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ABSTRACT

This study focuses on Relationship between intellectual capital and business value
according to market price The composition of intellectual capital consists of 3 components,
namely human capital, structural capital and relationship capital with customers The researcher
conducted the study companies listed on the Stock Exchange of Thailand in the SET100 group
and the MAI group. A developed from various literature reviews tool for data collection the
Feltham and Ohlson (1995) valuation model. And use statistics to analyze Multiple Regression
Analysis in analyzing the relationship of variables

The results of the study found that in this index is human capital, is a significant
influence on the market value of the business, namely the number of employees and salaries.
This is an indicator of structural capital, is a significant influence on the value of the business
according to the market price, which is age of the business. This is a measure of the relationship
with the customer with a significant influence on the value of the business according to the
market price is the selling expenses. The relationship shows that Intellectual Capital Indicators
which are related to the market value of the firms will be the index that is related to the income

and the main expenses of the related to employees.

Keywords: Intellectual capital, Human capital, Structural capital, Customer capital
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.19 UNTZVIUNIT ( Process Focus ) Taonszuaumsainlugazyuriuiode
v H Y
nauma Tulad Nanfuayumsiauvesminau wu grudeyameInuiuaeumsiu
= o v A AN o ) ° a ' 9 ~ o
Fevdomaruaad Ay d 11 un1IHOuYeInIms MIyatiunszuIunsivateduls
o (% 1 [ 1 ] 1 1 a a [} 4 g’; 1 ]
HazsuIusaIdIuTanateaIu 1wy a1 lgoielumsusis/aunsSunenavua ar1ldne
Y
magmuma TuTag/m ldaenanua dadruveam ldoenamiuma Tulas/a 19918590 9a¢
(Edvinsson and Malone, 1997)
1 9 [ . I 4 ~ v Y 1% (] 9
4.YAUUUIANTIY (Innovation Focus ) 1Ju03A15znouNaTInuaununsyaiy
9 a [l Y @ 3 ~ ' Y
NNAUMIEY MsyaiuuIanssuiuyuueanuedluouinn TagH1UNTZUIUNITAIY
) ] Y
wianssu weadnlemalvidmiumsniaydn Tavesnons wu mswanausmnnauu
VA 9 @ Iy o ~ ,2;’ .
YR CZEY ﬂﬁ1u1iﬂﬁ§1ﬂwuﬂﬂ1uiﬁuﬂﬂ‘lsl%‘l/lijﬂsllu(Edvmsson and Malone, 1997)
"9 s A& P Ao v 3 s
VYUNUNUNYBE (Human Focus ) Doiiuosnilszneundiaguazitlugudnais
4 Z’, 1 A A A I [l ~ o I
Y9303A13ENOUNT 4 AU tazensaNuuyrdnalluaIvlszneungnialszmanilu
a [ A o 1 9 1 o 1 = L4
guniwdhiidaulasgauiuludiuvesniinau wu o1g n1sanyl Uszaunisal luns
o a A o 1 9 = U 9 g’.} a A [
MU [Quaeu voaninau , a1 lgnelumsineusu/al¥nenavue | RuAsuLaLAILsY/

(%

aduv09510 14 189 Tag 3111 Skandia Navigator HAAIAINTN 2.2
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it s

. ( Financial Focus )
1 1 e ar 1 1 1 w = A =
ﬂ']cl»"'g'ﬂ TEFIHUE AT TUA 11%918 DETIHTFDU LW WU U TR e

T A - 2 A 1 F i
AR I a@HVIUEDV el HAUEDFTZVIVD 1S

3|Ifl N RTEIRIRNTT]
5 ] ]

(Customer Focus ) (Process Focus )

L E {Human Focus) v n 3 a B
FANNVID 1ﬂ°1lﬁl%§:|ﬂﬂ] o B AT 1011390 ema e la o
B ' [SARIENARRE LRI T MRS "
aaau il Fmdaya

ﬂ"ﬁ‘ﬂ.ﬁﬂ'ﬂ‘ﬂ?&l - o

NS

ajuﬁmﬁ’ﬂﬂ-z-zal (Innovation Focus )

Arun1sHaad ud Tyl Frvima T Tadi i

] o) i
#11L 0 1 98 s T Ted

PMNWN 2.3 AW1: Edvinsson and Malone (1997)

v
msanunailya awuuIAaves Skandia 1n gnuesngluuumsialiaunsaldnudoya
9 [
NNAUNTEY UUIEAII Skandia Navigator bidwnsnld lanudnavinaaseglusunisiu
4
(Mouritsen et al, 2001) meﬂm’mﬁauﬁmaumuﬁgﬂuumm Skandia Navigator 16]95}6191}633%1
)
a 1 v a3 J
NNAUMIRUIINN TR0 50 HUNLAAINIULDUMTANYIVDI Skandia Navigator 1N
L) A a 13 a . 2 o dy

sawnwweyamilumstuuaz luilunsitu (Mouritsen et al, 2001) FdisFnunelyanues

Skandia Navigator @13150ua09 1AAIM13197 2.6
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YUNDI

3

2104

R

MuUMIRU

9T IHaA LN U IUNTAINUYDININIG

(Return on capital employed)

HAN1SAUUUIIU (Operating result)
gaﬁnﬁu/ﬁwmuwﬁ’mm (Value adding/employee)
HanoULUNU IAsnsa (Direct yield)
M1591nN5AUHMIU (Net operating)

51018 (Income)

¥af131AINaIA (Market Value)

310180 ngndselmis e ldnama
(Revenue from new customer/total revenue)
wammmuﬁzwm (Total yield)

M 1s91nmsaniiuan/a 1491 (Operating income
Income/expense)

51018 /S11UNITRY (Revenues/employee)

PN 1AIURUNDINY (Capital ratio)
Funsndneldmsusnig (Assets under management)

HAN1SAUUUIIU (Operating result)

[ v
s Tanue 1¥NaMuA (Gross premiums written)

] 9
fﬁ’mmi”maﬁmu”lﬁ'mwm/ﬁ‘imauwumm

(Gross premiums written/employee)

TIUIUNUNNY (Number of employees)
ii’”lu’mﬁj)ﬁ‘fﬂ N13( Number of managers)

1 Y = o v
algorelumsineusu/siuiuninau
(Training expense/employee)

A o 4 . .
FUBIANUNYBY (Human capital index)

) Y

99 31M1TNYUNBUYBININIY (Employee turnover)
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YUNDI

3

2104

R

NumIHnumagveIningu
(Average years of service with company)
NuuminnuauszaulsyaFhemiveayu
(College graduates/total number of staff)

@ dydy @ < Y o ..

ALY IAANMIYUAY (Leadership index)
NUIURAIWTNNURD
(Average number of employees of whom, women)
mqm%ammwﬁmm (Average age number of employees )
a1 luMseVsY (Time in training)

° Y Ao vy o v = o
ﬂ'lu'JuHuVIﬁ'lﬁ'O\‘ihl'JLﬂEJ'Jﬂ‘]J‘VﬂQﬂ'Iuﬂ'lﬁﬁﬂHWJ'(’)\TWHﬂQTLl
(Shares employees with secondary education or higher)

o Y o A o J =
VIHIUNUVINWUNNUNUDTYNTITNTNIUNINNIT 3 1
(Share of employees with three or more years of service)

9o Aa o = -~ .
Qﬂﬂmﬁﬂiﬁgﬂumiﬁﬂy1ﬂiiym1 ( Managers with advanced
degress)

FI8NUMITI-00NVDINIT NI (Annual turnover of staff)

MUNTZLIUMT

DRIV ﬂJuﬂJ”l/ﬂc”luﬁugﬂ%N (Number of contracts/Employee)
1 Y 9 a dﬁl % % g}/
ﬂflﬂﬁﬂfl‘VﬂQﬂ?UﬂWﬁ‘Uﬁﬁ1i/£‘ﬂﬂﬂﬁ$ﬂ1&ﬂﬂ°ﬂﬁﬁﬂﬂ
(Administration expense/Gross premiums written)
1 Y 9 s Y Y S
A lgaenieauma Tu Tag/a 1¥91em19a U US IS
(IT expense/administration expense)
PAIINITATOUATOY (Occupancy rate )
AUYVDY IT (IT capacity)
8M5IMIATOUATOINIAIUAT AU (Financial occupancy rate)
Mlsapmsduivan/aiuaniieg
(Net operating/sales discounts)
9

munudauaﬂfdw (Cost per sale discounts )

F2EZIAINMTAUUUIY (Processing time)
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YUNDI

3

2104

R

RuAauara s ym 19enenuYI g
(Payroll costs/Administrative expenses )
TN T/ U e
(IT-employees / total number of employees)

o a Jd o @
UIUADUWAUNDT/ATUIUNUNIIU (Computer/employee)

o o Y

Muanudunusanm

U

UIUAYY (Number of contracts)
ﬁ1ﬂﬁiﬂﬁaﬂai/§1u3uﬁ"@lq’n (Savings / Contracts)

BATINIAY A 9AV18 (Surrender ration Points of sale)

Do

Y
1UIUANAT (Number of customer)

U

e

=

Y
iinuane 1agna (Customer Satisfaction index)

[

WY UFUNAY (Average lease)

o

fﬁmmaﬂﬁﬁﬁq U118 (Number of customers gained versus lost)

aAs1d@IUMTIansUe (Ration of sales contacts to sales closed)
uIulums W‘Ugﬂﬁl 1 (Days spent visiting customers)

Y 1 d‘
519 laauraae (Average rent)

Y a [ Jd o [ Y 1
ﬂTiiﬁUﬁﬂTiVINTVIﬁﬂWﬂﬁWﬁﬁUgﬂﬂWLmazﬂu

(Telephone accessibility number of individual policies Customer )

UIUMIENEANTYYT (Number of contracts Surrender rate)

MuuIanIsuLaz W

1 Y ] 91 Y =

A lware/m 1g91en19aIuI I3
(Expense/ Administration expense)
Yy Ay v A o o \
unldnnmsdladruianssului

(Share of gross premiums written from new launches Increase in

net premiums written Development)
mqmaamm%w%ﬁm (Average age of patents)

Y ' o ° 1 =
NuvorheaiuayudIng 40
(Share of staff under 40 years)

¥

@ a o d

AT 1m§5]ﬂ5 DT UNINY (Property turnover :purchases)

@ a v d
2RI INTVIAUNTNE (Property turnover :Sales)
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YUNDI

3

2104

R

tﬂl % tdld ]
msnlasunlaaziiannvesnied
(Change and development of existing holdings)

1 PR =y 1 Y1 9 2
algelunsineuswa lgvenieaiumsusms
(Training expenses/administrative expense)

o a v J g‘l
NUIUTUNTNINIHUA (Total assets)
ﬁwuauﬁ’ummgﬂﬁ’ﬁmiwﬁ (Share of new customers)
[Fusiadwaziugon (Deposits and borrowing general public)
a YA Y . .

NUDYY HaznNs 11 (Lending and leasing)

1A v J a
YamaUNITNIFNHUDIN0INUY (Net assets value of funds)

v Y

ﬂ'lilWiJ%uﬂJﬂQﬂﬂWlﬂﬂ au?ﬁ
(Increase in net premiums new sales pension products share of
new sales )

2 L%’ a [ o Y =) [
ﬂTiLWiJGULlSU@fol!“l/lﬁwﬂﬂ?ﬂi@]ﬂ?ﬁﬂﬁﬁWﬁ]ﬂﬂTﬁ
(Increase in assets under management )
ANuNane laueaniina Iy (Satisfied employee index)
ﬁWH’JuﬂWﬁaﬂ@iﬂ/ﬁﬁuﬁuWﬁlﬂﬂu

(Number of contracts/employee)

f3: Skandia, 1998, 1. 20-21

Tuguues s Auaalsznou

Y

Y

NATNN 2.6

[

o

Y
ABIAMIINUNITYY MWLUIAAVEY  Skandia Navigator
Y

@

Y a2 Y J 4

A8 ATUNTTNU ATUNYYY ﬁ'mﬂizmumi GQIJWM?UWNE%JWM‘E

=

Y 4
anaT ATUUIANTIULUASWAIUN umm%clummmmawmmﬁmﬂm%m Edvinsson and

[
[

Y
Malone (1997) ¢l hmsagidaiantidszaninmannsoaziouliyuuosmuyan

3

Yo A

simaaalaani Feeunsoagyd1dasil (Bontis, 2001; Arafat and Shahimi, 2013)
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F
YUNOI AvIn
MUMIRY 51818 /8113UWTAY (Revenues/employee)
) ) 1o PR
51811?’]5]'Iﬂ§1|ﬂﬂ']i'lﬂiﬂﬂ/i]']u’.]ui'lﬂulﬂﬂﬂﬂﬂﬂ
(Revenue from new customer/total revenue)
51918 (Income)
Y 4 Yo Ao o = A
ATUNUBY Al ﬂﬂTﬁ“l/lllﬁgﬂ‘Uﬂ"lﬁﬂﬂH'qu\‘]
( Managers with advanced degrees)
313\111&ﬂ13l5ﬂ]’|-’f)’f)ﬂ511’f)\11/‘lﬂ1ﬂ\‘]11!
(Annual turnover of staff)
Y Y
o o I o ..
Wiy Ian 1A (Leadership index)
o a d o @
ﬁ}mﬂizuaumi AMUIUADUNAUNDT/ATUIUNUNIIU

(Computer/employee)
AUYVDY IT (IT capacity)

5$ﬂznmmiﬁuﬁmm (Processing time)

Y @ v 9
ﬂ’luﬂ')’lll’ffmwu‘ﬁgﬂﬂ']

ﬂ"1mui’u1uﬂﬁwugﬂﬁﬁ (Days spent visiting customers)

AT IUNTTAMTVIY
(Ration of sales contacts to sales closed)
TuIugNMNgynIY

(Number of customers gained versus lost)

MUUIANI TS WAILN

ANuNane laveaniina v (Satisfied employee index)

1 Y1 =] ' Y Y )
alwelumsineusy/a lgnienieaumsusvig

(Training expenses/administrative expense)

mqm%amm%w%ﬁm (Average age of patents)

3 Bontis, 2001
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a 0o <
2.1.4 gﬂl!ﬂﬂnuﬂ’]\iﬂﬂ]uiy'lﬁ'luﬂﬁf]U!lu’Jﬂﬂ ANUFUTILVUTNAR (Balanced Scorecard)

I A A W a A A @ J
Hhwasesedalszanimwvesnumatyan Teowoy loanuulouenaznagns

o

dy 9/::91 Y I " Y A Y =\ [
UIVUNI11N Kaplan and Norton (1996) ule'“l“Hmu’n&!ﬂiﬁﬁ@]@\‘mi%‘U‘Uﬂﬁ’Jﬂnu“ﬂN

=).

We
Aa A I o a 4 .
Yagmaredameduuuimalumsmvuaulevenazaiaaoninliinanisluesdns &
asy [ a A A I g’J A @ a A g}/ Y a 9
wMsialszaninmdeuasasnninsIalse@nsnnnIvoyan19nIs NIz Toa
d' [ [ 9 a 1 Y Aa 4 d‘ 1Y zgzl.l
nlalgneaumstu seannduliinagasninlussdnsuazannsodou Toanunaszuy
4 9 @ o < I a Y
molueedns Ia mstaanuduiauvauga(Balanced Scorecard ) tHlunsouunaaalunis v
9 ) [ = a A = o o 4 YA a 49! a
PoYATIHIUNIANEINNGIND HEUTHITIANINDIARNUININATUMETUAINS (Kaplan
. A I as @ a a 9 [
and Norton, 1996; Knight, 1999) doiluisn1sialsza@ninimuvuauga vagldlunisia
a a ] a [ < Aan
Usgantnmvesnumalyan Tasutimsuimssams 1Al 4 1@ Ae
aa y a I~ 1 Y 0o @ 9 a 4
NAAUMIRY 1TUNIITuANINE T INUNMIRUYDI0IANT
an g Y 9 =2 Y
Hamuanm uaNuNane lavesandi

U G

ay < [ @ A v
APUNTISUIUNIT Lﬂumiﬂiuﬂ;}\iwwmﬂizuauﬂﬁmﬁﬂu INDADUTUDIAD

f=g)]

LY 9 o J < a
Aneuuazgna i lganudluds

= 9

namumsseusuazmswan wiumsadvassaaslvia msafuasy

ANUAMTDVDINUNNULAZISUY AININUAAY 2.3

MUMIU

@%Huﬂi%ﬂ’)uﬂWiiﬂEﬂu

9 ~ 9
PTUNIILTEUY

MNN 2.4 NN Kaplan and Norton (1996)
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(3 [

: o <t @ o < 1 Aan
‘?\‘lfnﬁﬂ']‘ﬂuﬂ 'J%'Jﬂgﬂll‘llllﬂ']ﬁ')ﬂ ANUFUIWVUTNAR (Balanced Scorecard) l,mazuﬁﬁ}m
Y

Y ¥

@ 1 X @ { [ o g aa a
ﬁﬂJﬂaﬂuIINLHHQTHGlﬂ@%}']uWﬁQ AININ 2.3 NUAAIANVTUWUTUOING 4 UA 1o 4 IR0

Z)

ee

= [ Y a

[ J e @ aa
ATVUAQYUNITIAANINTINUDIDIANTNIDAA ‘ﬂ%fguu HAZOUIAA 1AENITIANANINATUNITNY

aa g Y dg!

A Q o o & Aa X v < o I o
2011 unITIAANNFUTINNAVULAN Nﬁﬂ'lugﬂﬂuﬂuﬂ'ﬁ’}ﬂﬂ’ﬂﬂﬁ']L'i%VI!ﬂﬂ‘chluﬁ’ﬂﬁg‘]Ju
aa g

J J J < '
N@QMNNﬂﬁﬂWﬂu@ﬂ@ﬂﬂﬂﬁgﬂWﬂiuﬂﬁﬂﬂﬁ 3JGlﬂ']uﬂiZ‘]_J'JuﬂTil‘ﬂuﬂ"lﬁilﬂxﬁgilmﬂﬁﬂ"lﬂcluf;f

=\

J aa o I o < [
NYUDNBDIANT uazwmﬁ}mmig Elufifl,mxmi‘wmumJummmmmﬁmﬂuamﬂm GREER

@ 4 o dyo.l o o =\

MWNTNY 2548) Taegluuudryianugluuuanudusaunuuanga (Balanced Scorecard)
o Y dyw Yo 1 dy

msmriuaaIyialiaaas i

@ @

{ 3 [ o
ms1eh 2.7 da¥ia unatlyangduuumsia anududwuuauga (Balanced Scorecard)

an v ds’Q/
1@ ihwune %39
UMY ANUAIBY WNTEUARUAA
Y
Vs 518 1dnnseavie

Y o A
iwll@mﬂmimmmm
o < 1 [ 9 2 45!
ﬂizﬁuwamm] AIULUINWATUNTAAIAUNNUU
(% 1 1 YA Y
@@31Wa@ﬂﬂllﬂu@@ﬁﬁuﬂl@ﬁﬂﬂ@ﬁu

(ROE)

Y Y a o L ' Y A o J 1
ATUGNA Wﬁ@ﬂﬂ!“ﬂclﬁll i@ﬂagﬂl@\iﬂ@ﬂﬂﬂﬂWﬂ@]ﬂmmclﬁil

$ouazu000AUIBNAVANT 11

a o 4

NAANAUN
AMIADUAUD AIIAAINTIIAN
v = 3 &
ANVABING ANVUD UM T
MISnEIgnNM NUIUVBITY
Y = A
AMUNTLUIUMNMS malulad AMINAN
ATLUIUNITHAN nanlFlumsnan
AUNUADHLIY

Y a o 29 1 v v '
MSAUNINAAN N 111 i?ﬂklﬂ"llf]ﬂgﬂﬂﬁﬁﬁlch’m
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1%

an g
i@ iWhwane 1%

FTUVATAUNA nan g lumswann anuiane laveanwiinau

ﬂ’J"IﬂJ:ij}ﬂ’Jan’f'liJﬁﬂEUﬂ\i MIDDNVDINUNINY

WUAU
Y 9
T1e laaomiinau
1 a [ 4 a
yuriumaafani Fouazuon oy 80%
[ 1 Y U 1 1 Y1
UIANTITY algaelumsiaunaealyanesi

fan: Kaplan and Norton ,1996

° @ o a 4 A
nisiigduvunisdandiuduiouvuauga (Balanced Scorecard) L 0 1 U
a A 3 o { o o
dszansmmaesnumatdyan dodlugduuumsivaueignianuannmsinaueguuy
= a A T W ] dy <3 A A o o
My FuuuRuignuesindelinaenaguiienilulssiauduidiny  (Bose and
H Y
Thomas,2007) NFBVHUIAANGINVAIFTIANANITAUTUNIY 1AzITNITAUNTUNITINGN

o

dy A A a a o T3

Wannvwwonlszansnim Tunisdanuniaifya (Bose and Thomas,2007) Tasuiiuilu 4

aa g a I Aaa Yy a 4 ] @ dyw Ay Y

nasumsy Hudaneliius s vesanuzveeins MudFiah 1

Y

MAUATUL U HARDLLNUIINNITAINY (return on investment ) KAADULNUAD
[ YA Y .
AIUVDINDDYU( return on equity)

a 9 d‘ 1
AyuiuAIgNAT AN Kaplan 1ag Norton (1992) NA1909

=
Z)

ay 9 I
aauana i

G

2)

€

[

dy aady A 9 =< Y v Y <] [ Y
AVIAVDINUAU A ﬂﬁﬁiNﬂ’JWWﬂW@%ﬁlwﬂuaﬂm NITLNVINHIZFIUGNA

U

anuansalumsmim lsuazarunaniaminain
an 9 < AaA 1 9 Y v o ]
namunszuums iuiangeuiunszuaumsnelulidanuanih iy
o g Aa X 4 Ao o A ' Y o 4
anuauTanmnavuluesans nszuiunsndiayamsamuyan linuedns
[ o I ) Y] 0o
f58UN19n150999%  Kaplan 118 Norton (1993) 1114211191 M13113ununsiannudise
HUVENAA (Balanced Scorecard) A1 A3 19AIWANAATEHININTEUIUNITNIeTuNAE
@ 1 % 14 ?1}/ 2\//
nszUIUMsTeuiuazmwann awnsoadiyamlinuesdnsniszezdunazszezen

aad A

aay = 9 o 3 ! Y 1
HAATUNTILTIU JLASNTIINAIUN L‘IJUIIGWIL%'B‘JJT&N 399U llﬂllﬂ AU,
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4 1 1
aszuaumImelunas Inseadenieluvesesdns Iag Kaplan 4ag Norton (1993) Janaiiin

v Ay ¥ ya X = ¥ " A gya X ¢
3 ﬁ")uuﬂﬂﬂﬁi']ﬂﬂ’)']wﬁuﬂﬁalﬁlﬂﬂ‘lluﬂﬂﬁ']JJ'13‘0?(5Nyaﬂ'l!,WﬂJﬁlﬁLﬂﬂﬂJuGlu@Qﬂﬂi

@ o 9

{ o < 4 A
Iﬂﬂﬂ?%ﬁﬂgﬂl!‘ﬂ‘]Jﬂ13'3@ﬂ'3’]1]ﬁ’]&3%!lu1]ﬁuﬂa (Balanced Scorecard) lﬁ'ﬁ]!WiJ

A3

[

dszansnmlumsianuniadyaiaadl gwasen 2.8

@ [

v P
v o d
M99 2.8 @z Ianunietyguuumsiannudusamuuanga (Balanced Scorecard)
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an dy
ue IPIA

AUM IR duvesdneu/auningsa Govay)
wagouLnUINMIau (Fooaz)
yaRL/AUILMINY (L)
YaA1IIAIARIA (UIN)

o a [ L ] o ) a
M lsnnanaasaailvy vise mlsanmsuiiuauy

Y Y ' ] 9
ATUGNA TIULLINNMNTANA (308RT)

€

@

A A o ¢ Y
FUFIANTNNANNUN (5DURY)

[

2
YU

@

=< Y 9
ﬂmmwawahmmgﬂm (50802)

RDe KRDe

s1eugearel szl augnm (um)

v A

v o A Y Y
AFUAITNIITNANAVBIGNAN (509a2)

MUATLUIUMNS PATINMIUYUATUVDITUM
msdivlgeimswan (Fovaz)

1 1 F) a o o
ﬂ’li%ﬂ’lﬂﬂ’l\?ﬂ’]uﬂ'ﬁﬂiﬁ’lﬁ/ﬂ’lujuwuﬂ\ﬂu (W)

k) =) 9 o [

aMumsiFeuguaziann  msaanuluaaialul (un)
Y dﬁl =1 v
astinnuane laniinau
A THHUVIIUIUNEANY (1N)
1 Y (] 1 Y1 d‘ v =
mlFvemsasnuaaialuiuazalsnemneinunisineusy
1 1 $ o o ao o a a £
alFnemnenumsianuazuIte (rnuavansuay
A Y
13 DIUUIENITAT)

m3vamsnug (yam Iaelszam)

31 Bose and Thomas,2007
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2.1.4 sUununumaityan aauuaadunind lifidau (ntangible Assets)

wd

a @ [] % a3 I o
Funindliiidaudoduninensid yNgave909An3 luda91iu (Andreou
ua

u q

a2 o

andStankosky, 2007) uatfaatiuess awnsoszyduning lilidiauldedsdunu pRIIGIRY

v A [ a2 o & @ 9 9 a o FX v
mydaguning hitidaausgegniiauanteyantediumsduiiunlslunmsiagumatlyan
. Y o = a I [= Y [
Sveiby (1997) Idvmsanumunisya luguuesvesdunsnd hilidiau Tasuianuna
I 1 [
Yayaeemilu 3 ngu Taun
1 4
mmé’mmmmmmaumazuﬂﬂa (Personnel Competence )w%nuu‘qya
. I J = o =® o o ' I 9
(Human capital) (J1M3na10952aUMIANET Ny Uszaumsalvesnazyana iuau
Tnsea$19n181y (Internal Structure ) YsznouA188NTIAT IUITBuaz WA
A oa 9 a 4 9 J
szuvlRiamanediuneuiamed Inssaianmelueedns
o o 1 [ 4
Tnsead19meuen (External Structure ) LAAIANUAUWUTIZNINGNAINUOIANS
Y] v J 1 19 o o A 9 o A = 4 as dy
ANUTUNUTIZHINGANUDIANT 1ATDINVIINITAT LUTUA LAEFDITIIVDIDIANTIDNIT
. o 9 a o . ° 1 =
Y09 Sveiby (1997) gn1i1 111 lurareuSEm Tae Sveiby (1997) tuzii1a1 A259zlin1g
Ysundeudtmstiyduuu@y udanselimamuinsgaus Anuasn veudazyana

A 2 Y] v Aan (==Y a a
MunINTU Taw Sveiby (1997) Tasangulunisiailu 3 5@ laun Gamsnsaaula /n1s

Q

aenlvi (Growth/renewal ) HAaa 1152 ANTAIN (efficiency) FARIUAIINAIDY (stability)

Q!d

Tﬂﬂ@]’)“ﬁ?ﬂiﬂi!ﬂﬂﬂ?i?ﬂﬁu‘ﬂi‘WEﬂiJJJ@]’J@]‘L! (Intangible Assets)cluﬂﬁ’llﬂﬂuﬂﬁﬁﬂlm ANU

Y
v A o

M31970 2.9 A% iﬂLLUUﬂWiaﬂauwiwﬁuumaﬂu (Intangible Assets)

A anuianuamnsn  Iaseadmelu Taseddemeuen
VDU ALY AND
= Jo v Y a
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I A A A ~ A o 9 o = A
hunselamiguamnosnuuuimeianens lasldscauazuun Fuieaziuu
] V= o A v v aw ' Y o A
ANIIVIIV AzLUMHATUN AT UeN IAneszaAuMs@lamedoya WinIvernateniu 19 awil
Y ]
Fiamslame iwodnyin1stlamwenuniadygrlusieaiua 2313 (Williams, 2000)
Y [ ddy [ a ] Y I ] ~ 1 @ [} ] 1 =
msadnasiiyiamadlamenunadyguaiu 3 seiuanaienu 550 ogsznagdl
. a [~ o w
1980-1990 1A@ Guthrie and Petty (2000) ldd319nsouuuaAanunisdygrldiiiuanud sy

Y v 1 I 9 Y a Aa X A
yoanunulynr Waszminmumetdyyuiude ldnfSeuvesnanmsinadwiiolinig

De

= (3

Wawe aou11us297 1991-2000 Kaplan and Norton (1996) lavinduegiuuvasiizianis

Wamenunielynyt #i5en71 Balanced Scorecard Tastiynuoslunmsadennuangald
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Y
ISP

Y
a 4 1 o [ a
naumelueefng apu Edvinsson (1997) Wudusginuuaatizianmsdlamenuniedyan
A& . . oA I T Aa °
N¥91 “ Skandia Navigator” taga90n a1y 2001- 2010 U1 NTMswunlsznnveanu
an @ < 1 o X X ax < 1 o X Y
nadya tazIsnisianundyyuiuauyayy 935015092 uANANAUIUBYA NI
unlsznnuazIsn13lsziiu 19 91UV Riahi-Belkaoui (2003) naaoulszansnmnu
Y o A 1 @ o Jda ' @
NIy UHaMIA NI U NUNTANUFUNUTFIVIN 1FUASINY 91UYDI Chen and
Jas A @ v o 9y
Hwang (2005) 19351080 ulunmsnageunud@uwus 1as Chen and Hwang (2005) lauaas
< a v d a A [ L A v @ o
Ifmudalseindndseaniamvesnumadyanianuduwus ludamaferduno s
a an @ = Y 9 2 43! a A
YOININT ANUHAINUABUAZITNITIANUN T Y ITANNNINTININGIVY AINITNT
12 2 9 o % Aa a 2 o v 9
vinaluginssuaiuuiasdlumsialszaninmveanuniadyy 3aiungnsaing
JoulvlumsfamenumatyanldnudiidnIfde 18505 (vafaei et al, 2011)
n. matlamenun1ayn31uunved Guthrie and Petty (2000)
A v ' - a o a A = o
Fuanluge 1 1990 tAavnnIssanarvesnInsniauaulameINuNUN I
< 0o w o ' U v A a {
Ty vazneunuanudrgyvesuysdlumsmeaiyaaldnunoms Taghenisioeld
T 3 o a a [ 1 1 a o [ @ . .
Tufludusuiauuifading1 5y uEmseiufeadiau (Swedish insurance company)

@

Aa o 14 a 4
VIEN UTUY 1AUVITN (Danish company Rambull ) 1AL UITHN A1UIANADA (Dow chemical

[

v E4
company) We e a3 193 uuTIenulsgilnausosianuniedyyr vazlull 1994

[

a (% 1 9 1 1 d' d' o A
NINTAINANINGIINTIVT DY Tuudyua1ee neInunumetaygrlusisauilszinl
S A (% a o 4 = Y o [ o A A 4 a a
sazludlifennu uSHm arnliadiaea Tahmsdasihwazanuinsounuifalumsisziliuma
ueanunaygr lumsadryanliiufanIs (Edvinsson and Malone, 1997; Petty and
[ o a a J {
Guthrie,2000 ) #8417 Guthrie and Petty (2000) 1avi1a157n¥1 (193501531A512 W1l oM
(Content analysis) M3ilamenuniedyalusieaudsesiil Tagldnisswundszinnues
I a Y [ A .
Sveiby (1997) 1Hlunseuuuifalunisyianmsdamenuniadygyt Falsznovldde 3

< o &
UsnnuaaInuaIs1en 2.14 A9l
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1. Taseasamelu

(Internal structure)

2 Jassadumeouen

(External structurel)

3 NUUYHY

(Human capital)

o da
nindauniadyan
(Intellectual property)

Y]

- Ansias (patents)

VYANT (copyrights)

1
DD

A v
- IRTONHNIYNITA
(trade-marks)
Y dy a [ 4
- Iﬂﬁ\‘]ﬁiNWUﬂ?NﬁHﬂﬁWﬂ

(Infrastructure assets)

@ J
- AAUTITUBIANT

(corporate culture)

- ﬂ§'$'l|'3uﬂ'l§'§}ﬂﬂ'li
(Management processes)

- IEUUFITAUNA
(Information systems )

- STULIATOUIY
(Networking systems)

- TATIMIIY

(Research projects)

4
1USUA (Brands)
Y
nA1 (Customer)

AN NANAYDGNA
(Customer loyalty)
FOINNMTIATINUY

(Distribution channels)

ANMUTINIONNFIND

(Business collaboration)

ﬂ')'liJil'JiJﬁf]VI'N@g]}'luﬂTuﬁfﬁlﬂ
(Research collaborations)

d’ 9 a
FIYFDATUNITNY
(Financial contacts)
ﬁuamﬂmmﬂuamym
(Licensing agreements)
9 4
ﬂlﬂ@ﬂaﬂ@nul!ﬂiu@ﬂ%ﬂ

(Franchising greements)

A5 (Know-
how)
=
NITFANHN
(Education)
WU
(Employees)
¥ A Yy o
AITNIINYIVINY
91U (work-related
knowledge)
ﬂ'J'lﬂJﬁHﬂiﬂsl,uﬂ'li
MU
(work-related

competence)
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v. mydamenunatlayagdunuves Bontis (2003)
. Y o Aad a d j’ @ . 9
Bontis (2003) llﬂuTJ‘ﬁﬂWi'Jlﬂﬁ’]zﬁLu@ﬁWNWW@NHW Iﬂﬂ Bontis (2003) G],G]fﬂ']ﬁ
o . . o a 4 4
$un521ANV09 Edvinsson and Sullivan (1996) 8191015 3tA5 12 Wil munay g lu
o A o 9 z:; d' [
iwﬁuﬂﬁzmﬂmmiﬂwaya‘tfll,ﬂmﬂunumﬂﬂmuﬂJuﬂme‘Ui’miJmmmimmau
v ¥ 0 S A ¢
15sunssuldnevua 38 519n15 Taedwunnuniedyyuilv 3 dsznn Ao Lyuuyye
a a o o 4
(Human Capital) Z.HHL%QIﬂiﬂﬁ%}N (Structural Capital) 3. UIFIANUATUNUT (Relational
Y Y
Capital) 12E¥03910U Y Vergauwen and Van Alem (2005) MNNAUININTIINITNINUA 38

518m3 s il 4 U52am (Briiggen et al,2009; Vafaei et al, 2011) Aaid

319N 2.15 Msdwunszaumstlamenunataan

M3l NUNYHE IERGENLERN! NUIT
(General terms) ( Human Capital) (Structural Capital) ANuFuRUT
(Relational
Capital)

S ATITRE - A - Tnseadranu - U
IATHYND YBINUNY Structural capital ANUFUWUT
(Economic value Employee Relational
added) expertise capital

- yumatlyan - peAnmives - aunfwdmalgan - mmi’ﬁmﬁu

- (Intellectual WINU Intellectual property Wjjwam
capital) Employee know- Supplier

how knowledge

- NINGINTN - anwuives - ANUUANAIIN - mmi’gﬁmﬁu
o YGERIT TAUUTTTY and
Intellectual Employee Cultural diversity Customer
resources knowledge knowledge

- p¥wdaun S GUGRLRR - JAuFIINEIANS - udugnm

i} W Winau Organizational culture Customer
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s18m39ia 1y NUNYHE nuF Inseaing NUITH
(General terms) ( Human Capital) (Structural Capital) aNuduRug
(Relational
Capital)
Intellectual asset Employee capital
productivity
Auningng NNHZYD - msBeuduuuiidiu Forduaveq
GRRITH WinY 39U AIMs
Knowledge asset Employee skill Corporate learning Company
reputation

4
mMsuanlagu

9
NI

U
Knowledge stock
Y
aunumatlyan
Intellectual
material
numatlgan
IC

Y a
ANUINGIND
Business
knowledge
FUVITY

Competitive

AUAIYDY
Winau
Employee Value
ITEGTYT)

Human capital

Auninduyud
Human asset
AUADINYHE
Human value

9 A

NUAFEIF Y

U o

Expert team

- IRnIUHIMEE o]
Organizational
learning

- UMINOBUTIEN

Corporate university

= = 9
msuani)asuiseug
Knowledge sharing
- MITUIMTAVAIN

Management quality

- MIIAMIANNg
Knowledge

management

TEUVATTUNA

Information system
A 1 Sld'

- INTDVIGNIBYIBITY

Expert network
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