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DARMRI PATTANA-ANAKE : BUSINESS STRATEGIES APPLIED BY REAL
ESTATE ENTREPRENEURS DURING ECONOMIC CRISIS IN YEAR 1997 AND
2008. THESIS ADVISOR : ASSOC. PROF. TRIRAT JARUTHAT, 121 pp.

Over the past ten years, Thailand has experienced two major economic crises. One was in
1997 (the Tom Yum Kung Crisis) and the other was the Global Financial Crisis of 2008. This study
examines the effects of these crises on the real estate business and the strategies that businesses
used to cope with them. Additionally, it serves to provide entrepreneurs, the government sector and
the general public with insights into the effectiveness of these strategies. The Delphi Technique was
used in this study along with interviews of high-ranking managers in housing real estate.

It was found that entrepreneurs agreed that the 2008-2009 crisis did not affect their
business as much as the 1997 crisis.

To cope with the 1997 crisis, they used turnaround strategies such as downsizing, expense
cuts and morale boosting so that their employees would be more determined to improve their work
quality. However, to cope with the 2008-2009 crisis, they focused on marketing strategies. They
used sales promotions to expedite sales and transfer housing rights. In addition, they were
supported by the government's measures to promote the real estate business and also set aside
emergency funds. It was noted that entrepreneurs still made financial discipline a priority, and were
careful about income and expenses and raising their employees' morale. The growth strategies that
they considered most important were adjusting their products to meet their customers' demands,
improving their after-sale services and community management, designing housing with an
emphasis on functional uses and reducing the duration of construction period. The highlighted
strategies were employing advanced technologies to improve living conditions, launching housing
projects in various sites to distribute risk and using online media. The entrepreneurs also
emphasized cultural/environmental activities and developing effective construction technologies. It
can be concluded that entrepreneurs implemented different strategies in different situations.
Employing different strategies is in line with strategic management concepts during
recession/depression, recovery and expansion.

Department : ............... Housing......... Student’s Signature ...

Field of Study : ............. Housing......... Advisor's Signature ............ccoo.
Academic Year : .......... 2009...............
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Tuannsfiinnsulaeuuwlag (Managing Change in changing condition) fo’:’quﬁmﬁm?ﬁ'm@ﬂ'qﬂmgumq
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AMIAL 3RaNIZLARUAR (Cash Flow Risk)

mmﬁmémﬁmmm@mﬁﬂ (Interest Rate Risk)

ANNIAENERIRURTANNLsZINA (Foreign Currency Risk)
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ANNLAENIFAIN R UAWTaN AU (Credit Line Risk)
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AINNIAENERINIAATA (Marketing Risk)
ANHIALNFB9IUUTBYANI9N19RY (Financial Information Risk)
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*'Richard T. Garrigan and Leon T. Kendall, Risk and Sensitivity analysis, p. 423.
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9314 (Business Failure)
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2.17.1 nagms (Strategy)  ugtluuvaesnisnssingegdnnsldineliiussgingusradues

a
'

mﬁﬂuﬂuﬂawﬁﬁLﬂu@?‘ﬁm’%ﬁwiﬁmqLLr:mVLf? wazldlinausanisaasuutlasasaniunisal
2.17.2 NMIUTMATINAELNS  (Strategic Management) @unsafianuladilumansuazdail
°1Jfa\'imm?Nﬂ@ﬂqwﬁmiﬁm@qwﬂﬂﬂﬁﬁﬁLL@:msﬂi:Lﬁuﬂ@wﬁmiﬁm?ﬁu%}Lmuiwuﬁﬂﬁ' (cross-
Functional) %qﬁﬂﬁmﬁmmmmmﬁ@ﬁq'?ﬁ]qﬂizmﬂ”lﬁmmﬁwﬁmuf: MILEMaEnagnEaziiuianig
u?‘miL%qmm’mw%m?xmumammm N17RWNI9LITYT N1sn@a/N1sUIRNNT NIdBuATRMUILAL
szunasaumAnyiamef iefiazusngaandiiaresesdng
217.3 mmmmmﬁﬂmﬁﬂﬂ (General environment 1198 Macro environment)53 Lﬂuzﬁ'fm‘lflﬁwm
anmiandennsuaniduanssnulnedensensinaulaivuanagniuazniajifiniesessngis
ananaliiinlenauazgilassals (Coulter  2002:81) visaiuusanaduin e liianzassiansdng
Imﬂﬁ'qiﬂﬁﬂﬂﬂswpm“’lﬂumiﬁm?mﬂ‘ﬂﬂmwzm (Certo 2000:553) sznaudasiladanieueniia
HansTURaNaLMSTetgiia Taganaliamsnaauanan kel ls fahuAsennsanswennsal
Toignsiag
anmuandenvialenaazutiveanidu 6 Ussiom e
(1) anuIndeNsulsTIInNsAEnT
(2) ANINUIAADNAURIANTUTTTN
(3) anTnuInFaNFUNNsHBILAT N YN
(4) aNWHIARBNANWNATLIAT
(5) ANINUINABNFNWLATEFAANUNA

(6) AN NwInReNTTAUTAN

2 F3arenu 1T, anane ASURAR, 29814 Unzatle, wnwa ATz, AsdnA Auzdunid, 18 Usznanuuy uasnsiua

FBeena, N199ANNTINALNTUALNIANE (NFAUNNHMLAT : L3N 5331407 A1TR, 2546), Wi 41.

* Faauieni, i 56-61.



41

LU 2.2 ¢ LaAdAnNEITUS s I ad e Tl AT an WA g anT W (Competitive
Environment) (1311139370 Thompson and Strickland, 2003 : 74)

2.17.4 TAauINNAAU 5 ‘1Ji:msmnﬂml,*’ﬂﬁuslu@mmuﬂﬁu (Five forces model of industry
competition) luiAa @. wamaes IEWmueiesiielunminmeifinlslamilunisdimasninundes
NNty Tmﬂ@‘ﬁmﬁﬁmmwu,famﬁ@u‘lummﬂﬁu‘lugﬂﬁumLmﬂmﬁuﬁuﬂmmqmiwﬁﬁu 5
1l3n1s A

1. @ﬂ@i?ﬂmn@Lmﬁuﬁﬁmﬂuﬂummm (The threat of new entrants to the market)

2. 81U1AN9F090UeIHNeTAdEN19NAR (The bargaining power of the firm's
suppliers)

3. éwuwnw&imewmé’%ﬁa (The bargaining power of buyers)

4. @qﬂmmmﬂmamﬁmeﬁﬁmmmuﬁ“u”lﬁ (The threat of substitute products)

5. ﬂ’]iLﬁN%u"ﬂ‘ﬂ\iﬂW?LLﬂjdﬁuixﬁd’]\i’Q?ﬁ@ﬁflﬂ'ﬂlli;uLLNN”m%u (The intensity of rivalry
among competing firms)

BvENAWMAI AL T AN L LAY Ta I ATUNTUEedY 1Y Ananan nrsaieinlsre
AAANMNTTH WAUED 2.2 UAAIDNINIAAKANTENUANUNNAAY 5 Uen1sfaan nIndannianiswaedi
lugpamnssutesgsia Teazdaaduivislunisiiuunnagnsiivunzay uazaiusadleaiugaieg
naanaunaulFguleiunielugnainssy

2.17.5 szauaenagng (Levels of strategy)

1. NAYNEITALLTEM (Corporate strategy) AzLHUABLAININGY “alsfinasazidn
ldaniiunis?”

2. nayNEITALFINA (Business strategy) AztiunauaIningn “dasnnsesinglanazin

Tidszaunadialuannuandeunisgaainssunlsiaanty”

* Baadeniu, wiin 45-48.
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3. nagniseALNnf (Functional strategy) azitiunauainingn “iuazlsnasazyinlu

wiazuin” TeaunsaatlayuuAzdat ANy NisALgINa

sEAUT 1 NaENSszALILEEM

Lﬂumiﬁwumﬁﬂma‘lﬁmﬂmmmﬁﬁﬂugﬂmmﬁﬂuﬂﬁ‘ﬁfﬂﬂ Lﬁavl,ﬂ@:msm?ry@u‘lﬁmLL@:mi
u’?ﬁmﬁmmﬂuﬁiﬁ@Lm:mﬂmﬁmﬁmﬁﬁumwmmmﬁﬁw (Wheelen and Hunger 2002 : 13) wi7aLilu
mzmum?ﬁmumﬁﬂﬁmzﬁvnwmmeﬁgmmﬂ'wmmmmﬂ"ma‘ﬁmummﬁmﬁm%ﬁ@ga‘ﬁ%uﬁuL%m ER

L@NNILNN WRINIUUANAENEIALLSHEY (Corporate level strategy) WiaunnefsszAunagninnaadas

' o

AuAnNndLzEningstaeslsegesdnisianuamaniuetngls  naanauaNduiusszudnamay
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ol Al 1

FINAWATANLNARAUTNNDE
FiNBEiNd NAYNENI9LNLFAITe9gINAlsznausiag N1srNERa1IAAIu)RAYART (Geographic
expansion) N13N7¥ANE§3NA (Diversification) n134ATe (Acquisition) NTWAUNNARTLaT (Product

development) N1gLa1zAAA (Market penetration) N19AANAY (Retrenchment) N19LANNANNS

a o

(Divestiture) WAZN1339NAIYY (Joint  venture) U mmmﬂqaﬁ@Lﬁuﬁuimﬂmsmm’m@jqiﬁ@%u

o o

(Diversification) Teiinarandanaldnaislsznisigannisarnnsaldidunusilunisidanivanszans

IS

sfia nagninisnszanegana (Diversification strategy) NnzanngateuFimazsiasldidunmsiuay

'
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wagiuadgag gy Miuienanwallund  NNdAty 3919138097 AIHAINNIIOUANTIRANGNT
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\
a aay

(Distinctive - corecompetency) dnu3EMaN1sanmuagsnanidaliFaunisnisudsiulaiduuisiae
NNINAUAAIINAINITONANNNTUINTUIDILFEN ganadeiinguiiuunadmiunisnszaggsnanu
nNszUAUNNINIzANegsna (Diversification process) LWAMTETIAHeRIANANRUSTBIATAN
luanen1u99gnAn (Customer  value) wazdalfnfFaunianisuaedu (Competitive advantage) Nl
| a ' s o ao o | oa A ° v 4 oad X o =
wiaagsnalud nagniseAulsEniNensnszatsggsnaauaziua et epngaauiuauianalaly
ANd1Fanazn IR sz aNgaTuiuANFiaenisaNdFa lussAugsiauaIuiunIsaFs
AuA luanasaesgnAnlussAunininszuaunisresnIIiMuAnagniazidion 3 svau ianaz i
Usc@ninagagn luneusaliaesuniazaiuisienszuaunisnunwdsnagnsmiunianisinis
A v a . =< i
aanuuLie iAnTsszantszanu (Integration) WazL9sqINaARausnY (Purpose)
s¥AUN 2 NAYNETEALETNA

o

| ool o 4’( o Il a £ o a o - ' o ai o

dunagninninunauluszaundasgsfaviressiunaninet InassatnndiAnynnisdiulys
ALUUININITUaed U (Competitive  position) ﬁumNEmﬁmw‘fu%u?nwmmu?ﬁﬂu@mmuﬂﬁw%m'qu
AANATLANIZIANZA9TaIUUNLIgsTA (Wheelen and Hunger 2002: 13) auiflunisniaanisiiazyinng

e : | a 4 ao 9 = Y a X
LL‘IN‘IMIHLLMZ\]%MHQEIQ??W@ T feanenenunazaiedesia il

'
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1. AHUANANNIINISUETU (Competitive differentiation) HlunagnTasANINARAUA LAY
uins AN mmtiandnguasiu Tnsarteisanufwenansnilugnaivnssu Jengustnalagly

ANTNIN3IAN(Price-insensitive) N1n1in
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2. aidugindusunu (Cost  leadership) NagNEENLa7N1INANAUAINANINTFIU

¥ a

(Standardized products) faasuyusianiaanai lnaiitlmunedwiuusinangeuluasesan (Price

a

sensitive)

3. NNIMBUANBIAEL1999ALFT (Quick-response) TuszAuganall ganaassoandoyivgudeduly
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4. NINARIALRNIZAU (Focus) HIBNAYNETRNTANTHAAAUAILATLTNNINADLAWEIAIN
ABINITIBIQNAINGNLAN

sTAUTN 3 NagNEsEAUNLNT

| aca liJ 1 £ Aﬂl 2 ‘ﬂl £% o & 6 a o 1 a ¥

dudsnssausiazutihnldine ussgdnguszasiuaznagnsresuidmuaziaagana Tnanisld
ninensliminlszTeaigeqn (Wheelen and Hunger 2002:165) wrailunisadeliiindelifze
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nensuavduaduanvngsiadszaunnudniatuegiuguan Seasdnsauisnaiiagnanls eu

v e X ¥ A = ' a o o , X [ A [
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(Quality) 1szAnEnan (Efficiency) uazn1sdanaunuan (Value delivery) liiriugnén usiiiising < Hsall
X o 2 o & =K =< [ %

1. N13MA1A (Marketing) N1314LATaalan1Imaa IaaAnileneAuanalazasgnAn Tneld
FunumNNzan amnsnnlasuwlaanagnslsviunan

2. n3Uf1TR (Operations)  Wran1suaaRANaNaNaluN IHARAUA1 ITsaARFRaTLNg
aanuULNIIANgsH TnaneliiinnaduAgauaziiananangegn uaziinousamialunisuiudnm

% da/ % %

AYNFBINNFTUDIGNAN A

3. NNTINEWAZNIWMUN (Research and Development (R&D) Lilunsilszantszanuaniu
Fean19aeegnAtAuANaINnsnluniInge e liiiaudnnssn g

4. n31ityd@ (Accounting) Inanisdnundayatnaaisivanissindula aieanuBeudiisuazan
Anldanalunsifiususndays uaziietindeyandunnlgliviuriod

5. N19¥% (Financial) n13ldnagnin19an19Eu Lﬁfam’magjmm ANLRIYELTA LazANY
ARBIFININAIUNIIRINe lIARA l9gegm (Profit  maximization) WazAINITUAIEIgA (Wealth
maximization)

o X X o A 1y Ao ' Y = )
6. N194AT8 (Purchasing) NIAALAANHANENHANNIN LATANFABIBIANUINANTANITAN N194
o 1 = o 1) vya a 2 a o 19 Y a

nausiuiaed tlasiuldlfiAsdudiiuanuanduuaz ldlfifananauaau

7. NSUIMIININENsHYe (Human  resource  management) N13AANIUAZNNSENALTH

ANAIALIEMNN S AN U AT
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1. lalaas il Gud Faduntsfludnmouz Mismatch Financing

a

2. lldA9aanu (Investment) lugsianlaldgsfiandn (Core Business)

[
Yo a

TuGasiigusmsaenFimy Wlidesueuus15a
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o o 1 o =

1. fusznaunisansliimnudnArysiedndauniidusiayu (D/E Ratio) taeliiaand il

2. A d=ANRRULNNAUNINN WA 5 T

3. fusznaunislimoniufumunneainssaniues

wazdslE AU aE LN 9 B s Tag 2543-2544 Taeinnsa¥na Barrier of New Entries (it
Lﬂummmﬁfymfgrﬂ'a'faumm%ﬂgumﬂﬁliﬂmmmﬁuéﬂixﬂ@umaﬁiﬂﬁ@mmwLﬂﬁwﬂuqaﬁ@
adaBuning 399 uaus waus g Idvnntstleaily 3 T

1. Financial Barrier

2. Marketing Barrier

3. Production Barrier

(Weniinug AP igtavaauAans AnuziAans einanlumINeae 2542)
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Funde ufianmasd, “nagnininEmsgsfaedamsunindluteiniazingmeswyia (I 2539-2542) : Anwinadl

UTEN wausl waus vind Aarin (uma).” (Bayann medmigdssaaumans aneigaans einaansafuminands,

Tnn3Anun 2542)
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- Fed Fund rate (Effective rate) 7.57 9.21 8.1 5.69 3.52 3.02 4.21 5.83 53 5.46 5.35 4.97 6.24 3.88 1.67 1.13 1.35 3.22 4.97 5.02 1.92
- GDP Grownth 41 35 1.9 -0.2 3.3 27 4 25 3.7 45 4.2 4.4 3.7 0.8 1.6 25 3.6 29 2.8 2 11
- Inflation rate 41 4.8 54 4.2 3 3 26 28 29 23 1.5 22 34 28 1.6 23 27 34 3.2 29 3.8
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1.1 §aduld3sniswmannawaila (Delphi  Technique) A® 33N19duN1aIngs
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FN519T 3.1 NNIRLINIANANNARNALAABLANNAR AR ATA
INMUIULFINADLNUIAY AAMuARIALARaUTAAAY | msulAsuuilasanuaainiaRay
(Panel Size) Error Reduction Net Change
1-5 1.20-0.70 0.50
5-9 0.07-0.58 0.12
9-13 0.58-0.54 0.04
13-17 0.54-0.50 0.02
17-21 0.50-0.48 0.02
21-25 0.48-0.46 0.02
25-29 0.46-0.44 0.02

(M1 : la 9. unpiuawd $1909lu inwa Yeysan 2522)
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(descriptive statistics)
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madey 4 o .
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