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Abstract
Analysis of tourism businesses’ potential plays an essential part in developing the

tourism industry in Thailand. By using Z-Score analysis, this study aims to assess the financial
strength of the tour operators and travel agents in Chiang Mai, Nong Khai, and Phuket
provinces in 2007, during the Thai political crisis, and in 2012, and during the financial crisis of
the European countries. The financial strength of the businesses in Chiang Mai and Phuket was
divided into three areas, (1) the safe zone, (2) the grey zone, and (3) the weak zone. The
proportions, of the sampled businesses, within each category were 66-73%, 1-13%, and 26-
34% respectively. For Nong Khai province, the study found that all tour operators and travel
agents were in the Safe Zone. Furthermore, there were significant variations only in the overall
proportions in 2007 and 2012.There were no significant variations in the proportions of
businesses within each zone. During the major crises, there was no effect on tour operators
and travel agents suggesting their ability to adapt during the crises.

Keyword Z-Score Financial distress, financial strength, tourism entrepreneur, Z-Score
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fiaglunisnensal daldlatinisidnsdruuanuduiussiui

P0avkIY (Altman, 1968) lamu1kuuTIaedlunIsneINsalaNaumraININNITRULAL
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9197 2 S2AUANNLTINTINIINTRUYRIUsENOUNISINL T,

Nuil/szeuny 2550 2555

IONIGEN W % SD. U % SD.
WWeelud
Weak Zone 39 30% -22.754  62.049 47 26% -29.579 68.570
Gray Zone 5 4% 1.805 0.344 1 1% 1.197 0.000
Safe Zone 85 66% 131.856 180.679 131 3% 181.637 352.191
394 129 100% 80.073 166.958 179 100%  125.170 317.362
Qe
Weak Zone 76 3%  -34.709  94.649 107 28% -54.320  166.472
Gray Zone 6 3% 1.910 0.394 13 3% 1.959 0.381
Safe Zone 139 63% 140.229 187.090 263 69% 145.497  208.137
39U 221 100% 76.314  179.038 383 100% 84.801 213.682
NUDIATY
Safe Zone 12 100% 103.016 107.399 10 100%  160.870 236.832
394 12 100% 103.016 107.399 10 100%  160.870 236.832
S S 362 78539 172941 572 98.764  251.969

a{' a ¢ & YA
$195799 3 NFAATILRAMMLYULDANUT

QUEISIETNNIIY, Chi-Square Df Prop.
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v o W a

WANAIDE1TTEAANI9EDR weliloNasanNITUSaUBUAAdIUNITNTZANUFIVIAULTILNTINS

]

' '
] v a o o aaa v v o v

MMIRUsEIUnuNddndiuveinisnszateiiuanasiueltud Ay nsaianszautivdAy 0.05

153



a

AUUNYBEAENS deAurEns wasfialz  113en53¥nns Veridian E-Journal U7 7 adul 3 wWeuriueneu - sunau 2557

At FMAFOUANNLANANANRAETRIAT 2’ T18A58MIN NaUTINAlUNguAITANudmNTINIINITRY
sgauiReiu Tuiiuiiediuseningd 2550 way 2555 (H4) ngugsnaluseauauudunsmIanIstu
Weariu Tul 2550 ussnsiuiidu (H5) uwas nqugsiatuszAuaNuLdunsvanIstudeaiy Tul 2550

LHANRALANTY (H6) Tonanisnadaussll

M99 4 MslSeuifiguAiaie 2’ 51ee

ngy N SD ngy N SD t df  Prob.
¥u W 50 39 -22754 62.861 ¥U W 55 a1 -29.579 69.311 0.474 84  0.637
U G 50 5 1.805 0.385 YU G 55 1 1.197 N/A 1.441 4 0.223

¥u S 50 85  131.856 181.751 WU S 55 131 181.637 353543 -1.199 214 0.232
an w50 76 -34.709 95.278 anw55 107 -54.320 167.255 0.921 181  0.358
an G50 6 1.910 0.432 anGbss 13 1.959 0.396 -0.245 17 0.810
an's 50 139 140.229 187.767 ans 55 263 145497  208.534 -0.249 400  0.803
um S 50 12 103.016 112.175 um S 55 10 160.870  249.643 -0.723 20 0.478
U W 50 39 -22.754 62.861 anw 50 76 -34.709 95.278 0.708 113 0.481
¥U G 50 5 1.805 0.385 an G50 6 1.910 0.432 -0.423 9 0.682
¥u S 50 85  131.856 181.751 an's 50 139 140.229 187.767 -0.328 222 0.743
YU W 55 41 -29.579 69.311 anwbs5 107 -54.320 167.255 0.977 152 0.330
YU G 55 1 1.197 N/A an G55 13 1.959 0.396 -1.853 12 0.089
YU s 55 131 181.637 353543 an S 55 263 145497  208.534 1.273 392 0.204

NUBLA) 3 = JINITLILUAL, AN = 9N QLﬁm, YA = PIWIANUDIANEY

W = Weak Zone, G = Gray Zone, S = Safe Zone
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