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Abstract 

Business risk and cash management are extremely important in the real estate and 

construction industries. Business risk management And poor cash management can cause 

serious financial problems. It may cause financial liquidity and may result in operations being 

halted. This study aims to study (1) business risks affecting operating results and (2) cash 

management affecting operating results. Using a sample group of companies in the real estate 

and construction group listed on the Stock Exchange of Thailand. This is a quantitative research 

between 2019-2023. A total of 485 data were used in the study for statistical analysis. using 

multiple regression analysis. 

The results of the study found that 1) The level of operational risk affects the 

performance in terms of gross profit margin. In the opposite direction or have a negative effect. 

2) The level of operating risk affects the performance in terms of net profit margin. in the 

opposite direction or have a negative effect. 2) The level of operational risk affects the net 

profit margin performance. In the opposite direction or have a negative effect. 3) The level of 

risk from operations affects the operating results. In terms of the ratio of return on assets in the 

opposite direction or have a negative effect. 4) The level of operational risk affects the 

operating results. In terms of the ratio of return on shareholders' equity In the opposite direction 

or have a negative effect. 5) The cash cycle affects operating results. Gross profit margin In the 

same direction or have a positive effect. 6) Cash cycle, debt collection ability and cash flow 

liquidity Does not affect operating results Net profit 7) Ability to collect debts and cash 

liquidity affects operating results. In terms of the ratio of return on assets in the same direction 

or have a positive effect 8) The ability to collect debt affects operating results. In terms of the 

ratio of return on shareholders' equity in the same direction or have a positive effect 

The conclusion of the study is that operational risk has a negative impact on gross profit 

margin. net profit margin Return on assets and return on shareholders' equity Meanwhile, the 

cash cycle has a positive impact on gross margins. And debt collection ability and cash flow 

liquidity positively affect return on assets and return on equity. 
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O3>�@1�1Bห@1N�B�2� N�N� �@1/BNค1@>ห์ค/@/N2CP0��@��30F��์�CP/C�NอPค1��@1 �@1�1>N/B�ค/@/N2CP0��@�
�@1N�B�O3>�@1/@�O���@1�1Bห@1N�B�2� N�็��O� O3>ห@�2@/@1��Aค/@/N�O@Q�O3>/BNค1@>ห์ค/@/N2CP0�R�O
อ0N@��G��Oอ� �>�N/0QหOอ�ค์�12@/@1��AN�B��F1�B�อ0N@�/?P�ค�O3>0?P�0E�R�OQ�1>0>0@/ �30F��์�@1�1Bห@1
ค/@/N2CP0��อ��F1�B� �3อ���O�/�@�Q��@1�1Bห@12.@ ค3Nอ��@��@1N�B� N EPอQหO�F1�B�0E�ห0?�R�Oอ0N@�
N�O/O�O�.@0Q�O.@/>/B�2�B�ั��F�?�O3>2@/@1�N�B�P��NอR�Q�อ�@ค� �@1�1Bห@1ค/@/N2CP0�N�็�2BP�2Aค?��CP2F�
Q�.@ 1//�อ��@1�AN�B��F1�B� N�EPอ��@�ค/@/N2CP0�/C3?�1�>�N@� N O3>2@/@1�/C�3�1>���Nอ�F1�B�R�O
อ0N@�ห3@�ห3@0 P�0�@1�1Bห@1ค/@/N2CP0�N�็��1>�/��@1�CP/FN�N�O�R��CP�@11?�1@2.@ ค3Nอ��CPNห/@>2/�อ�
�F1�B�QหO/Cค/@/N2�C01O3>2@/@1�1?�/Eอ�?�2�@��@1�์�C PN�3C P0�O�3�R�OคAO�>�A�C P2Aค?�2Aห1?��GO
�1Bห@1�F1�B�คEอ�@1QหOค/@/2Aค?��?�2.@ ค3Nอ��@��@1N�B� �D P�N�็��?/�N��C Q2Aค?��C P2@/@1��อ��D�
ค/@/2@/@1�Q��@11?�/Eอ�?�2�@��@1�์�F�N�B�O3>ค/@/R/NO�N�อ��อ��3@�R�O �@1�1Bห@1�?��@1ค/@/
N2CP0��@��@1N�B�N�็��@1�?�2B�Q��CP2Aค?�Q��@1QหOค/@/2AN1O�O�N�F1�B� (�B�13�@ /B/?��์N�1B�/�0์, 2562)  
 �@1�1Bห@1ค/@/N2CP0��CP�C�>�N/0QหO�F1�B�2@/@1��AN�B��F1�B��@//?��F�1>2�ค์ห1Eอ/?��F�1>2�ค์�CP1>�F
R/OR�O /?��1>2B��B.@ �@1�AN�B��@�O3>ค/@/2@/@1��อ��N@0�1Bห@1Q��@121O@��3�AR1QหO�?��GO�EอหFO� 
อ?�1@2N/��@��@1N�B��CPQ�OQ��@1/?��1>2B��B.@ �@1�AN�B��@�ห1Eอ�@1�?��@12B��1? 0์ ห1Eอ�อ�O���GO�Eอ
หFO�O3>N�็��ั��?0Q��@1/?��3�@1��B�?�B�@� �@1�?��@12B��1? 0์O3>�3�อ�O���อ��GO�EอหFO� R�OO�N อ?�1@
�AR1�?Q��O� อ?�1@�AR1�@��@1�AN�B��@� อ?�1@�AR12F��B �3�อ�O���@�2B��1? 0์ O3>�3�อ�O���อ�      

�GO�EอหFO� (�F��1C  BN���F3, 2555)  
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 N/E Pอ B�@1�@O3O/ �/N@ ค/@/N2C P0��@��F1�B�O3>�@1�1Bห@1N� B�2��C P R/N� CQ�อF�2@ห�11/
อ2?�ห@1B/�1? 0์O3>�@1�Nอ21O@�2@/@1�2N��3�1>��1O@0O1��Nอ�3�@1�AN�B��@��อ��1B1?� �@1/@�O��
�@��@1N�B��CP1อ�คอ� �@1�?��@1ค/@/N2CP0��@��F1�B� O3>�@1�1Bห@1N�B�2�อ0N@�/C�1>2B��B.@ N�็�2BP��CP
�AN�็�N EPอQหO�F1�B�2@/@1��AN�B�R�R�Oอ0N@�NอN�EPอ�O3>�1>2�ค/@/2AN1O� �1B1?��>2@/@1�N��B��?�ค/@/
�O@�@0O3>21O@�Pอ�@2Q��@1N�B�P�R�OQ�อ�@ค� �D��AQหO�GO/B�?0N3O�NหO�O3>2�Q��CP�>0D�1@ ค/@/N2CP0��@�
�F1�B�O3>�@1�1Bห@1N�B�2��CP2N��3�Nอ�3�@1�AN�B��@� �GO/B�?0ห/?�/N@�>N�็��1>P0��์�Nอ�GO�CP2�Q��>3��F�Q�
�3FN/อF�2@ห�11/O3>�Nอ21O@��CP���>N�C0�Q��3@�ห3?��1? 0์OหN��1>N�0R�0  
 P�021F�R�O/N@�@1/B�?0ค1?Q��CQ/C�F�/FN�ห/@0N EPอ0D�1@/N@ ค/@/N2CP0��@��F1�B�อ?�R�OO�N 1>�?�ค/@/N2CP0�
�@��@1N�B� 1>�?�ค/@/N2C P0��@��@1�AN�B��@� O3>�@1�1Bห@1N�B�2� �D P��1>�อ��O/0 /��1N�B�2� 
ค/@/2@/@1�Q��@1N1C0�N�O�ห�CQ O3>2.@ ค3Nอ��1>O2N�B�2� 2N��3�Nอ�3�@1�AN�B��@�ห1EอR/N �O/0�@1�A
ค/@/N�O@Q�ค/@/2?/ ?��์�CQ O3>/BNค1@>ห์�@1/B�?0 1//�D�21F��3�@1/B�?0O3>�AN2�อO�/�@��@1�?��@1ค/@/
N2CP0��@��F1�B��CP/C�1>2B��B.@ O3>�@1�1Bห@1N�B�2�N EPอ21O@�ค/@/0?P�0E�Q��@1�AN�B��F1�B� O3> �@10D�1@
O3>/B� ?0N�C P0/�?�ค/@/N2C P0��@��F1�B�O3>�@1�1Bห@1N� B�2��C P2 N��3�Nอ�3�@1�AN�B��@��อ��3FN/
อ2?�ห@1B/�1? 0์O3>�Nอ21O@��CP���>N�C0�Q��3@�ห3?��1? 0์OหN��1>N�0R�0 N�็�2BP��CP�N@2�Q�O3>/C
ค/@/2Aค?�อ0N@�/@� P�0�@1/B�?0Q�2N/��CQอ@��>�N/0QหON�O@Q��D�ค/@/N2CP0��CPN�B��DQ�Q��F1�B��?��3N@/R�Oอ0N@�
3D��DQ�O3>/Cค/@/N�O@Q� N EPอQหOอ�ค์�12@/@1�/@�O��O3>�AN�B��@1Q��@1�1Bห@1�?��@1ค/@/N2CP0�O3>
�@1N�B�2�R�Oอ0N@�/C�1>2B��B.@ O3>คFO/คN@ 
 

/?!"@'1>2�ค์�@1/B�?0  
1. N EPอ0D�1@ค/@/N2CP0��@��F1�B��CP2N��3�Nอ�3�@1�AN�B��@��อ��3FN/อ2?�ห@1B/�1? 0์O3>�Nอ21O@��CP

���>N�C0�Q��3@�ห3?��1? 0์OหN��1>N�0R�0  
2. N EPอ0D�1@�@1�1Bห@1N�B�2��CP2N��3�Nอ�3�@1�AN�B��@��อ��3FN/อ2?�ห@1B/�1? 0์O3>�Nอ21O@��CP��

�>N�C0�Q��3@�ห3?��1? 0์OหN��1>N�0R�0  
 

1>N&C0&/B$C/B�?0  
�@1/B�?0ค1?Q��CQN�็��@1/B�?0N�B��1B/@� N�็��Oอ/G3�F�B0.G/B�@����@1N�B� O3>�A/@/BNค1@>ห์�Oอ/G3�@�

ค/@/2?/ ?��์�อ� �?/O�1อB21> R�OO�N ค/@/N2CP0��@��F1�B� �1>�อ��O/0 1>�?�N2CP0��@��@1�AN�B��@� 1>�?�
ค/@/N2CP0��@��@1N�B� O3> �@1�1Bห@1N�B�2� �1>�อ��O/0 /��1N�B�2� ค/@/2@/@1�Q��@1N1C0�N�O�ห�CQ 
O3>2.@ ค3Nอ��1>O2N�B�2� P�0�?/O�1�@/ R�OO�N �3�@1�AN�B��@��DP��1>�อ��O/0 อ?�1@�AR1�DQ��O� 
อ?�1@�AR12F��B อ?�1@2N/��3�อ�O���@�2B��1? 0์ O3>อ?�1@2N/��3�อ�O���@�2N/��อ��GO�EอหFO�  
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'1>�@�1Oล>!?/อ0N@�  
�1>�@�1O3>�3FN/�?/อ0N@��CPQ�OQ��@10D�1@/B�?0 คEอ �1B1?����>N�C0�Q��3@�ห3?��1? 0์OหN�

�1>N�0R�0Q��3FN/อ2?�ห@1B/�1? 0์O3>�Nอ21O@� �A�/� 97 �1B1?� �3FN/�?/อ0N@��CPQ�OQ��@10D�1@/B�?0P�0Q�O
/B�CN3Eอ�O��N�@>�� P�00D�1@N� @>�1B1?��CP/C�@1�?��A���@1N�B�P�0�Aห��1>0>N/3@�อ��1B1?��CP/C�3�@1
�AN�B��@�1>ห/N@��ี  .0. 2562–  .0. 2566 1//1>0>N/3@�?Q�2BQ� 5 �ี O3>/C�Oอ/G3���@1N�B�N C0� อQ��@1
คA�/�ห@�?/O�1 �Oอ/G3�CPQ�OQ��@1/B�?0�?Q�ห/� 485 �Oอ/G3 2@/@1�21F�R�O�?��CQ 
 

!@1@�#CP 1 �@1@�21F��1B1?��CPQ�ON�็��3FN/�?/อ0N@�Q��@�/B�?0  
�ล@N/อ@!2@ห�11/2B%คO@อ@'P.ค&1BP.ค �A%/%'1>�@�1 �A%/%�ล@N/!?/อ0N@� 

1. ห// $@1�B�/?2 @�Nอ21O@� 18 �1B1?� 90 �Oอ/G3 

2. ห// $@1�B�พ?�%@อ2?�ห@1B/#1?พ0์ 53 �1B1?� 265 �Oอ/G3 

3. ห// $@1�B�&1B�@11?&Nห/@�Nอ21O@� 26 �1B1?� 130 �Oอ/G3 

1//#?Q�2BQ% 97 &1B1?# 485 �Oอ/Aล 

�CP/@ : �3@�ห3?��1? 0์OหN��1>N�0R�0.,2567 

 

Nค1?Pอ�/?อ�@1/B�?0  
�@10D�1@/B�?0ค1?Q��CQQ�ONค1EPอ�/Eอ�CPQ�OQ��@1N�O�1/�1//�Oอ/G3 N�็��Oอ/G3�F�B0.G/B�@� ���@1N�B� O3>

�A/@/BNค1@>ห์�Oอ/G3�@�ค/@/2?/ ?��์�อ� �?/O�1อB21> R�OO�N ค/@/N2CP0��@��F1�B� �1>�อ��O/0 1>�?�N2CP0�
�@��@1�AN�B��@� (DOLit) 1>�?�ค/@/N2CP0��@��@1N�B� (DFLit) O3> �@1�1Bห@1N�B�2� �1>�อ��O/0 
/��1N�B�2� (CCCit)  ค/@/2@/@1�Q��@1N1C0�N�O�ห�CQ (RTRit) O3>2.@ ค3Nอ��1>O2N�B�2� (CFLit) O3> 
�?/O�1�@/ R�OO�N �3�@1�AN�B��@��DP��1>�อ��O/0 อ?�1@�AR1�DQ��O�  (GPMit)  อ?�1@�AR12F��B (NPMit)  

อ?�1@2N/��3�อ�O���@�2B��1? 0์ (ROAit) O3>อ?�1@2N/��3�อ�O���@�2N/��อ��GO�EอหFO� (ROEit)    

�@1N�O&Oล>1/&1//�Oอ/Aล  
�@1N�O�1/�1//�Oอ/G3Q��@10D�1@คO�ค/O@ค1?Q��CQ �GO/B�?0/@�O��N�O�1/�1//�Oอ/G3���@1N�B��อ�

�?Q�2BQ� 97�1B1?� 485 �Oอ/G3 P�0�>�?�N�O�N�็�1@0�ี �?Q�O�N�ี  .0. 2562 �D��ี 2566 1//1>0>N/3@�?Q�2BQ� 5 �ี 
P�0�Oอ/G3�>N�็��Oอ/G3�F�B0.G/B�@��@��Oอ/G3�อ� SETSMART �อ��3@�ห3?��1? 0์OหN��1>N�0R�0  

�@1/BNค1@>ห์�Oอ/Aล  
�@1/B�?0ค1?Q��CQQ�O2�B�BQ��@1/BNค1@>ห์N EPอQหO2@/@1�21F��3�@10D�1@ R�O�?��CQ (1) 2�B�BN�B� 11��@ 

�1>�อ��O/0 คN@2G�2F� คN@�PA2F� คN@N�3CP0 2N/�N�CP0�N��/@�1�@� (2) คN@2�B�BN�B�อ�F/@� �1>�อ��O/0 �@1
/BNค1@>ห์คN@2?/�1>2B��BN2ห2?/ ?��์ �@1��2อ�2?/�1>2B��BN2ห2?/ ?��์O��N C01์2?� คN@อ�ค์�1>�อ��@1�0@0 
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O3>�@1/BNค1@>ห์ค/@/���อ0O�� หFคG� P�0�Nอ��@1��2อ�2//�B�@��GO/B�?0R�O�1/�2อ��Oอ/G3/N@/Cค/@/
Nห/@>2/�?��@1/BNค1@>ห์ค/@/���อ0O�� หFคG�ห1EอR/N �?��CQ �@1/BNค1@>ห์คN@ค/@/���@� (Tolerance) O3>
คN@อ�ค์�1>�อ��@1�0@0ค/@/O�1�1/� (Variance Inflation Factor : VIF) 2Aห1?��?/O�1อB21>Q�O�N3>�?/
�?Q� N EPอQหO�?/O���?Q�R/N/C�ั�ห@ค/@/N�็�N2O��1�1N//อ0N@�/@�ห1Eอ�?/O�1อB21>R/N/Cค/@/�QA�Oอ� คN@ค/@/
���@��>�Oอ�/@��/N@ 0.1 O3>คN@อ�ค์�1>�อ��@1�0@0ค/@/O�1�1/��Oอ�R/NN�B� 10 �DP�คN@อ�ค์�1>�อ��@1
�0@0ค/@/O�1�1/� (VIF) อ0GN1>ห/N@� 1.022 – 1.046 O3>คN@ค/@/���@� (Tolerance) อ0GN1>ห/N@� 
0.956 – 0.978 O2��QหONหO�/N@ �?/O�1Q�O�N3>�?/R/N/Cค/@/N�็�N2O��1�1N//�?�อ0N@�/@� R/NN�B� 
Multicollinearity ห1EอR/N/Cค/@/�QA�Oอ��?�Q��@1/?� �DP�2@/@1���2อ��O/02�B�B�@1���อ0O�� หFคG�R�O  

 

�1อ&O%/คB Q%�@1/B�?0 

 

 

 

O(%.@พ#CP 1 �1อ�O�/คB�Q��@1/B�?0 

 

(ล�@1/B�?0 

 �@1/B�?0ค1?Q��CQ /C�3�@1/B�?0R�O�@//?��F�1>2�ค์�อ��@1/B�?0 �DP�/C1@03>NอC0��?��CQ  
1. �3�@10D�1@ค/@/N2CP0��@��F1�B��CP2N��3�Nอ�3�@1�AN�B��@��อ��3FN/อ2?�ห@1B/�1? 0์O3>�Nอ21O@�

�CP���>N�C0�Q��3@�ห3?��1? 0์OหN��1>N�0R�0 P�0�3�@1�AN�B��@�O�N�ออ�N�็� 4 �O@� �1>�อ��O/0 
�O@�อ?�1@�AR1�?Q��O� �O@�อ?�1@�AR12F��B �O@�อ?�1@2N/��3�อ�O���@�2B��1? 0์ O3>�O@�อ?�1@2N/�
�3�อ�O���@�2N/��อ��GO�EอหFO�  
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!@1@�#CP 2 : ค/@/N2CP0��@��F1�B��CP2N��Nอ�3�@1�AN�B��@� �O@�อ?�1@�AR1�?Q��O� 

ห/@0Nห�F : n = 485, R2 = 0.015 , Sig= 0.041 

*/C�?02Aค?��@�2�B�B�CP 0.05 */C�?02Aค?��@�2�B�B�CP 0.01 ***/C�?02Aค?��@�2�B�B�CP 0.001 

 

�@1��2อ�ค/@/2?/ ?��์1>ห/N@��?/O�1อB21>�?��?/O�1�@/ �@/2//�B�@��CP 1 ค/@/N2CP0��@��F1�B�
2N��3N�B�3��Nอ�3�@1�AN�B��@� �O@�อ?�1@�AR1�?Q��O� �@��3�@1/BNค1@>ห์ค/@/���อ0O�� หFคG� �?�
�Oอ/G3�CPO2�� �/N@ คN@2?/�1>2B��BN�@1�?�2B�Q� (R2  =  0.015) O2��/N@ ค/@/N2CP0��@��F1�B�2@/@1�อ�B�@0
�@12N��3�Nอ�3�@1�AN�B��@��O@�อ?�1@�AR1�?Q��O� R�ON C0�1Oอ03> 1.5  

�3�@��@1��2อ�2//�B�@�21F��3R�O �?��CQ 1>�?�ค/@/N2CP0��@��@1�AN�B��@� /CคN@   Sig. = 

0.036 �DP�ห/@0ค/@//N@1>�?�ค/@/N2CP0��@��@1�AN�B��@�2N��3�Nอ�3�@1�AN�B��@� �O@�อ?�1@�AR1�?Q��O� 
อ0N@�/C�?02Aค?��@�2�B�B Q��B0�@��1��?��O@/ห1Eอ2N��3N�B�3� �?Q��CQ 1>�?�ค/@/N2CP0��@��@1N�B�R/N2N��3�Nอ
�3�@1�AN�B��@� �O@�อ?�1@�AR1�?Q��O� 

  

!@1@�#CP 3 : ค/@/N2CP0��@��F1�B��CP2N��3�Nอ�3�@1�AN�B��@� �O@�อ?�1@�AR12F��B 
 

ห/@0Nห�F : n = 485, R2 = 0.046, Sig= 0.017 

*/C�?02Aค?��@�2�B�B�CP 0.05 */C�?02Aค?��@�2�B�B�CP 0.01 ***/C�?02Aค?��@�2�B�B�CP 0.001 

 

�@1��2อ�ค/@/2?/ ?��์1>ห/N@��?/O�1อB21>�?��?/O�1�@/ 2//�B�@��CP 2  ค/@/N2CP0��@��F1�B�
2N��3N�B�3��Nอ�3�@1�AN�B��@� �O@�อ?�1@�AR12F��B �@��3�@1/BNค1@>ห์ค/@/���อ0O�� หFคG� �?��Oอ/G3
�C PO2�� �/N@ คN@2?/�1>2B��B N�@1�?�2B�Q� (R2= 0.046) O2��/N@ ค/@/N2C P0��@��F1�B�2@/@1�อ�B�@0
�3�1>���Nอ�3�@1�AN�B��@��O@�อ?�1@�AR1�?Q��O� R�ON C0�1Oอ03> 4.6   

 

Variable 
Standardized  

Coefficients Beta 
t-value Sig. 

DOLit -.170 -1.734 .036* 

DFLit -.075 -.761 .449 

Variable 
Standardized  

Coefficients Beta 
t-value Sig. 

DOLit -.251 -2.590 .011* 
DFLit -.039 -.402 .689 



40 Journal of Roi Kaensarn Academi 

Vol. 9  No 7 July  2024 

    
 

�3�@��@1��2อ�2//�B�@�21F��3R�O �?��CQ 1>�?�ค/@/N2CP0��@��@1�AN�B��@� /CคN@ Sig. = 0.011 

�DP�ห/@0ค/@//N@1>�?�ค/@/N2CP0��@��@1�AN�B��@�2N��3�Nอ�3�@1�AN�B��@� �O@�อ?�1@�AR12F��B อ0N@�/C
�?02Aค?��@�2�B�B Q��B0�@��1��?��O@/ห1Eอ2N��3N�B�3� �?Q��CQ 1>�?�ค/@/N2CP0��@��@1N�B�R/N2N��3�Nอ�3�@1
�AN�B��@� �O@�อ?�1@�AR12F��B 

 

 

!@1@�#CP 4 : ค/@/N2CP0��@��F1�B��CP2N��3�Nอ�3�@1�AN�B��@� �O@�อ?�1@2N/��3�อ�O���@�2B��1? 0์ 
 

 

ห/@0Nห�F : n = 485, R2 = 0.052, Sig= 0.025* 

*/C�?02Aค?��@�2�B�B�CP 0.05 */C�?02Aค?��@�2�B�B�CP 0.01 ***/C�?02Aค?��@�2�B�B�CP 0.001 

 

�@1��2อ�ค/@/2?/ ?��์1>ห/N@��?/O�1อB21>�?��?/O�1�@/ �@/2//�B�@��CP 3 ค/@/N2CP0��@��F1�B� 
2N��3N�B�3��Nอ�3�@1�AN�B��@� �O@�อ?�1@2N/��3�อ�O���@�2B��1? 0์ �@��3�@1/BNค1@>ห์ค/@/���อ0
O�� หFคG� �?��Oอ/G3�CPO2�� �/N@ คN@2?/�1>2B��BN�@1�?�2B�Q� (R2 = 0.052) O2��/N@ ค/@/N2CP0��@��F1�B�
อ�B�@0�3�1>���Nอ�3�@1�AN�B��@��O@�อ?�1@2N/��3�อ�O���@�2B��1? 0์ R�ON C0�1Oอ03> 5.2 

�3�@��@1��2อ�2//�B�@�21F��3R�O �?��C Q 1>�?�ค/@/N2C P0��@��@1N�B� /CคN@ Sig. = 0.007         

�DP�ห/@0ค/@//N@1>�?�ค/@/N2CP0��@��@1�AN�B��@�2N��Nอ�3�@1�AN�B��@� �O@�อ?�1@2N/��3�อ�O���@�
2B��1? 0์ อ0N@�/C�?02Aค?��@�2�B�B Q��B0�@��1��?��O@/ห1Eอ2N��3N�B�3� �?Q��CQ 1>�?�ค/@/N2CP0��@��@1N�B�
R/N2N��3�Nอ�3�@1�AN�B��@� �O@�อ?�1@2N/��3�อ�O���@�2B��1? 0์ 

 

!@1@�#CP 5 : ค/@/N2CP0��@��F1�B��CP2N��3�Nอ�3�@1�AN�B��@� �O@�อ?�1@2N/��3�อ�O���@�2N/��อ��GO�EอหFO�   

ห/@0Nห�F : n = 485, R2 = 0.104, Sig= 0.001 

*/C�?02Aค?��@�2�B�B�CP 0.05 */C�?02Aค?��@�2�B�B�CP 0.01 ***/C�?02Aค?��@�2�B�B�CP 0.001 

 

 

 

Variable 
Standardized  

Coefficients Beta 
t-value Sig. 

DOLit -.266 -2.765 .007** 

DFLit -.001 -0.005 .996 

Variable 
Standardized  

Coefficients Beta 
t-value Sig. 

DOLit -.342 -3.654 .000*** 

DFLit -.068 -.724 .187 
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�@1��2อ�ค/@/2?/ ?��์1>ห/N@��?/O�1อB21>�?��?/O�1�@/ �@/2//�B�@��CP 4 ค/@/N2CP0��@��F1�B�
2N��3N�B�3��Nอ�3�@1�AN�B��@� �O@�อ?�1@2N/��3�อ�O���@�2N/��อ��GO�EอหFO� �@��3�@1/BNค1@>ห์ค/@/
���อ0O�� หFคG� �?��Oอ/G3�CPO2�� �/N@ คN@2?/�1>2B��BN�@1�?�2B�Q�  (R2 = 0.104) O2��/N@ ค/@/N2CP0�
�@��F1�B�อ�B�@0�3�1>���Nอ�3�@1�AN�B��@��O@�อ?�1@2N/��3�อ�O���@�2N/��อ��GO�EอหFO� 1Oอ03> 
10.40 

�3�@��@1��2อ�2//�B�@�21F��3R�O �?��CQ 1>�?�ค/@/N2CP0��@��@1�AN�B��@� /CคN@ Sig. = 0.000 

�DP�ห/@0ค/@//N@1>�?�ค/@/N2CP0��@��@1�AN�B��@�2N��3�Nอ�3�@1�AN�B��@� �O@�อ?�1@2N/��3�อ�O��
�@�2N/��อ��GO�EอหFO� อ0N@�/C�?02Aค?��@�2�B�B Q��B0�@��1��?��O@/ห1Eอ2N��3N�B��/� �?Q��CQ 1>�?�ค/@/N2CP0�
�@��@1N�B� R/N2N��3�Nอ�3�@1�AN�B��@� �O@�อ?�1@2N/��3�อ�O���@�2N/��อ��GO�EอหFO� 

2. �3�@10D�1@�@1�1Bห@1N�B�2��CP2N��3�Nอ�3�@1�AN�B��@��อ��3FN/อ2?�ห@1B/�1? 0์O3>�Nอ21O@��CP
���>N�C0�Q��3@�ห3?��1? 0์OหN��1>N�0R�0 P�0�3�@1�AN�B��@�O�N�ออ�N�็� 4 �O@� �1>�อ��O/0 �O@�
อ?�1@�AR1�?Q��O� �O@�อ?�1@�AR12F��B �O@�อ?�1@2N/��3�อ�O���@�2B��1? 0์ O3>�O@�อ?�1@2N/��3�อ�O��
�@�2N/��อ��GO�EอหFO�  

 

!@1@�#CP 6 : �@1�1Bห@1N�B�2��CP2N��3�Nอ�3�@1�AN�B��@� �O@�อ?�1@�AR1�?Q��O� 

ห/@0Nห�F : n = 485, R2 = 0.097, Sig= 0.004 

*/C�?02Aค?��@�2�B�B�CP 0.05 */C�?02Aค?��@�2�B�B�CP 0.01 ***/C�?02Aค?��@�2�B�B�CP 0.001 

 

�@1��2อ�ค/@/2?/ ?��์1>ห/N@��?/O�1อB21>�?��?/O�1�@/ 2//�B�@��CP 5 �@1�1Bห@1N�B�2�2N��3
N�B��/��Nอ�3�@1�AN�B��@� �O@�อ?�1@�AR1�?Q��O� �@��3�@1/BNค1@>ห์�@1���อ0N�B� หF �?��Oอ/G3�CPO2��
 �/N@ คN@2?/�1>2B��BN�@1�?�2B�Q� (R2  =  0.097) O2��/N@ �@1�1Bห@1N�B�2�อ�B�@0�3�1>���Nอ�3�@1
�AN�B��@��O@�อ?�1@�AR1�?Q��O� R�ON C0�1Oอ03> 9.7  

�3�@��@1��2อ�2//�B�@�21F��3R�O �?��CQ /��1N�B�2� /CคN@ Sig. = 0.003 �DP�ห/@0ค/@//N@ /��1
N�B�2�2N��3�Nอ�3�@1�AN�B��@� �O@�อ?�1@�AR1�?Q��O�อ0N@�/C�?02Aค?��@�2�B�B Q��B0�@�N�C0/�?�ห1Eอ2N��3
N�B��/� �?Q��CQ ค/@/2@/@1�Q��@1N1C0�N�O�ห�CQ O3>2.@ ค3Nอ��1>O2 N�B�2�R/N2N��3�Nอ�3�@1�AN�B��@� 
�O@�อ?�1@�AR1�?Q��O� 

Variable 
Standardized  

Coefficients Beta 
t-value Sig. 

CCCit .287 3.016 .003** 

RTRit .163 1.708 .091 

CFLit .111 1.170 .245 
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!@1@�#CP 7 : �@1�1Bห@1N�B�2��CP2N��3�Nอ�3�@1�AN�B��@� �O@�อ?�1@�AR12F��B  
 

ห/@0Nห�F : n = 485, R2 = 0.033, Sig= 0.1 

*/C�?02Aค?��@�2�B�B�CP 0.05 */C�?02Aค?��@�2�B�B�CP 0.01 ***/C�?02Aค?��@�2�B�B�CP 0.001 

 

�@1��2อ�ค/@/2?/ ?��์1>ห/N@��?/O�1อB21>�?��?/O�1�@/ �@/2//�B�@��CP 6 �@1�1Bห@1N�B�2�
2N��3N�B��/��Nอ�3�@1�AN�B��@� �O@�อ?�1@�AR12F��B �@��3�@1/BNค1@>ห์�@1���อ0N�B� หF �?��Oอ/G3�CP
O2�� �/N@  คN@2?/�1>2B��BN�@1�?�2B�Q� (R2  = 0.33) O2��/N@ �@1�1Bห@1N�B�2�อ�B�@0�3�1>���Nอ�3�@1
�AN�B��@��O@�อ?�1@�AR12F��B R�ON C0�1Oอ03> 3.3 

�3�@��@1��2อ�2//�B�@�21F��3R�O �?��CQ /��1N�B�2�  ค/@/2@/@1�Q��@1N1C0�N�O�ห�CQ O3>
2.@ ค3Nอ��1>O2N�B�2� R/N2N��3�Nอ�3�@1�AN�B��@� �O@�อ?�1@�AR12F��B 
 

!@1@�#CP 8 : �@1�1Bห@1N�B�2��CP2N��3�Nอ�3�@1�AN�B��@� �O@�อ?�1@2N/��3�อ�O���@�2B��1? 0์ 
 

ห/@0Nห�F : n = 485, R2 = 0.037, Sig= .042 

*/C�?02Aค?��@�2�B�B�CP 0.05 */C�?02Aค?��@�2�B�B�CP 0.01 ***/C�?02Aค?��@�2�B�B�CP 0.001 

 

�@1��2อ�ค/@/2?/ ?��์1>ห/N@��?/O�1อB21>�?��?/O�1�@/ �@/2//�B�@��CP 7 �@1�1Bห@1N�B�2�
2N��3N�B��/��Nอ�3�@1�AN�B��@� �O@�อ?�1@2N/��3�อ�O���@�2B��1? 0์ �@��3�@1/BNค1@>ห์�@1���อ0
N�B� หFคG� �?��Oอ/G3�CPO2�� �/N@  คN@2?/�1>2B��BN�@1�?�2B�Q� (R2 = 0.037) O2��/N@ �@1�1Bห@1N�B�2�
อ�B�@0�3�1>���Nอ�3�@1�AN�B��@� �O@�อ?�1@2N/��3�อ�O���@�2B��1? 0์R�ON C0�1Oอ03> 3.7 

 

 

 

Variable 
Standardized  

Coefficients Beta 
t-value Sig. 

CCCit .128 1.296 .198 

RTRit .150 1.518 .132 

CFLit .164 1.668 .099 

Variable 
Standardized  

Coefficients Beta 
t-value Sig. 

CCCit .011 .113 .910 

RTRit .197 1.994 .047* 

CFLit .189 1.924 .050* 
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�@��@1��2อ� �/N@ ค/@/2@/@1�Q��@1N1C0�N�O�ห�CQ /CคN@ Sig. = 0.047 O3>2.@ ค3Nอ��1>O2
N�B�2� คN@ Sig. = 0.050 �DP�ห/@0ค/@//N@ ค/@/2@/@1�Q��@1N1C0�N�O�ห�CQ O3>2.@ ค3Nอ��1>O2N�B�2�
2N��3�Nอ�3�@1�AN�B��@� �O@�อ?�1@2N/��3�อ�O���@�2B��1? 0์อ0N@�/C�?02Aค?��@�2�B�B Q��B0�@�
N�C0/�?�ห1Eอ2N��3N�B��/� �?Q��CQ /��1N�B�2�R/N2N��Nอ�3�@1�AN�B��@��O@�อ?�1@2N/��3�อ�O���@�
2B��1? 0์ 

 

!@1@�#CP 9 : �@1�1Bห@1N�B�2��CP2N��3�Nอ�3�@1�AN�B��@� �O@�อ?�1@2N/��3�อ�O���@�2N/��อ��GO�EอหFO� 

ห/@0Nห�F : n = 485, R2 = 0.043  Sig= 0.05 

*/C�?02Aค?��@�2�B�B�CP 0.05 */C�?02Aค?��@�2�B�B�CP 0.01 ***/C�?02Aค?��@�2�B�B�CP 0.001 

 

�@1��2อ�ค/@/2?/ ?��์1>ห/N@��?/O�1อB21>�?��?/O�1�@/ �@/2//�B�@��CP 8 �@1�1Bห@1N�B�2�
2N��3N�B��/��Nอ�3�@1�AN�B��@� �O@�อ?�1@2N/��3�อ�O���@�2N/��อ��GO�EอหFO� �@��3�@1/BNค1@>ห์�@1
���อ0N�B� หF �?��Oอ/G3�CPO2�� �/N@  คN@2?/�1>2B��BN�@1�?�2B�Q� (R2 = 0.043) O2��/N@ �@1�1Bห@1N�B�2�
อ�B�@0�3�1>���Nอ�3�@1�AN�B��@� อ?�1@2N/��3�อ�O���@�2N/��อ��GO�EอหFO� R�ON C0�1Oอ03> 4.3 

�@��3�@1/BNค1@>ห์�@1���อ0N�B� หFคG� �?��Oอ/G3�CPO2�� �/N@  ค/@/2@/@1�Q��@1N1C0�N�O�ห�CQ 
/CคN@ Sig. = 0.042 �DP�ห/@0ค/@//N@ ค/@/2@/@1�Q��@1N1C0�N�O�ห�CQ 2N��3�Nอ�3�@1�AN�B��@� �O@�
อ?�1@2N/��3�อ�O���@�2N/��อ��GO�EอหFO� อ0N@�/C�?02Aค?��@�2�B�B Q��B0�@�N�C0/�?�ห1Eอ2N��3N�B��/� 
�?Q��CQ /��1N�B�2�O3>2.@ ค3Nอ��1>O2N�B�2� R/N2N��Nอ�3�@1�AN�B��@��O@�อ?�1@2N/��3�อ�O���@�2N/�
�อ��GO�EอหFO�   

P�0�CP 
GPMit O��    อ?�1@�AR1�?Q��O� �อ��1B1?� i Q��ี�CP t 
NPMit  O��    อ?�1@2N/��AR12F��B �อ��1B1?� i Q��ี�CP t 
ROAit  O��    อ?�1@2N/��3�อ�O���@�2B��1? 0์ �อ��1B1?� i Q��ี�CP t 
ROEit  O��    อ?�1@2N/��3�อ�O���@�2N/��อ��GO�EอหFO� �อ��1B1?� i Q��ี�CP t 
DOLit   O��    1>�?�ค/@/N2CP0��@��@1�AN�B��@�  �อ��1B1?� i Q��ี�CP t 
DFLit  O�� 1>�?�ค/@/N2CP0��@��@1N�B� �อ��1B1?� i Q��ี�CP t 

Variable 
Standardized  

Coefficients Beta 
t-value Sig. 

CCCit .125 1.274 .206 

RTRit .178 1.807 .042* 

CFLit .172 1.758 .082 
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CCCit  O��    /��1N�B�2� �อ��1B1?� i Q��ี�CP t 
RTRit   O��    ค/@/2@/@1�Q��@1N1C0�N�O�ห�CQ �อ��1B1?� i Q��ี�CP t 

 

อ.B'1@0(ล�@1/B�?0 

�@1/B�?0N1E Pอ�ค/@/N2C P0��@��F1�B�O3>�@1�1Bห@1N�B�2��CP2N��3�Nอ�3�@1�AN�B��@��อ��3FN/
อ2?�ห@1B/�1? 0์O3>�Nอ21O@��CP���>N�C0�Q��3@�ห3?��1? 0์OหN��1>N�0R�0 �@1/BNค1@>ห์�Oอ/G3P�0N�3CP0
1>ห/N@��ี  .0. 2562 �D��ี  .0. 2566 P�0�GO/B�?0อ.B�1@0�3�@1/B�?0R�O�@//?��F�1 >2�ค์�อ��@1/B�?0 �DP�/C
1@03>NอC0��?��CQ  

1.  ค/@/N2CP0��@��F1�B��CP2N��3�Nอ�3�@1�AN�B��@��อ��3FN/อ2?�ห@1B/�1? 0์O3>�Nอ21O@��C P��
�>N�C0�Q��3@�ห3?��1? 0์OหN��1>N�0R�0 ค/@/N2CP0��@��F1�B��1>�อ��O/0 1>�?�ค/@/N2CP0��@��@1
�AN�B��@� O3>1>�?�ค/@/N2CP0��@��@1N�B� P�0�3�@��@1�AN�B��@��1>�อ��O/0 อ?�1@�AR1�?Q��O � อ?�1@
�AR12F��B อ?�1@2N/��3�อ�O���@�2B��1? 0์ O3>อ?�1@2N/��3�อ�O���@�2N/��อ��GO�EอหFO�  

1>�?�ค/@/N2CP0��@��@1�AN�B��@�2N��3N�B�3��Nอ�3�@1�AN�B��@� �O@�อ?�1@�AR1�?Q��O� �O@�อ?�1@
�AR12F��B �O@�อ?�1@2N/��3�อ�O���@�2B��1? 0์ O3>อ?�1@�3�DP�2อ�ค3Oอ��?��@�/B�?0�อ� Alfredo Juan 

Grau Grau, Araceli Reig (2021) �C PR� O0 D�1@�@1ค/@/N2 C P0��@�� F1� B�O3>�3�@1�AN� B��@� P�0
/?��F�1>2�ค์�อ��@�/B�?0�CQคEอ�@1/BNค1@>ห์�3�1>���CPค/@/N2CP0��@��@1�AN�B��@�/C�Nอค/@/2@/@1�Q��@1
�A�AR1�อ��F1�B���@��3@�O3>��@�0Nอ/ (SMEs) �อ��@��CQ0?� B�@1�@�D�ค/@/2Aค?��อ�2.@ O/�3Oอ/
�@�2�@�?�O3>��ห/@0�Nอค/@/N2CP0��C P�1B1?��N@� N �Oอ�1?� P�0�3�@1/B�?0 �/N@ค/@/N2CP0��@��@1
�AN�B��@�ค/@/2@/@1�Q��@1�A�AR1 อ?��1>�อ��O/0 อ?�1@�AR1�? Q��O� อ?�1@�AR12F��B อ?�1@2N/�
�3�อ�O���@�2B��1? 0์ O3>อ?�1@2N/��3�อ�O���@��GO�EอหFO� �อ�Nห�Eอ�@��@12N��3�Nอค/@/2@/@1�Q�
�@1�A�AR1O3O/0?�2N��3�Nอค/@/2?/ ?��์1>ห/N@�ค/@/2@/@1�Q��@1�A�AR1Q�1>�?��CPO���N@��?�R� �DQ�อ0GN
�?�1>�?�ค/@/N2CP0��@��@1�AN�B��@��อ��1B1?� 

 1>�?�ค/@/N2CP0��@��@1N�B�R/N2N��3�Nอ�3�@1�AN�B��@��O@�อ?�1@�AR1�?Q��O� �O@�อ?�1@�AR12F��B 
�O@�อ?�1@2N/��3�อ�O���@�2B��1? 0์ O3>�O@�อ?�1@�3�อ�O���@�2N/��อ��GO�EอหFO� �DP�2อ�ค3Oอ��?�
�@�/B�?0�อ� อ?��3C N/Eอ�N�1B� (2561) �CPR�O0D�1@�ั��?0�CP/C�3�Nอค/@/2@/@1�Q��@1�A�AR1�อ��1B1?��CP��
�>N�C0�Q��3@�ห3?��1? 0์OหN���1>N�0R�0 อF�2@ห�11/ 3?��@�O3>2@�@1�G�P.ค P�0/BNค1@>ห์�Oอ/G3
�ั��?0�CP/C�3�1>���Nอค/@/2@/@1�Q��@1�A�AR1 �O@�อ?�1@2N/��3�อ�O���@�2B��1? 0์ O3>�O@�อ?�1@
�3�อ�O���@�2N/��อ��GO�EอหFO� �@��3�@1/B�?0 �/N@ 1>�?�ค/@/N2CP0��@��@1N�B� R/N/C�3�Nอค/@/2@/@1�
Q��@1�A�AR1 �O@�อ?�1@2N/��3�อ�O���@�2B��1? 0์ O3>�O@�อ?�1@�3�อ�O���@�2N/��อ��GO�EอหFO�  O3>
2อ�ค3Oอ��?��@�/B�?0�อ� 2@0�3 /G3�B� (2562)  �/N@1>�?�ค/@/N2CP0�R/N/C�3�1>���Nอค/@/2@/@1�Q��@1
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�A�AR1 �DP��1>�อ�R��O/0 �O@�อ?�1@2N/��3�อ�O���@�2B��1? 0์ �O@�อ?�1@�3�อ�O���@�2N/��อ��GO�Eอ
หFO� O3>�O@�อ?�1@�AR12F��B 

2. �@1�1Bห@1N�B�2��CP2N��3�Nอ�3�@1�AN�B��@��อ��3FN/อ2?�ห@1B/�1? 0์O3>�Nอ21O@��CP���>N�C0�
Q��3@�ห3?��1? 0์OหN��1>N�0R�0 �@1�1Bห@1N�B�2� �1>�อ��O/0 /��1N�B�2� ค/@/2@/@1�Q��@1N1C0�
N�O�ห�CQ O3>2.@ ค3Nอ��1>O2N�B�2� P�0�3�@��@1�AN�B��@��1>�อ��O/0 อ?�1@�AR1�?Q��O� อ?�1@�AR1
2F��B อ?�1@2N/��3�อ�O���@�2B��1? 0์ O3>อ?�1@2N/��3�อ�O���@�2N/��อ��GO�EอหFO� 

/��1N�B�2� 2N��3N�B��/��Nอ�3�@1�AN�B��@� �O@�อ?�1@�AR1�?Q��O� �DP�2อ�ค3Oอ��?� �@�/B�?0�อ�    
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