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Abstract

Grounded within the framework of Social Cognitive Theory, this paper endeavors
to investigate the potential impact of entrepreneurial learning on entrepreneurial intention
and what may be the mediating role of entrepreneurial self-efficacy. This study collected
preliminary data through a questionnaire survey of university students at nine private
universities in Yunnan, China, and employed Common Method Variance (CMV) analysis,
correlation analysis, and Structural Equation Modeling (SEM) to test the hypothesized
relationships and analyze the mediating effects. The key findings from the data analysis
can be summarized as follows: 1. Entrepreneurial learning appears to significantly
enhance students’ entrepreneurial intention; 2. The analysis indicates that entrepreneurial
self-efficacy seems to fully mediate the relationship between entrepreneurial learning and
entrepreneurial intention. This study highlights that enhancing students’ entrepreneurial
self-efficacy promotes entrepreneurial intention. School-based and social entrepreneurial
learning have a greater impact than family-based learning, emphasizing the role of school
and social environments. Policymakers and educators should create more entrepreneurial

learning opportunities to boost students’ self-efficacy and foster entrepreneurial intentions.

Keywords: Social Cognitive Theory, Entrepreneurial Learning, Entrepreneurial Self-Efficacy,

Entrepreneurial Intention
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Introduction

Within this broader analytical framework, entrepreneurial intention (El) has long been
regarded as what appears to represent a crucial antecedent of entrepreneurial behavior,
and as such, it continues to draw substantial scholarly attention (Xanthopoulou & Sahinidis,
2024). Given the multifaceted nature of this evidence, what the scholarship appears to
suggest is that although research has expanded, a unified theoretical foundation seems to
remain somewhat lacking (Linan & Fayolle, 2015). Among existing conceptualizations, the
Theory of Planned Behavior (TPB) appears to be widely applied, tending to point toward
the influence of individual attitudes, perceived behavioral control, and subjective norms
on El (Ajzen, 2011). In the Chinese context, what seems to emerge from recent findings is
the suggestion that students’ attitudes and perceptions of control may be major factors in
shaping intention (Sharma et al., 2024).

Accordingly, the formation of entrepreneurial intention is not merely a rational

)

cognitive process, but is profoundly driven by individuals’ intrinsic sense of control and
perceived capability (Lyu et al., 2024). What also appears significant in this context is the
growing recognition of entrepreneurial learning (EL) as what might be characterized as an
important contributor to El. Such programs often include experiential practice, peer
collaboration, and learning from failure—each apparently playing a role in enhancing intention
(Chen, 2024; Li et al., 2025). From this particular interpretive perspective, entrepreneurial
self-efficacy (ESE), rooted in Social Cognitive Theory, seems to serve as a key conceptual
bridge between EL and El. EL provides evidence that may support a positive influence
on ESE, which in turn seemingly shapes El through mechanisms related to self-belief and
motivation (Duong & Vu, 2024).

Grounded in Social Cognitive Theory, this study, from this particular interpretive
perspective, attempts to adopt what might be characterized as a predominantly student-
centric view of entrepreneurial learning in order to construct what appears to be a largely
systematic explanatory framework. Given the complexity of the theoretical relationships
examined, the investigation suggests that entrepreneurial self-efficacy may serve as a
potential mediating factor in the formation of entrepreneurial intention. The findings, within
this broader analytical framework, appear to not only enhance the understanding of this
potential pathway but also provide evidence that may offer targeted insights into specific
aspects of entrepreneurship education design. What appears to follow from this analysis,
therefore, is what seems to constitute a potential contribution toward enhancing the overall
effectiveness of entrepreneurial learning and, in light of these considerations, also seems to
point toward what may be considered potentially new strategies for fostering such intentions,

a finding that appears to warrant further interpretive consideration.
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Research Objectives

This study examines how entrepreneurial learning influences entrepreneurial intention
among students in private universities in Yunnan, China, with entrepreneurial self-efficacy—
grounded in Social Cognitive Theory—serving as a key mediating factor:

H1: The entrepreneurial learning experiences of students at private universities in
Yunnan, China, significantly enhance their entrepreneurial intention.

H2: The entrepreneurial learning experiences of students at private universities in
Yunnan, China, significantly enhance their entrepreneurial self-efficacy.

H3: The entrepreneurial self-efficacy of students at private universities in Yunnan,
China, significantly boosts their entrepreneurial intention.

Hd: Entrepreneurial self-efficacy serves as a mediator in the relationship between
entrepreneurial learning and entrepreneurial intention among students at private universities

in Yunnan, China.

Figure 1
Research Conceptual Framework

H4

Entrepreneurial self-efficacy

H2 H3
H1
Entrepreneurial learning p | Entrepreneurial intention

Relevant Concepts

Entrepreneurial Learning

In this study, and in light of these methodological considerations, entrepreneurial
learning is conceptualized following (Huang et al,, 2023) as what seems to constitute a
dynamic process where individuals apparently develop new understandings while identifying
and acting on entrepreneurial opportunities. It also seemingly encompasses the organization
and management of entrepreneurial ventures.

Entrepreneurial Intention

Drawing on the perspective of (Linan & Chen, 2009),entrepreneurial intention tends
to be summarized as follows: an individual’s social capital seems to lend support to the
idea that it influences entrepreneurial intention through its apparent impact on perceived

desirability and perceived feasibility.



SUTHIPARITHAT JOURNAL Vol. 40 No. 2 April - June 2026

Entrepreneurial Self-Efficacy

Within this broader analytical framework, this study adopts the definition of
entrepreneurial self-efficacy initially proposed by (Wilson et al., 2007), which appears to
characterize it as an individual’s belief in their capability to successfully accomplish a range
of entrepreneurial tasks. It seemingly represents what could be described as one’s perceived
competence in launching and managing a business venture. In this specific context, therefore,
the term is used to assess what appears to be university students’ confidence as it relates

to their entrepreneurial intentions.

Research methods

Research Subjects

The present research targets students from nine private universities in Yunnan Province,
China, using convenience sampling to collect initial data. The survey was administered via
Wenjuanxing, with faculty assistance in distribution through QQ and WeChat during students’
non-class hours.

Procedure

This study utilized SPSS and AMOS statistical software to conduct an empirical data
analysis, which was implemented in two sequential stages. In the preliminary (pilot) stage,
item analysis, exploratory factor analysis, and reliability testing were employed to evaluate
the psychometric properties of the measurement instrument, including item validity and
internal consistency. A total of 195 pilot questionnaires were distributed. Following a rigorous
screening and data-cleaning process, questionnaires with incomplete responses, abnormal
answer patterns, or logical inconsistencies were excluded, resulting in 168 valid responses
and a valid response rate of 71.4%.

In order to evaluate item discrimination, the top 27% of total scores were designated
as the high-score group, while the bottom 27% were classified as the low-score group, and
independent samples t-tests were conducted. The results indicated that all items met the
criterion of a C.R. value greater than 3 (Carmines & Mclver, 1981), with statistical significance
at p <.001, and item-total correlation coefficients exceeding the .400 threshold (Wu, 2003).
Furthermore, the Cronbach’s alpha coefficient for the overall scale was higher than that
obtained after deleting any single item, confirming the stability of the scale. These findings
demonstrate that all items possessed satisfactory discrimination and reliability, with no need
for deletion.

The exploratory factor analysis is a pattern suggesting the Kaiser-Meyer-Olkin (KMO)
measure surpassed the recommended threshold of . 800, while Bartlett’s test of sphericity
was also found to be statistically significant (p <.001). Within this analytical framework, the
cumulative explained variance seemed to reach 77.592%, ostensibly surpassing the 50%

benchmark. What the evidence also appears to reveal is that factor loadings for virtually
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all items met or exceeded the .400 standard (Guadagnoli & Velicer, 1988), which tends to
point toward what appears to be substantially robust construct validity.

In the second stage, the formal survey was administered and analyzed. A total of
approximately 972 formal questionnaires were distributed via Wenjuanxing. After removing
202 invalid responses, 770 valid questionnaires were retained, yielding an effective response
rate of 79.22%. Subsequent data analysis included assessments for common method bias,
Pearson correlation analysis, structural equation modeling, and hypothesis testing to examine

the proposed research framework.

Measurement Tools

Entrepreneurial Learning Scale.

The Entrepreneurial Learning Scale employed in this investigation appears to be
predominantly based on what seems to be the scale developed by (Huang et al., 2023).
What the scale tends to suggest, therefore, is a structure that ostensibly consists of three
dimensions: That might be characterized as School Entrepreneurial Learning (4 items), what
appears to represent Social Entrepreneurial Learning (4 items), and what seems to
constitute Family Entrepreneurial Learning (4 items), collectively comprising what appears
to be a total of 12 items. Within this broader analytical framework, and considering the
nuanced nature of these findings, the scale apparently adopts what appears to be a 5-point
Likert measurement approach. The Cronbach’s Alpha values for the three dimensions seem
to range from .885 to .941, which appears to tend to suggest a good degree of reliability.

Entrepreneurial Self-Efficacy Scale.

The Entrepreneurial Self-Efficacy Scale employed in this particular study was adapted
from the instrument originally developed by (Wilson et al., 2007). This scale, what might be
characterized as a single-dimension instrument, is composed of 6 items. The measurement
approach uses a 5-point Likert scale. The overall Cronbach’s Alpha for the scale was .92,
What this seems to suggest is a good level of instrument reliability.

Entrepreneurial Intention Scale.

The Entrepreneurial Intention Scale utilized in this research was developed by (Linan
& Chen, 2009). It appears to be a single-dimensional scale that contains 6 items. The scale
uses a 5-point Likert scale. A higher score seems to generally indicate a stronger level of

entrepreneurial intention.

Results and Discussion

Testing for Common Method Bias

Given the nature of the data collection, to test for potential common method
variance (CMV), both Harman'’s single-factor test and a confirmatory factor analysis (CFA)

were conducted. The findings indicate that the exploratory factor analysis (EFA) results
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suggest no single factor accounted for more than 50% of the total variance, implying that the
likelihood of CMV being a significant issue is low (Podsakoff et al., 2003). The CFA compared
a single-factor model with a multi-factor model. The analysis tends to support, as shown
in Tablel, is that the multi-factor model seemed to provide a substantially better fit. This
appears to lend support to what may represent a conclusion that CMV does not seem to

affect the results in any major way.

Table 1
Comparison Analysis of AMOS Single-Factor and Multi-Factor Models

Models X’ df K/ df A P Adf P

Single-Factor 5058. 854 252 20. 075
4458. 762 10 <.001

Multi-Factor 600. 092 242 2. 480

Note. This table presents a comparative analysis between the single-factor and multi-factor

models, with data sourced from the organization of this study.

Pearson Correlation Analysis

Within this broader analytical framework, the correlation coefficients between the
variables ranged from approximately .497 to .700. These were all statistically significant and
did not appear to exceed .800. What this tends to indicate is that there are ostensibly no
particularly high correlations and, consequently, no seemingly serious multicollinearity issues
(Dormann et al., 2013). Therefore, is that structural equation modeling can presumably be

used for further testing of the interrelationships and impacts among the variables.

Table 2

Summary Table of Pearson Correlation Analysis for Each Variable

Correlation Coefficient

Variable (Dimension) | ltems

1 2 5 4 5
1. School EL(EL1) 4 1
2. Social EL(EL2) il 700%* 1
3. Family EL(EL3) 4 541** 569** 1
4. ESE 6 569%* 581** 497** 1
5. El 6 545%* 548** .518** .592** 1

Note. 1. This table presents the correlation analysis among the variables, with data
compiled by the present study.
2. **p<0.01
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Structural Equation Model Construction

Overall Model Fit Test

To assess model fit, a structural equation model (SEM) with three variables was
ostensibly constructed using AMOS. Within this broader analytical framework, maximum
likelihood estimation appears to have been applied to data from valid questionnaire
responses. The results appeared to tend to suggest a good fit. Specifically, the absolute fit
indices seemed to generally indicate strong performance: RMR=.026, SRMR=.023, RMSEA=.035,
GFI=.971, and AGFI=.960. Furthermore, the incremental fit indices (NFI=.979, RFI=.975,
IF1=.990, TLI=.988, CFI=.990) all appeared to exceed the .900 threshold. The parsimony
indices (PNFI=.811, PGFI=.704) also seemed to meet the recommended criteria. What
appears to follow from this analysis is that the model appeared to provide evidence that may
support a good fit, seemingly lending support for further analysis of structural relationships
and hypothesis testing (Watkins, 2018).

Table 3
Summary of Structural Model Fit Indices

Fit Index Fit Criterion Test Result Fit Assessment
RMR <.080 .026 Fit
SRMR <.080 .023 Fit
RMSEA <.080 .035 Fit
GFI >.800 971 Fit
AGFI >.800 .960 Fit
NFI >.900 979 Fit
RFI >.900 975 Fit
IFI >.900 .990 Fit
TLI >.900 .988 Fit
CFl >.900 .990 Fit
PNFI >.500 811 Fit
PGFI >.500 704 Fit

Note. This table presents the goodness-of-fit test results of the structural model, with

data compiled by the present study.
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Path Hypothesis Testing

Findings suggest an opportunity to employ SEM to investigate the relationships
between entrepreneurial learning, self-efficacy, and intentions among university students
in private higher education institutions in Yunnan, China. What appears to warrant further
interpretive consideration is the mediating role of entrepreneurial self-efficacy, with the
hypotheses proposed in this study being tested accordingly. The data seems to suggest is
that the path coefficients between the variables were apparently. The path coefficient of
entrepreneurial learning on entrepreneurial intention is .506 (p<.001) meaning higher en-
trepreneurial learning leads to stronger entrepreneurial intention. The path coefficient of
entrepreneurial learning on entrepreneurial self-efficacy is .721 (p<.001) showing that higher
entrepreneurial learning increases entrepreneurial self-efficacy. The path coefficient of
entrepreneurial self-efficacy on entrepreneurial intention is .275 (p<.001) which means that
higher entrepreneurial self-efficacy results in higher entrepreneurial intention. This pattern

seems to suggest that the proposed research hypotheses appear to be largely confirmed.

Table 4
Summary of SEM Path Coefficients

Path Estimate S.E. C.R. p
H1 (EL—>El) 506%** 074 9.047 .000
H2 (EL—>ESE) 217 .066 16. 128 .000

Note. 1. This table presents the path coefficient test results of the structural equation
model, with data compiled by the present study.
2. ***p<.001

Mediation Effect Analysis

Preacher and Hayes (2008) this study seems to have employed the Bootstrap
method (with what appears to be 5,000 resamples and a 95% Cl) to test the mediating roles
of entrepreneurial self-efficacy and resilience between entrepreneurial learning and intention.
As appears to be suggested in Table 5 and Figure 2, In regards to the total indirect effects,
the estimated indirect effect of entrepreneurial learning on entrepreneurial intention through
entrepreneurial self-efficacy is .198, indicating that entrepreneurial learning not only directly
influences entrepreneurial intention but also has an indirect effect through entrepreneurial
self-efficacy. In regards to the total effects, the estimated total effect of entrepreneurial
learning on entrepreneurial intention is .704, further supporting the significant impact
of entrepreneurial learning on entrepreneurial intention. The evidence suggests that

entrepreneurial learning influences intention both directly and indirectly through self-efficacy.
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Table 5
Medlation Analysis Table

Path Estimate | S.E. 95% (Lower) | 95% (Upper) p
EL—>El (Direct Effect) 506%** .074 .404 619 .000
EL—>El (Indirect Effect) .198%** .042 .120 527 .000
EL—>EI (Total Effect) 1047** .066 .651 754 .000

Note. 1. This table presents the results of the mediation effect test, with data compiled
from this study
2. ¥**p<.001

Figure 2
Structural Equation Model Coefficient
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Findings and Discussion

This study, grounded in the framework of Social Cognitive Theory, aims to explore
the potential impact of entrepreneurial learning on universities students’ entrepreneurial
intention. The findings suggest that entrepreneurial learning has a significant positive impact
on students’ entrepreneurial intention. As students continuously receive positive feedback
and recognition of their abilities through entrepreneurial learning, they are more willing to
consider entrepreneurship as a career choice. Ngah and Osman (2017) also supported the
study of Malaysian university students, highlighting the applicability of this study’s conclusions

in specific cultural contexts. This study categorizes entrepreneurial learning into school-based,
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social, and family-based types. The results show that all three types positively influence
students’ entrepreneurial intention, with school-based and social entrepreneurial learning
having a stronger impact. A possible reason for this is that, through entrepreneurial learning,
students not only acquire entrepreneurial knowledge but also gain exposure to more
entrepreneurial opportunities through social practice, effectively stimulating entrepreneurial
intention (Palma-Ruiz et al., 2013).

Entrepreneurial learing in Yunnan Province’s private universities, has a notably
positive effect on entrepreneurial self-efficacy. Specifically,the results of this exploration,
based upon a sample from private universities in Yunnan Province, tally with previous studies’
conclusions, pointing out that entrepreneurial learning positively impacts entrepreneurial
self-efficacy, manifesting a substantial positive relationship. This finding aligns with the
research conclusions of (Fayolle, 2013; Lux et al., 2020; Palma-Ruiz et al., 2013) pointed
out, entrepreneurial learning enhances individuals’ entrepreneurial skills and
psychological resilience, equipping learners with the ability to cope with entrepreneurial
challenges, thereby significantly improving entrepreneurial self-efficacy.A possible reason
for this is that, in recent years, private universities in Yunnan have actively promoted the
development of entrepreneurship education programs. Through course offerings, simulated
entrepreneurial competitions, and project incubation, students are able to improve their
cognitive abilities and skills through hands-on learning, thereby enhancing their confidence
in their entrepreneurial abilities.

The structural equation model confirms that entrepreneurial self-efficacy plays a
central role in forming universities students’ entrepreneurial intentions. Self-efficacy, as
a core element of social cognitive theory, reflects confidence in identifying opportunities
and solving problems (Nwosu et al., 2022). Higher entrepreneurial self-efficacy leads to
greater confidence in overcoming challenges and stronger entrepreneurial intentions (Pihie
& Bagheri, 2013; Zhao et al., 2005). This study’s findings align with this consensus, showing
that enhancing self-efficacy increases students’ confidence and willingness to engage in
entrepreneurial activities, thereby strengthening their entrepreneurial intentions.

Within this broader analytical framework, this study also hypothesized that
entrepreneurial self-efficacy appears to potentially mediate what might be characterized
as the relationship between entrepreneurial learning and entrepreneurial intention. Prior
research tends to point toward what appears to be a dual role for entrepreneurial learning,
suggesting it may not only directly influence entrepreneurial intention but also seems to
indirectly enhance it, seemingly by boosting self-efficacy (Linan & Fayolle, 2015; Lux et al,,
2020). Entrepreneurial learning, by improving individuals’ entrepreneurial skills and self-
efficacy, can effectively drive the formation of entrepreneurial intention. By providing practical
entrepreneurial tasks and simulated exercises, individuals can test their entrepreneurial

abilities in practice, enhance their confidence through continuous learning and adjustment,
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and ultimately develop a more determined entrepreneurial intention. What seems to
emerge from this evidence, in other words, and given the complexity of these theoretical
relationships, is that entrepreneurial learning ostensibly tends to suggest an enhancement
of what might be characterized as individuals’ entrepreneurial confidence. What appears to
follow from this, in turn, is a tendency to lend support to what may represent the formation
of entrepreneurial intention in substantially the majority of cases. What seems especially
noteworthy about these findings, particularly within this broader analytical framework,is that
entrepreneurial learning appears to extend beyond the mere transmission of knowledge,
but also seems to involve what appears to represent growth and what tends to be the
accumulation of confidence through practice. Given the complexity of these theoretical
relationships, the data suggests that this process provides substantial support for the

formation and development of entrepreneurial intention.

Conclusion and Recommendations

This paper explores the issues of entrepreneurial learning, entrepreneurial
self-efficacy, and entrepreneurial intention among universities students in private
universities. The study attempts to explore the relationship between entrepreneurial learing and
entrepreneurial intention through an in-depth analysis of explanatory variable,
entrepreneurial self-efficacy. The research findings are as follows: Entrepreneurial learning
has a positive impact on entrepreneurial intention among universities students in private
universities in Yunnan Province, China. Entrepreneurial learning has been validated across
three dimensions: school-based learning, social learning, and family-based learning. While
school-based and social learning have a greater impact than family-based learning, all three
have a significant positive effect on entrepreneurial intention. Additionally, entrepreneurial
self-efficacy plays a mediating role in the relationship between entrepreneurial learning
and entrepreneurial intention. Students gain practical entrepreneurial skills and experience
through activities, family influences, and personal learning, which effectively enhance their
entrepreneurial confidence, thereby promoting the formation of entrepreneurial intention.
Therefore, it is recommended that educational institutions and policymakers adopt a
more systematic approach to the entrepreneurial learning paradigm, forming an organic
combination of entrepreneurial learning, family education, and social learning. This approach
will improve the effectiveness of entrepreneurial learning among students. Emphasis should
be placed on the interaction between individual learning and the social environment,
focusing on the psychological impact of entrepreneurship on students’ entrepreneurial
activities. Enhancing students’ entrepreneurial self-efficacy will help foster entrepreneurial
intention and create a supportive environment that strengthens the formation of students’

entrepreneurial intention.
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This study primarily focuses on universities students in private universities in Yunnan
Province, China. Future research could consider expanding to other regions, especially for
cross-cultural comparisons in an international context. By comparing the effects of
entrepreneurial learning in different cultural and social backgrounds, the global applicability
and limitations of entrepreneurial learning can be further validated. Given that the formation
of what might be characterized as entrepreneurial intention appears to be a highly dynamic
process, what seems to warrant further consideration is the potentially evolving
relationship between entrepreneurial learning, self-efficacy, and intention. Future studies
might, therefore, explore this through longitudinal tracking surveys. What also appears
significant, more specifically, is how future research could examine the kinds of challenges
and changes universities students may typically face during this process and how these

factors seem to influence their entrepreneurial intentions at various stages.
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Abstract

This research aims to examine the factors related to personal information, the
management process factors based on the POSDCoRB framework, and the utilization of
external factors for management (PESTEL Analysis) that influence the management in
residential housing development projects in Phra Nakhon Si Ayutthaya Province. A quantitative
research design was employed, using a questionnaire as the research instrument. The sample
consisted of 202 executives and personnel involved in 15 real estate development projects
in Phra Nakhon Si Ayutthaya Province. Statistical analyses included descriptive statistics
percentage, mean, and standard deviation and inferential statistics, namely t-test, F-test and
multiple regression analysis. The findings revealed that differences in personal information
factors did not lead to significant differences in opinions regarding the management
effectiveness of real estate development. However, both the POSDCoRB management
process factors and the external management factors (PESTEL Analysis) were found to have
a high level of influence on management effectiveness, with multiple correlation coefficients
of 0.963 and 0.937, respectively. Collectively, these factors explained 92.8% and 87.8% of
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the variance in management effectiveness for real estate housing development projects in

Phra Nakhon Si Ayutthaya Province, with statistical significance at the .001 level.

Keywords: Management Effectiveness, Real Estate, Housing Development Projects, POSDCoRB

Management Process, External Management Factors
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Abstract

This study aims to explore factors affecting student satisfaction in private higher
education institutions in Yangon, Myanmar. Four variables were investigated consisting of
curriculum, teaching and learning quality, service quality, and infrastructure. A quantitative
research approach was employed, with sample size calculated using Yamane’s formula. Data
was collected through questionnaires administered to students enrolled in private higher
education institutions in Yangon. Hypotheses were tested using multiple regression analysis
and one-way analysis of variance. The findings revealed that the majority of respondents
were enrolled in business administration programs, followed by engineering and information
technology, with a preference for traditional classroom-based teaching and learning. Master
program’ students demonstrated significantly higher satisfaction levels than undergraduate
program’ students (p < 0.05). Hypothesis testing results indicated that curriculum (H1) had
a partial influence on student satisfaction, while learming and teaching quality (H2), service
quality (H3), and infrastructure (H4) had statistically significant positive influences on student
satisfaction (p < 0.001). The findings highlight that adopting a student-centered strategy
through improving learning and teaching quality, enhancing service quality, and improving
infrastructure are essential for improving student satisfaction and strengthening the
competitiveness of private higher education institutions in Yangon.

Keywords: Student Satisfaction, Quality of Learning and Teaching, Quality of Services,
Myanmar Private Higher Education Institutions
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Introduction

The global landscape of higher education has witnessed a substantial growth of
private institutions over the past decades. This expansion is a worldwide phenomenon,
reflecting huge shifts in educational demand and policy. Private higher education institutions
now enroll more than 50% of students globally; a significant increase from 28% in the year
2000 (Tilak, 2025). This dramatic rise is largely driven by a combination of factors,
including the liberalization of education policies, limited public sector capacity, and the rising
demand for tertiary education in both developed and developing nations. Governments
have increasingly taken privatization as a strategy to meet growing educational needs, while
students and families seek more diverse, flexible, and market-responsive learning options.
These dynamics highlight the central role of private providers in shaping the future of global
higher education (Qureshi & Khawaja, 2021; Tilak, 2025).

The Higher Education (HE) system in Myanmar comprises various institutions and
colleges that offer professional and specialized education under many different ministries,
such as the Ministry of Science and Technology (MOST), Ministry of Health (MOH), and
Ministry of Transport and Communications (MOTC), including the Ministry of Education (MOE)
(Phyu & Siriwato, 2022). Myanmar’s higher education system is experiencing transformation
yet confronts significant challenges regarding quality, governance, and accessibility (Phyu &
Siriwato, 2022; World Bank, 2023).

In today’s increasingly competitive higher education landscape, institutions face
growing pressure to provide high-quality, capable, and socially valuable graduates (Tilak,
2025). The search of competence in human capital has driven universities and colleges to
continuously improve the quality of their offerings. The quality of services has become an
essential aspect in institutional success, directly affecting student satisfaction and overall
educational outcomes. The quality of services is a multiple-dimensional element that covers
the quality of classroom learning and instruction, the quality of institutional services, and
the quality of infrastructure available to students (Onditi & Wechuli, 2017; Prakash, 2018;
Sitanggang et al., 2021).

Student satisfaction is widely recognized as a multidimensional construct that varies
across study environments and industry contexts. It encompasses a range of interrelated
factors, including academic quality, institutional support, and personal circumstances (Wong
& Chapman, 2023). As competition becomes more intense among institutions, understanding
the factors that contribute to student satisfaction has become essential to institutional sus-
tainability and quality assurance (Weerasinghe & Dedunu, 2017). This study aims to examine
the factors influencing students’ satisfaction in private higher education institutions, focusing
on program profile, learning and teaching quality, services provided by the institutions, and
the suitability of physical premises and facilities. This research intends to offer practical

insights for institutional leaders and policymakers to improve educational experiences,
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promote student engagement, and improve the competitiveness of Myanmar’s private
higher education sector.

This research holds both theoretical and practical significance. Academically, it
deepens the understanding of student satisfaction by examining factors such as program
profile, quality of learning and teaching, quality of service, and infrastructure within private
higher education institutions in Myanmar. The study contributes to the broader body of
knowledge on institutional effectiveness and student-centered education. Practically, the
findings offer actionable insights for educational leaders and policymakers. Institutions that
recognize and strategically respond to the interconnectedness of these factors can foster
more satisfying student experiences, leading to improved retention, increased enrollment,

and a stronger institutional reputation.

Research Objectives

1. To examine the influence of program profile on student satisfaction towards
private higher education institutions in Yangon, Myanmar.

2. To investigate the influence of quality of learning and teaching on student
satisfaction towards private higher education institutions in Yangon, Myanmar.

3. To examine the influence of quality of services on student satisfaction towards
private higher education institutions in Yangon, Myanmar.

4. To investigate the influence of infrastructure on student satisfaction towards

private higher education institutions in Yangon, Myanmar.

Review of the Literature

The demand for private higher education in Myanmar has rapidly increased,
particularly in Yangon, the capital and educational hub of the country. The programs available
focus on business, information technology, and engineering. However, private institutions
are struggling to meet quality assurance standards and face limited recognition compared to
public universities. As a result, private higher education in Myanmar encounters challenges
recarding its credibility both locally and internationally, as well as its competitiveness within
the national landscape (World Bank, 2023).

In the higher education sector, the student is considered a primary consumer. The
perception of students as consumers has emerged partly due to the growing marketisation
of higher education, coupled with the rising financial investment students are required
to make in pursuit of their academic qualifications (Tomlinson, 2017). Therefore, student
satisfaction is recognized as a measure for evaluating the educational process and a
dependable indicator of quality of teaching at higher education institutions (Ramsden, 1991).

Program profile: The diversity across higher education institutions is amplified by

differences in academic levels, teaching methods, and program offerings. These differ-
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ences illustrate the unique missions, target demographics, and strategic interests of each
organization. Moreover, educational approaches vary from conventional lecture-based
instruction to interactive, hybrid, and online learning modes (Sabela et al,, 2023).
Institutions providing a wide range of courses and elective choices generally enhance student
happiness, especially with the selection of majors that correspond with personal interests
and professional aspirations. Moreover, students from different cultural origins frequently
present differing levels of readiness, influenced by previous educational experiences,
individual perspectives, cultural expectations, and set values (Wong & Chapman, 2023). The
first hypothesis is proposed:

H1: Program profile has an influence on student satisfaction towards private higher
education institutions in Yangon, Myanmar.

Universities and colleges worldwide increasingly depend on evaluations from
students as an essential component in evaluating educational productivity, including quality
of learning and teaching. Ruiz Esteban and Santos del Cerro (2020) state that student input
plays an important role in assessing classroom quality. Student satisfaction and
perceptions of instructional quality are critical indicators adopted by colleges and
universities that guide faculty development and enhance educational results. This
dependence on student feedback signifies a wider transition towards student-centered
quality assurance models in higher education, wherein learners are perceived not merely as
users of knowledge but as active contributors to the academic experience. Latip et al. (2020)
explored how students’ perceptions of lecturer competency influence their satisfaction and
loyalty toward the institution. The results revealed that lecturer competency; particularly in
subject knowledge, teaching skills, and professional behavior, has a significant positive impact
on student satisfaction. Furthermore, the research demonstrated that student satisfaction
acts as a mediating factor, meaning that competent lecturers not only directly enhance
satisfaction but also indirectly foster greater institutional loyalty through that satisfaction.
The second hypothesis is proposed as follows:

H2: Quality of learning and teaching has an influence on student satisfaction towards
private higher education institutions in Yangon, Myanmar.

The quality of services in this study refers to the services delivered by the institution’s
personal to students and other stakeholders. Sadiq Sohail and Shaikh (2004) examined the
opinions of students of service quality in business education through the SERVQUAL model,
covering aspects such as tangibles, reliability, responsiveness, assurance, and empathy. Their
findings indicated that interpersonal factors—specifically responsiveness, assurance, and
caring, are the most significant impact on student happiness. Students prioritized rapid
assistance, knowledgeable personnel, and individualized attention. The study of Douglas et al.
(2006) examined student satisfaction at a UK university by identifying the institutional factors

that most influence students’ perceptions of quality. They found that teaching quality, course
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content, and support services; including administrative efficiency and responsiveness, were
important drivers of satisfaction. Students placed high value on effective communication,
access to learning resources, and the professionalism of academic staff. Additionally, the
study emphasized the importance of listening to student feedback and using it to inform
continuous improvement in service delivery. The third hypothesis is proposed as follows:

H3: Quality of services has an influence on student satisfaction towards private

higher education institutions in Yangon, Myanmar.

The infrastructure of educational institutions includes physical facilities (buildings,
classrooms, libraries), equipment, utilities, technology (computer and internet access),
amenities (common areas, sports facilities), and safety and security features. These facilities
enhance the learning environment, facilitate access to education, promote operational
efficiency, foster community engagement, and enhance attendance (Barrett et al., 2019).
Research conducted by Elliott and Healy (2001) highlights the crucial role of institutional
aspects in shaping student satisfaction. Their findings reveal that student centeredness,
campus climate, and instructional effectiveness are among the most influential factors
contributing to students’ overall educational experience. Instructional effectiveness relates
to the quality of teaching, curriculum delivery, and faculty engagement, directly impacting

students’ learning outcomes and their satisfaction. The fourth hypothesis is proposed as

follows:

Hd: Infrastructure has an influence on student satisfaction towards private higher

education institutions in Yangon, Myanmar.

Figure 1
Conceptual Framework of the Study

Program profile

H1

Quality of learning and teaching

H2

H3

Quality of services

H4

Infrastructure

Y

Student satisfaction towards
private higher education in

Yangon, Myanmar
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Research Methods

This study employed a quantitative research design, emphasizing numerical data
and statistical analysis to investigate student satisfaction within private higher education
institutions in Myanmar. The research focused specifically on institutions located in Yangon,
the capital city, which serves as Myanmar’s primary commercial and educational hub. The
city also offers convenient access to student communities and university administrators,
facilitating effective data collection. Yangon hosts a diverse array of academic institutions
offering both undergraduate and posteraduate programs. As of 2025, the city is home to 44
licensed higher education institutions, encompassing public and private universities, colleges,
and specialized schools. For this study, students from five private institutions in Yangon were
invited to participate through social media groups, using a structured questionnaire as the
data collection instrument.

The sample size was determined using Yamane’s (1967) formula at a 95% confidence
level, resulting in a target of 384 respondents. To ensure the reliability of the instrument,
internal consistency was assessed using Cronbach’s Alpha (QL), the most widely accepted
measure for evaluating whether multiple items within a scale consistently reflect the same
underlying construct (Cronbach, 1951). Establishing internal consistency is essential for en-
hancing the validity and overall accuracy of the research findings.

A purposive sampling technique was employed to ensure that the data collected
reflected the perspectives of students enrolled in private higher education institutions.
Questionnaires were distributed to student groups across five private colleges in Yangon
that offer recognized higher education qualifications. Prior to distribution, formal permission
was obtained from the group representatives, thereby ensuring ethical compliance and co-
operation. This approach allowed the study to target participants who were most relevant
to the research objectives (Best & Kahn, 2003).

This study adheres to the established ethical guidelines to protect participant rights
and maintain the integrity of the research process. The research proposal and the
questionnaire received formal approval from the relevant human research ethics committee,
in accordance with curriculum and institutional standards. Prior to participation, individuals
are informed about the study’s aims and procedures, ensuring full compliance with informed
consent principles. Participation is entirely voluntary, with individuals free to withdraw at any
stage without consequence. All collected data is securely stored using encrypted systems

and is exclusively used for academic research purposes.

Results and Discussion
A total of 406 completed questionnaires were utilized for the purposes of data
analysis in this study. In terms of gender distribution, 43.8% are male, while the majority

(56.2%) are female (Table 1). Regarding age, the largest segment falls within the 24-26 age
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range, accounting for 32.2%, followed closely by those aged 21-23 at 30.3%. Individuals aged
18-20 represent 20%, while both the 27-29 and 30-and-above age groups each comprise
6.7%. The smallest group includes those under 18, making up just 3.9%.

Table 1

Demographic Characteristics of The Respondents

Category Percentage (%) Category Percentage (%)
Gender
Female 56.2 Male 43.8
Age
<18 3.9 24.26 32.2
18-20 20 27.29 6.7
21-23 30.3 30 and above 6.7

Table 2 displays the program profile for the respondents. The program in this study
includes academic level, current major respondents enrolled, and learning mode. The
majority of respondents are studying the bachelor’s degree program at 47.0%, followed by
the diploma at 34.2%. A smaller percentage are enrolled in the master’s degree program
(11.6%), while 7.1% are studying for a certificate qualification. Over half of the respondents
(50.2%) specialize in business administration. Engineering is the second most common field
(29.6%), followed by Information Technology (17.0%), and 3.2% in Digital Marketing. In terms
of learing mode, more than half of the participants (54.4%) engage in on-site learning. Hybrid
learning, which combines online and face-to-face instruction, accounts for 33.7%, while fully

online learning is the least common, reported by 11.8% of respondents.

Table 2
Program Profile of the Respondents

Category Percentage (%) Category Percentage (%)
Academic level
Bachelor 47.0 Master 11.6
Diploma 34.2 Certificate 7.1
Current major
Business Administration 50.2 Information Technology 17.0
Engineering 29.6 Digital Marketing 3.2
Learning mode
On-site 54.4 Hybrid 33.7
Online 11.8
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Table 3 presents the results of the reliability analysis conducted for the study
variables. To assess the internal consistency of the measurement scales, Cronbach’s alpha
coefficient was employed. This statistical method is widely recognized for evaluating the
reliability of multi-item constructs, with higher alpha values indicating stronger internal
consistency among the items within each variable (Cronbach, 1951).

Each construct was assessed using 10 items, with Cronbach’s alpha values ranging
from 0.861 to 0.941. The variables “Quality of Learning and Teaching” and “Quality of
Services” yielded alpha coefficients of 0.861 and 0.889 respectively, indicating acceptable
levels of reliability. Meanwhile, “Infrastructure” and “Student Satisfaction” achieved alpha
values of 0.900 and 0.941, signifying excellent internal consistency. These results confirm
that the measurement scales used in the study are both reliable and suitable for further

analysis.

Table 3
Summary of Cronbach’s Alpha Values for the Variables

Variables Items Cronbach O Meaning of Value
Quality of Learning and Teaching 10 0.861 Acceptable
Quality of Services 10 0.889 Acceptable
Infrastructure 10 0.900 Excellent
Student Satisfaction 10 0.941 Excellent

Multiple regression analysis and ANOVA were utilized in hypothesis testing to assess
whether the identified independent variables significantly affect student satisfaction levels,
the dependent variable, among students enrolled in private higher education institutions
in Yangon. A one-way ANOVA was conducted to examine differences in student satisfaction
across academic levels, current majors, and learning modes.

The results of the one-way ANOVA reveal significant differences in student
satisfaction based on academic level, current major, and learing mode (Table 4). Academic
level shows a statistically significant effect (F = 3.66, df = 3, 103, p < 0.05), indicating that
students at different academic stages experience varying levels of satisfaction. The current
major also has a highly significant impact (F = 6.77, df = 3, 402, p < .001), suggesting that
students’ fields of study influence their satisfaction levels. Additionally, learning mode
demonstrates a significant effect (F = 4.99, df = 2, 144, p < .001), highlighting that the mode
of learning, whether on-site, hybrid, or online, plays a meaningful role in shaping students’

educational experiences.



Table 4
One-way ANOVA Summary of Program Profile on Student Satisfaction

F df1 df2 p
Current major 6.77 3 402 <.001
Learning mode 4.99 2 144 <.001
Academic level 3.66 3 103 < 0.05

ANOVA determines whether there are overall differences among group means; it
does not indicate where those differences lie. A post-hoc test is conducted following the
one-way ANOVA to identify which specific group comparisons yield statistically significant
differences, allowing for a more detailed understanding of which categories; academic levels,
current majors, or learning modes, differ significantly in terms of student satisfaction (Best
& Kahn, 2003).

Table 5
Tukey Post-Hoc Test of the Academic Level

Master Bachelor Diploma Certificate
Master Mean difference — 0.326 0.153 0.0972
p-value — 0.037 0.618 0.946
Bachelor Mean difference — -0.173 -0.2287
p-value — 0.159 0.414
Diploma Mean difference — -0.0553
p-value — 0.983
Certificate | Mean difference —
p-value —

The post-hoc analysis in Table 5 comparing student satisfaction across different
academic levels reveals limited statistically significant differences. Students studying for a
master’s degree reported significantly higher satisfaction than those studying for a bachelor’s
degree, with a mean difference of 0.326 (p = 0.037). However, no significant differences were
found between students studying at the master’s and diploma levels (0.153, p = 0.618)
or between the master’s and certificate levels (0.0972, p = 0.946). Similarly, comparisons
among Bachelor, Diploma, and Certificate groups yielded non-significant results.

Students majoring in Business Administration (BBA) reported significantly higher

satisfaction compared to those in Information Technology (IT), with a mean difference of
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0.389 (p < .001) (Table 6). However, the difference between BBA and Engineering students
showed no statistically significant variation (p = 0.996). Additionally, IT students reported
significantly lower satisfaction than those in Engineering a mean difference of -0.3696 (p =
0.005), while the difference between IT and Digital Marketing was not significant (p = 0.916).
Lastly, the comparison between Engineering and Digital Marketing showed a moderate mean
difference of 0.514 showed no statistical significance (p = 0.080). These findings suggest that
students” academic majors may influence their satisfaction levels, particularly between BBA

and IT, and between IT and Engineering.

Table 6
Tukey Post-Hoc Test of the Current Major

BBA IT Engineering | Digital Marketing
BBA Mean difference — 0.389 0.0197 0.533
p-value — 0.000 0.996 0.056
IT Mean difference — -0.3696 0.144
p-value — 0.005 0.916
Engineering| Mean difference — 0.514
p-value — 0.080
Digital Mean difference —
Marketing p-value —

The post-hoc analysis comparing student satisfaction across different learning modes
reveals a statistically significant difference between on-site and online learning formats (Table
7). Students engaged in on-site learning reported higher satisfaction than those in online
learning, with a mean difference of 0.231 (p-value = 0.013). However, the difference between
on-site and hybrid learing (0.22863, p = 0.161) or online and hybrid learning (-0.00205, p =

1.000) showed no statistical differences.
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Table 7
Tukey Post-Hoc Test of the Learning Mode

Offline Online Hybrid
Offline Mean difference — 0.231 0.22863
p-value — 0.013 0.161
Online Mean difference — -0.00205
p-value — 1.000
Hybrid Mean difference —
p-value —

The correlation coefficient (R) of 0.761 suggests a positive relationship between
quality of learning and teaching and student satisfaction (Table 8). The coefficient of
determination (R?) is 0.579, meaning approximately 57.9% of the variance in student
satisfaction can be explained by the model. The adjusted R? value of 0.578 confirms the
model’s robustness after accounting for the number of predictors. The F-statistic (F = 547,
p < .001) verifies that the total regression model is statistically significant, demonstrating
that the predictor, quality of learning and teaching, significantly effects student satisfaction

towards private higher education institutions in Yangon, Myanmar.

Table 8
Model Summary of Quality of Learning and Teaching Predicting Student Satisfaction

Overall Model Test
Model R R2 Adjusted R? F df1 df2 p
1 0.761 0.579 0.578 547 1 398 <.001

This result bears similarities to the research conducted by Tessema et al. (2012).
Their research analyzed elements affecting college students’ satisfaction with their major
curriculum over a nine-year time frame, emphasizing that they involve academic quality,
coursework relevance, and institutional support. Their study focused primarily on
curriculum-related elements.

The regression coefficient analysis reveals that the quality of learning and teaching
(Mean QLT) has a strong and statistically significant positive effect on student satisfaction
(Table 9). The unstandardized coefficient (B) is 0.860, with a standard error of 0.0367,
indicating a precise estimate. The standardized coefficient (Beta) is 0.761, suggesting a
substantial impact on other potential predictors. The t-value of 23.40 (p < .001) confirms

the significance of this relationship.
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Table 9
Regression Model: Impact of Quality of Learning and Teaching (OLT) on Student Satisfaction

95.0% Confidence

Interval for B

Coefficients

Unstandardized |Standardized
X . Lower Upper
Y Coefficients Coefficients | t Sig.
Bound Bound
B Std. Error Beta
(Constant)| 0.624 0.1437 — 4.35 | <.001 0.341 0.907
QLT 0.860 0.0367 0.761 23.40| <.001 0.788 0.932

The 95% confidence interval (Table 9) for the coefficient ranges from 0.788 to 0.932,
reinforcing the reliability of the estimate. The constant term is also significant (B = 0.624,
p <.001), indicating the baseline level of satisfaction when QLT is zero. Overall, these results
highlight the critical role of learning and teaching quality in shaping student satisfaction. The

equation is as follows:

Student satisfaction = 0.624 + 0.860 (Quality of learning and teaching)

The results of quality of learning and teaching show similarity to the study of
Weerasinghe and Dedunu (2017), who investigated how university staff performance and
institutional image influence student satisfaction in selected regional universities in Sri
Lanka. Their findings revealed that both academic and administrative staff play a crucial
role in shaping students’ perceptions of their university experience. The study emphasized
that timely support, professionalism, and effective communication from staff significantly
enhance satisfaction levels.

The model summary (Table 10) indicates a statistically significant relationship
between the quality of services and student satisfaction. The correlation coefficient (R) of
0.795 suggests a high positive association between these two variables. The coefficient of
determination (R?) is 0.632, meaning that approximately 63.2% of the variance in student
satisfaction can be explained by the quality of services. The adjusted R? value of 0.631
confirms the model’s stability after accounting for the number of predictors. Additionally, the
F-statistic (F = 693, p < .001) demonstrates that the model is highly significant and provides

an excellent fit for the data.



Table 10
Model Summary of Quality of Services Predicting Student Satisfaction

Overall Model Test

Model R R? Adjusted R? F df1 df2 p
1 0.795 0.632 0.631 693 1 404 <.001

The regression analysis (Table 11) demonstrates a statistically significant impact
of quality of services on student satisfaction. The unstandardized coefficient for quality of
services (QS) is 0.861, indicating that for every one-unit increase in quality of services, student
satisfaction increases by 0.861 units. The standardized coefficient (Beta) of 0.795 reflects
that quality of services is a predictor of student satisfaction. The t-value of 26.33 (p < .001)
confirm the significance of this relationship. The 95% confidence interval for the coefficient
ranges from 0.797 to 0.925, reinforcing the precision and reliability of the estimate.
Additionally, the constant term (B = 0.624, p < .001) represents the baseline satisfaction
level when quality of services is at zero.

Enhancing service quality improves satisfaction and strengthens institutional
reputation through informal student advocacy. satisfied students are more likely to engage in
positive word-of-mouth, recommending their institution to peers and prospective students.
This illustrates the stratesic value of service excellence in fostering loyalty and long-term
engagement within the education sector (Rasheed & Rashid, 2024).

The regression equation is as follows:

Student satisfaction = 0.624 + 0.861 (quality of services)

Table 11
Regression Model: Impact of Quality of Services (QS) on Student Satisfaction

95.0% Confidence

Coefficients
Interval for B

Unstandardized |Standardized L U
ower er
Y Coefficients Coefficients t Sig. i
Bound Bound
B Std. Error Beta
(Constant) | 0.624 0.1437 — 435 | <.001 0.284 0.800
Quality of | 0.861 0.0327 0.795 26.33| <.001 0.797 0.925
services

SUTHIPARITHAT JOURNAL Vol. 40 No. 2 April - June 2026

143



o o

91sa1sansUsSHAU Uil <o atiufl b Wy - iguisy webe

With a correlation coefficient (R) of 0.815 (Table 12), the analysis indicates a positive
association between infrastructure and student satisfaction. The coefficient of determination
(R2) is 0.664, meaning that approximately 66.4% of the variance in student satisfaction can
be explained by the infrastructure variable. The adjusted R? value of 0.663 confirms the
model’s reliability. Furthermore, the F-statistic (F = 798, p < .001) demonstrates the statistical

significance and strong explanatory power of the model.

Table 12

Model Summary of Infrastructure Predicting Student Satisfaction

Overall Model Test
Model R R2 Adjusted R? F df1 df2 p
1 0.815 0.664 0.663 798 1 404 <.001

The regression analysis reveals a statistically significant impact of infrastructure on
student satisfaction. The unstandardized coefficient for infrastructure (IF) is 0.892, indicating
that for every one-unit increase in infrastructure, student satisfaction increases by 0.892 units
(Table 13). The standardized coefficient (Beta) of 0.815 makes infrastructure one of the most

influential predictors in the model.

Table 13

Regression Model: Impact of Infrastructure on Student Satisfaction

95.0% Confidence

Coefficients
Interval for B

Unstandardized |Standardized . U
ower er
Y Coefficients Coefficients | t Sig. PP
Bound Bound
B Std. Error Beta
(Constant) | 0.371 0.1281 — 2.89 | 0.004 0.120 0.622
Infrastructure| 0.892 0.0316 0.815 28.84| <.001 0.830 0.954

The t-value of 28.84 (p < .001) confirms the significance of this relationship. The 95%
confidence interval for the coefficient ranges from 0.830 to 0.954, reinforcing the reliability
of the estimate (Table 13). Additionally, the constant term (B = 0.371, p = 0.004) represents
the baseline level of satisfaction when the infrastructure variable is zero. The regression

equation is as follows:

Student satisfaction = 0.371 + 0.892 (Infrastructure)

a4 .
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Abdullah’s study (2006) supported that institutional facilities had a significant impact.
The study conducted a comparison between the HEdPERF and SERVPERF models for
institutions in Malaysia. One of the advantages of the HEdPERF model is its inclusion of
dimensions specifically relevant to the academic environment, such as facilities and
infrastructure, which SERVPERF overlooks. HEJPERF recognizes that aspects like campus
infrastructure, classroom conditions, library resources, and technological support contribute
meaningfully to students’ perceptions of service quality.

The regression analysis results revealed that all three predictors; quality of learning
and teaching, quality of services, and infrastructure, have a statistically significant impact on
student satisfaction within private higher education institutions in Yangon, Myanmar. Each
factor demonstrated a positive relationship with student satisfaction levels, indicating that
improvements in these areas are likely to enhance students’ overall educational experience.
The models showed high correlation coefficients and extensive explanatory power, with
adjusted R? values exceeding 0.57 across analyses, confirming the reliability of these
predictors. These findings underscore the importance of investing in academic quality, service
excellence, and campus infrastructure to foster a more satisfying and supportive learning

environment for students.

Table 14
Summary of Hypothesis Testing

Hypothesis Level of Support

H1: Program profile has an influence on student satisfaction towards| Partial support

private higher education institutions in Yangon, Myanmar.

H2: Quality of learning and teaching has an influence on student Support
satisfaction towards private higher education institutions in Yangon,

Myanmar.

H3: Quality of services has an influence on student satisfaction Support

towards private higher education institutions in Yangon, Myanmar

Hd: Infrastructure has an influence on student satisfaction towards Support

private higher education institutions in Yangon, Myanmar.

Table 14 presents a summary of the hypothesis testing results. Students enrolled in
master’s programs reported notably higher satisfaction compared to those pursuing bachelor’s
degrees. However, no significant differences in satisfaction were found between master’s,
diploma, and certificate students, nor among the bachelor, diploma, and certificate groups.

Hypotheses related to the quality of learning and teaching (H2), quality of services (H3),
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and infrastructure (H4) received full support, indicating a significant and positive impact on
student satisfaction. These findings underscore the critical role of academic quality, service

provision, and institutional facilities in shaping students’ overall educational experiences.

Conclusion

Student satisfaction appears to be influenced by the program profile. Students’
current majors show statistically significant differences in satisfaction levels, particularly
between those studying BBA and IT, as well as between IT and engineering. Regarding
academic level, students enrolled in master’s degree programs report statistically
significantly higher satisfaction compared to those at the bachelor’s level. Additionally,
learning mode plays a role in shaping satisfaction, with students participating in on-site
mode expressing greater satisfaction than those engaged in online learning. This is similar
to the study by Phyu and Siriwato (2022), which confirm that students in the city prefer to
study in the classroom-based learning mode, joining class at the colleges and participating
in the colleges’ activities.

These findings collectively support the view that student satisfaction is not a singular
outcome but a complex, dynamic construct shaped by demographic, psychological, and
contextual elements within and beyond the academic sphere.

The study highlights that student satisfaction in private higher education institutions
in Yangon, Myanmar is significantly influenced by a combination of academic and institutional
factors. Program profile characteristics, including education level, current major, and learning
mode, play an outstanding role in shaping students’ satisfaction, with master’s level students
and those in on-site learning environments generally reporting higher satisfaction. The results
of major subjects are similar to the study by Phyu and Siriwato (2022), which the majority
of students chose business administration, information technology, and engineering.

The infrastructure shows the strongest effect on student satisfaction. The results
are aligning with Hanssen and Solvoll’s (2015) findings, which confirmed that the quality
of social areas, auditoriums, and libraries were key contributors to Norwegian university
students’ satisfaction, whereas access to computers was not. Gloria et al. (2025) emphasize
the essential effect of infrastructure on student satisfaction in terms of academic
experiences and their overall well-being in the Philippines. The results suggest that the
strategic investment should be in digital services, sanitation, and inclusive spaces.

Additionally, institutional dimensions such as the quality of learning and teaching,
quality of services, and infrastructure show positive relationships with student satisfaction.
Regression analyses confirm that these factors collectively account for a significant portion
of the variance in satisfaction levels, emphasizing the importance of holistic improvements
in both academic programming and campus support systems to enhance the student

experience.
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Based on the research design and findings, it is recommended to expand the
current framework by incorporating student satisfaction, as this may foster student referrals
and loyalty. Additionally, other influential factors, such as faculty support, career services,
academic advising, and extracurricular activities, should be considered to gain a more
comprehensive understanding of students’ perceptions and experiences. To achieve deeper
and more nuanced insights, integrating qualitative methods like interviews or focus group
discussions is advisable. By blending quantitative and qualitative approaches, future research

can enhance both the depth and practical relevance of its findings.
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inls dnsnduanuannsalun1si sl siauanning

Abstract

This study examines the influence of financial ratios on the stock prices of listed
companies on the Stock Exchange of Thailand. The objective is: (1) to investigate the factors
influencing the stock value of listed companies in the petrochemical and chemical industry
sector on the Stock Exchange of Thailand. The study focuses on 14 companies within this
sector, covering a period of 5 years from 2019 to 2023, resulting in a total of 70 samples.
The method employed is multiple regression analysis.

The findings indicate that two financial ratios. These are: net profit margin and
accounts receivable turnover have significantly influence the market value of listed
companies in the petrochemical and chemical industries on the Stock Exchange of
Thailand. These ratios reflect the firms’ operational efficiency, thereby serving as key factors
considered by investors. They also signal managerial discipline and the capability for future
business expansion. Furthermore, the study reveals that seven additional financial ratios do
not constitute principal determinants of investor decision-making within this industry group.
These include the current ratio, quick ratio, total asset turnover, inventory turnover, accounts

receivable turnover (alternative measure), average collection period, and return on equity.

Keywords: Liquidity Ratios, Efficiency Ratio, Profitability Ratio, Leverage Ratio, Stock Price
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AsUsELiU Multicollinearity Tginaugin1snsaaaeuan Variance Inflation Factor (VIF) lng
MeBanasgrumsaiRfiivuad @ VIF lidu 10 axfiednlaifidgm Multicollinearity Tusgdudi
dwmansznusennutideiovesendulszavsonaes uenaini aRa1sane Tolerance Famn
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HANITUATIZIAINANDDLTINYAN

Unstandardized | Standardized Collinearity
Model Coefficients Coefficients t p-value Statistics
B | Std. Error Beta Tolerance | VIF

(Constant)| 1.102 | 18.367 0.060 0.952

CR 0.149 1.199 0.030 0.124 0.902 0.199 5.021
QR 0.910 1.719 0.142 0.529 0.599 0.156 6.411
TAT 4.060 4.754 0.155 0.854 0.397 0.342 2.926
ITR -0.280| 0.392 -0.084 -0.713 0.478 0.808 1.237
ART 1.872 | 0.892 0.352 2.100* 0.040 0.402 2.489
DSO -0.043| 0.108 -0.066 -0.399 0.691 0.419 2.388
NPM 1.353 0.502 0.751 2.695%* 0.009 0.146 6.869
ROE 0.046 0.560 0.027 0.082 0.935 0.102 9.781
TDTA -0.910| 17.808 -0.012 -0.051 0.959 0.202 4.939

R = 0.578 R? = 0.334 Adjusted R? = 0.221 F = 2.954 Sig = 0.004

'
v a

e, *Aluddgnsedu 0.05,* ddeddgiisyeu 0.01
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Abstract

This study aims to investigate the relationship between employees’
communication satisfaction and the effectiveness of internal communication within
government agency. The hypothesis posits that communication satisfaction is positively
related to the effectiveness of internal communication in government agency. The sample
consists of 322 government employees, and data was collected using a questionnaire
measuring communication satisfaction and internal communication effectiveness. The data
was analyzed using Pearson’s product-moment correlation coefficients. The results revealed
that information quality is the factor most strongly correlated with internal communication
effectiveness in government agency, with a significant positive relationship (p < 0.01). Other
dimensions such as job satisfaction, sufficiency of information, suggestion/improvement ability,
channel efficiency, and communication with colleagues also showed significant relationships
with internal communication effectiveness. These findings highlight the importance of
managing the quality of information to ensure it is clear, accurate, and relevant to employees.

This can help enhance both work performance and internal communication effectiveness
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within government agency. The results can be used to inform the development of policies

and strategies to improve internal communication systems in government organizations.

Keywords: Employees’” Communication Satisfaction, Internal Communication, Government

Agency

Introduction

Effective internal communication is widely regarded as a fundamental element
of organizational performance, particularly in the public sector where transparency,
coordination, and accountability are indispensable for fulfilling institutional mandates. In
government agency, communication enables the flow of policies, instructions, and operational
objectives across different administrative levels and supports their accurate interpretation
and implementation (Tourish & Robson, 2006). Welch and Jackson (2007) note that the
effectiveness of internal communication depends not only on the clarity and timeliness of
information but also on its credibility factors that help sustain employee engagement and
collaborative work practices. Within the Thai public sector, however, communication is often
shaped by formal procedures and hierarchical lines of authority, which can slow the
exchange of information and limit flexibility in decision-making (An3Wus mjutﬁﬂm ey
Agg, 2566). Understanding how communication operates in this environment is therefore
important for enhancing administrative efficiency, strengthening transparency, and promoting
public trust.

Communication satisfaction employees’ emotional appraisal of how communication
is conducted and how well it meets their informational and relational needs also plays a
meaningful role in shaping perceptions of the organizational climate. It reflects the extent
to which employees feel informed, valued, and heard within their workplace (Clampitt
& Downs, 1993). Prior research has shown that high levels of communication satisfaction
are associated with stronger organizational identification, a sense of belonging, and lower
turnover intentions (Giri & Kumar, 2010). O’Toole and Meier (2004) further argue that in public
organizations, communication satisfaction helps reduce conflict among units and supports
cooperation in bureaucratic systems where coordination is often challenging. Examining this
construct among government employees can thus offer practical insights for developing
communication approaches that reinforce organizational effectiveness.

Closely related is the concept of internal communication effectiveness, which
concerns the extent to which communication supports shared understanding, teamwork,
and goal achievement within an organization (Ruck & Welch, 2012). When communication
flows smoothly, it facilitates knowledge sharing, reduces misunderstandings, and improves
the quality and speed of decision-making—an especially important consideration in public

agency responsible for policy implementation across multiple departments (Men &

167



o o

91sa1sansUsSHAU Uil <o atiufl b Wy - iguisy webe

Bowen, 2017). Titang (2013) found that effective internal communication can directly enhance
strategic performance in public organizations, while Vercic et al. (2021) highlight its broader
significance as a foundation for organizational learning and adaptability. In this sense, internal
communication functions not only as an operational tool but also as a strategic mechanism
that supports long-term capacity building in the public sector.

The present study examines the relationship between communication satisfaction
and internal communication effectiveness in governmental organizations. Understanding how
these two constructs interact is meaningful both theoretically and practically. Theoretically,
the analysis contributes to ongoing discussions about communication dynamics within
public administration. Practically, the findings may guide the development of communication
strategies that improve employee engagement, coordination of policies, and overall service
delivery. Ultimately, this study underscores the importance of fostering communication
systems that are not only effective but also fulfilling for employees, thereby strengthening

institutional responsiveness within the Thai public sector.

The Objectives of Study
To investigate the relationship between employees’ communication satisfaction

and internal communication effectiveness in government agency.

Literature Review

Employee Communication Satisfaction

Employee communication satisfaction broadly reflects how employees evaluate the
internal communication they encounter in their daily work. For the purposes of this study,
the concept is examined through six dimensions that appear frequently across the literature:
job satisfaction, sufficiency of information, opportunities for suggestion and improvement,
channel efficiency, information quality, and communication with colleagues. Although the
dimensions are analytically distinct, prior studies treat them as intertwined aspects of how
communication functions as part of employees’ everyday organizational experience.

Job satisfaction illustrates this interdependence well. Internal communication
not only provides information but also enables employees to understand expectations,
coordinate tasks, and feel supported in their roles. Karsikah et al. (2023) show that
communication can predict job satisfaction, with motivational processes acting as an
intermediary. In this sense, communication contributes to satisfaction because it clarifies
work and reduces ambiguity, rather than as an abstract attitudinal construct.

The sufficiency of information dimension speaks to whether employees believe
they receive enough relevant and timely information to perform their work. Duangekanong
et al. (2018) report that when information flow and content are perceived as appropriate,

employees tend to express higher levels of satisfaction and commitment, suggesting that
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volume alone is insufficient; adequacy must be judged with respect to work demands and
expectations.

Employee communication satisfaction also relates to whether employees are able
to offer feedback and participate in communication processes. Research increasingly
emphasizes two-way exchanges and horizontal interactions as important communication
features. The systematic review by Santos et al. (2023) notes the role of informal, peer-level,
and participatory channels in shaping how employees experience their work environment.
These channels allow individuals to voice concerns, share improvements, and engage in
shaping communication practices rather than merely receiving them.

These studies also highlight the relevance of communication channels themselves.
Channel efficiency concerns how well different mechanisms—from meetings and intranet
systems to informal conversations—operate in practice. Survey data from Fischer (2024)
indicate persistent dissatisfaction with the quality and frequency of internal communication,
pointing to broader challenges in aligning channels with organizational needs. Santos et al.
(2023) similarly recommend selecting channels that resonate with employees’ contexts and
tasks, rather than privileging formal mechanisms alone.

Information quality extends these issues by centering accuracy and usefulness. Bhatti
and Otamurodov (2025) found that internal communication and information quality predicted
outcomes such as satisfaction and commitment, demonstrating that the value employees
place on communication relates not merely to the amount of information transmitted but
to its reliability and relevance.

The final dimension, communication with colleagues, reflects a growing recognition
of horizontal and peer-level communication in promoting positive work environments. Santos
et al. (2023) argue that satisfaction with peer communication can shape broader
communication experiences, affecting how employees evaluate the organization’s
communication culture as a whole.

Internal communication effectiveness is examined in this study through three
dimensions: clarity, credibility of information, and timeliness and appropriateness. Clarity
refers to how easily employees can interpret internal messages; gaps in clarity can leave
employees uncertain about organizational priorities. Fischer (2024), for example, reported
that fewer than half of surveyed employees believed they fully understood their
organization’s goals. Credibility concerns whether employees trust information sources and
perceive messages as reliable. The same dataset shows notable gaps in trust toward line
managers, implying that credibility remains a significant communication challenge. Finally,
timeliness and appropriateness deal with the pace and relevance of communication, which
Duangekanong et al. (2018) link to perceived communication quality and organizational

coordination.

1 69



70 :

o o

91sa1sansUsSHAU Uil <o atiufl b Wy - iguisy webe

Across the literature, these concepts are not isolated. Empirical studies consistently
show that effective internal communication tends to be associated with higher
communication satisfaction. Unsal @1841991e4 (2565) found communication to enhance job
satisfaction through motivational mechanisms, and findings in Thai manufacturing settings
suggest that communication quality—both in flow and content—can affect satisfaction and
organizational commitment. Fischer (2024) additionally notes that employees reporting
higher satisfaction tend to experience greater workplace happiness. Collectively, these studies
support the general proposition that internal communication effectiveness shapes communication
satisfaction and contributes to broader organizational outcomes, including performance
and retention.

Hypothesis: There is positive relationship between communication satisfaction and

internal communication effectiveness within governmental organizations.

Methodology

Population and Sample

The population of this study consisted of 1,400 officials from a government agency
that had received the Public Sector Excellence Awards (PSEA) in the category of Public Sector
Management Quality, Category 1: Organizational Leadership and Social Responsibility. The
required sample size was determined using the Krejcie and Morgan (1970, p. 103) sample
size table, resulting in 302 participants. To compensate for potential incomplete responses,
an additional 11% (20 individuals) was included, yielding a final sample size of 322
respondents. A simple random sampling technique was applied. The researcher assigned
sequential numbers to all 1,400 members of the population (from 1 to 1,400). Numbers
were then randomly selected, and the individuals corresponding to these numbers were
included as participants until the required sample size of 322 was reached.

Research Instrument

Data were collected using a structured questionnaire, which comprised three sections:
1) General information including gender, age, educational background, and length of service.
2) Internal communication satisfaction covering aspects such as job satisfaction, suggestion/
improvement ability, channel efficiency, information quality, communication with colleagues.
3) Internal communication effectiveness including clarity, credibility of information, and
timeliness & appropriateness. All items were measured using a five-point rating scale. The
internal consistency of the questionnaire was assessed using Cronbach’s alpha coefficient,
which yielded a reliability score of 0.96, indicating excellent reliability. Content validity was
verified by three experts, with an average Index of Item-Objective Congruence (I0C) of 0.94.
A pilot test was conducted with 30 respondents prior to the main data collection. Statistical
analyses were performed using standard statistical software, and research hypotheses were

tested using Pearson’s product-moment correlation coefficient.
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Data Collection Procedures

The data collection process comprised the following steps: 1) The pilot-tested
questionnaire was converted into an online survey using Google Forms. 2) The researcher
obtained official permission from the Human Resource Management Division of the
participating government agency to distribute the online questionnaire via Google Forms.
3) Returned questionnaires were screened for completeness and accuracy. 4) The verified
data were analyzed using appropriate statistical techniques.

This study was conducted in accordance with ethical research principles concerning
human participants. Prior to data collection, permission to conduct the study was formally
obtained from the relevant government agency. All participants were informed of the
research objectives, the voluntary nature of their participation, and their right to withdraw
at any time without penalty. Informed consent was obtained from every participant before
completing the questionnaire. The confidentiality and anonymity of respondents and the
organization were strictly maintained throughout the study, and the collected data were

used solely for academic and research purposes.

The Results
Table 1
Mean and Standard Deviation of Employee Communication Satisfaction

Employee communication satisfaction | Mean | Standard Deviation (S.D.) n

Job satisfaction 3.39 0.79 322
Sufficiency of information 3.35 0.78 322
Suggestion/improvement ability 3.23 0.85 322
Channel efficiency 3.52 0.81 322
Information quality 3.54 0.79 322
Communication with colleagues 3.38 0.90 322

Total 3.41 0.71

According to Table 1, the mean and standard deviation value of overall employee
communication satisfaction was evaluated by employees as moderate impact (Mean =
3.41, S.D. = 0.71). When considering each aspect, it was found that communication
satisfaction in terms of information quality had the highest average (Mean = 3.54, S.D. =
0.79), followed by channel efficiency (Mean = 3.52, S.D. = 0.81), job satisfaction (Mean = 3.39,
S.D. = 0.79), communication with colleagues (Mean = 3.38, S.D. = 0.90), sufficiency of
information (Mean = 3.35, S.D. = 0.78) and suggestion/improvement ability (Mean = 3.23,
S.D. = 0.85), respectively.
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Table 2
Mean and Standard Deviation of Internal Communication Effectiveness

Internal communication effectiveness Mean | Standard Deviation (S.D.) n

Clarity 3.51 0.74 322

Credibility of Information 3.50 0.83 322

Timeliness & Appropriateness 3.57 0.78 322
Total 3.53 0.71

Table 2 shows that the mean and standard deviation value of overall internal
communication effectiveness had a high average (Mean = 3.53, S.D. = 0.71). When
considering each aspect, it was found that timeliness & appropriateness had the highest
average (Mean = 3.57, S.D. = 0.78), followed by clarity (Mean = 3.51, S.D. = 0.74), and
credibility of Information (Mean = 3.50, S.D. = 0.83), respectively.

Table 3
Pearson’s Product-Moment Correlation Analysis of Employee Communication Satisfaction

and Internal Communication Effectiveness

Credibility Timeliness Internal
Variables Clarity of & communication
information |appropriateness colleagues
Employee communication | .780%** 811%* 165%* .835%*
satisfaction
Job satisfaction J701** 730% .682%* 27
Sufficiency of information | .652** T721%* 667%* 693%*
Suggestion/improvement .621%* .685%% 6337 671%*
ability
Channel efficiency .686** 742%* .693%* 718%*
Information quality .800** 846 187 813%*
Communication with .661** 703** .650** 682%*
colleagues

**statistically significant at the 0.01 level
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Based on Table 3, the results indicate that overall employee communication
satisfaction is strongly correlated with internal communication effectiveness in government
agency (r = .835**, p < 0.01).

Job satisfaction also demonstrates a strong and statistically significant correlation
with internal communication effectiveness (r = .727**, p < 0.01), both at the overall and
sub-dimensional levels.

Sufficiency of information shows a strong positive correlation with internal
communication effectiveness (r = .693**, p < 0.01) across overall and subscale measures.

The variable suggestion/improvement ability exhibits a strong and statistically
significant relationship with internal communication effectiveness (r = .671**, p < 0.01) in
both overall and sub-dimensional analyses.

Channel efficiency is strongly correlated with internal communication effectiveness
(r=.718** p < 0.01), consistently across overall and subscale assessments.

Information quality demonstrates a strong positive correlation with internal
communication effectiveness (r = .813**, p < 0.01), both overall and within sub-dimensions.

Finally, communication with colleagues is also strongly associated with internal
communication effectiveness (r = .682**, p < 0.01), with significance observed in both overall

and subscale evaluations.

Conclusion and Discussion

The aim of this study is to examine the relationship between employees’
communication satisfaction and the effectiveness of internal communication within a
government agency. The hypothesis proposes that job satisfaction, sufficiency of information,
suggestion and improvement ability, channel efficiency, information quality, and
communication with colleagues constitute key dimensions of communication satisfaction
that are positively associated with internal communication effectiveness in the governmental
context.

The hypothesis proposed in this study that communication satisfaction is positively
related to internal communication effectiveness in government agency is strongly
supported by the empirical evidence. Every dimension of communication satisfaction
measured in the study correlates positively and significantly with internal communication
effectiveness, confirming that improvements in communication satisfaction directly enhance
employees’ perceptions of how well internal communication functions within
governmental contexts. This reinforces the importance of fostering communication
satisfaction as a strategic focus for government organizations seeking to improve internal
communication quality, employee engagement, and overall organizational effectiveness.

The results underscore the importance of high-quality, accurate, and timely

information in government settings, where communication often flows through com-
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plex hierarchical systems. Employees’ satisfaction with their roles, access to sufficient
information, reliable communication channels, supportive peer interactions, and
opportunities to express improvement ideas all contribute significantly to more effective
internal communication. This study therefore provides empirical support for the hypothesis
and reinforces the understanding that communication satisfaction is a critical antecedent
of communication effectiveness in public-sector organizations.

Information quality exhibited the strongest relationship with internal
communication effectiveness. This highlights the central role of accurate, clear, relevant,
and timely information in shaping employees’ perceptions of communication effectiveness.
High-quality information enables employees to understand organizational goals, make
informed decisions, and execute their responsibilities efficiently factors particularly vital in
the public sector, where transparency and procedural accuracy are essential. This finding is
strongly aligned with prior research. For instance, Downs and Adrian (2004) emphasize that
information quality is one of the strongest predictors of communication satisfaction and
organizational effectiveness, as employees rely heavily on reliable information to perform
tasks and adapt to organizational changes. Similarly, Men (2014) found that clear and credible
internal messaging enhances trust, engagement, and perceived communication
effectiveness. In government agency where information often flows through complex,
hierarchical channels—the importance of high-quality information becomes even more
pronounced.

Job satisfaction showed the second-strongest relationship with internal
communication effectiveness. This suggests that employees who feel satisfied with their
roles are more attentive to, and more positively influenced by, internal communication. Job
satisfaction often reflects employees’ appraisal of their work environment, autonomy, clarity
of expectations, and aligcnment with organizational values. This is consistent with earlier
research by Pincus (1986), who demonstrated that communication satisfaction significantly
predicts job satisfaction and consequently enhances employees’ evaluations of
communication effectiveness. Likewise, Santiago (2020) reported that satisfied employees
are more likely to engage in constructive communication behaviors, contributing to more
effective communication processes. In government settings, where standardized procedures
and high workloads may affect morale, job satisfaction emerges as a crucial factor influencing
how communication is received and interpreted.

Channel efficiency was the third-strongest correlate. Efficient communication
channels—those that are accessible, appropriate, and responsive—enable smoother
information flow and reduce misunderstandings. In government agency, where bureaucratic
complexity can hinder speedy communication, the choice and effectiveness of channels (e.g.,
email, intranet, meetings) significantly shape perceived communication quality. This finding

aligns with the work of Daft and Lengel (1986), who proposed Media Richness Theory, stating
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that channel appropriateness strongly influences communication effectiveness. Clampitt and
Downs (1993) similarly found that employees’ satisfaction with communication channels
is directly linked to their perceptions of internal communication efficiency, particularly in
large bureaucratic organizations.

Sufficiency of information demonstrated a strong correlation with internal
communication effectiveness. Employees who receive adequate information—neither too
much nor too little—tend to experience greater clarity and confidence in their work.
Information sufficiency reduces uncertainty, a particularly important factor in highly regulated
government environments. This supports the work of Miller (2005), who noted that
information sufficiency is essential for reducing ambiguity and increasing organizational
effectiveness. In addition, Thomas et al. (2009) emphasized that adequate information
enhances trust and coordination, both key components of effective internal communication.

Communication with colleagues also showed a meaningful relationship with
communication effectiveness. Peer communication plays an important complementary role
to formal communication channels, as employees often rely on colleagues to clarify policies,
share updates, and solve work-related issues. This finding is consistent with social support
and network theories. Kassing (1998) and Krackhardt and Hanson (1993) argued that peer
communication networks facilitate informal learning, reduce gaps created by hierarchical
channels, and enhance overall communication flow. In government organizations, where
formal communication may be rigid, the role of peer communication becomes even more
critical.

Although it showed the lowest correlation among the dimensions, suggestion/
improvement ability still correlated significantly with internal communication effectiveness.
The ability of employees to express opinions, raise concerns, or propose improvements
reflects the openness of communication processes within the organization. When
employees feel heard, they tend to perceive internal communication systems as more
responsive and effective. This mirrors the findings of Morrison (2011), who highlighted that
employee voice contributes to organizational learning and effectiveness. Additionally, Detert
and Burris (2007) found that when organizations encourage upward communication,
employees report greater communication satisfaction and engagement. Even though
governmental structures may limit participatory communication, this study shows that
opportunities for input still meaningfully enhance overall communication effectiveness.

Beyond these associations, recent findings from the current study indicate that
all six dimensions of employee communication satisfaction—including job satisfaction,
sufficiency of information, suggestion and improvement ability, channel efficiency, information
quality, and communication with colleagues—exhibit their strongest relationships with
the credibility of information within the broader framework of internal communication

effectiveness. This pattern suggests that credibility may represent a central mechanism
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through which communication satisfaction translates into perceived communication
effectiveness, particularly within public-sector and bureaucratic organizational environments
where communication processes are tightly linked to institutional procedures, policy
implementation, and hierarchical decision-making.

The emphasis on credibility aligns conceptually with broader discussions of
transparency, trust, and legitimacy in public-sector communication. Whereas clarity and
timeliness primarily facilitate comprehension and coordinated action, credibility—defined in
terms of trustworthiness, consistency, and accuracy—enables employees to rely on internal
messages as authentic and legitimate sources of organizational intent. Research
summarized earlier reinforces that employees value accurate and relevant information (Bhatti
& Otamurodov, 2025) as well as appropriate information flow and content (Duangekanong
et al,, 2018), both of which are indicative of information credibility. Similarly, the importance
of horizontal and peer-level communication (Santos et al.,, 2023) suggests that credibility
functions not only through vertical managerial messaging but also through peer validation
and informal verification processes, reinforcing employee confidence in shared information.
In public-sector and governmental institutions, credibility may hold heightened importance
compared to private-sector contexts. Internal messages frequently involve policy directives,
regulatory updates, and long-term strategic initiatives that are often inherently uncertain or
politically sensitive. Under such conditions, employees may prioritize trustworthy and trans-
parent information to reduce ambiguity and safeguard accuracy in task execution. Evidence
reported by Fischer (2024), in which notable gaps were observed in trust toward managerial
sources of information, further underscores credibility as an area of potential vulnerability
within organizational communication systems. This aligns with communication theories
that regard credible messaging as foundational for employee engagement, satisfaction, and
motivation, thereby supporting job satisfaction outcomes highlighted earlier in both (Unsal
AN89199184, 2565; Karsikah et al., 2023).

Theoretically, these insights suggest that credibility may serve as a mediating
mechanism linking internal communication satisfaction to broader organizational outcomes
such as effectiveness, commitment, and retention. Practically, they indicate that sovernmental
agencies and similar bureaucratic organizations should invest in communication strategies
that enhance credibility through consistent, accurate, and transparent messaging; alignment
between stated policies and organizational actions; and effective channel selection that
promotes both vertical and horizontal information flow. By doing so, organizations may
strengthen employees’ communication satisfaction while also reinforcing the legitimacy and

effectiveness of internal communication systems.
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Suggestions

Suggestions represent actionable steps that government agency can take to
improve their internal cornmunication systems. By prioritizing the enhancement of information
quality, optimizing communication channels, and fostering an environment that encourages
feedback and collaboration, agency can not only increase communication satisfaction but
also enhance overall organizational performance. In particular, improving Information Quality
should be a key focus. As information quality was identified as the most influential factor
in communication effectiveness, agency should give priority to ensuring that the
information shared with employees is clear, accurate, and relevant. This can be achieved
through regular updates, clear guidelines, and easily accessible platforms where employees
can quickly access critical information. Furthermore, agency may consider implementing
more structured communication channels to minimize confusion and ensure that messages

are clear, concise, and actionable.

Future Research

1. As government agency often play critical roles during times of crisis (e.g., natural
disasters, public health emergencies), future studies could focus on how communication
satisfaction influences employees’ ability to respond effectively in high-stress situations.
Investigating this in the context of crisis communication would shed light on the importance
of maintaining strong internal communication channels under pressure.

2. Another potential avenue for future research is exploring how leadership styles (e.g.,
transformational, transactional, participative) influence employee satisfaction with internal
communication. By linking leadership behaviors with communication outcomes, researchers
can identify effective management practices that enhance communication satisfaction and

overall organizational performance in the public sector.
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AdAey: dUszaunsnaInu3nis aunwunanresy anudslalduinist weundnduiBansa
Tneans

Abstract

This study investigates the influence of the service marketing mix and platform
quality on customers repurchase intention in Ride-Hailing applications in Chiang Mai Province,
where there are highly incremental people use. A quantitative approach was used to collect
data from 400 individuals aged 18 years and above who had previously used Ride-Hailing
applications such as Grab, Bolt, Maxim, and inDrive. A purposive sampling method was
used, and the data were analyzed using multiple regression analysis. The findings show that
all seven elements of the service marketing mix (7Ps) significantly influence repurchase
intention (Adjusted R* = 0.719), at the 0.001 level of statistical significance. Moreover,
platform quality, measured by service quality, information quality, and system quality, also
has a significant effect on repurchase intention (Adjusted R* =0.463). at the 0.001 level of
statistical significance. The study emphasizes the strategic importance of both marketing
elements and digital platform quality in fostering customers repurchase intention in the
Ride-Hailing industry. These insights can also support applications’ service providers in

improving user experience and shaping effective retention strategies.

Keywords: Service Marketing Mix, Platform Quality, Repurchase Intention, Ride-Hailing
Applications
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lddanudniniemgfingsu (Behavioral Loyalty) vesglduinisueundinduliogedniau
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auAalal#usnnsen (Repurchase Intention)

wuAnAuslaliuImIteuteisrudilaveslnsans lumsnduindendelduinms
FneBnasiluouian (Hellier et al, 2003) Saeidudviddosnuinivesgnén (Customer
Loyalty) me‘f;luﬂﬁ]%’a%i'ﬂﬂmmﬁﬂL%‘asuaqqiﬁw“imﬂuﬁummLLWﬁMW@%ﬁJﬁ%% muidlaldusnig
Filazsudvinannuszaumsainislduinns (Service Experience) analiaslalusyuy (Trust)
wazANUNanalalaesau (Overall Satisfaction) Kim et al. (2021), Hellier et al. (2003) wag Oliver
(1999) 1auat anuislaldeuinanmanaunauszrineufisnela (Satisfaction) audlula
(Perceived Value) wazaulingla (Trust) TuuSunvesunanwesu Ride-hailing Gomez et al.
(2021) wuh enadalaliEnlaFuBvENaTINAMA MYBtUTAUMIAINISUSNS (Service Experience)
waraudelunsldnuvesszuu (Ease of Use) wanani 1uiselag Chalermpong et al. (2023)
I fuslnafunliliuinisdrguileddninmmauvnauna (Price Faimess) audulilald uas
unaresuiisruvatuayugniiivands Bnita avduiuns assandivs wavae Wniosey (2568)
flgAnwides Jadudeammiiddvswadonnuiiladesiduididnmselinduuneundiadudoud
TungammumuasuasUuama nud adefiduamsonnuitladed Jsznaulude el
dla rund wagauiienela JsaenndeaiulinAnues Kotler and Keller (2016) 5gin nagws
dulszaunsnanauazauammslisnsdusdurdouddyuesausnfvesgnanlussezen

auuAgulunuIde

H.: dulszaunsnaauinaiidviwamenswiearuidlaliuinsnuuneunaiedusu-ds
Hlagans ludwmindedln

H.: AunwLnasosuiiavinanienssenudilaliuiniseuuneunainduiu-ds
dlagans Tudamiadesln
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a1

a o

NTOUUNIANNITIVE

dulszaNnITNaNAuINIGg
N GLERE
.51
. DIWINIATIAINUNY
. MTANLEINNITRAA
UAAA

. NTEUIUAIS Laaw o o
AuRTlalgusnIsdn

VULAUNALATY
Fu-deflagans
#iy: Chiu et al al. (2009)

. 5ﬂ®m3%?ﬂﬂﬁ8ﬂ?W/ﬁ5ﬂ§?u1’lNﬂWEJﬂ’TW Hl
41: Booms and Bitner (1981)

) WIS NI G, BN UVR R

AuAUNARWa T H
1. AUAMNITUY
2. A ntoya
3. AANNSLUINNS
#iu1: DeLone and McLean (2003)

Wanliun13ide

mefelundsdifunsisuidausina (Quantitative Research) Usgmnsillilunsiiningy
il Ao filordoogluimindedlnaiitiony 18 Viull uasieeldueundiadusu-delnsans wu Grab,
Bolt, Maxim Wa inDrive adlinsuswaulssrnsfiwiuou veuisiuiisuneifiondediuay
S1neseuueniiinsliuinisunanesuegisunsvans (Fu dumsie meas Wity “a=) Jwinis
Aunvuesiegadenlgnsnisainauutlimsudiuiuusssnsiuiueuves Cochran (1977)

a

Psgaumnuwetuiesay 95 Aemalul

n= 7> n= 196
4e? 4(0.05%)

et n = 384.16 (385)

nMsAIlavuaiiegne 385 au udieanuiulawasdesiunsiianainvestoya

= o

va o & a a a o a o Y va o o a & v
FIFYAINUUALNULNULANBN 15 AU (Nayn IUBYULYUN, 2551) f\]’muum%%mLuuﬂﬁLﬂU‘Uayja

Y
o '

funguiiegne Wudaulisindr 400 fee1e 1938n1539818%393 (Survey Research) o1
wuuaaun1u (Questionnaires) luguuuvesulay Tuns3deil ldmsdadendiegruuuliondy
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AMmUNazLdu (Non-Probability Sampling) Imai%’%%ajmmazmﬂ (Convenience Sampling) flosn
ldansndhianseunedevsssnadldvinmaunanrlesusionn I¥egnansudauuarlsiauis
n3radey Sty fifeddEBmamsuntuasuawludmeomeidndslduimslaie wanileld
aonadeatunguimsneiidivun fitedsimuninasidaudansesiounuuasuns (Screening)
Tiesegwhiuvsesinnii 18 U vihdnluiwminleddn uazingliueundindusu-deullagansiiu
Grab, Bolt, Maxim ua inDrive Tudsindedlnsioghation 1 adilutag 12 Woufiiun w gaiid
wnlthmugldase wu Unugudnsin widsieadien uviineds dresolaans aundu T
yuvueeulay 1Wu Facebook Fanpage 3o Line vouiiiaglduoundinduu-dulasans old
MmeuAsUMLSIILTIFEINUET RS udney

og1slsfinny msguauazanidunisimdenuuulilondemuinazidu Ssenafinnandes
soaARIINMIAALEeN (Selection Bias) waxlsiaunsnUszifiuaunainndeuannsgu (Sampling
Error) eegnadussuy nan1sinszi@eeuniuisnisinnuludennuduiusvesdudsang
luiegneiifin uaznsdradanalusssrnsglivinmatmualufmindedulasindhoni
EERRERR

isil eiastiofldrenuuasuaueouler $1umu 4 dau l¥ud daufl 1 Foyartiluvesgpou
wuudeUa dwd 2 feyaiieafududsraunsnainuinisveswoundindusu-delavans drud
3 doyaiieaiuaunmumanosu dufl 4 deyaieatumnudilaliuinssweseundiadusiu-de
favans Tasdodniuludud 2-4 Wansfauuudiam 5 swdu daus 1 mneds dosfian
uazsEAuTl 5 vanefla innfign (Hair et al, 2010) TINn1IRTRABUATIITBmTITaiomM (00)
YouUUABUAMNNGITEIaY 3 vihu Tnedlanegsening 0.67-1.00 Fegendn 0.50 wanad1 uuuaBUA
farumsadaidom (asd wnaLAg, 2551) nildihlunageufusegasiuam 30 au ilensa
gaumAudeiu (Reliability) Tneflinanudeduniomduussansuearinseuuin Cronbach’s
Alpha (e 1w vy, 2551) nanaaaulaa1yingu 0.926 F911nn71 0.700 wEASIN WUUEBUAM
fmnhi@efioluseiud wazannsathluldlunisfudeyald (Hair et al, 2010) msdnszvideya
TumsideifldadaiBonssaun (Descriptive Statistics) I $1uau Arwd Sovas Aiade wazdu
\Deavuinnsgiu dwiuaifiBeeysu (nferential Statistics) IiuA MsTiasigimenandiius
WU $dU (Pearson’s Correlation Coefficient) seninasiuusingAinnuduiusvesusiazfuys
linasiAu 0.80 59uAN1TIATIERAT Tolerance warA1 VIF vosdulsdase lagr Tolerance
foedlAunnnat 0.10 wazA1 VIF seosdlailiiy 10 LﬁaﬁmsmﬁqamwﬂmmﬁmaLﬁmﬂﬁumﬂ
nsfuudsTINiuLnawAull (Multicollinearity) (fiaen Malsddayw, 2551; ens tnessel, 2561)
uazmMsIATEsimNanaeeiadunvga (Multiple Linear Regression Analysis) tilelilunsnazey
auufigu iomBvsnavesdulszaunisnatnuIng ﬂmm‘wLLwamWaéuﬁﬁmasiammé’?ﬂﬁ%u‘%mi
%wuuaﬂwﬁm%’u%u—ddiﬂmami

NaN15I8UaZaAUTIUNE

foyavnluvesneunuuasuaiy $1uau 400 Au WU gneuuvuasunwdulng
Wumewne S1wau 215 au Andudesay 53.8 annuninlan 11U 221 Au Aduiauay 55.3
lan dselieglutag 25,001-35,000 v F1wau 128 au Anluiesas 32.0 finsAnwiszau
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USyy s 9w 201 e Anlufesay 50.2 Uszneua@nntinauuien/gndng §1uiu 146 Ay
AnduSouay 36.5

seuAuE AR fuduUsTaNNITRaIAU3NS (TP’s) ﬁﬁmauLLwaaumﬂﬁmmﬁﬁﬁy
Besenuaau laun msdsasunenisaan Tiaudagluszauunn ( X = 4.18, S.D. = 0.551)
sosaan Ao WAnAwTivFeusns TWanwddaluseiuainn ( ) = 4.13, SD. = 0.593) G
msdnsaiine Wanuddaluszduinn (= 4.10, S.0. = 0.640) 31a1 Wanuddaylusziuinn
(Y =401,5D. = 0.717) yaravseningu anudAgluseiuunn ( Y = 3.98, S.D. = 0.700)
anwaznenenn iauddgluszauuin (= 3.82, S.D. = 0.670) uazNIZUIUNIT TAILEATY
Tusgauunn (A = 3.63, S.0. = 0.702)

sgAunsTuinun nvasunannasy (Platform Quality) YedRoUKUUADUNNUIEEWY

1Y ' =

a1au loun aannszuy dnssudlusedunnn (X = 4.12, S.D. = 0.614) 505a%1 fie AN NToYA

q
= @ o

finssudlusediuann () = 4.10, S.D. = 0.624) uagAmnmAslHUIANS SinsFusluseduann (=
4.05, S.D. = 0.648)

sydumnuAaiusfuauddlalivimadivuseundiaduiu-delasas Tudmia
edlml Besnudrdu laun gravuuuasunudendumnlduinueuniintuiu-delagans
i faudaasduguannsasgiainnudadiulussduanniian (X = 4.31, SD. = 0.725)
sesaan Ao fraunuuasumuiinruadlalivinisueundiaduiu-delasarstidulszsesng
sowles danuAniulussdvanniian ( X = 4.25, SD. = 0.836) UALEROULUUABUANFDINTS
THusnsueundinduiu-dsflasansdnads dudulefiasidonueundindudidususuusn
flawdaiuluszsuann () = 3.93, S.D. = 0.658)

NAN1INATOUENNAZIU

Tunsfinwadall Tdvhmansnaeumudiniusssrinfulsdassusiasin tiodsudu
Anudululsveatyminisudsusiusin (Multicollinearity) Inefiansanaanduiusuuuritesdu
(Pearson Correlation) Wui1 Wnguesiauusiaruduiusiulussividoddndiszdu 0.01
Tneilenanduritusoglurassewia 0.289 fa 0.789 Gwindrafidudesfindesiuil 0.80 (faen
Nivddyy, 2551) Fawnseazulidn ifidgmnisuususiusimauiulduagannsadifiiws
dhdmsimszvianneenvgasialula

uonanil 1¢ins1iian Tolerance uagen VIF (Variance Inflation Factor) Litofiugusa
Srmanils wuih duuslunguddszaunismanauinis A1 Tolerance agseine 0.248-0.406
uae VIF agluris 2.462-6.035 Feagluinasivisensuls

TudiuveaiiulsvaenguamunImuinig A1 Tolerance agluyae 0.463-0.828 uag VIF
oglutae 1.208-2.159 Fseglutnamionsuld (Tolerance 1nndn 0.10 uaz VIF lsithu 10)
wamdloiitudn lififudslaiiAndiam Multicollinearity 3sansnsathidnglumamsiieszvianaes
Ioueiu
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M1579% 1
ARG AN ANAUNUSHUUINE TAUTE NI NF YT

3% AnduUsyansandunusuuuiieddu
F1 F2 F3 F4 F5 Fé F7 F8 F9 F10 |F11
HARST0TvSD 1

13013 (F1)

3101 (F2) 0.699% | 1
FOWMNNS 0.769% | 0.717% | 1
e (F3)

UEGNGE 0.608* | 0.595% | 0.621** 1
5nan (F4)

uﬂﬂﬁﬂ%a 0.642%* | 0.681%* | 0.672** | 0.738** 1
NN (F5)

N5EUNS (F6) | 0.611% | 0.779% | 0.604* | 0.539** | 0.665** 1
dnvaszmg 0.672% | 0.717*% | 0.653* | 0.535* | 0.725** | 0.792** 1

Menm (F7)

AUMNTEUY 0.698* | 0.438** | 0.612* | 0.640** | 0.736** | 0.423** | 0.633** 1

(F8)

@mmM@ga 0.547* | 0.465%* | 0.656** | 0.662** | 0.737** | 0.507** | 0.583** | 0.698** 1
(F9)

qmmwmﬂﬁ 0.382%* | 0.789** | 0.542** | 0.498** | 0.560** | 0.602** | 0.516** | 0.289** | 0.415** 1
Y33 (F10)

mmc%gﬂa] 0.609%* | 0.640% | 0.787** | 0.569** | 0.542** [ 0.510** | 0.638** | 0.515** [ 0.573** |0.54%** | 1
Tgusmsen (F11)

*qszautiudfgy 0.01

auufgaud 1 (H): dulszaunsnainuinsiavinamansaenuitlaliuinigdn
vukaUndntuiu-dullagans lufwmindedln

nMTleTed nud dulszaunmsnaauinisdidvnamansaeaualaliuing
sruumeundiaduiu-delasans ludmindedmififoddnyiiseu 0.001 Ineddandutusnnan
R = 0.851 wazilAdudszansnisimdula R? = 0.724 waz Adjusted R? = 0.719 wanein
WU ResEnInsassUEALLsUTIuTR LR U3 NSl Seraz 71.9 (Adjusted R = 0.719)
Fansedt 2
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M15719% 2

MTUATIZIIATILIAIINONDDYTUTULUUNYAY T INUTEaUN 1IN ITIBNTNAN 199 7968

pmnslalguinIsrvuueUnainsusU-aslaeans lusanindealna

Change Statistics
R R Adjusted Error R dfl | df2 Sig. F
Square | R Square of the Square Change Change
Estimate | Change
851 | .724 719 50347 724 146.566 7 392 | .000***

o o

*xfisyaunadnfay 0.001

o

1NNITIATIEHINATIENANUOANDUTUFULUUNYAMILUY Enter WuI1 ddudsvay
nsaatauinsne 7 du danswalussiudeddafisyiu 0.001 deanusdlaldusnisdiuy
weundindusu-daflaeans Tudwmin@ednl lnewnizdeamnnisindmine (Place) (B = 0.724,
Sig = 0.000) %quamﬁwﬁwaqaqmiu@amn 098931 A ANWAUTNIYAINTYBIUIAT (Physical
Evidence) (B = 0.442, Sig = 0.000) uaznsdatasun1sAa1n (Promotion) (3 = 0.264, Sig = 0.000)
1’7ia'qwaﬂssﬁumsﬁﬂ%ﬂﬁﬂ%’ﬁﬂﬁ%méwaﬁﬁfaéﬁmt&duﬁ’u YU TifnUsau ﬁgﬂqﬂﬂaﬁawﬁfmm
(People) (B = 0.256, Sig = 0.000) nszUINNT (Process) (B = 0.209, Sig = 0.001) HaARTn
W30U3N15 (Product) (B = 0.193, Sig = 0.000) wags1A (Price) (B = 0.182, Sig = 0.000) fiwalu

WIUINFBAMUAILDIUSNTTINIUEIRU AIANSIN 3

A1519% 3

HANITNATOUAULGFINT 1

dauuszay anunstalduinssuumeundindusu-delasans lusminiGeslnsi
ANINAIAUINIT Beta S.E. t Sig Tolerance | VIF

Constant - 0.122 8.135%** 0.000 - -

NARSUIUTOUINS 0.193 0.043 | 3.756*** | 0.000 0.333 3.001
311 0.182 0.039 3.625%%* 0.000 0.279 3.585
Y2 NNITINIMUY 0.724 0.040 | 15.402*** | 0.000 0.320 3.130
ATASLESUNNNNTRAA 0.264 0.042 5.329%** 0.000 0.406 2.462
qﬂﬂaw%awﬁmm 0.256 0.039 5.202%** 0.000 0.290 3.445
ATLUIUNT 0.209 0.042 5.078%** 0.000 0.251 3.983
ANWULNINIBAN 0.442 0.044 8.287%** 0.000 0.248 4.035

**lszauiludnty 0.001
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a '

auufguin 2 (H): auamunaavesuiiavinanisnseieniuadlalduinidivu
woundintusu-dulagans ludwmingedln
NNITIATIER WU AauAmunannasulaninantmseienuaslalduinisgiuy

v A

woundnduiu-dudlasans ludwindeodnl SdvdAysedu 0.001 lnedaranduiusnyam
R = 0.684 waziiarduuszandnisendula R? = 0.467 way Adjusted R? =0.463 W@AII1 WUUI1GDS
#5005 UN8ANNLUSUTINYBIANNASE lGUSN5T1 LA SeBay 46.3 (Adjusted R? =0.463) A9A1519

fia

A19197 4
MFAATIZIUATIZIAIINONDDELTUAULUUNYA Y OIAN 1NUNAA N TUTDNTWAY 199 5990773
aalalduinmsvivukeunantusu-avglneas luiainigesly

Std. Change Statistics
R R Adjusted Error R F dft | df2 | Sig. F
Square | R Square of the Square Change Change

Estimate | Change
.684 | 467 463 73301 467 115.711 3 396 .000***

**sgauilpdinty 0.001

nanTAlATzonnesnmgnuandliiiuin dulsiasvioudsnanimunanledy léun
AMNNTEUU (System) Asunndaya (Information) wagAnA1WN5IAUINNT (Service) siailavna
danandenusslaliuinisendisesutedfe 0.001 TneanizaunInnisliuinis (Service)
(B= 0.369, Sig = 0.000) 848311 Ap AUAMTBYA (Information) FasiavEwaiieuan (B = 0.264,
Sig = 0.000) UavANNNIZUY (Systern) fnaegefituddn (B = 0.224, Sig = 0.000) fm131a
w5

A13197 5
HANITNATOUAUUGTFINT 2

. |mudsalvinssiuuseundinduiu-dedlanans Tudmiadeslnsi
AuNLWaAND S
Beta S.E. t Sig Tolerance VIF
Constant - 0.167 6.617%%* 0.000 - -
AUNINTEUU 0.224 0.046 4.366%** 0.000 0.513 1.950
Qmmw%’aga 0.264 0.048 4.9027%* 0.000 0.463 2.159
AMNNATLUINTG 0369 | 0.034 | 9.154** | 0.000 0.828 1.208

(YK

**flszauilpdny 0.001
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HansAnwasulaan fegradliueundinduiu-deflnsanstudmindeduiiinisusediu
AudATYvesdILUTTALN1INANIAUINNT (7Ps) wagn1sTuinmnmvewnannesuagluseduin
Tngsau agvouiglilinnuddyidfnimaauinsuasifnunmesunanie suaaugiuly
uenanil freuuuvasuniudsianudslaliuinistieglussduan Ssusdtuualtunslduins
ogeeiiles InsnanmsvaaeuamAguiuiuin dulssaunInmaUinIsuazam LA DY
Wapsiulsisvsnaeuindenuddaliuinisen edediteddny s ludinnslansiuees
a8 wud1 Fdosmenisdadming (Place) utladoddnila 7Ps vazfiaunimnnslduinig
(Service Quality) utladuddnilnunmunaniedy Faazvioudn msdadulanduanlduing
svpsfldluuiununaniosuddviainnniamiuazain/madifeuinisuaraua U szaunsal
nshiusNsULLNannesuTINiY
undsunazenusiena

nansAnwiatell fandomnoifietinszidadeiiisninadennudilalivinistives
duslaavuneundndusu-dulagansludwmindednd Tnogduduassdiindn loun dwdszay
NSAAIAUINNT (7Ps) UAZAMANUNAANBTY NANITIATIEVARANBENYAM WUT Hasorisanaia
fiansnadeuindennusdlalduiniseiegnaditoddyiseiu 0.001 Feazvouliiduduunldy
wginssuvesuilangaliifliauddneriusraunisainsliving uazaunimunanrledui
vildmsiiunsihueunaindudvluegsasmnuazindedie

TufifveseiuyszaunsnaInusnTg Kan1sAny1 nudi MkUstemInsdndmuie (Place)

a

fidndwaasan (B = 0.724) uandliiuin anwazanlumsdhtisaznisaseuaquitufiuinisdu

UadedAgimmuenisnauinlduinisg fuslaaliguriunisdifauinisiisinds asewm uas

o

a A 1o a

fifnsafiusiug1 Feavioumnumaniionuamludinrumienldnuvesssuuuing vaed
Snwaignunm (Physical Evidence) (B = 0.442) iudniiaduddniiadamssuiidauaninnm
dnwalueauusud msssnuuuweUndlady wazanuluiiooInwesgliuimsvilianausivle
Tunaunmvesusnislag s

drun1sduadunisnain (Promotion) (B = 0.214) funumilunisgslaliAanisliuinig
runagsauanuardUssloviifiay Seaenndosiunginssuiuilnngafdviafinouaues
sousagdlaszazduldd vamfeatusm (Price) (B = 0.182) Sududimusmsiuifanudue
Aldaants Tnslamzludinanfifanuduniuvessia wielifudongliuinisvaisse

D

Tunann el fudssdnsiagt (Product) (B = 0.193) yaanns (People) (B = 0.256) kagnszuauns
U313 (Process) (B = 0.209) druiidvdwalisuinuasddoddey aviioudsrnud1Agyvosnanin
Uszaunisallunnyadudfa daudnisees msdeanstuautuluaufsenunnduasanugnin
Tunsliusms Tnesaulumaanunsaesuisamuulsunuremginssunisiusnistldds Sovae
71.9 (Adjusted R2 = 0.719) nafananaenndosiu fasn Tuyns wazanz (2566) iwud
dulsvaumanaauinisdenuduiusuasinanssnuifauinderudelaliuinmsuneundiady
wnsuilnvedi@nuvivendeumanseiy

dmSuaunmunannesy wud aanmnnslEusnng (Service) T8viswagean (3 = 0.369)
sosau e A ndeya (Information) (B = 0.264) wavAanmszuy (System) (B = 0.224)
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=2

Farauaiianswansuandennusslalduiniseiegnaditeddymetn nadnsiuansliidiuin
Fuslarlimnuddyiunusiuiuvesnisldau (User Experience) uazmnugniaswasdoya
wuuealml Wy dumissa nanse vedeyarudu suduafissnmussszuuitlifinnsiavde
vaavey dwmalansswomuinAidmginssy (Behavioral Loyalty) Tuszezem Tuinatannsn
sSueauLlsUsuvemginssunslduinsanld Sesaz 46.3 (Adjusted R2 = 0.463) danndas
U Cheng and Huang (2022) findna1 ﬂmmwLLWﬁMW@%Mﬁﬁ%mmma%ﬁqmmffﬂﬁmanﬁmim
(Behavioral Loyalty) au3n1s Ride-hailing 1A nan1sdnw1finanaennassinuaes Kim et al.
(2021) A arwiafissvosszuviasanuannsavestoyafigndedusudsddalu
msaemnushdsluuimsesulad dadunssunanmuimsiumsnansaussrinamuayain
FI57 ANUUaendy uazALALAT

doieuauuy

MnuansAnuitiifiud feduuszaunmsnainuinisuasamn wLanne LRI
fidvswangsifuddnysomnuiclalivinisdivesiuilnauuieundiadusu-dulasans fusznay
nsfsmnihdeyadednumdrdluvsulilunsfmuiuaznnagndslubanimaiauagssuy
walulad lnvaiunsaauanusiuinijoilaly 3 sedu Ao seAUNITRBNWULUINIT S¥AU
MsUSmsanmLIaAYesy uazsEAuNsAoasnsatn fall

1. 3¥AUN"50BNKUUUINT (Service Design & Delivery) flviusnisaastiaauddisyiu
nmseenuuuUimsludnungUsraunisallisessio (Seamless Experience) Ingtanigluduaniui
933 (Place) Bsiidvdnagegaluaiise msamulumeluladnisdugan (Matching) Ausiugn
diugeuimsluiuiififinnufenisg wavannanselivdetiosiian nisfineusiminaudusalvid
AgnN Uaense uazsnwisaspiusunaetauarmtaELe Ainadensuinmamn
Tudu People uaw Process fifinasiaarmilaliuinistiuuneundiedusu-dulasansvasgnéi
JGEEER

2. szé’umsu%mﬁﬂmmwLLwamﬂ/\Iaﬁ‘u (Platform Quality Management) nan1s@inengugiu
1 fuslaelsienuddyiunnuds wasanugndesweaumanileduesnads gliuinsdensiamn
seuuiliauine pevavedh wazsesfumsvhouuuuBealng (Realtime System) Tnsianie
Foyamuniissa nanse waznsudaieuiiusiug) nsasulumaluladiivasan Error Rate wazidiy
Uptime wasszuy msldfumsdndduenuddnyaaudfunisiamn Product Tual eiéimsiiszuy
Feedback Loop ﬁpﬂ%mmamﬁﬁ]mmlﬁﬁuﬁ WaiaSuassanulindalusyeven

3. sEunsAeansniseann (Marketing Communication & Personalization) nsdeans
LUURINEYARa (Personalized Promotion) dxtdelfindszansanvasuauiynisnainlsa
lngasldoyang@nssuainszuy (Behavioral Data) uniAsginazeonuuulusiutulivang
fuustaznguandn Wy Tuslududmdugiliuinnslutaansesu nsiauediuanamzngs vie
mslfruuuavauiiaonadestuguuuunislinuats uenant Sseslianuddnyiunmdneal
YOIUUTUMUBIAUsENOUNIINENW WU FvaaueUn mMssenuuuLLy wazmsinriiaianiy
SAndulinsuwazUaondy

94 .



SUTHIPARITHAT JOURNAL Vol. 40 No. 2 April - June 2026

forausuuzdmiunidelueuan msvenevouansinulivainuaieteiuiiuay
nguild iletfiunwamsalunisdredmaideludsussnns samfeinnsanuiuisnsdaden
nawsheg sl duiuuannty venand madiuduusdenalnfioradiunumdusuys
fonanwseriiuanuduiug wu anufiansls Anulinde auAfisus wazanudng esesen
nsesunemnginssunisiusnmssluuiununanesuadva Tudesdeuismsinmsidouuuna
WsakuuAnauautnaild wagiinnsunlideyarinnginssuasanssuuiiuiuiuvasuay
Wieuiuanuusiuguazauidefevestanisn

Tavagyu msuvszgndlinaidoimadumsysannanagns manaiauimsugunin
yoauwanesu oesaenadesiu luuondruiiludanisnuny veaey uasiaunegsdeidos
wszUszaunsaifinvesliluneundinduSensaldliiintunnesiusenoulnasdusznaunis
uiiusasisvesauyszivlaangeduiia (Touchpoints) faszuumsassnmnmiBessaunisol
ogwinilesFaduileddyuessinugniuasifinanuinilugsiauinisyaviia

: 95



96 :

s

NsasansusAAl Uil <o atiufl b Wy - iguisy webe

S18N1591999

fiaen Tuyms, Ssivd soumsy, waze13nl Uiuanivs. (2566). tadvdulszaunsmainuinis
ﬁﬁwam’ammﬁy’a‘ldﬁj’ﬁmirﬂmLLanam%mm%uﬁmmﬁﬁmwﬁwmé’aummﬁmm.
133ISVUGAANY) UM NI TIVANAMGIUNI, 16(2), 86-110. https://s005.
tci-thaijo.org/index.php/ssrugraduate/article/view/265968

faen Nudm. (2551). msamsIsiaiadugaiae SPSS for windows (faiadedl 6).
PHIAINTUUNTIN A,

QAT WA, BFRUTE WARTY, Toudie fafiSuns, wagusal a3nana. (2563). diulseau
AINANNUINIG LLaquaﬂﬁuﬂ'1iéf@ﬁu‘lﬁaﬁﬁwaeiamm%hna”vm%a%waaqﬂé’ﬂﬁ%@
aurnluguiesaladiiuuenmdiadu. 1156715795398m503msmIian, 10(1), 11-20.
https://so01.tci-thaijo.org/index.php/JDAR/article/view/244038

aipgivs udllsay. (2568). Yadudfunsusznsvesnanmuinisdiannsedndiiavina
siamﬁ%u‘%misgwaﬂs’ﬂ%aaﬂwéLﬂsuuaammil,l,axLﬂsaqmﬂumuﬂuaﬂmﬂﬁimmaﬂ
NIUNNUMUAT. 275775AL1ANUNTVE, 30(4), 1-23. https://s004.tci-thaijo.org/index.
php/jar/article/view/283120

WTEUTUNS 2350NYT uazaLYIY 1aN3eY. (2568). 1“]’«35]’8L‘Tmmmaﬁﬁ%w%waﬁiammﬁgﬂﬁa%
auddidnnselinduuneundietutoutlungunmumunsuazUsunma. 275577
aNINYIN UYL TUAZAIAUAITHS, 8(5), 2043-2059. https://s004.tci-thaijo.org/
index.php/jmhs1_s/article/view/279784

v lneassal. (2561). vanadfuaznislolusunsu SPSS (ﬁuﬂﬂ%”’q*?i 5). IANTUUNING .

15500 wnung. (2551). 7531/15/70753@yw7qumnm/ﬂ7m5 (Fatinsdi 2). amammwnmmaa

Asud naa, S5dnual §938317, anssw aes, afiyey) ntey, wagdmin wiaAa. (2566). U
Anuisnalaveuslnadensliuinmseunvugriuweundinduluwanamile
NOUUY. 279475U11INEIAENIEN, 33(2), 18-32. https://doi.ore/10.14456/
Pyuj.2023.17

dinnuimngsnssundidinnseting. (2566). s1897uUsET7T 2566. https://www.etda.or.th/
th/Useful-Resource/annual_etda66.aspx

Arunsirot, N., Takran, T., & Pattharawongthana, J. (2024). The development of a SMART
suburban transit system for public transportation service providers and services
users in Chiang Mai. Journal of Community Development Research (Humanities
and Social Sciences), 17(4), 62-77. https://doi.org/10.14456/jcdr-hs.2024.27

Booms, B. H., & Bitner, B. J. (1981). Marketing strategies and organization structures for
service firms. In J. H. Donnelly & W. R. George (Eds.), Marketing of services
(pp. 47-51). American Marketing Association.

Chalermpong, S., Kato, H., Thaithatkul, P., Ratanawaraha, A, Fillone, A., Hoang-Tung, N.,

& Jittrapirom, P. (2023). Ride-hailing applications in Southeast Asia: A literature
review. International Journal of Sustainable Transportation, 17(3), 298-318.
https://doi.org/10.1080/15568318.2022.2032885



SUTHIPARITHAT JOURNAL Vol. 40 No. 2 April - June 2026

Chen, M. K., & Sheldon, M. (2016). Dynamic pricing in a labor market: Surge pricing and
flexible work on the Uber platform. In Proceedings of the 2016 ACM Conference
on Economics and Computation (pp. 455-455). Association for Computing
Machinery. https://doi.org/10.1145/2940716.2940798

Chiu, C. M., Chang, C. C,, Cheng, H. L., & Fang, Y. H. (2009). Determinants of customer
repurchase intention in online shopping. Online Information Review, 33(4),
761-784. https://doi.org/10.1108/14684520910985710

Choudrie, J., Junior, C. O., McKenna, B., & Richter, S. (2018). Understanding and
conceptualizing the adoption, use and diffusion of mobile banking in older
adults: A research agenda and conceptual framework. Journal of Business
Research, 88, 449-465. https://doi.org/10.1016/j.jbusres.2017.11.029

Cochran, W. G. (1977). Sampling techniques (3rd ed.). John Wiley & Sons.

DelLone, W. H., & McLean, E. R. (2003). The DeLone and McLean model of information
systems success: A ten-year update. Journal of Management Information
Systems, 19(4), 9-30. https://doi.org/10.1080/07421222.2003.11045748

Gomez, J., Aguilera-Garcia, A, Dias, F. F., Bhat, C. R,, & Vassallo, J. M. (2021). Adoption
and frequency of use of ride-hailing services in a European city: The case of
Madrid. Transportation Research Part C: Emerging Technologies, 131, Article
103359. https://doi.org/10.1016/j.trc.2021.103359

Grab opens pickup and drop-off area at Chiang Mai Airport. (2023, November 1). Grab.
https://www.grab.com/th/en/press/others/grabcnx/

Grab taxi (pick-up and drop-off points). (n.d.). Airports of Thailand Public.
https://chiangmai.airportthai.co.th/service/transportation/detail/138

Hair, J. F., Black, W. C., Babin, B. J., & Anderson, R. E. (2010). Multivariant data analysis
(7th ed.). Pearson.

Hellier, P. K., Geursen, G. M., Carr, R. A, & Rickard, J. A. (2003). Customer repurchase
intention: A general structural equation model. European Journal of Marketing,
37(11/12), 1762-1800. https://doi.org/10.1108/03090560310495456

Hsu, Y. H., & Chen, C. H. (2023). Usability study on the user interface design of ride-hailing
applications. In A. Marcus, E. Rosenzweig, & M. M. Soares (Eds), Design, user
experience, and usability. HCIl 2023. Lecture notes in computer science, vol
14032. Springer. https://doi.org/10.1007/978-3-031-35702-2_15

Huang, S., Wang, X., & Qu, H. (2023). Impact of perceived corporate social responsibility on
peer-to-peer accommodation consumers’ repurchase intention and switching
intention. Journal of Hospitality Marketing & Management, 32(7), 893-916.
https://doi.org/10.1080/19368623.2023.2214549

Hunaiti, Z., Al Masarweh, M., Huneiti, Z., Alshebailat, A., & Tania, M. (2018). The ride-hailing
mobile application for personalized travelling. Modern Applied Science, 12(11),
244-258. https://doi.org/10.5539/mas.v12n11p244

197



98 :

o o

91sa1san3uUsnAu Uil <o atiufl b Wy - iguisy webe

Katili, F. A.,, Robby, F. A., & Handayani, P. W. (2024). The influence of the ride hailing apps
loyalty program on customer loyalty: A case study in Indonesia.
Transportation Research Interdisciplinary Perspectives, 26, Article 101141.
https://doi.org/10.1016/j.trip.2024.101141

Kim, S., Chen, J., Cheng, T., Gindulyte, A, He, J., He, S., Li, Q., Shoemaker, B. A, Thiessen,
P. A, Yu, B., Zaslavsky, L., Zhang, J., & Bolton, E. E. (2021). PubChem in 2021:
New data content and improved web interfaces. Nucleic Acids Research, 49(D1),
D1388-D1395. https://doi.org/10.1093/nar/gkaad71

Kotler, P., & Keller, K. L. (2016). Marketing management (15th ed.). Pearson Education.

Kusakabe, K., Shrestha, P., Kumar, S., & Suwanprik, T. (2014, May). Catalysing sustainable
tourism: The case of Chiang Mai, Thailand. Climate & Development Knowledge
Network. https://cdkn.org/resource/sustainable-tourism-thailand

McCarthy, E. J. (1964). Basic marketing: A managerial approach (2nd ed.). R. D. Irwin.

Mordor Intelligence. (2024). Thailand ride-hailing market report (2024-2030). https://www.
mordorintelligence.com/industry-reports/thailand-ride-hailing-market

Oliver, R. L. (1999). Whence consumer loyalty?. Journal of Marketing, 63(Special Issue),
33-44. https://doi.org/10.1177/002224299906345105

Parasuraman, A. L., Zeithaml, V. A, & Berry, L. L. (1988). SERVQUAL: A multiple-item scale
for measuring consumer perceptions of service quality. Journal of Retailing,
64(1), 12-40. https://www.researchgate.net/publication/200827786
SERVQUAL_A Multiple-item Scale for Measuring Consumer_Perceptions of
Service Quality

Thaithatkul, P., Anuchitchanchai, O., Srisurin, P., Sanghatawatana, P., & Chalermpong, S.
(2021). Ride-hailing applications in Bangkok: Determining Service quality,
passenger satisfaction, and loyalty. International Journal of Technology, 12(5),
903-913. https://doi.org/10.14716/ijtech.v12i5.5247



SUTHIPARITHAT JOURNAL Vol. 40 No. 2 April - June 2026

ANYUZYABNAINVIINTIUNITHIANT LUgIuEAuUS
ANAUAYINANNUSIENI19ALUZUNYRINAATISYILAL
N159AN13AL3: KaNFIUBIUTEINYIINUTEN

P=] = N o
aanzileuludssinedu 9nyuNsIngei) Behavioral
Agency*

CEO personality traits as moderators in the
relationship between analyst recommendations
and earnings management: evidence from
Chinese Listed Firms from a behavioral agency
perspective*

Received: October 28, 2025
Revised: February 12, 2026
Accepted: February 16, 2026

W Foriur

Deng Shiwen**

alg il ganlax
Natthawut Yodchai***

*This section is part of the research in the paper “The analyst recommendations and corporate
earnings management:

A new mechanism based on CEO personality traits”

R ENARTUIINTEINAN B Unudin Inendeununund uninedenidn

** ***Doctor of Business Administration Program, Interdisciplinary Studies College, Payap University
**Email: 2272058228@qqg.com

#*Email: Natthawut_y@payap.ac.th

: 99



o o

91sa1sansUsSHAU Uil <o atiufl b Wy - iguisy webe

UNANEa

v
v a2 £

mMsfnwAalAnuunumYesdnyuzyAannmYeIUsEs M iuing (CEO) Tums
Wushuusiduenudiuserinsduugtivesiniinngiuagnsdansilsdainneliluuiom
nzidouresseinaiy lngodunisysannIsngufunudagAinssy (Behavioral Agency
Theory) fiunsauwiRnuadnn1minUade (Big Five Personality Framework) lngiauain CEO i
dnwaryAdanAmLANaNiuIzinIukazRoUaLe o wuzihvesindas LN 9ivegaly
szuu Fahlugnansenuiivainvanesonginssumsinnisilsvesesdns Tagli3snsusvanana
AMW1555U8 (Natural Language Processing: NLP) Lﬁai’mé“ﬂwquﬂﬁﬂmwmm CEO 1nuvnen
AunsUssguTBnuRaUsEnauns wisuidlduuusassnisannesteyaniuaiiunumnansdi
vosuTemuard deyailflunsnulinanuidmannadouiidussdussneuvessvil CSI300 way
CSI500 Turasl a.e. 2000-2022

HANSANYINUIY AlUzBIuInTetndnszRdaNduiusidauineg1einnudfgy
fusgdunsdanismlsdadinaeld venanid Snwvazyadnamues CEO Sunumdrdylu
msfmfuanudiusina Tneanudufilamewaviatissninnieersuaives CEO Hwannay
HanseEvUYedfuugihuestindiaszsionsdanisils Tuvagiiemduiing aufulusssy
wazarulianesoUsyaunisallviteaiumudiusinan filussauansanisiiuiisuuss
fign Saflduthoituainvesdaruiiussnniviaesdns iduiaunuimesdnuasyadnam
v9 CEO lugruzReulveuniidWamesuszavsnmnsidugualastindieseyt venensuszynd
Tivguidunudanginssy uwazlidoiauedewlovefiduusslonidennznssunisuisnly
nsfnLdeNdUIMnIIEAUaMazNIseanLuUNalnNsiiuguABIAn TR N AL

Do

1dAEY: AnwazyAANAIMYY CEO ALUznTaininsnz n159nN13Mls WUUTI0IFIUNULT

q
o d

ngAnssy vsemaavzileululszimedu
Abstract

This study investigates how CEO personality traits moderate the relationship
between analyst recommendations and income-increasing earnings management in Chinese
listed firms. Integrating behavioral agency theory with the Big Five personality framework,
we argue that CEOs’ subjective interpretations of analyst recommendations vary
systematically according to their personality profiles, resulting in heterogeneous effects on
earnings management. Using a novel natural language processing (NLP) approach to measure
CEO personality from earnings call transcripts and panel regression models with firm and year
fixed effects, we analyze data from CSI300 and CSI500 index constituents between 2000 and
2022. Our results demonstrate that positive analyst recommendations significantly increase
earnings management (B = 0.148, p < 0.001). This effect is moderated by CEO personality
traits as follows: (H2) CEO extraversion weakens the relationship (p < 0.05); (H3) CEO
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emotional stability weakens the relationship (p < 0.05); (H4) CEO agreeableness strengthens
the relationship (p < 0.01); (H5) CEO conscientiousness most strongly strengthens the
relationship (p < 0.01); and (H6) CEO openness strengthens the relationship (p < 0.05). These
findings contribute to corporate governance literature by: (1) establishing CEO personality as
a crucial boundary condition for analyst monitoring effectiveness, (2) extending behavioral
agency theory through integration with personality psychology, and (3) providing practical

insights for boards regarding CEO selection and governance design.

Keywords: CEO Personality Traits, Analyst Recommendations, Earnings Management, Behav-

ioral Agency Model, Chinese Listed Firms

Introduction

The role of financial analysts as external monitors and information intermediaries
in corporate governance has long been a subject of intense scholarly inquiry. Theorists posit
that analysts, through their information gathering and evaluation activities, can reduce agency
costs by mitigating information asymmetries between managers and shareholders (Bednar
et al., 2014). This monitoring function is believed to constrain managerial opportunism and
align executive actions with shareholder interests. However, a persistent paradox emerges
from the empirical landscape: while some studies affirm the governance benefits of analyst
coverage (Dyck et al., 2010), a substantial body of evidence links increased analyst scrutiny to
unintended negative consequences, such as managerial short-termism (DesJardine & Bansal,
2019), reduced innovative investment (He & Tian, 2013), and heightened earnings pressure
(Graham et al., 2005). This divergence suggests that the conventional view of analysts as a
monolithic governance mechanism is incomplete, and that a more nuanced understanding
of when and why analyst monitoring leads to divergent outcomes is critically needed.

To unravel this paradox, we ground our study in the behavioral agency model (BAM).
The BAM challenges traditional agency theory by replacing its assumption of universal risk
aversion with the prospect theory concept of loss aversion (Kahneman & Tversky, 1979).
posits that agents are primarily loss-averse, meaning they weigh potential losses more heavily
than equivalent gains (Wiseman & Gomez-Mejia, 1998). From this perspective, positive ana-
lyst recommendations, while ostensibly a signal of confidence, can paradoxically heighten
a CEQ’s perception of threat. The fear of failing to meet the elevated market expectations
embedded in these recommendations—and the consequent potential loss in personal
wealth (e.g., equity value, compensation) and reputation (Boivie et al.,, 2015; Park et al,,
2021)—can drive CEOs to engage in income-increasing earnings management as a strategic
response to protect their personal welfare (Harris & Bromiley, 2007; Martin et al., 2016). This
explains the established link between analyst optimism and earnings management (Bascle
& Jung, 2023).
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Yet, the BAM, in its foundational form, does not fully account for the systematic
heterogeneity in CEO responses to similar external stimuli. If loss aversion were a universal
driver, we would expect more uniform reactions to analyst recommendations. The observed
variation calls for an integration of psychological micro-foundations into the model. We argue
that the five-factor model of personality (Big Five) (Digman, 1990) provides a powerful
theoretical lens to explain this heterogeneity. Personality traits represent stable, deep-seated
individual differences in how people perceive, interpret, and respond to their environment.
As Judge et al. (2002) note, these traits shape cognitive processes and emotional responses,
which in turn influence leadership behaviors and strategic choices.

Specifically, we propose that CEO personality traits systematically moderate the core
relationship posited by the BAM. For instance, an extraverted CEQO’s inherent optimism and
tendency to discount negative information (Bono & Judge, 2004) may lead them to perceive
less threat from analyst reports, thereby weakening the impetus for earnings management.
Conversely, a conscientious CEO, characterized by achievement-orientation and risk-
aversion (Costa & McCrae, 1998), may perceive a greater threat from the possibility of failing
to meet expectations, thereby strengthening the link between recommendations and earnings
management. Similarly, agreeable CEOs’ sensitivity to social harmony and relational threats
(Judge et al., 2013), and open CEOs’ heightened reactivity to environmental stimuli (Aron et
al., 2012), may amplify their perception of the risks associated with analyst evaluations. In
contrast, emotionally stable CEOs, with their calmness under pressure (Herrmann & Nadkarni,
2014), are likely to exhibit a more attenuated response.

The Chinese capital market offers a compelling context for this investigation. As
one of the world’s largest and most dynamic emerging markets, it features a diverse set of
firms represented by the CSI300 (large-cap) and CSI500 (mid-small-cap) indices. The period
from 2000 to 2022 captures significant economic transitions, regulatory reforms, and the
maturation of analyst industries in China, providing substantial variation in both firm
environments and monitoring intensity. By integrating the behavioral agency model with the
five-factor personality framework, this study aims to achieve the following specific research
objectives:

RO1: To empirically examine the direct relationship between the favorability
of analyst recommendations and the extent of income-increasing earnings management
employed by CEOs in Chinese listed firms.

RO2: To investigate the moderating role of CEO personality traits—namely
extraversion, emotional stability, agreeableness, conscientiousness, and openness—in the
relationship between analyst recommendations and earnings management.

RO3: To determine whether specific CEO personality traits strengthen (agreeableness,
conscientiousness, openness) or weaken (extraversion, emotional stability) the positive
association between analyst recommendations and earnings management, thereby providing

a systematic explanation for the heterogeneity in CEO responses to external monitoring.
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By pursuing these objectives, this research seeks to resolve the theoretical paradox
surrounding analyst monitoring by introducing CEO personality as a pivotal boundary
condition. Our work extends the BAM by incorporating a well-established personality
framework, answers calls for more micro-foundational approaches in governance research
(Giroud & Mueller, 2011), and provides actionable insights for boards and regulators regarding

CEO selection and the design of effective, personality-aware governance systems.

Research Questions

To achieve the above objectives, this study addresses the following specific research
questions:

1. What is the direct relationship between analyst recommendations and
income-increasing earnings management in Chinese listed firms?

2. How do CEO personality traits moderate this relationship?

3. Which specific traits (i.e., extraversion, emotional stability, agreeableness,
conscientiousness, openness) strengthen or weaken this effect?

By pursuing these objectives, this research seeks to resolve the theoretical paradox
surrounding analyst monitoring by introducing CEO personality as a pivotal boundary
condition. Our work extends the BAM by incorporating a well-established personality
framework, answers calls for more micro-foundational approaches in governance research,
and provides actionable insights for boards and regulators regarding CEO selection and the

design of effective, personality-aware governance systems.

Literature Review

Analyst Recommendations and Agency Costs

Investment analysts are essential information intermediates who gather and assess
information about publicly traded companies (Brauer & Wiersema, 2017). Positive analyst
recommendations (a “buy” recommendation, for example) indicate that the analyst believes
the present share price undervalues the firm’s future fundamentals. A negative analyst
recommendation (a “sell” recommendation) is made if the analyst believes the firm’s share
price will underperform the market. Asquith et al. (2005), Bascle and Jung (2023), Brav and
Lehavy (2003), and Huang et al. (2009) consider these recommendations and, in particular,
the supporting analyst reports to be largely fresh information to which the market typically
reacts. Analyst information is particularly useful from a governance standpoint since it helps
lower agency costs by minimizing information asymmetries between agents and principals
(Bednar et al., 2014). As a result, CEOs have less leeway to take advantage of opportunities
(e.g., Bednar, 2012; Busenbark et al., 2022; Hussain et al., 2023; Park et al., 2021; Sualihu
et al,, 2021). For example, in nearly 14% of fraud cases discovered by whistleblowers, it

was financial analysts covering these corporations who exposed the wrongdoing (Dyck et

: 103



104 :

o o

91sa1sansUsSHAU Uil <o atiufl b Wy - iguisy webe

al,, 2010). However, there is evidence that external monitoring by investment analysts
has unanticipated negative implications. For example, it has been suggested that the
recommendations offered by analysts can create significant employment risk for CEOs (e.g.
Wiersema & Zhang, 2011) to which these CEOs may respond with increased shorttermism
(Currim et al., 2018; DesJardine & Bansal, 2019; Zhang & Gimeno, 2010, 2016), reduced
competitive behavior (Zhang & Gimeno, 2016), or lower investments into exploratory
innovations (Chang et al,, 2018; He & Tian, 2013). While these strategic decisions clearly
benefit management by providing a buffer against the short-term earnings pressures
associated with positive analyst recommendations, they frequently incur additional agency
costs and are thus not always beneficial to shareholders (Brauer & Wiersema, 2017).

Behavioral Agency Model

The BAM (Wiseman & Gomez-Mejia, 1998) improved the conceptualization of risk
in traditional agency theory’s models of agent risk-taking by replacing agency theory’s
assumption of risk-averse agents with prospect theory’s empirically erounded concept of loss
aversion (Kahneman & Tversky, 1979). Individuals are more sensitive to potential losses than
prospective benefits, according to loss aversion. The BAM estimates sensitivity to potential
personal losses using the agent risk carrying concept (threat to personal wealth). Risk bearing
is a perceptual concept since it indicates the CEQ’s subjective estimate of personal losses
if the decisions made on behalf of their company fail. For example, in the event of a failed
strategic investment that results in a lower share price, CEOs experience commensurate
losses in their equity wealth as a result of declines in the firm’s share price (Devers et al,,
2008); CEOs with more equity wealth will thus perceive a greater threat to their personal
wealth. According to the BAM, when risk bearing grows, loss-averse CEOs will take efforts to
protect their own wealth (e.g., Benischke et al., 2019, 2020, 2022; DesJardine & Shi, 2021;
Larraza-Kintana et al., 2007; Martin et al., 2013).

Earnings management has also been investigated by behavioral agency scholars
as a tool for mitigating a perceived threat to personal wealth as a result of missed earnings
guidance (e.g., Harris & Bromiley, 2007; Martin et al., 2016). Given the BAM’s emphasis on
internal governance mechanisms, it is not unexpected that this work has mostly examined
the relationship between compensation design and earnings management (e.g., Martin et
al., 2019; Zhang et al., 2008). Particularly, CEOs can meet the earnings guidance they have
previously given to analysts by implementing income-increasing earnings management (Cohen
et al,, 2008; Leuz et al., 2003). Because greater reported earnings can boost or preserve the
share price to maximize the value of shares sold, income-increasing earnings management
is therefore more frequently used in the accounting period prior to CEO share sales (Cheng
& Warfield, 2005). 3. The use of incoming-decreasing earnings management, on the other
hand, causes companies to reduce earnings in one period in order to increase them in the

subsequent period (Cohen et al., 2008). Because of this work, there is now room for research
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on CEOs’ use of earnings management as a tool to reduce perceived risk-taking. Because
of this, the BAM is probably also useful when considering outside inputs like analyst
recommendations.

Analyst Recommendations and Income-Increasing Earnings Management

Given that analysts have raised their projections for the company’s future earnings,
upgrades in their recommendations are a show of optimism over the company’s prospects.
However, it has also been demonstrated that more optimistic analyst recommendations
lead to short-term pressures on earnings (e.g., Currim et al.,, 2018; DesJardine & Bansal,
2019; Zhang & Gimeno, 2010, 2016). According to research, 78% of managers, for instance,
acknowledged “sacrificing long-term value to smooth earnings” (Graham et al., 2005,
p. 4). The goal to match market expectations motivates this kind of earnings management
(Bascle & Jung, 2023), since share values fall proportionately when earnings guidance is missed
(DesJardine & Bansal, 2019). A company’s share price is more vulnerable to a downgrade
in the event that the analyst’s expectations are not fulfilled when there are more positive
recommendations (Abarbanell & Lehavy, 2003). Due to the correlation between downgrades
and the firm’s share price (Diether et al., 2002, for example), a downgrade resulting from the
CEO’s failure to meet analyst expectations could result in both non-financial wealth loss
(Boivie et al., 2015; Harrison et al., 2018; Lins et al., 2017) and financial wealth loss (forgone
bonuses or loss of future income in the event of dismissal; Park et al,, 2021; Wiersema &
Zhang, 2011). The CEQO’s perceived risk tolerance may rise in response to more positive
analyst recommendations if they increase their estimate of potential losses (in the event
that the more positive analyst recommendation’s earnings prediction is not met).

According to the BAM, in this case, the CEO will respond by taking efforts to reduce
the perceived threat to their wealth. Given that income-increasing earnings management
provides a short-term solution to mitigate the perceived threat to their personal wealth
(which justifies the analyst recommendation; Abarbanell & Lehavy, 2003), we anticipate that
CEOs will increase their use of income-increasing earnings management in response to more
positive analyst recommendations.

The Big Five Personality Framework

The five-factor model of personality (Digman, 1990) provides a comprehensive
framework for understanding stable individual differences in information processing and
threat perception. We examine how each of the Big Five traits - extraversion, agreeableness,
conscientiousness, emotional stability (reverse of neuroticism), and openness - moderates
the analyst recommendation-earnings management relationship.

Extraverted CEOs are characterized by optimism, sociability, and positive
emotionality (Judge et al., 2002). Their dominant information processing style leads them to
focus on positive aspects of situations while discounting negative information (Bono & Judge,

2004). In the context of analyst recommendations, extravert CEOs have been demonstrated
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to focus their attention on positive outcomes and dismiss the probability of failure when
evaluating stimuli because to their optimism and self-esteem. Thus, we hypothesize:

Emotionally stable CEOs remain calm under pressure and adapt well to new
situations (Herrmann & Nadkarni, 2014). Their lower reactivity to threat reduces the perceived
need for earnings manipulation Emotionally stable individuals are less likely to experience
emotional tension and worry when confronted with unfamiliar events and respond less to
uncertainty.

Agreeable CEOs prioritize harmony and avoid conflict (Judge et al., 2013). This
makes them particularly sensitive to the relational implications of analyst reports. Their
propensity to concentrate on information that is threat-consistent, which may provide more
insight into the likelihood of a relationship failing, can be explained by their ability to avoid
interpersonal confrontation.

Conscientious CEOs, characterized by strong achievement orientation and risk
aversion (Costa & McCrae, 1998), are likely to perceive a heightened threat from the potential
failure to meet the elevated expectations signaled by positive analyst recommendations.
This amplified threat perception, in turn, strengthens their propensity to engage in earnings
management as a protective response. Due to their fear of failing, individuals are likely to
pay special attention during this procedure to information that could point to probable
loss outcomes.

Open CEOs are sensitive to environmental stimuli and prone to negative emotional
reactions (Aron et al., 2012). Open persons, in particular, have a larger behavioral response
to environmental stimuli and are more likely to be emotionally influenced by the negative
characteristics of environmental stimuli. We postulate:

Based on the behavioral agency logic derived from the preceding literature, we first
hypothesize a direct relationship:

H : Positive analyst recommendations are positively associated with income-
increasing earnings management.

H,: CEO extraversion weakens the positive relationship between analyst
recommendations and earnings management.

H,: CEO emotional stability weakens the positive relationship between analyst
recommendations and earnings management.

H,: CEO agreeableness strengthens the positive relationship between analyst
recommendations and earnings management.

H,: CEO conscientiousness strengthens the positive relationship between analyst
recommendations and earnings management.

H,: CEO openness strengthens the positive relationship between analyst

recommendations and earnings management.
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Figure 1
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Research Methodology

Sample and Data Collection

The study focuses on companies listed in the CSI300 and CSI500 indices from 2000
to 2022, covering China’s Shanghai and Shenzhen stock exchanges. This period captures
critical economic cycles (e.g., post-SOE reforms, global financial crisis, COVID-19) and the
maturation of analyst coverage in China’s capital markets. The sample includes: 300
large-cap firms representing~60% of China’s market capitalization (CSI300 Index) and 500
mid-to-small-cap growth-oriented firms. This dual-index approach ensures diversity in firm
size, governance structures, and analyst attention (CSI500 Index).

The study utilizes archival data collected from multiple sources to ensure
comprehensive and reliable measurements of key variables. Financial data, including
balance sheets and income statements used to calculate earnings management (discretionary
accruals) and control variables such as firm size, performance, and liquidity, are sourced from
the CSMAR and WIND databases. Analyst recommendations, reverse-coded on a scale from
1 (“Sell”) to 5 (“Strong Buy”), are obtained from Bloomberg and IBES. CEO demographic
information, including age, tenure, gender, and duality (whether the CEO also serves as
board chair), is extracted from corporate filings, including annual reports and governance
disclosures. Additionally, earnings call transcripts, sourced from Bloomberg, are analyzed
using Natural Language Processing (NLP) techniques to quantify CEO personality traits based
on linguistic patterns. This multi-source approach ensures robust and diverse data coverage

for the study’s empirical analysis.
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Sample Construction and Data Merging

Data from all sources were merged using firm identifiers and fiscal year. The initial
theoretical sample comprised all firm-year observations for CSI300 and CSI500 constituents
from 2000 to 2022. To ensure data integrity for regression analysis, we applied listwise
deletion, requiring non-missing values for all key variables in our models: earnings
management (DA), analyst recommendations (AR), the five CEO personality traits, and all
control variables. This process yielded our final unbalanced panel dataset, consisting of
11,862 firm-year observations. This sample size is consistent across all subsequent analyses
reported in this study. Data from CSMAR, WIND, Bloomberg, and IBES were merged using
unique firm identifiers (stock code) and fiscal year. To ensure temporal consistency, analyst
recommendations and earnings call transcripts were matched to the fiscal year they pertain
to. We applied the following filters: (1) exclude financial and utility firms due to different
regulatory environments; (2) require all key variables (DA, AR, CEO personality scores, and
controls) to be non-missing; (3) winsorize all continuous variables at the 1st and 99th
percentiles to mitigate the influence of outliers. The final unbalanced panel dataset consists
of 11,862 firm-year observations.

Variable Measurement

Dependent Variable

Following Dechow et al. (1995), we estimate the following model cross-sectionally

for each industry-year group with at least 15 observations:

TA /A =0 (1 Ai,t—1)+a2(ARE Vi /A 1)+ O (PPE; A )+E;,

where TA is total accruals, A is lageed total assets, AREV is change in revenue, and
PPE is property, plant, and equipment. Discretionary accruals (DA) are the residuals (Sm)
from this model.

Independent Variable

We collect all analyst recommendations issued within 90 days after a firm’s
fiscal year-end from the Bloomberg and IBES databases. For each firm-year observation,
we compute the simple average of all recommendations, where the original scale (e.g.,
from Bloomberg) is reverse-coded such that higher values indicate more favorable
recommendations (1=Strong Sell, 5=Strong Buy). (Huang et al., 2009).

Moderating Variables

To construct our measure of CEO personality, we followed the validated NLP-based
methodology established by Harrison et al. (2019), the procedure consisted of four main steps.
We retrieved the full transcripts of earnings conference calls from the Bloomberg Terminal.
For each call, we isolated the sections attributed to the CEO during the Question & Answer

(Q&A) portion. This focus on the Q&A session is crucial, as it captures the CEQ’s spontaneous,
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unrehearsed language, which is more indicative of underlying personality traits than scripted
presentations. Text from other participants (e.g., analysts, other executives) was removed.
The CEO’s speech text was cleaned programmatically. This included removing non-verbal
cues (e.g., “[laughter]”, “[pause]”), punctuation, numbers, and common stop words. The text
was then tokenized into individual words. We utilized the Linguistic Inquiry and Word Count
(LIWC2015) dictionary to analyze the linguistic patterns of the preprocessed text. Following
Harrison et al. we did not rely on LIWC’s predefined categories for personality. Instead, we
employed the pre-trained machine leaming classifiers (specifically, random forest models)
they developed and validated. These classifiers were trained on a large corpus of text from
individuals who had completed standard Big Five personality inventories. Our cleaned CEO
text was converted into a vector of LIWC2015 word category proportions and fed into these
five separate classifiers (one for each trait). Each classifier output a continuous personality
score for the respective trait (Extraversion, Agreeableness, Conscientiousness, Emotional
Stability, Openness). The raw scores for each trait were standardized into z-scores (mean=0,
SD=1) within our sample to facilitate interpretation and the creation of interaction terms.
The validity of this approach is supported by Harrison et al., who report strong correlations
between the NLP-derived scores and traditional survey-based measures. As an additional
check within our context, we confirmed that the distribution and inter-correlations of our
derived traits align with established psychometric patterns observed in managerial samples.

Control Variables

To ensure robust empirical analysis, our study incorporates a comprehensive set of
control variables across multiple dimensions. At the firm level, we control for fundamental
characteristics including firm size (measured as the natural logarithm of total employees),
financial performance (using Tobin’s Q ratio), liquidity position, and performance volatility
(calculated as the 3-year rolling standard deviation of ROA). For governance factors, we
account for institutional ownership percentage and the intensity of analyst coverage
(measured by the average number of analysts following the firm). Regarding CEO-specific
characteristics, we include controls for age, tenure in position, gender (as a binary variable),
and whether the CEO holds dual roles as both chief executive and board chair. These
multi-level controls help isolate the specific effects of our key variables of interest while
accounting for potential confounding factors in the relationship between analyst
recommendations, CEO personality traits, and earnings management behavior.

Empirical Model

We estimate the following fixed-effects panel regression model:

EM,=ag+a, AR, + E B PT,+ E )/j(ARi’foTiJ’t)+XB +N+THE,,
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Model Specification and Diagnostics

We estimate the above model using fixed-effects ordinary least squares
(FE-OLS) regression. Firm fixed effects r(ﬂi) are included to control for unobserved, time-
invariant heterogeneity across firms (e.g., corporate culture, historical governance practices).
Year fixed effects ;(T]i) are included to account for common macroeconomic shocks and
regulatory changes affecting all firms in a given year. To miticate multicollinearity between
the main effect and interaction terms and to facilitate interpretation of the coefficients,
all continuous independent and moderating variables (AR and the five personality
traits) were mean-centered before creating the interaction terms. The interaction terms
(ARi,t X PTi,j,t) are constructed by multiplying the mean-centered analyst
recommendation variable with each of the five mean-centered personality trait variables.
This approach tests whether the slope of the relationship between AR and EM changes
depending on the level of each personality trait. The inclusion of firm fixed effects .(m)
controls for all time-invariant, unobserved firm characteristics (e.g., founding culture, stable
governance structures), while year fixed effects (‘L’t) absorb economy-wide shocks and
temporal trends common to all firms in a given year.We assessed multicollinearity using
variance inflation factors (VIF); the maximum VIF in our full model (Model 4) is 2.7, well
below the common threshold of 10, indicating that multicollinearity is not a concern.
Standard errors are clustered at the firm level to account for potential serial correlation

and heteroskedasticity.

Table 1

Results and Discussion Descriptive Statistics and Correlations

Panel A: Descriptive Statistics (N = 11,862)

Variable Mean | Std.Dev| Min | P25 | Median | P75 | Max
Earnings Management (DA) 0.043 | 0.079 |-0.254|-0.012| 0.041 |0.096 |0.312
Analyst Recommendations (AR) | 3.61 0.71 | 1.00 | 3.20 3.65 | 4.10 | 5.00
CEO Extraversion 0.01 0.99 | -3.05| -0.68 0.02 | 0.71 | 2.98
CEO Emotional Stability 0.00 1.00 | -3.22 | -0.66 0.01 0.67 | 3.11
CEO Agreeableness -0.02 1.01 |-3.15| -0.70 | -0.03 | 0.65 | 3.04
CEO Conscientiousness 0.03 0.98 | -2.89 | -0.64 0.04 | 0.69 | 3.22
CEO Openness -0.01 1.02 | -333| -0.72 | -0.02 | 0.70 | 2.95
Firm Size (log) 7.52 1.38 4.01 | 6.55 7.48 8.43 |11.89
Tobin‘s Q 2.08 1.29 0.82 | 1.28 1.79 2.51 | 9.05
Analyst Coverage 11.8 5.4 2 8 11 15 32
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Table 1

Results and Discussion Descriptive Statistics and Correlations

Panel B: Pearson Correlation Matrix of Key Variables

Variable (1) (2) (3) (4) (5) (6) @)
(1) DA 1.000
(2) AR 0.172** | 1.000
(3) Extraversion -0.025 | 0.045 | 1.000
(4) Emot. Stability -0.019 | 0.037 | 0.161**| 1.000
(5) Agreeableness 0.062* | 0.058* | 0.243**| 0.195**| 1.000
(6) Conscientiousness 0.075* | 0.051* | 0.126™*| 0.213**[0.351** | 1.000
(7) Openness 0.049 | 0.046 | 0.268**| 0.184**|0.388** |0.302**| 1.000

Notes. N=11,862. ** p < 0.01, * p < 0.05.

Regression Results

The regression results are presented in Table 2. Model 2 shows a significant posi-
tive coefficient for AR (B =0.148, p < 0.001), supporting our baseline hypothesis (H1) that
positive analyst recommendations increase earnings management. When interaction terms
are added in Model 4, we find significant moderating effects. The coefficient for AR x Extra-
version is negative and significant (B =-0.079, p < 0.01), supporting H2. Similarly, AR x Emo-
tional Stability is negative and significant (B =-0.070, p < 0.01), supporting H3. Conversely,
the interactions of AR with Agreeableness (B = 0.119, p < 0.001), Conscientiousness (B =
0.174, p < 0.001), and Openness (B =0.086, p < 0.01) are positive and significant, supporting
Hd, H5, and H6, respectively. The maximum VIF in the full model is 2.7, indicating no

multicollinearity issues.
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Table 2
Results of Fixed-Effects Panel Regression Analyses (Dependent Variable: Earnings
Management)
Model 4
Variable Model 1 | Model 2 Model 3
(Full Model)
Analyst Recommendations (AR) 0.148*** 0.145%** 0.143%**
(4.75) (4.65) (4.60)
CEO Extraversion -0.007 -0.006
(-0.71) (-0.62)
CEO Emotional Stability -0.005 -0.004
(-0.51) (-0.45)
CEO Agreeableness 0.010 0.009
(1.08) (0.99)
CEO Conscientiousness 0.013 0.012
(1.35) (1.28)
CEO Openness 0.008 0.007
(0.84) (0.76)
Interaction Terms
AR x Extraversion -0.079**
(-2.18)
AR x Emotional Stability -0.070**
(-1.99)
AR x Agreeableness 0.119%**
(3.35)
AR x Conscientiousness 0.174%%
(4.85)
AR x Openness 0.086"*
(2.41)
Controls & Fixed Effects Yes Yes Yes Yes
Observations 11,862 11,862 11,862 11,862
Adjusted R? 0.249 0.269 0.276 0.302
F-statistic 37.92%** | 40.15%** 35.88%** 34.67%**
Max VIF 2.1 23 24 2.7
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Notes. The dependent variable is discretionary accruals (DA), a proxy for earnings
management. All continuous independent and moderating variables are mean-centered.
T-statistics based on robust standard errors clustered at the firm level are in parentheses.
Control variables included in all models are: Firm Size (log employees), Tobin’s Q, ROA
Volatility, Liquidity, Institutional Ownership, Analyst Coverage, CEO Age, CEO Tenure, CEO
Gender (dummy), and CEO Duality (dummy). Their coefficients are omitted for brevity.
Significance levels: ** p < 0.001, ** p < 0.01, * p < 0.05.

Table 2 presents the core multivariate results from fixed-effects panel regression,
testing both main and moderating effects. The model fit improves progressively, with the
adjusted R2 rising from 0.249 in Model 1 (controls only) to 0.302 in Model 4 (full model).
This notable increase—particularly from Model 2 to Model 4—demonstrates that CEO
personality traits, and especially their interaction with analyst recommendations,
significantly enhance the explanatory power for earnings management beyond what is

captured by control variables or analyst recommendations alone.

Discussion of Findings

Our findings reveal a nuanced picture. The positive main effect of analyst
recommendations on earnings management aligns with the behavioral agency model’s
premise of loss aversion triggered by performance pressure. More importantly, CEO
personality systematically moderates this effect. Extraverted and emotionally stable CEOs,
likely due to their optimism and resilience, are less reactive to this pressure. In contrast,
agreeable, conscientious, and open CEOs appear to perceive greater threat or salience in
analyst evaluations, leading to a stronger earnings management response. The effect is
strongest for conscientious CEOs, underscoring the powerful role of achievement anxiety
and risk aversion. These results directly address the paradox in the literature by showing
that analyst monitoring does not have a uniform effect; its impact is fundamentally shaped
by the psychological characteristics of the CEO.

Main Effects

Consistent with prior research, we find that positive analyst recommendations
significantly increase income-increasing earnings management (coefficient = 0.15, p < 0.01),
supporting the baseline behavioral agency prediction that CEOs manipulate earnings to
protect their wealth when facing heightened expectations.

Moderation Effects

The interaction terms reveal striking heterogeneity in CEO responses:

Extraversion (HZ): The analyst recommendation coefficient decreases by 0.08
(p < 0.05) for highly extraverted CEOs, confirming that their optimistic bias mitigates earnings

management. The economic interpretation is that extraverted CEOs, characterized by
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optimism and a tendency to focus on positive information, are less likely to interpret
positive analyst recommendations as a threatening pressure. Their inherent optimism buffers
the perceived need to engage in earnings management to defend against potential loss.

Emotional Stability (H3): Similarly, emotional stability reduces the main effect by 0.07
(p < 0.05), as these CEOs remain composed under pressure. Emotionally stable CEOs remain
calm and adaptable under pressure. Their lower reactivity to potential threats means the
performance pressure from analyst recommendations is less likely to trigger a defensive
earnings management response.

Agreeableness (H4): Contrary to extraversion, agreeableness amplifies earnings
management (interaction coefficient = 0.12, p < 0.01), as these CEOs overinterpret the
relational threats in analyst reports. Agreeable CEOs prioritize social harmony and are sensitive
to relational threats. They are more likely to view analyst expectations as a social pressure
they must meet to maintain good relationships with the market. This amplifies their
perception of threat, leading to a stronger positive relationship between analyst
recommendations and earnings management.

Conscientiousness (H,): Shows the strongest amplification effect (0.18, p < 0.01),
reflecting these CEOs’ achievement orientation and risk aversion. Conscientious CEOs are
achievement-oriented and risk-averse. They are deeply concerned about failing to meet
standards. Analyst recommendations are thus interpreted as stringent performance
benchmarks. The fear of failing to achieve these benchmarks powerfully amplifies their
motivation to use earnings management to ensure targets are met and personal losses are
avoided.

Openness (Hs): Also strengthens the relationship (0.09, p < 0.05), consistent with
their sensitivity to negative information. Open CEOs are sensitive and reactive to envi-
ronmental stimuli. They may pay more attention to the nuances and potential negative
implications embedded in analyst reports, leading to an amplified perception of risk and a
stronger subsequent earnings management response.

Robustness Checks

We conducted several additional analyses to ensure result validity. First, we
employed different measures of earnings management, including real activities manipulation,
to verify that our results were not dependent on a single measurement approach. Second,
we addressed potential reverse causality concerns by implementing lageed independent
variables in our regression models. Third, we performed subsample analyses stratified by
industry sectors and distinct time periods to examine the consistency of our results across
different contexts. Finally, we utilized instrumental variable approaches to mitigate potential
endogeneity issues. Importantly, all of these robustness checks consistently confirmed our

primary findings, reinforcing the validity and reliability of our conclusions.
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Contributions and Implications

Our results make several important theoretical advances. By incorporating the Big
Five framework, we extend behavioral agency theory to account for systematic individual
differences in threat perception and response. This resolves the theoretical tension between
BAM’s assumption of uniform loss aversion and empirical observations of heterogeneous CEO
behaviors. We answer calls for more psychologically-grounded approaches to governance
research (Shleifer & Vishny, 1997) by revealing how CEO personality shapes the effectiveness
of analyst monitoring. This provides a template for studying other governance mechanisms
through a microfoundational lens. Also, our findings demonstrate that analyst
recommendations constitute fundamentally ambiguous stimuli that CEOs interpret
differently based on personality. This challenges the prevailing view of analyst signals as
having uniform effects across firms.

For corporate boards, the results suggest that CEO selection processes should
systematically evaluate personality traits alongside traditional professional qualifications,
as psychological characteristics significantly influence responses to external monitoring.
Governance systems may need tailored adjustments based on the CEO’s psychological
profile - for instance, extraverted and emotionally stable CEOs may require less stringent
monitoring mechanisms given their more balanced interpretation of analyst pressures. For
regulators and investors, our research highlights that the effectiveness of analyst coverage
as a governance mechanism depends crucially on executive characteristics, implying that
standard governance prescriptions may benefit from personalization. These insights point
to the potential value of incorporating personality assessment into corporate oversight
practices to enhance governance efficacy and better align monitoring systems with executive

decision-making styles.

Limitations and Future Research

While this study provides novel insights into how CEO personality traits moderate
the relationship between analyst recommendations and earnings management, several
limitations point to valuable directions for future research. First, our focus on Chinese
listed companies may limit the generalizability of findings to other cultural and institutional
contexts, suggesting the need for cross-national comparative studies. Second, while our
NLP-based approach to measuring CEO personality traits represents an important
methodological advancement, it cannot capture nonverbal behavioral cues that might offer
additional psychological insights. Third, we recognize that other psychological factors - such
as core self-evaluations or cognitive styles - may also influence executive decision-making
processes. Future research could extend this work by examining CEO personality effects in
different institutional environments, developing more comprehensive personality assessment

methodologies that incorporate multiple data sources, and exploring potentially important

: 115



116 :

o o

91sa1sansUsSHAU Uil <o atiufl b Wy - iguisy webe

interactions between CEO and analyst personality characteristics. These extensions would

further enrich our understanding of the psychological dimensions of corporate governance.

Conclusion

This study provides robust evidence that CEO personality traits are pivotal boundary
conditions in the relationship between analyst recommendations and earnings
management within Chinese listed firms. By integrating the behavioral agency model with
the Big Five personality framework, we resolve a key theoretical paradox: analyst monitoring
can simultaneously constrain and provoke managerial opportunism, depending on the CEO’s
psychological profile. Our findings confirm that while optimistic analyst recommendations
generally increase earnings management (supporting H1), this effect is significantly
weakened for extraverted (H2) and emotionally stable (H3) CEOs, and strengthened for those
high in agreeableness (H4), conscientiousness (H5), and openness (H6). This demonstrates
that external governance signals are not interpreted uniformly but are filtered through
the lens of stable individual differences. The implications are twofold. Theoretically, this
work advances corporate governance research by successfully incorporating micro-level
psychological foundations into a dominant macro-level theory. Practically, it urges
corporate boards to move beyond a one-size-fits-all approach to governance. CEO
selection and the design of monitoring systems (including the interpretation of analyst
coverage) should explicitly consider the CEQ’s personality to optimize governance outcomes.
Future research should test this personality-contingent model in other institutional settings

and explore interactions with other governance mechanisms.

Synthesis and Economic Implications

The results from both tables collectively demonstrate that:

Analyst monitoring has a dual nature:While intended to reduce information
asymmetry, it can unintentionally increase agency costsby pressuring CEOs into short-termist
earnings manipulation (supporting H1)'

CEO personality is a critical boundary condition: The effectiveness of analyst coverage
as a governance mechanism is not uniform; it is shaped by the CEO’s psychological profile.
This resolves the paradox in the literature where analyst coverage sometimes constrains
and other times provokes opportunistic behavior.

Economic Decision-Making is Psychologically Filtered:The same objective market
signal (analyst recommendation) is interpretedthrough the lens of CEO personality.
Extraversion and Emotional Stability act as , reducing the defensive, value-destroying
behavior. In contrast, Agreeableness, Conscientiousness, and Openness act as lifiers, increasing

the pressure-response link.
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Implications for Corporate Governance: The findings suggest that boards should
consider CEO personality in selection and governance design. For instance, a board hiring a
highly conscientious CEO for a firm under intense analyst scrutiny might need to implement
stronger complementary monitoring (e.g., robust internal audit) or design compensation
contracts that reduce short-term performance pressure. The “one-size-fits-all” approach to

external governance may be ineffective or even counterproductive.
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Deavuinnsgiu (2) adfdeyunu fe mlleneianasswguitssiutudidy 0.05
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Tngnnsaneglusedvann (2) uinnssun1sdans winnssunszuIums wazuinnssundndo
fidndnasiennudiSavesiusznounisvuiananwasuningen Tufminusina egndileddy
fiszstu 0.01 puddu

Fathu AusgnounsuuIanattkazauinge ludswinusisradaunsaiuinnssy
M33nNTT winnssunszuauns wazuinnssundndniluldassnnudisavesgsnale

Arddgy: Aud1se winnIsy fUszneunIsuwianakarnIngen Jeninussnag

Abstract

This research aimed to (1) study the success of SMEs in Narathiwat Province and
(2) study the innovations that influence the success of SMEs in Narathiwat Province. This is
quantitative research using a survey research method. A questionnaire was used as a tool
to collect data from a sample size of 355 small and medium-sized business operators in
Narathiwat Province. The statistics used in this research were (1) descriptive statistics, namely,
numbers, percentages, means, and standard deviations, and (2) inferential statistics, namely,
multiple regression at a statistical significance level of 0.05.

The research results found that (1) the overall success of small and medium-sized
entrepreneurs in Narathiwat Province is at a high level. (2) Management innovation, process
innovation, and product innovation influence the success of small and medium-sized
entrepreneurs in Narathiwat Province with statistical significance at the 0.01 level, respectively.
Therefore, small and medium-sized entrepreneurs in Narathiwat Province can use
management innovation, process innovation, and product innovation to create business

Success.

Keywords: Success, Innovation, SMEs, Narathiwat Province
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A157199 4
TN UA IaNUTEaNEaAUT s YoM TUNITITE

Correlation Success Product | Service |Process | Management
Success Pearson 1
Product Pearson 0.524** 1
Service Pearson 0.550%* 0.558** 1
Process Pearson 0.625* 0.564** | 0.750** 1
Management | Pearson 0.671** 0.603** | 0.665** | 0.766** 1

v W

*szautivdny 0.01

WN1BG. Success wnu ANNAISITREUTENeUNTUIIANaLarIngeu Tudwiaussing;
Product unu winnssuNdniae; Service wnu winNIsuNISUSAIS; Process wnu winnssy
N32UIUNIT; Management LU WINNTINAITINNIT

0597 4 ey MmeaeumduUsAvianduiusuesiudsililunside dems
Fumendulsyavdanduiusues Pearson (Pearson Product Moment Correlation-r) Tagld
Tusunsudszananadidagy spss agulsin duusdassynddanuduiusiudadunss Ssiuus
wriazniiAnduyssavBandisiusorsening 0.524-0.766 deslanlsitiu 0.800 o3unglédn faus
wiazdfiaudiiudiiluseduund asnsathiudsdass 4 dudsilulilunsinssonnes
nygalel

mManadoUaLRgIUM NIz ianaeenaal (MRA) 135 Enter fiszdutiuddnmis
@i 0.05 Taumswmguidadurily fo

Y =Bo+ 1 Xy + BoXyp + -+ BiXy + €
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A13197 5
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Unstandardized | Standardized Collinearity
Model 1 Coefficients Coefficients t Sig. Statistics
B Std. Beta Tolerance | VIF

Constant 0.267 | 0.213 1.255% 0.010
Product 0.152 | 0.053 0.140 2.837** 0.005 0.589 1.699
Service 0.063 | 0.063 0.060 0.998 0.319 0.402 2.490
Process 0.218 | 0.075 0.198 2.894%* 0.004 0.307 3.256
Management | 0.456 | 0.073 0.395 6.278*** | 0.000 0.363 2.753
R = 0.704a, R* = 0.496, Adjusted R’= 0.490, SEE=0.52736,
Dubrin-Watson = 1.882, F = 86.008, Sig = 0.000°

C- Y

*NsziutivdAgy 0.05; *AszautivdrAgy 0.01; **NszautludiAgy 0.001
WA, Success Wi AMUEISIVBIUSTNOUNITWIANa Az IRgex Tudwiausnsg;
Product WU WIRNISUNANNE; Service WnU WINATIUNISUSANS; Process By WInnssu
A32UIUATT; Management WU WINNTTUAITIANT

1NM5197 5 iy wud msmegeunsitasiziannesng (MRA) 35 Enter
Tnerndulszavsonnoenygaiimanuduiuslussiuroudnags (R=0.704) endussavanduius
nswensal (R’=0.496) wiseliAnviuneaunisiasesas 49.60 de1 Durbin-Watson Wiy 1.882
ogluinaitng 1.500-2.500 o5unelein lifitlymsgninsenuamadoudunam

lesarndian VIF laitAu 10.00 wazdie Tolerance 31nnin 0.20 eaguin awnsathluld
VngeUaNuAgIumeaia Multiple Regression Analysis waglgluniswennsainiuduiusla

MNMsIezianneemgaudadu (Linear Regression) Tasfiaunsiimiuusdasesu
4 fuUs WagnusmUsdasednuiu 3 MUy fis winnssundnsiae (Product) winnssunseuiuns
(Process) wazinNTsuN15danTs (Management) fidvisnasioanuddavesuszneunisauinnans
warawingen Tufaminusdna egniitudfaiisesu 0.01 dhanununlugunswennsellasad

Success =0.267+0.152Product** +0.063Service** + 0.218 +0.456 Management**

AUN15Ne1nsalIn wINNTINNSIANTS (Management) HanSnaleulindenudsaves

'
o v a W

fusznaumsuanatsuazeuingen ludminusidag sgrdideddgiisedv 0.001 WWuduwsn
(Beta = 0.395) lnefimuduiusfieglufimmadieriu duanduauns fau Ssufiasausfignn
HO WazgausuaNuAgIu H1 MuneA1ud DUInNsIUNITINNIG ity 1 e aeiidvdnaifaun
AomudISIesuszneunIsTuInnalLaz Iy Tudamiausndnaiuiu 0.456 wae

Wetadedu 9 Lildsuudas
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AUN1TNEINTAIIN WIRNTIUNTLUIUNNT (Process) Idndnaavindeniudniaves

'
v A

fusznaumsunanatsuazvuingen ludminusdng egnlduddgiszau 0.01 1udduiiaes

17
v
U o =

(Beta = 0.198) Inefinnuduiusioglufimnadieiu fuansluauns fau Ssufiasauufigi Ho
wAzgaNSUANNAFIU H1 MuNeANd O1UIANTIUNTEUIUNT ity 1 e aildvisnadeuan
somudISvesiszneunsvuanasuazeungen udsiaustnadfindu 0218 wie e
Yadudu o lidsuulas

aun1INeINsaldn winnssundnsiaue (Product) BvEnaldeuinseaudniareuseney

'
v A

nsULIANANazIUIngay Tudswiausiing edelideddauiisesu 0.01 Wudsuiiay (Beta =

0.140) Tnefmudusiusfieglufimnafisriusuansuaunis fefu Seufianaunfigny HO way
goNSUANNAFIU H1 MuneAud1 Duinnssunansioe ity 1 wihe axilaviwadsuandennny
desiUsznounsuuiananauazsunagon ludemiausismadingu 0.152 i detlafedu
laiwasuuvas uazwud uimnssunsuins (Service) WifiBviswaisuansemudisavesiusznoy

mMsruenasLazawagey Tudminussnanseauiuddgy 0.05

aiUsnena
{AdvannsoeiumenanuiagUszasiniideldwed
1. anudnsavesdusznaunisvuianasuazvuagenludswmiausisandg
ArdIsITeUszneumMsTIanaakazswIngen ludwinusinasglussdudusaunn
fAdefianuiiuin eswnanguszneunisy fuszaunisallunisdniugsia Yszneudu

U
a [ v

fanuanunsoinugiugnduilily annsaadsgrugndlnadldinntu anmedesminisduiann
nsasuiioveegsivlitoulug fanistauduinslmidiedy Wy fuduiady nisiaun
mNaINsaansutaiulfinnninguts aenndesfunuaAnues Atkinson (2013) flesunelid
awdisavesusznaunsinnndedenszuiunsnelusasdnsnisiiulavesssie aunsatana
Iensunisiiu wasduitlildsunstu aenndesiuauidsves Herinawati and Machmud
(2020) wu31 fUsznaunis SMEs ludszimadulaii@eussavainudisaluszduge uazdl
muaonndosiuiTevesgina ugsa (2563) fiwuin Jadeanudifavesiusznounisgana
ypnakarruIngen luaniufimanaiswesssmelneoglussduuunatdags

2. uSanssuiiiiavsnasennud3avesdusznaunisruanatuazvuingen Tuswin
PERGRRE

winnssurdnduriidvinasennudiiavediusznounisvuananwazauingen Tudmin
ussa §ATedimnudiui Wewnanguszneumsunananaasaagen ludminusdnadl
mliuianssuasrsduduinmstmidielitigndanniu Wensadrsdudvuinistmidionsuaues
ANuFBINSUBINGUANAN ABmRdesiULITEYea AL-Tit et al. (2019) finuin uinnssurndnsiosi
dawasiormdSafidfuegiavumnasuazvuingen Tulssimangienszide wazaenndes
funuAtevesivenal nindanuyy uastionua 1Besde (2563) inut uinnssunEnfumidu
Uaduuispnudisamenisadnsmnuanansanenisudedy

winnssunszuIunsiisvinaneaudsavefusznoun1sTUIANa LA LINE DY
Tudmiaussna idedianuiui idesnmahanuiifimsssynszuiunsvhauiidan Ul
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Fuppumehalifianunszdy antuneudndeu delielfnsinnunuiuuasiszansam
fimuaenndesiuaiduues Kahn (2018) inuih uinnssunszuiumsdmasierud3aveigsna
uazimuAsnndesiUIITEYes Herinawati and Machmud (2020) inuin uinnssunszuaums
finasiamnudsavesiusznaunts SMEs lulszmedulafide

winnssunisdanisdidnsnadeaiuduiavesfusznaunisvuinnaisuazuuingey
Tudsminusdna gidefianuiiuin desmnduszneumsmsFouiuazyhanudilainnudise
yoafansifntunnslininensidogetnedu uanfnUssloviigan Wy n1snsadey uay
n1seensteuasna Msuinnssuandanisanuiinnuaenndesiunuidevesivsnay
nimdanuygy warUiinua 18s8s (2563) inuit uirnssunisians Wudadouwimoude
AINITATINAMLAINITANINITUIITY wazdladuaenndodfuIUITeveIgINa ugsa (2563)
fnuin Jadeuinnssunisinnisdmaseadoniudifavesuszneunisgsisvuinnatuay
yndeuluaniuiimanaiswesssmelneimmauameden

winnssuuinislifidvdnasennudSvesiilsznaunsauiananuazvuingenludmin
us1sa dedmuiiui Wewnanssiavuananaazmnagen ludminusdnaduluajey
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3ee9 Herinawati and Machmud (2020) #lsinuin uinnssunsuinisiinadenmdiiaves
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1. mnudidavesuszneumsvuianaisuazsuingen ludminusinaialdnisiian
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o

2. winnTsun1sdanTs ulmnssunsyuiuns wavwinnssundniaeiidvinadennudnse
vosUsznoumsyuInnasuazvungen Tudminusidna egrsdifodfayiisziu 0.01 suddy
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dideiitolausiuzannanITedmsugusznaunisvuianasuazvuingen Tudawmin
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Abstract

This research aimed to analyze the components of tourist attractions in Chiang
Rai Province, tourism logistics, tourists’ intention to visit Chiang Rai Province via the new
railway line, and to examine the structural relationships among destination attributes,
tourism logistics, and motivational factors influencing travel intention to Chiang Rai Province
by the new railway. The study population comprised 2,070,061 Thai tourists visiting Chiang Rai
Province, with a stratified random sample of 400 respondents. Data were collected through
questionnaires administered at tourist attractions across the province.

The findings revealed that the majority of respondents were male, employed in the
private sector, and preferred traveling in groups of two to three friends. Confirmatory Factor
Analysis (CFA) was conducted to assess the construct validity of four measurement models:

tourist attraction attributes in Chiang Rai Province, tourism logistics factors influencing travel
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behavior, travel motivation, and intention to visit Chiang Rai Province via the new railway line.
All components demonstrated statistically significant Kaiser-Meyer-Olkin (KMO) values and
passed Bartlett’s Test of Sphericity at the .05 significance level. The relationships between
latent variables and observed variables met all specified criteria.

The Structural Equation Modeling (SEM) analysis indicated that the proposed model
achieved an acceptable fit with the empirical data at the 0.001 level of statistical significance
(p = .000), with fit indices satisfying all established thresholds ()(2/df = 2.255, CFl = 0.982,
TLI = 0.975, RMSEA = 0.056). Notably, tourism logistics factors exerted the highest direct
influence on tourists” intention to visit Chiang Rai Province via the Den Chai-Chiang Khong
railway line, yielding a total effect of 0.926. These results underscore the critical role of

transportation system management in shaping tourist intension.

Keywords: Tourism Logistics, Travel Motivation, Tourists’ Intention, New Railway Route,

Chiang Rai Province
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aAUs8Na

namsAnwaztou madumseadiemasalilisuanudeslundgy 2-5 au Geed
fednwaizyesinifumaiifiosniseanuBavy anuazan uazUszaunsalsiudugau asafudu
Han153980 Qin et al. (2024) M3dnuinsTemsdadunissesiuglagansnguidniananaiu
wan og13lsfinmy madumalungulngiidediuas wansdnanmlunissessunsidumauuy
vgjaniy MsIUInsiEdy Wy Mssesiinuungy sedlagansfivey vieAanssuuuvuIusalu
WPIBADUALUIATFBINTTRNANTLAR HanTIATeilannaaun1sddlaseaing (SEM) Budut
yntadefiaudiiusdouleatussredidoddyiissdu 05 fduiiseveeivsenalaoutmiu
aauingUszasduaraNufgIunTIve il

1. fnquszasdil 1 melneiesdusznouuasngAnssunsvieniien wan1$3dy wui
thvieaiinlimnuddysiossdUsznouveunanisailes Tadaind usegsle wavauRslaiolu
s 1nfign sy TeslamgngAnssunsAumaidessnidunguune 2-3 au daaenndes
fusmAdeves Qin et al. (2024) fisgyin dniAumsdionisanadameguiasysraunisaisamiy
fau wenanil seduaTuAniuludeindeundwioniisndesnessaenndesiunansinuves
\WyTIal LURanel warAne (2568) it Hufifidnonmmsviendinfiutansuazlasy
QREERHEIGE
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2. Fnguszasdil 2 anuduiudiddlassanalazHansadouauAgIy 9NMTIATIE
Tuiaaunsi@alasiaine wuin lusafienunaunduiuteyadassdndeaiiduddyiisedu 05
Tneilsfuofunemuauuigiunede fil

MnaNufgiudl 1 IngwanisAnwimudninanensadsuin wiiiu 0.771 Jsazviou
Tidiui aunmuaznsindagamnsvanemaduiladuddyiifmunaufeanisseuuatuayu
MaAumMe kafinaMaenndesTULNAMALITUBIAUSENBUTBIgAVIN B MeyaTTum LTS
wm'waﬂﬁﬂsxﬂauﬁugmﬁuszwaﬁuaqu (Ledesma Gonzalez et al., 2021; Mior Shariffuddin et
al,, 2023) wonani é’J’q‘W‘udﬂLma'wiaaLﬁaﬂuiﬁ’wi’mL%mmalé’%UmiﬂszLﬁu‘LuLﬁTmmﬂf«nﬂmjuﬁaaﬂN
Tunnsnu Tnslamgiunsdrfuasanmhaulavesaniuil (uyaissa waansal uazans, 2568)
wansAnwiaeeulidiui furfaidesneiidnenmiunsonisfudunduasldiunseeniy
Nninvieaiedlusedugs egndlsfinnu msimsanaiusunisaaatasmsdeasiitefiudnonm
Tumsudsduluouian

MnauNigui 2 lnenan1sfnyimudninanienss whiu 0.893 Fsdldiuin seuy
Tadafndfifiuszavsamiunumddglunisiaduaiausegdalunisifiums Tnglameiuaiy

a

ageniidsnarevimuailunisindulavesinvienilss wadnanaesandesiuuuifefiilasiaia
fuguidussdusznaviiugiuresnsainssvaunsaimaviendieaiis (Changalima & Kimario,
2025: Morrison & Buhalis, 2023) uanannil GﬁLLUiﬁmIa%a@ﬂﬁmaaLmdmauﬁmé’qgﬂﬂsmﬁuﬂw
ﬁmméﬁﬁ’zyiuwé’umnﬁqmiunﬂﬁa Fraenndestunan1sinufiniuan (Fyames nsana wax
ARy, 2566; @316 lnealing uazeny, 2562; afinn guszhvg, 2565) Wi szuuladannddi
Usgansnmioidutladvddnlunsaisszaunisalmsvieaiioniia uazazuuuiiogluszdug
agouliiuidmindesmeidnsamlunssesiuiinesiisdldegeiiussaniam sglsfn
asfUsznavluvidldguyu Wy vinsiivn $ruemmns amiuinniigu wazgauimstnreadie
odaflaruuanduiilustaziui Fadulsuiviiensldfunmstmulitinasguiiaenndosiu
Tusuian

| =

PNaNuRgIun 3 ladafindnisvieniien (Log) dwasernuaslalunisviesiien (Intent)

'
o aAdaa

Fmindesselaesalilaneglvl 1Outladeiifidviwalasnsegeiian (0.830) uazidvdnaiugegn
(0.926) Butiuiy Tadafind Ao wnunandfyrensai1uanuiuns denadesegabeiunuide
vos Yozihni udida waziougy afn (2567) uazedinn quseivs (2565) fiszydn seuuvudsiia
Prefinlomanararudilalunsifiunis 7m%ue3 Lohmann and Duval (2014) fiitfuenu
avaInvedladafndsiolanunaums

auufgnui 4 ussgdlalunisvieadios (Movt) demasterusilaluntsiendios (ntent
FamiaBeesie Taosolwanglv wudvswanisnsawiniu 0.108 Featiuayuluinausagsla Push way
Pull Factors 489 Mai and Nguyen (2023) wag McKercher and Cros (2002) whagithnindesnn
Hadesuladafind widiBusuiussgdansinineddunseduauddlaieniion dedafodu
uwsendndunadela den uwndwendien wazanuazmndufinnuddysermuadlunisdnauls
Wumavieadien Tnslanziuauazandiiidvinagean aslinnuddyiunsdaaduniy
azganlunmafunsmugiunisainusagdalusudu q virusdvidlusefugsasyiouindes
fifnonmlumsisgatinviesiisanazaiannuiienelalunisifums
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dmvanusdlaifindomindosnelaesalaslnl wude-demes wuh dnvieaden
Truddyfuamnimeniafuns Semnldsussaunsalfia faenseduliaanistiuinisd
Laze9dsHasianIsUsndevieuusthidy nan1sidsasnndesiuuAnmunginssuguilaa
fuesinisdadulafunislailinszuiunsifatuiud widuwaannisssfiuwavasay
Uszaunsal Inslawignmsdssidunandinadunsild$uamuddygean edastunisaig
Usraunseifiadanaiunaiiensedunudslauagmsnduanlduimslueuan

namaiseluadeil axouliiuisanusesndosdvlasaiatunseuwnannnmmumu
2saunssuegdau Tnowuin Jadefunsendndunisdsle deu widsieaiiod uazarmasaan
Suiidvsnaderiruadlunisdadulafiunmisaiiswesinvieadsn Sseansaesuneldmeluina
LLing”La‘luﬂ']ii/iaaLﬁaaﬁﬂﬁxﬂauﬁwﬁﬁamé’ﬂ (push factors) waztladefs (pull factors) (Mai &
Nguyen, 2023; McKercher & Cros, 2002) il namsisedadldifiuin AN MYBIUTEAUNITA]
MSAUNITUNUINE AR a NG ANTTUNAINITHAUNI Tagiamznisliusnistuaznisuensie
FaaenadestununAninafunssuiunsindulavesinviesieanagysaunsalndanisiduma
(Damiasih, 2025; Fang, 2023) agviouliiiuin msa%wﬂssaumsaiﬁﬁ@mmwhjLﬁma'amam'amm
fanelaluszovdu uddsddvdnadenusinivasnginssuiduanveninvieniiorluszesen

megilasaeudiiusidemauandiifiusaiiuiadls Yeduiuladafndves
widsvioaieniiBvinalnensgegareanuidalumaiumsleaiisrfmindesnelnesalwanglysl
wiude-Fesues Tnofanduussansaviwavnanss 0.830 uagiivswamsdourutiadesuviauad
Wi 0.097 sundudvEnasn 0926 Feagvieufvaudifyuesauazanlunisidumaiay
nMsUImMsdansiuruds aenndesiuauideves Joedud udida wesdeuay aiin (2567)
wavefinn quszivg (2565) Budud seuusudsivieiinanuinfuazlomalumsiiunis

Tuduunumesesduszneulmemaviesiien mnuAniuiisirownaieioauslil
vswavemssiemuRalaiung winsevinundlaiafnduaziruafdamansdongeds 0.714
wanedn mafmuurasisafiatemslifowdifinanuiauls mauddadutedvatiuayu
TsruuladafndiiusyavBamuasiaiuaiainuniia aenadostunguiesdusznoureagaming
Uanemavieaiileana Ledesma Gonzalez et al. (2021) uag Mior Shariffuddin et al. (2023)
funnuddguesnsdlannuduiusseninsesdusynausig o

Tassadsanuduiussenindafonuuuuiiaonisdasade Mnuaifeddadadiy
Nansznu Dest —> Log —> Movt —> Intent Tngaudniiuiifiieunasiendierludmindease
denasietladoiulaiaindvesunasioadien (0.771) uartaduiuladafnddmasioussglaly
navieaifien (0.893) rewarlufsenuidlafierdmiadese undniatuayuieuundsladas
nduarligumuiitansviesiiganis Changalima and Kimario (2025) wag Morrison and Buhalis
(2023) Aitlndiuiinistundouredassaeiuguiuiuguresnsasslszaunsaiionay
nszdugUasdmaiundlusiumesnsianegeisiu wiaidevanazdarhduifvesinvieudieon
uinATenasasunsusiavedn mssenuutlastaissruuladafnduazsvaunisalgpane
Uangmamsdiiusiunmsiamunognsdsunaznsildusmmesyuuny 33giand Auyns uas
AU (2568) waw Kiss et al. (2022) Maialasadsiuguuazudnisiimeulandmsiinssuiunis
fidusow eiinauniagilasazanuiuiwesesyuvudelnsenisvieaiiorlnl
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agUladn wansiTeveadumesalninuds- e B usutoANUTBNITIUNTTULAL G Y]
fatfeogiednau lasnmgluumumves “ladaind” Wuununarwesnsadaanuidiaiiumg
NSYIUINTIFUUBLEAITUBIAUTENOUUAEN LA IAUARYEILAUMNG Wagn1sildIuTIuveIguvy
deaudsBu fvmadenlssiulunuuisesdddasiaazaiuayusendngumanmaas
Usraumsadasslunainuanguiun

unasuuazdatauauuz

unasy

a3unan1sive wui medrdnlvgiduneng seaun Ao wands warflnady
Tudndnutieniian endniiiidndiugegn Ao ninauenvu sesaun Ae ewdaszuaztnsvns/
famAa dwinguizasdluninfumendosselassoliaesiude-Foaues dalugiiie
Msvieaien sesawn Ae Lilevhauvdegsia wasiftevnyszaunsallv Tnenguilfiuymaszning
pliduniidadautieniian nquitiindiumsisaismmssalwdeiusniian fe Loy sesaun Ae
ATUAT Wasiflousimau vugiimaiunaudoidadutosian dulngiumadungu
2-3 AU TR AD NEY 4-5 AU WATUINNTT 5 A

mMeiRTzieadintugy wui freuuuvaeunufianufnfiuseunamioniieludmin
Wesnelusziuddnpnniigandu Tnededssuguazdnidsauumnsguei wueaiu
Hafusuladafind fauefromaiunwioniien wrarnuidlaiistmindeselassolanyl)
Fausazsufieadslusefugauazdndoauumsguoglunumiva

HANITIATIZReAUsTNeUTIBuiY wansliiull wuudasswewdazlade laun
ArwAnTusouawionley Jateladaind usagelalunisieaiion wazeudtladfioadimin
Weasglagsalvaslv dannunaunduiuteoyadielsednundaninuiulssluea Tnousay
svsdlulainadidnthminesdusenavnazar R2 oglussdufivuizay wansisannuauise
lumsinvasiuwlsusiaviu

mMsesgiannsdlasiaing wui Jedesuladafindvesunamieaiivddmalnenss
somnuidlafintmindemelnssalnaslmilussiugeiian uasssddviwansdeuruiimuni
somaiiunisenilen duanudaiiuitdoundmeuilealiidvinanmssionudsly udd
Svdwamsensiutadeladainduasvirund Tuvaeivirunisonisifunsvieaiioafianinanis
aswennustlalussiusdlofioutuledosniadaing nan1sdmszitldiiuiinnuddyues
maawladainduazdsraunmsailaemslunnaiuasanuidlafunsieaiisadesalsl
anglnaiiude-Weoswes

datauauuzn1sinani s3I luly

1. MnramATeidaiinaiinui dnlvadifumazifiumadungy 2-5 au fuseneu
nsmsuiumsiauwininavielsTududmiungu 2-5 au wazngulvg ufsnsfaundesiuag
AMuAvAINTisesfuNIRAuIILUUNgY Wy seslnsansuuunseuaia videfiufidaunansdmiy
AN IUTINAY
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2. uwihmansfnwanudaiuiifideundmisuienludmindosseynsuazlaiu
nsUstifiulussdugs uinmsmanauagnsdeassediuilunmsiaunduiy mssnwgaudeinu
msihfssauivieniioaasimuidudu 4 Wifsuwi SamssnwnunmluFesnindids
uwidsleaier wredugaudeiian Sniaimunidosmsdeas/manann IiUssrvuniorasnen
Hnunaawioaileannntu wiewidaaiuuas inwassuseuazen iuatouasazennuaonse
ileainaUszaunsalfidseriles

3. nransAnwsnuisegdlalunsvieaiien Wiuimsianszuusinsidiuauasan
Tunsifiuma loud msiannduladnieusundinduiilifoyaaniuiivioadsd umienisfuns
warUINsTAgITeaUUATUINRS uazifiumadenlunsiduma Wy Shuttle Bus n3euinns
ssnEuuey ilesnsauazmndmiutinvieadien saoenuuuUszaunsainisvieadiendi
novauasiaussdlamedsan Tnedafanssungy Wu viUitewiies Aanssuairaedetne (e
wssgslamisdeay W3twdenduirleaninveiisaninfioadaussduniale sailaasada
ANuLANAYRILEsiaisalvidRlL dudfunsesniuulsraunsaivieganiianizvesusias
a0uil 1wy W@unssssunA AauTamsssy vidoyuwuiesiu ledgarnuaulaaintvieadien
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mednla
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Foalnsl warsruy loT lunafisdssBvBnmnsiuns venaninuitedsaunsoreseniiie
a$13luma Smart Railway Tourism fidenlesnisiiumssesalufuiinn $1ueims wazuvas
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cu A a a N ¢ a ¢ o o & o v o
NP UTUFULUURIUTINA UIRQUIZEIAIND 1) 1LATIZNAMNALNUSUDIAMAN BAIZHUN

rAufuTdmasaUsEAVSAw T uveigudnsyaedua 7-11 2) AnwAudnuaeiiisey

Y aaa

FuniiBvEnaseUseAvsnmnisinuvesihaudnszateduei 7-11 3) Anwgduuunisaidensii
seusuesAUnsTIeAuAn 7-11 1n3esdle A wuuABUATN Uszvns Ae wiNUTIETU WL
seieu wineusFeutusumiihsesudiu uaziihsesudu Tugudnszateaud 7-11 mamile
mouuy ldieee 31U 195 AY

HaN1TITeNUI AudnwaziihseAuduluiuaudnyzduyaaa invein warnsasm
uazAnden Janudiiuslussiugsiulssansnmnsinnu neqaidnuvasiidmmasioUssansnm
nsvieu taud nsusudadnAudeau (Sig.=0.01) N15YINWGIIN (Sig.=0.01) wagn1sandula
(Sig.=0.00) dauﬁ’nwx@ﬁwﬁﬁﬁw%wa 1own Ananadenaan (Sig.=0.04) Anuslunu (Sig.=0.01) uay
#inwen1399la (Sig.=0.03) agnditfoddy uonanil AudnsvareAud 7-11 Wsuuuunsdaden
funsedusuiidunndnuasuasinuedihiiudu Tneordsmsassumianigluwasmeusn sads
nsEUINNTATIV 5 dupou iun seuky msdvusamantd nnsdeans nisldnagns
nsdmden wazmeidennasmsiienu Satmunddieaiulsyavsammavinnulududnee
U ANsURnTeu AuAInt Mseeusy Anudse anwduiusluaiu uazamsiung
Tunsviau

AdAey: AuaNwut furseAuiy Ysedvsainnisvia audnsyatedudi 7-11

Abstract

This quantitative study sought to: (1) examine the relationship between first-line
leadership characteristics and work performance in 7-Eleven distribution centers, (2) identify
leadership attributes that significantly influence performance, and (3) investigate the
leadership selection model. Data were collected using a questionnaire from 195 respondents,
including daily employees, monthly employees, prospective leaders, and first-line leaders
in the Upper Northern 7-Eleven Distribution Center. The findings indicated that first-line
leadership characteristics personal attributes, leadership skills, and recruitment and selection
factors were strongly associated with work performance. Significant predictors included
social adaptability (Sig.=0.01), proactiveness (Sig.=0.01), and decision-making ability (Sig.=0.00).
Key leadership skills influencing performance were intelligence (Sig.=0.04), job knowledge
(Sig.=0.01), and motivational skills (Sig.=0.03). Additionally, the selection model employed
by the 7-Eleven distribution centers emphasized both personal attributes and leadership
skills through internal and external recruitment. The five-step process planning, qualification

specification, communication, selection strategy implementation, and employment
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contracting contributed to enhanced performance related to job responsibilities,

advancement, recognition, achievement, workplace relationships, and job security.
Keywords: Traits, First-Line Leadership, Work Performance, 7-Eleven Distribution Center
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AIINATUS AN YAl E TY AU AIUANAN Y EITUYSYNENINNITYNIL

fiawds | WP | Traits | SA RE ADS PR AC DM | VIFs
X 4.07 4.02 | 397 | 4.05 404 | 398 | 406 | 4.02 -
S.D. 0.57 058 | 067 | 066 065 | 070 | 068 | 069 -
WP - -
Traits 0.81** - -
SA 0.70%* | 0.86** - 2.89
RE 0.70** | 0.88** |0.74** - 3.13
ADS 0.68** | 0.87* |0.70* | 0.72** - 3.04
PR 0.70** | 0.86** |0.67** | 0.71** | 0.70** - 2.68
AC 0.68** | 0.86** |0.71** | 0.68** | 0.73** | 0.67** - 2.77
DM 0.71% | 0.84* | 0.64** | 0.69** | 0.69** | 0.68** | 0.66** - 2.51
*1<0.01

M50 1 91998 WU ANUFURUSTENINUSEANTAmnsvinaulaennsy (WP)

o o ¥ o

fuAndnuMziinsEAUAY suauanyziii (Traits) danuduiuslussAugaiaziinnuduiug
firmauan (r = 0.81*) Weinrsandusesu wuin yasusinudsiusidululufiensuan
agnafitfudfauiszav 0.01 1A msususdhiudeedldd (sa) feuduiuslusesuuiunatuay
TANUFURUSTAVIUINAUUTEEVEAINNISYINL (r = 0.70%) Anusuiinweu (RE) Iannudunusiy
szAUUIUNaazlnUALTUS AN IUINAUUTZANSANNISTINU (r = 0.70%%) ANUmMZIEenseIY
yjasfu AnudFa (ADS) fanuduiuslusedulunansuagiinnuduiusiansuinfuussansnm
N591197U (r = 0.68**) M3YWTe3n (PR) Hanuduriuslussivuunanswaginnudumiusiang
VINFUUsEAVEAMNITINIY (r = 0.70%) Armanansavhausanfuauduld (AC) fanudumug
TuszauUunanwaziinnuduiusiienisuiniudszd@nsnnnisvinau (r = 0.68*) n1ssindula (DM)
fanuduiusluszavUiunansazianuduiusienisuindulssd@nsnimnisingu r = 0.71%%)
MNNTIATRteyading fmudn Aewuszneun1svenenauyUsusiu (Variance Inflation
Factor: VIF) nu e VIF wesiauusdassiimdaud 2.51-3.13 Safldvlaliin 10.00 waned fauds
dasylifimnuduiusiues (Multicollinearity) uiagnsla (Hair et al., 2010)

Faifu Seufasauufigrundn (HO) uasdiwensuaunRgiuses (H1) aguldh audnwain
JeAuAY MuRMEnYuzihdaNudiusivUsEanSamn1sinenu
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A19197 2
AIMATUSAAIAN YAl SEAUAY uvinwegihTuYssansn MmN sY9IU

fauds | WP | Skills IN TS CR JK SB MS VIFs
x 407 | 401 401 | 3.95 3.99 4.04 | 399 | 4.06 -
S.D. 057 | 058 | 0.64 | 0.66 0.68 0.70 | 0.66 | 0.68 -
WP - -
Skills | 0.81% - -
IN 0.71% | 0.87** - 2.98
TS 0.71% | 0.88** |0.72%* | - 3.20
CR 0.71%* | 0.87** |0.72** | 0.69** - 3.11
JK 0.72% | 0.88** | 0.72** | 0.76** | 0.74** - 3.22
SB 0.72** | 0.88** | 0.71** | 0.73** | 0.75** | 0.70** | - 3.15
MS 0.67% | 0.83** |0.69* | 0.67* | 0.65** | 0.63** | 0.69** - 2.37
*15<0.01

NANSIN 2 91990 WU ANUFURUSTENINUSEANTANNsYnaulaennsu (WP)

1 @ v o

AunnanuazgiseAudy suvinvevesgi (Skills) danuduiusluszdugeuaziianuduius
Airmauan (r = 0.81*) Weinrsandusesu wuin yasusinrudsiusidululufiensuan
agnafitidAfisedu 0.01 THun Aruadenain (N) Sanuduiuslussduliunatsuagiinu
duiusiiesuindudszansnmnisingu (r = 0.71%%) vinwzlunis@n (TS) dauduiusluseau
Yrunannazilanuduiusianiesuinduuszansninnisvinau (r = 0.71%) auAnas19assa (CR)
fauduiuslusgaulrunansuasdiauduiusfirnsuaniuuse@nsnmnsyineu r = 0.71%)
mwiluBesny UK Tawduiuslussiuuunasuasiinuduiusfiansuanfuussansam
N5 (r = 0.72%) anuaiwisalunisua (SB) daduduiusluseduliunansuay
fanuduiusianiauiniuyseavsamnisine (r = 0.72%) Winwen153dla (MS) danuduiug
TuszauirunasuazdauduiusiAMIUINAUUTEANSANATYINGU (r = 0.67*%) INATIATIZN
Joyanana1d Samuii AresdusznaunsveeauLUsUTIU (Variance Inflation Factor: VIF) wuin
fin VIF vessudsdaseiimdaus 2.37-3.22 gaialaiiiu 10.00 wanein
fuUsdaselifimuduiusiues (Multicollinearity) unagndla (‘gﬁﬂﬁ Q50ETan, 2563,

g o
@ ¥ o

. 55) Aty JsUfiasannigiumdn (H0) wavdeansuauuiignuses (H1) asulidn audnvuedl

q
1%

seAuAu Mwinveiilianuduiusiulseangainnsviauvesihaudnssanedu 7-11
2. wam sl MevinuanyEiisERURudmaieUsE AN I NuvesEinaudnsE e
auf 7-11 diaualun1sei 3-4
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A19197 3
uansnaENwAILERNIEAUMI AuRAIaN YIS TaNNDYTEENEN 1NN I5Y9IU

AnANHUnTEAUAY Uszinsnmnisrinau

AuAMENYMEH b S.E. R t Sig. | Tolerance | VIF
nsUsumdnAudsny 0.17 0.06 | 020 | 2.72* 0.01 0.35 2.89
166 (SA)
ANUTURALRU (RE) 0.11 0.07 | 013 | 1.71 0.09 0.32 3.13
AUV DNZYU 0.06 | 007 | 007 | 0.87 0.39 0.33 3.04
gasfunudida (ADS)
M3Yineaugasn (PR) 0.15 006 | 0.18 | 2.57* 0.01 0.37 2.68
AUAINN TV 0.10 | 006 | 0.12 | 1.65 0.10 0.36 2.77
Suuauduld (ACQ)
nsanaula (DM) 0.21 0.06 | 0.25 |3.74** | 0.00 0.40 2.51
AAsii (Constant) 090 | 0.17 - 528" | 0.00 - -

R* = 0.66, Adjusted R Square = 0.65, F = 60.43, Durbin-Watson = 1.97, p<0.05

* o fisgautiodfgy 0.05 waz 0.001 LAY

9nA91971 3 P96 U ArudnwaziseR Ui SusudnvsiiinTidmareUsEAvEnn
nsiauvesihgudnszatedua 7-11 egradideddny (p<0.05) Ao n1susuddiudeay
168 (Sig. = 0.01) N3YNUTIN (Sig. = 0.01) wazn13dnaula (Sig. = 0.00) FsUfiasanufgIuman
(HO) wigauuaLwRAgITes (H1) Tnefidunisindula (8 = 0.25) iluiladefidmasioussansnn
mMsvhauanndige dudumsgingiisedududesdndulaferiunsufiinu nsufladam
wazmsdnasanineinsegiane msdadulafivnzaninihlinmsduivnunngs antefianan
waziiuysyAvEamuesiinnul sosan Ae msususidniudnalé (3 = 0.20) wagmsviaudsgn
(¢ = 0.18) Tuwauzdl AnusuRaveu (Sig. = 0.09) AIUVZIEVIZE :éaﬁ’u ANE3a (Sig. = 0.39)
wazALanIsTeInAUALBUl (Sig. = 0.10) ndulalddamasioussanEaInnsvhe auddy

wanani dulszAndnsimiun (R? = 0.66) wanslidiuin nmsususdhiudenuls (Social
Adaptability) N159119118430 (Proactivity) wagn3sindula (Decision-Making) danasiauseansnn
msnuRniiudeas 66.00 fmdedndeuar 34.00 WunaduidlomndudsdudilaldiunAnw
FanuanmsvageuAmsaRivesiduUssansvewuUsBaseie 3 du tdun msususadatu
danulad (SA) NMsienudegn (PR) wagn1snauls (DM)

auiuléin Adulszans (b) veswunsususdhiudaulaRvingu 0.17 dunsriien
Fagnuiny 0.15 wagdunisiadulaniiu 021 edaduussdvdiduinied Tavewadeuan
seUsEAE AL i Aeuashiulsaastln 9 Wgaun130nneenITiaTUNTIwazden
AMNFURUSTENINAINUTBaTENaUIN uaazinUsiauduiusiuinndeiivda Taeldisnns
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ATIVEOUMUABIAUTENOUNTVIEANULUTUTIU (Variance Inflation Factor: VIF) 983fauys
Seszusiayin Seninnisamedeusianneadiilesan (Multicollinearity) Ingldresfusznounsvene
AuUsUsIU (Variance Inflation Factor: VIF) wuin i VIF aeeiudsdassiinsaud 2.51-3.13
FafiAlaitAu 10.00 uanadn Mudsdaszlifanuduiusiues (yfnd agqyatad, 2551) uay
HANIINAABUA1 Durbin-Watson wu31 fiawirfu 1.97 Fududanduiudsnludfdauan
wasduenfioglusening 1.50-2.50 deifu Falsntlamuesandiniussnlud (Autocorrelation)
Tuyadoya

A19197 4
SvsnavesnasnwLih TR U Auinvdiidneyssansnimnsaureihgudnszaty
A 7-11

AuANBLRUNTEAUAY UszAnSamnsvineu

Auvinwvasgin b S.E. R t Sig. | Tolerance | VIF
AMULREE819 (IN) 0.13 0.07 0.15 2.03* 0.04 0.34 2.98
inwelunsda (TS) 0.10 0.07 0.12 1.57 0.12 0.31 3.20
AUANAS19ET3A (CR) 0.13 0.06 0.15 1.99% 0.05 0.32 3.11
mmfluﬁ"awm UK) 016 | 006 | 0.20 | 260* | 0.01 0.31 3.22
mmmmmhmﬁmm (SB)| 0.16 0.07 0.18 2.41* 0.02 0.32 3.15
7inwzn1394la (MS) 012 | 006 | 0.14 | 221* | 0.03 0.42 2.37
Amai (Constant) 0.86 0.17 - 5.08** | 0.00 - -
R* = 0.66, Adjusted R Square = 0.65, F = 61.76, Durbin-Watson = 2.14, p<0.05

o w

* ***ﬁizﬁuﬁamﬂm 0.05 wag 0.001 MIua1AU

PNAN597 4 Fradu wut AN TEAUAY é’mﬁﬂwsuaqﬁﬂﬂﬁﬁqmamﬂixﬁwﬁmw
MM9Y91U eg1didudfy (p<0.05) Ae AuRABIRaIA (Sig. = 0.04) ANUARASINETIA (Sig. =
0.05) LLa”mm%‘luﬁiaNm (Sig. = 0.01) AwENsAlUNMTYA (Sig. = 0.02) waginwen133dla
(Sig. = 0.03) fﬂwgmﬁaummwaﬂ (HO) wsigpuSUANNAFIUTOY (H1) Iﬂwmmﬂmimmu
(R = 0.20) Wuildeidmaroussansnmnshauanniign sesaan Ao mmmmsﬂumﬁwm
(B = 0.18) ANuRdIAa1n (B = 0.15) ANUANESI9ETIA (B = 0.15) LLauwﬂwumigﬂa (R =0.14)
g luvausdt sinwelunisin (Sie. = 0.12) ndulallddmasouszansnmnnsyiny weiilosann
frinsedusuiiviniludnvasuoinmunsevununuiildmualisiniu Selisududoddving
mnandufivawusogslamszaunnegrmbsnulaanlilimmaudy

wanantl duuszandnistivun (R = 0.66) wansliifiuin Aruadsiaain (ntelligence)
AUANES9E55A (Creativity) mmi‘lwﬁamu (Job Knowledge) mmmmiﬂumﬁqm (Speaking
Ability) waginuzni13gela (Motivational Skills) dwaseuszdnsnmnisiudndusesay
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66.00 fndednewar 34.00 Wunaduidewnduusduildliihudnw Fanwanismaaey
AsadRvesiduUszavsvesuUsdas 5 fu WA anuedstaann (N) anuAnadseEsse
(CR) mw3luBosnu UK mnuanunsaluniswyn (SB) wagvinwenisgsla (MS)

autuliin Aduuseans (b) vesrnuedeaaawintu 0.13 ruAnadisassawiniu 0.13
mwsluFeanuiniu 0.16 anuannsalumsyawiidy 0.16 wagvinuznsgdlavinty 0.12 el
Adulsandiduuanded fsviswadauanseussavsamansyau sl fewasidulssassle 9
dndaunisonneuaisinnsansvasidennuduiussnineiuysdasenouin wiazdudsiiany
duiudiunnieaiiiedla Ingliisn1snmrgeumeiainusenaunsvesaukUsUsIu (Variance
Inflation Factor: VIF) vasfulsdaszusasi §991nn15nsiadeu

TaRmeadiiosan (Multicollinearity) Ingl¥rnesduszneunisveneanuulsusau (Variance
Inflation Factor: VIF) wui1 e VIF 2esfauusdassiiddaus 2.37-3.22 deianlaiiiu 10.00
waneI1 FuUsdasylufinuduiusiuies (Egﬁﬂﬁ ﬂgzyai’aﬁ, 2551) LagHan1snaaauAl Durbin-
Watson wuin Sy 2.14 Sadurandiussalusimdeuan wasluileglusewing 1.50-2.50
Faifu Felsiindyuesaduiussalui® (Autocorrelation) Tugadeya

A1919% 5
ansnamsassmussAMdengdneUsEansnIMMsINIuYegigudnsagaua) 7-11

NNTEITULLAS U52ANTAINNISNN9IY
AnLdangin b S.E. B t Sig. | Tolerance | VIF
EULLUUﬂWiaﬁMmﬂa’mi 0.29 0.05 0.33 5.86%** 0.00 0.38 2.63

AeluasAnis (IRM)

EULLUUﬂWiaﬁW‘Lma”m’i 0.13 0.05 0.15 2.45% 0.02 0.31 3.21
A"8uBn (ERM)

ATLUIUNTATINLLAY 0.42 0.06 0.47 7.14*** 1 0.00 0.28 3.57
AnLdan (RSP)

ARl (Constant) 0.70 0.13 - 5.23** 1 0.00 - -

R® = 0.77, Adjusted R Square = 0.77, F = 214.98, Durbin-Watson = 1.88, p<0.05

* werisydutiudnday 0.05 waz 0.001 AUy

NA5199 5 Fredu wudn msaii‘mLLazﬁﬂL§aﬂéﬁﬂﬁdqNa@ianzﬁm%mwmsﬁNm
pegiitlydnAny (p<0.05) fip JULUUNTaTINIYAAINTAETUBIANTS (Sig. = 0.00) JUKUUAITATIV
UARINTNEUEN (Sig. = 0.02) WAENTFUIUNMTATINLAEARALGREN (Sig. = 0.00) FeUfLasauufigiuman
(HO) urigawuauuAgIuses (H1) Tnsfinszuaunsassmuasdaiden (3 = 0.47) ilutladefidmadie
ﬂizam%mwmiﬁwmmﬂﬁqm se9a9n Ae JUkuuNsasImyAanIngluesdnis (B = 0.33)

wazgULUUNSATIIYAAINTANEUN (B = 0.15) AuEAU
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uon9ndl duusedndnisiun (R = 0.77) wandifiudn JUuuunsasImyAaIng
neluesdn1s (internal Recruitment Methods) ULUUNMTAsTMIYAaINIANEULN (External
Recruitment Methods) kagnssuiuMsassmkazAnden (Recruitment and Selection Process)
dawasioUszavBamnshan Anduiesar 77.00 fivdedndosar 23.00 unaduidesanduds
Fuilldléiandny Fanuanisvaaeudmsadfvesidulszavivesiudsdasyia 3 fu
laud susvunisassmuyaainsnieluesdnis (IRM) JULUUNISATINIYAINTATEUBN (ERM)
WAENIEUIUNITATIM AL ARLERN (RSP)

il Adudsyans (b) vesgunuumsassmyaansaelussdns Wiy 0.29
FULUUMTATIVIYAINTANEUDN WU 0.13 UagnszulunIsasImuaganden Wiy 0.42
Fefiedusraviiduundehiidvinaduandeusyavsnimnisvha sl noussthiulsdase
o 9 Wigaunsanneeasinnsansvazidennuduiusseninduusdasenowdn wiazduds
fanuduiusiunndesiiiedle lagliisnsamvaeumemadusznaunisvesnuulsusu
(Variance Inflation Factor: VIF) wesiulsassusiassn dsanminsiaaoutafnoadidesan
(Multicollinearity) TngldarosAUsznoun1sveneaulsusau (Variance Inflation Factor: VIF)
wud1 A1 VIF vesiaudsBaselidioust 2.63-357 fefialdiAu 10.00 wanad1 fulsdaselid
Awduiusiues (yind agayatan, 2551) wagnanisnadeuan Durbin-Watson wuin iy
1.88 Fafuravdiniussnluimidein wandudileglusewing 150-2.50 dafu Felsifintlam
vosandunusnluilf (Autocorrelation) luyadaya

3. HaNSANYIFURUUNSAREONHUITEAUAUTRIALENTEEAUA 7-11 WUT1 AudnvMy

e

dsenaume 2 au baun 1) audnwugdll Ysenaumig (1) msusudidiiudaulad
(2) Mevihaudesn wag (3) msanaule 2) vinvegi Usenaume (1) anuaiisnaana (2) AUAn
a¥aassd (3) mnusluBesan () mnuanansalunisyn way (5) inwensgdla
daunisassvuaznisAnidenih Ussnousie nsassuuazAnidengihiidanasie
Usgdvzarmnmsvieu oA suuuunisassmyaainsnigluesdnig sULUUNISATSMIYAAINS
MBuen uarnsrUIUNTATITUasAnden Suulshamuatiudmaneussansainnisiay
Usznause (1) SnunsrufiufdR (2) anuiuiiareu (3) anuimmiiluiumisny @) anudis
Tumsvia (5) msléfuniseansuivie (6) Avudufusiuilousiuanuuasddafuleys
waz (7) anastuaslumsvieu fadu maddetd annsadmuansouuudnemide fuandunmd 1
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a1

a o

NTOUUNIANNITIVE

Ananwed (Traits)
1. nsUsuddniudaulaa
(Social Adaptability)
2. MINUBISA (Proactivity)
3. mssinaula (Decision Making)

Uszansawnnsvindu
1. dnwzUnUH R
(Job Characterist ics)

2. ANUSURATDU

H1 (Scope of Responsibilities)
3. APUNIRU MR

inwzuasgii (Skills)
. anuladeiaan (Intelligence) (Career Ad;’ancement)
. ANUARNASI9ATIA (Creativity) H2 4. AnmEnsTlum I
- mw3luiFesau (Job Knowledge) —»| Work AicompliShTeunti
. Anuansalunsyn (Speaking Ability) 5. msliSumsvensuifuiie
. inwgn1339la (Motivational Skills)

O A~ WO N =

(Recognition and Respect)
6. ANMUAUNUS UL DU LY

H3 wagUsAudyyn

ﬁﬂsaﬁﬁmasﬁ’mﬁanw:’ﬁq (Relat ionship with Coworkers

« and Supervisors: RCS
1. 'EULL‘U‘Uﬂ”IiﬁiiVlTUqﬂa’]ﬂiﬂ”lfﬂ‘uaﬂﬂﬂ’]i P )

(Internal Recruitment Methods) 7. mufuadun s

Job Securit
2. E‘ULL‘UUﬂ’]iﬁiiW’]Qﬂﬂ?ﬂiﬂ’lﬁluaﬂ Uo y)

(External Recruitment Methods)
3. ﬂszmumiaiimuazﬁmﬁaﬂ

(Recruitment and Selection Process)

aAUs8Na

nAToEes Audnvz sy URUTdsHaseUsEAvE A M sYhae st AudnsE e AN
7-11 wudh Audnuaziinseduiy dunadnuizdil lneansiuiianuduiusivuseavsam
mwhaulusedugs defimsanfuneussiu nui audnvardinis 6 §1u dmaroUssansnm
nsviuiies 3 dnu leun nsususadniudsaulan n1svianudesn waenisdnduls egnsdidedAty
fiszeu 0.05 FalddenndesiuaiTeves va?fﬂé ALNYS WazAe (2561, W. 35) way Yukl (2002,
p. 25) indnfsnudnuariddyuesiditunumlunsiesdnslugamudifauagnnsuimsnu
IfeensfiuszanSam Uszneudie 1) msududdhiudeeuled 2) finnusuiiaveulumii
ns¥iau 3) Sanumesteevzny Yaiu s 4) seumsianudsgn 5) anmnsavinusudu
#3uld uay 6) Tmnuaunsalunisindulasgrsfivanauazsouasy
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drunudnuuziiisedudy aurinwedin Ineamsudanuduiusivuszdnsain
msvhan Tussdugadudentu WeRnsunifuneusadu wuh Vinvedinis 6 du dwade
UsganSamnsyhaudies 5 fu ldud auedenaain amnudnaiieassd anusluFesny
amansnsalumsye wazvinuzasgale ddhiaenndosiunuiseves sede wadavsnigau @)
uaz Yukl (2002, p. 20) ieaiiuin arudnuazsnuvinuzresiih fedutladudfyfiartisatuayy
Tdihannsaufuiuagandununeluesinsngldaniunisalng q ldegreiivsgdniam
Usgnause 6 Uszns fie 1) msiadeiaann flazteliiesgideyauazaniunisalldenauiue
2) inwglunsAin@iin eyt Telinnenagnsnisuimsianislaegnamungay 3) Anuanasiaassd
Helifhauemaia wiessmslwmi q fezaiunnuuanmeuagiiiugad (Value added) Twun
93Ans @) Mnudanudsinglusiuiiferdestuau Drelifihiuuimiuaznisdadula
Iegnagniios 5) sinwznisna axaeliifihanunsadoasitmuneuazanunianisesesdng
Ioegednau war 6) inwen1sgdda neliAaussduaalalviunfiunu sutlugnisaseanu
Sflonaendndulilugansimnemuiidalaiet

fainsassmuazdaidendinty Tnenmwsndanuduiusuuszaniamnisrhay
Tuseduge ioRmsanduseussdiu nui nsassmuasdadeniiini 3 fiu dmareUsyavsnm
nsvihnunndu Useneudie 1) sukuunsasenyaainsaelussdnistsaenadefunuaufon
vosgudnsEedum 7-11 lnglinsmvuananinaeivesiidisiunisAnienidesdiongnulusedy
PC 5C 2 BulU (usumiminmusedou) Ftslumsinieu (dsudevdu 6 adilu 1 9) ldflny
it (Founds 1 9) uaskasudounds 8 lnsuna axuuuavansedlsitosnd 60% anduazios
nagou Pre-Test Yanru§audly Training & Workshop 3nmsgiugusnszateaudn (1S0) iasadu
91715 Training & Workshop 12684 Post-Test Jnaasiiiteringnszuiuns Coaching lagguims
wloUsdiu 360 a3 Tufhunsvieu sunisdeans srunsinemiduiiu uasdungfnssa (U
TN 99aa 9109 (WIBW), 2568) 2) FULUUMTATIMYARINTAIBUBN LT 3) NTTUIUNITATIN
uazAnLEeN @9AAABINUIIUITBBY Hermes Digital Marketing Thailand (2565) uaginfvia
denadou (u.U.U) Aldthiaueanuddguosnisassmuazdadonyaainsiozandugiin
awteliosdnsliynannsiidosnsemldaefimiian widunadndligeian Jsesdiniseenuuy
nsvvIunsasTnuasAniendiedudanuuanduszuy ilinsassmuasdndeniaa
sanduasiivszdniamuntu uenaini Suelifuimsvesesdnsanutsausefiuaussouy
warUsgansnmueinsailunsasimuasAnidenyaainslulienineInsuyedin @aunsauTg
rgUsvasAIdevia Wusha uasuleuiwesdns viseansaujuinelangmineussnuastarinnug
3u o léegansudy

osdardlmildanauaded fe suuuunsdnidondinsedusiurosguinssanedudn
7-11 tulddmiendunssdusuanaudnuasfin 2 dw Tdun 1) aadnvuziii Jsznaude
(1) myvsududhivdnuldd (2) nsvhauden uae (3) msdndula 2) vinwedih Useneude
(1) ansadernans (2) mwsluBesnu uag (3) inwgnsgdle laefimsassmuagnsaidentiinan
3 gUuuy laud 1) sUuuumsassmyeainsneluesdng 2) JULUUNNSATIMIYAaINIANeuen
Wag 3) NITUIUNTATIMUAZAALERN donndesiunuIfevesnmydl Bunsui uazAnITsu
NPasTINSAY (2562, U. 29) way allal Yow (2566, u. 18) fndnistunaunszuIuMsaTIV
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uazdniden Usznaudae 5 dupou fo 1) nsassuazmsnausudaden 2) fvuadussee
Snwaguuarauaudivesfiissdhssiumislunudy 3) msfoasiiieassmuazdaidon
0) Wnagnsmsdnidenatnsainsassd uay 5) mavidennamisianu Seimunddmadomsiin
UsgAnSamnisievesgudnseansdud 7-11 lusudnvasnuiufod fuanuiuiiaveu
supuimmilusurdsn dupudidalunsiheu sunslddunmseensutiviie duau
é’uﬁ’uﬁ‘ﬁ’uLﬁau'ﬁ'amwuuaz@ﬁ’qﬁuﬁ’ﬁmﬁ wazsuanusiuadunsiay

darauauuy

1. wan193dgluvinugesfin (Skill) Auvinwen1sAn (Thinking Skills) Yaanidneu
Tugudnszanediud 7-11 mamieneuuuiissfuanudniiiusiotesiian uadlidmasoUssansam
nevhausaidelussiull fihssdugeesguinszanedud 7-11 mawdeneuuu awns
thinfvusiirvniesdnsuaznausunagndsefunihiifimnsauie Wgthseaudu finvenisdn
Belemeisuilugesdnsiinanuussadmanglfungstu

2. nuitedesildihnmaveaeudvinaifstuaudnuuefihssdusiludunudnvay
(Traits) fidswasiousyavsammsvinnuvesiingudnszatsdud 7-11 meidendaelumsfing
dvdnavesfihsefusuiideiansindulasensunsisiuduresinnunelugudnszaedudn
7-11 Tuwanawideneuuy woiduuuimidunisainnefihiyrainsdndulosouiuuas
wionlvinnusdeluhnaunuiuiihseauiuld uavaisfnwzuuuumsidedenmunim (Qualitative
Research) filfuuuduntwaifonisdunuaiuuui@edn (n-depth Interview) itelwlédoya
ogazBunuasinda mnmstanessn Ussaumsal anuAniy wasad Suanduustlon
TunsWamnuuuassgadnuazfihsefudulnifiannsathluinussansamnisvhauls
MBIy
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nsutstumnagsAaisuusstu aaenauauniantimesyaatnsqulvaiilnuddyfudases
Tumsvhau msfidusailunsinduls waznisuaamanumneINmsyny wnanfei
aeghialdsunismumunaziaunegseiiles aniAudiatuunumvesiilugiuzdds
M3 Ay wazmiunmshonuveslidedudyy lgnsludaivayuiarduasudnenimves
aundnlussdng wifsde dfihgelminlidiaevlaslimudnas ves fuz wnenend Jadunacuddl
anuhauleeeeds esnmitausunAnanzgiluiiflnifaenadesiuuunueanisuims
Famsesdnsluanissuil 21
Bur 1w1e1d uinensuasiivsnwsunisiaun

Anenmumainsndvszaunisallun1svmiausiniuesdns tu g 5

° a Y a v o ] *
Pruaunnlulszimadgyu fillvulddeiniusioguuy Ve 3= (3
nsusmsnunfidewihmihidudlirneunniGes uaz UET)
Wugudnanswesnisdndulaviavun Iaedliiuiiwuimig 55&

senaneraduglassaronisimuianuaunsavesaundn
Tufiulusgeren nilvdoidudFeiiaueuuifniiuandig
oonly nane fihifvszavsnmlisndusoaduiiiiaian
Tuiiy vizeduifiisidmeudwuyndam mnusidugiianunsa
a¥aanimuandondifedanaifous nsdntinsied ua
nsdulavesaudnlufinldegasudnenin
vilslununAnddyifdouthaneiue fe ngui
191N UARULDY (Self-Determination Theory: SDT)
Feadunpfeussgilanisluresuywsd Tasdliiduinyana
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Abstract

Grounded within the framework of Social Cognitive Theory, this paper endeavors
to investigate the potential impact of entrepreneurial learning on entrepreneurial intention
and what may be the mediating role of entrepreneurial self-efficacy. This study collected
preliminary data through a questionnaire survey of university students at nine private
universities in Yunnan, China, and employed Common Method Variance (CMV) analysis,
correlation analysis, and Structural Equation Modeling (SEM) to test the hypothesized
relationships and analyze the mediating effects. The key findings from the data analysis
can be summarized as follows: 1. Entrepreneurial learning appears to significantly
enhance students’ entrepreneurial intention; 2. The analysis indicates that entrepreneurial
self-efficacy seems to fully mediate the relationship between entrepreneurial learning and
entrepreneurial intention. This study highlights that enhancing students’ entrepreneurial
self-efficacy promotes entrepreneurial intention. School-based and social entrepreneurial
learning have a greater impact than family-based learning, emphasizing the role of school
and social environments. Policymakers and educators should create more entrepreneurial

learning opportunities to boost students’ self-efficacy and foster entrepreneurial intentions.

Keywords: Social Cognitive Theory, Entrepreneurial Learning, Entrepreneurial Self-Efficacy,

Entrepreneurial Intention
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Introduction

Within this broader analytical framework, entrepreneurial intention (El) has long been
regarded as what appears to represent a crucial antecedent of entrepreneurial behavior,
and as such, it continues to draw substantial scholarly attention (Xanthopoulou & Sahinidis,
2024). Given the multifaceted nature of this evidence, what the scholarship appears to
suggest is that although research has expanded, a unified theoretical foundation seems to
remain somewhat lacking (Linan & Fayolle, 2015). Among existing conceptualizations, the
Theory of Planned Behavior (TPB) appears to be widely applied, tending to point toward
the influence of individual attitudes, perceived behavioral control, and subjective norms
on El (Ajzen, 2011). In the Chinese context, what seems to emerge from recent findings is
the suggestion that students’ attitudes and perceptions of control may be major factors in
shaping intention (Sharma et al., 2024).

Accordingly, the formation of entrepreneurial intention is not merely a rational

)

cognitive process, but is profoundly driven by individuals’ intrinsic sense of control and
perceived capability (Lyu et al., 2024). What also appears significant in this context is the
growing recognition of entrepreneurial learning (EL) as what might be characterized as an
important contributor to El. Such programs often include experiential practice, peer
collaboration, and learning from failure—each apparently playing a role in enhancing intention
(Chen, 2024; Li et al., 2025). From this particular interpretive perspective, entrepreneurial
self-efficacy (ESE), rooted in Social Cognitive Theory, seems to serve as a key conceptual
bridge between EL and El. EL provides evidence that may support a positive influence
on ESE, which in turn seemingly shapes El through mechanisms related to self-belief and
motivation (Duong & Vu, 2024).

Grounded in Social Cognitive Theory, this study, from this particular interpretive
perspective, attempts to adopt what might be characterized as a predominantly student-
centric view of entrepreneurial learning in order to construct what appears to be a largely
systematic explanatory framework. Given the complexity of the theoretical relationships
examined, the investigation suggests that entrepreneurial self-efficacy may serve as a
potential mediating factor in the formation of entrepreneurial intention. The findings, within
this broader analytical framework, appear to not only enhance the understanding of this
potential pathway but also provide evidence that may offer targeted insights into specific
aspects of entrepreneurship education design. What appears to follow from this analysis,
therefore, is what seems to constitute a potential contribution toward enhancing the overall
effectiveness of entrepreneurial learning and, in light of these considerations, also seems to
point toward what may be considered potentially new strategies for fostering such intentions,

a finding that appears to warrant further interpretive consideration.
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Research Objectives

This study examines how entrepreneurial learning influences entrepreneurial intention
among students in private universities in Yunnan, China, with entrepreneurial self-efficacy—
grounded in Social Cognitive Theory—serving as a key mediating factor:

H1: The entrepreneurial learning experiences of students at private universities in
Yunnan, China, significantly enhance their entrepreneurial intention.

H2: The entrepreneurial learning experiences of students at private universities in
Yunnan, China, significantly enhance their entrepreneurial self-efficacy.

H3: The entrepreneurial self-efficacy of students at private universities in Yunnan,
China, significantly boosts their entrepreneurial intention.

Hd: Entrepreneurial self-efficacy serves as a mediator in the relationship between
entrepreneurial learning and entrepreneurial intention among students at private universities

in Yunnan, China.

Figure 1
Research Conceptual Framework

H4

Entrepreneurial self-efficacy

H2 H3
H1
Entrepreneurial learning p | Entrepreneurial intention

Relevant Concepts

Entrepreneurial Learning

In this study, and in light of these methodological considerations, entrepreneurial
learning is conceptualized following (Huang et al,, 2023) as what seems to constitute a
dynamic process where individuals apparently develop new understandings while identifying
and acting on entrepreneurial opportunities. It also seemingly encompasses the organization
and management of entrepreneurial ventures.

Entrepreneurial Intention

Drawing on the perspective of (Linan & Chen, 2009),entrepreneurial intention tends
to be summarized as follows: an individual’s social capital seems to lend support to the
idea that it influences entrepreneurial intention through its apparent impact on perceived

desirability and perceived feasibility.
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Entrepreneurial Self-Efficacy

Within this broader analytical framework, this study adopts the definition of
entrepreneurial self-efficacy initially proposed by (Wilson et al., 2007), which appears to
characterize it as an individual’s belief in their capability to successfully accomplish a range
of entrepreneurial tasks. It seemingly represents what could be described as one’s perceived
competence in launching and managing a business venture. In this specific context, therefore,
the term is used to assess what appears to be university students’ confidence as it relates

to their entrepreneurial intentions.

Research methods

Research Subjects

The present research targets students from nine private universities in Yunnan Province,
China, using convenience sampling to collect initial data. The survey was administered via
Wenjuanxing, with faculty assistance in distribution through QQ and WeChat during students’
non-class hours.

Procedure

This study utilized SPSS and AMOS statistical software to conduct an empirical data
analysis, which was implemented in two sequential stages. In the preliminary (pilot) stage,
item analysis, exploratory factor analysis, and reliability testing were employed to evaluate
the psychometric properties of the measurement instrument, including item validity and
internal consistency. A total of 195 pilot questionnaires were distributed. Following a rigorous
screening and data-cleaning process, questionnaires with incomplete responses, abnormal
answer patterns, or logical inconsistencies were excluded, resulting in 168 valid responses
and a valid response rate of 71.4%.

In order to evaluate item discrimination, the top 27% of total scores were designated
as the high-score group, while the bottom 27% were classified as the low-score group, and
independent samples t-tests were conducted. The results indicated that all items met the
criterion of a C.R. value greater than 3 (Carmines & Mclver, 1981), with statistical significance
at p <.001, and item-total correlation coefficients exceeding the .400 threshold (Wu, 2003).
Furthermore, the Cronbach’s alpha coefficient for the overall scale was higher than that
obtained after deleting any single item, confirming the stability of the scale. These findings
demonstrate that all items possessed satisfactory discrimination and reliability, with no need
for deletion.

The exploratory factor analysis is a pattern suggesting the Kaiser-Meyer-Olkin (KMO)
measure surpassed the recommended threshold of . 800, while Bartlett’s test of sphericity
was also found to be statistically significant (p <.001). Within this analytical framework, the
cumulative explained variance seemed to reach 77.592%, ostensibly surpassing the 50%

benchmark. What the evidence also appears to reveal is that factor loadings for virtually
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all items met or exceeded the .400 standard (Guadagnoli & Velicer, 1988), which tends to
point toward what appears to be substantially robust construct validity.

In the second stage, the formal survey was administered and analyzed. A total of
approximately 972 formal questionnaires were distributed via Wenjuanxing. After removing
202 invalid responses, 770 valid questionnaires were retained, yielding an effective response
rate of 79.22%. Subsequent data analysis included assessments for common method bias,
Pearson correlation analysis, structural equation modeling, and hypothesis testing to examine

the proposed research framework.

Measurement Tools

Entrepreneurial Learning Scale.

The Entrepreneurial Learning Scale employed in this investigation appears to be
predominantly based on what seems to be the scale developed by (Huang et al., 2023).
What the scale tends to suggest, therefore, is a structure that ostensibly consists of three
dimensions: That might be characterized as School Entrepreneurial Learning (4 items), what
appears to represent Social Entrepreneurial Learning (4 items), and what seems to
constitute Family Entrepreneurial Learning (4 items), collectively comprising what appears
to be a total of 12 items. Within this broader analytical framework, and considering the
nuanced nature of these findings, the scale apparently adopts what appears to be a 5-point
Likert measurement approach. The Cronbach’s Alpha values for the three dimensions seem
to range from .885 to .941, which appears to tend to suggest a good degree of reliability.

Entrepreneurial Self-Efficacy Scale.

The Entrepreneurial Self-Efficacy Scale employed in this particular study was adapted
from the instrument originally developed by (Wilson et al., 2007). This scale, what might be
characterized as a single-dimension instrument, is composed of 6 items. The measurement
approach uses a 5-point Likert scale. The overall Cronbach’s Alpha for the scale was .92,
What this seems to suggest is a good level of instrument reliability.

Entrepreneurial Intention Scale.

The Entrepreneurial Intention Scale utilized in this research was developed by (Linan
& Chen, 2009). It appears to be a single-dimensional scale that contains 6 items. The scale
uses a 5-point Likert scale. A higher score seems to generally indicate a stronger level of

entrepreneurial intention.

Results and Discussion

Testing for Common Method Bias

Given the nature of the data collection, to test for potential common method
variance (CMV), both Harman'’s single-factor test and a confirmatory factor analysis (CFA)

were conducted. The findings indicate that the exploratory factor analysis (EFA) results



SUTHIPARITHAT JOURNAL Vol. 40 No. 2 April - June 2026

suggest no single factor accounted for more than 50% of the total variance, implying that the
likelihood of CMV being a significant issue is low (Podsakoff et al., 2003). The CFA compared
a single-factor model with a multi-factor model. The analysis tends to support, as shown
in Tablel, is that the multi-factor model seemed to provide a substantially better fit. This
appears to lend support to what may represent a conclusion that CMV does not seem to

affect the results in any major way.

Table 1
Comparison Analysis of AMOS Single-Factor and Multi-Factor Models

Models X’ df K/ df A P Adf P

Single-Factor 5058. 854 252 20. 075
4458. 762 10 <.001

Multi-Factor 600. 092 242 2. 480

Note. This table presents a comparative analysis between the single-factor and multi-factor

models, with data sourced from the organization of this study.

Pearson Correlation Analysis

Within this broader analytical framework, the correlation coefficients between the
variables ranged from approximately .497 to .700. These were all statistically significant and
did not appear to exceed .800. What this tends to indicate is that there are ostensibly no
particularly high correlations and, consequently, no seemingly serious multicollinearity issues
(Dormann et al., 2013). Therefore, is that structural equation modeling can presumably be

used for further testing of the interrelationships and impacts among the variables.

Table 2

Summary Table of Pearson Correlation Analysis for Each Variable

Correlation Coefficient

Variable (Dimension) | ltems

1 2 5 4 5
1. School EL(EL1) 4 1
2. Social EL(EL2) il 700%* 1
3. Family EL(EL3) 4 541** 569** 1
4. ESE 6 569%* 581** 497** 1
5. El 6 545%* 548** .518** .592** 1

Note. 1. This table presents the correlation analysis among the variables, with data
compiled by the present study.
2. **p<0.01
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Structural Equation Model Construction

Overall Model Fit Test

To assess model fit, a structural equation model (SEM) with three variables was
ostensibly constructed using AMOS. Within this broader analytical framework, maximum
likelihood estimation appears to have been applied to data from valid questionnaire
responses. The results appeared to tend to suggest a good fit. Specifically, the absolute fit
indices seemed to generally indicate strong performance: RMR=.026, SRMR=.023, RMSEA=.035,
GFI=.971, and AGFI=.960. Furthermore, the incremental fit indices (NFI=.979, RFI=.975,
IF1=.990, TLI=.988, CFI=.990) all appeared to exceed the .900 threshold. The parsimony
indices (PNFI=.811, PGFI=.704) also seemed to meet the recommended criteria. What
appears to follow from this analysis is that the model appeared to provide evidence that may
support a good fit, seemingly lending support for further analysis of structural relationships
and hypothesis testing (Watkins, 2018).

Table 3
Summary of Structural Model Fit Indices

Fit Index Fit Criterion Test Result Fit Assessment
RMR <.080 .026 Fit
SRMR <.080 .023 Fit
RMSEA <.080 .035 Fit
GFI >.800 971 Fit
AGFI >.800 .960 Fit
NFI >.900 979 Fit
RFI >.900 975 Fit
IFI >.900 .990 Fit
TLI >.900 .988 Fit
CFl >.900 .990 Fit
PNFI >.500 811 Fit
PGFI >.500 704 Fit

Note. This table presents the goodness-of-fit test results of the structural model, with

data compiled by the present study.



SUTHIPARITHAT JOURNAL Vol. 40 No. 2 April - June 2026

Path Hypothesis Testing

Findings suggest an opportunity to employ SEM to investigate the relationships
between entrepreneurial learning, self-efficacy, and intentions among university students
in private higher education institutions in Yunnan, China. What appears to warrant further
interpretive consideration is the mediating role of entrepreneurial self-efficacy, with the
hypotheses proposed in this study being tested accordingly. The data seems to suggest is
that the path coefficients between the variables were apparently. The path coefficient of
entrepreneurial learning on entrepreneurial intention is .506 (p<.001) meaning higher en-
trepreneurial learning leads to stronger entrepreneurial intention. The path coefficient of
entrepreneurial learning on entrepreneurial self-efficacy is .721 (p<.001) showing that higher
entrepreneurial learning increases entrepreneurial self-efficacy. The path coefficient of
entrepreneurial self-efficacy on entrepreneurial intention is .275 (p<.001) which means that
higher entrepreneurial self-efficacy results in higher entrepreneurial intention. This pattern

seems to suggest that the proposed research hypotheses appear to be largely confirmed.

Table 4
Summary of SEM Path Coefficients

Path Estimate S.E. C.R. p
H1 (EL—>El) 506%** 074 9.047 .000
H2 (EL—>ESE) 217 .066 16. 128 .000

Note. 1. This table presents the path coefficient test results of the structural equation
model, with data compiled by the present study.
2. ***p<.001

Mediation Effect Analysis

Preacher and Hayes (2008) this study seems to have employed the Bootstrap
method (with what appears to be 5,000 resamples and a 95% Cl) to test the mediating roles
of entrepreneurial self-efficacy and resilience between entrepreneurial learning and intention.
As appears to be suggested in Table 5 and Figure 2, In regards to the total indirect effects,
the estimated indirect effect of entrepreneurial learning on entrepreneurial intention through
entrepreneurial self-efficacy is .198, indicating that entrepreneurial learning not only directly
influences entrepreneurial intention but also has an indirect effect through entrepreneurial
self-efficacy. In regards to the total effects, the estimated total effect of entrepreneurial
learning on entrepreneurial intention is .704, further supporting the significant impact
of entrepreneurial learning on entrepreneurial intention. The evidence suggests that

entrepreneurial learning influences intention both directly and indirectly through self-efficacy.
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Table 5
Medlation Analysis Table

Path Estimate | S.E. 95% (Lower) | 95% (Upper) p
EL—>El (Direct Effect) 506%** .074 .404 619 .000
EL—>El (Indirect Effect) .198%** .042 .120 527 .000
EL—>EI (Total Effect) 1047** .066 .651 754 .000

Note. 1. This table presents the results of the mediation effect test, with data compiled
from this study
2. ¥**p<.001

Figure 2
Structural Equation Model Coefficient
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Findings and Discussion

This study, grounded in the framework of Social Cognitive Theory, aims to explore
the potential impact of entrepreneurial learning on universities students’ entrepreneurial
intention. The findings suggest that entrepreneurial learning has a significant positive impact
on students’ entrepreneurial intention. As students continuously receive positive feedback
and recognition of their abilities through entrepreneurial learning, they are more willing to
consider entrepreneurship as a career choice. Ngah and Osman (2017) also supported the
study of Malaysian university students, highlighting the applicability of this study’s conclusions

in specific cultural contexts. This study categorizes entrepreneurial learning into school-based,
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social, and family-based types. The results show that all three types positively influence
students’ entrepreneurial intention, with school-based and social entrepreneurial learning
having a stronger impact. A possible reason for this is that, through entrepreneurial learning,
students not only acquire entrepreneurial knowledge but also gain exposure to more
entrepreneurial opportunities through social practice, effectively stimulating entrepreneurial
intention (Palma-Ruiz et al., 2013).

Entrepreneurial learing in Yunnan Province’s private universities, has a notably
positive effect on entrepreneurial self-efficacy. Specifically,the results of this exploration,
based upon a sample from private universities in Yunnan Province, tally with previous studies’
conclusions, pointing out that entrepreneurial learning positively impacts entrepreneurial
self-efficacy, manifesting a substantial positive relationship. This finding aligns with the
research conclusions of (Fayolle, 2013; Lux et al., 2020; Palma-Ruiz et al., 2013) pointed
out, entrepreneurial learning enhances individuals’ entrepreneurial skills and
psychological resilience, equipping learners with the ability to cope with entrepreneurial
challenges, thereby significantly improving entrepreneurial self-efficacy.A possible reason
for this is that, in recent years, private universities in Yunnan have actively promoted the
development of entrepreneurship education programs. Through course offerings, simulated
entrepreneurial competitions, and project incubation, students are able to improve their
cognitive abilities and skills through hands-on learning, thereby enhancing their confidence
in their entrepreneurial abilities.

The structural equation model confirms that entrepreneurial self-efficacy plays a
central role in forming universities students’ entrepreneurial intentions. Self-efficacy, as
a core element of social cognitive theory, reflects confidence in identifying opportunities
and solving problems (Nwosu et al., 2022). Higher entrepreneurial self-efficacy leads to
greater confidence in overcoming challenges and stronger entrepreneurial intentions (Pihie
& Bagheri, 2013; Zhao et al., 2005). This study’s findings align with this consensus, showing
that enhancing self-efficacy increases students’ confidence and willingness to engage in
entrepreneurial activities, thereby strengthening their entrepreneurial intentions.

Within this broader analytical framework, this study also hypothesized that
entrepreneurial self-efficacy appears to potentially mediate what might be characterized
as the relationship between entrepreneurial learning and entrepreneurial intention. Prior
research tends to point toward what appears to be a dual role for entrepreneurial learning,
suggesting it may not only directly influence entrepreneurial intention but also seems to
indirectly enhance it, seemingly by boosting self-efficacy (Linan & Fayolle, 2015; Lux et al,,
2020). Entrepreneurial learning, by improving individuals’ entrepreneurial skills and self-
efficacy, can effectively drive the formation of entrepreneurial intention. By providing practical
entrepreneurial tasks and simulated exercises, individuals can test their entrepreneurial

abilities in practice, enhance their confidence through continuous learning and adjustment,

011



12

o o

91sa1sansUsSHAU Uil <o atiufl b Wy - iguisy webe

and ultimately develop a more determined entrepreneurial intention. What seems to
emerge from this evidence, in other words, and given the complexity of these theoretical
relationships, is that entrepreneurial learning ostensibly tends to suggest an enhancement
of what might be characterized as individuals’ entrepreneurial confidence. What appears to
follow from this, in turn, is a tendency to lend support to what may represent the formation
of entrepreneurial intention in substantially the majority of cases. What seems especially
noteworthy about these findings, particularly within this broader analytical framework,is that
entrepreneurial learning appears to extend beyond the mere transmission of knowledge,
but also seems to involve what appears to represent growth and what tends to be the
accumulation of confidence through practice. Given the complexity of these theoretical
relationships, the data suggests that this process provides substantial support for the

formation and development of entrepreneurial intention.

Conclusion and Recommendations

This paper explores the issues of entrepreneurial learning, entrepreneurial
self-efficacy, and entrepreneurial intention among universities students in private
universities. The study attempts to explore the relationship between entrepreneurial learing and
entrepreneurial intention through an in-depth analysis of explanatory variable,
entrepreneurial self-efficacy. The research findings are as follows: Entrepreneurial learning
has a positive impact on entrepreneurial intention among universities students in private
universities in Yunnan Province, China. Entrepreneurial learning has been validated across
three dimensions: school-based learning, social learning, and family-based learning. While
school-based and social learning have a greater impact than family-based learning, all three
have a significant positive effect on entrepreneurial intention. Additionally, entrepreneurial
self-efficacy plays a mediating role in the relationship between entrepreneurial learning
and entrepreneurial intention. Students gain practical entrepreneurial skills and experience
through activities, family influences, and personal learning, which effectively enhance their
entrepreneurial confidence, thereby promoting the formation of entrepreneurial intention.
Therefore, it is recommended that educational institutions and policymakers adopt a
more systematic approach to the entrepreneurial learning paradigm, forming an organic
combination of entrepreneurial learning, family education, and social learning. This approach
will improve the effectiveness of entrepreneurial learning among students. Emphasis should
be placed on the interaction between individual learning and the social environment,
focusing on the psychological impact of entrepreneurship on students’ entrepreneurial
activities. Enhancing students’ entrepreneurial self-efficacy will help foster entrepreneurial
intention and create a supportive environment that strengthens the formation of students’

entrepreneurial intention.



SUTHIPARITHAT JOURNAL Vol. 40 No. 2 April - June 2026

This study primarily focuses on universities students in private universities in Yunnan
Province, China. Future research could consider expanding to other regions, especially for
cross-cultural comparisons in an international context. By comparing the effects of
entrepreneurial learning in different cultural and social backgrounds, the global applicability
and limitations of entrepreneurial learning can be further validated. Given that the formation
of what might be characterized as entrepreneurial intention appears to be a highly dynamic
process, what seems to warrant further consideration is the potentially evolving
relationship between entrepreneurial learning, self-efficacy, and intention. Future studies
might, therefore, explore this through longitudinal tracking surveys. What also appears
significant, more specifically, is how future research could examine the kinds of challenges
and changes universities students may typically face during this process and how these

factors seem to influence their entrepreneurial intentions at various stages.
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Abstract

This research aims to examine the factors related to personal information, the
management process factors based on the POSDCoRB framework, and the utilization of
external factors for management (PESTEL Analysis) that influence the management in
residential housing development projects in Phra Nakhon Si Ayutthaya Province. A quantitative
research design was employed, using a questionnaire as the research instrument. The sample
consisted of 202 executives and personnel involved in 15 real estate development projects
in Phra Nakhon Si Ayutthaya Province. Statistical analyses included descriptive statistics
percentage, mean, and standard deviation and inferential statistics, namely t-test, F-test and
multiple regression analysis. The findings revealed that differences in personal information
factors did not lead to significant differences in opinions regarding the management
effectiveness of real estate development. However, both the POSDCoRB management
process factors and the external management factors (PESTEL Analysis) were found to have
a high level of influence on management effectiveness, with multiple correlation coefficients
of 0.963 and 0.937, respectively. Collectively, these factors explained 92.8% and 87.8% of
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the variance in management effectiveness for real estate housing development projects in

Phra Nakhon Si Ayutthaya Province, with statistical significance at the .001 level.

Keywords: Management Effectiveness, Real Estate, Housing Development Projects, POSDCoRB

Management Process, External Management Factors
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(welulad) winnssuuasmeluladlng q fidwaden1sudn E-Environmental (Fawindon) Tademng
s3suMANazRgNEUAIaden L-Legal (nvne) ngvsnefiieatesiunsUsznougsia Wy
nvnekssTULAzngINeduaTesuslan mavianudlathfoneusnmean \dudsddydmi
fusmslumsusunagriiiieanmudsuadlivsslosianlomaiidntuluanmnadouagsia

wuaAnieafuadeiidenadeUszAnsnanisuinnsdanisniswauedeimiuning
lasen1sUnudngss

nMsiteiiadnwiads 2 ndu Aiidvinaseusyansuanisudmsianisnisiamun
admnsunndlasainistnudnass loun Yadediuyama wastadunieuean (POSDCORB way PESTEL
Analysis) Tuduvestadediuunaa toun el 918 seAUNsAn fuianu uasseldnefiou
Fuduiadeifmnuduiudsonnudaiiuresynainsieysyavsranisuimsdanis

NSAULUIAAIUNNSIRY

nsouLuIAnluNTITetdutseendu 2 dwundn Ao MuUTAU (Independent Variables)
uazfLUIAU (Dependent Variable) sannsoluil
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ATOULLIANIUNITITY

fauUsAu (Independent Variable)

o o

U <o aUUT o WHIBY - AOUIBY dD

fiauUsa1u (Dependent Variable)

AuUsdauynna
. L
91y
. STAUNSAN®YT
. ARUSY

. 51¢lanaLfou

A3EUIUNITUINIS POSDCORB
. NNFIEHU (Planning)
. NN39AB3ANIT (Organizing)
. M3IYAANTUH TR (Staffing)
. NN5971U38N15 (Directing)
. MyUszauau (Coordinating)
. N951897U (Reporting)
. MssuUsEanas (Budgeting)

~N O OO A W N =

Jaduneusniien1susnmsianis
(PESTEL Analysis)

. MsLileg (Political)

. \#s¥gNa (Economic)

. #Pu-IusIIU (Sodcial Culture)

. wialulad (Technology)

. Awandeu (Environment)

. NYUNY (Law)

N AW N -
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YBUANIIIAY
nefeilssfnundedeifnaroUsyaninanisuimsdanislassnmstuinassludm i
NITUATATOYELN IAETTUIUIAAMUUTEANTHABIANIT NTUTMTOFMTUNTNG wazngvue
MAgtes Mudsau fo Useandua 5 fu liun mndn Useansniw avuianela nsufuivden
wazn1siaw fnUssunuadu 2 nu Ao nszuUNIIUINS POSDCORB wazdadunieuanaiy
WWIRA PESTEL Useanns fie guivsuazymainslulasenistnudeass 15 1asenis s3u 350 Au
AMNUAAILTIUNITITEIENIN U ENIANRBROUSUINAL W.A. 2567 FAUTLELIAT 8 Lo

WAtunIY

Uszgnslunuided 1Hun Fuivnsuazyaansitisadostunsimuredamiuning
lasanistudeassludmianszunsasogsen 91U 350 AW 90 15 1asenis Laegideldis
Stratified Random Sampling (Stratified by Organization) wuU&n&U (Proportional Allocation)
(J. W. Creswell & J. D. Creswell, 2018) Ineiituneusaine 4ufl 1 miog1anaisuss Yamane
(1973) e 187 au uadldimailensgrydevesuuuasunuiioraasfintuainuuuaounu
fimeulsinsufunieriununalinsuly 15 feghs Siusedieidu 202 au duil 2
fegdluusiazesdnsuuudndiuldietnsszan 13-14 audeosdng uasiui 3 neluusiazesdns
fLtiuN13 Simple Random Sampling L‘ﬁaLﬁaﬂﬁmaumuﬁﬂmuﬁﬁmm (Green, 1991)

w3esileflilunisideusznouseiuuaeuniy (Questionnaire) (ula3osiiondn
Tunsfiudeya Ineuuuaeunuwiieanidu 4 eu laun Joyadiuynaa (e 818 seAuNISANY
Fuvisnu 1eldseifion) anuAniuAafunszuIunsuIng POSDCORB (F Likert Scale
5 sueu) muRaideatudadunieuen PESTEL Analysis (4 Likert Scale 5 sefu) wazanudauiu
\Reriulszavdnanisuimsdnnig (4 Likert Scale 5 5¥du)

dmunmsnyadeunauniaiesile Usenause AAuisenss (Content Validity)
nsvasulnegmsinudl 5 au wazdddsiauaonades (100) WAy 0.960 ArAINLTEsY
(Reliability) Ingnnaesldifunausoeng 30 au uagiirdudsavsueanivasnsoutia (Cronbach’s
Alpha Coefficient) Wi 0.955 Fafleindanuvindetions

msifuTIuteyaliteyaUguginnuuuasuauiiivannausiesns 202 au uazdeya
wAsninnenasuarAdeiiendes

mseszideyalilusunsudisaguiiiensidomadenumant (SPSS) lumsUszanana
Tadfideanssaiun (Descriptive Statistics) léun Aud (Frequency) $owaz (Percentage) Aade
(Mean) uazdrutdeauusnnsgiu (Standard Deviation) waxlafiAlaeysu (Inferential Statistics)
Lﬁa%ﬂﬁauauuagm lAun t-test way F-test (One-Way Analysis of Variance) Lﬁawﬂaaumm
wansnsean AL iunudadudILyAna Multiple Regression Analysis WeRnwdvinavesads
POSDCORB Uay PESTEL Miseuszaninanisuimsians
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NANTIABUAZEAUTIENA

NaN1339Y

NNSETIEREURUUABUNINT WL 202 AU dulvaidumanie (58.50%) Tengsening
35-55 T (82.70%) fnsfnunsedutiayaed (62.40%) duvissnudisnndign fe dhonisnaiauas
Uszandusiug (35.60%) uazilselaiaaenelnousyning 20,001-40,000 U (65.30%)

seauauAniuieladerie o wavUseansuanisusmsdanis Jadunsyuiunisusms
POSDCoRB InesamogluseiumnuAniiud “snfign” (Aiade = 4.63) laeynsnuees I¥un manausu
N353009ANT MIFAYAARIIMINIY MISIWIBNTT NFUTLAUIIL 1155180 Uazn15aulszan
firzuuundvoglussdy “wnilgn” fdu

Uadumeuen (PESTEL Analysis) Iassameglusefumnu@aiiiuil “sinflan” (duade
= 4.54) Tpgynatuges laua fun1sidles muasegia auderuinusssy sumalulag
sudannden wagiunguine Jazuuuiadveglusedu “unfign” Wuidedty

UszanSuanisuimsdanig Tnesauegluszfuanudeiiuil “uinfign” (Aeds =
a.62) Taoyndnu 1dun funisudn dulszdvBam dunrufionela dunsududou way
sumsiann fazuuuedeeglusydu “uindign” oA

AN sNAFUANLAZ I suNRgIull 1 Jedufudouadiuyana (e eng sedunsAnY
Auvisnu wazeldramon) lilnasen1siuiusEanEran1suIMIIANT Mamnedmnsuning
lasanstudnassludwmianssunsasegseegelidedAynieada

sunRgIui 2 tadunszuiunisuims POSDCORB HdvEnaseuszavsuanisuimsdnnis
agnafitfudduneadffisesiu 0.001 wazanansasmiuesUIBAMURLLUSTe W SEAVERANISUSINS
Janslads Sevaz 92.80

AT 1

M3uATIZINITANNEENY (Multiple Regression Analysis) Ing/35 Enter veatladeinszuaunisusngg
POSDCORB 7ii8vsnasnavsyansnanisusnissnninisimtedmisunsnelasinistusaass
ludsnianszunsaiogse

AauUsBase B SEB B t P
V’hﬂ\‘l‘ﬁl (Constant) 1.967 0.187 - 10.528 0.000
AR NUA] (Xl) 0.063 0.030 0.047 2.079 0.040
ATIADIANT (Xz) 0.165 0.034 0.129 4.828 0.000
N33AYARRLIIYINAT (X) -0.152 0.028 -0.189 -5.457 0.000
A1991UBNNT (X4) 0.196 0.025 0.226 7.830 0.000
AIUITTEIUU (XS) -0.620 0.027 -0.830 -22.938 0.000
N1331891U (Xé) 0.960 0.023 1.301 42.416 0.000
ANTIUUTTUNR (X7) -0.626 0.025 -0.838 -24.877 0.000

R =0.963, R’ = 0.928 Adjusted R* = 0.925 F(6,195) |=417.139***

Sig. vesluma < 0.001

o o aada

sy RUNLAAUNINEDAT 0.001

o
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duuAgun 3 Jadeniguen (PESTEL Analysis) d8vanaseUsedvonan1suimsinnis

a8 AR NINEDANTZAU 0.001 LazaIuNSATINAUDFUIBANUAULUTIDIUTZAVBHANITUTING

Ianslena Sovay 87.8

A1519% 2

MsATIZINITaRaeeNy (Multiple Regression Analysis) lngd5 Enter vouifadeniguaniiie

n15USWISIANIS (PESTEL Analysis) NN nanaUseanaaanIsusnsinnsnIsnauIoasn sunsne
lassnsthuinassludainnssunsrsogse

AauUsddsy B SEB B t J
ATl (Constant) 2.870 0.303 - 9.474 0.000
munsiie (X ) -0.336 0.070 -0.488 -4.782 0.000
AuLeSHEND (X) 0.619 0.077 0.554 8.020 0.000
udennTuessu (X) 0.386 0.097 0.507 3.993 0.000
suwmelulad (X) -0.288 0.095 -0.194 -3.037 0.003
FuAndo (X)) -1.003 0.073 -1.030 | -13.663 0.000
sungwg (X) 1.042 0.031 1.487 34.013 0.000
R=0.937,R" = 0.878 Adjusted R* = 0.874 F(6,195) | =234.168%*

Sig. vesluwma < 0.001

o w

Sy GUNEAIAUNIEDRA

o

ASRAUIIENE

nsedunMenanefiuladedudeyadiuuana

1 0.001

HaNTIdeTnuin Yadedudeyadiuyana laua ina 01y seAUNSAnw Muntsnu uay

elaseiou ldlefianuduiudualudwwalinnuAniudoUssavsnanisusmsdansuansneiu
pg19dldudAgMsana n1sAunuliaenndesiuluIAn?i Ussdrdnavetesrnsiiiulassaiouay

nszvumsinuidaauldldtuedivandnuuzdnusvesujifnudundn witusdiunisih

wann1susmsIan1signdesluufifedaduszuy sgnelsiny nansidedadliiud yaains
Mngadestunisuimslasinstiudnassdndumamnennninnends Insdnlngaglutieny

35-55 U waziydins@nwszaudsaans Jsazviouliiuidnvasianizvesnuiieitoiv

nsneas AUt NadututouLaz 1M wNINNIIUDY 9
nAnsanUseraneanuUaLNTTUIUNISUSUIS POSDCORB

Aaa

NADNSNanaUSEENSHANIS

USM3AANIsNIsHAIIEunIndlasen1sUnudaassludmianssunsasagsen

TadunsyuiumsuImns POSDCoRB fiBvinasgsguseysd@nsnan1susmsdanislasenis
tudnassludminnszunsasesen lngaunsaesuieanuiunlsvesUsednsualaniosas 92.80

1PUERARABINULLIANNITUSYNSIANSHUUAAEENUDY Gulick (1937) INA1I04 NSEUIUAISNA 7 AU

denalnensenonudn3aredlasints MRy (Planning) Feivuaiianislasinis andeym
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suUsEInaUuUanBLasAME N133n0Ang (Organizing) T muaunumuihiifidawunay
anPuEdeu MIsuimayaang (Staffing) yaansiisteuannsnduiafeddysomiudiia
13581138013 (Directing) HrisAruaNAMA NazLATgLATIuYeT N13Usyaueu (Coordinating)
anAnudnudauasifiunungoswin N1351891u (Reporting) FreRnmuanuAUM LAz UTUUge
91U MIUIMTIUUTEIN (Budgeting) muANFuyuLaTanAAdBsINTSiY Tnslannzeenads
MIVUNY N5TRBIANT waznsUdmMseuUszanas Wu 3 du Aildsunstuduiniidninaddy
sermdFavedlasinig fil natinan aeaeu (2560), aiggius Fuady (2564), Sundai
waunslnn (2564), $to30 ievlu) (2553), andly Ave (2562), 13 A0t (2564) g3t waund
(2565) wazianunsn dnaedus (2561) ldmut dadenszuaumsuims POSDCORB v 7 fu
HdndwadAyroUszanSNanIsUTNIT 1AUIANIZAIUNITINUAY N1T9ADIANT LATAITUTINS
JuUszuna

nsedusieraieatuiadenieuaniion1suinisdanis (PESTEL Analysis) fidl
dnswanauszAnsnanisuinisianisnisnauadunisunindlasenisiudaassludmia
WILUATAIDYSHN

tadunieuen (PESTEL Analysis) iidnsnaneused@nsnanisusmsannislasenisuiudnass
aghaiiodity IneanansassuismnuiuwUsidadesas 87.80 nshunuiliiughdnuddyues
msiuimsdonihanuilatazaansasusuiniuanmndoumegsefiudsunUaseiaue
FsaonadoatunAnnsusziiuUsyavinanidnisves Gibson et al. (1994) fiszyin Aauanunsa
Tun1susuda (Adaptiveness) undslunasinisuseifiulseandualuszoznans Jesuda
nshnszitafonisuondne 4 deunmsindulaamu sanideluadsidfdudui nnse
Haduneuenlaglinsou PESTEL ifuAsisndusgrsdewiomsuivmsinnisiGanagns ilelviuims
ansanansalrandsauaglenaiinananmiandeumagsiaiioguenimiionsaunsldetng
wsiugn fady Fumsdles (Political): Wlswienasy (wu Fudenenidesn) ngmnemsneadis
waglafyINMMNINTTIeN eiwaeiamméfmmi%aLLazmiamu AuLATEFNA (Economic): 8nT1
ponilogeantidede durunsieatisiifisdunsenudeaududn Fudsau (Social): wefinasy
fuilaaiidesmstusnanssinin thusenies wassihualndundsan sudslassainseuni
AAeuly (wu Thudgeens) shumelulad (Technological): Smart Home uwanvesussulati
wazuimnssunisneadns (Wu thudusesy) Wudssnsamuazanduny Auduiedon
(Environmental): ﬂ{]i%LﬁﬂU?ﬂLL’méjﬁm ARy (uusensandan) wagmaiuAsuulas
danngiienne (fufidestvia) wazAUNYVINY (Legal): nguaneruiles NYvuIgANATES
fuslam wazmBedansiminddmaronamueuarils dufutledefidmagdasians fo ulsune
$5 sugha wasngAnssuguslaefiudsuulamingy Gsmsieseinslifuimstmuanagns
Idoghamngay Kefodunuves Imdnual aeuts wasA3duns Woanssn (2564) inudn PESTEL
\uetesiloddydmiunmsnasunagnsluanmnndendidudou
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unegu

v
a o

ns3deililinsiuindadenseuiunisuinisaigly (POSDCoRB) wardadunieuen
(PESTEL) usuusdAniiidnsnaseussaniuanisuimsianislassnisthudnassedisge
Taetladesunszuaunsuimsnelu (POSDCORB) fBviswagaiigalunsyiuionadng drung
Yadeiians flo Jadunneuen (PESTEL Analysis) fflBnsnaseuszansnansuimsdanisluszau
qmiuﬁ’uImai‘]fﬂé’amaﬁﬁ@haﬁﬁmmﬁwﬁzyasmﬁwiammﬁwL%ﬁ]LLazUixaw%waﬁuadmﬁu'%mﬁmmi
Tnssnnsthudaassludmianszunsaioysen Tnedadonelugezidninaiiginindnieniile

v
o o

Weudutadenieuen edslsiniu msusmsdansidussanswatiusndudesdinnudduas
damsfiviadersaengulunseuiuegrumnuzay

darauauuy

YarauaiuzBulsueniatau]ua

AINAUILUINIUINTTANT5ASTE POSDCORB tHunsaukuInislunIsuimsdanig
lasenstudeass guimslasimsaashinnuddgiunsnuny wegnsinassmineinseeied
UsvdnsnmiileliAnnadniidensauwedmniuning fitusnguadwslusmiaded duns
% PESTEL Analysis Tun1susmsiasanis Tnemshamudadunisuenegseiideudieliamnse
Usuduazuimaanundesld uenni mhenuigmstinasnsativayulassnstudnassiidu
finsfudawanden (Green Real Estate) uazaonadoafiunusioinisyasuss vy

dareuauuzdmiunsideluauan

msfnudadefidmadeUseaninavedasinstndnassludmindu  wdeseiuusuine
dielwldtoasuiiniredu dnsdiuiuuslunsfine Tnemsfnwiadoduiy Wy weluled
nsneaine winnssududaniey (Smart Home) vivenginssuguslnahiinaeusednsnmees
N13UIMsIAN1slasaNstnudnassviseld wazisldiuuslenmnin (Qualitative Research)
wu Msduneal@edn (in-depth Interview) lelWldsmasiantstu viousuin1sl#3535ouuy
Naung1Uu (Mixed Methods Research)

forausuuzifeaiudedninvasnisie

mAfedideditaunaszns 1un dosadunguiegns Tnefinviamsludmin
wizuAsATeysy1 FvervlilansnasieunmmmvesiaUsanald fusveznalaenisdnwil
Tideyalurisnaiiimua Feenaliasveunmsiasuulansmainedadunindlusuiandsensd
msfnwraiien wsen1slideyasruze (Longitudinal Study) wardasiinvessuusidluluwa
A193ATIER L9519 Multiple Regression 2g11885U189AUFURUGTEUINAILUTIAR
uissfitadedu 4 onadidvswaronadnsdslaildgnanilunuusiaest Jsmsld Structural Equation
Modeling (SEM) lusunanuiteliiannsniinsgsimnuduiusiBsanvnssninsiuusliegnausiug,

=

H9UU
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Abstract

This study aims to explore factors affecting student satisfaction in private higher
education institutions in Yangon, Myanmar. Four variables were investigated consisting of
curriculum, teaching and learning quality, service quality, and infrastructure. A quantitative
research approach was employed, with sample size calculated using Yamane’s formula. Data
was collected through questionnaires administered to students enrolled in private higher
education institutions in Yangon. Hypotheses were tested using multiple regression analysis
and one-way analysis of variance. The findings revealed that the majority of respondents
were enrolled in business administration programs, followed by engineering and information
technology, with a preference for traditional classroom-based teaching and learning. Master
program’ students demonstrated significantly higher satisfaction levels than undergraduate
program’ students (p < 0.05). Hypothesis testing results indicated that curriculum (H1) had
a partial influence on student satisfaction, while learming and teaching quality (H2), service
quality (H3), and infrastructure (H4) had statistically significant positive influences on student
satisfaction (p < 0.001). The findings highlight that adopting a student-centered strategy
through improving learning and teaching quality, enhancing service quality, and improving
infrastructure are essential for improving student satisfaction and strengthening the
competitiveness of private higher education institutions in Yangon.

Keywords: Student Satisfaction, Quality of Learning and Teaching, Quality of Services,
Myanmar Private Higher Education Institutions
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Introduction

The global landscape of higher education has witnessed a substantial growth of
private institutions over the past decades. This expansion is a worldwide phenomenon,
reflecting huge shifts in educational demand and policy. Private higher education institutions
now enroll more than 50% of students globally; a significant increase from 28% in the year
2000 (Tilak, 2025). This dramatic rise is largely driven by a combination of factors,
including the liberalization of education policies, limited public sector capacity, and the rising
demand for tertiary education in both developed and developing nations. Governments
have increasingly taken privatization as a strategy to meet growing educational needs, while
students and families seek more diverse, flexible, and market-responsive learning options.
These dynamics highlight the central role of private providers in shaping the future of global
higher education (Qureshi & Khawaja, 2021; Tilak, 2025).

The Higher Education (HE) system in Myanmar comprises various institutions and
colleges that offer professional and specialized education under many different ministries,
such as the Ministry of Science and Technology (MOST), Ministry of Health (MOH), and
Ministry of Transport and Communications (MOTC), including the Ministry of Education (MOE)
(Phyu & Siriwato, 2022). Myanmar’s higher education system is experiencing transformation
yet confronts significant challenges regarding quality, governance, and accessibility (Phyu &
Siriwato, 2022; World Bank, 2023).

In today’s increasingly competitive higher education landscape, institutions face
growing pressure to provide high-quality, capable, and socially valuable graduates (Tilak,
2025). The search of competence in human capital has driven universities and colleges to
continuously improve the quality of their offerings. The quality of services has become an
essential aspect in institutional success, directly affecting student satisfaction and overall
educational outcomes. The quality of services is a multiple-dimensional element that covers
the quality of classroom learning and instruction, the quality of institutional services, and
the quality of infrastructure available to students (Onditi & Wechuli, 2017; Prakash, 2018;
Sitanggang et al., 2021).

Student satisfaction is widely recognized as a multidimensional construct that varies
across study environments and industry contexts. It encompasses a range of interrelated
factors, including academic quality, institutional support, and personal circumstances (Wong
& Chapman, 2023). As competition becomes more intense among institutions, understanding
the factors that contribute to student satisfaction has become essential to institutional sus-
tainability and quality assurance (Weerasinghe & Dedunu, 2017). This study aims to examine
the factors influencing students’ satisfaction in private higher education institutions, focusing
on program profile, learning and teaching quality, services provided by the institutions, and
the suitability of physical premises and facilities. This research intends to offer practical

insights for institutional leaders and policymakers to improve educational experiences,
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promote student engagement, and improve the competitiveness of Myanmar’s private
higher education sector.

This research holds both theoretical and practical significance. Academically, it
deepens the understanding of student satisfaction by examining factors such as program
profile, quality of learning and teaching, quality of service, and infrastructure within private
higher education institutions in Myanmar. The study contributes to the broader body of
knowledge on institutional effectiveness and student-centered education. Practically, the
findings offer actionable insights for educational leaders and policymakers. Institutions that
recognize and strategically respond to the interconnectedness of these factors can foster
more satisfying student experiences, leading to improved retention, increased enrollment,

and a stronger institutional reputation.

Research Objectives

1. To examine the influence of program profile on student satisfaction towards
private higher education institutions in Yangon, Myanmar.

2. To investigate the influence of quality of learning and teaching on student
satisfaction towards private higher education institutions in Yangon, Myanmar.

3. To examine the influence of quality of services on student satisfaction towards
private higher education institutions in Yangon, Myanmar.

4. To investigate the influence of infrastructure on student satisfaction towards

private higher education institutions in Yangon, Myanmar.

Review of the Literature

The demand for private higher education in Myanmar has rapidly increased,
particularly in Yangon, the capital and educational hub of the country. The programs available
focus on business, information technology, and engineering. However, private institutions
are struggling to meet quality assurance standards and face limited recognition compared to
public universities. As a result, private higher education in Myanmar encounters challenges
recarding its credibility both locally and internationally, as well as its competitiveness within
the national landscape (World Bank, 2023).

In the higher education sector, the student is considered a primary consumer. The
perception of students as consumers has emerged partly due to the growing marketisation
of higher education, coupled with the rising financial investment students are required
to make in pursuit of their academic qualifications (Tomlinson, 2017). Therefore, student
satisfaction is recognized as a measure for evaluating the educational process and a
dependable indicator of quality of teaching at higher education institutions (Ramsden, 1991).

Program profile: The diversity across higher education institutions is amplified by

differences in academic levels, teaching methods, and program offerings. These differ-
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ences illustrate the unique missions, target demographics, and strategic interests of each
organization. Moreover, educational approaches vary from conventional lecture-based
instruction to interactive, hybrid, and online learning modes (Sabela et al,, 2023).
Institutions providing a wide range of courses and elective choices generally enhance student
happiness, especially with the selection of majors that correspond with personal interests
and professional aspirations. Moreover, students from different cultural origins frequently
present differing levels of readiness, influenced by previous educational experiences,
individual perspectives, cultural expectations, and set values (Wong & Chapman, 2023). The
first hypothesis is proposed:

H1: Program profile has an influence on student satisfaction towards private higher
education institutions in Yangon, Myanmar.

Universities and colleges worldwide increasingly depend on evaluations from
students as an essential component in evaluating educational productivity, including quality
of learning and teaching. Ruiz Esteban and Santos del Cerro (2020) state that student input
plays an important role in assessing classroom quality. Student satisfaction and
perceptions of instructional quality are critical indicators adopted by colleges and
universities that guide faculty development and enhance educational results. This
dependence on student feedback signifies a wider transition towards student-centered
quality assurance models in higher education, wherein learners are perceived not merely as
users of knowledge but as active contributors to the academic experience. Latip et al. (2020)
explored how students’ perceptions of lecturer competency influence their satisfaction and
loyalty toward the institution. The results revealed that lecturer competency; particularly in
subject knowledge, teaching skills, and professional behavior, has a significant positive impact
on student satisfaction. Furthermore, the research demonstrated that student satisfaction
acts as a mediating factor, meaning that competent lecturers not only directly enhance
satisfaction but also indirectly foster greater institutional loyalty through that satisfaction.
The second hypothesis is proposed as follows:

H2: Quality of learning and teaching has an influence on student satisfaction towards
private higher education institutions in Yangon, Myanmar.

The quality of services in this study refers to the services delivered by the institution’s
personal to students and other stakeholders. Sadiq Sohail and Shaikh (2004) examined the
opinions of students of service quality in business education through the SERVQUAL model,
covering aspects such as tangibles, reliability, responsiveness, assurance, and empathy. Their
findings indicated that interpersonal factors—specifically responsiveness, assurance, and
caring, are the most significant impact on student happiness. Students prioritized rapid
assistance, knowledgeable personnel, and individualized attention. The study of Douglas et al.
(2006) examined student satisfaction at a UK university by identifying the institutional factors

that most influence students’ perceptions of quality. They found that teaching quality, course
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content, and support services; including administrative efficiency and responsiveness, were
important drivers of satisfaction. Students placed high value on effective communication,
access to learning resources, and the professionalism of academic staff. Additionally, the
study emphasized the importance of listening to student feedback and using it to inform
continuous improvement in service delivery. The third hypothesis is proposed as follows:

H3: Quality of services has an influence on student satisfaction towards private

higher education institutions in Yangon, Myanmar.

The infrastructure of educational institutions includes physical facilities (buildings,
classrooms, libraries), equipment, utilities, technology (computer and internet access),
amenities (common areas, sports facilities), and safety and security features. These facilities
enhance the learning environment, facilitate access to education, promote operational
efficiency, foster community engagement, and enhance attendance (Barrett et al., 2019).
Research conducted by Elliott and Healy (2001) highlights the crucial role of institutional
aspects in shaping student satisfaction. Their findings reveal that student centeredness,
campus climate, and instructional effectiveness are among the most influential factors
contributing to students’ overall educational experience. Instructional effectiveness relates
to the quality of teaching, curriculum delivery, and faculty engagement, directly impacting

students’ learning outcomes and their satisfaction. The fourth hypothesis is proposed as

follows:

Hd: Infrastructure has an influence on student satisfaction towards private higher

education institutions in Yangon, Myanmar.

Figure 1
Conceptual Framework of the Study

Program profile

H1

Quality of learning and teaching

H2

H3

Quality of services

H4

Infrastructure

Y

Student satisfaction towards
private higher education in

Yangon, Myanmar
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Research Methods

This study employed a quantitative research design, emphasizing numerical data
and statistical analysis to investigate student satisfaction within private higher education
institutions in Myanmar. The research focused specifically on institutions located in Yangon,
the capital city, which serves as Myanmar’s primary commercial and educational hub. The
city also offers convenient access to student communities and university administrators,
facilitating effective data collection. Yangon hosts a diverse array of academic institutions
offering both undergraduate and posteraduate programs. As of 2025, the city is home to 44
licensed higher education institutions, encompassing public and private universities, colleges,
and specialized schools. For this study, students from five private institutions in Yangon were
invited to participate through social media groups, using a structured questionnaire as the
data collection instrument.

The sample size was determined using Yamane’s (1967) formula at a 95% confidence
level, resulting in a target of 384 respondents. To ensure the reliability of the instrument,
internal consistency was assessed using Cronbach’s Alpha (QL), the most widely accepted
measure for evaluating whether multiple items within a scale consistently reflect the same
underlying construct (Cronbach, 1951). Establishing internal consistency is essential for en-
hancing the validity and overall accuracy of the research findings.

A purposive sampling technique was employed to ensure that the data collected
reflected the perspectives of students enrolled in private higher education institutions.
Questionnaires were distributed to student groups across five private colleges in Yangon
that offer recognized higher education qualifications. Prior to distribution, formal permission
was obtained from the group representatives, thereby ensuring ethical compliance and co-
operation. This approach allowed the study to target participants who were most relevant
to the research objectives (Best & Kahn, 2003).

This study adheres to the established ethical guidelines to protect participant rights
and maintain the integrity of the research process. The research proposal and the
questionnaire received formal approval from the relevant human research ethics committee,
in accordance with curriculum and institutional standards. Prior to participation, individuals
are informed about the study’s aims and procedures, ensuring full compliance with informed
consent principles. Participation is entirely voluntary, with individuals free to withdraw at any
stage without consequence. All collected data is securely stored using encrypted systems

and is exclusively used for academic research purposes.

Results and Discussion
A total of 406 completed questionnaires were utilized for the purposes of data
analysis in this study. In terms of gender distribution, 43.8% are male, while the majority

(56.2%) are female (Table 1). Regarding age, the largest segment falls within the 24-26 age
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range, accounting for 32.2%, followed closely by those aged 21-23 at 30.3%. Individuals aged
18-20 represent 20%, while both the 27-29 and 30-and-above age groups each comprise
6.7%. The smallest group includes those under 18, making up just 3.9%.

Table 1

Demographic Characteristics of The Respondents

Category Percentage (%) Category Percentage (%)
Gender
Female 56.2 Male 43.8
Age
<18 3.9 24.26 32.2
18-20 20 27.29 6.7
21-23 30.3 30 and above 6.7

Table 2 displays the program profile for the respondents. The program in this study
includes academic level, current major respondents enrolled, and learning mode. The
majority of respondents are studying the bachelor’s degree program at 47.0%, followed by
the diploma at 34.2%. A smaller percentage are enrolled in the master’s degree program
(11.6%), while 7.1% are studying for a certificate qualification. Over half of the respondents
(50.2%) specialize in business administration. Engineering is the second most common field
(29.6%), followed by Information Technology (17.0%), and 3.2% in Digital Marketing. In terms
of learing mode, more than half of the participants (54.4%) engage in on-site learning. Hybrid
learning, which combines online and face-to-face instruction, accounts for 33.7%, while fully

online learning is the least common, reported by 11.8% of respondents.

Table 2
Program Profile of the Respondents

Category Percentage (%) Category Percentage (%)
Academic level
Bachelor 47.0 Master 11.6
Diploma 34.2 Certificate 7.1
Current major
Business Administration 50.2 Information Technology 17.0
Engineering 29.6 Digital Marketing 3.2
Learning mode
On-site 54.4 Hybrid 33.7
Online 11.8
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Table 3 presents the results of the reliability analysis conducted for the study
variables. To assess the internal consistency of the measurement scales, Cronbach’s alpha
coefficient was employed. This statistical method is widely recognized for evaluating the
reliability of multi-item constructs, with higher alpha values indicating stronger internal
consistency among the items within each variable (Cronbach, 1951).

Each construct was assessed using 10 items, with Cronbach’s alpha values ranging
from 0.861 to 0.941. The variables “Quality of Learning and Teaching” and “Quality of
Services” yielded alpha coefficients of 0.861 and 0.889 respectively, indicating acceptable
levels of reliability. Meanwhile, “Infrastructure” and “Student Satisfaction” achieved alpha
values of 0.900 and 0.941, signifying excellent internal consistency. These results confirm
that the measurement scales used in the study are both reliable and suitable for further

analysis.

Table 3
Summary of Cronbach’s Alpha Values for the Variables

Variables Items Cronbach O Meaning of Value
Quality of Learning and Teaching 10 0.861 Acceptable
Quality of Services 10 0.889 Acceptable
Infrastructure 10 0.900 Excellent
Student Satisfaction 10 0.941 Excellent

Multiple regression analysis and ANOVA were utilized in hypothesis testing to assess
whether the identified independent variables significantly affect student satisfaction levels,
the dependent variable, among students enrolled in private higher education institutions
in Yangon. A one-way ANOVA was conducted to examine differences in student satisfaction
across academic levels, current majors, and learning modes.

The results of the one-way ANOVA reveal significant differences in student
satisfaction based on academic level, current major, and learing mode (Table 4). Academic
level shows a statistically significant effect (F = 3.66, df = 3, 103, p < 0.05), indicating that
students at different academic stages experience varying levels of satisfaction. The current
major also has a highly significant impact (F = 6.77, df = 3, 402, p < .001), suggesting that
students’ fields of study influence their satisfaction levels. Additionally, learning mode
demonstrates a significant effect (F = 4.99, df = 2, 144, p < .001), highlighting that the mode
of learning, whether on-site, hybrid, or online, plays a meaningful role in shaping students’

educational experiences.



Table 4
One-way ANOVA Summary of Program Profile on Student Satisfaction

F df1 df2 p
Current major 6.77 3 402 <.001
Learning mode 4.99 2 144 <.001
Academic level 3.66 3 103 < 0.05

ANOVA determines whether there are overall differences among group means; it
does not indicate where those differences lie. A post-hoc test is conducted following the
one-way ANOVA to identify which specific group comparisons yield statistically significant
differences, allowing for a more detailed understanding of which categories; academic levels,
current majors, or learning modes, differ significantly in terms of student satisfaction (Best
& Kahn, 2003).

Table 5
Tukey Post-Hoc Test of the Academic Level

Master Bachelor Diploma Certificate
Master Mean difference — 0.326 0.153 0.0972
p-value — 0.037 0.618 0.946
Bachelor Mean difference — -0.173 -0.2287
p-value — 0.159 0.414
Diploma Mean difference — -0.0553
p-value — 0.983
Certificate | Mean difference —
p-value —

The post-hoc analysis in Table 5 comparing student satisfaction across different
academic levels reveals limited statistically significant differences. Students studying for a
master’s degree reported significantly higher satisfaction than those studying for a bachelor’s
degree, with a mean difference of 0.326 (p = 0.037). However, no significant differences were
found between students studying at the master’s and diploma levels (0.153, p = 0.618)
or between the master’s and certificate levels (0.0972, p = 0.946). Similarly, comparisons
among Bachelor, Diploma, and Certificate groups yielded non-significant results.

Students majoring in Business Administration (BBA) reported significantly higher

satisfaction compared to those in Information Technology (IT), with a mean difference of
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0.389 (p < .001) (Table 6). However, the difference between BBA and Engineering students
showed no statistically significant variation (p = 0.996). Additionally, IT students reported
significantly lower satisfaction than those in Engineering a mean difference of -0.3696 (p =
0.005), while the difference between IT and Digital Marketing was not significant (p = 0.916).
Lastly, the comparison between Engineering and Digital Marketing showed a moderate mean
difference of 0.514 showed no statistical significance (p = 0.080). These findings suggest that
students” academic majors may influence their satisfaction levels, particularly between BBA

and IT, and between IT and Engineering.

Table 6
Tukey Post-Hoc Test of the Current Major

BBA IT Engineering | Digital Marketing
BBA Mean difference — 0.389 0.0197 0.533
p-value — 0.000 0.996 0.056
IT Mean difference — -0.3696 0.144
p-value — 0.005 0.916
Engineering| Mean difference — 0.514
p-value — 0.080
Digital Mean difference —
Marketing p-value —

The post-hoc analysis comparing student satisfaction across different learning modes
reveals a statistically significant difference between on-site and online learning formats (Table
7). Students engaged in on-site learning reported higher satisfaction than those in online
learning, with a mean difference of 0.231 (p-value = 0.013). However, the difference between
on-site and hybrid learing (0.22863, p = 0.161) or online and hybrid learning (-0.00205, p =

1.000) showed no statistical differences.
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Table 7
Tukey Post-Hoc Test of the Learning Mode

Offline Online Hybrid
Offline Mean difference — 0.231 0.22863
p-value — 0.013 0.161
Online Mean difference — -0.00205
p-value — 1.000
Hybrid Mean difference —
p-value —

The correlation coefficient (R) of 0.761 suggests a positive relationship between
quality of learning and teaching and student satisfaction (Table 8). The coefficient of
determination (R?) is 0.579, meaning approximately 57.9% of the variance in student
satisfaction can be explained by the model. The adjusted R? value of 0.578 confirms the
model’s robustness after accounting for the number of predictors. The F-statistic (F = 547,
p < .001) verifies that the total regression model is statistically significant, demonstrating
that the predictor, quality of learning and teaching, significantly effects student satisfaction

towards private higher education institutions in Yangon, Myanmar.

Table 8
Model Summary of Quality of Learning and Teaching Predicting Student Satisfaction

Overall Model Test
Model R R2 Adjusted R? F df1 df2 p
1 0.761 0.579 0.578 547 1 398 <.001

This result bears similarities to the research conducted by Tessema et al. (2012).
Their research analyzed elements affecting college students’ satisfaction with their major
curriculum over a nine-year time frame, emphasizing that they involve academic quality,
coursework relevance, and institutional support. Their study focused primarily on
curriculum-related elements.

The regression coefficient analysis reveals that the quality of learning and teaching
(Mean QLT) has a strong and statistically significant positive effect on student satisfaction
(Table 9). The unstandardized coefficient (B) is 0.860, with a standard error of 0.0367,
indicating a precise estimate. The standardized coefficient (Beta) is 0.761, suggesting a
substantial impact on other potential predictors. The t-value of 23.40 (p < .001) confirms

the significance of this relationship.
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Table 9
Regression Model: Impact of Quality of Learning and Teaching (OLT) on Student Satisfaction

95.0% Confidence

Interval for B

Coefficients

Unstandardized |Standardized
X . Lower Upper
Y Coefficients Coefficients | t Sig.
Bound Bound
B Std. Error Beta
(Constant)| 0.624 0.1437 — 4.35 | <.001 0.341 0.907
QLT 0.860 0.0367 0.761 23.40| <.001 0.788 0.932

The 95% confidence interval (Table 9) for the coefficient ranges from 0.788 to 0.932,
reinforcing the reliability of the estimate. The constant term is also significant (B = 0.624,
p <.001), indicating the baseline level of satisfaction when QLT is zero. Overall, these results
highlight the critical role of learning and teaching quality in shaping student satisfaction. The

equation is as follows:

Student satisfaction = 0.624 + 0.860 (Quality of learning and teaching)

The results of quality of learning and teaching show similarity to the study of
Weerasinghe and Dedunu (2017), who investigated how university staff performance and
institutional image influence student satisfaction in selected regional universities in Sri
Lanka. Their findings revealed that both academic and administrative staff play a crucial
role in shaping students’ perceptions of their university experience. The study emphasized
that timely support, professionalism, and effective communication from staff significantly
enhance satisfaction levels.

The model summary (Table 10) indicates a statistically significant relationship
between the quality of services and student satisfaction. The correlation coefficient (R) of
0.795 suggests a high positive association between these two variables. The coefficient of
determination (R?) is 0.632, meaning that approximately 63.2% of the variance in student
satisfaction can be explained by the quality of services. The adjusted R? value of 0.631
confirms the model’s stability after accounting for the number of predictors. Additionally, the
F-statistic (F = 693, p < .001) demonstrates that the model is highly significant and provides

an excellent fit for the data.



Table 10
Model Summary of Quality of Services Predicting Student Satisfaction

Overall Model Test

Model R R? Adjusted R? F df1 df2 p
1 0.795 0.632 0.631 693 1 404 <.001

The regression analysis (Table 11) demonstrates a statistically significant impact
of quality of services on student satisfaction. The unstandardized coefficient for quality of
services (QS) is 0.861, indicating that for every one-unit increase in quality of services, student
satisfaction increases by 0.861 units. The standardized coefficient (Beta) of 0.795 reflects
that quality of services is a predictor of student satisfaction. The t-value of 26.33 (p < .001)
confirm the significance of this relationship. The 95% confidence interval for the coefficient
ranges from 0.797 to 0.925, reinforcing the precision and reliability of the estimate.
Additionally, the constant term (B = 0.624, p < .001) represents the baseline satisfaction
level when quality of services is at zero.

Enhancing service quality improves satisfaction and strengthens institutional
reputation through informal student advocacy. satisfied students are more likely to engage in
positive word-of-mouth, recommending their institution to peers and prospective students.
This illustrates the stratesic value of service excellence in fostering loyalty and long-term
engagement within the education sector (Rasheed & Rashid, 2024).

The regression equation is as follows:

Student satisfaction = 0.624 + 0.861 (quality of services)

Table 11
Regression Model: Impact of Quality of Services (QS) on Student Satisfaction

95.0% Confidence

Coefficients
Interval for B

Unstandardized |Standardized L U
ower er
Y Coefficients Coefficients t Sig. i
Bound Bound
B Std. Error Beta
(Constant) | 0.624 0.1437 — 435 | <.001 0.284 0.800
Quality of | 0.861 0.0327 0.795 26.33| <.001 0.797 0.925
services

SUTHIPARITHAT JOURNAL Vol. 40 No. 2 April - June 2026
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With a correlation coefficient (R) of 0.815 (Table 12), the analysis indicates a positive
association between infrastructure and student satisfaction. The coefficient of determination
(R2) is 0.664, meaning that approximately 66.4% of the variance in student satisfaction can
be explained by the infrastructure variable. The adjusted R? value of 0.663 confirms the
model’s reliability. Furthermore, the F-statistic (F = 798, p < .001) demonstrates the statistical

significance and strong explanatory power of the model.

Table 12

Model Summary of Infrastructure Predicting Student Satisfaction

Overall Model Test
Model R R2 Adjusted R? F df1 df2 p
1 0.815 0.664 0.663 798 1 404 <.001

The regression analysis reveals a statistically significant impact of infrastructure on
student satisfaction. The unstandardized coefficient for infrastructure (IF) is 0.892, indicating
that for every one-unit increase in infrastructure, student satisfaction increases by 0.892 units
(Table 13). The standardized coefficient (Beta) of 0.815 makes infrastructure one of the most

influential predictors in the model.

Table 13

Regression Model: Impact of Infrastructure on Student Satisfaction

95.0% Confidence

Coefficients
Interval for B

Unstandardized |Standardized . U
ower er
Y Coefficients Coefficients | t Sig. PP
Bound Bound
B Std. Error Beta
(Constant) | 0.371 0.1281 — 2.89 | 0.004 0.120 0.622
Infrastructure| 0.892 0.0316 0.815 28.84| <.001 0.830 0.954

The t-value of 28.84 (p < .001) confirms the significance of this relationship. The 95%
confidence interval for the coefficient ranges from 0.830 to 0.954, reinforcing the reliability
of the estimate (Table 13). Additionally, the constant term (B = 0.371, p = 0.004) represents
the baseline level of satisfaction when the infrastructure variable is zero. The regression

equation is as follows:

Student satisfaction = 0.371 + 0.892 (Infrastructure)

a4 .
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Abdullah’s study (2006) supported that institutional facilities had a significant impact.
The study conducted a comparison between the HEdPERF and SERVPERF models for
institutions in Malaysia. One of the advantages of the HEdPERF model is its inclusion of
dimensions specifically relevant to the academic environment, such as facilities and
infrastructure, which SERVPERF overlooks. HEJPERF recognizes that aspects like campus
infrastructure, classroom conditions, library resources, and technological support contribute
meaningfully to students’ perceptions of service quality.

The regression analysis results revealed that all three predictors; quality of learning
and teaching, quality of services, and infrastructure, have a statistically significant impact on
student satisfaction within private higher education institutions in Yangon, Myanmar. Each
factor demonstrated a positive relationship with student satisfaction levels, indicating that
improvements in these areas are likely to enhance students’ overall educational experience.
The models showed high correlation coefficients and extensive explanatory power, with
adjusted R? values exceeding 0.57 across analyses, confirming the reliability of these
predictors. These findings underscore the importance of investing in academic quality, service
excellence, and campus infrastructure to foster a more satisfying and supportive learning

environment for students.

Table 14
Summary of Hypothesis Testing

Hypothesis Level of Support

H1: Program profile has an influence on student satisfaction towards| Partial support

private higher education institutions in Yangon, Myanmar.

H2: Quality of learning and teaching has an influence on student Support
satisfaction towards private higher education institutions in Yangon,

Myanmar.

H3: Quality of services has an influence on student satisfaction Support

towards private higher education institutions in Yangon, Myanmar

Hd: Infrastructure has an influence on student satisfaction towards Support

private higher education institutions in Yangon, Myanmar.

Table 14 presents a summary of the hypothesis testing results. Students enrolled in
master’s programs reported notably higher satisfaction compared to those pursuing bachelor’s
degrees. However, no significant differences in satisfaction were found between master’s,
diploma, and certificate students, nor among the bachelor, diploma, and certificate groups.

Hypotheses related to the quality of learning and teaching (H2), quality of services (H3),
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and infrastructure (H4) received full support, indicating a significant and positive impact on
student satisfaction. These findings underscore the critical role of academic quality, service

provision, and institutional facilities in shaping students’ overall educational experiences.

Conclusion

Student satisfaction appears to be influenced by the program profile. Students’
current majors show statistically significant differences in satisfaction levels, particularly
between those studying BBA and IT, as well as between IT and engineering. Regarding
academic level, students enrolled in master’s degree programs report statistically
significantly higher satisfaction compared to those at the bachelor’s level. Additionally,
learning mode plays a role in shaping satisfaction, with students participating in on-site
mode expressing greater satisfaction than those engaged in online learning. This is similar
to the study by Phyu and Siriwato (2022), which confirm that students in the city prefer to
study in the classroom-based learning mode, joining class at the colleges and participating
in the colleges’ activities.

These findings collectively support the view that student satisfaction is not a singular
outcome but a complex, dynamic construct shaped by demographic, psychological, and
contextual elements within and beyond the academic sphere.

The study highlights that student satisfaction in private higher education institutions
in Yangon, Myanmar is significantly influenced by a combination of academic and institutional
factors. Program profile characteristics, including education level, current major, and learning
mode, play an outstanding role in shaping students’ satisfaction, with master’s level students
and those in on-site learning environments generally reporting higher satisfaction. The results
of major subjects are similar to the study by Phyu and Siriwato (2022), which the majority
of students chose business administration, information technology, and engineering.

The infrastructure shows the strongest effect on student satisfaction. The results
are aligning with Hanssen and Solvoll’s (2015) findings, which confirmed that the quality
of social areas, auditoriums, and libraries were key contributors to Norwegian university
students’ satisfaction, whereas access to computers was not. Gloria et al. (2025) emphasize
the essential effect of infrastructure on student satisfaction in terms of academic
experiences and their overall well-being in the Philippines. The results suggest that the
strategic investment should be in digital services, sanitation, and inclusive spaces.

Additionally, institutional dimensions such as the quality of learning and teaching,
quality of services, and infrastructure show positive relationships with student satisfaction.
Regression analyses confirm that these factors collectively account for a significant portion
of the variance in satisfaction levels, emphasizing the importance of holistic improvements
in both academic programming and campus support systems to enhance the student

experience.



SUTHIPARITHAT JOURNAL Vol. 40 No. 2 April - June 2026

Based on the research design and findings, it is recommended to expand the
current framework by incorporating student satisfaction, as this may foster student referrals
and loyalty. Additionally, other influential factors, such as faculty support, career services,
academic advising, and extracurricular activities, should be considered to gain a more
comprehensive understanding of students’ perceptions and experiences. To achieve deeper
and more nuanced insights, integrating qualitative methods like interviews or focus group
discussions is advisable. By blending quantitative and qualitative approaches, future research

can enhance both the depth and practical relevance of its findings.
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Abstract

This study examines the influence of financial ratios on the stock prices of listed
companies on the Stock Exchange of Thailand. The objective is: (1) to investigate the factors
influencing the stock value of listed companies in the petrochemical and chemical industry
sector on the Stock Exchange of Thailand. The study focuses on 14 companies within this
sector, covering a period of 5 years from 2019 to 2023, resulting in a total of 70 samples.
The method employed is multiple regression analysis.

The findings indicate that two financial ratios. These are: net profit margin and
accounts receivable turnover have significantly influence the market value of listed
companies in the petrochemical and chemical industries on the Stock Exchange of
Thailand. These ratios reflect the firms’ operational efficiency, thereby serving as key factors
considered by investors. They also signal managerial discipline and the capability for future
business expansion. Furthermore, the study reveals that seven additional financial ratios do
not constitute principal determinants of investor decision-making within this industry group.
These include the current ratio, quick ratio, total asset turnover, inventory turnover, accounts

receivable turnover (alternative measure), average collection period, and return on equity.

Keywords: Liquidity Ratios, Efficiency Ratio, Profitability Ratio, Leverage Ratio, Stock Price
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Abstract

This study aims to investigate the relationship between employees’
communication satisfaction and the effectiveness of internal communication within
government agency. The hypothesis posits that communication satisfaction is positively
related to the effectiveness of internal communication in government agency. The sample
consists of 322 government employees, and data was collected using a questionnaire
measuring communication satisfaction and internal communication effectiveness. The data
was analyzed using Pearson’s product-moment correlation coefficients. The results revealed
that information quality is the factor most strongly correlated with internal communication
effectiveness in government agency, with a significant positive relationship (p < 0.01). Other
dimensions such as job satisfaction, sufficiency of information, suggestion/improvement ability,
channel efficiency, and communication with colleagues also showed significant relationships
with internal communication effectiveness. These findings highlight the importance of
managing the quality of information to ensure it is clear, accurate, and relevant to employees.

This can help enhance both work performance and internal communication effectiveness
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within government agency. The results can be used to inform the development of policies

and strategies to improve internal communication systems in government organizations.

Keywords: Employees’” Communication Satisfaction, Internal Communication, Government

Agency

Introduction

Effective internal communication is widely regarded as a fundamental element
of organizational performance, particularly in the public sector where transparency,
coordination, and accountability are indispensable for fulfilling institutional mandates. In
government agency, communication enables the flow of policies, instructions, and operational
objectives across different administrative levels and supports their accurate interpretation
and implementation (Tourish & Robson, 2006). Welch and Jackson (2007) note that the
effectiveness of internal communication depends not only on the clarity and timeliness of
information but also on its credibility factors that help sustain employee engagement and
collaborative work practices. Within the Thai public sector, however, communication is often
shaped by formal procedures and hierarchical lines of authority, which can slow the
exchange of information and limit flexibility in decision-making (An3Wus mjutﬁﬂm ey
Agg, 2566). Understanding how communication operates in this environment is therefore
important for enhancing administrative efficiency, strengthening transparency, and promoting
public trust.

Communication satisfaction employees’ emotional appraisal of how communication
is conducted and how well it meets their informational and relational needs also plays a
meaningful role in shaping perceptions of the organizational climate. It reflects the extent
to which employees feel informed, valued, and heard within their workplace (Clampitt
& Downs, 1993). Prior research has shown that high levels of communication satisfaction
are associated with stronger organizational identification, a sense of belonging, and lower
turnover intentions (Giri & Kumar, 2010). O’Toole and Meier (2004) further argue that in public
organizations, communication satisfaction helps reduce conflict among units and supports
cooperation in bureaucratic systems where coordination is often challenging. Examining this
construct among government employees can thus offer practical insights for developing
communication approaches that reinforce organizational effectiveness.

Closely related is the concept of internal communication effectiveness, which
concerns the extent to which communication supports shared understanding, teamwork,
and goal achievement within an organization (Ruck & Welch, 2012). When communication
flows smoothly, it facilitates knowledge sharing, reduces misunderstandings, and improves
the quality and speed of decision-making—an especially important consideration in public

agency responsible for policy implementation across multiple departments (Men &
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Bowen, 2017). Titang (2013) found that effective internal communication can directly enhance
strategic performance in public organizations, while Vercic et al. (2021) highlight its broader
significance as a foundation for organizational learning and adaptability. In this sense, internal
communication functions not only as an operational tool but also as a strategic mechanism
that supports long-term capacity building in the public sector.

The present study examines the relationship between communication satisfaction
and internal communication effectiveness in governmental organizations. Understanding how
these two constructs interact is meaningful both theoretically and practically. Theoretically,
the analysis contributes to ongoing discussions about communication dynamics within
public administration. Practically, the findings may guide the development of communication
strategies that improve employee engagement, coordination of policies, and overall service
delivery. Ultimately, this study underscores the importance of fostering communication
systems that are not only effective but also fulfilling for employees, thereby strengthening

institutional responsiveness within the Thai public sector.

The Objectives of Study
To investigate the relationship between employees’ communication satisfaction

and internal communication effectiveness in government agency.

Literature Review

Employee Communication Satisfaction

Employee communication satisfaction broadly reflects how employees evaluate the
internal communication they encounter in their daily work. For the purposes of this study,
the concept is examined through six dimensions that appear frequently across the literature:
job satisfaction, sufficiency of information, opportunities for suggestion and improvement,
channel efficiency, information quality, and communication with colleagues. Although the
dimensions are analytically distinct, prior studies treat them as intertwined aspects of how
communication functions as part of employees’ everyday organizational experience.

Job satisfaction illustrates this interdependence well. Internal communication
not only provides information but also enables employees to understand expectations,
coordinate tasks, and feel supported in their roles. Karsikah et al. (2023) show that
communication can predict job satisfaction, with motivational processes acting as an
intermediary. In this sense, communication contributes to satisfaction because it clarifies
work and reduces ambiguity, rather than as an abstract attitudinal construct.

The sufficiency of information dimension speaks to whether employees believe
they receive enough relevant and timely information to perform their work. Duangekanong
et al. (2018) report that when information flow and content are perceived as appropriate,

employees tend to express higher levels of satisfaction and commitment, suggesting that
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volume alone is insufficient; adequacy must be judged with respect to work demands and
expectations.

Employee communication satisfaction also relates to whether employees are able
to offer feedback and participate in communication processes. Research increasingly
emphasizes two-way exchanges and horizontal interactions as important communication
features. The systematic review by Santos et al. (2023) notes the role of informal, peer-level,
and participatory channels in shaping how employees experience their work environment.
These channels allow individuals to voice concerns, share improvements, and engage in
shaping communication practices rather than merely receiving them.

These studies also highlight the relevance of communication channels themselves.
Channel efficiency concerns how well different mechanisms—from meetings and intranet
systems to informal conversations—operate in practice. Survey data from Fischer (2024)
indicate persistent dissatisfaction with the quality and frequency of internal communication,
pointing to broader challenges in aligning channels with organizational needs. Santos et al.
(2023) similarly recommend selecting channels that resonate with employees’ contexts and
tasks, rather than privileging formal mechanisms alone.

Information quality extends these issues by centering accuracy and usefulness. Bhatti
and Otamurodov (2025) found that internal communication and information quality predicted
outcomes such as satisfaction and commitment, demonstrating that the value employees
place on communication relates not merely to the amount of information transmitted but
to its reliability and relevance.

The final dimension, communication with colleagues, reflects a growing recognition
of horizontal and peer-level communication in promoting positive work environments. Santos
et al. (2023) argue that satisfaction with peer communication can shape broader
communication experiences, affecting how employees evaluate the organization’s
communication culture as a whole.

Internal communication effectiveness is examined in this study through three
dimensions: clarity, credibility of information, and timeliness and appropriateness. Clarity
refers to how easily employees can interpret internal messages; gaps in clarity can leave
employees uncertain about organizational priorities. Fischer (2024), for example, reported
that fewer than half of surveyed employees believed they fully understood their
organization’s goals. Credibility concerns whether employees trust information sources and
perceive messages as reliable. The same dataset shows notable gaps in trust toward line
managers, implying that credibility remains a significant communication challenge. Finally,
timeliness and appropriateness deal with the pace and relevance of communication, which
Duangekanong et al. (2018) link to perceived communication quality and organizational

coordination.
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Across the literature, these concepts are not isolated. Empirical studies consistently
show that effective internal communication tends to be associated with higher
communication satisfaction. Unsal @1841991e4 (2565) found communication to enhance job
satisfaction through motivational mechanisms, and findings in Thai manufacturing settings
suggest that communication quality—both in flow and content—can affect satisfaction and
organizational commitment. Fischer (2024) additionally notes that employees reporting
higher satisfaction tend to experience greater workplace happiness. Collectively, these studies
support the general proposition that internal communication effectiveness shapes communication
satisfaction and contributes to broader organizational outcomes, including performance
and retention.

Hypothesis: There is positive relationship between communication satisfaction and

internal communication effectiveness within governmental organizations.

Methodology

Population and Sample

The population of this study consisted of 1,400 officials from a government agency
that had received the Public Sector Excellence Awards (PSEA) in the category of Public Sector
Management Quality, Category 1: Organizational Leadership and Social Responsibility. The
required sample size was determined using the Krejcie and Morgan (1970, p. 103) sample
size table, resulting in 302 participants. To compensate for potential incomplete responses,
an additional 11% (20 individuals) was included, yielding a final sample size of 322
respondents. A simple random sampling technique was applied. The researcher assigned
sequential numbers to all 1,400 members of the population (from 1 to 1,400). Numbers
were then randomly selected, and the individuals corresponding to these numbers were
included as participants until the required sample size of 322 was reached.

Research Instrument

Data were collected using a structured questionnaire, which comprised three sections:
1) General information including gender, age, educational background, and length of service.
2) Internal communication satisfaction covering aspects such as job satisfaction, suggestion/
improvement ability, channel efficiency, information quality, communication with colleagues.
3) Internal communication effectiveness including clarity, credibility of information, and
timeliness & appropriateness. All items were measured using a five-point rating scale. The
internal consistency of the questionnaire was assessed using Cronbach’s alpha coefficient,
which yielded a reliability score of 0.96, indicating excellent reliability. Content validity was
verified by three experts, with an average Index of Item-Objective Congruence (I0C) of 0.94.
A pilot test was conducted with 30 respondents prior to the main data collection. Statistical
analyses were performed using standard statistical software, and research hypotheses were

tested using Pearson’s product-moment correlation coefficient.
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Data Collection Procedures

The data collection process comprised the following steps: 1) The pilot-tested
questionnaire was converted into an online survey using Google Forms. 2) The researcher
obtained official permission from the Human Resource Management Division of the
participating government agency to distribute the online questionnaire via Google Forms.
3) Returned questionnaires were screened for completeness and accuracy. 4) The verified
data were analyzed using appropriate statistical techniques.

This study was conducted in accordance with ethical research principles concerning
human participants. Prior to data collection, permission to conduct the study was formally
obtained from the relevant government agency. All participants were informed of the
research objectives, the voluntary nature of their participation, and their right to withdraw
at any time without penalty. Informed consent was obtained from every participant before
completing the questionnaire. The confidentiality and anonymity of respondents and the
organization were strictly maintained throughout the study, and the collected data were

used solely for academic and research purposes.

The Results
Table 1
Mean and Standard Deviation of Employee Communication Satisfaction

Employee communication satisfaction | Mean | Standard Deviation (S.D.) n

Job satisfaction 3.39 0.79 322
Sufficiency of information 3.35 0.78 322
Suggestion/improvement ability 3.23 0.85 322
Channel efficiency 3.52 0.81 322
Information quality 3.54 0.79 322
Communication with colleagues 3.38 0.90 322

Total 3.41 0.71

According to Table 1, the mean and standard deviation value of overall employee
communication satisfaction was evaluated by employees as moderate impact (Mean =
3.41, S.D. = 0.71). When considering each aspect, it was found that communication
satisfaction in terms of information quality had the highest average (Mean = 3.54, S.D. =
0.79), followed by channel efficiency (Mean = 3.52, S.D. = 0.81), job satisfaction (Mean = 3.39,
S.D. = 0.79), communication with colleagues (Mean = 3.38, S.D. = 0.90), sufficiency of
information (Mean = 3.35, S.D. = 0.78) and suggestion/improvement ability (Mean = 3.23,
S.D. = 0.85), respectively.
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Table 2
Mean and Standard Deviation of Internal Communication Effectiveness

Internal communication effectiveness Mean | Standard Deviation (S.D.) n

Clarity 3.51 0.74 322

Credibility of Information 3.50 0.83 322

Timeliness & Appropriateness 3.57 0.78 322
Total 3.53 0.71

Table 2 shows that the mean and standard deviation value of overall internal
communication effectiveness had a high average (Mean = 3.53, S.D. = 0.71). When
considering each aspect, it was found that timeliness & appropriateness had the highest
average (Mean = 3.57, S.D. = 0.78), followed by clarity (Mean = 3.51, S.D. = 0.74), and
credibility of Information (Mean = 3.50, S.D. = 0.83), respectively.

Table 3
Pearson’s Product-Moment Correlation Analysis of Employee Communication Satisfaction

and Internal Communication Effectiveness

Credibility Timeliness Internal
Variables Clarity of & communication
information |appropriateness colleagues
Employee communication | .780%** 811%* 165%* .835%*
satisfaction
Job satisfaction J701** 730% .682%* 27
Sufficiency of information | .652** T721%* 667%* 693%*
Suggestion/improvement .621%* .685%% 6337 671%*
ability
Channel efficiency .686** 742%* .693%* 718%*
Information quality .800** 846 187 813%*
Communication with .661** 703** .650** 682%*
colleagues

**statistically significant at the 0.01 level
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Based on Table 3, the results indicate that overall employee communication
satisfaction is strongly correlated with internal communication effectiveness in government
agency (r = .835**, p < 0.01).

Job satisfaction also demonstrates a strong and statistically significant correlation
with internal communication effectiveness (r = .727**, p < 0.01), both at the overall and
sub-dimensional levels.

Sufficiency of information shows a strong positive correlation with internal
communication effectiveness (r = .693**, p < 0.01) across overall and subscale measures.

The variable suggestion/improvement ability exhibits a strong and statistically
significant relationship with internal communication effectiveness (r = .671**, p < 0.01) in
both overall and sub-dimensional analyses.

Channel efficiency is strongly correlated with internal communication effectiveness
(r=.718** p < 0.01), consistently across overall and subscale assessments.

Information quality demonstrates a strong positive correlation with internal
communication effectiveness (r = .813**, p < 0.01), both overall and within sub-dimensions.

Finally, communication with colleagues is also strongly associated with internal
communication effectiveness (r = .682**, p < 0.01), with significance observed in both overall

and subscale evaluations.

Conclusion and Discussion

The aim of this study is to examine the relationship between employees’
communication satisfaction and the effectiveness of internal communication within a
government agency. The hypothesis proposes that job satisfaction, sufficiency of information,
suggestion and improvement ability, channel efficiency, information quality, and
communication with colleagues constitute key dimensions of communication satisfaction
that are positively associated with internal communication effectiveness in the governmental
context.

The hypothesis proposed in this study that communication satisfaction is positively
related to internal communication effectiveness in government agency is strongly
supported by the empirical evidence. Every dimension of communication satisfaction
measured in the study correlates positively and significantly with internal communication
effectiveness, confirming that improvements in communication satisfaction directly enhance
employees’ perceptions of how well internal communication functions within
governmental contexts. This reinforces the importance of fostering communication
satisfaction as a strategic focus for government organizations seeking to improve internal
communication quality, employee engagement, and overall organizational effectiveness.

The results underscore the importance of high-quality, accurate, and timely

information in government settings, where communication often flows through com-
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plex hierarchical systems. Employees’ satisfaction with their roles, access to sufficient
information, reliable communication channels, supportive peer interactions, and
opportunities to express improvement ideas all contribute significantly to more effective
internal communication. This study therefore provides empirical support for the hypothesis
and reinforces the understanding that communication satisfaction is a critical antecedent
of communication effectiveness in public-sector organizations.

Information quality exhibited the strongest relationship with internal
communication effectiveness. This highlights the central role of accurate, clear, relevant,
and timely information in shaping employees’ perceptions of communication effectiveness.
High-quality information enables employees to understand organizational goals, make
informed decisions, and execute their responsibilities efficiently factors particularly vital in
the public sector, where transparency and procedural accuracy are essential. This finding is
strongly aligned with prior research. For instance, Downs and Adrian (2004) emphasize that
information quality is one of the strongest predictors of communication satisfaction and
organizational effectiveness, as employees rely heavily on reliable information to perform
tasks and adapt to organizational changes. Similarly, Men (2014) found that clear and credible
internal messaging enhances trust, engagement, and perceived communication
effectiveness. In government agency where information often flows through complex,
hierarchical channels—the importance of high-quality information becomes even more
pronounced.

Job satisfaction showed the second-strongest relationship with internal
communication effectiveness. This suggests that employees who feel satisfied with their
roles are more attentive to, and more positively influenced by, internal communication. Job
satisfaction often reflects employees’ appraisal of their work environment, autonomy, clarity
of expectations, and aligcnment with organizational values. This is consistent with earlier
research by Pincus (1986), who demonstrated that communication satisfaction significantly
predicts job satisfaction and consequently enhances employees’ evaluations of
communication effectiveness. Likewise, Santiago (2020) reported that satisfied employees
are more likely to engage in constructive communication behaviors, contributing to more
effective communication processes. In government settings, where standardized procedures
and high workloads may affect morale, job satisfaction emerges as a crucial factor influencing
how communication is received and interpreted.

Channel efficiency was the third-strongest correlate. Efficient communication
channels—those that are accessible, appropriate, and responsive—enable smoother
information flow and reduce misunderstandings. In government agency, where bureaucratic
complexity can hinder speedy communication, the choice and effectiveness of channels (e.g.,
email, intranet, meetings) significantly shape perceived communication quality. This finding

aligns with the work of Daft and Lengel (1986), who proposed Media Richness Theory, stating
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that channel appropriateness strongly influences communication effectiveness. Clampitt and
Downs (1993) similarly found that employees’ satisfaction with communication channels
is directly linked to their perceptions of internal communication efficiency, particularly in
large bureaucratic organizations.

Sufficiency of information demonstrated a strong correlation with internal
communication effectiveness. Employees who receive adequate information—neither too
much nor too little—tend to experience greater clarity and confidence in their work.
Information sufficiency reduces uncertainty, a particularly important factor in highly regulated
government environments. This supports the work of Miller (2005), who noted that
information sufficiency is essential for reducing ambiguity and increasing organizational
effectiveness. In addition, Thomas et al. (2009) emphasized that adequate information
enhances trust and coordination, both key components of effective internal communication.

Communication with colleagues also showed a meaningful relationship with
communication effectiveness. Peer communication plays an important complementary role
to formal communication channels, as employees often rely on colleagues to clarify policies,
share updates, and solve work-related issues. This finding is consistent with social support
and network theories. Kassing (1998) and Krackhardt and Hanson (1993) argued that peer
communication networks facilitate informal learning, reduce gaps created by hierarchical
channels, and enhance overall communication flow. In government organizations, where
formal communication may be rigid, the role of peer communication becomes even more
critical.

Although it showed the lowest correlation among the dimensions, suggestion/
improvement ability still correlated significantly with internal communication effectiveness.
The ability of employees to express opinions, raise concerns, or propose improvements
reflects the openness of communication processes within the organization. When
employees feel heard, they tend to perceive internal communication systems as more
responsive and effective. This mirrors the findings of Morrison (2011), who highlighted that
employee voice contributes to organizational learning and effectiveness. Additionally, Detert
and Burris (2007) found that when organizations encourage upward communication,
employees report greater communication satisfaction and engagement. Even though
governmental structures may limit participatory communication, this study shows that
opportunities for input still meaningfully enhance overall communication effectiveness.

Beyond these associations, recent findings from the current study indicate that
all six dimensions of employee communication satisfaction—including job satisfaction,
sufficiency of information, suggestion and improvement ability, channel efficiency, information
quality, and communication with colleagues—exhibit their strongest relationships with
the credibility of information within the broader framework of internal communication

effectiveness. This pattern suggests that credibility may represent a central mechanism
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through which communication satisfaction translates into perceived communication
effectiveness, particularly within public-sector and bureaucratic organizational environments
where communication processes are tightly linked to institutional procedures, policy
implementation, and hierarchical decision-making.

The emphasis on credibility aligns conceptually with broader discussions of
transparency, trust, and legitimacy in public-sector communication. Whereas clarity and
timeliness primarily facilitate comprehension and coordinated action, credibility—defined in
terms of trustworthiness, consistency, and accuracy—enables employees to rely on internal
messages as authentic and legitimate sources of organizational intent. Research
summarized earlier reinforces that employees value accurate and relevant information (Bhatti
& Otamurodov, 2025) as well as appropriate information flow and content (Duangekanong
et al,, 2018), both of which are indicative of information credibility. Similarly, the importance
of horizontal and peer-level communication (Santos et al.,, 2023) suggests that credibility
functions not only through vertical managerial messaging but also through peer validation
and informal verification processes, reinforcing employee confidence in shared information.
In public-sector and governmental institutions, credibility may hold heightened importance
compared to private-sector contexts. Internal messages frequently involve policy directives,
regulatory updates, and long-term strategic initiatives that are often inherently uncertain or
politically sensitive. Under such conditions, employees may prioritize trustworthy and trans-
parent information to reduce ambiguity and safeguard accuracy in task execution. Evidence
reported by Fischer (2024), in which notable gaps were observed in trust toward managerial
sources of information, further underscores credibility as an area of potential vulnerability
within organizational communication systems. This aligns with communication theories
that regard credible messaging as foundational for employee engagement, satisfaction, and
motivation, thereby supporting job satisfaction outcomes highlighted earlier in both (Unsal
AN89199184, 2565; Karsikah et al., 2023).

Theoretically, these insights suggest that credibility may serve as a mediating
mechanism linking internal communication satisfaction to broader organizational outcomes
such as effectiveness, commitment, and retention. Practically, they indicate that sovernmental
agencies and similar bureaucratic organizations should invest in communication strategies
that enhance credibility through consistent, accurate, and transparent messaging; alignment
between stated policies and organizational actions; and effective channel selection that
promotes both vertical and horizontal information flow. By doing so, organizations may
strengthen employees’ communication satisfaction while also reinforcing the legitimacy and

effectiveness of internal communication systems.
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Suggestions

Suggestions represent actionable steps that government agency can take to
improve their internal cornmunication systems. By prioritizing the enhancement of information
quality, optimizing communication channels, and fostering an environment that encourages
feedback and collaboration, agency can not only increase communication satisfaction but
also enhance overall organizational performance. In particular, improving Information Quality
should be a key focus. As information quality was identified as the most influential factor
in communication effectiveness, agency should give priority to ensuring that the
information shared with employees is clear, accurate, and relevant. This can be achieved
through regular updates, clear guidelines, and easily accessible platforms where employees
can quickly access critical information. Furthermore, agency may consider implementing
more structured communication channels to minimize confusion and ensure that messages

are clear, concise, and actionable.

Future Research

1. As government agency often play critical roles during times of crisis (e.g., natural
disasters, public health emergencies), future studies could focus on how communication
satisfaction influences employees’ ability to respond effectively in high-stress situations.
Investigating this in the context of crisis communication would shed light on the importance
of maintaining strong internal communication channels under pressure.

2. Another potential avenue for future research is exploring how leadership styles (e.g.,
transformational, transactional, participative) influence employee satisfaction with internal
communication. By linking leadership behaviors with communication outcomes, researchers
can identify effective management practices that enhance communication satisfaction and

overall organizational performance in the public sector.
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nfeadaiiinguszasdiiioAnydvinavosdiulszaunismanauinsuarAmnIn
unasosuifrerwdlaliusnstvesdliuinisuuneundinduu-dsinsans ludminded)
Fafuiufindnsldnueundinduluinse s fufintuegradiulidn neifedidunside
BeUsnailfuvuasunilunnfudeyaindaedne 400 au fiorgunnndt 18 BAuly Hudiiee
TfusnsrIukeUnaTY WU Grab, Bolt, Maxim uag inDrive lagliiSguuuuianzas Awnsien
ToyaMUNTANNBENYAN HANITIATIEN WU dIuUsEaun1InaIAuInIg (7Ps) dansnaleuin
Tnenseionnuadlaldusnisdr Asvdudeddy 0.001 TasaunsassursauulsUsIuves
auidlaliuinissld fesar 71.9 (Adjusted R = 0.719) Bnvia Auanuwanedu liun
A MnslHUINTT Auandoya warauawszuy d3vinadeuiniaensidoniudsl
4uU3n1397 Msedutioddey 0.001 Tneanusassuisauulsusiusesaudlaliuinise Sovay
46.3 (Adjusted R® =0.463) msdnwil maﬂéwﬁaﬂqwuﬁwﬁ’zgsumﬂaqwﬁ‘mimafmmwjﬁ’uqmmwmm
uwnasosilunmsdaaduanudilalivinisdivesgnénlugnamnssuueundiadudensalnas

AdAey: dUszaunsnaInu3nis aunwunanresy anudslalduinist weundnduiBansa
Tneans

Abstract

This study investigates the influence of the service marketing mix and platform
quality on customers repurchase intention in Ride-Hailing applications in Chiang Mai Province,
where there are highly incremental people use. A quantitative approach was used to collect
data from 400 individuals aged 18 years and above who had previously used Ride-Hailing
applications such as Grab, Bolt, Maxim, and inDrive. A purposive sampling method was
used, and the data were analyzed using multiple regression analysis. The findings show that
all seven elements of the service marketing mix (7Ps) significantly influence repurchase
intention (Adjusted R* = 0.719), at the 0.001 level of statistical significance. Moreover,
platform quality, measured by service quality, information quality, and system quality, also
has a significant effect on repurchase intention (Adjusted R* =0.463). at the 0.001 level of
statistical significance. The study emphasizes the strategic importance of both marketing
elements and digital platform quality in fostering customers repurchase intention in the
Ride-Hailing industry. These insights can also support applications’ service providers in

improving user experience and shaping effective retention strategies.

Keywords: Service Marketing Mix, Platform Quality, Repurchase Intention, Ride-Hailing
Applications
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nMswdsuudassuuuunsliuinisuaswginssuguslang Taslawglugmamnssuuinisuudesiiu
woUnAATuU (Ride-hailing Service) Fala¥urnuileniintusewioiiladuusuindlne (Thaithatkul
et al,, 2021) 911518974 Thailand Ride-Hailing Market Report 984 Mordor Intelligence (2024)
sa1eusnsvudshuleundinduluusemalnegnduunaassnneunivug laua sadnsenueud
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wazdanndind ufeiimadissiu WWud nsedFuRtva drs wasiduan el malesesinan
IoudanugiinadiAgyuesdsema laua waumuasngamns 7anae mawile Mangiueen
Boande uaznald Tnessnusananlidainnisainnisaiifayacn easviounuwliumsiiula
yosmmaUinsuuadsiuwnanlefilulsemdlneegsailesuuuinnglanluiisseningg e,
2025-2530 (Fsinausimungsnssumedidnmseding, 2566) Smindedifodunidudmin
gudnansaAsygiakaznsvesiiviiddguesnamie vilvinsliuinsueundiadusu-ds
HlAans WU Grab, Bolt, Maxim, Ua inDrive LﬁuﬁuaEJNLﬁulﬁ%’miﬂaLawwiumjmui;uimjmz
tihvioadien Fathaglianudfyfugunmunasiosuanuagain Anaasnds uazUsyaunisl
nsldusnislaesiu

Tuiifinaniseana drudszaunisnainuinig (Service Marketing Mix: 7Ps) Usznausig
HANAIYTOUINTS (Product) 51A7 (Price) Y89 19n153ndmUNeg (Place) N1AASUNITAAIN
(Promotion) yapansentnu (People) NsxuIUNSHUINT (Process) WAZEANYAENIINIBAN
(Physical Evidence) vi3elusaulatl Ao Asfiusngneaneni (Presence) Faduiladuddyiiing
ran1ssuiiarngAnssuvesulaa (Booms & Bitner, 1981) M3Uszyndlinagng 7Ps suru
AUNTNYBILNAANBSY (Platform Quality) %q5auﬁq@mmwé’miwu (System Quiality) AguAIN
doya (Information Quality) wagAmAMAUNMIIRUINIG (Service Quality) @13130a3519AIY
fianelanararulinda dswadonruddaliuinssvesfuslnald (DeLone & McLean, 2003;
Kim et al., 2021)

mideifidmnedievesesdanuifunsnaauinisluuiununanie suada
lagysannsuuAndindszaun1snainuinis (7Ps) Wriuddauainunanwesy (System
Quality, Information Quality k& Service Quality) ImaLawwmmé‘?ﬁ‘lﬂ‘l%'u%misgwsuawlﬂ%’uaﬂw%m%’u
$u-delavans el nsousindmteviliiuunumestadeainsmaauinmsiigliuinsaauny
Iemugfunanmunaniesy Faduunuddyvesssaunsallunisiiuimsuuueundiadu o19vi
wihflasuvenaunuesdlsznavuinisuuusaiuussensluuunadvia venani dady
nsumdngudssdndlusiundemeadisnasiiossniosvedne Seielinnsianu 7ps
uazamnUInslugaunanrlefulimusuaibuaziamsuunandety

iAdelusssemauasiTelusemelneglddlndiui aunimunanrleunasnagns
nsnatafinevauessnufesnIsveslnsarsianuduiusideuanfuanuddladouinise
(Repurchase intention) (ASauel nMa uagAmMy, 2566; Huang et al., 2023) agalsfnny faflanu
Weddnwdedowaifluisumedmindedwidaluilowieniivieziiossanioy (Smart City)
Taisnntn (Chalermpong et al, 2023) vlviAnYosi19M1an15338 (Research Gap) finaslésu
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Usenau 3 su e People, Process way Physical Evidence \iieasiiousssunifivesuinisiiau
folild (Intangibility) LLazﬁquﬁé’uﬁuﬁ‘ﬁwdwcﬂﬁﬁmiﬁ’ugﬂﬁw 29AUTENOUVDY 7Ps TuUIUm
Ride-hailing 1) wansituel Product) @1m3UU3n13 Ride-hailing Nansimet Ao nsliusnsvu-aaniu
LaUNaLATY %aamﬁagﬂmuu’%mi (GrabCar, GrabBike, Bolt, inDrive) Au@zaIntun1sisensa
mnuvaendy wazaundenldruvessaluituil (Kotler & Keller, 2016) 2) 311 (Price) SEUU
nsfmuasIAEnukuL Dynamic pricing #38n13Amuas AL UUEAEUAULELEaTALADINTS
(Chen & Sheldon, 2016) ZaeviouguasduazguyuuuuBealns fuslnainfiarsanaina
AUTAALNATE3TIAT (Price Faimess) Mduiladuddysonisléuinissh (Kim et al, 2021)
3) F0aN9NTINTUY (Place) aneds MsdtsuinsHuuwaaesuieds lny Ride-hailing
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et al,, 2018) 4) nsauEsHN1IMan (Promotion) SIudeEIUAR AUDY AzlUUAzEN VERIUURIAY
TAUNUSERS (GrabRewards, Bolt Credit) ﬁa%ﬁaLLiagﬂaﬂﬁpgu%Imﬂé’uuﬂ%ﬁmisgﬂ (Katili et al.,
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T nslaluusnns (Parasuraman et al,, 1988) 6) NSEUIUATHIUINNT (Process) N15i538n50 N5dudu
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1ngnss (Choudrie et al., 2018) way 7) dnwagN1aN1LAM (Physical Evidence) uifusnisazeg/lu
SURTa usindngiumienieam enavisneie nmdnualveauusus n1seenuuuleUnARTu Ty
Tnssonly LAYANNYDITOIUANSINDLADSBATIINUSNNS (Hsu & Chen, 2023) 91n9TUTBY 9111
UILUEAT hazANy (2563) WU @auUseaunIsnannu3nig LLaquﬁﬂsﬁuﬂ'ﬁéfﬂﬁuh%aﬁﬁmasia
arwslanduindesivesgniiitoaudluguilesalafihunoundindunasaiivayudieiide
Fos JafodrutszannmananauinisdiaudiiusuasnanszuBeuandeaudalaliuinissiy
weUnaleduuniuiavesidnumiinendouvnansa (faen Yuyms uazany, 2566)

AuAunanWasu (Platform Quality)

fuuauESavessTUUAsAWWEA (Information Systems Success Model) 489 DeLone
and McLean (2003) l¢¥umsWauniileedureiadefiazvieufisniudisavessyuansaumaly
sadnsuazunarlasuAdvia lneidunsusuupndnuuiulul a.a. 1992 Tidenrdasiuuiunves
wialulagansauwmeadsniwagssuvosuladl fMuuuAnaaueaNUFIRUGTLINLALHATENI
asdUszneud 1Ay 6 Usems laud Aunmsyuu (System Quality) asnndaya (Information
Quality) aaun1nn1slHU3NTg (Service Quality) Nslauszuy (Use/Intention to Use) AN
walavesly (User Satisfaction) uagnauszlesigns (Net Benefits)

lugelaseashe uuiAnves DeLone and McLean (2003) 5U31 AMATNIEUUANTAUNA
sanudu Tiun aunmszuu aundeys wazaunmnsliuing dulladeaveiidesalngnse
sonsiuivesiliienslinuszuunasanufisnelasnmsliou Wedlizuiissuuiiafiosam
Tudne deyaianugnieuasyiuads sauddlasunisaduayuangliuinisedrediussansam
doureliAnaufinelauaziruafiauandossuy Suhlugnislinuediereidouarnislish
Tuszazen

dwuuiunvesunanvleuidviauazueUndiatuuinis Wy ueundiadusu-duflagans
wwaRan1sldnuszUy (Use) ludhuuves DeLone and McLean (2003) asnsafaulaluguves
arwsslaliu3nisen (Repurchase Intention) Tasinauselomiians (Net Benefits) anunsnasiiou
sonuluguvesmuazmnlunsiiuma msUszvdanananusiulalunslivinisuayausndives
duslnasiounanwosy

Faifu fauuue A S aTessEUUASAUWIAYE: DeLone and McLean (2003) Safunsou
wnAnimnzausgadslunseduneaunmusaunanile sy Ride-hailing Lilpsananusaidosles
AunBanaliakarNTUSNTYetNasloTuhAuNns3U3 Anufienela wuagnginssunisldusnig
s1vosfuilnalfegnaduszuy vidderes Kim et al. (2021) WWszgndliuuAndenaniuay
wud1 AuauwareliBvEnadenulindauarariianela Fsdmaromaudilalidogd
Tfodiny aenndesiunuidoues aiggivs udllse (2568) MBudiuin aanmunasmesuiFanuse
lddanudniniemgfingsu (Behavioral Loyalty) vesglduinisueundinduliogedniau
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auAalal#usnnsen (Repurchase Intention)

wuAnAuslaliuImIteuteisrudilaveslnsans lumsnduindendelduinms
FneBnasiluouian (Hellier et al, 2003) Saeidudviddosnuinivesgnén (Customer
Loyalty) me‘f;luﬂﬁ]%’a%i'ﬂﬂmmﬁﬂL%‘asuaqqiﬁw“imﬂuﬁummLLWﬁMW@%ﬁJﬁ%% muidlaldusnig
Filazsudvinannuszaumsainislduinns (Service Experience) analiaslalusyuy (Trust)
wazANUNanalalaesau (Overall Satisfaction) Kim et al. (2021), Hellier et al. (2003) wag Oliver
(1999) 1auat anuislaldeuinanmanaunauszrineufisnela (Satisfaction) audlula
(Perceived Value) wazaulingla (Trust) TuuSunvesunanwesu Ride-hailing Gomez et al.
(2021) wuh enadalaliEnlaFuBvENaTINAMA MYBtUTAUMIAINISUSNS (Service Experience)
waraudelunsldnuvesszuu (Ease of Use) wanani 1uiselag Chalermpong et al. (2023)
I fuslnafunliliuinisdrguileddninmmauvnauna (Price Faimess) audulilald uas
unaresuiisruvatuayugniiivands Bnita avduiuns assandivs wavae Wniosey (2568)
flgAnwides Jadudeammiiddvswadonnuiiladesiduididnmselinduuneundiadudoud
TungammumuasuasUuama nud adefiduamsonnuitladed Jsznaulude el
dla rund wagauiienela JsaenndeaiulinAnues Kotler and Keller (2016) 5gin nagws
dulszaunsnanauazauammslisnsdusdurdouddyuesausnfvesgnanlussezen

auuAgulunuIde

H.: dulszaunsnaauinaiidviwamenswiearuidlaliuinsnuuneunaiedusu-ds
Hlagans ludwmindedln
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Fu-deflagans
#iy: Chiu et al al. (2009)
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41: Booms and Bitner (1981)
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3. AANNSLUINNS
#iu1: DeLone and McLean (2003)

Wanliun13ide

mefelundsdifunsisuidausina (Quantitative Research) Usgmnsillilunsiiningy
il Ao filordoogluimindedlnaiitiony 18 Viull uasieeldueundiadusu-delnsans wu Grab,
Bolt, Maxim Wa inDrive adlinsuswaulssrnsfiwiuou veuisiuiisuneifiondediuay
S1neseuueniiinsliuinisunanesuegisunsvans (Fu dumsie meas Wity “a=) Jwinis
Aunvuesiegadenlgnsnisainauutlimsudiuiuusssnsiuiueuves Cochran (1977)

a

Psgaumnuwetuiesay 95 Aemalul

n= 7> n= 196
4e? 4(0.05%)

et n = 384.16 (385)

nMsAIlavuaiiegne 385 au udieanuiulawasdesiunsiianainvestoya

= o

va o & a a a o a o Y va o o a & v
FIFYAINUUALNULNULANBN 15 AU (Nayn IUBYULYUN, 2551) f\]’muum%%mLuuﬂﬁLﬂU‘Uayja

Y
o '

funguiiegne Wudaulisindr 400 fee1e 1938n1539818%393 (Survey Research) o1
wuuaaun1u (Questionnaires) luguuuvesulay Tuns3deil ldmsdadendiegruuuliondy
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AMmUNazLdu (Non-Probability Sampling) Imai%’%%ajmmazmﬂ (Convenience Sampling) flosn
ldansndhianseunedevsssnadldvinmaunanrlesusionn I¥egnansudauuarlsiauis
n3radey Sty fifeddEBmamsuntuasuawludmeomeidndslduimslaie wanileld
aonadeatunguimsneiidivun fitedsimuninasidaudansesiounuuasuns (Screening)
Tiesegwhiuvsesinnii 18 U vihdnluiwminleddn uazingliueundindusu-deullagansiiu
Grab, Bolt, Maxim ua inDrive Tudsindedlnsioghation 1 adilutag 12 Woufiiun w gaiid
wnlthmugldase wu Unugudnsin widsieadien uviineds dresolaans aundu T
yuvueeulay 1Wu Facebook Fanpage 3o Line vouiiiaglduoundinduu-dulasans old
MmeuAsUMLSIILTIFEINUET RS udney

og1slsfinny msguauazanidunisimdenuuulilondemuinazidu Ssenafinnandes
soaARIINMIAALEeN (Selection Bias) waxlsiaunsnUszifiuaunainndeuannsgu (Sampling
Error) eegnadussuy nan1sinszi@eeuniuisnisinnuludennuduiusvesdudsang
luiegneiifin uaznsdradanalusssrnsglivinmatmualufmindedulasindhoni
EERRERR

isil eiastiofldrenuuasuaueouler $1umu 4 dau l¥ud daufl 1 Foyartiluvesgpou
wuudeUa dwd 2 feyaiieafududsraunsnainuinisveswoundindusu-delavans drud
3 doyaiieaiuaunmumanosu dufl 4 deyaieatumnudilaliuinssweseundiadusiu-de
favans Tasdodniuludud 2-4 Wansfauuudiam 5 swdu daus 1 mneds dosfian
uazsEAuTl 5 vanefla innfign (Hair et al, 2010) TINn1IRTRABUATIITBmTITaiomM (00)
YouUUABUAMNNGITEIaY 3 vihu Tnedlanegsening 0.67-1.00 Fegendn 0.50 wanad1 uuuaBUA
farumsadaidom (asd wnaLAg, 2551) nildihlunageufusegasiuam 30 au ilensa
gaumAudeiu (Reliability) Tneflinanudeduniomduussansuearinseuuin Cronbach’s
Alpha (e 1w vy, 2551) nanaaaulaa1yingu 0.926 F911nn71 0.700 wEASIN WUUEBUAM
fmnhi@efioluseiud wazannsathluldlunisfudeyald (Hair et al, 2010) msdnszvideya
TumsideifldadaiBonssaun (Descriptive Statistics) I $1uau Arwd Sovas Aiade wazdu
\Deavuinnsgiu dwiuaifiBeeysu (nferential Statistics) IiuA MsTiasigimenandiius
WU $dU (Pearson’s Correlation Coefficient) seninasiuusingAinnuduiusvesusiazfuys
linasiAu 0.80 59uAN1TIATIERAT Tolerance warA1 VIF vosdulsdase lagr Tolerance
foedlAunnnat 0.10 wazA1 VIF seosdlailiiy 10 LﬁaﬁmsmﬁqamwﬂmmﬁmaLﬁmﬂﬁumﬂ
nsfuudsTINiuLnawAull (Multicollinearity) (fiaen Malsddayw, 2551; ens tnessel, 2561)
uazmMsIATEsimNanaeeiadunvga (Multiple Linear Regression Analysis) tilelilunsnazey
auufigu iomBvsnavesdulszaunisnatnuIng ﬂmm‘wLLwamWaéuﬁﬁmasiammé’?ﬂﬁ%u‘%mi
%wuuaﬂwﬁm%’u%u—ddiﬂmami

NaN15I8UaZaAUTIUNE

foyavnluvesneunuuasuaiy $1uau 400 Au WU gneuuvuasunwdulng
Wumewne S1wau 215 au Andudesay 53.8 annuninlan 11U 221 Au Aduiauay 55.3
lan dselieglutag 25,001-35,000 v F1wau 128 au Anluiesas 32.0 finsAnwiszau
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USyy s 9w 201 e Anlufesay 50.2 Uszneua@nntinauuien/gndng §1uiu 146 Ay
AnduSouay 36.5

seuAuE AR fuduUsTaNNITRaIAU3NS (TP’s) ﬁﬁmauLLwaaumﬂﬁmmﬁﬁﬁy
Besenuaau laun msdsasunenisaan Tiaudagluszauunn ( X = 4.18, S.D. = 0.551)
sosaan Ao WAnAwTivFeusns TWanwddaluseiuainn ( ) = 4.13, SD. = 0.593) G
msdnsaiine Wanuddaluszduinn (= 4.10, S.0. = 0.640) 31a1 Wanuddaylusziuinn
(Y =401,5D. = 0.717) yaravseningu anudAgluseiuunn ( Y = 3.98, S.D. = 0.700)
anwaznenenn iauddgluszauuin (= 3.82, S.D. = 0.670) uazNIZUIUNIT TAILEATY
Tusgauunn (A = 3.63, S.0. = 0.702)

sgAunsTuinun nvasunannasy (Platform Quality) YedRoUKUUADUNNUIEEWY

1Y ' =

a1au loun aannszuy dnssudlusedunnn (X = 4.12, S.D. = 0.614) 505a%1 fie AN NToYA

q
= @ o

finssudlusediuann () = 4.10, S.D. = 0.624) uagAmnmAslHUIANS SinsFusluseduann (=
4.05, S.D. = 0.648)

sydumnuAaiusfuauddlalivimadivuseundiaduiu-delasas Tudmia
edlml Besnudrdu laun gravuuuasunudendumnlduinueuniintuiu-delagans
i faudaasduguannsasgiainnudadiulussduanniian (X = 4.31, SD. = 0.725)
sesaan Ao fraunuuasumuiinruadlalivinisueundiaduiu-delasarstidulszsesng
sowles danuAniulussdvanniian ( X = 4.25, SD. = 0.836) UALEROULUUABUANFDINTS
THusnsueundinduiu-dsflasansdnads dudulefiasidonueundindudidususuusn
flawdaiuluszsuann () = 3.93, S.D. = 0.658)

NAN1INATOUENNAZIU

Tunsfinwadall Tdvhmansnaeumudiniusssrinfulsdassusiasin tiodsudu
Anudululsveatyminisudsusiusin (Multicollinearity) Inefiansanaanduiusuuuritesdu
(Pearson Correlation) Wui1 Wnguesiauusiaruduiusiulussividoddndiszdu 0.01
Tneilenanduritusoglurassewia 0.289 fa 0.789 Gwindrafidudesfindesiuil 0.80 (faen
Nivddyy, 2551) Fawnseazulidn ifidgmnisuususiusimauiulduagannsadifiiws
dhdmsimszvianneenvgasialula

uonanil 1¢ins1iian Tolerance uagen VIF (Variance Inflation Factor) Litofiugusa
Srmanils wuih duuslunguddszaunismanauinis A1 Tolerance agseine 0.248-0.406
uae VIF agluris 2.462-6.035 Feagluinasivisensuls

TudiuveaiiulsvaenguamunImuinig A1 Tolerance agluyae 0.463-0.828 uag VIF
oglutae 1.208-2.159 Fseglutnamionsuld (Tolerance 1nndn 0.10 uaz VIF lsithu 10)
wamdloiitudn lififudslaiiAndiam Multicollinearity 3sansnsathidnglumamsiieszvianaes
Ioueiu
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M1579% 1
ARG AN ANAUNUSHUUINE TAUTE NI NF YT

3% AnduUsyansandunusuuuiieddu
F1 F2 F3 F4 F5 Fé F7 F8 F9 F10 |F11
HARST0TvSD 1

13013 (F1)

3101 (F2) 0.699% | 1
FOWMNNS 0.769% | 0.717% | 1
e (F3)

UEGNGE 0.608* | 0.595% | 0.621** 1
5nan (F4)

uﬂﬂﬁﬂ%a 0.642%* | 0.681%* | 0.672** | 0.738** 1
NN (F5)

N5EUNS (F6) | 0.611% | 0.779% | 0.604* | 0.539** | 0.665** 1
dnvaszmg 0.672% | 0.717*% | 0.653* | 0.535* | 0.725** | 0.792** 1

Menm (F7)

AUMNTEUY 0.698* | 0.438** | 0.612* | 0.640** | 0.736** | 0.423** | 0.633** 1

(F8)

@mmM@ga 0.547* | 0.465%* | 0.656** | 0.662** | 0.737** | 0.507** | 0.583** | 0.698** 1
(F9)

qmmwmﬂﬁ 0.382%* | 0.789** | 0.542** | 0.498** | 0.560** | 0.602** | 0.516** | 0.289** | 0.415** 1
Y33 (F10)

mmc%gﬂa] 0.609%* | 0.640% | 0.787** | 0.569** | 0.542** [ 0.510** | 0.638** | 0.515** [ 0.573** |0.54%** | 1
Tgusmsen (F11)

*qszautiudfgy 0.01

auufgaud 1 (H): dulszaunsnainuinsiavinamansaenuitlaliuinigdn
vukaUndntuiu-dullagans lufwmindedln

nMTleTed nud dulszaunmsnaauinisdidvnamansaeaualaliuing
sruumeundiaduiu-delasans ludmindedmififoddnyiiseu 0.001 Ineddandutusnnan
R = 0.851 wazilAdudszansnisimdula R? = 0.724 waz Adjusted R? = 0.719 wanein
WU ResEnInsassUEALLsUTIuTR LR U3 NSl Seraz 71.9 (Adjusted R = 0.719)
Fansedt 2
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M15719% 2

MTUATIZIIATILIAIINONDDYTUTULUUNYAY T INUTEaUN 1IN ITIBNTNAN 199 7968

pmnslalguinIsrvuueUnainsusU-aslaeans lusanindealna

Change Statistics
R R Adjusted Error R dfl | df2 Sig. F
Square | R Square of the Square Change Change
Estimate | Change
851 | .724 719 50347 724 146.566 7 392 | .000***

o o

*xfisyaunadnfay 0.001

o

1NNITIATIEHINATIENANUOANDUTUFULUUNYAMILUY Enter WuI1 ddudsvay
nsaatauinsne 7 du danswalussiudeddafisyiu 0.001 deanusdlaldusnisdiuy
weundindusu-daflaeans Tudwmin@ednl lnewnizdeamnnisindmine (Place) (B = 0.724,
Sig = 0.000) %quamﬁwﬁwaqaqmiu@amn 098931 A ANWAUTNIYAINTYBIUIAT (Physical
Evidence) (B = 0.442, Sig = 0.000) uaznsdatasun1sAa1n (Promotion) (3 = 0.264, Sig = 0.000)
1’7ia'qwaﬂssﬁumsﬁﬂ%ﬂﬁﬂ%’ﬁﬂﬁ%méwaﬁﬁfaéﬁmt&duﬁ’u YU TifnUsau ﬁgﬂqﬂﬂaﬁawﬁfmm
(People) (B = 0.256, Sig = 0.000) nszUINNT (Process) (B = 0.209, Sig = 0.001) HaARTn
W30U3N15 (Product) (B = 0.193, Sig = 0.000) wags1A (Price) (B = 0.182, Sig = 0.000) fiwalu

WIUINFBAMUAILDIUSNTTINIUEIRU AIANSIN 3

A1519% 3

HANITNATOUAULGFINT 1

dauuszay anunstalduinssuumeundindusu-delasans lusminiGeslnsi
ANINAIAUINIT Beta S.E. t Sig Tolerance | VIF

Constant - 0.122 8.135%** 0.000 - -

NARSUIUTOUINS 0.193 0.043 | 3.756*** | 0.000 0.333 3.001
311 0.182 0.039 3.625%%* 0.000 0.279 3.585
Y2 NNITINIMUY 0.724 0.040 | 15.402*** | 0.000 0.320 3.130
ATASLESUNNNNTRAA 0.264 0.042 5.329%** 0.000 0.406 2.462
qﬂﬂaw%awﬁmm 0.256 0.039 5.202%** 0.000 0.290 3.445
ATLUIUNT 0.209 0.042 5.078%** 0.000 0.251 3.983
ANWULNINIBAN 0.442 0.044 8.287%** 0.000 0.248 4.035

**lszauiludnty 0.001
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a '

auufguin 2 (H): auamunaavesuiiavinanisnseieniuadlalduinidivu
woundintusu-dulagans ludwmingedln
NNITIATIER WU AauAmunannasulaninantmseienuaslalduinisgiuy

v A

woundnduiu-dudlasans ludwindeodnl SdvdAysedu 0.001 lnedaranduiusnyam
R = 0.684 waziiarduuszandnisendula R? = 0.467 way Adjusted R? =0.463 W@AII1 WUUI1GDS
#5005 UN8ANNLUSUTINYBIANNASE lGUSN5T1 LA SeBay 46.3 (Adjusted R? =0.463) A9A1519

fia

A19197 4
MFAATIZIUATIZIAIINONDDELTUAULUUNYA Y OIAN 1NUNAA N TUTDNTWAY 199 5990773
aalalduinmsvivukeunantusu-avglneas luiainigesly

Std. Change Statistics
R R Adjusted Error R F dft | df2 | Sig. F
Square | R Square of the Square Change Change

Estimate | Change
.684 | 467 463 73301 467 115.711 3 396 .000***

**sgauilpdinty 0.001

nanTAlATzonnesnmgnuandliiiuin dulsiasvioudsnanimunanledy léun
AMNNTEUU (System) Asunndaya (Information) wagAnA1WN5IAUINNT (Service) siailavna
danandenusslaliuinisendisesutedfe 0.001 TneanizaunInnisliuinis (Service)
(B= 0.369, Sig = 0.000) 848311 Ap AUAMTBYA (Information) FasiavEwaiieuan (B = 0.264,
Sig = 0.000) UavANNNIZUY (Systern) fnaegefituddn (B = 0.224, Sig = 0.000) fm131a
w5

A13197 5
HANITNATOUAUUGTFINT 2

. |mudsalvinssiuuseundinduiu-dedlanans Tudmiadeslnsi
AuNLWaAND S
Beta S.E. t Sig Tolerance VIF
Constant - 0.167 6.617%%* 0.000 - -
AUNINTEUU 0.224 0.046 4.366%** 0.000 0.513 1.950
Qmmw%’aga 0.264 0.048 4.9027%* 0.000 0.463 2.159
AMNNATLUINTG 0369 | 0.034 | 9.154** | 0.000 0.828 1.208

(YK

**flszauilpdny 0.001
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HansAnwasulaan fegradliueundinduiu-deflnsanstudmindeduiiinisusediu
AudATYvesdILUTTALN1INANIAUINNT (7Ps) wagn1sTuinmnmvewnannesuagluseduin
Tngsau agvouiglilinnuddyidfnimaauinsuasifnunmesunanie suaaugiuly
uenanil freuuuvasuniudsianudslaliuinistieglussduan Ssusdtuualtunslduins
ogeeiiles InsnanmsvaaeuamAguiuiuin dulssaunInmaUinIsuazam LA DY
Wapsiulsisvsnaeuindenuddaliuinisen edediteddny s ludinnslansiuees
a8 wud1 Fdosmenisdadming (Place) utladoddnila 7Ps vazfiaunimnnslduinig
(Service Quality) utladuddnilnunmunaniedy Faazvioudn msdadulanduanlduing
svpsfldluuiununaniosuddviainnniamiuazain/madifeuinisuaraua U szaunsal
nshiusNsULLNannesuTINiY
undsunazenusiena

nansAnwiatell fandomnoifietinszidadeiiisninadennudilalivinistives
duslaavuneundndusu-dulagansludwmindednd Tnogduduassdiindn loun dwdszay
NSAAIAUINNT (7Ps) UAZAMANUNAANBTY NANITIATIEVARANBENYAM WUT Hasorisanaia
fiansnadeuindennusdlalduiniseiegnaditoddyiseiu 0.001 Feazvouliiduduunldy
wginssuvesuilangaliifliauddneriusraunisainsliving uazaunimunanrledui
vildmsiiunsihueunaindudvluegsasmnuazindedie

TufifveseiuyszaunsnaInusnTg Kan1sAny1 nudi MkUstemInsdndmuie (Place)

a

fidndwaasan (B = 0.724) uandliiuin anwazanlumsdhtisaznisaseuaquitufiuinisdu

UadedAgimmuenisnauinlduinisg fuslaaliguriunisdifauinisiisinds asewm uas

o

a A 1o a

fifnsafiusiug1 Feavioumnumaniionuamludinrumienldnuvesssuuuing vaed
Snwaignunm (Physical Evidence) (B = 0.442) iudniiaduddniiadamssuiidauaninnm
dnwalueauusud msssnuuuweUndlady wazanuluiiooInwesgliuimsvilianausivle
Tunaunmvesusnislag s

drun1sduadunisnain (Promotion) (B = 0.214) funumilunisgslaliAanisliuinig
runagsauanuardUssloviifiay Seaenndosiunginssuiuilnngafdviafinouaues
sousagdlaszazduldd vamfeatusm (Price) (B = 0.182) Sududimusmsiuifanudue
Aldaants Tnslamzludinanfifanuduniuvessia wielifudongliuinisvaisse

D

Tunann el fudssdnsiagt (Product) (B = 0.193) yaanns (People) (B = 0.256) kagnszuauns
U313 (Process) (B = 0.209) druiidvdwalisuinuasddoddey aviioudsrnud1Agyvosnanin
Uszaunisallunnyadudfa daudnisees msdeanstuautuluaufsenunnduasanugnin
Tunsliusms Tnesaulumaanunsaesuisamuulsunuremginssunisiusnistldds Sovae
71.9 (Adjusted R2 = 0.719) nafananaenndosiu fasn Tuyns wazanz (2566) iwud
dulsvaumanaauinisdenuduiusuasinanssnuifauinderudelaliuinmsuneundiady
wnsuilnvedi@nuvivendeumanseiy

dmSuaunmunannesy wud aanmnnslEusnng (Service) T8viswagean (3 = 0.369)
sosau e A ndeya (Information) (B = 0.264) wavAanmszuy (System) (B = 0.224)
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=2

Farauaiianswansuandennusslalduiniseiegnaditeddymetn nadnsiuansliidiuin
Fuslarlimnuddyiunusiuiuvesnisldau (User Experience) uazmnugniaswasdoya
wuuealml Wy dumissa nanse vedeyarudu suduafissnmussszuuitlifinnsiavde
vaavey dwmalansswomuinAidmginssy (Behavioral Loyalty) Tuszezem Tuinatannsn
sSueauLlsUsuvemginssunslduinsanld Sesaz 46.3 (Adjusted R2 = 0.463) danndas
U Cheng and Huang (2022) findna1 ﬂmmwLLWﬁMW@%Mﬁﬁ%mmma%ﬁqmmffﬂﬁmanﬁmim
(Behavioral Loyalty) au3n1s Ride-hailing 1A nan1sdnw1finanaennassinuaes Kim et al.
(2021) A arwiafissvosszuviasanuannsavestoyafigndedusudsddalu
msaemnushdsluuimsesulad dadunssunanmuimsiumsnansaussrinamuayain
FI57 ANUUaendy uazALALAT

doieuauuy

MnuansAnuitiifiud feduuszaunmsnainuinisuasamn wLanne LRI
fidvswangsifuddnysomnuiclalivinisdivesiuilnauuieundiadusu-dulasans fusznay
nsfsmnihdeyadednumdrdluvsulilunsfmuiuaznnagndslubanimaiauagssuy
walulad lnvaiunsaauanusiuinijoilaly 3 sedu Ao seAUNITRBNWULUINIT S¥AU
MsUSmsanmLIaAYesy uazsEAuNsAoasnsatn fall

1. 3¥AUN"50BNKUUUINT (Service Design & Delivery) flviusnisaastiaauddisyiu
nmseenuuuUimsludnungUsraunisallisessio (Seamless Experience) Ingtanigluduaniui
933 (Place) Bsiidvdnagegaluaiise msamulumeluladnisdugan (Matching) Ausiugn
diugeuimsluiuiififinnufenisg wavannanselivdetiosiian nisfineusiminaudusalvid
AgnN Uaense uazsnwisaspiusunaetauarmtaELe Ainadensuinmamn
Tudu People uaw Process fifinasiaarmilaliuinistiuuneundiedusu-dulasansvasgnéi
JGEEER

2. szé’umsu%mﬁﬂmmwLLwamﬂ/\Iaﬁ‘u (Platform Quality Management) nan1s@inengugiu
1 fuslaelsienuddyiunnuds wasanugndesweaumanileduesnads gliuinsdensiamn
seuuiliauine pevavedh wazsesfumsvhouuuuBealng (Realtime System) Tnsianie
Foyamuniissa nanse waznsudaieuiiusiug) nsasulumaluladiivasan Error Rate wazidiy
Uptime wasszuy msldfumsdndduenuddnyaaudfunisiamn Product Tual eiéimsiiszuy
Feedback Loop ﬁpﬂ%mmamﬁﬁ]mmlﬁﬁuﬁ WaiaSuassanulindalusyeven

3. sEunsAeansniseann (Marketing Communication & Personalization) nsdeans
LUURINEYARa (Personalized Promotion) dxtdelfindszansanvasuauiynisnainlsa
lngasldoyang@nssuainszuy (Behavioral Data) uniAsginazeonuuulusiutulivang
fuustaznguandn Wy Tuslududmdugiliuinnslutaansesu nsiauediuanamzngs vie
mslfruuuavauiiaonadestuguuuunislinuats uenant Sseslianuddnyiunmdneal
YOIUUTUMUBIAUsENOUNIINENW WU FvaaueUn mMssenuuuLLy wazmsinriiaianiy
SAndulinsuwazUaondy
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forausuuzdmiunidelueuan msvenevouansinulivainuaieteiuiiuay
nguild iletfiunwamsalunisdredmaideludsussnns samfeinnsanuiuisnsdaden
nawsheg sl duiuuannty venand madiuduusdenalnfioradiunumdusuys
fonanwseriiuanuduiug wu anufiansls Anulinde auAfisus wazanudng esesen
nsesunemnginssunisiusnmssluuiununanesuadva Tudesdeuismsinmsidouuuna
WsakuuAnauautnaild wagiinnsunlideyarinnginssuasanssuuiiuiuiuvasuay
Wieuiuanuusiuguazauidefevestanisn

Tavagyu msuvszgndlinaidoimadumsysannanagns manaiauimsugunin
yoauwanesu oesaenadesiu luuondruiiludanisnuny veaey uasiaunegsdeidos
wszUszaunsaifinvesliluneundinduSensaldliiintunnesiusenoulnasdusznaunis
uiiusasisvesauyszivlaangeduiia (Touchpoints) faszuumsassnmnmiBessaunisol
ogwinilesFaduileddyuessinugniuasifinanuinilugsiauinisyaviia
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Abstract

This study investigates how CEO personality traits moderate the relationship
between analyst recommendations and income-increasing earnings management in Chinese
listed firms. Integrating behavioral agency theory with the Big Five personality framework,
we argue that CEOs’ subjective interpretations of analyst recommendations vary
systematically according to their personality profiles, resulting in heterogeneous effects on
earnings management. Using a novel natural language processing (NLP) approach to measure
CEO personality from earnings call transcripts and panel regression models with firm and year
fixed effects, we analyze data from CSI300 and CSI500 index constituents between 2000 and
2022. Our results demonstrate that positive analyst recommendations significantly increase
earnings management (B = 0.148, p < 0.001). This effect is moderated by CEO personality
traits as follows: (H2) CEO extraversion weakens the relationship (p < 0.05); (H3) CEO
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emotional stability weakens the relationship (p < 0.05); (H4) CEO agreeableness strengthens
the relationship (p < 0.01); (H5) CEO conscientiousness most strongly strengthens the
relationship (p < 0.01); and (H6) CEO openness strengthens the relationship (p < 0.05). These
findings contribute to corporate governance literature by: (1) establishing CEO personality as
a crucial boundary condition for analyst monitoring effectiveness, (2) extending behavioral
agency theory through integration with personality psychology, and (3) providing practical

insights for boards regarding CEO selection and governance design.

Keywords: CEO Personality Traits, Analyst Recommendations, Earnings Management, Behav-

ioral Agency Model, Chinese Listed Firms

Introduction

The role of financial analysts as external monitors and information intermediaries
in corporate governance has long been a subject of intense scholarly inquiry. Theorists posit
that analysts, through their information gathering and evaluation activities, can reduce agency
costs by mitigating information asymmetries between managers and shareholders (Bednar
et al., 2014). This monitoring function is believed to constrain managerial opportunism and
align executive actions with shareholder interests. However, a persistent paradox emerges
from the empirical landscape: while some studies affirm the governance benefits of analyst
coverage (Dyck et al., 2010), a substantial body of evidence links increased analyst scrutiny to
unintended negative consequences, such as managerial short-termism (DesJardine & Bansal,
2019), reduced innovative investment (He & Tian, 2013), and heightened earnings pressure
(Graham et al., 2005). This divergence suggests that the conventional view of analysts as a
monolithic governance mechanism is incomplete, and that a more nuanced understanding
of when and why analyst monitoring leads to divergent outcomes is critically needed.

To unravel this paradox, we ground our study in the behavioral agency model (BAM).
The BAM challenges traditional agency theory by replacing its assumption of universal risk
aversion with the prospect theory concept of loss aversion (Kahneman & Tversky, 1979).
posits that agents are primarily loss-averse, meaning they weigh potential losses more heavily
than equivalent gains (Wiseman & Gomez-Mejia, 1998). From this perspective, positive ana-
lyst recommendations, while ostensibly a signal of confidence, can paradoxically heighten
a CEQ’s perception of threat. The fear of failing to meet the elevated market expectations
embedded in these recommendations—and the consequent potential loss in personal
wealth (e.g., equity value, compensation) and reputation (Boivie et al.,, 2015; Park et al,,
2021)—can drive CEOs to engage in income-increasing earnings management as a strategic
response to protect their personal welfare (Harris & Bromiley, 2007; Martin et al., 2016). This
explains the established link between analyst optimism and earnings management (Bascle
& Jung, 2023).
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Yet, the BAM, in its foundational form, does not fully account for the systematic
heterogeneity in CEO responses to similar external stimuli. If loss aversion were a universal
driver, we would expect more uniform reactions to analyst recommendations. The observed
variation calls for an integration of psychological micro-foundations into the model. We argue
that the five-factor model of personality (Big Five) (Digman, 1990) provides a powerful
theoretical lens to explain this heterogeneity. Personality traits represent stable, deep-seated
individual differences in how people perceive, interpret, and respond to their environment.
As Judge et al. (2002) note, these traits shape cognitive processes and emotional responses,
which in turn influence leadership behaviors and strategic choices.

Specifically, we propose that CEO personality traits systematically moderate the core
relationship posited by the BAM. For instance, an extraverted CEQO’s inherent optimism and
tendency to discount negative information (Bono & Judge, 2004) may lead them to perceive
less threat from analyst reports, thereby weakening the impetus for earnings management.
Conversely, a conscientious CEO, characterized by achievement-orientation and risk-
aversion (Costa & McCrae, 1998), may perceive a greater threat from the possibility of failing
to meet expectations, thereby strengthening the link between recommendations and earnings
management. Similarly, agreeable CEOs’ sensitivity to social harmony and relational threats
(Judge et al., 2013), and open CEOs’ heightened reactivity to environmental stimuli (Aron et
al., 2012), may amplify their perception of the risks associated with analyst evaluations. In
contrast, emotionally stable CEOs, with their calmness under pressure (Herrmann & Nadkarni,
2014), are likely to exhibit a more attenuated response.

The Chinese capital market offers a compelling context for this investigation. As
one of the world’s largest and most dynamic emerging markets, it features a diverse set of
firms represented by the CSI300 (large-cap) and CSI500 (mid-small-cap) indices. The period
from 2000 to 2022 captures significant economic transitions, regulatory reforms, and the
maturation of analyst industries in China, providing substantial variation in both firm
environments and monitoring intensity. By integrating the behavioral agency model with the
five-factor personality framework, this study aims to achieve the following specific research
objectives:

RO1: To empirically examine the direct relationship between the favorability
of analyst recommendations and the extent of income-increasing earnings management
employed by CEOs in Chinese listed firms.

RO2: To investigate the moderating role of CEO personality traits—namely
extraversion, emotional stability, agreeableness, conscientiousness, and openness—in the
relationship between analyst recommendations and earnings management.

RO3: To determine whether specific CEO personality traits strengthen (agreeableness,
conscientiousness, openness) or weaken (extraversion, emotional stability) the positive
association between analyst recommendations and earnings management, thereby providing

a systematic explanation for the heterogeneity in CEO responses to external monitoring.
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By pursuing these objectives, this research seeks to resolve the theoretical paradox
surrounding analyst monitoring by introducing CEO personality as a pivotal boundary
condition. Our work extends the BAM by incorporating a well-established personality
framework, answers calls for more micro-foundational approaches in governance research
(Giroud & Mueller, 2011), and provides actionable insights for boards and regulators regarding

CEO selection and the design of effective, personality-aware governance systems.

Research Questions

To achieve the above objectives, this study addresses the following specific research
questions:

1. What is the direct relationship between analyst recommendations and
income-increasing earnings management in Chinese listed firms?

2. How do CEO personality traits moderate this relationship?

3. Which specific traits (i.e., extraversion, emotional stability, agreeableness,
conscientiousness, openness) strengthen or weaken this effect?

By pursuing these objectives, this research seeks to resolve the theoretical paradox
surrounding analyst monitoring by introducing CEO personality as a pivotal boundary
condition. Our work extends the BAM by incorporating a well-established personality
framework, answers calls for more micro-foundational approaches in governance research,
and provides actionable insights for boards and regulators regarding CEO selection and the

design of effective, personality-aware governance systems.

Literature Review

Analyst Recommendations and Agency Costs

Investment analysts are essential information intermediates who gather and assess
information about publicly traded companies (Brauer & Wiersema, 2017). Positive analyst
recommendations (a “buy” recommendation, for example) indicate that the analyst believes
the present share price undervalues the firm’s future fundamentals. A negative analyst
recommendation (a “sell” recommendation) is made if the analyst believes the firm’s share
price will underperform the market. Asquith et al. (2005), Bascle and Jung (2023), Brav and
Lehavy (2003), and Huang et al. (2009) consider these recommendations and, in particular,
the supporting analyst reports to be largely fresh information to which the market typically
reacts. Analyst information is particularly useful from a governance standpoint since it helps
lower agency costs by minimizing information asymmetries between agents and principals
(Bednar et al., 2014). As a result, CEOs have less leeway to take advantage of opportunities
(e.g., Bednar, 2012; Busenbark et al., 2022; Hussain et al., 2023; Park et al., 2021; Sualihu
et al,, 2021). For example, in nearly 14% of fraud cases discovered by whistleblowers, it

was financial analysts covering these corporations who exposed the wrongdoing (Dyck et
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al,, 2010). However, there is evidence that external monitoring by investment analysts
has unanticipated negative implications. For example, it has been suggested that the
recommendations offered by analysts can create significant employment risk for CEOs (e.g.
Wiersema & Zhang, 2011) to which these CEOs may respond with increased shorttermism
(Currim et al., 2018; DesJardine & Bansal, 2019; Zhang & Gimeno, 2010, 2016), reduced
competitive behavior (Zhang & Gimeno, 2016), or lower investments into exploratory
innovations (Chang et al,, 2018; He & Tian, 2013). While these strategic decisions clearly
benefit management by providing a buffer against the short-term earnings pressures
associated with positive analyst recommendations, they frequently incur additional agency
costs and are thus not always beneficial to shareholders (Brauer & Wiersema, 2017).

Behavioral Agency Model

The BAM (Wiseman & Gomez-Mejia, 1998) improved the conceptualization of risk
in traditional agency theory’s models of agent risk-taking by replacing agency theory’s
assumption of risk-averse agents with prospect theory’s empirically erounded concept of loss
aversion (Kahneman & Tversky, 1979). Individuals are more sensitive to potential losses than
prospective benefits, according to loss aversion. The BAM estimates sensitivity to potential
personal losses using the agent risk carrying concept (threat to personal wealth). Risk bearing
is a perceptual concept since it indicates the CEQ’s subjective estimate of personal losses
if the decisions made on behalf of their company fail. For example, in the event of a failed
strategic investment that results in a lower share price, CEOs experience commensurate
losses in their equity wealth as a result of declines in the firm’s share price (Devers et al,,
2008); CEOs with more equity wealth will thus perceive a greater threat to their personal
wealth. According to the BAM, when risk bearing grows, loss-averse CEOs will take efforts to
protect their own wealth (e.g., Benischke et al., 2019, 2020, 2022; DesJardine & Shi, 2021;
Larraza-Kintana et al., 2007; Martin et al., 2013).

Earnings management has also been investigated by behavioral agency scholars
as a tool for mitigating a perceived threat to personal wealth as a result of missed earnings
guidance (e.g., Harris & Bromiley, 2007; Martin et al., 2016). Given the BAM’s emphasis on
internal governance mechanisms, it is not unexpected that this work has mostly examined
the relationship between compensation design and earnings management (e.g., Martin et
al., 2019; Zhang et al., 2008). Particularly, CEOs can meet the earnings guidance they have
previously given to analysts by implementing income-increasing earnings management (Cohen
et al,, 2008; Leuz et al., 2003). Because greater reported earnings can boost or preserve the
share price to maximize the value of shares sold, income-increasing earnings management
is therefore more frequently used in the accounting period prior to CEO share sales (Cheng
& Warfield, 2005). 3. The use of incoming-decreasing earnings management, on the other
hand, causes companies to reduce earnings in one period in order to increase them in the

subsequent period (Cohen et al., 2008). Because of this work, there is now room for research
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on CEOs’ use of earnings management as a tool to reduce perceived risk-taking. Because
of this, the BAM is probably also useful when considering outside inputs like analyst
recommendations.

Analyst Recommendations and Income-Increasing Earnings Management

Given that analysts have raised their projections for the company’s future earnings,
upgrades in their recommendations are a show of optimism over the company’s prospects.
However, it has also been demonstrated that more optimistic analyst recommendations
lead to short-term pressures on earnings (e.g., Currim et al.,, 2018; DesJardine & Bansal,
2019; Zhang & Gimeno, 2010, 2016). According to research, 78% of managers, for instance,
acknowledged “sacrificing long-term value to smooth earnings” (Graham et al., 2005,
p. 4). The goal to match market expectations motivates this kind of earnings management
(Bascle & Jung, 2023), since share values fall proportionately when earnings guidance is missed
(DesJardine & Bansal, 2019). A company’s share price is more vulnerable to a downgrade
in the event that the analyst’s expectations are not fulfilled when there are more positive
recommendations (Abarbanell & Lehavy, 2003). Due to the correlation between downgrades
and the firm’s share price (Diether et al., 2002, for example), a downgrade resulting from the
CEO’s failure to meet analyst expectations could result in both non-financial wealth loss
(Boivie et al., 2015; Harrison et al., 2018; Lins et al., 2017) and financial wealth loss (forgone
bonuses or loss of future income in the event of dismissal; Park et al,, 2021; Wiersema &
Zhang, 2011). The CEQO’s perceived risk tolerance may rise in response to more positive
analyst recommendations if they increase their estimate of potential losses (in the event
that the more positive analyst recommendation’s earnings prediction is not met).

According to the BAM, in this case, the CEO will respond by taking efforts to reduce
the perceived threat to their wealth. Given that income-increasing earnings management
provides a short-term solution to mitigate the perceived threat to their personal wealth
(which justifies the analyst recommendation; Abarbanell & Lehavy, 2003), we anticipate that
CEOs will increase their use of income-increasing earnings management in response to more
positive analyst recommendations.

The Big Five Personality Framework

The five-factor model of personality (Digman, 1990) provides a comprehensive
framework for understanding stable individual differences in information processing and
threat perception. We examine how each of the Big Five traits - extraversion, agreeableness,
conscientiousness, emotional stability (reverse of neuroticism), and openness - moderates
the analyst recommendation-earnings management relationship.

Extraverted CEOs are characterized by optimism, sociability, and positive
emotionality (Judge et al., 2002). Their dominant information processing style leads them to
focus on positive aspects of situations while discounting negative information (Bono & Judge,

2004). In the context of analyst recommendations, extravert CEOs have been demonstrated
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to focus their attention on positive outcomes and dismiss the probability of failure when
evaluating stimuli because to their optimism and self-esteem. Thus, we hypothesize:

Emotionally stable CEOs remain calm under pressure and adapt well to new
situations (Herrmann & Nadkarni, 2014). Their lower reactivity to threat reduces the perceived
need for earnings manipulation Emotionally stable individuals are less likely to experience
emotional tension and worry when confronted with unfamiliar events and respond less to
uncertainty.

Agreeable CEOs prioritize harmony and avoid conflict (Judge et al., 2013). This
makes them particularly sensitive to the relational implications of analyst reports. Their
propensity to concentrate on information that is threat-consistent, which may provide more
insight into the likelihood of a relationship failing, can be explained by their ability to avoid
interpersonal confrontation.

Conscientious CEOs, characterized by strong achievement orientation and risk
aversion (Costa & McCrae, 1998), are likely to perceive a heightened threat from the potential
failure to meet the elevated expectations signaled by positive analyst recommendations.
This amplified threat perception, in turn, strengthens their propensity to engage in earnings
management as a protective response. Due to their fear of failing, individuals are likely to
pay special attention during this procedure to information that could point to probable
loss outcomes.

Open CEOs are sensitive to environmental stimuli and prone to negative emotional
reactions (Aron et al., 2012). Open persons, in particular, have a larger behavioral response
to environmental stimuli and are more likely to be emotionally influenced by the negative
characteristics of environmental stimuli. We postulate:

Based on the behavioral agency logic derived from the preceding literature, we first
hypothesize a direct relationship:

H : Positive analyst recommendations are positively associated with income-
increasing earnings management.

H,: CEO extraversion weakens the positive relationship between analyst
recommendations and earnings management.

H,: CEO emotional stability weakens the positive relationship between analyst
recommendations and earnings management.

H,: CEO agreeableness strengthens the positive relationship between analyst
recommendations and earnings management.

H,: CEO conscientiousness strengthens the positive relationship between analyst
recommendations and earnings management.

H,: CEO openness strengthens the positive relationship between analyst

recommendations and earnings management.
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Figure 1
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Research Methodology

Sample and Data Collection

The study focuses on companies listed in the CSI300 and CSI500 indices from 2000
to 2022, covering China’s Shanghai and Shenzhen stock exchanges. This period captures
critical economic cycles (e.g., post-SOE reforms, global financial crisis, COVID-19) and the
maturation of analyst coverage in China’s capital markets. The sample includes: 300
large-cap firms representing~60% of China’s market capitalization (CSI300 Index) and 500
mid-to-small-cap growth-oriented firms. This dual-index approach ensures diversity in firm
size, governance structures, and analyst attention (CSI500 Index).

The study utilizes archival data collected from multiple sources to ensure
comprehensive and reliable measurements of key variables. Financial data, including
balance sheets and income statements used to calculate earnings management (discretionary
accruals) and control variables such as firm size, performance, and liquidity, are sourced from
the CSMAR and WIND databases. Analyst recommendations, reverse-coded on a scale from
1 (“Sell”) to 5 (“Strong Buy”), are obtained from Bloomberg and IBES. CEO demographic
information, including age, tenure, gender, and duality (whether the CEO also serves as
board chair), is extracted from corporate filings, including annual reports and governance
disclosures. Additionally, earnings call transcripts, sourced from Bloomberg, are analyzed
using Natural Language Processing (NLP) techniques to quantify CEO personality traits based
on linguistic patterns. This multi-source approach ensures robust and diverse data coverage

for the study’s empirical analysis.
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Sample Construction and Data Merging

Data from all sources were merged using firm identifiers and fiscal year. The initial
theoretical sample comprised all firm-year observations for CSI300 and CSI500 constituents
from 2000 to 2022. To ensure data integrity for regression analysis, we applied listwise
deletion, requiring non-missing values for all key variables in our models: earnings
management (DA), analyst recommendations (AR), the five CEO personality traits, and all
control variables. This process yielded our final unbalanced panel dataset, consisting of
11,862 firm-year observations. This sample size is consistent across all subsequent analyses
reported in this study. Data from CSMAR, WIND, Bloomberg, and IBES were merged using
unique firm identifiers (stock code) and fiscal year. To ensure temporal consistency, analyst
recommendations and earnings call transcripts were matched to the fiscal year they pertain
to. We applied the following filters: (1) exclude financial and utility firms due to different
regulatory environments; (2) require all key variables (DA, AR, CEO personality scores, and
controls) to be non-missing; (3) winsorize all continuous variables at the 1st and 99th
percentiles to mitigate the influence of outliers. The final unbalanced panel dataset consists
of 11,862 firm-year observations.

Variable Measurement

Dependent Variable

Following Dechow et al. (1995), we estimate the following model cross-sectionally

for each industry-year group with at least 15 observations:

TA /A =0 (1 Ai,t—1)+a2(ARE Vi /A 1)+ O (PPE; A )+E;,

where TA is total accruals, A is lageed total assets, AREV is change in revenue, and
PPE is property, plant, and equipment. Discretionary accruals (DA) are the residuals (Sm)
from this model.

Independent Variable

We collect all analyst recommendations issued within 90 days after a firm’s
fiscal year-end from the Bloomberg and IBES databases. For each firm-year observation,
we compute the simple average of all recommendations, where the original scale (e.g.,
from Bloomberg) is reverse-coded such that higher values indicate more favorable
recommendations (1=Strong Sell, 5=Strong Buy). (Huang et al., 2009).

Moderating Variables

To construct our measure of CEO personality, we followed the validated NLP-based
methodology established by Harrison et al. (2019), the procedure consisted of four main steps.
We retrieved the full transcripts of earnings conference calls from the Bloomberg Terminal.
For each call, we isolated the sections attributed to the CEO during the Question & Answer

(Q&A) portion. This focus on the Q&A session is crucial, as it captures the CEQ’s spontaneous,



SUTHIPARITHAT JOURNAL Vol. 40 No. 2 April - June 2026

unrehearsed language, which is more indicative of underlying personality traits than scripted
presentations. Text from other participants (e.g., analysts, other executives) was removed.
The CEO’s speech text was cleaned programmatically. This included removing non-verbal
cues (e.g., “[laughter]”, “[pause]”), punctuation, numbers, and common stop words. The text
was then tokenized into individual words. We utilized the Linguistic Inquiry and Word Count
(LIWC2015) dictionary to analyze the linguistic patterns of the preprocessed text. Following
Harrison et al. we did not rely on LIWC’s predefined categories for personality. Instead, we
employed the pre-trained machine leaming classifiers (specifically, random forest models)
they developed and validated. These classifiers were trained on a large corpus of text from
individuals who had completed standard Big Five personality inventories. Our cleaned CEO
text was converted into a vector of LIWC2015 word category proportions and fed into these
five separate classifiers (one for each trait). Each classifier output a continuous personality
score for the respective trait (Extraversion, Agreeableness, Conscientiousness, Emotional
Stability, Openness). The raw scores for each trait were standardized into z-scores (mean=0,
SD=1) within our sample to facilitate interpretation and the creation of interaction terms.
The validity of this approach is supported by Harrison et al., who report strong correlations
between the NLP-derived scores and traditional survey-based measures. As an additional
check within our context, we confirmed that the distribution and inter-correlations of our
derived traits align with established psychometric patterns observed in managerial samples.

Control Variables

To ensure robust empirical analysis, our study incorporates a comprehensive set of
control variables across multiple dimensions. At the firm level, we control for fundamental
characteristics including firm size (measured as the natural logarithm of total employees),
financial performance (using Tobin’s Q ratio), liquidity position, and performance volatility
(calculated as the 3-year rolling standard deviation of ROA). For governance factors, we
account for institutional ownership percentage and the intensity of analyst coverage
(measured by the average number of analysts following the firm). Regarding CEO-specific
characteristics, we include controls for age, tenure in position, gender (as a binary variable),
and whether the CEO holds dual roles as both chief executive and board chair. These
multi-level controls help isolate the specific effects of our key variables of interest while
accounting for potential confounding factors in the relationship between analyst
recommendations, CEO personality traits, and earnings management behavior.

Empirical Model

We estimate the following fixed-effects panel regression model:

EM,=ag+a, AR, + E B PT,+ E )/j(ARi’foTiJ’t)+XB +N+THE,,
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Model Specification and Diagnostics

We estimate the above model using fixed-effects ordinary least squares
(FE-OLS) regression. Firm fixed effects r(ﬂi) are included to control for unobserved, time-
invariant heterogeneity across firms (e.g., corporate culture, historical governance practices).
Year fixed effects ;(T]i) are included to account for common macroeconomic shocks and
regulatory changes affecting all firms in a given year. To miticate multicollinearity between
the main effect and interaction terms and to facilitate interpretation of the coefficients,
all continuous independent and moderating variables (AR and the five personality
traits) were mean-centered before creating the interaction terms. The interaction terms
(ARi,t X PTi,j,t) are constructed by multiplying the mean-centered analyst
recommendation variable with each of the five mean-centered personality trait variables.
This approach tests whether the slope of the relationship between AR and EM changes
depending on the level of each personality trait. The inclusion of firm fixed effects .(m)
controls for all time-invariant, unobserved firm characteristics (e.g., founding culture, stable
governance structures), while year fixed effects (‘L’t) absorb economy-wide shocks and
temporal trends common to all firms in a given year.We assessed multicollinearity using
variance inflation factors (VIF); the maximum VIF in our full model (Model 4) is 2.7, well
below the common threshold of 10, indicating that multicollinearity is not a concern.
Standard errors are clustered at the firm level to account for potential serial correlation

and heteroskedasticity.

Table 1

Results and Discussion Descriptive Statistics and Correlations

Panel A: Descriptive Statistics (N = 11,862)

Variable Mean | Std.Dev| Min | P25 | Median | P75 | Max
Earnings Management (DA) 0.043 | 0.079 |-0.254|-0.012| 0.041 |0.096 |0.312
Analyst Recommendations (AR) | 3.61 0.71 | 1.00 | 3.20 3.65 | 4.10 | 5.00
CEO Extraversion 0.01 0.99 | -3.05| -0.68 0.02 | 0.71 | 2.98
CEO Emotional Stability 0.00 1.00 | -3.22 | -0.66 0.01 0.67 | 3.11
CEO Agreeableness -0.02 1.01 |-3.15| -0.70 | -0.03 | 0.65 | 3.04
CEO Conscientiousness 0.03 0.98 | -2.89 | -0.64 0.04 | 0.69 | 3.22
CEO Openness -0.01 1.02 | -333| -0.72 | -0.02 | 0.70 | 2.95
Firm Size (log) 7.52 1.38 4.01 | 6.55 7.48 8.43 |11.89
Tobin‘s Q 2.08 1.29 0.82 | 1.28 1.79 2.51 | 9.05
Analyst Coverage 11.8 5.4 2 8 11 15 32
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Table 1

Results and Discussion Descriptive Statistics and Correlations

Panel B: Pearson Correlation Matrix of Key Variables

Variable (1) (2) (3) (4) (5) (6) @)
(1) DA 1.000
(2) AR 0.172** | 1.000
(3) Extraversion -0.025 | 0.045 | 1.000
(4) Emot. Stability -0.019 | 0.037 | 0.161**| 1.000
(5) Agreeableness 0.062* | 0.058* | 0.243**| 0.195**| 1.000
(6) Conscientiousness 0.075* | 0.051* | 0.126™*| 0.213**[0.351** | 1.000
(7) Openness 0.049 | 0.046 | 0.268**| 0.184**|0.388** |0.302**| 1.000

Notes. N=11,862. ** p < 0.01, * p < 0.05.

Regression Results

The regression results are presented in Table 2. Model 2 shows a significant posi-
tive coefficient for AR (B =0.148, p < 0.001), supporting our baseline hypothesis (H1) that
positive analyst recommendations increase earnings management. When interaction terms
are added in Model 4, we find significant moderating effects. The coefficient for AR x Extra-
version is negative and significant (B =-0.079, p < 0.01), supporting H2. Similarly, AR x Emo-
tional Stability is negative and significant (B =-0.070, p < 0.01), supporting H3. Conversely,
the interactions of AR with Agreeableness (B = 0.119, p < 0.001), Conscientiousness (B =
0.174, p < 0.001), and Openness (B =0.086, p < 0.01) are positive and significant, supporting
Hd, H5, and H6, respectively. The maximum VIF in the full model is 2.7, indicating no

multicollinearity issues.
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Table 2
Results of Fixed-Effects Panel Regression Analyses (Dependent Variable: Earnings
Management)
Model 4
Variable Model 1 | Model 2 Model 3
(Full Model)
Analyst Recommendations (AR) 0.148*** 0.145%** 0.143%**
(4.75) (4.65) (4.60)
CEO Extraversion -0.007 -0.006
(-0.71) (-0.62)
CEO Emotional Stability -0.005 -0.004
(-0.51) (-0.45)
CEO Agreeableness 0.010 0.009
(1.08) (0.99)
CEO Conscientiousness 0.013 0.012
(1.35) (1.28)
CEO Openness 0.008 0.007
(0.84) (0.76)
Interaction Terms
AR x Extraversion -0.079**
(-2.18)
AR x Emotional Stability -0.070**
(-1.99)
AR x Agreeableness 0.119%**
(3.35)
AR x Conscientiousness 0.174%%
(4.85)
AR x Openness 0.086"*
(2.41)
Controls & Fixed Effects Yes Yes Yes Yes
Observations 11,862 11,862 11,862 11,862
Adjusted R? 0.249 0.269 0.276 0.302
F-statistic 37.92%** | 40.15%** 35.88%** 34.67%**
Max VIF 2.1 23 24 2.7
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Notes. The dependent variable is discretionary accruals (DA), a proxy for earnings
management. All continuous independent and moderating variables are mean-centered.
T-statistics based on robust standard errors clustered at the firm level are in parentheses.
Control variables included in all models are: Firm Size (log employees), Tobin’s Q, ROA
Volatility, Liquidity, Institutional Ownership, Analyst Coverage, CEO Age, CEO Tenure, CEO
Gender (dummy), and CEO Duality (dummy). Their coefficients are omitted for brevity.
Significance levels: ** p < 0.001, ** p < 0.01, * p < 0.05.

Table 2 presents the core multivariate results from fixed-effects panel regression,
testing both main and moderating effects. The model fit improves progressively, with the
adjusted R2 rising from 0.249 in Model 1 (controls only) to 0.302 in Model 4 (full model).
This notable increase—particularly from Model 2 to Model 4—demonstrates that CEO
personality traits, and especially their interaction with analyst recommendations,
significantly enhance the explanatory power for earnings management beyond what is

captured by control variables or analyst recommendations alone.

Discussion of Findings

Our findings reveal a nuanced picture. The positive main effect of analyst
recommendations on earnings management aligns with the behavioral agency model’s
premise of loss aversion triggered by performance pressure. More importantly, CEO
personality systematically moderates this effect. Extraverted and emotionally stable CEOs,
likely due to their optimism and resilience, are less reactive to this pressure. In contrast,
agreeable, conscientious, and open CEOs appear to perceive greater threat or salience in
analyst evaluations, leading to a stronger earnings management response. The effect is
strongest for conscientious CEOs, underscoring the powerful role of achievement anxiety
and risk aversion. These results directly address the paradox in the literature by showing
that analyst monitoring does not have a uniform effect; its impact is fundamentally shaped
by the psychological characteristics of the CEO.

Main Effects

Consistent with prior research, we find that positive analyst recommendations
significantly increase income-increasing earnings management (coefficient = 0.15, p < 0.01),
supporting the baseline behavioral agency prediction that CEOs manipulate earnings to
protect their wealth when facing heightened expectations.

Moderation Effects

The interaction terms reveal striking heterogeneity in CEO responses:

Extraversion (HZ): The analyst recommendation coefficient decreases by 0.08
(p < 0.05) for highly extraverted CEOs, confirming that their optimistic bias mitigates earnings

management. The economic interpretation is that extraverted CEOs, characterized by
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optimism and a tendency to focus on positive information, are less likely to interpret
positive analyst recommendations as a threatening pressure. Their inherent optimism buffers
the perceived need to engage in earnings management to defend against potential loss.

Emotional Stability (H3): Similarly, emotional stability reduces the main effect by 0.07
(p < 0.05), as these CEOs remain composed under pressure. Emotionally stable CEOs remain
calm and adaptable under pressure. Their lower reactivity to potential threats means the
performance pressure from analyst recommendations is less likely to trigger a defensive
earnings management response.

Agreeableness (H4): Contrary to extraversion, agreeableness amplifies earnings
management (interaction coefficient = 0.12, p < 0.01), as these CEOs overinterpret the
relational threats in analyst reports. Agreeable CEOs prioritize social harmony and are sensitive
to relational threats. They are more likely to view analyst expectations as a social pressure
they must meet to maintain good relationships with the market. This amplifies their
perception of threat, leading to a stronger positive relationship between analyst
recommendations and earnings management.

Conscientiousness (H,): Shows the strongest amplification effect (0.18, p < 0.01),
reflecting these CEOs’ achievement orientation and risk aversion. Conscientious CEOs are
achievement-oriented and risk-averse. They are deeply concerned about failing to meet
standards. Analyst recommendations are thus interpreted as stringent performance
benchmarks. The fear of failing to achieve these benchmarks powerfully amplifies their
motivation to use earnings management to ensure targets are met and personal losses are
avoided.

Openness (Hs): Also strengthens the relationship (0.09, p < 0.05), consistent with
their sensitivity to negative information. Open CEOs are sensitive and reactive to envi-
ronmental stimuli. They may pay more attention to the nuances and potential negative
implications embedded in analyst reports, leading to an amplified perception of risk and a
stronger subsequent earnings management response.

Robustness Checks

We conducted several additional analyses to ensure result validity. First, we
employed different measures of earnings management, including real activities manipulation,
to verify that our results were not dependent on a single measurement approach. Second,
we addressed potential reverse causality concerns by implementing lageed independent
variables in our regression models. Third, we performed subsample analyses stratified by
industry sectors and distinct time periods to examine the consistency of our results across
different contexts. Finally, we utilized instrumental variable approaches to mitigate potential
endogeneity issues. Importantly, all of these robustness checks consistently confirmed our

primary findings, reinforcing the validity and reliability of our conclusions.
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Contributions and Implications

Our results make several important theoretical advances. By incorporating the Big
Five framework, we extend behavioral agency theory to account for systematic individual
differences in threat perception and response. This resolves the theoretical tension between
BAM’s assumption of uniform loss aversion and empirical observations of heterogeneous CEO
behaviors. We answer calls for more psychologically-grounded approaches to governance
research (Shleifer & Vishny, 1997) by revealing how CEO personality shapes the effectiveness
of analyst monitoring. This provides a template for studying other governance mechanisms
through a microfoundational lens. Also, our findings demonstrate that analyst
recommendations constitute fundamentally ambiguous stimuli that CEOs interpret
differently based on personality. This challenges the prevailing view of analyst signals as
having uniform effects across firms.

For corporate boards, the results suggest that CEO selection processes should
systematically evaluate personality traits alongside traditional professional qualifications,
as psychological characteristics significantly influence responses to external monitoring.
Governance systems may need tailored adjustments based on the CEO’s psychological
profile - for instance, extraverted and emotionally stable CEOs may require less stringent
monitoring mechanisms given their more balanced interpretation of analyst pressures. For
regulators and investors, our research highlights that the effectiveness of analyst coverage
as a governance mechanism depends crucially on executive characteristics, implying that
standard governance prescriptions may benefit from personalization. These insights point
to the potential value of incorporating personality assessment into corporate oversight
practices to enhance governance efficacy and better align monitoring systems with executive

decision-making styles.

Limitations and Future Research

While this study provides novel insights into how CEO personality traits moderate
the relationship between analyst recommendations and earnings management, several
limitations point to valuable directions for future research. First, our focus on Chinese
listed companies may limit the generalizability of findings to other cultural and institutional
contexts, suggesting the need for cross-national comparative studies. Second, while our
NLP-based approach to measuring CEO personality traits represents an important
methodological advancement, it cannot capture nonverbal behavioral cues that might offer
additional psychological insights. Third, we recognize that other psychological factors - such
as core self-evaluations or cognitive styles - may also influence executive decision-making
processes. Future research could extend this work by examining CEO personality effects in
different institutional environments, developing more comprehensive personality assessment

methodologies that incorporate multiple data sources, and exploring potentially important
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interactions between CEO and analyst personality characteristics. These extensions would

further enrich our understanding of the psychological dimensions of corporate governance.

Conclusion

This study provides robust evidence that CEO personality traits are pivotal boundary
conditions in the relationship between analyst recommendations and earnings
management within Chinese listed firms. By integrating the behavioral agency model with
the Big Five personality framework, we resolve a key theoretical paradox: analyst monitoring
can simultaneously constrain and provoke managerial opportunism, depending on the CEO’s
psychological profile. Our findings confirm that while optimistic analyst recommendations
generally increase earnings management (supporting H1), this effect is significantly
weakened for extraverted (H2) and emotionally stable (H3) CEOs, and strengthened for those
high in agreeableness (H4), conscientiousness (H5), and openness (H6). This demonstrates
that external governance signals are not interpreted uniformly but are filtered through
the lens of stable individual differences. The implications are twofold. Theoretically, this
work advances corporate governance research by successfully incorporating micro-level
psychological foundations into a dominant macro-level theory. Practically, it urges
corporate boards to move beyond a one-size-fits-all approach to governance. CEO
selection and the design of monitoring systems (including the interpretation of analyst
coverage) should explicitly consider the CEQ’s personality to optimize governance outcomes.
Future research should test this personality-contingent model in other institutional settings

and explore interactions with other governance mechanisms.

Synthesis and Economic Implications

The results from both tables collectively demonstrate that:

Analyst monitoring has a dual nature:While intended to reduce information
asymmetry, it can unintentionally increase agency costsby pressuring CEOs into short-termist
earnings manipulation (supporting H1)'

CEO personality is a critical boundary condition: The effectiveness of analyst coverage
as a governance mechanism is not uniform; it is shaped by the CEO’s psychological profile.
This resolves the paradox in the literature where analyst coverage sometimes constrains
and other times provokes opportunistic behavior.

Economic Decision-Making is Psychologically Filtered:The same objective market
signal (analyst recommendation) is interpretedthrough the lens of CEO personality.
Extraversion and Emotional Stability act as , reducing the defensive, value-destroying
behavior. In contrast, Agreeableness, Conscientiousness, and Openness act as lifiers, increasing

the pressure-response link.
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Implications for Corporate Governance: The findings suggest that boards should
consider CEO personality in selection and governance design. For instance, a board hiring a
highly conscientious CEO for a firm under intense analyst scrutiny might need to implement
stronger complementary monitoring (e.g., robust internal audit) or design compensation
contracts that reduce short-term performance pressure. The “one-size-fits-all” approach to

external governance may be ineffective or even counterproductive.
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UNAnNEa

ns3duadaiiifngussasd (1) iiloAnwiAudISvesiUsnounIsvuIANa LAY
yumgesludminusdna (2) iednuianssuiidvinadennudidavesifusneumsunnnans
wazvuageludmiausna iunsidodainm Bnidededine Suvasuaunuaieste
Tunsiiununudeyanndisgn fie fuszneunisgsianwianansuazvunadenludminusdna
$1uau 355 519 adanldlunside Woun (1) adddanssan fe S fewar Aadsuazdiu
Deavuinnsgiu (2) adfdeyunu fe mlleneianasswguitssiutudidy 0.05

HaN1FITENU (1) Anmdisavesduseneunisuunanaiuazuuingen ludamiaussna

a o 4

Tngnnsaneglusedvann (2) uinnssun1sdans winnssunszuIums wazuinnssundndo
fidndnasiennudiSavesiusznounisvuiananwasuningen Tufminusina egndileddy
fiszstu 0.01 puddu

Fathu AusgnounsuuIanattkazauinge ludswinusisradaunsaiuinnssy
M33nNTT winnssunszuauns wazuinnssundndniluldassnnudisavesgsnale

Arddgy: Aud1se winnIsy fUszneunIsuwianakarnIngen Jeninussnag

Abstract

This research aimed to (1) study the success of SMEs in Narathiwat Province and
(2) study the innovations that influence the success of SMEs in Narathiwat Province. This is
quantitative research using a survey research method. A questionnaire was used as a tool
to collect data from a sample size of 355 small and medium-sized business operators in
Narathiwat Province. The statistics used in this research were (1) descriptive statistics, namely,
numbers, percentages, means, and standard deviations, and (2) inferential statistics, namely,
multiple regression at a statistical significance level of 0.05.

The research results found that (1) the overall success of small and medium-sized
entrepreneurs in Narathiwat Province is at a high level. (2) Management innovation, process
innovation, and product innovation influence the success of small and medium-sized
entrepreneurs in Narathiwat Province with statistical significance at the 0.01 level, respectively.
Therefore, small and medium-sized entrepreneurs in Narathiwat Province can use
management innovation, process innovation, and product innovation to create business

Success.

Keywords: Success, Innovation, SMEs, Narathiwat Province
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TiAnaudisavesfusynounistuiunsyuiunmanmelusasdnsnmsivlavesssia (@iva ugsa,
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dialifuauduasimsidemaliannsatmussaligeiu iearuanunsnvesesinsiinisians
NITUIUNTLAEAINTIUNNGINA0gNTUsEANS MNarUseanSra (AL-Tit et al, 2019) Wadns
AAnu 2 dnvais 1un (1) nadnsiuselafiduity Ae seldiduluaudimny wie
duulsnsnannfiiisdy (2) nadnsiunmdnvallazleidsvesgsia muniidetie mnadesiy
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vidortusiingnanisi saufsnsuudsuanminadennsvhaulel nagndnmsdiiuauuas
AsUsTAUNA L (Kahn, 2018)
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TN UA IaNUTEaNEaAUT s YoM TUNITITE

Correlation Success Product | Service |Process | Management
Success Pearson 1
Product Pearson 0.524** 1
Service Pearson 0.550%* 0.558** 1
Process Pearson 0.625* 0.564** | 0.750** 1
Management | Pearson 0.671** 0.603** | 0.665** | 0.766** 1

v W

*szautivdny 0.01

WN1BG. Success wnu ANNAISITREUTENeUNTUIIANaLarIngeu Tudwiaussing;
Product unu winnssuNdniae; Service wnu winNIsuNISUSAIS; Process wnu winnssy
N32UIUNIT; Management LU WINNTINAITINNIT

0597 4 ey MmeaeumduUsAvianduiusuesiudsililunside dems
Fumendulsyavdanduiusues Pearson (Pearson Product Moment Correlation-r) Tagld
Tusunsudszananadidagy spss agulsin duusdassynddanuduiusiudadunss Ssiuus
wriazniiAnduyssavBandisiusorsening 0.524-0.766 deslanlsitiu 0.800 o3unglédn faus
wiazdfiaudiiudiiluseduund asnsathiudsdass 4 dudsilulilunsinssonnes
nygalel

mManadoUaLRgIUM NIz ianaeenaal (MRA) 135 Enter fiszdutiuddnmis
@i 0.05 Taumswmguidadurily fo

Y =Bo+ 1 Xy + BoXyp + -+ BiXy + €
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A13197 5
nsnsIzitseidansnagen s nsavessenaunITIIAng 1Az Y Imou TusininusI5ae

Unstandardized | Standardized Collinearity
Model 1 Coefficients Coefficients t Sig. Statistics
B Std. Beta Tolerance | VIF

Constant 0.267 | 0.213 1.255% 0.010
Product 0.152 | 0.053 0.140 2.837** 0.005 0.589 1.699
Service 0.063 | 0.063 0.060 0.998 0.319 0.402 2.490
Process 0.218 | 0.075 0.198 2.894%* 0.004 0.307 3.256
Management | 0.456 | 0.073 0.395 6.278*** | 0.000 0.363 2.753
R = 0.704a, R* = 0.496, Adjusted R’= 0.490, SEE=0.52736,
Dubrin-Watson = 1.882, F = 86.008, Sig = 0.000°

C- Y

*NsziutivdAgy 0.05; *AszautivdrAgy 0.01; **NszautludiAgy 0.001
WA, Success Wi AMUEISIVBIUSTNOUNITWIANa Az IRgex Tudwiausnsg;
Product WU WIRNISUNANNE; Service WnU WINATIUNISUSANS; Process By WInnssu
A32UIUATT; Management WU WINNTTUAITIANT

1NM5197 5 iy wud msmegeunsitasiziannesng (MRA) 35 Enter
Tnerndulszavsonnoenygaiimanuduiuslussiuroudnags (R=0.704) endussavanduius
nswensal (R’=0.496) wiseliAnviuneaunisiasesas 49.60 de1 Durbin-Watson Wiy 1.882
ogluinaitng 1.500-2.500 o5unelein lifitlymsgninsenuamadoudunam

lesarndian VIF laitAu 10.00 wazdie Tolerance 31nnin 0.20 eaguin awnsathluld
VngeUaNuAgIumeaia Multiple Regression Analysis waglgluniswennsainiuduiusla

MNMsIezianneemgaudadu (Linear Regression) Tasfiaunsiimiuusdasesu
4 fuUs WagnusmUsdasednuiu 3 MUy fis winnssundnsiae (Product) winnssunseuiuns
(Process) wazinNTsuN15danTs (Management) fidvisnasioanuddavesuszneunisauinnans
warawingen Tufaminusdna egniitudfaiisesu 0.01 dhanununlugunswennsellasad

Success =0.267+0.152Product** +0.063Service** + 0.218 +0.456 Management**

AUN15Ne1nsalIn wINNTINNSIANTS (Management) HanSnaleulindenudsaves

'
o v a W

fusznaumsuanatsuazeuingen ludminusidag sgrdideddgiisedv 0.001 WWuduwsn
(Beta = 0.395) lnefimuduiusfieglufimmadieriu duanduauns fau Ssufiasausfignn
HO WazgausuaNuAgIu H1 MuneA1ud DUInNsIUNITINNIG ity 1 e aeiidvdnaifaun
AomudISIesuszneunIsTuInnalLaz Iy Tudamiausndnaiuiu 0.456 wae

Wetadedu 9 Lildsuudas
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AUN1TNEINTAIIN WIRNTIUNTLUIUNNT (Process) Idndnaavindeniudniaves
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v A

fusznaumsunanatsuazvuingen ludminusdng egnlduddgiszau 0.01 1udduiiaes
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U o =
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a [ v
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Abstract

This research aimed to analyze the components of tourist attractions in Chiang
Rai Province, tourism logistics, tourists’ intention to visit Chiang Rai Province via the new
railway line, and to examine the structural relationships among destination attributes,
tourism logistics, and motivational factors influencing travel intention to Chiang Rai Province
by the new railway. The study population comprised 2,070,061 Thai tourists visiting Chiang Rai
Province, with a stratified random sample of 400 respondents. Data were collected through
questionnaires administered at tourist attractions across the province.

The findings revealed that the majority of respondents were male, employed in the
private sector, and preferred traveling in groups of two to three friends. Confirmatory Factor
Analysis (CFA) was conducted to assess the construct validity of four measurement models:

tourist attraction attributes in Chiang Rai Province, tourism logistics factors influencing travel
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behavior, travel motivation, and intention to visit Chiang Rai Province via the new railway line.
All components demonstrated statistically significant Kaiser-Meyer-Olkin (KMO) values and
passed Bartlett’s Test of Sphericity at the .05 significance level. The relationships between
latent variables and observed variables met all specified criteria.

The Structural Equation Modeling (SEM) analysis indicated that the proposed model
achieved an acceptable fit with the empirical data at the 0.001 level of statistical significance
(p = .000), with fit indices satisfying all established thresholds ()(2/df = 2.255, CFl = 0.982,
TLI = 0.975, RMSEA = 0.056). Notably, tourism logistics factors exerted the highest direct
influence on tourists” intention to visit Chiang Rai Province via the Den Chai-Chiang Khong
railway line, yielding a total effect of 0.926. These results underscore the critical role of

transportation system management in shaping tourist intension.

Keywords: Tourism Logistics, Travel Motivation, Tourists’ Intention, New Railway Route,

Chiang Rai Province
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nsvioafieniidaiu

a1

a o

nTOULLIANIUNITITY

Hi

amngUanens Tadafing wsagdlaly

Vieudie Dest) Asviaaiien (Log) N157DRNE7 (Movt)

Anuadlaly

nsvieadien (Intent)
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AUNAFIUNTTIYY

H: gamingUatevedviesiien fdvinaideundeladafndnisieaiioafainindeess
Tngsalneanelny

H,: Tedafindnisvieadies TovBnadaundeusigddalumsveniienimindesse la
solwanglvl

H.: Todafindnsvieadier fdvinadeinserusdalunsieafivrimingsss lay
solwanglval

H,: usegdlalunisviendien fdvEnaifeandemnuidlalumriesiisrfimindess
Tngsalneanelny

/AU

Usznstunisfine Tiun thrieadienvilvefiundietludmindesse s1uu 2,070,061
A (23AN1sUIMsdLdmindose, w4 feminiianudenadesiuuiunnisiaunlasinis
salwenelmifiiunsdeuselassronmelusanaduddey nedwheldnuddeannsamizan
usegdlanaznginssumaiunaiidudnvasomzvesmlnglfegisdneu s lsnaaguianunsa
ihludsggndldlunmaneloueianladafinduazensedudneammansutsiure sunasisaiien
TufwminidesnelidBulaznssgaiian Tnsthufuusuiadiegainiduled https://www.
qualtrics.com/articles/strategy-research/calculating-sample-size fiszdusmunaInAden
L3iiAin 5% seduanudesiu 95% ldduiuiiednsediates 385 fee1e uasided
wdninaueives Hair et al. (2006) Ssriwualiih vuadiegnindsd 15 wihwesdmoududsdunaléd
Felunmsinwadeiliisnnaudunsld SuauiuUsnie wie 14=14*15-210 fhegaustnatios
uaﬂmnﬁmﬂiﬁffqmmm Cochran (1977) audunasgruannalumsiuamuinfegiedmsy
ﬂismﬂiﬁwmumﬂsﬁaﬁqmﬁaﬁ

Z%pq
eZ

ng =

Tne
n0 AB YUIAFIDEI9NABINT
7 Ag SEAUANURBLUNTEAU 95% (HAwinAu 1.96)
= o o A ° <, P P ) |
p fio dndruvesdnvurtszansiiaula (fuuadu 0.5 Wielilivwndiediggn)
q A dadulszansfitige (1 - p = 0.5)
e Ap s¥RuAMUAAIALAGEUNEBNS UL (0.05 %3D 5%)
wnuAnlugns

1.96% x 0.5 x 0.5
0= T0.052

azle
n0 = 384.16
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PN ensuruInUsernsiuiuey (N) Ae 2,070,061 AU F9nIsUSULAEINSU
Uz nsiidldnniudnnia (Finite Population Correction) analgms

Ny
n=——————m—
(ng—1)
1+ N
wnuAnlugns
384.16
n =
(38416 — 1)
1+5570061
azle
n = 384.16

fau luni9ideaded Fdduniegneegnation 385 foeh iilelinseunquynisnts
MuaUIAfeg 19N AL ee 9Tl duiiegs (Sampling) WUULUSSU (Stratified Random
Sampling) T,mEJLﬁu%adamﬂamuﬁvimLﬁaﬂué’fawi'm%mﬁw Tnedenanuiifidthvieniisanain
vanengu fimseiienaent utaduanuiiifadfinronfiearnilnegs ielilédeyai

¥

2 o o = Y 1w oA Y a o o
ﬂiﬁ]Uﬂq&lLUU@?LLWU%@QUﬁ%%Wﬂ3UﬂW@§LV\EJ'J‘UTJ‘L‘VIEJ 191ﬂqmmamwmﬂmidmmu 400 AU AU

M15799 1
TIWIUG IO N IUT TUTIVIONUTIED

Uszunnunasiiaadien FIUIUADEY

1) msvieafiendeimusssuuazaan 120 AU
2) msvieadiIdeessuei 40 Ay
3) msvieadlsrdesyRenans 40 AU
4) msvieaflrFununs 80 AU
5) msveafisrduilowazInTin 80 AU
6) MsvieflETamiug 40 Ay

394 400 Ay

Tunaiudeyaideadsil dllunislutiadiowneseu w.a. 2569 Fadutisaaifiuven
817 fudnvieaiienunieludmiadessodudwiuinn waraenrdssiussesiainisaiy
ATIVeNTEY

invesilanldluniside
winslefildlunisiiusiusiudeya tiun gravnuvasuay lnsdudedaiuwuy
wasauUseiiudl (Rating Scale) muwuuves Likert Scale Wudemanlufuysildnisive
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uuTINEY 28 o 90 4 Jadendn anufaviuivansdeanuddguesiinestedussau
A9 9 wazanuAniulun sl JuioR 5 seavu Tneasuuudilasuazdaniesgintadowas

LUaANUNLNBVRIALRREANTEAU IneEnnaninamued Best and Kahn (1993) FeilAAgwuy fd

A1135N15v89 Cronbach leA1AMUTBIY 0.896

ALY 4.21-5.00  Mviualviegluinasi
ANARY 3.41-4.20  Mvualiegluinu

ARGy 2.61-3.40  Mvualiegluinun
ARy 1.81-2.60  mvualviegluina
ARGy 1.00-1.80  Mvualiegluinaun

JEAULINTFR
JELHUNN

szauUIUNas

SEAULY

seRutioeiign

De

U

ATVADUANLLTENNTINEImATA I0C FaRATUIRIINAT IOC 111NN 0.6 UazIATIZI
WA (reliability) vasuuUdoUnIN MBnITATUIMAIENUTEAVGWaaN (oL -coefficient)

A159ASITYTaNA

U

dagauniinsendeyalagafAdanssau MTIATIeiesdUsEnay warn1TIATIE
aun1sidalasasne

WNan15IeLazanUsIENa

NanN15298

nam T esiteyaviall wuin Megsdnluaidumane UszneuenTwminauenyuy
Wugidumaiionisvieadion Tasdalngfumaionfismmesalifuiiiou Tasdeudumadu
naudu 2-3 au uaslimnudiudeuvawioniinrluimindesne Wuauddyvedadaning
vosuvamiaafieafidmaronaidunsieaden usegslalunisendion samenudlaly
mMavieadieadanindesnelnssalnanslvl lussdusnnitganndu fauandunsed 2

M1579% 2
ANRBEAIIUANTUTDFMUSTIAN®Y)

fauus $718N13 x S.D. ANEARY
Dest emneUanewieaiie 4.24 0.500 niige
Log Te3adndnsvioadien 4.191 0.490 1niige
Movt usagelalunisvieadien 4.12 0.448 1niige
Intent anuidlalunsvieadien 4.19 0.469 1nian

dmsunslnsiesrussneuilduiu Wensirseumiunsadlasadisesasiusznou
FeBudurosmudndiuiiiidouwnawisufiorludmin@essne seruUsznoudiuduvestady
Tadafndnsvioniisadsmadenuislalunisieadler ssduszneudeBuduvosusagelaly
msvieadien uavesdUsznauBduiuresnnuislalunsvesiiendmin@esselagsalianelsl
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AUTE-Wesuas WUl dA1 KM.O. 11nnin 0.5 Lagn1suagaukuy Bartlett’s Test of Sphericity
fifn Approx. Chi-Square fiedhdyfisesu 0.001 NNBIAUTENDU WANII1 MIBENEANUMNIZEN
fzthuldiiielnsnziesdusynoudadudule
dleliaszesruszneuseninafiuUsuluarfnusdunald wdanisuiuanluina
nwu Aadstunsnsasulinadulng lowa A1 P-value, % */df, CFI, TLI, RMSEA, uag HOELTER
Hunarinesiuszneu Jasulid lumalinnunaunduiudeya@esedny anunsathluinses
aun1sddlasaadeld uasiilenaaeuanuminzanvewiogndhuluma wudn a1 KM.O. Sty
0.919 Fann31 0.5 wazen P-value 3INNISNAFBULUU Bartlett’s Test of Sphericity Sif1 Approx.
Chi-Square Wihffu 3331.543, df wirfu 55 Tnefifeddaiisedu 0.001 uansi1 feeedinanu
wanzauflagihanlfifielinsziannsddassaiild auzdideddiinmeiamsddasaiadie

dnSnavestateNdmananunslalunisviesiedlaesalianglv wanasalunIng 1

A 1
uvudaeamassuugilung

P-Value = .000, Chi-square = 146.592, DF = 65,
Chi-square/DF = 2.255, GFl = .952, AGF| = .922,
RMR = .008, RMSEA = .056, NFI = .968
CFl =982, TLI = .975, HOELTER = 231.000
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M1519% 3
KAFAFINAUNITITAATIFT N

Standardized .
) Squared Multiple Cut-off
Indicator | Factor Regression Correlation (R Model Fit Value
Weights ([3)
Requirement
Before| After Before | After Indices  |Before| After

Intent [<—| LOG | 0.62 | 0.82 [Intent| 0.80 | 0.83 Y/df | 4.105(2.255 <3

Intent |<-—| Movt|0.31 | 0.11 |Movt| 0.72 | 0.74 p-value |0.000{0.000 > 0.05
Movt [<—| Log |[0.85|0.86 | Log | 0.63 | 0.70 CFl 0.950{0.982 > 0.95
Log |<-—| Dest|0.79 | 0.84 TLI 0.937(0.975 > 0.95
RMSEA | 0.088{0.056 <08
HOELTER | 126.0(231.00 > 200

NuWe. Dest vanefia YanungUanevnavieaiies, Log vanedia ladafndnisvieailen, Movt
nneie wsegdlalunisvieadien, Intent maneds anuaslalunisvieuiien

wan1siasgiluiaaunisidalassainedninavesilafoiidmananinudilaly
nsvieaiien linadndvasdeyadanind 1 uazasnedt 3 198U wudh uuudrassiinnunaundudu
Toyaideszinvernaiiduddnisziu 05 (p = .000) AN Y 2/df Wirdu 2.255 A1 CFI Wiy 0.982
A1 TLI WU 0.975 A1 RMSEA iU 0.056 wagen HOELTER winfu 231.000 Ssandanlngiiduly
mannauifiimualy LLazLﬁaﬁmsmmmﬁmﬁﬂ{]ﬁs wud SlAAu 0.35 yniade Fswansmageu
auRguTedoUsngil

aunfgnuil 1 (H1) 9anunsUarenaviosdisn (Dest) Idvinaidsuandelaiafnd
msvieulen (Log) dmindesselnesalianglvi nansmagey wuin afuayuausdgiu laod
SvBwavnansaBaninuintu 0.771 egreilifudfiisedu 05 Feavioudn AunmLaznITnG
mnedaemadudateduihindndulmaansiaussuuladainddidussaninm

aunAgud 2 (H2) ladafndnivieaiien (Log) fdvdnaBeuindeussydlalumsvieaiien
(Movt) Jamindiessnelaesalnatelvi nan1smageu wudn advayuanufgy lnedisvsnanianss
Beuanwiiu 0.893 eehelifeddnyiisesu 05 wandifiuiesruuladafndfiavantieaiuais
vimuaAuazusegale Tasamneiunnuasnindifidvisnaserufisnelavetnvieuflealuseiugs

aAguil 3 (H3) ladaRndnsvieades (Log) Tavnadeuindermdlalunisviondion
(intent) Yaninleselassalianelvy wanismaaey wudi aduayuauuigiu lngdisnsnanimss
geilgauiiy 0.830 uaxiiivEwasou (Total Effect) winfu 0.926 egsiiduddryiisiu .05 Budu
Tledafnddunnunansddaiiaalunsadeaudilaiunsiesalianglvl aonadestuuuie
Aspuurudsiindiefislenalunsidifagemine
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auufgiudl 4 (Ha) wssgelalunsvieaiiles (Movt) TBnBnaauindeausslaly
Msvieaiiien (Intent) danimdessielnosalnasln wanismagey wuin aduayuaufgiu
TnefidvBnaremsaviiu 0.108 egedileddyiisysu .05 6'?15LLﬂiﬁwﬁwa%ag‘LuizﬁuﬁwLﬁaLﬁauﬁ’U
Uadvdu uidauandiifiuinusgdamsdsineuazdsenidunseduanuilunsidenlivinssal
wazilodwafmansemummssuazmadenvesusaziiads inafuandumsned 2

M1519% 4
NENannTMaE N NeauYeIaIe [uaNNI5ITIlASIAT I

ANTNANIINTI anSwanisdau NSNAIU
(Direct Effect) (Indirect Effect) (Total Effect)

Auus

AaUsuananng Intent

Movt 0.108 - 0.108
Log 0.830 0.097 0.926
Dest - 0.714 0.714

Aadsuananig Movt

Log 0.893 - 0.893
Dest - 0.689 0.689

frudsUarenis Log

Dest 0.771 - 0.771

T 4 P19 dlefinnsanlnesuandiuusiu wiemuUsnieuen (Exogenous
Variable) Wud1 aundvEnanenswwessanlsanudndiufiddewdwondiodludmindesse
(Dest) fidariataduimladafndvesunasisniisndmaiensfiuniavieniion (Log) Sifesdrna
MEASUTIUINWNAY 0.771 wazlidddvdnanisoou Fdlidnswasyindu 0.771

dwiusuusniely (Endogenous Variable) SsUsznausie fauusdunans (Mediator
Variable) 2 1 o fuwdsiuladafindvesundwiendfisrdwmadonisiiunisviendies (Log)
dushudsiunanidng fe Jadesuussgdlalunsvioadion (Movt) Sewudn fauds Log fidvizna
Mmemsese Movt Wity 0.893 uarlsifisvsnanedon fulu vswasau Ae 0.893 uamai Log
finansznulnenseste Movt luvaizdisnuys Dest lifidnSnanisnsasia Movt uafidvizwanisdeu
WU 0.689 FufuBnEnasau wanei1 Dest dswase Movt duiaudsinaawiti

dwSuiuusaeluiidusnulsnu viefuusuatons fe mnusdladisrdmindese
Tagsalanslm (Intent) nud duvssuusagslalunsvieadien (Movt) T8vEnanisnssse Intent
Wiy 0.108 wazlsifisviswanisdeu fafu Svsnasiu fe 0.108 uanwi1 Movt Sransenulnense
#e Intent Tuvauefl §uUs Log Sidvdnanismsee Intent Wiy 0.830 uaziBvinaniadou 0.097
FasnTudviswason 0.926 uansd Log flaviswasie Intent sTamansauaznisdon lneidvawa

148 :



SUTHIPARITHAT JOURNAL Vol. 40 No. 2 April - June 2026

Manssfiganinegedaiau wazfuus Dest lsifidviswamansasio Intent wilivnansdou 0.714
FadudvEnaTiu wanad1 Dest duwasie Intent liufaudsianaawhiu

Mnam sz agdléin Yedusuladafndvosuvamisaiiedssadonisifiung
vieuiten (Log) iavisnalaemswiatadodumnuidareadionimindeeelnesalwaelm wudo-
Feawes (Intent) Tuseiugaiian Tnefiidudssavaviwanianss it 0.830 uaziiavsnaniden
ruiladesuussgslanisvieaiion (Movt) wihiu 0.097 daalsidvEnasiu wiriu 0.926 Fsagiiou
femnuddyecioduladannduesuamieniieaiifidennudtlaiisrdmindeselnesalal
anglal wiude-Weses

Tuvazifeaiu awAadiuiisideundsisadisalufmindesnedaduvaionis (Dest)
wiazliifidvinamenssionnuidlaiisriminideselaesalvaglml (ntent) uwinduilsvana
madeuluseiugs (0.714) Tnsdsmarutadesuladafndvounasisaien (Log) waztadesu
usagelalunisvieaiion (Movt) FeaenndesiutelausiBmguiiiii gavuneaemaideuiunues
madumsannsadmateuldilasediuguwas Ussaunsaiseininaiiung

dnsutiadeduussgdalumsviesiien (Movt) wud1 fdvEwamemssiomnudalaiiien
FmdaFeaselansalianglm wuds-Toswea (ntent) Wiy 0.108 Faushazeglusyiundlowiou
futladesuladaindvosunasisailen (Log) uituansismnuiiedesemafingsunisiadonulm
vemsiiunsiaianudilavieaiien

venanil evuAnuiidreundmoniedludmindeee (Dest) SsdBvinanansuio
Hadesuladafnduaauvamiondien (Log) Wiy 0.771 uardsramedeuseiladosnuussglaly
msieadier (Movt) Wiy 0.689 dstlvifiuimaimunaemaviogamnslumaiumadidi
ddnedrebslumsiuaieszuulaiafnduazussgdlalumsvisaiien

aAUs8Na

namsAnwaztou madumseadiemasalilisuanudeslundgy 2-5 au Geed
fednwaizyesinifumaiifiosniseanuBavy anuazan uazUszaunsalsiudugau asafudu
Han153980 Qin et al. (2024) M3dnuinsTemsdadunissesiuglagansnguidniananaiu
wan og13lsfinmy madumalungulngiidediuas wansdnanmlunissessunsidumauuy
vgjaniy MsIUInsiEdy Wy Mssesiinuungy sedlagansfivey vieAanssuuuvuIusalu
WPIBADUALUIATFBINTTRNANTLAR HanTIATeilannaaun1sddlaseaing (SEM) Budut
yntadefiaudiiusdouleatussredidoddyiissdu 05 fduiiseveeivsenalaoutmiu
aauingUszasduaraNufgIunTIve il

1. fnquszasdil 1 melneiesdusznouuasngAnssunsvieniien wan1$3dy wui
thvieaiinlimnuddysiossdUsznouveunanisailes Tadaind usegsle wavauRslaiolu
s 1nfign sy TeslamgngAnssunsAumaidessnidunguune 2-3 au daaenndes
fusmAdeves Qin et al. (2024) fisgyin dniAumsdionisanadameguiasysraunisaisamiy
fau wenanil seduaTuAniuludeindeundwioniisndesnessaenndesiunansinuves
\WyTIal LURanel warAne (2568) it Hufifidnonmmsviendinfiutansuazlasy
QREERHEIGE
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2. Fnguszasdil 2 anuduiudiddlassanalazHansadouauAgIy 9NMTIATIE
Tuiaaunsi@alasiaine wuin lusafienunaunduiuteyadassdndeaiiduddyiisedu 05
Tneilsfuofunemuauuigiunede fil

MnaNufgiudl 1 IngwanisAnwimudninanensadsuin wiiiu 0.771 Jsazviou
Tidiui aunmuaznsindagamnsvanemaduiladuddyiifmunaufeanisseuuatuayu
MaAumMe kafinaMaenndesTULNAMALITUBIAUSENBUTBIgAVIN B MeyaTTum LTS
wm'waﬂﬁﬂsxﬂauﬁugmﬁuszwaﬁuaqu (Ledesma Gonzalez et al., 2021; Mior Shariffuddin et
al,, 2023) wonani é’J’q‘W‘udﬂLma'wiaaLﬁaﬂuiﬁ’wi’mL%mmalé’%UmiﬂszLﬁu‘LuLﬁTmmﬂf«nﬂmjuﬁaaﬂN
Tunnsnu Tnslamgiunsdrfuasanmhaulavesaniuil (uyaissa waansal uazans, 2568)
wansAnwiaeeulidiui furfaidesneiidnenmiunsonisfudunduasldiunseeniy
Nninvieaiedlusedugs egndlsfinnu msimsanaiusunisaaatasmsdeasiitefiudnonm
Tumsudsduluouian

MnauNigui 2 lnenan1sfnyimudninanienss whiu 0.893 Fsdldiuin seuy
Tadafndfifiuszavsamiunumddglunisiaduaiausegdalunisifiums Tnglameiuaiy

a

ageniidsnarevimuailunisindulavesinvienilss wadnanaesandesiuuuifefiilasiaia
fuguidussdusznaviiugiuresnsainssvaunsaimaviendieaiis (Changalima & Kimario,
2025: Morrison & Buhalis, 2023) uanannil GﬁLLUiﬁmIa%a@ﬂﬁmaaLmdmauﬁmé’qgﬂﬂsmﬁuﬂw
ﬁmméﬁﬁ’zyiuwé’umnﬁqmiunﬂﬁa Fraenndestunan1sinufiniuan (Fyames nsana wax
ARy, 2566; @316 lnealing uazeny, 2562; afinn guszhvg, 2565) Wi szuuladannddi
Usgansnmioidutladvddnlunsaisszaunisalmsvieaiioniia uazazuuuiiogluszdug
agouliiuidmindesmeidnsamlunssesiuiinesiisdldegeiiussaniam sglsfn
asfUsznavluvidldguyu Wy vinsiivn $ruemmns amiuinniigu wazgauimstnreadie
odaflaruuanduiilustaziui Fadulsuiviiensldfunmstmulitinasguiiaenndosiu
Tusuian

| =

PNaNuRgIun 3 ladafindnisvieniien (Log) dwasernuaslalunisviesiien (Intent)

'
o aAdaa

Fmindesselaesalilaneglvl 1Outladeiifidviwalasnsegeiian (0.830) uazidvdnaiugegn
(0.926) Butiuiy Tadafind Ao wnunandfyrensai1uanuiuns denadesegabeiunuide
vos Yozihni udida waziougy afn (2567) uazedinn quseivs (2565) fiszydn seuuvudsiia
Prefinlomanararudilalunsifiunis 7m%ue3 Lohmann and Duval (2014) fiitfuenu
avaInvedladafndsiolanunaums

auufgnui 4 ussgdlalunisvieadios (Movt) demasterusilaluntsiendios (ntent
FamiaBeesie Taosolwanglv wudvswanisnsawiniu 0.108 Featiuayuluinausagsla Push way
Pull Factors 489 Mai and Nguyen (2023) wag McKercher and Cros (2002) whagithnindesnn
Hadesuladafind widiBusuiussgdansinineddunseduauddlaieniion dedafodu
uwsendndunadela den uwndwendien wazanuazmndufinnuddysermuadlunisdnauls
Wumavieadien Tnslanziuauazandiiidvinagean aslinnuddyiunsdaaduniy
azganlunmafunsmugiunisainusagdalusudu q virusdvidlusefugsasyiouindes
fifnonmlumsisgatinviesiisanazaiannuiienelalunisifums
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dmvanusdlaifindomindosnelaesalaslnl wude-demes wuh dnvieaden
Truddyfuamnimeniafuns Semnldsussaunsalfia faenseduliaanistiuinisd
Laze9dsHasianIsUsndevieuusthidy nan1sidsasnndesiuuAnmunginssuguilaa
fuesinisdadulafunislailinszuiunsifatuiud widuwaannisssfiuwavasay
Uszaunsal Inslawignmsdssidunandinadunsild$uamuddygean edastunisaig
Usraunseifiadanaiunaiiensedunudslauagmsnduanlduimslueuan

namaiseluadeil axouliiuisanusesndosdvlasaiatunseuwnannnmmumu
2saunssuegdau Tnowuin Jadefunsendndunisdsle deu widsieaiiod uazarmasaan
Suiidvsnaderiruadlunisdadulafiunmisaiiswesinvieadsn Sseansaesuneldmeluina
LLing”La‘luﬂ']ii/iaaLﬁaaﬁﬂﬁxﬂauﬁwﬁﬁamé’ﬂ (push factors) waztladefs (pull factors) (Mai &
Nguyen, 2023; McKercher & Cros, 2002) il namsisedadldifiuin AN MYBIUTEAUNITA]
MSAUNITUNUINE AR a NG ANTTUNAINITHAUNI Tagiamznisliusnistuaznisuensie
FaaenadestununAninafunssuiunsindulavesinviesieanagysaunsalndanisiduma
(Damiasih, 2025; Fang, 2023) agviouliiiuin msa%wﬂssaumsaiﬁﬁ@mmwhjLﬁma'amam'amm
fanelaluszovdu uddsddvdnadenusinivasnginssuiduanveninvieniiorluszesen

megilasaeudiiusidemauandiifiusaiiuiadls Yeduiuladafndves
widsvioaieniiBvinalnensgegareanuidalumaiumsleaiisrfmindesnelnesalwanglysl
wiude-Fesues Tnofanduussansaviwavnanss 0.830 uagiivswamsdourutiadesuviauad
Wi 0.097 sundudvEnasn 0926 Feagvieufvaudifyuesauazanlunisidumaiay
nMsUImMsdansiuruds aenndesiuauideves Joedud udida wesdeuay aiin (2567)
wavefinn quszivg (2565) Budud seuusudsivieiinanuinfuazlomalumsiiunis

Tuduunumesesduszneulmemaviesiien mnuAniuiisirownaieioauslil
vswavemssiemuRalaiung winsevinundlaiafnduaziruafdamansdongeds 0.714
wanedn mafmuurasisafiatemslifowdifinanuiauls mauddadutedvatiuayu
TsruuladafndiiusyavBamuasiaiuaiainuniia aenadostunguiesdusznoureagaming
Uanemavieaiileana Ledesma Gonzalez et al. (2021) uag Mior Shariffuddin et al. (2023)
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Abstract

This quantitative study sought to: (1) examine the relationship between first-line
leadership characteristics and work performance in 7-Eleven distribution centers, (2) identify
leadership attributes that significantly influence performance, and (3) investigate the
leadership selection model. Data were collected using a questionnaire from 195 respondents,
including daily employees, monthly employees, prospective leaders, and first-line leaders
in the Upper Northern 7-Eleven Distribution Center. The findings indicated that first-line
leadership characteristics personal attributes, leadership skills, and recruitment and selection
factors were strongly associated with work performance. Significant predictors included
social adaptability (Sig.=0.01), proactiveness (Sig.=0.01), and decision-making ability (Sig.=0.00).
Key leadership skills influencing performance were intelligence (Sig.=0.04), job knowledge
(Sig.=0.01), and motivational skills (Sig.=0.03). Additionally, the selection model employed
by the 7-Eleven distribution centers emphasized both personal attributes and leadership
skills through internal and external recruitment. The five-step process planning, qualification

specification, communication, selection strategy implementation, and employment
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contracting contributed to enhanced performance related to job responsibilities,

advancement, recognition, achievement, workplace relationships, and job security.
Keywords: Traits, First-Line Leadership, Work Performance, 7-Eleven Distribution Center
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fsuseufarlailazulondlunsideutumumisssdugihssdudu Ganmslafinssduiulusuuuy
ssvugUins dwalimsinundnenmvesiitlussduiealiviussansnm Fsoralugiiam
TuSesanusiudeneluiin vinnisdearsiivszansam wagldanunsaadiousegslalaiy
létadudamnisvaueauiihssduiuifauandfmnzaulugudnszaedud 7-11 mamie
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MOULN dewnansenuneysednsninnisviauvesiivnulazanuansalunisussgidvane
vososdnsogafitoddry fihilnniinuslunsaussgdlanasnmsuitymenavilugenudaus
aneluiin msgaydeninouiiaiuausauazmsanasesUszavsualunssiiunu Jednuds
fudhmnevetesnslunisaiesdnuisanuguuariivszaniam Snianuideneuntiil
dnilvguiufnunaudnvazvesiiludunily denamsfnwiiezasduuiunesgudnszans
audn Tasannglussdnsamalngiifiaududougatu 7-11 mafnsadsilfedinguszasd
\loAnwinudnvazvesihszduduidsarouszansamnnsiaulugudnszasdudi 7-11
mamienouuu Wevlugnisiannssuumsdadonuasianndinfivanzan Guf Budszamans,
miﬁ'amﬁxquﬂﬂa, 15 @omAw 2567)

Mndgnfainandresiu §isedsldfnuaudnvazvosihsefudiuiidmaneyssansam
mMsvhauvesgisefudy qudnszanedud 7-11 aawmiensuuy eiinnisaianasgu
msAndendihsesusuiivanzay uasAnnsiauvinusvesihssdudunsenauinnisainsfiunu
Aduuuaeiivssansnnlunsvinu Sanmsfnuilfianuddyesnsdsiiagilimsuianassu
funngandmiuimunaudnvuresfihseduiu nufdsnmataundnenvosdiundi
ileasafiunuifivssavsamlumsvhau suilugmsidivlnvesesdnslsogsiuasioly

QUIZAIANTITY
1. WieTinsgimuduiudnudnuazvesfihsefusuiidemanoussaninmnisvinures
ihaudnszaedum 7-11
2. \iefnwgudnuaiihssduduiideareUssavBmmainuvesingudnssaeaudn
7-11
3. leAnwsUuuuMsAndengihsefusuesaudnsyanedud 7-11
y

LUIRALAZITUNSSUTINE2YD9
wuIRnAMANBALHLN

u
v Yo aa

LLu’Jﬂﬂﬂmaﬂ‘Um Nu’]ﬂN@ﬁU’WEJﬁﬂ‘HﬂJ ?l’J‘u‘UﬂﬂaLLa %ﬂU“VlLaEW]E)ﬂﬂiLUUNu’WIN

a 1%

Uszavisam Tne Yukl (2002) seyin audnwaziidudnuasdds ussgds wasvimuadvideutna
aefl W mumsianseny arwdednd mudetilunuies Las mmmmm‘iumsﬂﬁum
yazdivinueiiszneusie sinvemamalin syweduius wasvinugnisanuda Wy msdeans
wagnsuntem dndsnnisine wu ﬁgﬁﬂﬁ LONINYT wazAMy (2561) ULALUYAINT eUTelasg
wazfiuanssa insaut® (2564) Wunsaiudl gihaisianufnadieassd nsvhaudagn
ANufuiiavey uaznsvneunAugdy dusede weddninigaun @) wWhunumues
maaIn NsARBAsIEiaginun1sgsle Feasieudidihseiusiu Tnaanzlusdnsgsia
vioguinszneduinsiivaudnuazduyanauazinuensinuioaiuasssdnsom
unulagsa

wIAAMIETIIUaTARLGaNLUN

nsassmuazAndenidunszuiumsiglunsldndsynannsiivnzay Tnonisassm
Hudunou nisdumuasigaasinsiifnuauifinsmiunnudoinsuesesdng dunisdadon
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Lﬂumzmumiﬂé’umaqLﬁmé‘aﬂﬁﬁmmzauﬁqﬂmmﬁaﬁmﬁy’mm @nNIne1dessiguasugy,
2563; @tinuImisninginsuywd dnugnIINITURLAY, 2565) nMsasIATUsEANS AN
PeiiuUszansnmnsiaasminens advayumsdadenlinngy wavtalresdnsufoia
ngruneusanuldegumnsay Rndvy Weiadew, u.U.4) Wil nnsassvniivannsassnanslu
Fathoaireriymalauazanfunu uagnisassmnisusndstisiiuanamainuansiaginye
g wheilldeuazanudsnunisuiusvssmiinaull Gminendesuiguasigy,
2563; Hermes Digital Marketing Thailand, 2565)ImamxmumsaﬁmLLazﬁmLé‘aﬂﬁLﬂmef?}gﬂLWi
mynausuauismsidyapiadutadvddlumsliyrannsivangauiuesdng (Hermes Digital
Marketing Thailand, 2565; IlceHrm, n.d.)

HUIAAUIZANS NN

UsgdviEnmnisvinau vianedie msﬂﬁﬁﬁmuﬁmiqLﬂmmaﬂgﬂﬁmﬂmmw USuna uagiamn
Tnodnflsdsmnusuiiaveu enusimile waznislinnuiuasinuregiamnzay ddsnasondiis
wolalunuwazaud5evesedng (sunsel wssase, 2565) ludagud] Herzberg’s Two-Factor
Theory 85u1e31 Usgdnsamnisiaulasudvsnaaniadeqdds wu anudusa anusuiiaveu
wazANinavth sudsladeguounte wu mudmiuslunuuasanusiunduedn Feasananny
Laiwiawala (Galanakis & Peramatzis, 2022) wwiAnYaIwln1 ANNBIA (2560, 193k ArASY
fuvieuAs, 2567, u. 3) atfuayuyuLaLAe Ity Iﬂa%ﬂwﬂ13wa:uNmuLLiﬂgﬂﬁ]mduLLazﬁﬁaLmﬁau
meusniumladAglunisensziurnanmsuiRnuvesmtdhaueg1sivszdnsua

Wanliun13ide

ST dunTIedeUSine (quantitative research) w3asdledild fio wuuaouany
Uszrnalisuau 195 au fiTeiadentssensviamunduiioguimside Ineliidenuuuinizas
PuABn1384 Patton (2002) Usenaudae ninaumetu winnusedou winmuwienty
Mumaiisediudu uasdihseaudy Tugudnszanedui 7-11 mamdeneuuy Suduyaaadil
A3 Uszaunisal wazanidnuazlamz iAo tesiuusziiunside Tagldinadamslnseideya
adfdnssaiun (Descriptive Statistics) MANANE (Frequency) wavAn¥osay (Percentage)
Aade (Mean) wazAndiuidosuuaasgiu (Standard deviation) wagldinadianmsinszvideya
sheadiBeoyanu (Inferential Statistics) LiteAAsiamdisiug (Correlation Analysis) wagAlAs e
nsnnneeniAad (Multiple Regression Analysis)

NANMTIABUAZEAUTIENA
1. iam s gimanuduiusAun v vesEiineAuAy HdmaroUsyansnmnisinnu
vosthAudnszaedua 7-11 diauealunisedi 1-2
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A19197 1
AIINATUS AN YAl E TY AU AIUANAN Y EITUYSYNENINNITYNIL

fiawds | WP | Traits | SA RE ADS PR AC DM | VIFs
X 4.07 4.02 | 397 | 4.05 404 | 398 | 406 | 4.02 -
S.D. 0.57 058 | 067 | 066 065 | 070 | 068 | 069 -
WP - -
Traits 0.81** - -
SA 0.70%* | 0.86** - 2.89
RE 0.70** | 0.88** |0.74** - 3.13
ADS 0.68** | 0.87* |0.70* | 0.72** - 3.04
PR 0.70** | 0.86** |0.67** | 0.71** | 0.70** - 2.68
AC 0.68** | 0.86** |0.71** | 0.68** | 0.73** | 0.67** - 2.77
DM 0.71% | 0.84* | 0.64** | 0.69** | 0.69** | 0.68** | 0.66** - 2.51
*1<0.01

M50 1 91998 WU ANUFURUSTENINUSEANTAmnsvinaulaennsy (WP)

o o ¥ o

fuAndnuMziinsEAUAY suauanyziii (Traits) danuduiuslussAugaiaziinnuduiug
firmauan (r = 0.81*) Weinrsandusesu wuin yasusinudsiusidululufiensuan
agnafitfudfauiszav 0.01 1A msususdhiudeedldd (sa) feuduiuslusesuuiunatuay
TANUFURUSTAVIUINAUUTEEVEAINNISYINL (r = 0.70%) Anusuiinweu (RE) Iannudunusiy
szAUUIUNaazlnUALTUS AN IUINAUUTZANSANNISTINU (r = 0.70%%) ANUmMZIEenseIY
yjasfu AnudFa (ADS) fanuduiuslusedulunansuagiinnuduiusiansuinfuussansnm
N591197U (r = 0.68**) M3YWTe3n (PR) Hanuduriuslussivuunanswaginnudumiusiang
VINFUUsEAVEAMNITINIY (r = 0.70%) Armanansavhausanfuauduld (AC) fanudumug
TuszauUunanwaziinnuduiusiienisuiniudszd@nsnnnisvinau (r = 0.68*) n1ssindula (DM)
fanuduiusluszavUiunansazianuduiusienisuindulssd@nsnimnisingu r = 0.71%%)
MNNTIATRteyading fmudn Aewuszneun1svenenauyUsusiu (Variance Inflation
Factor: VIF) nu e VIF wesiauusdassiimdaud 2.51-3.13 Safldvlaliin 10.00 waned fauds
dasylifimnuduiusiues (Multicollinearity) uiagnsla (Hair et al., 2010)

Faifu Seufasauufigrundn (HO) uasdiwensuaunRgiuses (H1) aguldh audnwain
JeAuAY MuRMEnYuzihdaNudiusivUsEanSamn1sinenu
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A19197 2
AIMATUSAAIAN YAl SEAUAY uvinwegihTuYssansn MmN sY9IU

fauds | WP | Skills IN TS CR JK SB MS VIFs
x 407 | 401 401 | 3.95 3.99 4.04 | 399 | 4.06 -
S.D. 057 | 058 | 0.64 | 0.66 0.68 0.70 | 0.66 | 0.68 -
WP - -
Skills | 0.81% - -
IN 0.71% | 0.87** - 2.98
TS 0.71% | 0.88** |0.72%* | - 3.20
CR 0.71%* | 0.87** |0.72** | 0.69** - 3.11
JK 0.72% | 0.88** | 0.72** | 0.76** | 0.74** - 3.22
SB 0.72** | 0.88** | 0.71** | 0.73** | 0.75** | 0.70** | - 3.15
MS 0.67% | 0.83** |0.69* | 0.67* | 0.65** | 0.63** | 0.69** - 2.37
*15<0.01

NANSIN 2 91990 WU ANUFURUSTENINUSEANTANNsYnaulaennsu (WP)

1 @ v o

AunnanuazgiseAudy suvinvevesgi (Skills) danuduiusluszdugeuaziianuduius
Airmauan (r = 0.81*) Weinrsandusesu wuin yasusinrudsiusidululufiensuan
agnafitidAfisedu 0.01 THun Aruadenain (N) Sanuduiuslussduliunatsuagiinu
duiusiiesuindudszansnmnisingu (r = 0.71%%) vinwzlunis@n (TS) dauduiusluseau
Yrunannazilanuduiusianiesuinduuszansninnisvinau (r = 0.71%) auAnas19assa (CR)
fauduiuslusgaulrunansuasdiauduiusfirnsuaniuuse@nsnmnsyineu r = 0.71%)
mwiluBesny UK Tawduiuslussiuuunasuasiinuduiusfiansuanfuussansam
N5 (r = 0.72%) anuaiwisalunisua (SB) daduduiusluseduliunansuay
fanuduiusianiauiniuyseavsamnisine (r = 0.72%) Winwen153dla (MS) danuduiug
TuszauirunasuazdauduiusiAMIUINAUUTEANSANATYINGU (r = 0.67*%) INATIATIZN
Joyanana1d Samuii AresdusznaunsveeauLUsUTIU (Variance Inflation Factor: VIF) wuin
fin VIF vessudsdaseiimdaus 2.37-3.22 gaialaiiiu 10.00 wanein
fuUsdaselifimuduiusiues (Multicollinearity) unagndla (‘gﬁﬂﬁ Q50ETan, 2563,

g o
@ ¥ o

. 55) Aty JsUfiasannigiumdn (H0) wavdeansuauuiignuses (H1) asulidn audnvuedl

q
1%

seAuAu Mwinveiilianuduiusiulseangainnsviauvesihaudnssanedu 7-11
2. wam sl MevinuanyEiisERURudmaieUsE AN I NuvesEinaudnsE e
auf 7-11 diaualun1sei 3-4
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A19197 3
uansnaENwAILERNIEAUMI AuRAIaN YIS TaNNDYTEENEN 1NN I5Y9IU

AnANHUnTEAUAY Uszinsnmnisrinau

AuAMENYMEH b S.E. R t Sig. | Tolerance | VIF
nsUsumdnAudsny 0.17 0.06 | 020 | 2.72* 0.01 0.35 2.89
166 (SA)
ANUTURALRU (RE) 0.11 0.07 | 013 | 1.71 0.09 0.32 3.13
AUV DNZYU 0.06 | 007 | 007 | 0.87 0.39 0.33 3.04
gasfunudida (ADS)
M3Yineaugasn (PR) 0.15 006 | 0.18 | 2.57* 0.01 0.37 2.68
AUAINN TV 0.10 | 006 | 0.12 | 1.65 0.10 0.36 2.77
Suuauduld (ACQ)
nsanaula (DM) 0.21 0.06 | 0.25 |3.74** | 0.00 0.40 2.51
AAsii (Constant) 090 | 0.17 - 528" | 0.00 - -

R* = 0.66, Adjusted R Square = 0.65, F = 60.43, Durbin-Watson = 1.97, p<0.05

* o fisgautiodfgy 0.05 waz 0.001 LAY

9nA91971 3 P96 U ArudnwaziseR Ui SusudnvsiiinTidmareUsEAvEnn
nsiauvesihgudnszatedua 7-11 egradideddny (p<0.05) Ao n1susuddiudeay
168 (Sig. = 0.01) N3YNUTIN (Sig. = 0.01) wazn13dnaula (Sig. = 0.00) FsUfiasanufgIuman
(HO) wigauuaLwRAgITes (H1) Tnefidunisindula (8 = 0.25) iluiladefidmasioussansnn
mMsvhauanndige dudumsgingiisedududesdndulaferiunsufiinu nsufladam
wazmsdnasanineinsegiane msdadulafivnzaninihlinmsduivnunngs antefianan
waziiuysyAvEamuesiinnul sosan Ae msususidniudnalé (3 = 0.20) wagmsviaudsgn
(¢ = 0.18) Tuwauzdl AnusuRaveu (Sig. = 0.09) AIUVZIEVIZE :éaﬁ’u ANE3a (Sig. = 0.39)
wazALanIsTeInAUALBUl (Sig. = 0.10) ndulalddamasioussanEaInnsvhe auddy

wanani dulszAndnsimiun (R? = 0.66) wanslidiuin nmsususdhiudenuls (Social
Adaptability) N159119118430 (Proactivity) wagn3sindula (Decision-Making) danasiauseansnn
msnuRniiudeas 66.00 fmdedndeuar 34.00 WunaduidlomndudsdudilaldiunAnw
FanuanmsvageuAmsaRivesiduUssansvewuUsBaseie 3 du tdun msususadatu
danulad (SA) NMsienudegn (PR) wagn1snauls (DM)

auiuléin Adulszans (b) veswunsususdhiudaulaRvingu 0.17 dunsriien
Fagnuiny 0.15 wagdunisiadulaniiu 021 edaduussdvdiduinied Tavewadeuan
seUsEAE AL i Aeuashiulsaastln 9 Wgaun130nneenITiaTUNTIwazden
AMNFURUSTENINAINUTBaTENaUIN uaazinUsiauduiusiuinndeiivda Taeldisnns
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ATIVEOUMUABIAUTENOUNTVIEANULUTUTIU (Variance Inflation Factor: VIF) 983fauys
Seszusiayin Seninnisamedeusianneadiilesan (Multicollinearity) Ingldresfusznounsvene
AuUsUsIU (Variance Inflation Factor: VIF) wuin i VIF aeeiudsdassiinsaud 2.51-3.13
FafiAlaitAu 10.00 uanadn Mudsdaszlifanuduiusiues (yfnd agqyatad, 2551) uay
HANIINAABUA1 Durbin-Watson wu31 fiawirfu 1.97 Fududanduiudsnludfdauan
wasduenfioglusening 1.50-2.50 deifu Falsntlamuesandiniussnlud (Autocorrelation)
Tuyadoya

A19197 4
SvsnavesnasnwLih TR U Auinvdiidneyssansnimnsaureihgudnszaty
A 7-11

AuANBLRUNTEAUAY UszAnSamnsvineu

Auvinwvasgin b S.E. R t Sig. | Tolerance | VIF
AMULREE819 (IN) 0.13 0.07 0.15 2.03* 0.04 0.34 2.98
inwelunsda (TS) 0.10 0.07 0.12 1.57 0.12 0.31 3.20
AUANAS19ET3A (CR) 0.13 0.06 0.15 1.99% 0.05 0.32 3.11
mmfluﬁ"awm UK) 016 | 006 | 0.20 | 260* | 0.01 0.31 3.22
mmmmmhmﬁmm (SB)| 0.16 0.07 0.18 2.41* 0.02 0.32 3.15
7inwzn1394la (MS) 012 | 006 | 0.14 | 221* | 0.03 0.42 2.37
Amai (Constant) 0.86 0.17 - 5.08** | 0.00 - -
R* = 0.66, Adjusted R Square = 0.65, F = 61.76, Durbin-Watson = 2.14, p<0.05

o w

* ***ﬁizﬁuﬁamﬂm 0.05 wag 0.001 MIua1AU

PNAN597 4 Fradu wut AN TEAUAY é’mﬁﬂwsuaqﬁﬂﬂﬁﬁqmamﬂixﬁwﬁmw
MM9Y91U eg1didudfy (p<0.05) Ae AuRABIRaIA (Sig. = 0.04) ANUARASINETIA (Sig. =
0.05) LLa”mm%‘luﬁiaNm (Sig. = 0.01) AwENsAlUNMTYA (Sig. = 0.02) waginwen133dla
(Sig. = 0.03) fﬂwgmﬁaummwaﬂ (HO) wsigpuSUANNAFIUTOY (H1) Iﬂwmmﬂmimmu
(R = 0.20) Wuildeidmaroussansnmnshauanniign sesaan Ao mmmmsﬂumﬁwm
(B = 0.18) ANuRdIAa1n (B = 0.15) ANUANESI9ETIA (B = 0.15) LLauwﬂwumigﬂa (R =0.14)
g luvausdt sinwelunisin (Sie. = 0.12) ndulallddmasouszansnmnnsyiny weiilosann
frinsedusuiiviniludnvasuoinmunsevununuiildmualisiniu Selisududoddving
mnandufivawusogslamszaunnegrmbsnulaanlilimmaudy

wanantl duuszandnistivun (R = 0.66) wansliifiuin Aruadsiaain (ntelligence)
AUANES9E55A (Creativity) mmi‘lwﬁamu (Job Knowledge) mmmmiﬂumﬁqm (Speaking
Ability) waginuzni13gela (Motivational Skills) dwaseuszdnsnmnisiudndusesay
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66.00 fndednewar 34.00 Wunaduidewnduusduildliihudnw Fanwanismaaey
AsadRvesiduUszavsvesuUsdas 5 fu WA anuedstaann (N) anuAnadseEsse
(CR) mw3luBosnu UK mnuanunsaluniswyn (SB) wagvinwenisgsla (MS)

autuliin Aduuseans (b) vesrnuedeaaawintu 0.13 ruAnadisassawiniu 0.13
mwsluFeanuiniu 0.16 anuannsalumsyawiidy 0.16 wagvinuznsgdlavinty 0.12 el
Adulsandiduuanded fsviswadauanseussavsamansyau sl fewasidulssassle 9
dndaunisonneuaisinnsansvasidennuduiussnineiuysdasenouin wiazdudsiiany
duiudiunnieaiiiedla Ingliisn1snmrgeumeiainusenaunsvesaukUsUsIu (Variance
Inflation Factor: VIF) vasfulsdaszusasi §991nn15nsiadeu

TaRmeadiiosan (Multicollinearity) Ingl¥rnesduszneunisveneanuulsusau (Variance
Inflation Factor: VIF) wui1 e VIF 2esfauusdassiiddaus 2.37-3.22 deianlaiiiu 10.00
waneI1 FuUsdasylufinuduiusiuies (Egﬁﬂﬁ ﬂgzyai’aﬁ, 2551) LagHan1snaaauAl Durbin-
Watson wuin Sy 2.14 Sadurandiussalusimdeuan wasluileglusewing 1.50-2.50
Faifu Felsiindyuesaduiussalui® (Autocorrelation) Tugadeya

A1919% 5
ansnamsassmussAMdengdneUsEansnIMMsINIuYegigudnsagaua) 7-11

NNTEITULLAS U52ANTAINNISNN9IY
AnLdangin b S.E. B t Sig. | Tolerance | VIF
EULLUUﬂWiaﬁMmﬂa’mi 0.29 0.05 0.33 5.86%** 0.00 0.38 2.63

AeluasAnis (IRM)

EULLUUﬂWiaﬁW‘Lma”m’i 0.13 0.05 0.15 2.45% 0.02 0.31 3.21
A"8uBn (ERM)

ATLUIUNTATINLLAY 0.42 0.06 0.47 7.14*** 1 0.00 0.28 3.57
AnLdan (RSP)

ARl (Constant) 0.70 0.13 - 5.23** 1 0.00 - -

R® = 0.77, Adjusted R Square = 0.77, F = 214.98, Durbin-Watson = 1.88, p<0.05

* werisydutiudnday 0.05 waz 0.001 AUy

NA5199 5 Fredu wudn msaii‘mLLazﬁﬂL§aﬂéﬁﬂﬁdqNa@ianzﬁm%mwmsﬁNm
pegiitlydnAny (p<0.05) fip JULUUNTaTINIYAAINTAETUBIANTS (Sig. = 0.00) JUKUUAITATIV
UARINTNEUEN (Sig. = 0.02) WAENTFUIUNMTATINLAEARALGREN (Sig. = 0.00) FeUfLasauufigiuman
(HO) urigawuauuAgIuses (H1) Tnsfinszuaunsassmuasdaiden (3 = 0.47) ilutladefidmadie
ﬂizam%mwmiﬁwmmﬂﬁqm se9a9n Ae JUkuuNsasImyAanIngluesdnis (B = 0.33)

wazgULUUNSATIIYAAINTANEUN (B = 0.15) AuEAU
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uon9ndl duusedndnisiun (R = 0.77) wandifiudn JUuuunsasImyAaIng
neluesdn1s (internal Recruitment Methods) ULUUNMTAsTMIYAaINIANEULN (External
Recruitment Methods) kagnssuiuMsassmkazAnden (Recruitment and Selection Process)
dawasioUszavBamnshan Anduiesar 77.00 fivdedndosar 23.00 unaduidesanduds
Fuilldléiandny Fanuanisvaaeudmsadfvesidulszavivesiudsdasyia 3 fu
laud susvunisassmuyaainsnieluesdnis (IRM) JULUUNISATINIYAINTATEUBN (ERM)
WAENIEUIUNITATIM AL ARLERN (RSP)

il Adudsyans (b) vesgunuumsassmyaansaelussdns Wiy 0.29
FULUUMTATIVIYAINTANEUDN WU 0.13 UagnszulunIsasImuaganden Wiy 0.42
Fefiedusraviiduundehiidvinaduandeusyavsnimnisvha sl noussthiulsdase
o 9 Wigaunsanneeasinnsansvazidennuduiusseninduusdasenowdn wiazduds
fanuduiusiunndesiiiedle lagliisnsamvaeumemadusznaunisvesnuulsusu
(Variance Inflation Factor: VIF) wesiulsassusiassn dsanminsiaaoutafnoadidesan
(Multicollinearity) TngldarosAUsznoun1sveneaulsusau (Variance Inflation Factor: VIF)
wud1 A1 VIF vesiaudsBaselidioust 2.63-357 fefialdiAu 10.00 wanad1 fulsdaselid
Awduiusiues (yind agayatan, 2551) wagnanisnadeuan Durbin-Watson wuin iy
1.88 Fafuravdiniussnluimidein wandudileglusewing 150-2.50 dafu Felsifintlam
vosandunusnluilf (Autocorrelation) luyadaya

3. HaNSANYIFURUUNSAREONHUITEAUAUTRIALENTEEAUA 7-11 WUT1 AudnvMy

e

dsenaume 2 au baun 1) audnwugdll Ysenaumig (1) msusudidiiudaulad
(2) Mevihaudesn wag (3) msanaule 2) vinvegi Usenaume (1) anuaiisnaana (2) AUAn
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