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Abstract

The objectives of this research were to: (1) study Thai consumers' willingness to pay a higher
price for a Thai brand of cosmetics, and (2) study the causal factors of brand image brand loyalty, brand
equity, and purchase decisions towards Thai consumers' willingness to pay higher prices. of a Thai brand
of cosmetics. This research is quantitative research by using a survey as well as distributing online
questionnaires via Google Form to collect data via the Instagram inbox of a sample group of consumers.
The sample of 400 customers of purposive sampling has purchased and is followers of a Thai cosmetic brand
on the brand's official Instagram platform. The statistics used in the research consist of descriptive statistics,
including frequency, percentage, mean, and standard deviation, and structural model analysis consistent
with empirical data. The data collection period was from March to May 2024. The research results found
that (1) Thai consumers are willing to pay a higher price for a Thai cosmetic brand, and (2) the structural
model analysis was consistent with the empirical data with a weight of 0.27 - 0.67 (Chi-Square = 467.964,
DF = 241, CMIN/DF = 1.942, RMSEA = 0.049, RMR = 0.034, GFI = 0.912, CFl = 0.932, IFI = 933 and TLI = 0.922).
The relationship among the variables was found brand image to brand loyalty and purchase decisions
(Bz 0.650, 0.454), brand loyalty to brand equity (B =0.992) and brand equity to purchase decisions and the
willingness to pay a higher price (B = 0.563, 0.840). from the result of study, Thai cosmetic brand should
use the strategy of creating a brand image that looks good, modern, safe and reflects good taste to create

brand value for the brand, which will result in consumers being willing to pay a higher price.

Keywords: Willingness to pay, Thai consumers, Higher prices, Thai brand cosmetics
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inwildiduianduazlésu mnudenanguilanogrunsanslulssndlnonasfannsavensludaguilan
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vhlandnde (Chanapim & Sangboonmak, 2021) FsfjuilnadulnglinisAnnunusudiaiesdiensdng
iudedianosulay wu Instagram, Facebook 38 X (Twitter) ?z'fal,ﬂuﬂizsa']ﬂsmu’miwg LALIBNIABLUTUA
nmsdiadeya (Share) wemsuanseuuutinsatin (Word of Mouth) lulanssulatiiinlifimsweunsdoya
otamnianduaniie enfieg1s Instagram vesiiesdoruuTLRlnenusuiniadiglvinshnaaludemied
1Rt 210,000 lugiuzvesgnniiinnstesuazuendeddu JuinliuilaanguiifiniuinaulafiasAne
famnudaladrovesiuilnaaulnglusiafigstu (ThaiPublica, 2023)

naaazesdolngldfunanssnunnaienvesiiuslnainedosdioranmatnunwAieuvinndeiosi
wusudglsy dsmaliAnniniidiaiesdorunivdmndwielulsemealng waznsiuusudiniesdienanva
wilasegrndunanistulsemealnednauuin (Chanapim & Sangboonmak, 2021) dwaligusznaunising
Risnsususalitogsenlugnanvnsauiuedusuussd vamsndnuagsmheirdesdonuusudlneifsndnyaiining
WU Srichand, 4U2, Sasi, Laglade, Cute Press uaz Meilinda 1w agnslsinudusinadiuauinndadivimunii
wususlAseIdiounMa nunwdiniuusudlng damdnuaiuazauaiiiniuusudindesdiensing flesain
wusuiflendnuaitnau wanfdlaeiudotortedeuusudinmiinniuusudive densliusudiedosolne
delomalunisue wasidaGulasenldnsssing fawfuusudiadosdionanvdagiisnagainiususdine
(Chanapim & Sangboonmak, 2021)

Fedumnfinnsanannisiiuusudiaiesdenanmaiamdnueiin Jeiliguslansdniuusuddauen
yliAneudndulaidondoduditdu (Keller, 2003) wardsdsnaliAnaruasindnidensauduazifiladne
Tsfurnusud (Belch & Belch, 2018) mauususiAdasdeslneaziamulUfunusudedosdionsiilsinisusensu
wazdfilahetufenfutsudieiesioanuildfasiluususiaue uasilonalunmsmeinntu unisadh
ANuNIMN1aNI3UaTU (Competitive Advantage) (Kotler & Keller, 2016) Usgnaufiusguialveiuleuivativayu
TiAdosdiens Wuwilslu Soft Power Ine waglmsatuayuninenslumsudedu §ifeadadiuimndonide
Belszandivhmaiseistadodenmeuon minuainaud mwasindnivensndui aumaauin maindulade
fdsmasemuiduladnevesiuslnanulneud ssvilviuanuasgfadmieiniesdenauusudiideyauasiuuims
Tumsiadnenwnnanisutsturosnuosiazgnavnssulvidame wazduilnafisladislumaiigeduld
Fefufitedahmaiseiadafodeamaiidmademnuifuladisvesuslnaaulnelusaiigaiu Tnsdondne
fuleesdionauusudlnguusuinisdasenaugsiadndt dadmioiedosdonsuargUnsaludanth Tagesdns
finssmilefuuisngnaneiosdorstilulsuna uazisssmaiififedes wagldfusesnnsguimiuide
wazimuLAiasdosUssandng 1 Wislineuaussnnudosmsvesiuilnawilng kaannsidenitaranunn
ihlulddunumdumsifisdnenmvnansudeiuvesdiidnuas dndmneirdosdionsuusudingldlusunan

[

AnUszAsAYRINITIY

1. iiefnwarniuladievesiuslnaeulnelunmilgaureaadosdensuusudlneuususuis

2. iednuthodsammuesnmdnuainnAui aruasininirensaui anesaui mafadulade
fidmatonnudiladisvesiislanaulvelumaiigdureasiesdouusudlnouususnis

HUNAFIUVBINITIVY
1. MNaNwalnsFUATEVENaRUINAeAINNENANARONTIEUA
2. mmdnwainsdudnidvinadauindemsinaulade
3. ANUALNANAdensIAUAMTEVENaIBIUINAOAMAINTIEUM
4. prurnsAudisvEnaidandensinaulade

! & Y Aa a a ' I3 ] S X
5. ﬂmﬂqmiqauﬂqN@WﬁwaL?N‘U'Uﬂ(ﬂﬁ]ﬂ'ﬂqllLmulﬁ]f\]’]ﬂiu3qﬂ’]wqqmu
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a = av o a v
WUIAA MBI wazeuIeLNNIVaY
o/ ¢ a b4

ANANWUNIIAUAT (Brand Image)

Mwanvalnsdu fie Mnanvalvesiusuaniauesanuilauuand19 g Jaguslaainis
wazAnn1ssUspEzaiudui mrilususiilufewainmdnuainsdudivilaulannuliansaaendeuuuls
(Sun & Xu, 2022) awanwalnsdudd 4 asdusenau lawn (1) Mssuiiudszamdudans 5 (2) anudifeiu
MUazBeAAUAMLAzAUUANFNSTETISEUAUAazILUTUA (3) Auaniidusinediseduan uag (4) woAnssuvesduslng
MuanIeonaeduA1 1MNIUITENHIULT WUTT HANTENUVRINIMEN¥AIYBINTIAUAAULUUAUN S uatiounIma
finasienisinduladendndueiluyunesvesiuslnaralng Jenareewong & Sombultawee, 2022)

v

AN NANARDASIEUAT (Brand Loyalty)
ANUAENANAEnIAUAT Ao ruaRlBiuInTduinalneuusuainlidndulatedurgiegiaseiiias

v v a

anunsawtassiiuauassnindnensauiivesiusinrsenudu 5 seau laud (1) lifianuesdninfsensidua
(2) fanunelalududl (3) danunelalududualisunululduusuddu (4) ¥aUnTIFUAIREIUTATI
wae (5) fanupniuiuasidud danugilenlild viedudwewnsdud innsded uaznisuenfowniau

(Word of Mouth) (Kotler & Keller, 2016)

AMAINIIEUA (Brand Equity)

AuA1ATIAUd1 Ao yarwesdudniiisniufuasidudl yadidanaafatuainuuesvesiuilan
fifidonsauilasimaAsuuadiinaon Femannauddusgfumsiusvesiuilnausarseiifsensnovaues
foRINIsININITmAIATesLUTLS artunusudsdufosainedud uasnmaudliAnaueluaeniuiloa
dielnnurnvesnraudiiindu uazduilaafnauasininddensidudn (Kotler & Keller, 2016)

v

n15sinaula®a (Purchase Decision)
n1sandulatedunsyuiunsnisluresiuilan § 5 JuneuiSsmiuddiuiu fie (1) nsfuitdym

[
N

(2) nsAunndeya (3) msuszidlumiaiden (4) msdedulate (5) waznginssundinisde danisandulade
9199nnsEAUlmAnTuAINTaBanIMLINGeUNINITAAIN WY TOIAUBNIINITAAIN NMNANYA] AMAIYDILUTUR
nsLATEENA (Kotler & Keller, 2016)

anunulasng (Willingness to Pay More)

anuifisladng Ae nofinssuvesiuilnafiveudrefuiiietodud vieuimslussdunaiigean a namil
mnfuilnanseninfeessnusslomivesdudn waelimuimelatensiduddmaliAanginssunsdefiinnty
vietedudlunmitgedu TnsaruBuivionnudulavesjuilnafindoutseadudviovinseinlavianis
st snenfifuslnaBufirdetusgifumsUssduyarvesduuazuiniatu isnnmsiguslneldanuidnnelu
MnUsEaUMIBiinIY (Fu & Chen, 2023) waizil Pundech (2023) wuinanAnsdufdmananaisladng
youjuilnniilineduianannssuuseinn edessesunassaudl uag Srathongklat and Sakulkijkarn (2022)
wud1 gruAesAuddssadensindulateuasmnudiiladielussmandasiniuiuwnnuesinvoade:
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NSAULUIAANITIY

<@ 1
AMuLanlagie
lusmiaeuy

AUISNANA
AOMNTIAUAN

AANATIAUAN

ANSNWAINTIAUAN

mMsdnaulaze

AT 1 NSAULUIAANISIRY

AU

AWAiuNTIY

fifpeenuuulinsifeiiiunsideideUiuin (Quantitative Research) 38n153¥uided1 523 (Survey
Research) neldiiuuaauany (Questionnaire) uirsasiielumsiiusiusiudeyaugugi (Primary Data) :nnguseeng
wuueas iWesmniduiinsiaunsadfanguieddlsdnumnnmelussegnaniin uarannsaiusiunadeya
Tudsuifuiifisedesnsidasuiu

YBUANIIIAY

neifeadadldfinsimuadiuusiism 5 duus T amdnvalanaud aauasindnidensaud
a1 msdadulate uazanuidiladielusaniigedu

nsiTeadeiifiuilumsise fo uwanvesudedsauesulatl (Social Media Platform) filéSuanuiex
waN13HEIUT I (Engagement) Yaangusiiae19ge LAl Instagram, Facebook uag X (Twitter) Tngilszeziia
TumsidesausTui 1 flunau S 31 weuaau w.a. 2567

Useynsuasnguaiagng

Uszang fe fuslaadeiantusiludfnny (Followen) 1n3asdionsuusudineuususvilsuuunanmosy
Instagram 7dunnen1s (Official Instagram) LﬁaqmﬂLﬁuﬁdaqmaQ’U'%Iﬂﬂﬁﬁmuﬁmqwmmamwg%m Instagram
(Engagement) 91u3u 212,907 AU

nausogns A fuslaadstiantuzidugnnu (Follower) idosdorsuususineuususniavuunanmiosy
Instagram ifunnanis (Official Instagram) wazedeInsedenusuAlnedeteden 1 as ludas 1 Yitkuan
INgESNNIATIRBS Hair et al. (2010) Aiszyinduaungusegnsmsilegstios 5 - 10 whvesiuii T Fin193deadeil
wuuaeuamiiduiu 32 4o Fafunduinedsesiilitdonnit 165 - 330 au deludideiadenldndusogig
lsitfosndn 330 A (Hair et al. 2010) ielinsounquuszannsiaun InedideTsimunmunangushegnaviniu 400 ey
Hermnuaaandoulunsifusiusdeya dinduannsiuau 330 au Andufesay 17.50
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mMsaduazasadauiniasiiofiléluniside
insesileflilun1s3dy (Questionnaire) fifAdelsuszyndldtemanilunuuasuaiuainnisnunuLuIAn
nguf wazaisefiAates Insuuuaouiiiinasauuu Interval Scale 893l 6 szafu fie lalitiudoothads (1 Azuww)
8 wiudeeg1ebs (6 Axuuy) sau 33 Te fiswandundall
(1) MWANBAINTIAUAT 21NLUIARTDY Keller (2003) §1UU 7 U9
2) ANNINANARDATIAUAT 2INULIAAUDS Aaker and Jacobson (2001) 41U 4 U9
3) madnaulade MnuwIAnUes Etzel et al. (1997) $1uau 12 48
4) AUAMIIAUAT 1INUUIAAYDY Aaker and Jacobson (2001) 91U 5 U8
5) mﬂmﬁﬂﬁﬁhﬂuiﬂmﬁqqsﬁu NBUIANYDY Zulfakar et al. (2014) 31U 5 U9
LuUgeUaLINIUNINS EEUATIITiBInsIBaienm (Content Validity) Tnesien I0C snnnn 0.50 i
wuudeusitauismsaduilon uazmsnsanaeumudesiy (Reliability) TnefiAndiUs¥ans Cronbach’s Alpha
fiAnunnndn 0.700 wansiwUUdBURNEIANUNEDTe (Wanichbancha, 2019)

(
(
(
(

Bnsiusiusudoya

msiuTuTadeyanuuuaeunudideliuuuesudsiaeeulat Google Form lnefidevinnisnsendeya
wuuaeunuasly Google From muuad N sneumauliansadenseuldiiesdaifios uasnsiageuninugneies
vastoso nntuiadeideyauuuasun widdsdsideyauuuasuaumsdedaueaulat (Social Network)
wmmwvLﬂummuwﬂaumamqLﬂuam%ﬂas laun Instagram Facebook LLau (Twitter) wu Official Instagram
YouAToI e NUUTLATL uaznduiinaTesdions niuimsnaeuteyaiinounsuan Welddeyarsunusiuu
firpsnsuiiaieminsumsmeuiuuaeumuseule dmsunsUssnanateya fidevimauasoyatnn Google Form
TeglugUuuusiadeya vhmsmansinaeutoya asvaeuaruauysaivesdoyalunnussiu mniudshnsassa
(Coding) adlulusunsudszianateyadifagy edansndendeyalvegluguuuy Anfeuasldlunisuszanana
patnUszasiunanside anduisszinanauas tuiindeya

adAnldAnseidaya

adAiTenssann 1iuA 1w (n) $euas (Percentage) Aady (Mean) dnuideauunnssu (Standard
Deviation: S.D.)

nsleesitoyalilusunsud$agy LISREL (Hair et al., 2010) Inedtadmilddad

) Arla-auadsduius CMIN/DF nunefiadvilitSeuiisuanunaunduveslunaiudeyaeusedny

Ala-auasduiusaedian < 3.00 3ol luwaiinnuaennsesiudeyadalszdny

(2) mdvfinnupanrdourndsaeiveinisusanaan (Root Mean Error of Approximation: RMSEA)
RoallA < 0.08 I hlunaiinuaenndesiudeyaldausydng

(3) AdwisnfiaesvesAindsidiansesdiumiennnsg i (Root of Mean Square Residual: RMR)
fosllAn< 0.05 Astiollunaiinuaennaosiudeyadaszdny

(4) Al InANnauNaY (Goodness of Fit Index: GFI) fiaailen > 0.90 Fstiadnlanaa
fanuaenanesiutoyadausedny

(5) Al inseiunnugennnaUIeuLigy (Comparative Fit Index: CFI) figadlen = 0.90 Asdaluing
fanuaenadadiutoyadaussinyg

(6) Ardfailszdumuaenndosiiiutu (Incremental Fit Index: IFI) #oafid1 > 0.90 Faflodluna
fanuaeaafediutoyadauseiny

(7) A1l Tucker - Lewis Fit Index: TLI fioediAn > 0.90 3diodluwmaiinnugennnediuteyailelsedny
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NaN15398

mﬁ%’aﬂ%’ﬁLﬁ‘u'n‘uiam’faaﬂamﬂpﬁu%‘lm%aﬁamuzLﬂuﬁammu (Follower) LA3 8981019 UTUA N ULUTUANTS

& a @ . & a o X v ]
vuunannesu Instagram Mdunienis (Official Instagram) uagiAe@alA3odowUsUAlnedogntios 1 A3
Tut9 1 UNRIULN 9119U 400 AU JNaN1SIdeeall

Auslaaaulve 9191 400 Au dulvadumemds 9uau 244 au (Sogay 61.00) 91g 25 - 3¢ U 9mau 171 AU

($oway 42.75) N15ANWIIZAUUSYYIHT 91U 296 AU (Fasay 74.00) D1TWWENNUUSENLONTY 971UIU 187 AU
(Feway 46.75) :eld 15,001 - 25,000 Unsteliau fiAnudlunstoinsosdinens 1 - 2 ATwiaifiou way3dnaTeddon
wusualng laun @33uns (Srichand) sosaun nsyy (4U2) af (Sasi) anata (La Grace) kaziudun (Meilinda)

ANUAIAU

] 1 a ] = o/ ] ' < 1 ] =
N9 1 A8y LLﬂSﬂ"J‘L!LUENLUUN"IW‘J@']N‘UEN{'QQﬂﬂﬂﬂwaﬁaﬂ?ﬂilLGI&JGIQ’\]’]EJGLUTWI’WIQQ‘IJU

=1

3

Uady Anade | S.D. wlana
AMNANHAINTIAUAN
IMGL | 1a3esdionuusudinewususnilainmdnueludede 5.02 0.69 | wWiumean
IMG2 | dosdenauusudinenususuiladiiondnualdniautazifage 514 | 085 | iusheun
IMG3 | ieosdienauusudinenususviliinmdnual gf uazviuae 454 | 079 | usiewn
IMG4 | in3esdonsuusudineuususviadududfifinanin 4.91 0.70 | Wumean
IMG5 | 1a3psdensuususinguwususnilsmovauossonsldauvesinulg | 5.06 0.81 | Wiuseun
IMG6 ‘vimj?jﬁﬂ‘uaam‘ﬁ’aLﬁ@iﬂ%’mumémﬁwmﬂLLUiuﬁlmLLmuoﬁ‘wﬁq 4.91 0.81 | umeun
IMGT | pidesdnensuususlvenusuduilsdssianung gz aniu 4.88 0.75 | iuseann
ADININVBIAUAN
591 481 | 058 | WiudleuIn
A2UABNANARBATIAUAN
Loyt | vindlmnusiulalunisldindesdonswusudlvenususvidant | 5.18 0.86 | Wiusneatads
LOY2 mu:ﬁmmﬁuﬁﬁ%LLuzﬁﬂﬁ@guﬁLﬂ%aﬁwmﬂLwiuﬁlml,wsuﬁmﬁa 4.86 0.81 | humeun
LOY3 | vihuRnmutdesndsduaiifiovesuususiedesdonanususing 4.79 0.92 | iusmeann
wususnilsiivinuseu
LOYa | vihuslufdustusiuiedesdionanusudlnenususvils Mvinuveu 480 | 098 | \ushewn
MUY R el avenuTUA WY nalan NAWYS seABNLIY
Flulnadsng q Awususas
594 4.92 | 0.73 | WuAQeu1N
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] 3
=1

= ' a ' = o : ' < ' a & '
M99 1 ARy LLazmuL‘ummummgqmjmﬂwwmwamam'mmﬂamﬂusﬂquwu (n2)

Uady Auade | S.D. wlana
AMIAINIITUA
EQU1 Lﬂ%ax‘lﬁ’lmﬂLL‘U?LJG%V]EJLL‘U3u9ﬁ1ﬁﬁﬂﬁ’1miaﬁgﬁ@u%ﬁ&mﬁa%mﬁﬁ‘fj’\‘ﬂu 5.08 0.97 | Wiusheet1ads
FQU2 | sewinaiumnyvinudiosnsifumh vimilaisanduiieg vy 4.86 | 081 | wiuseun

< ) ¢ = X %
LATIBNE1DN LLU‘iWﬂWEJLLinmmﬁuum%

EQU3 | vinliirefiuszaunsaifiug vseanuddndvaudieldiiniosdrens | 479 | 094 | iudeun
WUTUAE wUTUANT

FQU4 | 1i19@04n15301A30981879 YNULND9LAS0981019hUTUR LNe 4.69 1.00 WiUGIBLIN
wususndaLdudusuisn

FQU5 | LilbusuUnLAIaId1919819Use Al o duannvinudanaaanty a.72 1.00 WAUAIEIN

LATDIAND N UTUR ENELLUTUANT

571 481 | 0.75 | WiugleguIn

msfnaulede

DEC1 | vhusuiteyadudnumsinmuresmnedeludeaiiie 520 | 086 | Wushuegisbs
YOIMUTUAMBLUTUFT

DEC2 vimﬁumﬁﬁa;gam%qeﬁmqstuﬁlwmwiuﬁmﬁqw'mmi‘%"i’a 4.94 0.82 | umeun
mnilfnuaiatedurlgoumesifiousznaumdinaulate

DEC3 | vhuthUszaunisallusinnistewrdednensniiansan 4.99 0.83 | humeun
Uszneunsinauladelrdesdnensusudlnenusudnis

DECA | msudnsseasidunarunayamasionisindulede 4.99 0.82 | iuseann

DEC5 | vhudainiasdrensuususinenususuiaiiosanniedasdiens 4.96 0.83 | umeun

AOUAUDINIS N UVDIVINU

DEC6 | NUTBLATBIAND1LUTUR (N USUANTLIDINNLUTUR 4.89 0.82 WAUAIEIN
PuauUaNINaNEl LUSUANANUTBES

DEC7 | MNUTLA5 098197190 UTUR MU USUANTL DN USUS 4.93 0.85 LAUAIEN
fananvalitanuuazinfnge

¥
N

DEC8 | ¥NUTBLAIBIA1919UTUA N USUANTL LB NLUTUAL AN 4.88 0.85 | iumIgLIn

(% L4

anwalduAgd uagvivade

v

DECY | viuFeindasdonsuususineuususniaiosaniudud 4.96 0.80 | humeun
fiflnaun
DEC10 | vhuieirdesdrensuususineuususmiaiosanndede 4.93 0.80 | iusiean
Bosrnuaende wiasdransldidusunse
DEC11 Viﬂu%aLﬂ%@ﬂﬁ”lmﬂLL‘U%‘L!ﬂlelHLLUﬁuﬁﬂﬁ\‘imﬂﬁﬂmgﬂ 4.98 0.83 | Lumean
DEC12 | vihudewrdssdnensuususivenusuduiisniinissalusludu 4.98 0.77 | humeun
fihaula
593 497 | 055 | iudeuIn

11111 18  21SaSIIMSUSHISSSAA
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=] ' =~ ! =] - ' < ' s £
A9 1 ALRRY LLaza’mLUﬂ\‘lLUuuﬂﬁlig'm‘Ua\‘lﬂﬁ]ilEl‘l/laxiwaﬁlaﬂ“s'mmﬂf\lﬁ]’lﬂu%ﬂ’m JUU ((ﬂa)

U2y ARay | S.D. wlana

3
=

< ' a
anunnlagglusangedu

WILT | ¥nA39dn 9 Usuanewususmisi nnanuaiimud@aie 5.00 0.88 WAUAIBLIN
wiiinsususanTu ulenuddladne wasdedusmiug

WIL2 | 1nuAS 098187190 USUR ek usUaniailnmwanwaliteLau 4.63 0.82 | wWiuseuIn
war1fege wiinfinsuiusandu vudanuduladne
WATTDAUAYT

WIL3 | ¥NLAS 89819719 USUR MO USUANTNT NN nwalfind wavvivate | 4.74 0.84 | WiuseuINn

Y

e

v v
a v o

wifin1sUSUsIATU Mudanudulasne wazdedusiiugi

WILA | vniasesdiorsuusudineuususmiaduaudifinanimusiing 500 | 079 | wiuseun
n3USusIanTu inudienudulagne wasteduad

WILS | nLAS0981 019U SUA MU USUANTENUNS0NBUALDIANADINTS | 4.89 0.79 | iuseuIn
M3l ureiule wiindinisususetu vinuiinnuddlagne

LAYTRAUAITUTN

574 4.85 0.82 | wWiuAIwuIN

159 1 wudn GuilaafianudniiudetadeBsaummuosnmdnualnsdumeglussiuiiiusemn
(X = 4.81,S.D. = 0.58) snuAnuassninarensdumeglusgiuiiuiiemn (X = 4.92,S.0. = 0.73) funsinaulede
aglusgiuiuiieun (X = 4.97, SD. = 0.55) suanaInsdud aglusgiudiudieun (X = 4.81, S.D. = 0.75)
wazanudaladrevesiuilnaaulnglusaigadu oglussdufiudiomn (X = 4.85, SD. = 0.82)

MsnsavaeUAMIisInsweuUIaliiinslinssiesdussneuiudy (Confirmatory Factor Analysis:
CFA) Budiupsdusenauvesiyinluma Wavgu]) (Byme, 2010) nan1sAnwiaddUsznaududu ieduduinaiole
fldAutoyalurnuidelimuaenadasivinguszasd mnduwihnmageunnufiiusseriaiuslnuisingei
anduiusuuuIiosdu (Pearson Correlation Analysis) LiteUsgiiumiuusnimunseuiuiAniinnuduiugiu
gannviselyd dmuedydnvalunuaiiig qimaﬁmﬂdmﬁqﬁ

nausiLUsdans (Observed variable) laud (1) nwanwalns1dud (2) mnuassninfisiensndud (LOY)
(3) mastadulate (DEC) (4) AuuAns1Aud (EQU) (5) munduladneluseniigatu (wiL)

nqudviiaunaunduwuuduysal (Absolute fit indices) laun (1) A1la-awadsduius (CMIN/DF)
(2) idwdiuaaandouidsaoseimsUszana (RMSEA) (3) Tnfidosuasriadeidsaosesdiuimaesnnsg
(RMR) wazavilinmnunaundu (GIF)

nauAviiaunaunduseuisu (Comparative fit indices) lauf (1) Comparative Fit Index (CFI)
(2) Incremental Fit Index (IFl) uag (3) Tucker — Lewis Index (TLI)
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] 3
=1

d' a '3 '3 a A o/ o/ 1 1 < 1 Y al d' =
M15°99 2 MIAATzsAUsEnauRsBuduvasladendwnadannuiulagnevasiuilaaaulne Tusiaigeau
Aaun1susuaIrUsEnau

a9y Anviwin UJadn At Jady At Jady At Uadn At
a9AUszNOU a9AUszNOU a9AUsEnaU a9AUsZNOU asAUsENaU
IMG1 0.64 LOY1 0.65 DEC1 0.56 EQU1 0.67 WIL1 0.68
IMG2 0.49 LOY2 0.27 DEC2 0.34 EQU2 0.36 WIL2 0.47
IMG3 0.56 LOY3 0.69 DEC3 0.44 EQU3 0.52 WIL3 0.71
IMG4 0.69 LOY4 0.67 DEC4 0.44 EQU4 0.75 WIL4A 0.54
IMG5 0.56 DEC5 0.61 EQU5 0.74 WIL5 0.46
IMG6 0.49 deCé6 0.66
IMG7 0.60 DEC7 0.67
DEC8 0.60
DEC9 0.57
DEC10 0.64
DEC11 0.52
DEC12 0.47
CMIN/DF =7.658 CMIN/DF =2.241 CMIN/DF = 2.580 CMIN/DF =5.780 CMIN/DF =5772
RMSEA =0.129 RMSEA =0.060 RMSEA =0.063 RMSEA =0.109 RMSEA =0.109
RMR =0.044 RMR =0.019 RMR =0.033 RMR =0.040 RMR =0.034
GFl =0.927 GFI =0.994 GFI =0.944 GFl =0.974 GFI =0.971
CFI =0.853 CFI =0.988 CFI =0.923 CFI =0.947 CFl =0.930
IFI = 0.855 IFI =0.989 IFI =0.924 IFI =0.948 IFI =0.931
TL =0.780 TL =0.965 TLI =0.906 TLI =0.894 TLI =0.860

MM 2 Wudn A mthesUseneudsduduressulsnmdnvalnsiaudn idninesddsznou
9E51INe 0.49 - 0.69 ARyl CMIN/DF = 7.658, RMSEA = 0.129, RMR = 0.044, GFI = 0.927, CFI = 0.853,
IFI = 0.855 Waw TLI = 0.780 Mui1en CMIN/D, RMSEA, CFI, IFI wae TLI Talsunausidirinnun fedufidsldfiansan
Fatara leun IMG2 uag IMG6 iosaniidnimnesdussneudngt 0.50 (Hair et al, 2010)

AuineRUsyneuddutuvesinulsmuasninidensidudn ﬁmﬂfwmﬂfﬂaqﬁﬂizﬂwag’igmfw 0.27-0.69
AGYT CMIN/DF = 2.241 RMSEA = 0.060, RMR = 0.019, GFI = 0.994, CFI = 0.988, IFI = 0.989 Wag TLI = 0.965
wud1An Loading Factor vesdaran LOY 2 fidsnininasidiiinun vilinafiansanlaiinunase faduiise
I§Rasandadasany 18ud LOY2 oon iesainiidhniinesdusznausinii 0.50

A miinesdusznaudsBusuresiulsnisdadulate danninesdusznavagsswing 034 - 0.67
AR CMIN/DF = 2.580, RMSEA = 0.063, RMR = 0.033, GFl = 0.944, CFl = 0.923, IFl = 0.924 wag TLI = 0.906
dlasnilmdminesddsznousinit 0.5 elinunasifiansan Lﬁa;ﬁ%’aﬁm%’aﬁwmu laun DEC2, DEC3, DEC4
way DEC12 99n

At wiinosdsznouifiiuiiuresiutsamnadud danimdnesdussnouagssning 0.36 - 0.75
ARl CMIN/DF = 5.780, RMSEA = 0.109, RMR = 0.040, GFI = 0.974, CFl = 0.947, IFl = 0.948 wag TLI = 0.894
WuInA1 CMIN/D, RMSEA, waz TLI lalduinausifidivun ﬁaﬁuéﬁ%&lé’ﬁmimé]’m‘*ﬁaﬁﬂmu lawn EQU2 a8an
ilasnnilidminesdusenausinii 0.50

AthminadUszneudsdusuresiuusnnuiladielumafigdu danhmdnesdusenovegsewing
0.46 - 0.71 1A%l CMIN/DF = 5.772, RMSEA = 0.109, RMR = 0.034, GFI = 0.971, CFI = 0.930, IFl = 0.931 gy
TLI = 0.860 WU1A1 CMIN/D, RMSEA, RMR waz TLI lainunassisnviun wielvensatidulununasinivun
ﬁqﬁu;ﬁﬁdﬁﬁwmsﬂ%ﬂumaiﬂiqa%f’mImaﬂ%’uimmamuﬁmuzﬁwaﬂ Modification Indices M.I(MacCallum et al., 1992)
udmu esdusznouBudusenuiulatelusafigau udwiulinaaunislaseadg
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] 3

=] a ¢ '3 S o A 3 < 1 Y al ] =
M15199 3 MAATIiRsAUTEnaURsBuduvasladendenadannuinlagievesiuilaaaulne Tusiaigeau
naIn1sUsuaIAUIENaY

UJadn Antiwiin Jady Antiwiin Uadn Anviwin Jady Antiwiin UJadw Ansiwiin
asAUszNaU asAUszNaU a9AUsZNOU asAUsENaU a9AUszNOU
IMG1 0.56 LOY1 0.70 DEC1 0.58 EQU1 0.70 WIL1 0.51
IMG3 0.69 LOY3 0.67 DEC5 0.63 EQU3 0.52 WIL2 0.55
IMG4 0.67 LOY4 0.64 DEC6 0.66 EQU4 0.74 WIL3 0.55
IMG7 0.65 DECT7 0.67 EQU5 0.72 WIL4 0.56
DEC8 0.59 WIL5 0.57
DeC9 0.56
DEC10 0.65
DEC11 0.50
CMIN/DF =2.027 CMIN/DF = 1.387 CMIN/DF =1.928 CMIN/DF = 2851 CMIN/DF =1519
RMSEA =0.051 RMSEA =0.031 RMSEA =0.048 RMSEA =0.068 RMSEA =0.036
RMR =0.010 RMR =0.029 RMR =0.023 RMR =0.020 RMR =0.023
GFI =0.995 GFI =0.995 GFI =0.976 GFI =0.993 GFI =0.992
CFI =0.994 CFI =0.997 CFl =0.977 CFI =0.991 CFI =0.992
IFI =0.994 IFI =0.997 IFI =0.977 IFI =0.991 IFI =0.993
TLI =0.981 TLI =0.995 TLI =0.967 TL =0.972 TL =0.985

1NATNT 3 W AvnesdUszneuiisiuiuvesnlsnndnuainnaud Sanimidnesduseney
gj3yMing 0.56 — 0.69 AAwil CMIN/DF = 2.027, RMSEA = 0.051, RMR = 0.010, GFI = 0.995, CFl = 0.994,
IFl = 0.994 uag TLI = 0.981 Ssagunaeduiiianuariunnsifinnsan (Hair et al, 2010)

AthmiinesdUszneudsduduresiaulsaruasindnd udindadan wuihdidnintnesddsznaveg
5¥%11919 0.64 — 0.70 CMIN/DF = 1.387, RMSEA = 0.031, RMR = 0.029, GFI = 0.995, CFl = 0.997, IFl = 0.997 u@as
TLI = 0.995 SeagUnainAduitemuasiunasifinnsn

Andniinesduszneuidsiusuressuusnisiadulate udwindesion wuiliddminesduseneu
9g581319 0.50 — 0.67 Ayl CMIN/DF = 1.928, RMSEA = 0.048, RMR = 0.023, GFI = 0.976, CFl = 0.977,
IFl = 0.977 uag TLI = 0.967 Ssaguna Fvaguuahadiivmnshunmsifarsan

A miinesduszneuddusuresiaulsnuainaud ndwindodinin wuidddminesiuseneu
9g5¢niN9 0.52 - 0.74 Awwll CMIN/DF = 2.851 , RMSEA = 0.068, RMR = 0.020, GFI = 0.993, CFl = 0.991,
IFl = 0.991 waw TLI = 0.972 SsagUnainadwiiaanrunasifionsan

AnhuiinesdUseneudsiuduresiutsanudilatngluseiigatu visiadoman wud e
wiinesusznauegsening 0.51 — 0.57 Al CMIN/DF =1.519, RMSEA = 0.036, RMR = 0.023, GFI = 0.992,
CFl = 0.992, IFI = 0.993 wag TLI = 0.985 ﬁaai;dmadwmé’mﬁﬁy’wmmhummsﬁﬂmim

21SEANSIVIMSUSHISSSNA 21

AuAuanTugauAnwIenyuLvissTmAlng
Tuwszsrguiud audawszmmiausvgnn avmususvnuni

Ui 14 1 1 Uszdufiou unsiau - iquasu 2568



DEC1

DEC2

& DEC3

DEC4

EO®®®EO®OEO®®

CMIN/DF=2 421, o8 DECS
RMSEA= 060, RMR= 019, GFI= 994

066
Chi-Square=107.214, DF=14, CFi=988, IFI= 989, TLI= 965 DECG
CMIN/DF=7.658, RMSEA=. 129, RMR=.044, GFI=.927, ost
CFI=.853, IFI=.855, TLI=.780 DEC?

DEC10

e IIA
TN

R
2

DEC11

DEC12

CMIN/DF=2.580,
RIMSEA= 063, RMR=033, GFI=944,
CFI=.923, IFi=.924, TLI= 906

CMINDDF=5.772,

RMSEA=.109, RMR=.034, GFI-.971,

CMINOF=5 780, - = -
RMSEA= 109, RMR= 040, GFI= 974, CF1= 930, IFI031, TLI= 960

CFI=947, IFI= 948, T1I= 894

a a ¢ '3 A W o
AT 2 AINFIUNSIAATIZIRIAUSENaVEUgUnaun1sUSUlULAA

[ Lov1 ] | Lova I I Lovs ]

o, 2 2,

CMIN/DF=1.387,
RMSEA=.031, RMR=.029,
Chi-Square=4.054, D=2, GF1=.995,CFI=997, IFI=.997, TLI= 995
CMIN/DF=2.027, RMSEA=.051, RMR=.010, GFI=995,
CFI= 994 IFI=994, TLI= 981

CMIN/DF=1.928
RMSEA=.048, RMR=.023, GFI=.976,
CFI=977, IFI=977. TLI=.967

CMINDF=1 519,
RMSEA= 036, RMR= 023, GFi= 992,

CMIN/DF=2.851. CFi= 992, IFI=993, TLi= 985

RMSEA= 068, RMR=.020, GFI= 993,
CFI=.991, IFI=991, TLI=972

AN 3 ATNFINNTTIATITHRIAUSENBUBUSUMEINITUSUIULAE

Myl vesruszneudBuiuveddeiiidmarenrudulaievesiuslnaaulnelusnaiigdiufansanden

nthadendaivinesrusenauidainas 0.500 Yull (Hair et al,, 2010) fetiy vinlraunsadnasnusenaulul
Igeadl

1. IUANANBAINSIAUAT Usenaumie IMG1, IMG3, IMGE waz IMGT

2. MUANLASNANAREAIIAUAT Usznoumay LOY1, LOY3 uag LOY4

3, fhunssindnulede Usznouse DEC1, DECS, DEC6, DECT, DECS, DEC9, DEC10 uay DECL1
4. snupuAnsIEUM Usenaume EQUL, EQU3, EQU4 uag EQUS

5. fumnuidfislatesluneniigatu Usznaudae WILL, WIL2, WIL3, Wid uag WIL5
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A19197 4 Aafe wazdiudssuunnsgiuvesianusluaunisalaseaing

Uady Aade S.D. wlana
IMG | nMuanuwaing1@ua 4.83 0.73 | Wiumean
LOY | anuassninanansdual 4.92 0.92 | Wiumeun
DEC | nsdndulede 4.97 0.83 | fiusiean
EQU | AuARsIEum 4.82 0.97 | ufeun
wiL | eadialadneluseiigatu 4.85 0.82 | wWiuseuN

N3N 4 wud duslaadanudaiudenisdnduladelussdudiudmenin (X = 4.97, SD. = 0.83)

5998911 uANsnAninensndu eglusedudiudieunn (X = 4.92, S.D. = 0.92) duanuduladig

Tusimfigedu (X = 4.85, S.D. = 0.82) sumwdnwalnsdudeglussdudiusneun (X = 4.83, 5.0.=0.73)

wagAUANAIRTIAUA (X = 4.82, S.D. = 0.97) Auddy

A15197 5 AnduUseansanaunusiinesau (Pearson's Correlation Coefficient) ¥84aLUsN TIN5

o/ = Q‘ o v
ANFUUSLANSEANFUNUS

fiauus
IMG LOY DEC EQU WIL

IMG ANANYAUIRTIAUAT 1

LOY | muassnanfinensidua 0.507** 1

DEC miéfmﬁu%%a 0.629%** 0.680%** 1

EQU | AauAinsdudi 0.470% | 0709 | 0.650* 1

wiL | esdladngluseniigaty 0.530% | 0.585* | 0.585** 0.592%% 1
b <001

= a ¢ o a £ o v & A fu s . . '
NANTNN 5 NaN1FILATIEN dUUSEANTANAUNUSINYTAU (Pearson s correlation COGfﬁClent) WUIN

AduUsgansanduiius (1) egsening 0.470 - 0.709 wlanaldiduusiianuduiusluszduiiunai
wazfifamaientu mduUssansavdiiuseninafudsnmdnvalinsauddusul saaennauddaudiniug
Tusedusuazdiiamafoadu daduussandanduiudivingy 0.470 daufuusenuasindnfdonsdud
funmssinaulate fiduussavsanduiusgeiian fe 0.709 wanaldidiamduiuslussfuguuasiamaioa
(Hair et al., 2010)
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M15199 6 A1 Tolerance wag A1 Variance Inflation Factor (VIF) Ua9fuUsiglun1s3ae

. Collinearity Statistics
fLUs
Tolerance VIF
AMNaNwaInIANAT (IMG) 0.592 1.690
AMUAISAANARBATIAUAT (LOY) 0.410 2.439
nsemaulete (DEC) 0.397 2521
AMAIRTIAUAT (EQU) 0.445 2.249

1NAN5199 6 A1 Tolerance lANSEIng 0.397-0.592 wagAn VIF dAnsening 1.690-2.521 wlaalaqn

frwlsauvasnsAnw dlddnnudunusiu lunsaifien Tolerance N1 0.1 kagen VIF 11nN31 10 wanain@kusau

vouAfelifidamides Multicollinearity (Hair et al. 2010)

AN5199 7 LEAIAEDAUTSEIUAINADAAADIVDIAUNITIVILATIESS

AR CMIN/DF | RMSEA RMR GFI CFl IFI TL

eI < 3.00 < 0.08 < 0.05 > 0.90 > 0.90 > 0.90 > 0.90
AaANaUUsY 2.584 0.063 0.064 0.879 0.881 0.882 0.870
AadAnaIUTU 1.942 0.049 0.034 0.912 0.932 0.933 0.922

15T 7 mamsiinseimuinlieasunsdslassaiieieunsuiulumadfinnuaeandesiudeya
Tudaszdndlainnntdn namsinwmuiiAmsviinguannunauniu laun Anle-awndsduius (CMIN/DF) et 2.584
Adiinnueaaiedeuindsaesesnisuszanue (RMSEA) favindy 0.063 adviisiniiaeswesredsmdaes
YBIEIUMFRUINITIU (RMR) HAwviniu 0.064 Advilinenunaunay (GFI) davinfu 0.879

HansANwIAAYIlInTERUANaenadalIsuLTigy (CFI) lAviriu 0.881 Aduliseduniuaenadas
s (F) Sewindy 0.882 uazandvdl TU fawviniu 0.870 Ssaguldhaadfssduaudenndoswesaunis
Balaseasenaunisusuluaiiansui CMIN/DF uag RMSEA frvnsadfniunaginisiiansan egaslsinnuen RMR
AN 0.05 A1 GFI, CFI, IFI wag TLI fiAndagdn 0.90 yilrdelasnuinaeinisiansan (Hair et al, 2010)

FetfufAfedosiinisfuling iWelilunaiinanuaenndosiunsouuuiin waraunigiuiigite
vua Inegideysulimanumuugiived Modification Indices M. Tagvinsleadunnuduiugsening Unobserved
variables Tnglignasassinfusuus IMG, LOY, DEC, EQU uay WIL uaziiasgvinalimduiifiiaerinasi
nsfiansan (Hair et al, 2010) ndsannisusuliaalassademuimfdnaadiituognemn uasakiunms
nsfiansan Sedieandeadsil

ayunanisAnymdninmsusulumalasasne ngusulunanudiuugiives Modification Indices M.I
wuilueaiinnuaeandesiudeyaBsusziny (wanduniwd 4)
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ofolelo
HBH

CMIN/DF=1.942,

®® @
(@] [@5] [

®

@ @ @

RMSEA= 049, RMR=034, e
GFiI=912,CFI= 932, IFI= 933, TLI= 922

5 Ao > .
(][] (o] (o] ] [oe] e o
CHCHNCNCNCONCONONO

2wl 4 Busaladelsannniidwaneanuiuladnevesduilnaaulng
lusiigevuveun3aedIauusuAlngLUsUAnTs

M151971 8 WANTSAATISLTIBUGU

] ] (o] o] [
©OO O o

FUNRFIU A3 Ba S.EP t-Value p-Value Han1INAEdY
H1 IMG -> LOY 0.650 0.110 8.254 0.000** YaUTUANNRAFIU
H2 IMG -> DEC 0.454 0.075 5.480 0.000** YRUSUALLAFIY
H3 LOY -> EQU 0.992 0.084 12.110 0.000** YRUSUALLAFIY
H4 EQU -> DEC 0.563 0.053 6.746 0.000** gaNTUANNAFIU
H5 EQU -> WIL 0.840 0.074 11.119 0.0007* YaNTUANNRAFIU
** =p<0.01

NN Az ulagIBNIUsEINUANEIaR (Maximum Likelihood Estimation) Nanséinw nmanwalnsidum
18 %WaL%qmﬂsiamﬂmﬁﬂﬁﬂﬁ@iamﬁuﬁﬂ (B = 0.650) fisyiuiuddaymisad 0.000 A1 t Wiy 8.254
=

Jewoufvauudgiud 1 nmdnualnauiidvinaiduindenisindulate (B

= 0.454) Nszautivd1AYNNans

0.000 AN t wm‘u 5.480 FsgousUANNAFIUN 2 mmm%’ﬂﬁﬂﬁGiamw?mﬁw:ﬁ@m%waLﬁ‘?quﬂeiaﬂmmmﬁuﬁw
(B =0992) mvmu&mﬂmmqaam 0.000 A1t winiu 12.110 maam‘uaummw 3 ﬂmmmwaumuamwammﬂ

sen1snaulade (B =

= 0.563) Vlﬁ“ﬂU‘L!EJﬁ’]ﬂZU‘V]’Nﬁﬂ@ 0.000 A1 t MU 6. 746 maamuammmum 4

LLazﬂmmmﬂauﬂmaw%waL%qmﬂmammLmﬂamﬂuﬁmmqwu (B = 0.840) AszdutiudAgmeada 0.000

A1t Wiy 11.119 FsgausuauufgIum 5

0.650**

ANANWAUATIAUAN

AUISNANA
AOMNIIAUAN

0.992*

AANATIAUAN

0.454%

0.840%*

27 5 @5UNaN AR URNNAZIY

@ 1
ANuLAnlage
Tusiaiigedu

0.563**

Msinaulaze
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aAUTIENa warasUNanI5IY

nMs3sendiituniseBesnadiiimsisudedsa Inglduuuaeunuesulay Goosle Form Whuedesile
Tunmafunvsadeyaannduites fie fuilnafinstouasiianundudfnmuaiosdensuusudleuususivis
UuLaaWasy Instagram IuUNIsNYBILUTUA §117U 400 AY FEFBNTANLUUEILRS HANTITEWUT

1. fuslaeaulnefinnudiladieedosdenuusudlnewusuduidusaiigiu

2. maTeuuuhaeddasaduaenadotudoyaiivusyant fetutn 0.27 - 0.67 (CMIN/DF = 1.942,
RMSEA = 0.049, RMR = 0.034, GFI = 0.912, CFI = 0.932, IFl = 0.933 uag TLI = 0.922) wagwuAuduius
syyednds leun nmdnwalasduiiidvsnadsuindennuasininidensidud (3 = 0.650) nwdnwalnsdudn
fsnswaidsuandenisdndulade (B = 0.450) mnuasininidensidudiisnsnaidauindenmuaingdud,
(B =0.992) uay @mﬂ'ﬂmwﬁué’ﬂﬁ@w%wa@qmﬂGiamﬁéfmﬁuhs‘??a (B = 0.563) uaznaiAnsEuMilBnEnalieun
somnudialadnelusaiigadu (B = 0.840)

fuilnaaulnefinuiisladnsiedosdenusudlneuusudnilslunaifiglueglussduiugomn
fideieruiiuiiiesnannfuilaaiuieiiedesdiens 1 finmdnwalindetio Yaiau gf dannw uazneuaues
sensliu aeandestuuuifnues (Keller, 2003) fisdugliguslnaBufardnevndudiusagduiosn
Ussidiuudridudiufendeduiloaunntu wu Wnasnig viefssdvinmmahauiay uazaenndes
flusWAdeves Srathongklat and Sakulkijkarn (2022) 91nn1sNUIIAMAINTIAUAdINaiDAUANTITE
Tunsrdnssiaudasuiuunnvetnvies s dmingin

Yatordsaunaiidmarenuifuladnsvesiuilnaaulnelumaiigaduronnissdiansuusuding
wususmdilsun

1. mmdnwalnsdumdsarernuasininrensiausisiosdonuusus isefmuiuindesnamanual
aaudluiivesnmdnuaiindedie Faiau gf finunin uaznouaussienslinu aeandesiuunAnues Keller
(2003) fieSunglihamnwaiveuususiumnmsegalaniunnguisasdeuuudsionginssususlng aonndesiv
13303 Jenareewong and Sombultawee (2022) finuin nanssvurasnnanvaivemMAuAduUiunszIaTe
inwidiinasonsinaulate Foswandamiduilnayilne

2. mdnuainsAuddmaromsindulatoirosdens 1 fitedenuiuindesmnamdnuainnaud
Tufifvesnmdnvalinidetie Faiu gf famnm wasnauauswenslfnuanmsiifuilnaldunnyssamduiars 5

LavdenAdneiuMIdeuas Pundech (2023) finuinamdnualnsduddmwasensinduladesayud]

3. AnNaasnAnfrensiduindimarionmuainsidudivesadesdiens 2 ideflauiiuinies
MneuasninArensAusluiRvesrnsiulalusdnios msinsRnmauusus uasmsiufduiuslutesnseslat]
denndasfuuuIAnYeY Aaker (1996) flosurgliinarumelalududvinliiAnauasininfuagyinliuusud
finuAnnntu uazaenndoatuauideres Hongma (2022) finuieuasindninensiduddmanonuansdudn
vouatesdowwesiuilnaludiminuunyi

4. auAnsduidmadensindulateniosdions @ fidedauiiuinioinauanaaudlulia
yosnsazviousatendia linefiuszaunisaiidsau Sdelauedid uardinfnounusuddy 9 aonndasfuuuifn
1949 Keller (2003) figdunelnnmanmaudiuegiunissuivesiuilnausidentsmeuaussiofanssumiamsnain
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Abstract

The objectives of this study were to: 1. study the characteristics of accounting graduates according
to the needs of business establishments in Rayong Province, and 2. Investigate the Exploratory Factor
Analysis of the characteristics of accounting graduates according to the needs of business establishments
in Rayong Province. The population used in the research was 2,542 factories in Rayong Province. For the
sample group, the researcher determined the size according to the Comrey and Lee concept by selecting
500 factories and using the purposive sampling method. The sample representatives who answered the
questionnaires were the heads of accounting graduates working in the establishments. The statistics used
for data analysis included percentage, mean, standard deviation, and Exploratory Factor Analysis.
The research results found that 1. The level of importance of the characteristics of accounting graduates
according to the needs of business establishments in Rayong Province was overall at a high level of importance.
2. The appropriate value of the correlation matrix between variables (KMO) was = .979. The result of factor
analysis of the survey showed 4 components: (1) Analytical and Interpersonal Skills with a weight of .699;
(2) Morality and Ethics with a weight of .771; (3) Knowledge with a weight of .730; and (4) Intellectual Skills
with a weight of .672. The model of factor analysis of graduate characteristics passed the evaluation criteria
and was consistent with empirical data. This research is beneficial to graduates in preparing them to enter

the workforce with quality and efficiency.
Keywords: Exploratory Factors Analysis, Characteristics of Graduates, Requirement, Establishment
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NadwSn193eus 5 du fall 1.dunusTIn 93eTIn 28uawd 3 duinenmedyan 4 durinueanuduiug
spieyARaLAYALTURRYEU Wag 5 Fuvinuemslesgiialay midoans wasnsliimalulaansaume Wusdu
(Lekkla & Chansom, 2024) luvnizifeniu UsenianngnIsunsnnssunsgaudny Feaeazduauadng
N3BEUIMNLIAIINAMRAIsEAURANANY WA, 2565 fvuaradnsn1sSeus W 4 du ldun 1.amaug
2./u¥inee 3.AUATUFTIN Wag d.AuanvazuAAa (Samretphol et al., 2024)

wqwﬁwqanisummmu (Theory of Planned Behavior: TPB)

\Junguiildesraunsvaredddlunuisemfedesiusimunginssy ihuenginssy Imaquwg
AuRtlane mewqmﬂiiﬂqumiiwmLUuLLuameﬂamam‘ummaqumﬂsimmmnwam vilvnguid
Huuselenidensviusuaresueeisidlatuianmgingsuns taelidnlasimusialavesnuduasnisuans
anﬂ'ﬁ'ﬁmaqué (Vanichkitpisan & Temiyasathit, 2017; Judge et al., 2019) m'ﬁﬁqﬂﬂa%ﬂiw‘hwqamiﬂm 9
frowdlofinmsuwuaznsgyimgRnssumaniu Ssnisnsevhilteminanaudile ﬂ'nmé"fﬂﬁuﬁumi%uiiama
agviwidoldvhwginssuillusunen L‘f]uﬁaﬁ?’f’immmw%’am‘fi'«Jgﬂsz‘v‘hwqﬁﬂmﬂ,quaﬂiiwﬁwammalmqmamﬁq
Aaumanszvmeingauaie musilaladusmunmsuanmginss Seenudatansovunelnesudads 3 Yade
leuA 1. imun@fisisiongAnssy (Attitude Toward the Behavior) 2.13A&BEMLNGNE1984 (Subjective Norm)
3ms§u§5am5muqquaﬂﬁmmmmm (Perceived Behavioral Control) (Ajzen, 1991)
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3’1EJ\‘]’TU‘V]’Nﬂ’ﬁLQ‘LW]JJU?%IEJ“U‘H@EJli:\rLGZNUﬂ’ﬁL\‘l‘HWWlI’JG]Q'UiZﬁ\‘IWUEJ\TQEL“U\‘]UWWNU

U & Aav o saa

tiniydlugadda 4.0 Ae nda@itannug anuassalunmsuszneuindwiyd fAdeimiid ueslna
ludhanth nsefedodu vauemenUszaunisal Wannarwdll q annsoufusduiuadmifidasietuld
9819590157 AnenmveainUndluaafdvia 4.0 Uszneusie 3 A 1.audszansnmlunisufiReu (Operational
Efficiency) 2.mMun15ussasvmaneasdng (Achieving Organizational Goals) ke 3.51uRMNNUDIU (Quality of Work)
(Krongmee et al., 2021)

Tuga 4.0 & nMaudsdumegsfafiuasundaseenag waluladflingads n1sfuiimans vieteya
fifhnnuedemnunaneviatedeants Suiduiiosdnsgsfafenihimaluladuitaslunsihau dduindnyd
vasesdnsluga 4.0 msesdival 1. lanmaAsuntaweanalulad 2 Usuiimuediidremalula 3 Seuluaniiuyy
vinweltimalulad way 4 Wamninuensairaaiesienienisssauiumsnuduielviseuiudeya
gonanansndmiuaziaustoya visliteuusthiifuimsesnsifedausiut ilinsudasteyalugnagns

asfnsfiduszAnSam (Sriviroj & Aiamchuen, 2019)
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HUNAFIUVBINITINY
H1: duinwensiaTgwasanuduiusseninuana dadnsnanianseiuauanvuzvesingn
H2: UAMSITULAZATETTIN deBvENaMInseiuAManyazveIddin
H3: fuAdu3 dedvsnananssiiuguanuuzyasiudin
Ha: duinwenadyyn dednsnanenssiunudnysvestudin

NSAULUIAANITIY

1. AIUNNVENITIATIZI
HAYAUFUNUS TENING
uAna

2. AIUANISITULAY
38555U

AMAN YU VRIUMINN

Ha

4. fuvinwenialayeyn 3. AuAu3

AT 1 NSAULUIANNITIDY

sATUN1TINY

1. Yszansilalunisiseie anuusenoumsludminsyens $9uau 2,542 15997u dmSungusiiegna
FAdefmunuamILLINIwBs Comrey and Lee (2013) Beszyinvunmngusiognsfimnzandmiunsiassi
asrusenaulusyAuANINAD 500 Mg uagldian15duwuUIRIS (Purposive Sampling) MaLLIM9Ye4 Silpcharu
(2024) Tndanngudieg1ean 4 nguaaamnssy Wui nauanamnssulinsadvasialldiue nauanainnssy
Slannsadind NaueRAMNTINNLATYNALATIZN KAZNALYAATINTIUEUEUA

v aa o

ol fununguitegsinouLuuasun e uihvestudinintydvheuluaaiulseneunis
Tnofmusliusazlsanuseunuuasuansls 1 ety Fefmeunuvasunuiiunumddaiumsiiuguanasyseidiu
mMehevestadindndy@aeluesdng Jsanunsalideyangnivaazieielsiisdfulssavinmuazaussous
vosUuAndndytluaniulsznauns

2. veuamATeiuiulsidnw liud duinuenmseneiuayeuduiusseninayana fMunusssy
LAZATETITU AUAIINS ko suinuen1elynn wazAudnyuzresluding1913vIn15UYTnuANABIN1T
vosanuUsznaunsluiminssees

3. 1n3esilefldlun1side Wunuuaeuny (Questionnaire) utseanidu meuil 1 wuuasunwvily
YBIRBULULABUANY RoUTl 2 wuuasuaAIfuANANYurYesTufinaIvINsTyEnuniudesnis
yosanuUszneunsludinszens aeudl 3 wuvasunuiIfuANNARLiY

AIdulavinnisnsiaeudsiiauaenndessenintdemanuiuingussasdvesniside (100)
MBI s iU Slmegsering0.60-1.00 udlithlunaasdl Try-Out Aungumaaes $1uu 30 authandiases
meAudesfuresuuudeUn (Reliability) fre3slinszsimduyssansuoan limarudesiu Cronbanch’s Alpha
Winifu 0.976 Frfivensuldieannnin 0.80 uazAE L MLA (Discrimination) 5164 TfA1ogseming 0.65-0.94
Anfleeusulddasunnnin 0.30 (Silpcharu, 2024)
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4. mafununsdeya Insuanuuuasunauuuies uasliisdsuuaeuaumslusuidlddedidnnseling
5. MTNATIEVtoya
5.1 melinseideyaseaifiBassan liun maanud wdhasusniduiiosay wuuanesdm
sz 138 meniae Adudsauunasgu ussuuuwaede 135 emesiiden udrasuosnundueeniud
5.2 mIdnesiesdUsznaudsdn Insfinasiiansanesdussneuiiiimleinu undwidewindu 1.00

&Y 3

Hanhminesrusenavveasastamaiuiu 0.4 FulU (Hair et al,, 2014)

[

NANITIY
1. wamlasgiteyanefiuseauanudAgyvesnaanyurveslnfina1vIvINTUyTnuANReINg
2998071UUTZNIUNTIUIIMINTEER IngNINTIN LAz TIuAIUL AIAT19T 1

M19197 1 uaneARAsLAZAEULTELUNNINTFIUVDIAMEN YU YRIUANNE1UIIYINTTUYTAIUAINADING
vasanulsznaunsludminsseas Inenmsau uazseau

AMANBAILYRIUNINNA1U1IVINTUYTAY .
y v v X S.D. wlana
ANABINITVBEAIUUTENBUNS UM InTEERS
lAEAINTI 4.21 67 ly
AWinweNTIATIEilarANNdNTUSTEInARa 4.18 72 uN
AUANISITULALITLTTIN 4.37 66 )
AUAINS 4.14 76 el
Auvinwgneleyqn 4.19 74 110

MAM51e7 1 wudn sefuanuddyuesgadnuasvesTudinainivInsTadauaiudeinisves
anuusznounisludminszees lnanmsin egluseduanudidguin (4.21) nanisiiansandusiale T
AUAMTITURALATESTTU BgluszAuAN@AYIN (4.37) surinvenialya egluszauaudrdguin (4.19)
AuvinwENTilATIsRkazANdTuSTEndnaYana aglussduaudAyun (4.18) wazsuaus agluseau
ANNAANIN (4.14) AUFIGIU

2. NMINTIVADUANLLMUZAN VRIS NG anduiusTeniniulsaudnyuzresdndina1u3¥n1Unyd
AUAIUADINITVOIED1UUIZNBUNITIUTINTATZEOT WU AUNUIZ AUV LUNINFANFURUSITENINIFUUS
AdnwarvasUina I Udmunnudainisvesenulsenaunsliuimingseed fir KMO (Kaiser-Meyer-Olkin
Measure of Sampling Adequacy) = .979 &A1 Chi-Square = 15669.599 wag Sig. = .000 waneidudsiavn
faruduiusiu uaslinnumngauduiumahiiilunsinsgesduszneuvesmideidesdls

M3dnunesrUsEnoUlivdTIRRuaNYMEBITAina1u IvIN SURInIANIRBIN SYBsEnUUTENBUNTS
ludwinszeet Inadenliisimsgiiusznouddgy (Principal Component Analysis) waz AMAUATIUIUBIAUTENDU
Tnedonasusznauiifialewnu Eigen Value tnnndn 1 Wiy uiUsENaukUUalsneuea (Orthogonal) Ineiswisuund
Varimax faidendauusandiminesduszneulaginasiiminesiussneudaud 0.40 Tuld

Unnguadiall nenleinu (Eien Value) Ifosisznousioin 4 asdUsznou derlewnusaus 4.315 - 7.711 uae
fiinSogarveinuulsUTIueg e i 14.382 - 25.705 ATaeazvesnuulsUTiuayanag s1I1g 25.705 - 75.341
TnefiswaziBenueusazesdusznoufaniaed 2 8 msedl 5
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A1519% 2 ANUInUNeeRUsENaU AMlany $auasveInlunysUsIU wardseazyanuLlsUSIuESEY

Y2999AUIENBY AUTINEENITAATIRILATAINTUNUSTZNIN9UAAA

Y o Antinvein
U8B AU ‘
29AUIENaU
26 a111309ANTsuazAIUANENSUAllA 699
28 anunsafnredoasuazysyanueuls 698
22 SulspnuAniiuvody 688
23 TrAnusiusialunisufinnu 687
21 finnzdudii 677
24 aansaUfusidhAugBunazesdnsle 669
25 a0 InNIskazUIMsanta 667
27 anunsalinesnsUsanalunisieasle 667
20 Tanuanansatunsyinanuduiiy 654
29 @30l Microsoft Office wazlusunsunisdyala 646
30 asaltinalulagasaumealunmsuonnule 643
Aloinu 7.711
SouaruesANULUTUTIU 25.705
JovazuesAuLUTUTIUEYEY 25.705

T b

=]

a@n Ae anansadanisuavalunuensualle (699)

1NA5199 2 WU BIAUSENBUN 1 LAkUsvavan 12 @7 danuintinesrusenausening .643 - .699
Arlanu 7.711 Areduwlsusiu andusesas 25.705 Aradnuwususivazay andusesas 25.705
eNTepIAUsENaui asrUsEnaumUYinyeNTIATIEYkaEANLAITLS eI NyARa FadudshiElen Factor Loading

A15197 3 ANUINENRIAUYSENaU AMlanu Sp8azuaIndukUsSUSIU wasseeazual AdURUSUSIUETHY

Y2IRIAUTENDU AIUARISITUUAZITETTTN

Y o Antinvtin
U8 AU .
29AUIENav

1 frnudednd qa3n 71

3 fanusuiingeu 762

2 fsz1dyuite asesionan 753

5 Hasserussalunisusenauivnan 733

a fAnuazidunsaunaU 702

6 UuRmungszleu 664
AloLnu 5.673
SovazvosnuLlsUTIU 18.910
SovazvesANuLUTUTILEYEL 44.615
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PINATNN 3 WU 99AUTENBUN 2 TFIUSNINLR 6 §7 TANNMINeIRUSENDUSENING .664 - 771 TAlawnu
5.673 AAULUsUTIU Andudesas 18.910 AmAnunlsusivazay Andudasas 44.615 SendearUsenauiin
BIAUTENOUAUANSITULAYITEETIU BedsiauwUshilen Factor Loading adan Ao mnudednd q33n (771)

A1519% 4 AUNUNeeRUsEnau Alany JauarvaenluUsUsIu wazsasazuasndunlsUsIuEaTEY
V99IAUYTENBU A1UAINS

Y N Avimiin
U9 AT .
CAVEER)Y

10 fanuf ansdilafeafumeluladasaumnaiivieay 730

11 BoufmadansufiRnusunstyiuasiuduiiinites 674

9 fauf anmdilaifeafugsfivesdns 671

8 a3 anudhlafeafunnasgudad 663

7 fiaug A leludvBndnd 626

12 AnnunisiasunlammsdnInaiiaue 608
Aleiny 4.903
JeuazvaInNULUTUTIU 16.344
JavarueinURUTUTILAYEY 60.959

9MNAN5197 4 WU BeAUsENeUT 3 HiFudsiavun 6 ¢ AnvinesdusEneusEing 608 - 730 flenlewnu
4.903 Fauudsusiy Andudesay 16364 manunlsusivaray andudosas 60.959 Bendesdussnouin
osAUsENaUsuAILS Fefudsiifien Factor Loading gegn Ae fiflanug anudhlafenfumeluladansauwme
Avfuaits ((730)

A1519% 5 ANUInUNeRUsEnau Alany YeuarvaanlnuwUsusiu wazsauazuasnunlsUsIuETEN
¥9999AUsENBY fuvinwen1alayeyn

Y o Avmiin
U ALUS .
29AUsEnau
18 anunsaAudUssynaldiuvanule 672
15 a1 uNunIsaLluulan st mune 669
17 ansalinasiidalunisiasanuazdnaulala 625
14 #13150A0 IiATeviegaiiivgua 612
13 anunsaunladamanigwinle 609
16 annsodasedeu wamihil uasiounaneny 574
Alelnu 4.315
SoazUInNLUTUTIU 14.382
SovarvosmuLUsUTIUATEY 75.341
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e 5 U asdUsznaud 4 Sud st 6 ¢ Sentminesdussnausearing 574 - 672 faleinu
4.315 AAuuUsusiu Anidudosay 14.382 Aaruuususiuaray Andufesas 75341 Bendoosdusznauiii
osrUsznausuTnuenatlyan Seiudsiisien Factor Loading geam fie anansathanufumussgndlviunuld (672)
Mnimguszasivesnsideten 2. idelihnsinwesiussneuisdnanuinuarvesiadinanyinnmstad

s
=

ANUAINUABINITVBIFNIUUTLNBUNITIUTINTIATEED9 DaNUILA 4 DIAUTENBULAINY J9UIUIMIANFUUTLEND
anduius (Bivariate Correlations) auaninuduiusseninaiulsaudnuzvosiudin danns199 6

AN5197 6 wansAEUUSERANSaNaUNUSVRIRLUS (Bivariate Correlations)

29AUsENaY INBENITIATIZINAL AMIFITULAL anuy | vinweneteyayn
AUFUNUTTENTNUAAS 38555U

PINWENNTIATIEILAY

o o s . 1 78*Fx .851%** .859%*¥
ANUFTUSIENINNUAAS
ADIGITULAYITLEITH - 1 T63%%x 786%**
AN3 - - 1 852K
Nnwenestdyan - - - 1

o o ada

= Jauduiusedsiideddgnisedafissau 001

N7 6 wuharwdiiuseduesusnudnvuzvestdin egsidudfyynaaiAniszdu 001
J9m7u 6 ¢ anuduiusied 3 dduusn lown 1) dnvemslinseiuazanuduiusseninana fu auinee
medayayn AArAudusiug 859 2) vinvemnatyay AU A3 dAiAnuduiug 852 wag 3) vinvensiasgy
waranuduiudszinsyana fu aud feianuduius 851 audidy uenandiideldvaaouauniisy
Wiediazviosdusznaunadnvazvesadin fansed 7

aad

M990 7 wandAanANlARINITIATIEiaAUTENRUAMEN WML YR IUNIIN

Estimate
a9AUsENaU Standardized R? C.R. P
Regression Weight
MN¥ENITIATIENLAYANUEUNUS 926 858 - -
JENINNYAAA

AREITULAZITLTITU 840 705 28.125 ok
AN3 916 839 35.393 e
nnwen1alygyn 930 865 37.037 o

Chi-Square = 1.044, df = 2, P = .593
CMIN/DF = .522, GFI = .999, RMSEA = .000

AUtlANUFINARDY

° W

¢ fagnalinudAeunieanansgau .001

o
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)

A9 7 aguladn durinvennedyaddnsnanmsaivaadnvuzvesiudia Samin 930

<

(% ' [ v a

A1ANURUTUTIU 865 MuTinweMTIATIEikarANNFTUSTEnINUAnad dnSnantansaiun Ny vl

q
v
a a [ [ LY a a1 o

famniiniin 926 ArAIuUsUTIL 858 AuANIdBnENanmsIiuaMinvazvesluda ddnimidn 916
A1AILUTUTIL 839 AunmsITHLAraIEsTIudsBvENantmsiuaudnvurvestudia fauin 840
AAULUSUTIL 705 ageiivddanadfisedu 001 Ineduiianuaenadowmnunasimangay (Goodness
of Fit Indices) lagan Chi-Square > 0.05 A1 CMIN/DF < 2 @1 GFI > 0.90 wag RMSEA < 0.08 (Arbuckle, 2016)

Advagesnudunuuiiasinsingzsiesduszneunnanuyaeeslndn Aunmi 2

88| 1, fusinwznsinsen y 105
L 2. FIUANITITULRY
KATAUFUNUTTENTIN -
RRIEERH
yAna
AMANYMEVBIUMINN
865 839
4. fruvinwenialdayeyn 3. GRS
Chi-Square = 1.044, df = 2, P = .593
CMIN/DF = .522, GFI = .999, RMSEA = .000
AN 2 WUUTIABINITAATITWRIAUTENBUANAN BEUIEYDIUMTIN
#3UNan15AY

MNMsAnyiTeiEes “melesgiosduszneudishmanudnvurvosasinayinmsdydanuades
nsvesanulsznaunslutaninssees” asunanisiduldwsd

1. mmi’mqﬂizmﬁmﬁaﬁ’a%ﬁ LU HanT AT sERUA A TeIRaN walrvasldina1uIv N1 U
AuANLABINTISYREnuUsEnoUMsiudminszeas Inenmsiu agluseduanudfyann (4.21) kan1siansan
Juseld wuin dunaisssutazasesssu (4.37) muinweslya (4.19) Mmuiinyemsinszsikazanuduius
FEMINYAAA (4.18) uazAuAX3 (4.14) agluseiunnnud1ftyann auasy

2. smuringuszasdmsidede 2 nuih mslnneissiusenouddhnenudnuavestdinanyivinstayd
puAEFINITresanIulsEnaunsludminszees §AifuagUosdusznouianuald 4 asduszneu ldud
1. AUiNWENITIATIZRALANUENTUSIENINUAAR 2. ATUAMSTIULAYITETITU 3. AUAINS wae 4. Aurinue
ety Tnedelonumug 4.315-7.711 wazilenfosaruainuLUTUTINEYTENIN 14.382-25.705 dr1Seuay
Yo UUTUTIuAYaLegsEh 25.705-75.301 dmiunisfimnsunduneteluusazesdusznaviifianimin
(Factor Loading) gegn Wy fusinwzmsliasziinazanuduriussewinteynna duusiislen Factor Loading gegn
fio ansodnnsuazmueuensusile MugmssTLATI3EsTIL fuUsAim Factor Loading gean fe faudednd
930 Ay fuUsiTien Factor Loading gean Ao dmnu3 anudhlaerdumaluladansaumediviuai
wazsuvinugmalyayn fudsifien Factor Loading gsan Ao anansaimnuianuszandldivemls
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aAUsENa

Ussiiuddnyiinuanaanisideludesd fideldinefuneradieaulsmauisdoiaridasinisi
U ATe AN EsBaaiiuayu THfed

1. an1uusznaun1siudwminsseaslininudesnisaudn vz Tadina191391n150038 Iaud1fey
FuAMSTTILATATSITNINTIGN denndedfuIuideues Gunnrapong et al. (2023) l#@nwiAd1udBIng
GUENél"di%ﬂ@UﬂWiﬁﬁﬁawﬁﬂqmiﬁ@%ﬁmﬁm LLaz@mﬁﬂwmwmﬁfﬂﬁr:y%ﬁﬁwizmﬁﬁuméﬂﬁﬂmuﬁ%g%uazﬁﬂﬁﬂmuaauﬂ’ﬁg%
WUl AMSNYEAUANETIN 385U ANSURATEURDAULDY 1T wardeay FUsznaunisiiaIudednts
oglusziunn FelindadnfsussadmsuftRnuiomnuseinsfudoaUseneuindnuasnnsiessetussa
lunsuifnuegiminuiy wazaenndasiuuddeves Na Lamphun et al. (2024) Aaaud@tdnUadinidens
fifsUszasduesdinanudyiuiirnudesnanuautisuaudodnd qa3n amisaujifnuldnsemunan
ShwiauauvesandUsslesivesgndwasvesdtinaudyfiluddny \osfeTndndyddesu foAned
deenufedadnsdluasanuuiuguvesaudunte saensuiisssssu faududassunaanenivierududs
Tunauszlovise Wongwaew and Na Nan (2023) wag Gunton (2022) tindnwnilagdidanisinudesiinudnuns
ArudedngnirIndadusingiunmsiiaiessan fifederwAaiiuin lumshoutaatul venandesnud
fifnuntusudatu winnumsdedliauddfudesnusssn Besmlunsihnuiielianauiednd ause
frusuiaveulunuuazmiing Mildenssenar Tesserussalunsusznovindn azidenseunsy wasUfoa
mungszdeuvesesdns Flussdnsgsiatienudediuh ausssuuazeufedngiuassssalmaulaldodediby

2. MIAATINDIAUTENBURIEATIIUINEENITIATIERkarALdUT LS SEnIneyAna TA1Nd1AYLIN
famiflesandalenugegn nmsidenuin demaniluduiasdnvusnfoiuinueduesuaiiiudnaue
gUidbuazeuannIndaussousiondusatslansavinnuiududBuld wiosiinsiujduiusintudion
S WU ansadanisuazamuauensuaild asnsafnsedeasuarusranunuld suilsanudniiuvesdpy
Tianusadelunsuufenu Snmedufin WJudiu denndesiuauideves Tanadka et al. (2019) asrUszneou
dutnuy iDussduszneuiifidmiinnniian (27.132) FsUszneudae fanuannsolumsinnesitasdansei
foya fWinwensandevszanunilussdnsuazlumieaudy Wudihlunmsvihouduiiy Wudu wezaonados
fusiAde Tavacioglu et al. (2020) ms@nwiufsinuzanudiiusserisyanave i suludesdidnwas
mafugth nisdeans nmsdnauls TalaBesnasnsislunsufian assihlsinmshaudufinfeussansam
adfAseituin duiinsenisiessiuasanuduiusseniyaeaidudssndunnlunisiey agvilioy
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Abstract

The objectives of the study were to study and analyze the condition of tourism management based
on local identity, and study the potential of communities that influence the management and success of
creative tourism models, including developing creative tourism models to distribute income to secondary
cities from the resource base of the Yonwithi community. This study is mixed research. The data collection
was divided into two phases: 1) Quantitative data collection by using questionnaires as a research tool.
The sample group was 400 tourists, who came to visit Ban Khok Mueang, Buriram Province by using a simple
random sampling method. The data analysis statistics were descriptive statistics and structural equation
model analysis. The hypothesis was verified by the Partial Least Square statistical data analysis method, and
2) Qualitative data collection by using the focus group discussion method, 11 stakeholders were selected by
purposive sampling. The results revealed that: 1) The strengths of the commmunity are its diverse tourism resources
and cultural capital; 2) Community potential in terms of cultural capital, creativity, specialized skills,
and technology have a direct influence on management. The independent variable can explain the variation
of management by 35.00 percent and had an indirect influence on the creative tourism pattern, whereas
the mediating variable (management) had a direct influence on creative tourism by 51.00 percent,
and 3) The development of creative tourism models should be developed through the PDCA process,
by allowing tourists to be involved in designing activities and finding results by themselves from the upstream,
midstream, and downstream. The research results can be used as policy recommendations to drive tourism

management based on local identity and develop community potential to support sustainable tourism.

Keywords: Creative Tourism, Distributing Income, Secondary Cities, Ban Khok Mueang, Buriram Province
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1. Munadausssy vt usangll ninddumelyan ey meimusssuvesnid snvaduduning
fifinsiledd (Embodies) avau (Stores) uaxli (Provides) arAmsinmsssuuenmiionnyadmaasugia
vosAunindtu ulwugUssauuarumsssnoonldilu 2 dnvuy fo ASudedld (Tangible) wasiidudoslaily
(Intangible) uanNaNiiuds Warunsub et al. (2018) &ldnarain sUnuuMsamumatansssuiionsvieaiien
Weasreassaludseimalng Ao $193UMUUNNTIANISTIaT9aTIA 5 Usen1s (5CM-model) Usenausie
waMeNEAnTg 5 Usens Wi 1) msdamsgurudisaiinassd 2) msdanmBesnaufvaieassd 3) nmsdnfanssy
Fea19assd 4) msdamsdeansiBeaiieassd way 5) msdanmisuanszvudaineassd WunsivumeTausssu
ﬁﬁaguizmm'ﬂuﬂﬁzmummmumif{?ﬂmiﬁgq 5 sUuvuilethlugmsvieailsndaiassafiaassloniludunsugia
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2. ANUAAETIATIA fD NTUILNSVBIALDILLYE UATANANNITANNANDIYe Y uETIAAUUULUanTY]
Anlsnslnavanoudyy nanefianig GeagihlugnisAnaiieussivg Anmanddauuulne Mduusslovl
soynnauazdsanlngsan og15lsfiniu Pinprachanan et al. (2022) §sldna1ain mnuAnaieassd Wudunils
YomuWIMIHAIMIe e assAuuguShanvaive sty MafisRanssuihaulauas fagaiinvioade
Tfamannvanefisnnniu Snisdadunisadrsadmensgldanmaeadiordngae

3. finwe fio mudemallumsnssiviensufiifesslnenmilsiifstunnnstindu vidensnazyinvess
uanansaUFoRlFesana uludh idumanmsianauaisivemueseg el iy inwsiamein
(Specialized Skills) A mmmmamamﬂﬂaLawwmﬂué’wwﬁﬂ6] vieluiumisednvionunilee ﬁuﬁmmé’aqﬁ
deflvannsosuiueuliegafiussansnmuazaaisTnguszasd St Jansuri et al. (2020) Ssldnanain
vinwglannzivesauinanmsndenasumisianusssy neliyuniufnaieassdunnguiiddy deade
msHAnuAaUnTIn Ingendevinuzianziuessiyana Inslimmfnaiaasse WesenuuuAanssumameieadion
fflnwaenndesubossimalsfimans

4. wiallad Ao Ingnsiuyudiiermudmaingimansuussgndnaunauiuioaus ooy
muAnuFeInITvesyud Melumsvinunieuitiymisneg Wu gunsal wedesdle wdesdng Yan vie winsei
laild Iudswosiifudedls AelwAnusslovdlunisfjounduauyud nsta Thanam and Jansuri (2020)
Feldnanadn msdunaluladuildlunisuimsdanisnisvieaiiondeaineassd nsdearsuazsiinisnain
Tfuunasvieaiion Tnsmsiauedeyalugiuszuudoyaseulauiiesensdududeyainag

5. Msfidausan fe madialomaliiyaains mhsnuiiieades Yszanau saonviidnlfideldidund
druslunsdndulanisaduayunisufifiau wiensuitgmsiuiu dmeanuinla wasniousunaUsylov
Sfuiiananssuasmnedon Snia Aungsutheerakul et al. (2023) éildnandn nsfidausuvesmauiideulss
fuAanssuvesinviendisaieduaudnenmmsvieadioandeainsassaliinfminensnsviesiertuiendnual
aneuiilisraumsaifudnvioniien weraieussgslauaznginsalumafumannveades daaziilug
mafnassgiagmuluiosiuiug waramnsnihmelddigyumu

NSUIMIFIANINNSVRTiE A BeaE 19855 AR IMANNNTUSINSMUU9aIA8Ee (Deming Cycle)

Deming Cycle unszurunsudmsiliimeunsogrenireunsud a.a.1950 Tng Edwards W. Deming
ﬁﬂﬁuﬁﬂﬁmidau‘lmﬂﬁﬂiﬁﬁ'smwsﬁdw “1995 Deming” 1AUNTEUIUAITUIHITUUU Deming L%'sm%zw] 11 PDCA
Usznaudie Plan (313ukw) Do (UUR) Check (n31aaau) uaz Act (M3usuusaundly) (Edwards, 1990) {Wuaas
nMsuimsiansahluuszgndldldegraainvane Husausnisusnisianisaeg nsaiuginvesynna
Tsvauprudda msvhauldiivssansamuazdseansag wazn1susmsnuluesdnsvesdguagionuusily
wazsnsUsene lnglaseasamsusmsaulsiusyauanudisa dussavs nnuagiiuseAvionan1auasas PDCA Ussnause
4 Supou Tnefiswazdonlunsasauiel (Kuakul & Wae-useng, 2018)

1. fumeunisnsuny (Planning) WWunisimuaiiuane imqﬂssz-ﬂumsﬁﬂLﬁumu'i%ﬂ”ﬁuaz%umau

<, = o o a v ° % Y] 9 Yo
'1LﬂULWSI%ﬂ']iﬂ']LUUQ’]‘UU53QLﬂ’ﬁ/‘lﬂﬂ ﬂqijqﬂLLNuf\]gmaﬂﬂqﬂjqﬂJLSU’]SLC\]ﬂUL{quQJ']EI QWQUiga\ﬁﬂﬂl%sﬁﬂLf\]u L‘{j’ﬁﬁll']a

14
ffvuadeadulunanlewts doim uasiusiavasesding
2. fupounsURTR (Doing) ihunsufTRlRIUlUmmuauildvuell SeroufiazufiiRaleg s1duses
ﬂﬂmmamaua“maulﬁumm maaam‘wmumvaamaﬂgwﬂ,maﬂLL‘vmau
3. fupouNIRTIERY (Checking) Hutumeumsusuiliunaindinisufoinunuuamiels fgmiAntu
Tusewianmsufdhounield duneuiiferuddy iesanlunmssniunulag Snasiedymunsndeuiivhils

mssnduanuldidulumuunuegiaue
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4. Fumpunsufulge (Action) Wuduneunisvesnisudleymiiietundsainldinansaaouudy
nsUuUsseradunsufluuuissiuangnivionsdumaivaiuiaiwesiiym edesiuldliiAndagm
508y nsUsulgsenatlugmsimuaumsgiuvedismsvihnuissnidailesinisdufiuaunianaes PDCA
Tuseulnl doyaiildnnmsusuusanstielinsmausuiinruauysauasinuadiuiy

ag13lsfinny Ontam (2019) dildna1iin nisusmsauluesdng dwlnglinisiaundnnisufiinu
WUy PDCA tawe Tneinisdiiuianssuunsianssudiasuises luvasdiunsfionssuenaaglinsuisasmudnuayay
wazan mngenlunsiauluusareAnsazilners PDCA agnangs 3

PMNMINULITTAUNTINAN Tinarasndnady aguiule ﬁ’ﬂamwmmsqmuﬁamqé’m NUNIRIUGTTY
AuAnassassd vinvzlanzd wielulad uazsnunisiidunddvinasenisuimsians emswaunguuuy
Ranssunmsvieailsudsadsassdilenszneneld anideTsfaniguld dad

AUNAFIUNNTIY 10 ANENAINVBIYUTUAUYUNITRIUSTTULBNSNAN19ATIHBNITUTMSIANTUAHBNENA
MedouieMsmUIgULUUAANTIINSe LB saieasse

AUURFIUNTIAE 2 : ANENIMVBIYUYUAIUANUANATWATIANBNTNAN 1N TIWONTUITMINTIANTUAZ BN ENE
mdoNsonTiAULUUAINTIINM TR leuBsaieassA

AUNAFIUNITITY 3 ANENINVRIYNBUAUTINYELRNIEMTBVENaN 1R SWaN1SUIMTIANTHaddnsna
mdeNson A gULUUAINIIIM ViR ie B saieaTsA

ANUAFINNNTITL 4: AneNMUBNIUAUNALLLAEIBVENAN 1N TIBNITUTIMIINNSUAL TN SNaVdaY
somsiaLngULUUAaNsTIMSYIB T 9aTsA

AUURFIUNTIVY 5: ANENINUBIYUYUAUNN TS IABVBNaVNIMTENTUTINTIANM AL ilBNSNavnsoeu
sonsianNgULIUAANSIINYiDu eI 9assA

AUNFFIUNITITY 6: ANUAMVBIYUBUATUNITUTIMTIANSLBNSHAN IR TIaNITARIUFULUUAINTTY
Msvionieadeaiineassd
AANiun133Y

NITUIUNITUAZITNTANLRDNNGUADDENS

N33 IAUAMN

Usgnsiiilumsidodeninn e 1) aundnlungussumsviesdisrtnlanidies suneusslaud Sminyisud
913U 105 AW 90 5 g1uAanssy Yseneuldiie 1.1) grudideninlaauunsie 1.2) giunedilng 1.3) giungs
Touaind 1.4) srulsianilonh uay 1.5) sunaaiayue naufiegaivhnisaunuings (Focus Group) Aatden
NGUFMBENLUUIIZA (Purposive Sampling) $1uru 11 AU Uszneulusie 1) Ysssnungueuvunisviesiien
trulanidies 31uu 1 AY 2) iavthnaudusenaunisdua iausssuaingufanssy 5 gau tiulanidies 1w 5 Ay
3) gihguutulanidied 31W3U 1 AU 4) B3AN1sUTMsaimUaaTdinn (Gulandles) unedselaude Jwminyisud
$1unu 1 Ay uag 5) 13T umTInendesvduIsug (Mavieaflsauaznslsausy sy wastiy®) S1uau 3 Ay

N1538TeUTU

Uszrnsiiilumsidodeina fe dhvieadisafidhidhanvieadeiithu lanidtes Sneusslaud Smim3sud
(Usnamiilossn) $1uau 170,423 Ay (Buriram Provincial Statistical Office, 2023) ﬂ@juﬁaaﬂﬂqﬁiﬁumﬁmwﬁ
Auanildanmsimunsnsdusenitmhefegianuiuiunsiines lneduiungusiegafimanyay
funsliadinisinsginniuusnstisiuiuediaios 510 whwesiuidn lun1sinuidediuuuaouniy 20 4o
SrurunguitegsdushIsaasiiussana 200 feghe wareAtelusinlduusidiuunduitenefivnyaudmiy
MsUszdiulaaTelATEs1eg s PLS-SEM fia Nausiieenandsiidnuiusening 100-200 faeens (Sarstedt et al.,, 2014)
LLazLﬁaﬁiﬁﬁﬂmuﬁaadNLﬁuqﬂaiiﬂlumiﬂ"ﬂmmﬁhaﬁamﬁa6‘] (Henseler et al.,, 2016) 3914 400 fapg1911NAIN
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N3INANANBALYRIRILUT

wivoaflefllilunisidunsatiduiadenainin fio maaunuingy wasdeUSum fe wuuaeunu Selasrely
mmi’mqﬂ'ﬁsaqmazﬂiauLLmﬁmﬁﬁmumsﬁu Tnwannsnesuie Tadd

1. mAdeBsnnnm indesilelunside Ao msaununngu Inenazdideldfmidennguiogauuuianzas
fasmduinunasiideeiusengu wielWiaesedesiunseuunnudauay Tngusvasdlunside

2. MATodainn wedesiielunisiduarlduuuasuny (Questionnaire) Mbuisiofamuuutaedn
(Open-ended Question) uazdaauiuulatsla (Close-ended Question) @mnsanusoandu 3 dau etevaid

duil 1 feyadnuaihluvesineunuudouniy S1um 7 o Usenouse e 01 seiuns@nw endn eld
Suauadsiifunanondisy warRnssumsiansviesfienfidurey (Checklist

il 2 aovamiafnennussyuuuiiiiavsnaronuddavesnviondiaudaiieassd ilenszaeseld
duilossarangunineinsvesusueadn Uiulanides sunedsslaudy Janiny3sud fudsdase Td1uiu 5 duds
TeuA 1) yumedausssy Usznousededmanniiensuanssefuanudniuiodfuyumeiamsssy $1uw 3 1o
2) AnuAnadassd UsgnaudedomauiienisuanissdunnudaiiufefuamuAnadiassd sumu 3 de
3) finuglannei Usznaumedemanuiiiensuansszduanudaiiufeaiuringianes S1uw 3 4o 4) welulad
Usgnausedernuiiensuansszdunnufndiuisiumelulad 41w 3 9o wag 5) nisildwsm Usznoude
Yofanuiionsuansszduanudaiuiafunsidiusn 1 3 do Fudsdunars S 1 fuds
fio MaudmsinnsmavieaiieaBsainsassd (PDCA) S 3 e wagshuusnnu fistuau 1 fuus fie MaimungUuuy
mMsvieniindadsassaiionszaeseld suau 2 T fdnvazidu Rating Scale s dUsTIAT 5 S

AN MYB RSB e

anuzfdeldhuuvaeumuiiaatuliiBong S1uau 3 viw iflersnaeuyssduauaonades v
Amungan ArTwgndesresnislinuuagaseunquiionueniside (10C) fdnsesring 0.67-1.00 wiewviannadey
meudeiuvesemaueduussavsuean (Alpha Coefficient) 23nsauuia (Cronbach) Tnefiazdasiien
11ANIMSBLVINAY 0.70 ﬁwsmm'ﬁaﬁﬂm'%mﬁaﬁiﬂi%ﬁm%“vmiﬁ’mim%’aaﬁa (Hair et al., 2014) Tunidendai
fienanudesiuduuszansuearivesnseuuinegsning 0.74-0.85 uansliifiuinaiosdiefnuaniiisme
fazthlulfiAudoyals

nsiiusIuTINtoya

mafususudeyansidelddiiumadielud

1. wuvaeuay AazIvesLdunisinusiuTindeyadiunguiiegns §1uau 400 AU leuankuUEeUAIN
uazseifuuuuaeumunduAuIngmeunelututy Iuuuaouniuiifieuauysal S1uau 400 aty etnlug
MyATzvideyasialy

2. msauyungy Auzditesiunsaunuingy S1uau 1 sy Woaaununtssana 2 42l delildteya
‘ﬁ‘mmmﬁmmnﬂ%uiﬁ@m@ﬁmmmﬁlumiﬁwmiawmmjm Jugefiunsaunungusindufide ndsnisaunn
naunnizgAdulinentemiuainiasestiuiinidsuuidemeoniduunaunuiduidnes dadeanudls
Tidunmany uagniadeunugneewestoys

3. szggnallunsiuTuTndeya Faustfudl 11 fueneu 2567 9 21 Surau 2567
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adanlFlunns3de

dnsumsifeluadsd Idudsnsieseiesndu 2 sUuuy fe

1. Foyafifudenunin thiauslasnswssaudaiiasey (Analytical Description)

2. %aagaﬁﬁm%aﬂ%mm 1) Iﬁaﬁﬁﬁugm 16un n15WaNUaIAILd (Frequency) Seway (Percentage)
iy (Mean) Wagdruideauunnsgiu (Standard Deviation) way 2) adfilon1svadeuauuigu Ao addile
NINAdUANNASIY Ao LuUTaedauNTBelASa31 (Structural Equation Modeling) Tne38 PLS-SEM 1Jw3snns
fldeuuusuruimduiugiu fyagomns Wevssinuamisfweslulinaliannsnosuisaruysusiy
yosfuUsulanmeluliealilduniian lngUszanadeiinisannesuvuidsassiosiian (Ordinary Least
Square: OLS) PLS-SEM lalldjaifunaaeunnui wrtutiumsneaeutvddymeduns fwsidonnandesiu
fitfosninnisinneidngisou wu Feyalisududesdinsuanuasuuuund esndsiiianuundsdenisiuy
lunnmMsuanuasuuUnd (Hair et al, 2014) uaglhisnudosimsussifiumnunannduvedlina iesanmsiaszs
dheTEtagnaunduae [udu

NAN133VY
ANEERATENINTaTURaENENITITeaYNseAUTENaLA fall
1. dnwazmluvesnaunuudeuniy wuin dndlngdunandgs Jong 20-29 U (Soea 76.25) fserunsfing

Y

FWseudnuinaulate/Uv. $evas 24.25) fondwdununsng Geuas 76.25) Ieldmassaimouginia 10,000 U

o

($owae 64.00) Fuaunnfumanyieniien 1-2 afs (Gesar 52.00) Insfureudossvomunsiauss
(Soway 24.13)

2. 9nmsaunuInguiAnIfunsine uazdiaseianinnisiansnsvesiisrvugiu sndnvaiviosiu
(SWOT Analysis) U1 1) 9aua S (Strengths) fie guwiinswennsmsvioaiis (umsiansssy) inanuane §ea5n
sz Rmans uazdsogluiuiiuse Hmans I85unsdndonlidumithu OVC (OTOP Village) granvnssuviasdie
(vyjthusiesiilss OTOP) uay lewawnd fuiAdevimlduilansnuazasnsvesauluyuoy Sundslumseying
yi¥neNIoTIIR SUszdluas TausTsuanguiuiiasvieudsdndnvaiuazmuiuegveseluiuiildesdlanidu
aundnlunguiinnaduude fnsudsiunaedaasnausslovdliuianndnlugmuogndusssn naemiayumy
wionlimnusiufleuazndonunisiasuuiadufianssumsvieadiandeainsassd 2) Tenna O (Opportunities)
fio thetunszuavesinvieafiengalmiliauadlatenisveafionfadsassdgusuiisanntu mihsnumadse
T dnyiensduafuuavatuayunsviesilonfeaisassaguvihiAaesereserinauu wasyueuduiizan
MnnsldFusetannmbenumeuen Snvenszuannuiuslunisinundndnuniuas Tamsssuvesiesiuiy
Tomalumafisyarmaasygia aaenrsmsiiundwioniiernniuilndifesasnsadenlosnsoudoatugumild
wazdsaugaln @oooulatd) fudulemauszdeamaivihlivusuiuiiinedssnda 3) gngeu W (Weaknesses)
fio wmidlumsuimsdamsiunsvieaiivndeadsassddilidaeu vhllifnswieummmionsuiiofuinvoaien
Frurunnn aundnluguruninanuiasndlelunsieaiisndeaiuassiasnsiidiusiy uaznsvae1Ty
ausulnifazandutsnusolunsuimsianianis §ﬂ‘17?mammau‘[,ﬁlﬁuaqLma'wimLﬁm’luﬂguﬁnuqumﬁqlﬁmﬂwa
flazanansofsgalitnviondivadundeuvld 4) guassa (Threats) Ao gamasiney Wuguassarenisviesiiien
(@an o) wagdgmilsaszuinuazailiniueuresniziasusiadssansgnusonisvieiiie

3. nMaveaeUALLAF U AUFRE A MBIEURT BB Nare A A IS v TR UL UM SYiBaIEn
\TIA59ETIA dUTouanIlass g3 17

B2  sa1S3¥INISUSHISSSMA
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A19197 1: STAUANENINYDIYUYU

ANEATNVBIYUYY X S.D. FTAUTINYE

1. NUNaTRIUETIY 4.78 0.60 1nitgn
2. malulad 4.42 0.68 11N
3. AUARAS19ETIA 3.93 0.73 11N
4. MNWLLANIZA? 3.55 0.68 170
5. ATUIUITIANIIAS 3.27 0.60 Uunang
6. MINAUIFURUY Aanssumsvioaiien 3.00 0.48 Uunang
\TBeaseassa
7. Msddiusau 2.48 0.55 Hog

524 3.63 0.61 1N

1nM15197 1 wudn frevuuvasuniwdlng fnnudAniufsrfudnsnwvesgusutulaniies
sunevszlaudy Sminyisug wdelnsmmedlusedunn (X = 3.63) awnsooduneia 7 éu ldud 1) duu
metanssa egluszduanniign (X = 4.78) ilesniifessimelss iimandifeafuumamislesmuasivimmss
faudmeTausssuinsndnuaiiiosiu way Trulandles daegluiuiiusy TRmans 2) fumelulad eglussuann
(X = 4.02) dlosnndmameunitoyarnasinudessulal fmalulafasaumaiiiuaieluiu uwesnadhdsdoya
Iefagmnuazsiniga 3) suauAnaiisassd egluseduinn (X = 3.93) ilesaniinsthiessimalssiamans
a'wsma@Lﬁ@iﬁﬂfﬂviaaL‘ﬁmmmmé’uﬁamuﬂizmwﬁuﬁaﬁagﬂ s nAu e dua n1senusadudnengg Widhiu
Us3IMA 4) Fuvinezlanzdn eglussduinn (X = 3.55) 1esnninssanduiuazuinmsiisisndnualiesiy
warAudmguaztiunylunisiadessuseiRmansiosdiu 5) msuimsianisnis agluszauyunang
(X = 3.27) leswinmsaduasuiudsuionssuadiassdlnde fuanatsussndiausssurodunas$edsn
maUsyidmansedisaiosdaiiliuinin 6) mswuizuuuvianssunisvieaifisndeaiisassdvesguuy
ogluszdutiunans (X = 3.00) ilesantnvieniivadeidiusanlunisesnuvunazairassadsdmie dou
waz 7) shunsiidausin egluszduiios (X = 2.48) iesannmisiidiusalunisdifufonssudiedumdnenin
vostinvieaieaeadiivos

M19197 2: KAN1TAATITNILTANEUATITINY VBIBIAUTENBUATEUDN

29AUsZNAUTINUNY Tolerance VIF
1. U IussIa (CU) 0.55 1.82
2. AUANES19ETIA (CA) 0.53 1.86
3. YiNwLRNIZAI (SP) 0.71 1.39
4. wmalulad (TE) 0.39 2.52
5. A3ddusu (PA) 0.73 1.37
6. NMTUINITINNIT (MA) 0.60 1.64

INANTNN 2 WU ANANUNUNIY (Tolerance) AA1UINNIT 0.10 wagAn VIF (Variance Inflation Factors)
fanlsliAu 10 A1 BeAmia 2 eglunawinfedndudsiuliauduiusiudesdsdelaiiudsneinsalaunsadin
Wpseluassills Wifidgmnniesimdunsang (Hair et al, 2014)
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A15197 3: HANISNAFBUAMUNEILAZUINTNDIAUTENBUVDILAIDINIANI9EDA

13

fanUsuels AAUTU Outer Composite  Cronbach’s AVE
Loadings Reliability Alpha

Ccu1 0.93

UM IAUETIN (CU) vy 0.90 0.94 0.91 0.84
Cu3 0.92
CA1 0.83

ANUANES19ETIA (CA) CA2 0.73 0.83 0.71 0.63
CA3 0.80
SP1 0.85

iNweLN1Ei (SP) SP2 0.81 0.85 0.74 0.66
SP3 0.77
TE1 0.89

wialulad (TE) TE2 0.89 0.87 0.78 0.70
TE3 0.71
PA1 0.85

n133dusI (PA) PA2 0.87 0.89 0.82 0.73
PA3 0.84
MA1 0.92

A1UIMITINNT (MA) MA2 0.92 0.91 0.86 0.79
MA3 0.80
nvie et Tl 0.90

TEneaad (€D - o0 0.90 0.78 0.82

NA51i 3 Ut manaseutminesdUsenauneuen (Outer loadings) mﬁmﬂfﬂaaﬁﬂszﬂaummgm
(Standardize Outer Loadings) ¥93fauUsUsT (Indicator Variables) aasiienlaisnngn 0.70 mnsniiaasiansan
finfautstiug waranniane 3 wansetutnesddsznaunieuen wui ﬁ?LLUﬁU&%‘IQﬂﬁ?ﬁﬁ’]ﬁ’mﬁﬂmﬁﬂizﬂau
aBuan (Outer Loadings) 1101 0.7 ftudsannsnaguldhiuusisdimunililunsinuiiuinnudidede
(Hair et al., 2014)

11111 B4 215M1S3¥IMSUSHISSSAA
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151991 4: HANSNAEDUASIRNIMUNYBLA3DeTa A (Discriminant Validity through the Square Root of AVE)

#18 Fornell-Larcker Criterion

fianUsung CA cT cu MA PA SP TE
1. CA 0.79

2.CT -0.32 0.90

3.CU 0.44 -0.26 0.92

4. MA -0.01 0.72 0.01 0.88

5. PA 0.37 -0.13 0.47 0.04 0.85

6. SP 0.44 -0.24 0.34 0.20 0.31 0.81

7. TE 0.52 0.23 0.52 0.46 0.31 0.33 0.84

INATNN 4 ANULNa9Ivad Fornell-Larcker (Fornell-Larcker Criterion) N153LASIERAINUATITITILUN

peLnumMaay Fornell-Larcker (Fornell-Larcker Criterion) lagldnnsiuSeutisuAsinfiaesuasninuuysusiu
annlalads (AVE) seninadanyUsuaenuimuusudsdus) lng AVE azfpsdanasus 0.7 waziuusuisunaz@nys
AI5HA1EINI1AY AVE sendnaminUsuasiudiuyUsunadu enfiaeaes 91015199 4 wudr Araduiususiu

afalalnfgvosinusududeaiy daaanitanuduiusiuimuusudadue

A151991 5: HANTSNATBUAMNATITIRUUN VORI INR8A UL IYS (Cross Loadings)

G [RIETAN CA CT cu MA PA SP TE
CA1 0.839 -0.357 0.198 -0.135 0.338 0.291 0.375
CA2 0.738 0.005 0.262 0.275 0.049 0.239 0.445
CA3 0.808 -0.389 0.604 -0.155 0.488 0.522 0.431
CT1 -0.298 0.906 -0.177 0.711 -0.114 -0.061 0.300
CT2 -0.282 0.906 -0.299 0.596 -0.137 -0.380 0.128
cu1 0.410 -0.217 0.933 -0.019 0.484 0.278 0.427
cu2 0.463 -0.351 0.909 -0.009 0.529 0.434 0.497
CuU3 0.358 -0.159 0.921 0.075 0.298 0.254 0.538
MA1L -0.017 0.692 0.037 0.929 0.056 0.204 0.464
MA2 -0.045 0.543 0.066 0.923 0.146 0.274 0.420
MA3 0.015 0.700 -0.068 0.809 -0.108 0.048 0.354
PAL 0.446 -0.126 0.644 0.192 0.853 0.348 0.494
PA2 0.321 0.094 0.305 0.120 0.874 0.253 0.256
PA3 0.198 -0.333 0.273 -0.209 0.845 0.219 0.063
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=] a o A A& o oy 3 o Y . '
A151991 5: NANTISNAFIUANUATITIIUNVBLATRTadndeAmiinlYd (Cross Loadings) (fa)

faUsuele CA CT CuU MA PA SP TE
SP1 0.501 -0.287 0.478 0.058 0.506 0.859 0.315
SP2 0.417 -0.335 0.103 -0.020 0.090 0.817 0.188
SP3 0.148 0.043 0.263 0.483 0.166 0.770 0.312
TE1 0.488 0.283 0.338 0.459 0.247 0.236 0.897
TE2 0.462 0.210 0.293 0.395 0.192 0.182 0.897
TE3 0.354 0.083 0.777 0.314 0.389 0.461 0.716

nesed 5 amidnled (Cross Loadings) mMsiinszsinnunsadesiuundaeinas aninminle’
(Cross loadings) umsiansanairuduiusseninaiminesdusyneu (Outer Loadings) Yo IIUTUE
vosiauUsusaiug Wsuiuiudsusdun luluea Wenaaeunrunsadesuunsaestimiinle’ (Cross Loadings)
wut Anniinesdusznavresfudsdunaluiuusudsiiengainnasifidinun Ao denannniiuiewindy 0.7
LLasLﬁaﬁmizmﬂ"lmmé’mﬂ’uéiwdmfmﬂﬂmﬁﬂizﬂaumaaé’mﬂié’qLﬂmmaq&’aLLU'ﬁLLmﬁm AusuUsuraBun
Tulina wuh Seenuduiuslussduiidnnt Fuandumss 5 Fsaglddulsudsiomedirunsadauun
aunasiamiminle? (Cross Loadings)

A15199 6: HANISNAFDUDNIWANIIATY DNTNANIIDU WALDNTNATIN

AUFNNUSALUSDETE

Direct Effect Indirect Effect Total Effect

wazAuusau
CU ---> MA -0.291* - -0.291*
CU > MA > CT - -0.210* -0.210*
CA ---> MA -0.379** - -0.379**
CA -—> MA > CT - -0.273** -0.273%*
SP ---> MA 0.221* - 0.221*
SP ---> MA > CT - 0.160* 0.160*
TE ---> MA 0.739%** - 0.739%**
TE -—-> MA > CT - 0.533%x* 0.533%**
PA ---> MA 0.017™ - 0.017™
PA ---> MA --—-> CT - 0.013™ 0.013™
MA -—--> CT 0.722%** - 0.722%**

VUBE *** p<0.001, ** p<0.01, * p<0.05, ns=hifitadfysatio

B  1Sa1S3vINSUSHISSSMA

ﬂi.l']ﬁuﬂ[\']ﬁuﬂ‘ﬂ&lﬁﬂ\')’“ﬂn'ﬂ‘ulwiiﬂizwlﬁlﬂﬂ
Tunwsznyudusd aufanszmwiausvgnn aeuususenuni

Ui 14 1 1 Uszdufiou unsieu - iquasu 2568



1NN 6 WU 1) MudsuramumeTansssa (CU) fvimanimsaianisumsdans (MA) winfu -0.291
(8=-0.291) BamaneAarh mnyumMs s (CU) indulufiensuan 1 e azdssalsidinisuimsdnns (Ma)
anaawiniu -0.291 uazdssansdeNsionsianNgULIUM VB iendsai1eassn (CT) Wiy -0.210 (R=-0.210)
amuneaaiy vnyusTausss (CU) Wudulufiennsuan 1 vine avdmalidnisiausuuuumaionde:
Beasreassd (CT) anaawihiy -0.21 fvuFweniuauufgiud 1 fe Anenmvosgumudunumsansssuddnina
MInssroMsUIIMITansuazsvEnamadensensiannsULuuAInssIMsvieafiadsadheassd ilenszaneels
diiloasos

2) ALUSWRIANARAS19ETIA (CA) ABNSNaN19msInon1SUSMISIANIS (MA) Windu -0.379 (R=-0.379)
Bavaneamari ynanuARaseaTs (CA) isdlufimmsuan 1 e avdsaliinisudnsdanis (VA) anaashiu-0.379
LavdaansdondensiaLNFULIUNMSYie e Geaieassd (CT) windu -0.273 (R=-0.273) Famunenduin
yneuRnadsassd (CA) Wudulufianisuan 1 viae ardwalddnisimunsuuuunsiesiisniadnsassd
(CT) anaawiiy -0.273 fufuiswensuaunigiuil 2 Ao AnenmesuruiuanuAnaiisassAidvinanmss
sensuimsianisuasiidninanisdensonsfmunsuuuianssunmsvieafisndeaisassd enszaneseld
diiloasos

3) AuUsUNeTinEelan1zaa (SP) A8nsnan1amsineni1susnisinns (MA) wiadu 0.221 (3=0.221)
amneanudn mnvinszanizda (5P) indulufienisuan 1wy adwaldiinisudmsdans (MA) Wity
Winfu 0.221 LLaqumamqé’amamiﬁmmgﬂLLuumwimLﬁaqﬁma%ﬁaaﬁﬁ (CT) wirfu 0.160 (R=0.160) Favianeanari
ynvinvzianizsa (SP) ndulufianisuan 1 e svdwaliinsimunguuuunsviendlsniaiaassd (CT)
iy iy 0.160 ﬁqﬁ?ﬁﬂaam%’mmagmﬁ 3 A9 ANEAINVDIYUYUAIUTINYLLANIEAILDNTNAN1IATS
sensumsianisuaziidninanisdensonsimunsuiuuianssunmsvieafisndsairsassd enszaneseld
giiloased

4) fudsuramelulad (TE) fdvisnanmsswen1susmsinnis (MA) whitu 0.739 (3=0.739) Fsvianeaudn
yninalulad (TE) isdulufienneuin 1 vie swdwalsitinisuimsdanis (MA) st wihiu 0.739 wavdwmansdoy
ensianNgULUUM e e ndeaisassd (CT) WAy 0.533 (3=0.533) Fsvanenudn winmalulad (TE)
dindulufianisuan 1 wihe avdsalidnsiaungluuunisvoniiendsadaassd (CT) Wudu wihty 0533
Fefuseuivaunfigd 4 fo dnenimvesturuiuimeluladiisvinameasaonsuimstanisuasiisning
msdeNson AN ULUUAINIIM Ve ienBsaiaassd enszaeeligilosses

5) sauUsuelan1siidiusu (PA) Lifidnsnan1ewmsaianisuinisdanis (MA) wagliiidnsnanivey
somsimugUkuuMsviesfleafeaiassd (CT) feduiswfiasaunigiud 5 Ao Anenmvssguvudnunisidnsi
LifvnansmssienisuImsdanisuaziidvdnanisdeusonsiausuuuuianssunsvioniiondeaisassa
iiensyaneseligilesses

6) FuUsulINITUIMITANIS (MA) T8vSwanisnseenswauguuuunsvieniisndeaiisassd (CT)
WU 0.722 (R=0.722) FaaneAusn 1nnsu3msanns (MA) Wisguly fievnsuan 1 e avdawalsiiinisiamn
sULuUM e aieadeainiassd (CT) Fiudu wirdy 0.722 Fefufweniuauufigind 6 Ao dneamvesyuvy
funmsUimsiamsiidvEnamansaiemsiangUiuuAnssumsvioniiondeainsessd enszaeseldgilesses
IINFINTNINTVeYNBUEaIs Urulanidles snneuselaudy Jainy3sud

nsfunduUTEAninisriiue (Coefficient Determinant) Tngléviin1siinsegst Ardnsnaszning
Fulsmunagfuusiu ansaesungliandndiudauulsunuvesiusmaiiduiudsusanglufieung
Iasesudsiu Amdulszansnmsinnevesinuswlinely R2 wSe R-Square lnefi R2 msilrldifosndn 0.25
FearfoidusduannsoeiuisAnruuususdlufudsnuld annsifedausansiuiadulsyans
msviune Tddanmii 2
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cuz

cui )
v 0.908 {0,000} cus

oAl 0533 (0.000) 0.921 (0.000)

CAZ 0839 (0.000)
(AN

0738 (0.000) -~

CA3 4—' 0.920 (0.000)  MA2

0.808 (0.000) -0.291 {0.021) / cT1
sP1 s
- cA -0.379 (0.002) 0.923 (0.000) MA3
0.859 (0.000) " 0.906 (0.000)
o " 0.809 (0.000)
T 0.722 {0.000)

0.817 (0.000) 0221 [0-058) 0.806 (0.000)
0.770 (0.000) cT (e
ra r SP 0.739 (0.000)

0.017 (0.881)
0.897 (0.000)
TE1
0.887 (0.000) 71 0.845 (0.000)
> 115\ 0.716 (0.000) — 0848
TEZ PA3

s
TES3 o.asa:?otm] PA  0.874 (0.000)
-

Pad PAZ

= ° o a £ o
2NN 2 NTANUIUSEUUTZENSTNITNIUNY

NN 2 WU MIUUTUEIMUMSTNNSTSH (CU) Anufdnaseassa (CA) vinvelanizd (SP) nalulad
(TE) ns¥laiusia (PA) N15U31M1530n15 (MA) Sanduuseananisviunggenidn 0.25 wanedl suusduaiunsnesuieg
AuwlsUTLlud U suRadIna1la

A1999 7: duUszansnisvinuneg (Coefficient determinant-R Square)

fauds R Square R Square andudouas

Adjusted Tun1svinune
N15UTNITIANT (MA) 0.39 0.35 35.00
Msvieaiendadeasse (CT) 0.52 0.51 51.00

95197 7 Ui AnenmvessusuiuusTausssl (CU) AmnuAnainsassd (CA) vinweiamizd
(sP) wielulad (TE) Wuiladufifiansnasion1sudmsdnns (MA) fiendudsavinisviiunevesiaudsussmelu R
#9 0.39 uazdimduuszavsnsiunevesiauUsussnelundsu3uus R2 Adjusted #o 0.35 fiszdutiodiny P=0.05
mnoaud1 Yadedndnamisnesuisanundsusiuresnisuimsdanisléfsdosas 35.00 Snitatlade
fumsumsdnng (MA) ihudadedifidniwamanssionisiannguiuuianssunmsvieaiisdBsainaassd (CT)
iienszneneligidiossesmnguminensvespueait dnilaniles suneUsslaude Sminy3sud fenduusyans
mMaviwevesaudsussnelu R fo 0.52 waediendussavsnsviunevesiuysussmelundsuiuusa R Adjusted
fio 0.51 fiszuiledny P=0.05 mneawd Jadedsndnanansnesuismiuuysusiusesnmsimunguuuuia
nssuMavieaiieIBeadneassd ilenszeneligilessesnngiuninensvesyuusaifthulanidles suneusslaude
Jwminyssudlatiedauay 51.00
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oglsAmunmsaununnguislddefunuiianadesiuiunsmaaeuaunigiuiafuieaiudnenin
VDIYUBUAUYUN I IUSIIN ANUANES9ES3A Tinwziamzs waswielulad ddvswanonsusmsdnnisuazaudse
vosgUuuuAnsIIMvieaisadsadansd InefinsanifeafumsiiguruiFessmese feans uasisogluiiud
UstdRrmans fmsdmhedudmeiausssunisndnuaiesiu msthBessmmess SRmansteveniiieliinvieaidien
mmiaé’fmﬁamuﬂ3zaﬂmé’mﬁaﬁy’qgﬂ sa naw Ao dufa dunisinfanssusneg fasiieudedndnuaiviesdu
femudsamnguasdiunglunsaidesvsyRmans sauvenisudanisne Aw e MsdnRanssuidsndnual
viesiu masaraiimamsuniteyarnariudessulatdmalinadndsdeyaldarmnuazsang: Snsdmuin
nsfidndlaiidninadenisuimsdanisuasanudniavesnisviendiendsadneassd esnludagiud
ﬂﬁﬁ?%ﬁuﬁﬁ]ﬂﬁu%@wm}uﬁuLﬂmﬁSﬂﬂﬁjmﬂuﬂduﬁﬁ%ﬁﬂﬁugﬂﬁgﬂgﬂLLUUﬁﬁ]ﬂ'ﬁ’ﬁ@JmiViENLﬁﬁﬁgﬂLﬁuﬂﬂiagwgﬂLL'UU
nssduRansslundazgufanssliBeuiesuds dililldadresuuuvianssuiianansadalenalvidnvieadion
drundugimuaingivuieainarsivinlaauuisefudanlndauiitinvieaiiisadesnisenduionssy
lugnufanssy

4. MnmsaunuInguAsIfun st sULUUN e asdeaiassd enszareseligiliesses
MngunInensvesuueain thulanides snevUsslauts SmiaEsug wuh aunsonsshldlaslithvioaden
fidusnlumsesnuuuinnssy waznsaisassaasimie sy Wunsliinveafiedlddudeenuuuianssuies
warIuNaUIAnEA NYeInUeufanssHTvdY 9nUszaun1salasilazAumHadnsuesRansIuNIuUTEaUASal
Tafemues faudfut nansi wasvaneth Tnenslidnvieadondugdndentngiuiedumstndinsudnlaa
vl SadunmsEudadonan 1) fui Ao arwdesnisdnuresddu memedi uasmadadeningi
sysuvATlETuA1eg 2) nanah fe nadenansUszneutanfitaeliadaufanuuy aaenvituneuntsdneg
FhuansUsznauing (inde a1sdu uazdun TngAulumsmuiiesiu) Wudu uay 3) Uaneth Ae nsthinihensnlaay
enmeidumaae sUuuuEAdosns Tagldinsmaassianssuneldnszuiunis PDCA ilvinguyuwu
fanamilnglidutulsznadesas 5 WeiSsufisuiuguuuunsviesdledlunuududa

aAUTEHaLAATUNANTIY

1. nnsAnwkazilasgianimnisinnisnsvienilsruugusnanualiviesiu (SWOT Analysis) wuin
guyuiiFossnmatsefamans wosdogluiiuiivsyemans (5) Snffanszuatinvionilengalmidlianuauls
somsviesfisadiainassdymaudnanntu (0) widiluumdunsuimstansdunsieniisnfainsassd
iy andnlugusudmiaeuianudilalunisvieniisndaieassduaznisdaaudag (W) nasnts
felszauiviymlsnszuin ggnia (@nmennia) LLavm’uﬂuLLuuamJaﬁm:Jvmwﬁﬂamwaﬂs“mmamsmamm M
aonndoafu Jansuri et al. (2020) find17in FessnmelseiRmansuessumu manseguuiiuiivieifanuddy
sz iRmansive samﬁamﬂmaaaaulau“luﬂWiﬂiyﬁmauwuﬁﬂqmuuuadmwLﬂuﬁ;mm‘uaasqmu paeATam o
MNNIERaNTVoLsndeauassduniuosdussnoureansimuidesonanisvioniisndearsassdluguuld
uazdannsogasouLargUassAluUiunve st uLamdunsUiuuse uily wagiann e limsuimsdans
FrunsieaiivadadsassdifianuauysoinnBeiu wardiaenadasiu Supun (2023) find1ri nisianRanssu
mMsveafisaenndesiuiitin dadenfanssuvioniisn senuuvianssu msaaeietisanusmionisly
uazAeueniazMIUsEEuRuATULIATYERY denu Aanaden sgvhlAnyusunuuvioniissuuguiamsssuls
Snvaaaenadoaitu Prasunin (2017) find1d1 annsninisiesed SWOT wdnvidunnugvsmansnisimwld
Tngthgaudavesyumusniimuniniunsiuiionntadunmeusnyuls uasuwugvsmansyusuadunidunaln
Fundouiddnflumstuidouyumilivssg ingusrasd TaslawizogreBanmaiaunsedugusnlvdanuduuds
ilelugnsuisdunazsossumsiasunlasuazsanseumaduiasugia daey Sansssuseld
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2. Msfinwidnsanvesguyuiiidninasenisuimsianisuazarudniavessuiuunisvieaiien
Feaiassd enszneneligidlossesangruninensvesyususaitthulanidles suneusylaude Sminy3ug
wud YadeAneninvesyuvumunumainmsssy (CU) anuAnaseeassa (CA) inwzanizds (SP) inalulad (TE)
utladeiiavdnadonisuimsdnanis (MA) uaztadefunisuimsianis (MA) Sadutadeilidninanismss
semsWagULuUAIMsIIM e afisnTadeassd (CT) Biadnuin msfidaudulsifiBvinadenisuimadanis
wagemdSavesmsvieniindeaieassd iesmnlutegtuinmsiiiuiansaesprutiuduiionduaundgunis
whiudnissuuuuianssunsesiisndadunsairesuuuunisiiiufiansaluy uiesguiansauliiouienuda
falldaseguuuuianssufiansnsadalenalitinvioadioadmidudivuningivvdememaneiminlaauuise
AudanldmuiidnviesiieassnisdiduAansslugiuinssy Ssdenadesiu Jansur et al. (2020) #ind1a9
Hadoiununsiausssy auAnaiisassd sinuzianzin uasmaluladidussdusznouiiddylunisvieadion
Feasn9a536 8 Richards and Raymond (2000) az Khopolklang and Kaewsanga (2021) §ileinan1i1 @ansa
thiendnwalianzin Aavs Tamsssuveusaviosfiuindnfanssuuasimuinisidunsvieniivndeaiaassdls
Tasmseyinuusend fvualiyuvuieadudnddusulunmsuimsdanmsnmsvieadion wielviquyuviesiu
Aanusnuazaunswilundnensviesdiuveny waz Aungsutheerakul et al. (2023) way Wattanadittachan
and Thammaapipon (2023) &3lanaai Tumssnianssunsesiiondeadeassdiu msinsduady fausssu
wazUsend AaTinvesrury MavienfiefinaunauiussumAvesiuifausssy n13uing Wi Feminens
nsvienfisauaziendnwaliawziiuiilisraunsaifudniieades dassuunsuimsianisinasonudise
yoddavAayuvuisaiien Tneflfiinguidugiunumdrdglunisuims duiedeu uagstwuinisduiunis
aenI Khopolklang and Kaewsanga (2021) wag Thuvanuti and Paopandee (2022) §3lananaan mjmmwiaql,ﬁm
Tnegusuianuduiudiumsuimsianisundsieadealasgusuiifannsgiu Tnsagdwmai il dugmuiunuy
Tifugurudulumsiannauaw Welvaansafgeiinviouiisntwviensiedlususuld Tasnsuimsdans
yuvudutladefidmasodnonmunasiesiiondeinmsssy Tnefifuindugusrauanusiniiossninemisau
fRsdestuaulugusilunsuimsdanisgurulifidnonm uazldfunsiaunduuvamisasiondsmusss
I¢ognsfivssAvEninanndedu

3. maaLgULUUNMSYieuenBiaieassd enszaneneligilosses Mngruniweinsvesyuvusaia
thulanules Suneusglauts Smdamsud wui annsansevinldlaglidnrieaiisafidusulunisesnuuufanssu
uaznsassassAadvig sy umsliinvieadinlsidugeenuuuianssunes uazaianndneninvesaules
ruATnssulvan anUssaunsaituasdunnadnivashansasnulsraunisaiasedaenuies seusdu nana
uazdaeth Inevinismeassfanssuniglinssuiuns PDCA ilindurarudina el fifiutussanaiesas 5
lawFsuiisuiuguuuumsvisaitorlunuudaiu Ssaenndesiu Tanongkit et al. (2018) find1ad msdnnsvieaiiter
WeaisassAuguuuuinssuilidnvieaiivmanouanasuazasiiovhfonuies unumvesidnnisvioadion
\ufuenidnizessuazdiiuianssy LLazmaé’wéﬁLﬁﬂmﬂmi%’mmiviaqLﬁauﬁua@iaLﬁwaqﬁuﬁuas@m@au
waraenAaednUu Dechtongkam (2021) waz Agila and Jayachithra (2023) Jaiuea et al. (2023) finanain
sUuumMsYisafiinazanuiesnisvesinveadisdldiuasuuvatluanfu Fainvienilrdeanisainuviinig
wazUszaunsallvidg nNnsRune aaeesuaufensiluldusulufanssuvsentsfinwiBeuslunuen
Yesduetneseds Snvdedenndasiu Jansuri et al. (2020) uay Saurabh et al. (2022) find1a1 AUENATY
TunisudnduliAanisiaunguuvuianssunisvieniisndsaineassdanduddugadu wiuaisnnmd
anudladunsiesiiendeadiassdlviiugueu msliusslominnmelulafasauma dedinuooulatisineg
Tunsuszanduitudtoyatmanslumsdaaiunsadieyaaliudgitdyn ey Snidamnsminndsenufisela
yostinvioaiiedsielulel
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NAFIARYIINNITIVY

HAdIAYINN1TIT8 WUI Nsiidausau (Participation) lafidniwanenisuimsdanisuasmudsa
yoamsvieafienduainiassd enszaeneldgidlosesmngruninensvesyuvueait dnlandles suneustlaude
Forau3sud iosnnluthgduinshifufanssmespruiufiondguaunduniuniiu Snisguuuumsdiiuionssy
Iiimuaviersguuvulindlunsasgufanssy dnveadieadifiduiudeslundazanssy deumiosan
ARyTesmslinmsatuayy wazaianuianudilaliiuaulugieuriesdiufsfunsimusuiuuionsey
nsviesfisrvesgurunisldnszuiunis PDCA edwsiaiiles naoatinisduasunislfniuiuazannudile
Refumsuimsiansnisviendioadeaieassd

Forausuusiildzuannnsise

Weulouny

mAteiiasnsniilusgndiluddeus WereliAnuummdunsiaunsuiuumsvieadieneedoassdld foil

1. ulsuensdaaiunisildusnmesnuluguvy Weaiuaznszeneldliuiaulugusy

2. ulsvenisdaaiuuaziauisuuuunisAntazesnuuuAanssunsionfisndaaiisassaluguy
aeliuunAanumeiamsssiesiu eaisuaznszaonelaliunauluym

3 ulsunensduauuaginAnen o sgmutMei YU TS TII ABARAaTIA Vinvsianesa
walulad nsuimsdanis wazmsildusinvesauluguey Wosnszduanuasnveaguyugn sty
FLu*ema%ﬁaaa%Jﬂ%bulé' (Digital Disruption Era)
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Abstract

This research aims to study (1) causes of the problems, (2) practical problems, and (3) recommendations
for solving problems, with an emphasis on accounting and taxation. This research is a qualitative study,
using in-depth interviews and focus group discussions of 30 individual online business operators. The study
found that (1) the causes of the problems are due to the lack of knowledge and understanding of online
business operations, investment planning, finance, marketing, freight management, accounting, taxation,
and related laws, and the lack of ethics of some entrepreneurs, such as false advertising, the sale of
low-quality products, and counterfeit products, which are illegal, (2) practical problems are mainly accounting
problems, as there are no regulations requiring individuals to keep accounts like juristic people. As for legal
and taxation problems, there is a lack of clarity in the application of laws and penalties related to online
business operations for all offenses. There are also problems of inequality and unfairness between online
business operators who are in the taxation system and those who are not in the system and evade taxes.
There are still challenges in law enforcement and tax collection from online businesses, and (3) recommendations
for solving problems, entrepreneurs must have complete and systematic accounting and document
collection. They should open a separate bank account for their business and follow up on news, regulations,
and laws related to their products and intellectual property laws to ensure correct practices and keep up
with continuous changes. They also must register for e-commerce to show their identity and build trust with
customers and comply with relevant tax laws, e-payment tax, personal income tax, and value-added tax.
In addition, addressing inequality, good governance and supervision, and fairness in business practices
should also be considered.

Keywords: Online Business, Individual Taxpayers, Accounting, Taxation
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wANNITNNAIUNITUY TV TPIgsnaeaulay

wanmslunsvidydvesunnasssumaunsndaiila 3 seduauAINIANEINNTIVRIEUTENBUNIS
(1) ndnn1stydiaes (Single Entry) dmiugiilifanuinisnisdaydidunisaatuiinnisfu nmsdieiuan
(2) vénnstayBe (Double Entry) dwiugfiisinnaslundnnsiiay@iduiin 1l 1esin Suunda@du 5 Ussum
way (3) wann1sUyBnuuaudiinionuuiealng (Triple Entry/Momentum Accounting) d@usunistudinUayd
Tnelilusunsusoulatiuussuuaandiisiifvesnstiuiin doyagniesiunandutiogiiu (Real time) AsiiEUszneuns
fnevesesulatfesinsantnnsosisruannsavemuedunsiiudeyauazyitad mndinsvindeyanednyda
fdwasiesingrudrfglunisianisnBluewanlafwuiu

v A

(1) wannsdyBihe (Single Entry) Wunistufinvhayadgyituan wseaninmsvidadsesu-seans

7
=

fensmqluitlsifiardmasulydfamseinld Ussneusne 5 dea fie 1) fufl-feu-d 2) desue
5185 3) U 479 8 waws) Funande Taemsdnlunszawnieayn uaz/mievinlusulwaily
Excel Ald watausuuzlvigiiavlaauisadaimunvunosuiiniadiensneinsyana su1nns
wislszalneladniidunuuegisfiuanuasseaziBonuenidu sheet Moy uazusiay sheet astuiin
FeaaAuTeiu asnsannilnanwuunesuaniules https://www.windowssiam.com/cash-flow-bot/
(2) nannsUayde (Double Entry) 1WunstuiinUaydluaunvydseu Faormazldszuuflantuiingeile
FvinUsyd (Manual) mai“wumjmﬁﬂﬂmiumLiﬁ]i‘d (Accounting Software) 3vdnngjazUsenaudne
Sofretu 5 1du vde 5 luga Ao aunsieiule :eture Tetuiuiu setudieiu warsetuitily
mseﬁ‘dwaazﬂug‘uLL‘U‘USU@&mwmmmiﬂmamulm;wmwmlsmmu IUgIUEN1INISRY
(3) ndnnsUnyBuuuanudi@ (Triple Entry/Momentum Accounting) 1unisvidadililusunsuesulay
vuszuURalurdnMILUUAEiusE ULl Ainmstuiin deyadnlusiRgnaesiunaniutiagiu
waranunsadeusefuiiiieademarede viandthu fuseneunis daunu Fananslumssiuig
Awan Feadud wazndsthu finnludwinnuieaiu msdyd msiulu Teudusihuweundindu
funoud 2 ﬂ?iLﬁUMﬁﬂg’]UV}ﬂE]E;i’]ﬂﬁﬁ&n%bﬂﬂgﬂﬁ’m%ﬁl%uLLaBSWEJf\]"]EJ liesfuenasifedosiunis
Tudawes luiiuaud luaedutu gsnssunenisiu adnsiinidu oeufumsleuiud-een edundngiu
Tun139T19aUANNYNABIUDI Y TLAENNTNTIVABUINYUIBNUNIATT

3.2.2. fnudeUsAu uaznguuney

Torauouurimsujifiiioanuazudlodam yarasssuanivigiaeeuladdesdnuinaziamuyiems
FothafuuaznguranoyasnumsiulasGesiiisadesiuamBedadeliles sz teulveafinsasuuaegiaue
sgthelidansnSldgnaesmuieuly dansnsiuldediamngan uaglifilymnsgnasneainnisgnuiu
RINYGR

3.2.2.1 msannzideundivddiannsaiindvasgsiaiudioaula

Ausznauni1svevesesulal wildvansiloulifyana widesaanzideunidvd (Plengsang, 2021)
drnseaulatifeatiladn “nmsaamzifoumded” fu “aanaifouduuion” unuarFestu ssfaudesuled
foinduiansiidesaansifounduddidnmsodnddensuinnngsianisi nsensasmdvd mudsznaiideiEes
Tifusgneumdissfamsiosaansdounided Uil 11) n.6.2553 UsznoudeRanisiifinsdersaud e
UEmslaeiinsliaedidnnselindinuszuuinietnedumesitin nmsuinisdumesidn (intemet Service Provider : ISP)
nsligiuiivenniesnouiamesiatne (Web Hosting) wazn1susnsmatanaislunisdevieduduseusnng
(E-Marketplace) wipvenuada (Ministry of Commerce, 2010) nMsaanziloumdivddiannseiind azldsu
\A3e9vaIe DBD Registered w30 DBD Verified :nnsusianngsianisin nsensasmidied iunstuduanuiisn
V9IUTTNOUNIS uamwmaﬁuaamumm‘maﬂmmmsammmmsmaaulm dvadennusiulaliidugnin
maquﬂm Tnedesveannzifounely 30 YutiuusuEudue
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nsuaLngsAanIsiazdninane Doumdvddidnnseinduazeeniadesansiusesnisaanz oy
wvddiannseling “DBD Registered” IﬁLLﬁéjﬂﬁzﬂaumiﬁmeﬁﬂu (Department of Business Development,
2025) Tnodndsliungusznounismis e-Mail luguuuy Source Code wialwigusznounisilduandld
v Iuledvselaumna (Home Page) DBD Registered fosusesiUszneugsiandivddidnysetind 11duszneunis
fsnuegtidlumssnaulavhgsnssudofiuedesine “DBD Registered” uanintuidioanvzdouudafusznaunis
wdlvdBidnnsedndannsaduveliinsemneiusesmnuiniefio (Trustmark) “DBD Verified” a1nnsusiam
35091561 (IT24Hrs, 2015) Fardeamng “DBD Verified” Mdunssusesmnuiniedelnaulsnnuiniedadu
3 5¥AU bAwn sEeU Silver (), s¥aU Gold (AuNn) kay seeu Platinum (Fumiv) LﬁaLﬁumaamzé’uﬁﬂisﬂaumwm
el fuiivousurilusazsaseme

uaﬂmﬂ{fmmwszswﬁ’ﬁgzﬁamwmqLLammmwumq W.A1. 2545 (Office of the Consumer Protection Board, 2021)
Amuslisznaunisfesinmsasmedeudumediiinnuanznssunisduasosuilan vie anu. neufiaziy
Usznaumsde ilemsesisaeulasinnugUsznoulunsdiifinsfesdouiniu deguslaalildsuamndusss
e dunmsldlésuauiiilitssRuivuiguouds vieduiildsuldldinmssuvioduddisaidomefin
mnfumesulatlluliluvesnnzieulsznougsianensaiunie aau. auung 47 fassenaneiianliiu 13
y5aUsUluin 100,000 U vieras a3y uazususnTuayliiAy 10,000 U maamnmﬁé’qﬂﬁuagj

3.2.2.2 nganeiReRUGaFudl
ﬂg‘mmmﬁmﬁ’uﬁwéﬁumqﬂmm
fUsznounmsmsnsaaeuindumitandmieduduiazdadedns vieaziinedesmunensd
Jududuaen viedudidsuuuy vieazfianinddumsdyaiussinnduniely mnazdinndnedumatayan
v iesnasu saridfianusuRamanisiodvemsndaumdaygde sk usEnaugsiadmie
udeoulaniessfwvssandu fussneunmsfesiinuifsatungranefeugsiafidesmadusgned st
o19Uinwimihisguasivinunmanguane elilddeyaiiasuiuuaglifesUssautiamanends

3.2.3. fUN3AIEINS
Torauauuzfinsufiiioanuazuilviym yarasssumivigiiaeeulatfesdinimuiuazidiile
ngvinenBeinsitieadestsznouse (DmEBmdiuud (2) mERUliyArasssua Wag (3) MByarifia (Ministry
of Commerce, 2010)

3.2.3.1 AEdwmdun
“mEBingang” WunsthsgRunSihumneesadidnnsetind (e-Payment) Wunguanefifinatild
undausSuit 21 furen 2562 Tnsanidadtydfuiwnd wie aus. LaNIuN1sNANsAINAMESTULRAT d1tinau
AMENTTUNITNOWANT (Luangmeang et al., 2019) uagdwAgateaFouiosudnilofui 4 funeu 2561
waglaniunsiudsnenuganssuadausnansludeuiiuiay 2563 nedmuals Meanisunsiu Usenoudae
5U1AIWIAYY sUIATDRLAY SUIAISLBNITINYATLATAVNIEINITNLAT SUIANTIANTAUATIEN SUIAITAaNN
wiaUszimdlve uazduszneugsnauinisdudidnnsedind fesdsdayanishginssudidnnsetindvesyana
io¥udlnesey (1) Fardivestiyd (2) waUssddusesmu (3) Sutundsiidnnioduleu (sensam)
wag (@) Srnudufthnudeduleu (veasiw) Tfunsasswinsnmvasy Wedwesiansvdenedusidesula
wdvanshnufesulouiunudunnvomsaadinessuas fofidy warduwesidauusdis Wedinasideuly
dawolud
(1) dmsenvisesuleutuimnUydveadnvesdaauaediu 3,000 afatediuly liheendnsionds
vesenTunaznduiiuiniay
2) mmimﬂmaiiﬂauLqumwﬂumiamu 400 mqma‘dsuuiﬂ LLﬁvllEJ@G]LQU?’JZJﬂuVNﬁEJﬂmLLW 28U
siatiauly Famatfuiunueduassuubu fusud 1 unses-31 $unaw vemnd mumsm’maau
wddlifoiiulutnydfdunasiiduneldtmun aedosdinslinseitudoyadug iofigai
Aeulduswladuszianla mnasaaeunuinduseldass
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3.2.3.2 méRuldunnasssum

Huosulaiidiiunslaeyanasssunazivinidonsduldyanasisun ludevesynaa
sysunidudvesiuvieiaavsdoumdudiuleufdeluundohum lnanSazananmsinm “ Guldgvs”
BssumnBiuldyanasssundmiudusznounisiudesulay 1udsdl (Sirikhunchot et al., 2016)
#A8nsfuan 2 35 Ae uazdeadsnSansidualigeniy

5571 Guldgnd= seldenmsvieveseaulay - mldane - Aranngou

muSulayarasssum= [Sulagns x 8951078 9menTINIMh

nsinatlganeluisusnamnsavile 2 wuu Ae inarldansuuuung lasesay 60 vessula
vz Wnmuads muenudndunazanans §1li38aedewi "Uydnesunede’ uay "Aundngiu' fasudu
LazgNFes Iedeson1nTI9aDY

nsvinaanngou Aanndeuiiannsatuwinldldlutagtuiisents wu dandeudiusa
vofiduld/dansa/yns AudeUseiudin senifduddufiothuilegonds gumssideiginiunen

yanavhlUTiRulsgydiAu 150,000 vmsed AdesduuuunBiulsyarasssuamnau madinsue
voseoulatifiduyanasssunidondoniuliyanasssum vevesooula 1eliiAu 60,000 Umsied nsdilan
viodisglfiiu 120,000 v n3dlausa szdesdunuunansrenian@iuldlaeasdonSvdeldidonsd
afostuagivinni "Juldand' del udeindlddns uazAranndousanlunds Tasmudasadiduuuy
Sngrfmmih fail

M13197 4 TN BRUlAYAAASIINAN

RuldgnsumA) gnsniauay
1-150,000 0
150,001 - 300,000 5
300,001 - 500,000 10
500,001 - 750,000 15
750,001 - 1,000,000 20
1,000,001 - 2,000,000 25
2,000,001 - 5,000,000 30
5,000,001 Fuld 35

u1: NINATINING (The Revenue Department, 2021)
359 2 : 7¢/l9 x 0.5%
359 2 agltdiefiselaiu 1 awumsetl wanhluSeuisunuiSusn wazaziden1® anuisnd

AN

MsBuLULLanITIenINBEuldyarasssua fusvesesulatiiduyanasssunAdesiuad
fodululffsUszfiuuszinnil 8 puanns 40 wisUszanadugng Seadesdund 2 seu

sounsn: 4ul Buthafeu we- La. (Wuu .90, 90) awdumstuasuiediiiuan

seudes: nansl Butafieu n.a.-n.e. (Wuu .90, 99) TunsBuagunelilutiededusn (ua-e)
Tnganunsaldenanudeulsnimils
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3.2.3.3 ndyaniuiiy

fuszneunslihanduyanasssunvieiiyanadeadunSyadiu definglifuni 1.8 duum
set ielafifielifanasisingniussnounsiomansdounyariin Inglrduanlsiiu 30 fu duannfuiiiisels
Ay 1.8 duum annsavessmztdeuldfinesuimsn@ssisunalng viedninnuasmminsaiviingeg ity
aflanuuszneumsnieg wie aavsfounByadifismseeulatiudulsinsuasnnsfld vdmnannesdou
aByarfinuds Aiiusznounsdesinde senlutiundnnafudedinmsneduduieliuinig e
mMeThTeBnuTemsnI§te M Aufeasnde uar ingiu wiondsdunemuudassnameluiud 15 veadeudaly
whnieutiug ssiivdelifinsdonefany

JowaueuuziiuiuieunINGiasaE laned umstyEnssuselanuengun 15589l
190 7563ulneatiud 15 5ag 57&2&7@7nﬁ“zyzy7ﬁﬁ7n”u§né’7 (Federation of Accounting Professions in Thailand, 2018)

n1ssuinelavesianisgsiaseulal 2 nsdl n1sveduunannesudaemidssuuuiaunang
wazvgEuLnanHe fudaesiiSsuuulU ik uAunansligadisuiTeldunandneiy

dnunizvesgansIunsuedudinunavesudreudunuuily iulnsdwiedeuiivielu
ADUNIADS é’agayw%am’mﬁl,ﬁm%u ms%@%ﬁaqsﬁﬁzmﬁuﬁﬂﬁauaﬂwqgﬂﬁaqmuﬁqu rhefuienasfosdndsdud
Tiundeadregnies asudu auysaliasiuna vinmsiuineldvesnistoreaudriuunanilefusaouiss
wuuinluazssinnsandsdvslunsauauaunsnduaznsymudyan

Snunirvoamsteredudiuunane sudroudisauuuiiaunas §seosmunuuaznsaaout
Adnustashe TR Tesuatwgnies asuiu sl hidelfsuAuetagniouda funeSss i audn
fneuaiteiudansonnasasndeulumsteredudiuld seeasumsimusisnisdssiuiaynsdedeaudn
uenniludumeunsdente floazdansonaenidnnstoaudld ilesnnstowefiidelalsfuaudlnnss
FeneliiAnmuidssigdyanineladondsenaliufoinudyyr aunarsdefiununddy ﬁmﬁaﬁ%@ﬁuﬁw
nathsziuud Suiitrsyluduaunansasdudauadu vinliueassdaildsuSuduluiuiidnsdsesan
Tudunouiidedietnsziiuudr sevuresunanesudaoufissazdemnddlidussnaunisdndedudniivneiu
unfde muanuiinagisnsmsdeilémnasiu nsagiimasnueliiusznounsiadsduilunavanyan
dioidunsuseAuinddeazldduidindnegumndmionislusseznafiauans lulsfionhfilunisdndeaudi
yownuiedly sgslsimmnguedosnisnanlunsindafuiuiansaudasevevenessaznailumsdadadisdsle
Sledudnlddadsiaftoaudud fuugafassusneléuindugniigndnasuaud viesuduanaunans

aAUsEHa LazaiUNan1sAY

MNMIATIER SWOT wagimunnagnslunisudladamlngld TOWS Matrix wafldidudfiosusdiu
fifansinszidenndosiunsnuainienans 3as unam uaznsanuluefin wuilymussyarasssum
fvingsieoeulatl Aenisvinanuiuazanudilavesnisvingsivesulal mstyTedsgndeanazasuiou
nMsvaANTedndsegnd nsaziae iineRenTUfURMNNgMINY Wagn1sAnBens Yy fgyiiingu
sumslingd e biedsdumunganeliyarassaumiaviiiyBitonsihiausan saummmansRuuimeaunasy
funguineuazn@enns Swiaanudauvesnslingrunsuazunastneiifsidestunisuseneugsiadudi
soulalunnnisnszsiniin
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Forauauuziildannisise

Forauauuziouludgmunguseneunmsyanasssunvsvesesulay Tneguszneumssosimunnigg
waviinweliifinyusoudiu 1) dunisdaridad wasidunusmuenasvdnguidudeyaelfuazelddne
pg19asUu waztluszilou Tnenisantuiintgdnetudutydnelduazalddneausienisnszuauan
AAN53UGU Peiu uerRununde uuniliiussneunsmadatyTsumauendaveanmsyind usnantaddish
iiernudnuuaransansvasuaugndadldssnuies 2) fudedsdu ngmnenidens vesyarasssuan
fhgshveeulay yarasssuavhgsieeeulat dosamzidoumdvddidnnsednd desdnwinazinaiuynas
Fothdunagngraneegweiiios innzieullundardoraudsuutas ngmneifeafusidud nguaneifeadu
ningaumadna Welsidanisligndeanuievlyiinguuneimun wag 3) fumeluladansaumna desfingGous
ogsaiiles uaznaenTwilediumsiUAsuLUas

UssifuitdAnsfetaiausuusiioutlunumiond) nismuaukazifuguasinniaizunadiiswa
fadndusfestinmsmusuaziafiunmdnngiavulanesulatifiliiAnanudusssbmliiufoRmungmne
drdsruudenausslon gnionUisu saniesiimatsdulingranouasunasdinuiifinsnsliuaznsgyinogig
\nsansalunnnsdidmiunshiliifaungvane lunsiinsuassnnslifinesdsagsiauenszuy vilvianansa
ylsiiusenouniseoulatidnungssuunmens ilvinadgiinelfiiintu fasgdeeslsiasiliyanamenduld
Uselovtimstimnudaau fimsussmasagderimusiasyhliguszneumsiianubuiasinslathgssuusoamndla
semsiiindriniflevszlevivesdiusauivihliiAausslevidensiniunSladudafuvie 1Wuseld
TunsaunUseme
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Abstract

Enterprises were significant organizations for job creation and economic development. In Thailand,
the advancement of enterprises was promoted through government policies that encouraged the utilization
of knowledge for enterprise development. However, there were few studies related to organizational
learning (OL) in the TCI database over the past ten years. This effort is sought to generate income for the
population and stimulate economic circulation. This research recognized the importance of establishing
and developing enterprises and thus studied 1) the characteristics of organizational learning (OL) in the
establishment and development of enterprises, and 2) the challenges encountered in OL during the
establishment and development of enterprises from successful enterprises. The study selected co-founders
or managers experienced in the early or early-expansion stages from enterprises established for 5 to 10 years.
The enterprises were operating in the digital era that had successfully received government tax support
as targeted businesses. Semi-structured, in-depth interviews with a dynamic interviewing approach were
employed, and data saturation was reached at 17 informants. From the thematic analysis, the findings
revealed that OL during enterprise establishment and development was divided into three stages:
the early stage, the expansion stage, and the maturity stage. Key roles were played by co-founders, top-level
executives, senior managers, mid-level managers, and operational employees at each respective stage.
The results explained the OL processes, the challenges faced in each stage, and how obstacles were

overcome. It also presented a model for establishing and developing enterprises in Thailand through OL.

Keywords: Development, Enterprise, Establishment, Organizational learning
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unAnge
JawRaduesdnsussnmmisifieuddyonsasnuuasmaiannduasusia lngUssmalvedimadaaiy
anufnntivesiamiaiuulevisfuie Sedndunsiauanufifelflunsiauiania Koy
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Introduction

Thailand has been advancing enterprise development through key legislation, including the Small
and Medium Enterprise Promotion Act, the Community Enterprise Promotion Act, and the Social Enterprise
Promotion Act. The empirical evidence was the establishment of the Office of Small and Medium Enterprises
Promotion (OSMEP) in 2000. It was responsible for launching annual action plans that further underscore
this dedication (Wattanawittayanukul et al., 2022). In the recent agenda, the 2025 plan emphasized
comprehensive growth by creating an environment conducive to business growth. It also focused on
developing entrepreneurial skills and improving existing enterprises at various stages. Additionally,
the plan expected the transition of farmers to entrepreneurs through enterprise establishment (Phumpuong
& Jongjakapun, 2022). Besides the OSMEP agenda, Thailand has been promoting enterprise development
through the National Competitiveness Enhancement for Targeted Industries Act, B.E. 2560 (2017), which
extended support to startups and recognized them as economic drivers. The legal support reflected
Thailand’s recognition of the need to provide knowledge and skills for enterprise development in fostering
competitiveness, as enterprises accounted for the majority of employment and drove much of the
economic activity (Pholphirul, 2013; Phumpuong & Jongjakapun, 2022). Thailand reaffirmed this commitment
by replacing the Non-Formal and Informal Education Promotion Act, B.E. 2551 with the Learning Promotion
Act, B.E. 2566. The Act emphasized learning for career development and placed a stronger focus on human
capital as a driver of economic growth (Soontornwiwattana, 2024). From the Thai government initiatives,
it encouraged learning in individuals, which extends the results of organizational learning (OL) for enterprise

establishment and development.
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There was a shift of interest in studies from enterprises to startup businesses in recent years. However,
previous studies in Thailand had shown ambiguity in the definitions and learning of enterprises and startups.
A Thai startup can be classified as a small and medium enterprise (SME) (Wongchankit & Akaraborwon,
2024). Furthermore, earlier research on enterprises and startups in Thailand had demonstrated similarities in
organizational studies, showing that employee learning and development within enterprises could benefit
from applying human resource and organization development concepts (Soontornwiwattana & Sorakraikitikul,
2018; Wongchankit & Akaraborwon, 2024). This indicated that organizational development, including
organizational learning, was applicable in both startups and enterprises. Therefore, potential startups could
be served as effective models for studying OL and development, particularly during establishment, as their
primary focus was on survival in the early and expansion stages (Schuh et al., 2022). This study examined
the successful startups as enterprises, focusing on those that qualified for capital gains tax exemption from
Thai government agencies. These enterprises were certified by the National Innovation Agency, the National
Science and Technology Development Agency (NSTDA), or the Digital Economy Promotion Agency as meeting
the requirement of utilizing targeted industries and generating at least 80% of their revenue from specific
sectors. The potential of these enterprises attracted investment, generated employment, and stimulated
economic expansion. Additionally, it positioned them as models for developing other newly established
enterprises in the digital era.

Although the Thai government supported learning for development, research specifically focusing
on OL in enterprises remained underdeveloped over the past decade in the TCl database. Support plans
for learning and skill development among entrepreneurs existed, they primarily focused on individual
entrepreneurs rather than enterprises as a whole. While Thai researchers are aware of the support
provided by organizational learning (OL) for innovation creation. However, over the ten years, fewer than
40 research studies on OL for driving enterprise development published in the TCl database (Thai-Journal
Citation Index Centre), particularly regarding practical OL for the establishment and development of
enterprises. The absence of holistic OL for development research has hindered the sustainable founding
and growth of enterprises. To address this gap, learning-driven approaches for establishing and developing
enterprises are necessary. This research thus aimed to identify the characteristics of organizational learning
(OL) in establishing and developing enterprises while addressing the challenges encountered in OL during
the establishment and development of enterprises. The results will drive other enterprises to assess their
organizational stages, apply organizational learning (OL) concepts, and ultimately grow into key drivers of

the country's economic progress.

Research Objectives

1. To identify the characteristics of organizational learning (OL) in the establishment and development of
enterprises.

2. To examine the challenges encountered in organizational learning (OL) during the establishment and

development of enterprises.
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Literature Review

The concepts related to the establishment and development of enterprises are closely tied to
the organizational life cycle, encompassing an organization’s birth, growth to maturity, and eventual
decline (Adizes, 1979; Greiner, 1998; Miller & Friesen, 1984; Quinn & Cameron, 1983). Greiner's (1998) model
of ‘Evolution and Revolution in Organizations,” which was a widely recognized traditional model, divided
organizational growth into five stages: Creativity, Direction, Delegation, Coordination, and Collaboration.
The model partially aligned with Adizes' (1979) ‘Organizational Passages,” outlining stages from Courtship,
Infant, Go-Go, and Adolescent to Prime and Maturity. Adizes further described the leading to decline
as how organizations often transition into aristocratic and bureaucratic structures before their collapse.
Later concepts, such as Quinn and Cameron’s (1983) ‘Initiation and Renewal,” introduced the role of innovation
(Jirasek & Bilek, 2018) during the Maturity stage to sustain growth and avoid decline. There principles were
widely cited in past years. Most of them were based on the assumption that resource accumulation—both
human resources and tools—brought the crises of change at every growth stage. Greiner (1998) emphasized
that organizations must undergo revolutionary changes at each stage to address management challenges
and sustain growth, highlighting the increasing difficulties in managing human resources and functional
divisions as they expand. Similar to Adizes (1979), Quinn and Cameron (1983) noted that each subsequent
growth stage requires additional resources, particularly time for planning and managing a growing workforce.
There was a shift after the digital revolution due to technological advancements and the rise of online
platforms, allowing enterprises to slow down hiring and large-scale investments. Many enterprises in 2024
managed to reduce their reliance on human labor and other resources through this shift, which changed
the focus towards enterprise development (Schuh et al.,, 2022) and influenced the need for concept
refinement. The organizational learning and development concept evolved amidst changing environments.

Arelevant concept was Miller and Friesen's (1984) five-stage organizational life cycle, which included
Birth, Growth, Maturity, Revival, and Decline. Recent model of startup development in 2024 has not apparently
changed. These models remained applicable to the life cycle of startup enterprises (Jirasek & Bilek, 2018).
An analysis of traditional and contemporary organizational development literature indicated that the
Maturity and Revival stages could occur simultaneously. Without renewal, organizations would quickly enter
the Decline stage. The recent organizational life cycle was thus summarized as comprising three growth
stages—Early, Expansion, and Maturity—and one Decline stage, as illustrated in Table 1. Furthermore, the

Early, Expansion, and Maturity stages represented the Establishment and Development phases of enterprises.
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Table 1 Organization growth and stages

Greiner (1998)

Adizes (1979)

Quinn and
Cameron (1983)

Miller and
Friesen (1984)

Schuh et al.
(2022)

1. Early 1. Creativity 1. Courtship 1. Entrepreneurial | 1. Birth or 1. Early stage
stage 2. Direction 2. Infant stage 2. Collectivity Founding stage | 2. Research and
3. Go-Go stage development
stage

2. Expansion

3. Delegation

4. Adolescent

3. Formalization

2. Growth stage

. Growth stage

Establishment and Development

stage 4. Coordination stage and control
5. Prime stage
3. Maturity 5. Collaboration | 6. Maturity stage | 4. Elaboration of 3. Maturity stage . Late stage
stage structure 4. Revival stage
4. Decline 7. Aristocracy 5. Decline and . Exit stage
v stage stage Demise stage
'é 8. Early Bureaucracy
o stage

9. Bureaucracy

stage

Previous research in Thailand highlighted human resource capacity and organizational structure
such as team management and limited resource challenges which affected learning effectiveness. However,
the previous findings often lacked a focus on OL, which involves acquiring and developing knowledge to
strengthen organization. To address this gap, this research aimed to explore the characteristic of OL that
supports advancement at each stage of growth. Moreover, this study encouraged OL principles to be applied
for Thai enterprise development, and promoting sustainable development and growth.

OL is often presented under the concept of the learning loops, which Crossan et al. (1999) 4l's
model involves intuitung, interpreting, integrating, and institutionalizing through feedback and feedforward.
The learning occurs at the individual, group, and organizational levels (Bratianu, 2015; Crossan et al., 1999).
These concept is based on self-reflection through action, referred to as single-loop learning, and system
and mindset review, referred to as double-loop learning (Argyris & Schon, 1978). However, the learning
loops concept needed clearly specify how organizations begin or progress to subsequent stages but does
explain that OL can help renew and develop the organization.

Another OL principle was the Huber's (1991) concept which closely aligned with the stages of
organizational growth. The concept proposed several forms of OL, including:

1) Congenital learning: Learning from the founders' former knowledge, as newly established organizations
rely on inherited knowledge.

2) Experiential learning: Learning through experimentation and reflection on organizational performance,
whether intentional or unintentional.

3) Vicarious learning: Second-hand knowledge gained from competitors or other organizations, such as
consulting firms and knowledge networks.

4) Grafting: Transplanting knowledge by bringing knowledgeable individuals into the organization to quickly
replicate their expertise.

5) Searching and Noticing: Searching for and observing external environmental information, delving into

specific problems and opportunities, and monitoring performance to meet goals.

215ASIINSUSHISSSA?  8F

AuAuanTugauAnwIenyuLvissTmAlng
Tuwszsrguiud audawszmmiausvgnn avmususvnuni

Ui 14 1 1 Uszdufiou unsiau - iquasu 2568



In recent years, the principles of OL have been developed and linked to knowledge management
(KM) and learning organization (LO) frameworks (Easterby-Smith & Lyles, 2011). OL focused on the process
of learning, emphasizing theoretical understanding before moving into practical applications, as was
commonly done in KM and LO. However, OL alone were insufficient to fully describe the growth stages
of enterprieses. Therefore, the organizational life cycle was considered to classify the distinction at each
stage. Meanwhile digitalization is accelerating organizational development (Schuh et al., 2024; Uppapong
et al,, 2022). International research has focused on mastering digital transformation through the learning
process (Konopik et al., 2022). To promote the enterprises in the digital revolution, research addressing the
characteristics and challenges of promoting OL at different stages of Thai enterprises became necessary.
This research, therefore, aimed to investigate the role of OL, particularly in the digital era, throughout the
organizational life cycle, focusing on the establishment and development of organizations at each stage of
growth, while also identifying the challenges organizations encounter in their learning processes. The findings
are intended to provide insights into the success of enterprises structured as organizations by applying

organizational learning more practically.

Methodology

This qualitative research identified the characteristics and examined the challenges of OL using a
phenomenological approach. Semi-structured in-depth interviews (Creswell, 2007) were employed, with
open-ended questions to gain detailed insights. The questions were arranged into six areas: success and
history, learning at each stage, essential knowledge at each stage, change and development, knowledge
transfer, and cautions in development. The study selected the startup enterprises which generating at least
80% of their revenue from their sectors and certified by a government agency to receive capital gains tax
support. A selection method, based on Guest et al. (2006), was used to ensure data validity with six or
more participants as homogeneous. Data were collected until saturation was reached. The informant criteria
included: 1) being a founder or co-founder (referred to as co-founder in this study), or a manager with
experience in the early stage or early expansion stage, and 2) being part of an organization established for 5
to 10 years, qualifying it as a successful new organization in the digital era. Ethical consent was obtained prior
to each interview, and confidentiality was maintained by encoding participants' identities as ‘OG’ followed
by a number. The number represents the organization. Codes used as pseudonyms to protect participants'
identities. The study reached data saturation with 17 interviewees, including co-founders, top-level, senior,

and mid-level managers, as shown in Table 2.
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Table 2 Details of informants' positions and organization ages

No. Code Position Age of Organization
1 0G1 Co-founder 5
2 0G2 Mid-level Manager
3 0G3 Mid-level Manager 5
4 0G4 Mid-level Manager 6
5 OG5 Co-founder 7
6 0G6 Mid-level Manager 7
7 OoG7 Senior Manager 8
8 0G8 Senior Manager 8
9 0G9 Top-level Manager 8
10 0G10 Mid-level Manager 8
11 OG11 Top-level Manager 9
12 0G12 Co-founder 9
13 0G13 Co-founder 9
14 0G14 Co-founder 9
15 0G15 Mid-level Manager 9
16 0G16 Co-founder 10
17 OG17 Mid-level Manager 10

Data were validated through triangulation by 1) examining the interview data, 2) observing interview
dynamics, such as anxiety and emotional emphasis, and 3) confirming the data with informants after
transcription. The results were additionally validated with a literature review. The study followed ethical
standards by excluding organizational names and registered capital, rather using coded names to protect
business interests, while disclosing participant positions to meet research objectives. After data collection,
thematic analysis was performed by reviewing data frequency. The information was analyzed from multiple
sources, with quotes from informants. The results were illustrated in each research theme.

Results

The research on enterprise establishment and development highlighted organizational growth at
each stage. Combined with the organizational life cycle concept, it could be classified into three stages of
OL: early, expansion, and maturity. Each stage addressed key actors who influenced the learning process
and faced distinct challenges. The findings described the characteristics of OL across each stage of enterprise
establishment and development, according to objective 1, and the challenges according to objective 2.
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Characteristics of OL in the establishment and development

During the early stage of an enterprise, key actors like co-founders played crucial roles. Interviews
revealed that co-founders, board members, and early-stage managers could clearly articulate the OL
process and challenges. Data addressing the first research objective showed that co-founders primarily
engaged in experiential learning through hands-on experience and practice. This learning was combined
with the pre-existing abilities of co-founders and founding teams, referred to as congenital learning.

The characteristics of OL in the early stage was shown in Table 3.

Table 3 Characteristics of OL in the early stage

Theme Coding and Example of Interview Data

Congenital Learning “In the beginning, we had to rely on our prior knowledge. We had worked in

small organizations and often managed things on our own.” (OG5, 0G16, OG9)

Experiential Learning | “We used part of our previous knowledge, but much of it was trial and error.”
(0OG16, OGY)

“The key to success was the resources we accumulated over the years—knowledge,
experience, relationships with related businesses, and a reputation built on
integrity.” (OG5)

“There were many things we thought we knew, but soon realized we didn’t.”
(OG16)

The co-founders and managers expressed a wide range of emotions and reflections on their
organizational journey through the interviews, particularly regarding their learning processes OG5 and OG16,
who were co-founders, displayed confidence when recounting their reliance on prior knowledge during the
early stages, their animated tone reflecting a strong connection to those formative experiences. However,
when discussing experiential learning, particularly the role of trial and error, their demeanor became more
reflective, especially when acknowledging mistakes made along the way. The research findings indicate that,
in the early stages of establishment and development, organizational learning (OL) was heavily influenced
by both congenital learning and experiential learning.

The research findings revealed that enterprises had to manage increased workloads during the expansion
stage. Therefore, the focus was on developing systems and standards to maintain workflows and ensure
legal compliance. As profitability became more predictable, efforts shifted to creating efficient processes,
recruiting skilled personnel, and aligning legal frameworks for sustainable growth. OL in this stage occurred
through two key methods: grafting—integrating knowledge and practices from other organizations—and
searching and noticing—actively seeking solutions to standardize systems and address challenges. The OL

theme for the expansion stage is shown in Table 4.
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Table 4 Characteristics of OL in the expansion stage

Theme Coding and Example of Interview Data

Grafting “At this stage, hiring experienced people became essential. With more clients
and growing stability, we had to manage more resources and no longer had
time ourselves.” (0G13)

“I' used my past experience to build the systems, and now the systems can
run themselves.” (OGT7)

Searching and Noticing | “Work systems are critical. When | joined, | was already expected to fix these
issues.” (OG6)
“We were searching for the best-suited solution to standardize the working

systems. Without standardization, we couldn’t grow.” (OG7)

Co-founders and managers revealed that the learning approach during the expansion stage occurred
particularly through grafting and searching and noticing. OG13, who was a co-founder, acknowledged the
need for external expertise to handle increased resources. The co-founder expressed relief after responsibility
sharing. Senior managers, such as OG7, took pride in using past experiences to create efficient systems.
0OG11, who was a top-level manager, highlighted the need to standardize work systems for future growth.
In summary, the expansion stage involved grafting, which incorporated external knowledge to create
standardized systems. To streamline operation systems and manage expanding workloads, the learning of
searching and noticing would be applied during this stage.

The results revealed that OL during the maturity stage differed from earlier phases, focusing on
system refinement and addressing new challenges. Mid-level managers and operational employees played
a key role in driving learning through organizational self-appraisal. Single-loop and double-loop learning
were applied to review and improve underlying systems for efficiency. The interview findings and themes
are summarized in Table 5.

Table 5 Characteristics of OL in the maturity stage

Theme Coding and Example of Interview Data
Organizational “Operational employees do not need to establish a new system; they should
Self-Appraisal learn the existing work systems. Their previous experiences will provide

comparative lessons to improve the established systems.” (OG10)

“We used a verification method, informing subordinates that if there was a
step they couldn’t explain the purpose of, that step might be unnecessary
and would need to be reviewed.” (0G8)

Single-Loop and “When mistakes or delays occur in the work system, we must review whether
Double-Loop Learning our actions were correct. Previously, we questioned whether the system we

established was too cumbersome.” (O0G10)

“When operational groups perform according to the system, they immediately
recognize necessary adjustments or changes due to the constantly changing
environment.” (OG6)
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From the observations during interviews, mid-level managers played a crucial role in refining and
improving established systems through organizational self-appraisal. They frequently emphasized continuous
evaluation. 0G10, who was a mid-level manager, noted that operational employees’ feedback was valuable
for developing processes. OG8 employed verification methods to identify inefficiencies in the process and
tried practical tools for operational streamlining. OG10 applied single-loop and double-loop learning by
questioning whether established systems had become overly complex. In the maturity stage, OL primarily
involved refining existing systems rather than creating new ones. In conclusion, mid-level managers and
operational employees played key roles in using single-loop and double-loop learning as organizational
self-appraisal at the maturity stage. It was intended to address both immediate issues and ensure underlying

assumptions.

Challenges encountered in OL during the establishment and development

The findings examined the challenges through the interview according to the objective 2. In the
early stage, the co-founders recognized the dual nature of their accumulated resources—pride in their
achievements, but also underlying anxiety about the fragility of these assets. Conversations around ethical
dilemmas were more reserved. OG1 and OG5. They reflected on the tension between short-term gains and
long-term reputational risks. Visible discomfort has shown during interviews. Discussions about sales and
marketing were marked by a sense of urgency, in contrast to ethics. Co-founders emphasized the steep
learning curve and pressure to succeed in these areas. There was no conclusions about ethical standards
in the survival stage. However, product and service development was conventionally viewed as essential
to survival, with managers like OG11 adopting a pragmatic tone about the need to balance quality with
sales efforts.

Co-founders initially relied on their prior knowledge from past ventures (congenital learning), which
provided a foundation but quickly revealed its limitations as the business grew. Consequently, experiential
learning—learning through trial and error—became a central aspect of the co-founders' journey, particularly
when facing the challenges of sales, marketing, and product/service development. The challenges in the
early stage were summarized and shown in table 6.

Table 6 Challenges of OL during the establishment and development in the early stage

Theme Coding and Example of Interview Data

Ethical Dilemma “Poaching clients or lowering standards due to economic conditions happens
in the industry. It’s hard to say if it’s a sales strategy or deceit.” (OG1)

“We faced difficult decisions, like taking clients from competitors using
questionable methods. While it might have led to profit, we wouldn’t be
able to face others.” (OG5)

Sales and Marketing “Sales and marketing skills were crucial during the initial period.” (0G16)

Skills “Those skills (sales and marketing) were the lifeblood of the organization.”
(OG14)
Product/Service “Both product/service development and sales contribute to cash flow, which
Development Skills is essential for survival.” (OG9)

“If we have products or services but can’t sell them, they’re useless. Likewise, if
we can sell but the products or services aren’t good, we won’t survive.” (OG11)
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During the expansion stage, the organization faced difficulties related to legal knowledge and
administrative skills, highlighting the need for expertise in these areas to maintain stability. Legal compliance
emerged as a major challenge, with OG9 stressing the pressure to meet regulatory standards, especially
in documenting employee training. The development of administrative systems was also essential. 0G16
emphasized balancing legal requirements with operational efficiency in order to support long-term growth.
The introduction of experienced personnel was crucial for managing growing complexity. Legal compliance
and administration development were critical challenges, requiring expertise in management and legal

processes to ensure sustainable growth. The theme was shown in Table 7.

Table 7 Challenges of OL during the establishment and development in the expansion stage

Theme Coding and Example of Interview Data

Legal Knowledge “We can no longer rely on trust, verbal agreements, or informal practices;
we must provide tangible evidence and coordinate legally with government
agencies.” (OG11)

“With over 100 employees, we need proof of training submissions to the De
partment of Skill Development. There is no excuse.” (OG09)

Administration Skills “When | joined, | had to figure things out on my own as there weren’t many
systems in place.” (OG7)
“As the workload grew, we developed systems to streamline work and comply

with legal requirements when hiring more staff.” (0G16)

Challenges included success traps and cultural reliance, which resulted in innovation limitation
and resistance to change. The enterprises might get stuck in long-standing practices at this stage. From the
interviews, mid-level managers acted on feedback from operational employees, trying to meet changing
demands with quick adjustments. OG17, who experienced success traps, stated that executives might
rely on past successes and become complacent at this stage. Meanwhile, the experience shared by OG4
indicated that he observed reluctance to adopt new methods due to long-standing practices. OG16 shared
an example of facing the success trap. He dismantled outdated structures to survive during the crises of the
COVID-19 pandemic. Learning during this stage involved system refinement and overcoming organizational
inertia. Challenges of the success trap, which was cultural resistance, slowed progress. The interview findings
and themes are summarized in Table 8.

Table 8 Challenges of OL during the establishment and development in the maturity stage

Theme Coding and Example of Interview Data

Success Traps “Warning higher-level executives also carries the risk that they may fall into

the trap of past successes.” (OG17)

Cultural Resistance “What obstructs learning are phrases like, ‘We have done it this way for a
long time,” or ‘How can we be sure that the new way will be better?’” (0G4)
“The COVID-19 period was a clear challenge; if we did not change, we would be

changed. At that time, we almost entirely dismantled the old structure.” (0G16)
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Discussion and Conclusion

Organizational learning (OL) in the establishment and development of enterprises integrated
interdisciplinary concepts by combining principles from OL and the organizational life cycle. This study,
thus, presented the characteristics and the challenges of OL in the establishment and development of
enterprises through three stages: early, expansion, and maturity. Unlike previous models of organizational
growth, such as Greiner's (1998) model—which categorized growth into creative, directional, delegation,
coordination, and collaboration stages—this approach addressed contemporary needs shaped by the
21st-century technological and digital revolution. Earlier srowth models, developed before these advancements,
fell short in explaining modern organizational dynamics. Although more recent research, like that of Rohmani
et al. (2021), primarily focused on founders' dreams and well-resourced investors, they were less applicable

to other types of enterprises.

Characteristics of OL in the organizational life cycle

Compared to Greiner's (1998) model of organizational life cycle, the study found the similarity that
co-founders prioritized accelerating sales to generate cash flow for survival at the beginning. Afterwards,
the organization transitioned into the directional phase after sales grew. Production efficiency and quality
standards would become essential. This phase often overlapped with the early stage which co-founders
used their prior knowledge to boost sales while improving efficiency. In this stage, OL focused on accelerating
sales and improving production efficiency, consistent with Greiner's (1998) concept of organizational growth.
This stage resembled the startup’s early stage and research and development stage. Co-founders, laid the
foundation for learning at this stage. Xie et al. (2020) highlighted how entrepreneurs’ networks supported
learning through their prior competencies, aligning with Huber’s concept of congenital learning. Additionally,
experiential learning played an essential approach because organizations could not fully rely on existing
knowledge due to their novel context. Politis and Gabrielsson (2007) emphasized that successful
entrepreneurs learned from mistakes through experimentation, further reinforcing experiential learning
(Huber, 1991). Recently, the integration of technology further blurred the lines between Greiner's directional
phase and the early stage, as modern enterprises used technology to reduce costs in both management
and production (Suo et al., 2023). This technological shift extended the transition into the delegation and
coordination phases, where hiring experts became critical for establishing efficient systems.

According to Huber’s (1991) principles, grafting from external expertises and searching and noticing
were essential in developing systems under a particular context (Safari et al.,, 2023). OL activities in this
stage centered on enhancing production efficiency, expanding markets, and creating standardized systems
(Greiner, 1998; Quinn & Cameron, 1983). This phase resembled the growth and market expansion phases
in startup growth models (Spender, 2017). It required experienced expertise in order to implement new
systems for rapid growth. This approach, described as grafting or borrowing knowledge from external sources
(Huber, 1991; Safari et al., 2023), helped organizations adapt to new market environments. As the enterprise
expanded, it also had to address legal considerations, including the Commercial Registration Act, tax laws,

the Labor Protection Act, and the Labor Skill Development and Promotion Act.
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OL in the maturity stage differed from traditional startup growth concepts, which suggested market
exit (Saminathan & Darshan, 2020; Wennberg et al., 2010). Instead, OL of enterprises in Thailand focused
on problem-solving and innovation creation. Mid-level managers and operational employees were the key
in this stage. The learning was in line with Crossan et al.'s (1999) 4I’s framework, where individuals, teams,
and organizations participated in the OL process. Organizational self-appraisal (Huber, 1991), which is
defined as both single-loop and double-loop learning (Argyris & Schon, 1978), was critical in this stage, as
organizations reviewed outcomes and questioned underlying systems to adapt to industry changes. In the
organizational life cycle, Greiner (1998) proposed that organizations enter a coordination stage, integrating
knowledge from other businesses and advancing toward problem-solving and innovation in the collaboration
stage. However, today’s enterprises used mergers for expansion and to acquire innovations from other
organizations as well (Suo et al., 2023). This research, therefore, presented a development at maturity stage,
where organizations learned from reviewing their operational performance and might pursue mergers to

stay competitive.

Challenges encountered in OL

This research presented the challenges encountered in each stage of organizational learning (OL) during
the establishment and development of enterprises. Enterprises should prioritize addressing significant
challenges rather than solving pointless problems simultaneously. Research on ethical decision-making
and organizational culture creation suggested establishing ethical standards (Fatmawati et al., 2024),
which is crucial in the early stage. Failing to establish clear ethical standards at the early stage jeopardizes
the development of corporate governance. It would impact formalization at the subsequent stage,
which relates to legal aspects, and hinder the optimization of employee engagement (Koeswayo et al., 2024)
and recruitment, particularly in later stages. Although the expansion was delayed due to technological
support issues, expansion requires management and legal knowledge. It was similar to traditional concepts,
such as those proposed by Adizes (1979) and Greiner (1998). While laws and regulations were less critical
in the early stage, they became essential during expansion, providing a foundation for stability. Striking a
balance between working systems and employee creativity was crucial for long-term growth (Skorkova,
2020). After operating systems are executed day after day, they become crystallized with a belief in their
success. In the maturity stage, organizations continually review their performance. Challenges arose from
reliance on past successes and outdated regulations, which conflicted with evolving social dynamics and
stifled employee creativity. This situation was described as a success trap (Chen & Lin, 2023). The findings
presented the characteristics and challenges of OL during the establishment and development of

enterprises, as shown in Table 9.
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Table 9 Characteristics and challenges of OL during the establishment and development

Greiner’s (1972) concept

Establishment

Growth stages Objectives & Development Key actors oL Challenges
stages
o Market and Ethical
Creativity o )
Sales Experiential dilemma,
Co-founder learning, Product/service
Early stage )
Production team Congenital development
Direction . .
efficeincy learning skills, Sales &
Marketing skills
Delegation Expansion of Legal
Top-level and Grafting,
market , _ . knowledge,
Expansion stage | Mid-level man- | Searching and o ]
Coordination Consolidation o Administration
agers Noticing )
of organization skills
Collaboration | Problem solving | Maturity stage Mid-level Self-Appraisal, | Success traps,

and innovation

managers and

Single-loop and

Culture resis-

officers Double-loop tance

learning

Due to the gap over a decade in the TCl database regarding practical OL, this study provided a
comprehensive understanding of the characteristics and challenges of OL during the establishment and
development of enterprises. Practical OL concepts for Thai enterprises were developed in order to enable
organizations to access, analyze, and refine their processes according to stage-specific objectives. The study

was expected to foster long-term economic stability through effective OL implementation.

Limitation and Future Research

This research focused on organizational learning (OL) only during the establishment and development.
The organizational life cycle concept was considers as stages of growth. However, the research did not
expand to the decline stage due to the active enterprises as informants. Future studies might discover the
challenges during decline or failure of enterprises that have ceased or closed. It would provide a more
complete understanding of the Thai enterprise life cycle.

Additionally, the study participants were enterprises supported by national agencies, without
considering the specific contexts of communities or local cultures. Future research could apply the OL
concept to community enterprises or different settings, allowing for comparisons of OL similarities and
differences across various environments.

94
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Abstract

The research aims to examine the direct and indirect effects of business characteristics on company
performance through the sustainability performance of Thai Stock Exchange listed companies by using
a partial least squares regression analysis method. Data from listed companies in all industrial sectors
except the financial sector with complete sustainability performance data in the Bloomberg database,
totaling 111 companies, were studied over the last three years, from 2021 to 2023, by categorizing business
characteristics into physical and financial characteristics. The results found that only financial factors had a
direct positive impact on the company's performance and had no indirect influence through sustainability
performance. However, sustainability performance had a direct and negative impact on the company's
performance. Furthermore, the size of the firm, a control variable, had a positive impact on sustainability
performance but a negative impact on corporate performance. It implies that, from 2021 to 2023,
the company's performance would be positively impacted by financial characteristics and impacted adversely
by sustainable performance. This research might lead investors to shift their investing priorities, focusing on
companies with lower sustainability performance. As a result, the Stock Exchange of Thailand should take
actions to increase investor understanding of using company sustainability performance data in investment
decisions, as well as make recommendations to companies on how to communicate the importance and

benefits of long-term sustainability operations to the public.

Keywords: Sustainability, Performance, Business attributes, Stock Exchange of Thailand.

Q8  MSA1SIVINISUSHISSSMA

ﬂ&l']ﬁ!.lﬂn']ﬁuﬂ‘ﬂ&lﬁﬂ‘ﬂ'\lan'ﬂuhvi‘iﬂizwlﬁlﬂﬂ
Tunwsznyudusd aufanszmwiausvgnn aeuususenuni

Ui 14 1 1 Uszdufiou unsieu - iquasu 2568



unin

Whunensianndigadu (Sustainability Development Goals: sDGs) Wignihaidudmanglunisnsunn
nagsesesAnIMAgIRavanewisiilan Taessidmsddugsiaidulusnedsdu uenmdonnmsiiilsgean
Tfufiedu ssAnsantszuen@ (United Nation: UN) sjanisfiazussquiimsnensiimundideduluszaulan
melud 2573 neaiuayudaadlissmaaninhudofilunsfundousnasusg 4 vanelusazsswiassne
AedesiumsiamasugivesUsamamennldlaludaunnden dan wagmsituguaians saufslitan
inausinsUszdiunanssidunumsuunagnssanaluifivesduandon dsau mstiuguaionis uazmlsams
naonaufmualiFosdinsdnmedoyanamssiidunusiumnuddliundidulids Ssnounifioziimsuszne
Whsnensiamnidadulud 2549 esdmsanusznnalslsemandnufoinnsamuiitinnusuinveu (Principles
for Responsible Investrent: PR) wiedaia@sinasulsiideyananmsmidunuiiuansisanuiuiaveusedwndon da
HUINAUNENIALTUNUNINTTRY kaznsildwsiuvesteviulunisdndulaamu

Tul 2557 maandnninduisdszmelng laEuiuuAaussemauia (Corporate Governance: CG)
uliflunsdaaiuativaliuisnanmzidouiinssuunmsifuguaionis weneiAnamlusalalunmssiunu
LarMITENUNaNIMiu dmasenumnilsiasgIuen1siuvesuTEaavs e wu nMsfivuaiusenasmaileu
fadanuznssunisarivasy Mslivinsnndaeutildsunmssusesnamandnninduisssmalne Wudy
sounldveneitmnemaiaunidiiulinseunguiumiuiuiaveusodiny uardunaden lunsruIunITHaN
fuildugusssy WesnseiuuidmaanzidoulufunisusznounsliiAnarmesadidu (Thailand Development
Research Institute, 2023) oA nsveausiieliusmanmzdousnvhsenuanud sy nnnsufussnumams
RuuarnenudvlusUuuuressisnudies One Report) Wawmeluuuy 56-1 nieuldfumnasnsduaiualivany
tnasulunslideyaiBeuunauazdnuninvesuismannzifoufisisauseaisisausy feszuunaln
yosmaamdnningisislitininsraeuiusesenugndeieuiiandamelasdaoutyiueygn Ssnsdniunns
wandfieauinaranuliiiaudedu Wumananisiidnamulunaiandnndndursussmalneaiung
Waszavsamlumsamuvesnildsensidenamulundnnindnguvudsiu (Thailand Sustainability Index: THS)
(Phuensane & Boonpong, 2023) agdunaiananninduisUssmelneg wagdtinauanenssunismivnanning
wazaaavanning (n.a.0.) swdeduauanduasugdamulng auauusgnaansideulng aardulneWaid
Toinsatfuayunwnuinmsuauism daliinsussmesansdifiunusunnudsdu dduuasduismaamsdou
wdsspanuanudululiidudnndon deeu uazmarifiuguaiiants (Environmental Social and Government:
ESG) WioihindnsusuiudBusuvatingla warlidunuisnnniusneeidies dutulul 2567 aanamdnning
LL‘VNU%Lﬂﬂl%ﬂlﬂﬂ’izmﬂmaﬂ’]iﬂi%muygu&lﬂEJu smuJumi‘UizmﬁmanzLmus[,uglll,wuLimmﬂmumwwmwu
AldriunsdadenuarldFunsussnanaUsziliuiudsdu SET ESG Ratings 112w 228 U3 SannniUfiudn
Uszunaiosay 19 LLamﬂﬁLﬁuﬁﬂﬁwmmsﬁﬁ’ﬁzyﬂumi@mLwaﬁﬁagaéﬁu ESG aufinaiznssunisiifundnning
waznanandnvindlieenuszmagiiensssnumsiaunfidsdu welvusemia q Wduwnmdumsdmineny
audadu Tneduseifiudf 91 msdanisaudesdnu ESG wleuienisdnnisaanndo Poyanansainiuny
sunsdansaanden uaznsdndunusentnny wey wardsaurunszuIunsmegsie 1Wudy

21SENSIVIMSUSHISSSNA  QQ

AuAuanTugauAnwIenyuLvissTmAlng
Tuwszsrguiud audawszmmiausvgnn avmususvnuni

Ui 14 1 1 Uszdufiou unsiau - iquasu 2568



NANquiUszansannaiayuilldnainiesnainainvesriuaiiyvesuisnannzidoulunainnu
fifusEAvBAMUILNANa (Semi Strong Form) axagvieutmansiithamulilunsinduladadudeyandniusiuanudes
uazranouwuaINNsammu Meldleulvwesnsnanaudsiuauysal f5wnmneglideyalunaniifiegogaiivae
wagiidulunisdndulaasyu éw“mfumiﬁu%ﬁ’mwzLﬁaulé’iwmummﬁq§umugﬂuwﬁmmwé’ﬂm%’wé
fvun Bunsliteyadsgunwifisdnandeyadesiina whiuih dhasuldsudeyaiduusslovidensiadule
PnUIEnn Iy dedumunnmsidelusfevasatunenuih nenuausduldlimansidedestunsaala
awuluriuriiyuenddmiliyaspmavesianafstulasiienuiedoduyamamemesfanstusgiudnunmans
Y99R9NT WU WWIAYRIRINT ANHEBIMIINTRY Ussnnvesgaamngsy waelassadradiiovu idusu (Swamapall
& Le, 2018; Jadoon et al., 2021; Abdi et al., 2022; Kyaw et al., 2022; Hermawan et al., 2023) FauIsowani
Anwandeyavesuisniamzidoulunaandnningiiogludnassina uarlisnmammanisdusolud Tdud
SR AR URURAUNING T ST manauunusiedIuveiiony snsduTareilsreuanty uazdnsid
1aA1ian1s Tobin’s Q iwﬁy'aagaﬂ'ﬁﬁ]msﬁi’mmﬂgammmmmﬁumﬁm Hudad fananisduiiuny oglsfn
wuihinansidelusfimunsatuiiuanmdlu endl Lopez et al. (2007) wuauduiusiBaauseninanisaniuemu
fuanufuiinvoudodiANYedesAnIUNaNTALIUILYBds TR Inden1sAulnvesilsAeuinad (PBT)
71614 (Revenue) dnswanauwnussduning (ROA) uagdnsnanaulnusiodiuvesiieviu (ROE) vausem
ﬁlaﬂiuﬁ'ﬁjﬁ Dow Jones Sustainability Index (DJSI) wag Dow Jones Global Index (DJGI) Tuaaell 1998-2004
Manapreechadeelert et al. (2024) wu31 ESG lailflauduiusiudnsiadiuyadianis Tobin’s Q us ESG
wannLdNuSaUiu ROA namsAnuduneliimdvinaluinvesussdnsnmnsuimsdanisrenuduiug
384 ESG wagkan A fiusiumianmsiu (ROA uag Tobin's Q) wenaini wamsideiinuidvinavesnsiniueu
suaSaduiinansenusenan sy ludnwarsesiai vive U-shape 817 Cui et al. (2018), Nollet et al. (2016),
Wang et al. (2020) TngaBuigdmanszmumsauiifinonansiuiunulussosduromisiidunudumindibu
fnafntuiledinsamululassnafeiunsinindaneden uasdean wiluszersridunanszmumavan

Nnmguiuaznamitednedu fidelaudiuin sansdidunuluanmsiuvesionisdeinandandiu
ynamsiuiiuanadsananansalumsyiniils léun shsmaneuunusiodunsng viesasmansuunusioduve ey
y3esnsrduyarAans Tobin’s Q duniligemdunannnsdiiunuiunnudidu foiaessamasiiunui
ﬁmmLmﬂGiwqﬁ’u%uagjﬁ’ué’wmzmﬂmajm‘wLLazmamiﬁumaqﬁﬁ]mi Lidandudssinnvesgpainnssu Insasn
Funuiazanuannsalunsainenseuaiuan uiidesnmsdaaiuaivayuliuTsnaamzdoudiiuaunisgsia
Tneilafsnusuinseuiifredunndeunardsen uasiissuuuaznalnmamifuguadamsinsudululudnae
aruaingl Gl 2518 auistagiiu Tsoilvidmneuarszdunisamudindunislulasinisig
#u ESG Slennsuansinaiu Suhavduiusiuussinmapavnssuuasdnuwamenisiuinediu desndlemanavdnning
Idfinsruunsdaaiuidusssnanniuegseiio fasiuldaninisianduiudidu siiussiu nisueuansta
Tunuismiidnansdiiunulaniu essiaduuuunsiidunuiiddu wiomimninisnisaisenunseming
Tfutinamu wazandumsduludndulalnelidoyaainnanisdiiuausuaudadu Sehlisdmennsdeu
famnualauazdnsulassmsfnarfisdunn® samsdidunuiuenudtu Jadultueuemansiiduny
YOIUTEN 1??@5;3"3@3’85@Lﬁudwﬂia‘uLLmﬁmmﬁ%’aﬁwﬂumﬁ%’adawﬁﬂﬁaulmuj gelilanesfennuduius
wagnanszvuluddasaefidenlssdnuarmanenimuaznsmsiulugiugiulsiuegdaau hinasgils
soramIiLiunuresuTEndedinminenuranisidunuiuauddu msgdnlngazduiinmsagoy
wanszvumsAdunusumudduliiesdusansiidunuienaawedoyasunnuddu Afidenans
Fidusuresuisniitadednsdummsiufiednsdiuier dovensifediahundsmanifeiiiale
nsdsuudadunanisuiunuiiinandnuaeninisnmuaanaitu asdsuulaniintunieanas
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vnlfsiudvinavestamssdunusumuddudineglulassaisemudniusluguessuusdeinu Weuszney
fusanfedmunmildanmsiinngideianieiinunuannmsduniwalidein astglimsasunansiiasei
1A5983519A N UFURUSITI1L1R) T8N TSN BULNIINBAINLEENIINTRIUAUNANSALTU LYBIUT Bz ey
Tnefnanssdunusumudduduiulsds fmudaauuasdeiiolfunniu maifeilidiingussasdsd

a

o/

nnUsTaeAYaINITIvY

1. wielsidteiiiasaffuyamngdaiinlidheumssudunssuanudadu nszuaunisaidunns
srupudiiu waznisadenudeiulusenuaudu Usslewildanmsaiiuniseuniudiu
wartalauanus it U menueud iy

2. 1 fi93LAS 1L RBNINAN N TIVBIE WAL VNN Lasn1ansRuAiddonan1sAdumunienisitu
vosusEnanngideulunatavannsnduisusemalneg

3. oA rENaN1ImsIvemansAunusumINdBuiifenan sE L ELOUINNTRUYe IS
aanzileulunaandnnsnduisusemnelneg

4. [ fi9AATZHBNENaN 198 DUTEIENTALNINIEAN waznen1sRuiitidenanisaduauninisitu
y09Us Tnenunansalivenusuanudduresusmannsdoulunarandnndnduisssmealney

WUIAR NUE waENITAIVBNABITBY
e UsEANSAMMNAaIAU

a

auuAgIuANTIUIEAVENMUBIRaIR (Market Efficiency Hypothesis) Ine Eugene (1970) laaSuieaniieg
aaauiasanIndeyaineadeneg Wilufusevemdnnindliegmniuasgniedaeiinisuiubeu

(%

seiunavemdnninsluuazaananiefuniesasfioudayatnansiidumszddyiiintuluganaiding
Tnwauufguillfuimaineanidu 3 sz

1. panavdnningfiiluseansamen (The Weakly Efficient Market) s1a1mdnnindindeulmegiad
nsawuaziansuansanlusianiedeyalueiindug 1desarntnamuaiusadnuideyadiuiia
Ippeawiniieniu

2. menamdnnindfTiuszavsamsEAUTIunana (Semi-Strong Efficient Market) :1anuesvdnninglutlagdu

A &

Ifaevioudeyaunansnmuniiludeyaasisaregiadiud siadssvioudoyatmansiminfineuwnsieas sy

a

Feduiusiusnsmaneuunuinianis
3. mmwé’ﬂm%’wéﬁﬁﬂizaw%qua (The Strongly Efficient Market) s1a1v0nannsndlunainiu

fifiusyavBnmseiugs wasioudeyadnaslmlyneinlifeuddudeyafimeundioassnmuriniusdmds
FoyameluiiliUawednse

noufiduladauds (Stakeholder Theory)

nauiiiiidnlédinds (Stakeholder Theory) Tag Freeman (2010) auneannuddnuestildiuieides
Tugugglasunansgnuannnisdniunuvedesing laun gndn wiineu Jieviu gi Auds guwu waesguta WWudu
Jejatiulfesdnsmsdisimausslovinazarudeansvesfanlddmdoynngu lilvifiewaddefuity
Tnedliituinmstimsdansiifasiisaeeuduiusintugiianlddude Seaatunmauanuasunug wade
wazningnsfifuusslodseninetu venanidmieliesdnadloanmndoumadinuldfty uazdemad
Aonnanuaivetewng Fldwlddudsanunsaunuseaniuaeingundnde

1% ' o

1. ffldulddrndevan (Primary Stakeholders): nguiiiaud1Agysiennnudniavetainslnenss wu
anfn wilnau goeviu uazden
2. {ildnleaiudeses (Secondary Stakeholders): NgufilAsUHAN TENUNTBUIINANTANTUINUYBIDIANT

W S§UIA YYY FoNdaTy wasngulniedeuln
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o/

ngufn1sdedayeyrad (Signal Theory)

v v
(9

nauiinisdsdayana lag Spence (1973) a3unnginssuvesglidoyaiinenswlvidoyaifiuiy
Wiethenendeyavidonmuameswmluidninefiidoyatiosnin uazememivhgudeyaiinfueslideyalunisindule
Wi Mydsdyaaserhsainsanuiunedndusaiaussny viendseiudedugvisedudy uvsenaanedeu
futinasu Wudu nquidgninundsegndldlumsidelumansanvisng 4 Wy weswgaans n1sdu nisain

wagN15UIMIgsAa Wusu

NQuAuNY (Agency Theory)

nauifunu eduienginssuvesyana 2 defiduiusiuludnwugidiendadusanig (Principle)
wazdndendadudiuny (Agent) ﬁy’qaaqﬂwsma@u%’uﬁl%pﬂﬂv"v’umummé’aﬁm%ﬂL‘f]ué’zyzywmmammu
noufdgmhunldlunisesuengAnssuvesiumiuaziinisludyy19191e Inegdndeglugiuedinis waeggndna
aglugueiunu uﬁﬂaﬁy’qaaqs'ha?jqGmﬁwﬁwﬁuazmm%uﬂmaumué’zy}zm Fyanrnamouunuiingidaaeyinle
defunudesujiavihinldsuueusunalumsihauaiamalsslovigeanliiuiing Tngdhefnisazine
Anauunly Fedulunismusumginssumesiauny ueninagangasfeulunsufofvieioullunsyiey
Fuduideslifunusenunanisujuanumumdnnasiiduinasgu deldlifunuduiunsildmnza
AFonin Jgymdunu (Agency Problem) iliiianisenaesdealdaeiiiudu wu mmeuuiliiuynnad 3
Falrnuudasslunisesinaeusisnuynanmsiiuiimunudsviuasiiaussiesns ienssemaouunuisf
Ingdatunansaniuanuresiaun Wusiu

namsAdelusdniitieadas

s1nunansIferansatiu diduhguimsmsTiaddytodunadouuasdnu egrsnlasazsios]
Whnewagnagnsnisiuiumusnueudsduidaau msduduamsiuenudsiu feliuninensddyuesianis
fagllunsairennuldisioulunmsutstunegsie mnetisaiunmdnuaivesesding anaudsansiuiugife
Feapihlugnslasunsaduayuanglanlsdudeynnadiu uazdsadronanisfiiuau (Zhang & Zhu, 2019;
Vishwanathan et al,, 2020; Machmuddah et al,, 2020) lsitfigausnanisiuiunusunnudsdu uinmsidamedeya
Aty 1Wuiladefidmwansenudenamssiiduny Fanuirfimsidoifsafunansenuresnslamedeya
frunudiiuteauadiyvesuitnamadoulunaavdnnindanigewinn (L et al, 2018) wagnan1idy
Pduissmiinadanedeyamussusslusdawasasuiu agldsumemousuiifnntnasmu dmalinasiu
Ufufafiudu Garcia-Sanchez and Garcia-Meca (2018) laAunuaUdRuSIEnINAMAINNISIAUARARANTS
fumnufuriuvessimuandalunatnndnnindvosglsuiinandifiuinuisniiinsmivquaionisiteindd
gfanuduniuvessafulioonin mszinamuazdesuiitvisuiugsialasddawansznudsandes
wazdeny uuienifianuiiunwasindede fugu Roberts and Dowling (2019) lénsaaaeunanssnu
vosrnuiitedewesuTlusnunsiiiunusumuduifonaneuunuuesiiiovu uaswuinidmitdedesd
fnfinanouunuvesdietuiigendn wsginamuesiuismrariianudssuasddngnwlunsadiaiils
uaznszuaiuansluszoren Jnanlfinmsidunuiuauddulinasoyadfonis msnenukansiiiuny
Fruanudsdudadumsdsdyyaligiduldduieduians femgifuimstaduiiteyarnaisunni
nawu Jsasfesaisanudesiuifieuisnlnenisdoasiugidmlddmudelasanizidnasmu Tnsuis
nslSunuiiuanssmielasiniseng q Ajagnisiaunfidedu suiuansdanudilanioesduims
Tunsafrayasiinuazanudsduliiugsia wagdenalnnsiiduguaians Wunisuanseendsnginsy
msUsmsnuvesiuimsiicnildinslevdvesferunastiiduliduderiomaiiduluogndlusda Suefiuyad
ﬁﬁ]mﬂﬁgﬂﬁﬂéj (Zhang & Zhu, 2019; Vishwanathan et al., 2020; Machmuddah et al., 2020; Wanganusorn
et al,, 2022; Tsai & Wu, 2022; Nguyen & Nguyen, 2023; Kwaning et al.,2024 wag Yavuz et al., 2025)
oglsfimumanisideluefniinuliaenndostulufimmemeseudiiusuasransenuiiAntussinmanssidun
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mupudBuiunan st v uazyarfans Sedinan1sideluefnngliuimnuduiussenindladensassinu

fignuaziluszdsndn nanfe nansznunsauveImsLiunusuaudsduiidenanisiniuny agnule
TusvorBuusnvosmainiiunuduanuddu vislusserdu wilussezemndudunanssmunisuan (Bamett &
Salomon, 2012; Tang et al,, 2012; Nollet et al,, 2016; Cui et al., 2018; Wang et al., 2020)

uen i fmsvenenanisiseludui Imsmﬂa%muﬂmaﬂwmmaammirmlﬂiumauLLu’mmmins
017l Ussiamgaaminsy wu1nvesiants vie lassaisesdieru sauts Snarilsgvs nisadunspuaiuans
NnMsAua wazasEsImasEu fauty nanuddeves Abdi et al. (2020) way Hermawan et al. (2023)
FedideRunuiidlviiuindninavosnsdniuanuduarudidudenanisdiiuey wagyaaiianis ddouly
Ausnssiululuusiazgnamnsu namde sansiidunusumndiduasidmaseyarianislundugnamnssu
nandneniisiiugselulsemeduladide mnuisnmaniullanmsnrilsvieaienssuaiuanansld way
wansAduauduaudiduvesianislungugsionistu ulfaradamdnvaiffudndudsmansenumsay
ABNANIIAEUITUYBIUIEN ke Rahman et al. (2024) lauansdsunumlunisiruanisiiulaiasiauniesygia
vowszmeduladidvesgsiamtulasianizsuimslulssmadulailils :nnsinwseideya wuinssuwIATg
Aduiinsrudswndes (Green Banking) Inanszmuilsuindeyariansvesssiasinunsnenunmddu nande
AN TTsnuamddudunumduiulsdsin (Mediating Variable) vaspuduiussmitenissuians
Aduiinstudunndenuasyarfiansuedgsie uasdmuinvnavesgsiaddvinaiemuduiusseninanissuians
Aduiinsivdanaden uazyafAanisvesgsne

MnmquiT 4 nufifinandieu fidedaduuAaiimsdiiunusuanudBuresuitnaameaidou
luparavannindurislsemalng auuinsnisauasusaratuayurawatanannindwisUsemelng aslidmuneg
waznagnsnsddunuiuendiety swdmansduiunuiuanudiiusiinnuuenisiuguiy Juegi
Hadomasudnuazueians SeflenuaenadosiuuuAavguiiunu nouididnlide uasnquinisdedaa
fofunenisuantoondenginssunisindulavesdisuinslunisamudiiugsisegamngauiuninens
wagenuanansafid lneddsdeidldanliniedliugfovu usauowintu anissidununuununagns
anudsdu adesldiumamesunsgarsisavulunumiinaiavdnninduissamalnefvuausiasduluny
anwasinslafny mseudmsnseuindeusslevifesldsuanmsamudiangny liiazdunmdnual nisanas
Y99ANUABINI95INAINN TN TWTsTY warUsedvBmdununissdnuientstiuimafifistu sauinislds
msatuayuangidulddudadetinamuldsuiimasinnuity faenedestunguiszaviamnaiauiin
amuarlideyafignidameooniniimaslunisinguls Feildnsdudunuiuanudbudsadenamamiium
LaTyaAAaNTYRIUTIM wasnuvilanyinanFidelusinfinanil it suilesnniuiunvesaaavdnning
LLﬁqﬂiszﬂlmaluﬂWifiqLa%:uv-m:umwﬁfﬂiﬁqmmﬁwﬁzyuazﬁ%ﬂuﬁuaqmioﬁwLﬁumuﬁmmmﬁqﬁu Faflanudaiion
mssfussnuaudsiu asduiuusdenunansemuresinuasAsmsiitinenamssidunuvesuismannsdou
Tunanandnnindusisszsimealng Azidundngrudeszdnduansliifiuinanisdiiuny uazyadifanis
wlFFuBvEnanInman s uiuAuBy Tdlustusdudsiy uasiuUsdsudvinavesdnuasians
lpglaneanuaen19N1INY

TufitutsdnuarRansdudnumenenienin mnels Ussamgnamings waydnuuemenIsiu vneds
lAseaFeduyuYedians AnNaNsalunsasnsERaluang s Wi atunan1salivnun1anistiueesianis
finseungalunndii lihazduanuanansalumsils e yasiensiiasnedeyananemu wu yasmmannuesiuansiy
LagdnsIdI Tobin’s Q lagranisAfuauduanudiduerafudoulvvemansenusonanisdiiiuay
yosRansing 4 Mdunaunandnuaresianisfiunndetu Molusiusrosiulsf wasfuUsnans nseuLLIAn
M53d Fadusenmi 1
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MNNTBULAANTITE Hamsiilunuiueuddu wagnamsdniununmamsturesidnanmsdeu
Tunaendnninguissemalne aldsudvinanismssndnunzresiants fenmsiunienim éun dssam
gAEvNITH LaziunsEu Wi Tassadafunu mnuaansolunisaienszuaduan daduiuusinilunside
Tusdndinanlidstulaglufidldgnmirnsndussduszneutafodudnuurresiants dufunsnmadey
Anuduiusuaransznuveman sininuiuanusdusenansiiiuuveaianis sxfiansaniituddy
nsadfvesduUsyAndidunisandnusarvesianisludmanisdiiuauduauddu uagnanisdiiuay
¥93RaNs mufivsnglugunseuuuafnniside damanisdnduanusuanudadu uiedoivszneusie
wan1sUsziiunsinduiiuanudedu waznanisuseiliugunimnsamedeyaiiuainudadu nande
Wumsmamanmssuiuanusuaudiduluifvessaanmssuiva fumslamedoyafitianisiseduduin
fnasanan1sALiuay wazda1fianTs  dvmsunanisaiuauniensiuasinsaunlulifivesdnsnouwny
Fadutoyafifildwlsduddlranualonaslflunsdngulaaamu loud Shsmaneuunusiedunindsiu (ROA)
INTINANDULNUADEINVBINABYU (ROE) Uaznuindfivesdnsidiudalsauiisuiusininainveasiuandy
vasusgnannzidoulunaavdnning laun yarmainvesiuansiey (Mar Cap) uag fvil Q (Tobin’s Q) sauitlimeiu
Juthadenanisandunuveians Ineflvwinvesianisiuiudsmivau auufgiunside Failoteil

auuAgIunsIded 1 SnvarmanenmvesuTsnaamzloulunaiandnninduisssimalng azddvina
NIRTIFENANIALILNLUNINTRUYIUTI wazn1sAdunuiuaudBureausdn

AUz TITeR 2 dnvarnsnstuvesuitmeangoulunaamdnninduisisemalng azidviwa
NIPTIFBNANIALTLILNNNTRUYIUTEN Uaznan1sALdunuf AL Bure T

AUz uNFITen 3 nansiidunusunudiiuresudnaamsdeulunaandnnindwislsemalne
JAVENAN AT ONANITANLTUITUNNTRUYDIUTEN

ARz uNTITeN 4 dnvasnesmenmussuivnaamzdeulunaamdnninduwisiszimalng axidviwa
nedousenansilunmnanTiuesuien ngiusensdidunudueiuddureion

AUz uNTITeR 5 dnvarnsnsiuvesuitmeangoulunaamdnninduisisemalng azidviwa
nsdousenansilunmnanTiuesuien ngiusansdidunudueuddureion
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ABANTuN1IY

UsensuaznguAlagng

Usens Ysznaudeuismannzfedlusaandnninduisssmalng 668 U3ev lud 2566 Tasenidded
fiduUsura 4 fus uarluusiassuusussdduusdaunaldinnnd 3 fuvs Sadtwunuuedaegnedush 100 faoehs
(Hair et al, 2009) @AAZBIRUNTAINUATUINT1DE19UBS Schumacker and Lomax (2010) flvungieens
Sududestiodeion 100 f 150 feg Wethudszneufuumuduneunasismsdndennauietndiisazas
Tnefmuainasilumsdnden fall

1. Juuisniifisousrernanind duan 31 funay

2. Wuuiemiilioglungugsianisiiu leun sunas UseAude Useiudin wagnesu

3. Huvismiteglunanavdnnindnaensveznaiiinu saurd 2564 - 2566

4. Bundsniidideyalugudeya Bloomberg uaziidayaillilun1sitonsuiunaenssognaniidnm daus

U 2564 - 2566

I1INNITAINUATUIAFIDEN LALINNITIENUIINITAALEBNAINGTD NGUAIE1 F9UTENBUAILUTEN

anmgifouianun 111 V3w

undsdayauazn1sinusIusIntaya

dosmnnuidvatiul Wouuuitnay widsteyaisusznoude

uwasdoyaugunll FafudeyadieiBnisdunivalinnzdn Tnefidnnanieaiu yawmgdlaivilineuims
Fufiunsiuamddu nszvaunsdniunmssuaudiiu uaznsaiunnudesivlusenuaudiiy Uselowd
Aldannsdidumsiunmddu uasteiausuusifeafunsiaviienuaudi

unasteyandoni Ae szuudoya Bloomberg snnemslasnatandnninduisussinalneg Jouaild
Tun93de 18un ngugnanvnssy (IND) mnuiAssm1en1siu (OF) MlsAewinduyunmensiu and uazaAndondn
findwming (EBITDA) garnfianns (EV) wazauinwasians (FS) manisiuiunudunisimunidedu 1éun azuuy
msiunududannden E score) fudsnu (S score) way Fumsrifuguaians (CG score) TaianziLL
nMsiamedeyasunisiamuniiddu (ESG Dscore) nanisafiuaiuresianis liun yadnainvesianis
Tufiildaaid fonanissiiumu Tobin’s Q ShsmameuunusodLTasFat (ROE) Shsmanouunusiedunings
(ROA) uazyarmaInuesuaiinyuesu3sn (Mar Cap) Soyamaniivrausandused Sounds 3T sl 2564-2566
sadnudeyaiiiusiusuld 333 sedseuin

nsAATIEideya

myliasideyaUsuni Wisneamumarasuasmnidomiiirnuaonndotu wasihiaueiuun s
Tudsziugamngdlafiliheuimssdunssuanudsdu nszuaunsiidunmssumiuddulaznisaing
amnudesiuluienunudsdy Ysslomifldannssudunsiuaiudaiu uazdeiaueuuziisafiunisdn
eaunnudsdu

ludiuvesdayanfsgll axdIu1ATIEARALNAABUBNTNANIIATILALBNTNAN19 0NV ITN YL
yamenmuaznInsiuvesiansidrenansiiiunuvesianslaeiinansiuiunuauddudusiudsdsiu
medodfnvesteyaiiiviusuliluriszezna 3 ¥ 3d835mneinisonnesidsastesiignuisdiu
(Partial lease square regression) film sivsNzassNNNITISMTATEiaunslasamsTildaauU s dugu
dosnldfesddsnsuasuanunivesgndeyaiiiuinmes saisdgmanuduiussenineiurosiulsiu
samua (Multicollinearity) lumsesunedasefifinun snUszmswianisiseiiiilonsiedeunansenumuduna
amuduiusidalassaisestadse munseuunAanitedeinuddeuneaumslaglilijatiumsnsaaey
ioBudungqull nsfansaleddynsadfvesdninavestiaodesing 4 fu asldnduusyandidunieiiiinun
TunseunnAnnsHde wazatedfafiruinléfivaanudei 95%
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1) yawngslaiiviliiheuimsadunisduanudsdy

1.1 3ovimosuimsseiugeaiinsemininudfuasiiulunssnunaundon uasdnmenunduey
vesUsEmTLTionduoglngsauenslsay INTIganTENUYeINTEUINNMIHAAYTONSIHUINNT danalagnss
sodanden LayaunMIInvosUTEYTL

1.2 fetsdumenguanefifeadesumstaiisanu fdunsquasnudunedeniadugnduduiiuvion
Fositmnuazdnlstssuumatiosiu waransmsens 4 iomusuaneAdiatu Tt svhaeninensssamn
Tidulumudatfiuniangmung

1.3 masudunudueuddududeyaiaivitlusesiesame wasdidanlddenndneliarudisny
wazifuieululunmmihgsnssussinedu

Sy unlidunwalvesuimsiildnanaenndestu fvil “lutigtunsaspilussssndlfaruddny
wazddednanuieafunisdniidunuiuaudsfuresuin uaznadiinty \euszneunsndulaasnuy
videsmaamuiuuien salufsaandunisitu ddnauduaiunisamu Jaduumasiunuvesuion Tuunansd
volvuTtmazdosneaudeyaiuiufsiumssidunisiumuddiu

2) nszurunsRniunsiuanuddy uaznmsairsanudeivlumenuanudEu

2. 1038nawlngardinisdndidiunugnsaansnisiauiaudsdu lurueiiuiuvisazidads
Auzvhausuanudsduiiegmelinsmiuguavesiuimssedugs Insusazuisnaziinsimummneanudsdu
uaznagndsEAUBIANS dauITUsg q axdonitaususui Ui ALy TuTUssgvennsTIMESURRTEY
ilofinsaneyAunutar v duunudiiunuiuanudidu dunuvieaugiauigdugudnans
Tumsvharadlauazdvuadmneanudsdu onouausalougvesgiuimsseaugs

2.2 nsouuuvnaildlunisdniuau i 2 dw (1) unsevwumaiidmualagesdnsaina LA Global
Reporting Initiative (GRI) LHusdnsdasesduumumnAinaniinnsgun1ssemusuaudadu (Sustainability
Reporting Standards) titetelesdnsansnsailamedeyasuduindon deem wagsssniuia (£S6) Isogalussla
wazdufivensuluszduaina waz Dow Jones Sustainability Indices (DJSI) Wusudinarnudnndndfiussiiiu
arwdsBuresuisnaansdou eddlag S&P Dow Jones Indices waw RobecosAM dslilunsussiiuauiadu
yeeudtm uay (2) iuwnymansiannfidduvemmavdnninduissemelne Afanuaenndestuinusinnsgiu
mMsfaufdaduaina vigmivingsAaludalszmaduiudesdnriseauanudaduniuinusiuinggiu
YDIDIANITAING KUNAIININ

2.3 M3seauagdl 2 dw fie nMssenuin 9 et Yssiuanudidy assddgreadiving
TuusazFesiitmun madfiunu uasnadwsfiintu duflaessfuneasdafiadinaudnvasrempamnssy
msadunnudesiuluteyainanslussnunsiauniddu asliuinmsvesfi@orglunmsnsefusesseny
Falvinssusesdrilvaduiidaivlussinsniasy wu anduiusesnmsgnileiedle wie Uisndinnuaeudnyd
wwevie) Wiy Wneliia3esdlondemadanmzin
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A157199 1 ANdDRvBIRILUSIANEN

o o s : o dausauy
Uadeuaziiuls ANRNTER ANESERN ALRAY
i v UINTFIU
AMENYUENINITRN (AIuUTBHTY) FIN
SnarduniiAusediuesdfioriu (v) DEL 0.05 1252.39 101.08 137.42
lsreutnan® Anden ez g -8,441.56 400,926.13 13,836.90 40,370.64
WAZAUNUNIINITRUGIIERUUIN) EBITDAL
yarnans (negiuum) EV1 1,356.02 2,271,760.76 172,477.36 300,869.35
AERAR AT (MUEWUUIM) FREE CF1 -30,772.84 183,177.66 3,772.33 16,529.34
NaN1SANHUUAIUANUEIEY (AuUsEeH1Y) ESG
ﬂaLtuumilﬂmLmﬂﬁaaﬂamiﬁwmﬁé‘fﬁu 20.54 80.95 53.73 1251
ESG D Score 1
AzLULNSE LU UAWINneN E Scorel 0.00 8.64 2.85 1.96
ATLUUNSALINUATLEIAY S Scorel 0.00 8.77 3.64 2.01
AZLUUNIAINOUIUNMIMTURLA 2.86 6.29 4.51 0.74
G Score 1
NANISANTUIUNIINISRUYRIUTEN (AauUsad) BPER
gl Tobin’s Q (+11) Q Index1 58 11.77 1.96 1.55
BNTWANBULNUADAIUYDIENBYU (%) ROEL -84.79 102.78 10.70 18.17
DT INANDULNUADAUNSNETIU (%) ROAL -36.70 63.39 5.96 8.63
YaAMaIATINvOI UL URIUTEN 1,377.33 1,097,695.82 113,059.64 193,227.89
(BieWuuIm) Mar Capl
YUINYRINAINTT (AuUsAuAw) FS1
FunsSwd i (MueRwuIm) FS1 839.5790 346,0461.90 154,944.33 362,531.71

a

MylgideyanieniimeITiinevinsannesidsaetosigauisaiu (Partial lease square regression)

Y 9
¥
Y a

Wnnaguilunan1side lanad

nanTATIEinnTanneseniidanstiosiian uandlifiufdvinadunisesnndnvugnienigamn
LouA 1NEATLATENaIMNTINBINT (AGRO) geannssu (INDUS) adnisuninduaznoasng (PROPCON) niwens
(RESOURE) U313 (SERVICE) wag wialulad (TECH) Aadnwauznianisiiu sanissndunusuniudsduid
sonansAdununInsiy vesudsmaamesdeou Tnefvuinvesianis Wusuuseunu Fauandunini 2
LazHaNTAdoUaLLAgIULAndluAT19T 2
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ESG DScorel Esoret G ot SScoret

AGRO

0546 (0002) 0,360 (0.063)
IE 0834(0000) 0673 (0.000)

007 (0644
o

-0031(0548)
NS

PROPCON #—— 012 0967 — 0567 (060 —

0866(0172)
=2

RESOURC 0692 (0.207) 0.229 (0.010)
pd

03050.247)
SERVICE

1000 (NaN)— FSt

0010003%) 027 0788 0,154 0016)

o TECH

0,604 (0.000)

EBTDA 0131(0.382)

0600 (0.0071_}

0917 (0001)
o+ (]/

0.234(0.093) 0.774 (0.000) 0617 (0.000)

p—— 0691(0000) 0529 (0000)

Mar Cap1 ROE1

Q Indext ROAT

=1 a a ¥
AN 2 LLENIDNINALEUNIG

A15799 2 NANNSIATIZHDNSNANIIATITENI19UBAS 9

LunIg FuUszansidums ANEnn T P values
Phy -> BPER 0.027 0.274 0.784
Phy -> ESG -0.567 1.128 0.260
FIN -> BPER 0.923 4.724 0.000*
FIN -> ESG 0.070 0.851 0.395
ESG -> BPER -0.154 2.403 0.016*
Phy-> ESG -> BPER 0.087 0.954 0.335
FIN -> ESG -> BPER -0.011 0.838 0.402
FS1 -> ESG 0.229 2.578 0.010*
FS1 -> BPER -0.604 4.215 0.000*

aufiuin Tuteszeznaniiin (2564-2566) dnwagyienisnin luiidnsnanmssonanisaiue
119N15:3UVeU3EN (Phy > BPER ) (p values = 0.784) fiusznoudie ;3ammmmﬁ:umﬁzyﬁy’wmﬁuaw%ﬁw
(Mar Cap1) #iwdl Tobin’s Q 8nsmanauunuseduning (ROAL) uavdnsnanauuvusiadIuvewteviu (ROEL)
warnan sALiuuiuaugady (Phy -> ESG ) (p values = 0.260) ﬁﬂi%ﬂ@u@f’mﬂ%LLUUHﬁLTJmB\IEJ“EJlEm‘Ja
frupudsBu (ESG D Scorel) pzhuunsAniurududsindon (E Scorel) Azuuunsiuiunuiudny
(S Scorel) uagazuuuMIALTUNUMUNNIATUALA (CG Scorel) angAIui panssiunuiaesiuLAnsnaty
Imhﬁuagvjﬁwizmmqmmmmsm Fslsiaonadosiuaunfigrunside 1

Snunivinsiuiiuseneuse Shaduniiauseduvesferiu (OE1) lsreurinaenide 118 uazendad g
(EBITDAL) yaf1fian1s (EV1) uagnseualiuandasy (FREE CF1) 18n3nan1ansesionani1sniiuanunianistuy
289UT (FIN -> BPER ) aeiedifuddaynisadnivnsanadediu 95% (p values = 0.000) Inadidulseansidunia
wihiiu 0.923 TuwassRenfuldfiBvdnamansetenanmsmiiunuiuemudBuresudom (FIN -> ESG) (p values = 0.395)
NUNUANINIANYENNNITRUTDIUTEN HAUERUS LA NAN TENUNNUINABRANITANTUN UV N TRUVIUTEN
Feaenndosruaunigiunsided 2
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TAUANBAENINNIEANLALINBUENIINITEY @1U19005U18NaN1TANTUNUNIIAITRUYRIUTENLA
Sowaz 71.2 (R whitu 0.712) wazanansaesuieransaduanusuanudduvesusovld Souay 14 (R whitu 0.140)

HansRinnusuaLSBureUsnitvinanimsrenan st iunuyninsiures Ui sesadltuddy
MeadRATTIIA LTI 95% (ESG -> BPER) (p values = 0.016) Inefiduuseansidunie winiu -0.154 uandliiuds
Famensstudulupnuduiusuaznansenuresranisaniunuiuanudiduvesueniifdenanisdiumu
NINIFRUVDIVIIN wAaNVUIATeIEIUSEANIEUN1 Fand1ilEdnansenuveaan1sanduauaudidy
senanseiunumensiturssuitniiieadntes Tnevilinansaidununamstuuisnanas Tudssdiuil
foaonndesfuauuAgiunsided 3

Snwaen1en1enn Liidvdnani1ewaunenan1sAIuunInN1TRUYeIUI I Tngiunan1sAL i
funmdaiuesu$n (PHY -> ESG -> BPER) (p values = 0.335) Tslaiaonadesiuanufgiunmsided 4

Snwaen1INTtY LUldnEnan199ausoNan 1A LIUNUNINNITRUTDIUTEN Tngiunan1sadueu
fruaudsBureauT$n (FIN -> ESG -> BPER) (p values = 0.402) #dliidenndosivanmiigiunisided 5

Fandunalddn wrevesianisiiludulsaivay Svdnamananderanissuiunudiuaudsiu
(FS1-> ESG) (p values = 0.010) uazildynswaniausonan1Ta LI un19n1TRUTDIUIE (FS1 -> BPER) (p values
= 0.000) wanshransAiunuFuadBuresuITnifvnafensngninargenindsnitvueiansidnnin
AN uwWINsRuTesUEnitvwafansngnindusniudeniivuafanisidnn i

aAUseHa LazaiUnan1sAY

widwan1sifeildazliidunuauuigunsidonnde wifilundngrudelssSndfiuandliiiui
Tutssvgnaiidnuiinasplusaavdnninduwissemalneaslinnuddydednsasnamitiuvesitmesann
wazannIHansRIiunuiua S Eure st Sduiitsndumenisiuilidlunisesuiednuaemenisiu
YoIUTEN Usznausmie Taseaineldumu gasfanis anuaansalunisasenseiatiuan SnsndhumansBumeni
¥nfia aruidssnansiu yaAgsAaveians uazanwAdeIUe I EMTidsHansvUAoNAM SAITuN UM IN1TRY
v0au3th bindululifvesadnmavesiuaniiy Sarmanouuusoduewiay SarmanouwuRoAUNTNG
wag duil Tobin’s Q wesU3tn FuflewIsuifisuddulssansidunisanuanissniunufunuddulud
HAAHLIUNINTRUYDIUTEN (-0.154) nanlahtinamulusaiavdnninduwisUsewmealvelvinnudAgsdevnians
Agsutiornnn Mduudenaintuamyludisiidne fe swed 25642566 Fudugreiivsdmaamzdousng o
wiganumemaaTygiamdimaundssundehialaia

dmsudvinamnsswemansiiunusumNEBuInUI NN s UTNaUse AN SIS RY
vosuivniuiianuaenndostunanisifouns Lopez et al. (2007) Taslfmaualiinansgnuidsauiise
wamssiiuey aenuldluszezusn 4 Uismnanidliihnagnsfuaudiuinilunsdiiung duuiiiunu
ﬁ]xqqﬁmﬁmmﬂmsU,ﬁﬁ’ﬁm’mmmg’mmm%’uﬁmamaé’muLLax?ﬁLmﬁau (CSR) wagnsdnassnsnenslual
yilvuismdndudonfinnedeinenuuaralidesitunilulasinsia g Wuswiunn dondaliitlsas
YosuTIManas wikadwsTiatunnnsiiiunuiuanudidu fe nwdnvaliasnslédsuanusadionngidld
drudsvesgsie Wy an1tun1siu giluinaussine Gaaenndesiunanisiinsizsideyaannsduntvalifuims
fsuRnreum s iurusunsaniissE sdldanudiufeeildsurnnmstidunulusuih avdmeivenisns
AndensiiugensUszima wagviliruumanisiuvesiudaniias dmiunansenuiiaziideyadinain
vosuaiyonUssdildenninneitadovansesnefifiendos uonainil TnansidefiuandBvinavesmasiiiuny
FruanudBusonansaniunuvesusevludnvaesydinil (Bamett & Salomon, 2012; Tang et al, 2012;
Nollet et al., 2016; Cui et al.,, 2018 Wag Wang et al., 2020) NaMTIsEmaNilETEveeRanTITLUUR YN
ffssiennulilaenadeafiluniseluiefiamsesmansgnuanuanssiiunuiuaudiduiiddesanisiiiua
vosusTm faguiinanlinousulaeidoaguirdvinansaudenanisiniuanuresuisnanuanisduiuny
fuanudsBu avnuldlutisiusuresnsiidunudiuanudBulaganyUssmaifdsianuag as Sudang
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dndlngflunaravdnninduisUszmelng wasdulldfiininamuenaasiyumesdenisiidusmsuaudsdu
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Abstract

This study examined the cultural preferences of Thai audience in seven areas: idols, music, series/
films, food, language, travel, and products in three age groups of audiences, which were influenced by the
presentation of Korean and Chinese culture in entertainment media. This research used an online survey
with 404 Thai respondents aged 12-59 years, who had viewed both cultures in entertainment media for
their exposure to Korean cultural media. Generation X respondents had the highest media exposure level
(X = 3.51), followed by Generation Y (X = 3.42), and Generation Z (X = 2.98). Similarly, Generation X had the
highest exposure to Chinese cultural media (X = 3.45), followed by Generation Y (X = 3.26), and Generation Z
(X = 2.80). The results of the study found that hypotheses 1 and 2 that exposure to the presentation of
both cultures significantly influenced the cultural preferences of Thai audiences. However, the comparative
results showed that hypotheses 3 and 4 were partially supported, as viewers preferred Korean culture in
terms of series, travel, and products. However, Chinese culture was more popular in terms of idols, music,
food, travel, and products. Generation Z and Generation X had a higher preference for Korean culture
and were influenced by emotional connections through the media. However, Generation Y tended to pay
balanced attention to both cultures. The result of the study indicated a highlight of the economic implications
towards audiences' cultural preferences, particularly in the entertainment and tourism industries. In addition,
insights from the study findings provide strategic guidance to businesses and government agencies to promote

Thai culture in entertainment media to cater to international target audiences of different age groups.

Keywords: Korean and Chinese Culture, Cultural Preferences, Thai Audiences in Generational Differences.
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Introduction

Background

Asia has witnessed significant growth of Korean wave culture which the Korean Culture and Content
Agency described as unintended success (Chua & lwabuchi, 2008). “Autumn in My Heart” (1997), a drama
targeting younger audiences played an important role in the Korean wave's appeal by presenting high-quality
content at a lower licensing cost than domestic productions (Prasopsorn & Panmanee, 2019). Love and
Romance are the main focuses of stories in both Korean and Thai dramas and the Korean counterpart
seems to be more popular among Thai audiences (Jirattikorn, 2018). While K-pop is a significant aspect
of this cultural wave, current trends indicate a reduction in the airing of Korean dramas in Thailand due
to shifting cultural preferences, increased local content production with higher quality, changing viewing
habits towards online platforms, economic factors, and viewer saturation (Ryu, 2020). In terms of tourism,
Thailand has recently become one of the top tourist destinations among Chinese tourists which was affected
by the success of the low-budget film “Lost in Thailand”, which sparked interest in locations like Bangkok
and Chiang Mai (Tungkeunkunt, 2016; Bloomberg, 2013). This inflow of Chinese tourists has encouraged
Chinese media companies such as WeTV, and IQIYI to expand operations in Thailand (Lin et al.,, 2022).
A Chinese drama called “The Untamed” is a good example of Chinese cultural influence because it loomed
Twitter trends in Thailand for three consecutive years during its airing period, marking a substantial success

for Chinese dramas in the region (PR Newswire, 2019).

Problem Statement

Although there is extensive research on the global success of Korean dramas and the entertainment
industry (Lin et al., 2022), the Chinese counterpart remains somewhat limited in terms of research, study,
and knowledge (Zhu, 2008a). In terms of cultural products and cultural preferences, scholars noted that
the cultural products resonating with audiences can improve mutual understanding and facilitate a shared
sense of belonging (Yoon, 2018). However, there remains a lack of comprehensive research comparing
generational preferences for Korean and Chinese cultures among Thai audiences.

This study aims to explore and compare Korean and Chinese wave cultures and their impacts
on Thai audiences across different generations, which this study focused on Gen Z, Gen Y, and Gen X.
This study categorized cultural preferences into seven aspects, including idols, music, series, food, language,
travel intention, and products to address gaps in knowledge regarding generational preferences for Korean

culture and Chinese culture among Thai audiences in three different generations.

Literature Review

Cultural Preferences

Previous studies have highlighted various aspects of cultural preferences influenced by Korean and
Chinese cultures, including idols, music, series, food, language, travel intention, and products.

In terms of idols, the idol business model originated in Japan and was introduced into Thailand
around 2017. It plays a crucial role in the entertainment industry and has become increasingly popular in
Thailand in recent years (Maneechaeye, 2021). Idols have been commodified as a product that attract the
fans to become consumers through activities that require financial expenditure, leading to repetitive buying
(Maneechaeye, 2021). Furthermore, a previous study by Suebsaeng (2020) discovered that the admiration

of Thai teenagers towards K-Pop artists is influenced by the media exposure.
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In terms of music, this factor is related to the idol preferences as the previous study by Suebsaeng
(2020) examined that the admiration for K-Pop artists also contains aspects such as admiration for the artist’s
work which includes the work of Blackpink, and GOT7, admiration for the melody and song lyrics, and admiration
for singing style. The results showed that among younger generations, the influence of media exposure plays
a significant role in their admiration for K-Pop music.

In terms of series, Prasopsorn and Panmanee (2019) found that young Thai audiences prefer Korean
series over Thai series due to the sense of completeness derived from watching Korean series which is lacking
from the Thai counterpart. This feeling of completeness refers to the overall presentation of series, casting,
cinematography, soundtracks, and other considerations.

In terms of food, Chuppunnarat et al., (2020) stated that due to the globalization, food consumption
habits of Thais have changed, and Thai people consume more imported food over the past ten years.
As Thailand embraces foreign cultures, the transformed food consumption habits also affect other areas of
culture as well. Furthermore, Prasopsorn and Panmanee (2019) discovered that the effects of Korean wave
influenced young Thai consumers to purchase Korean food.

In terms of language, Chan & Chi (2011) suggested that there is a positive connection between
Korean wave culture and the Korean language learning among Singaporean language learners.
Some scholars mentioned that the interest in Korean pop culture through media motivated and encouraged
the Singaporean audience to learn Korean language (Shim, 2006; Fu & Liew, 2008 as cited in Chan & Chi 2011).

In terms of travel intention, Punnahitanond (2018) discovered that the portrayal of Thailand by
international media have influences on audience perceptions of Thailand through the construction of reality,
and that the exposure has a significant impact on international audiences’ travel intention to Thailand.

In terms of product, Prasopsorn and Panmanee (2019) found that Korean wave affects young Thai
consumers and encourages them to buy Korean clothes, and makeup products.

Punnahitanond (2018) stated that media portrayal aims to communicate a variety of aspects of
the issues and caters to different audiences which include but are not limited to news, entertainment,
and arts represented by media portrayals. It also refers to how the mass media presents topics, ideas,
or experiences through a specific ideological perspective. In this study, media portrayal refers to how Korean
wave culture and Chinese wave culture, as presented to Thai audiences influence the cultural preferences
towards various aspects such as idols, music, series, food, language, travel intensions and products.

The government’s proactive promotion of Korean culture boosts national image, global influence,
and positive perceptions of Korean identity through initiatives such as promoting K-pop, traditional art,
and Korean language education abroad (The Diplomat, 2022). The global trend of Korean wave culture has
been rising, driven by popular cultural elements such as K-music, and K-dramas. In Thailand, the webtoon
from the Korean Cultural Center indicated how Korean wave cultures showcase their strong image and
charm to potentially strengthen relationships between Korea and other nations (KOCIS, 2003).

South Korea has increased to become the twelfth largest economy globally (Ryoo, 2009). Korean
entertainment companies invest in high-quality productions for dramas with financial power, the K-dramas
featuring costumes and scenery could be appealing to Thai audiences accustomed to lower-budsget locals
(Ryoo, 2009). Due to the development of Korean entertainment, Korean beauty products, Korean electronic
products, K-dramas, and Korean cuisine have become increasingly popular amongst audiences in Thailand
(Bangkok Post, 2022).
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Due to historical and geographical factors stemming from the migration of many Chinese to Thailand in
the past, and the fact that the Chinese brought their culture and social stereotypes with them (Tantasurarerk,
1999 cited in Wongpinunwatana & Varaphongsatit, 2022), may play a part in creating a perception that
Chinese and Thai cultures are similar to each other (Shang, 2015). Today, media such as television, radio,
and the internet show a strong presence of Chinese culture in Thailand, with content including both Thai and
Chinese languages (Skaggs et al., 2024). The Chinese film industry's growing engagement with Thai cinema plays
a significant role in shaping identity and maintaining the relationship between China and Thailand (Shang, 2015).
Thai expatriates in other countries were mesmerized by Hong Kong Kung Fu or Wuxia films or dramas during
the 1970s and 1980s (Lin et al., 2022).

On the other hand, Confucius Institutes, as a key tool in China’s cultural diplomacy, have expanded
rapidly over the past decade (Wang, 2019). By 2017, 525 Confucius Institutes and 1,113 Confucius classrooms
were established in 146 countries and regions (Confucius Institutes). In Thailand, 35 Confucius Institutes and
classrooms, supported by numerous Chinese educators, have created a widespread network that spans from
urban Bangkok to the rural areas of Northeast and Southern Thailand (Wang, 2019). While Confucius Institutes
are not the primary focus of this study, they play a role in the dissemination of Chinese soft power, particularly
through the promotion of the Chinese language. By offering language learning opportunities, these institutions
enhance exposure to Chinese culture, which can influence Thai audiences' cultural preferences across multiple
aspects, such as media, entertainment, and travel. This linguistic and cultural exchange fosters a deeper
understanding of Chinese culture, which may shape how Thai audiences perceive and engage with Chinese
idols, music, films, and other cultural products. South Korea and China employ different strategies to promote
their cultures internationally, with South Korea actively leveraging its entertainment industry including K-pop,
and K-dramas as tools of soft power to enhance its global image and influence. On the other hand, China’s
approach focuses on mixed media expansion, such as WeTV, and 1QIYI, as well as cultural diplomacy through
Confucius Institutes. Comparing these different approaches can reveal how different soft power strategies

resonate with Thai audiences in different generations and contribute to cultural influence.

Generational Differences
In terms of the generational differences, previous studies have discovered that in Thailand Gen Z,
Gen Y, and Gen X differ in many aspects. Phanthong and Settanaranon (2011) stated that the differences
between generations encompass aspects such as media preferences, perceptions of advertising, engagement
with media, and the impact of technology, with each generation having distinct perceptions and being
differently influenced by technology. For instance, Gen Z is fully immersed in technology which shapes
their preferences for fast-paced, visually engaging content, while Gen Y maintains a more balanced stance
between traditional and digital media, adapting to new technologies while retaining connections to the
older form, while Gen X still values the traditional forms. In Vietnam, Pham (2022) discovered that the
travel decisions of young Vietnamese are influenced by Korean dramas and movies. Similarly, young Thai
university students’ perceptions of Korean wave culture portrayed in movies, dramas, and K-Pop music
impacted the interest they have for Korean culture (Park et al., 2021). Recognizing that differences among
generations exist and that younger generations are influenced by Korean culture in specific ways, there
remains a knowledge gap regarding whether different generations (Gen Z, Gen Y, and Gen X) of Thai audiences
are differently impacted by Korean wave culture and whether the rising presence of Chinese wave culture
in Thailand also affects these three distinct generations of the Thai audiences. Moreover, there is limited
research on other aspects of cultural preference beyond TV series, film, and tourism influenced by the
Korean and Chinese wave culture among different generations of the Thai audiences.
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Related Theories

The Cultural Theory of Preference Formation emphasizes in shaping individuals’ preferences within
a cultural context where the theory proposes that preferences are not fixed but are constructed through
interactions with institutions that reflect cultural norms and values (Wildavsky, 1987). Past research showed
that Korean wave culture has a significant impact on the preferences of the audience towards consuming
Korean food due to the emotional value and familiarity of Korean food perceived through media
(Thanabordeekij et al., 2022). In this study, cultural preferences are examined in the Thai audience in three
distinct generations (Gen Z, Gen Y, and Gen X) to discover and compare the impact on cultural preferences
between Korean culture and Chinese culture which are constructed through interactions with these cultures
through media in various cultural dimensions such as idols, music, series, food, language, travel intentions,
and products.

The Social learning theory is predicated on the notion that learning occurs through social
observation and subsequent imitation of modeled behavior. The key principles are: 1) Attention - People
must pay attention to observe and learn from a model, 2) Retention - Observers must be able to remember
what they have observed, 3) Reproduction - Observers must be able to reproduce the behavior they have
observed, and 4) Motivation - Observers must be motivated to imitate the behavior they have observed
(Bandura & Walters, 1977). In the context of how Korean wave culture and Chinese wave culture impact
Thai audiences’ cultural preferences, a previous study by Asem (2014) discovered that in Northeast India,
the diffusion of the Korean Wave has led to significant changes in the behaviors and cultural practices of
people in Northeast India. They have been observed adopting Korean fashion, language, and entertainment
preferences, as well as integrating Korean cultural traits into their daily lives. In this study, it is interesting to
examine how the Thai audiences in three distinct generations and their cultural preferences are differently
impacted by the Korean culture and Chinese culture portrayed through media based on the social learning
theory, especially in motivation. The motivated audiences could be imitating the behaviors observed through
exposure to Korean and Chinese cultures in media which influence their cultural preference towards seven

cultural aspects of this study (idols, music, series, food, language, travel intentions, and products).

Research Gaps

Despite growing interest in the Chinese wave culture’s influence on Thai audiences, there is limited
research comparing its impact with that of Korean wave. Moreover, existing studies focus predominantly
on TV series and tourism but overlook other cultural dimensions. Generational differences in how cultural

preferences are influenced by these cultural waves remain unexplored.

Significance of the Study

This study is significant because understanding how Korean and Chinese wave culture influences
Thai audiences in different generations can provide valuable insights into the role of media in shaping the
audiences' perceptions of cultural preferences which media companies, producers, marketers, and cultural
offices of governments can utilize and develop effective and efficient strategies for cultural and soft power
expansion through wave culture. Furthermore, understanding how exposure to media influences the preference
towards travel intention to Korea and China, related to cultural preferences, could help businesses and
governments to link the media, government offices, and tourism industry together to utilize the wave culture
for economic benefit. Nonetheless, this research could fill the knowledge gap on the expansion of Chinese wave
culture compared to its Korean counterpart and how the exposure of these cultures affects Thai audiences

in different generations, contributing to a more balanced understanding when comparing these two cultures.

120 91SaSIIMSUSHISSSAA

ﬂ&l']ﬁ!.lﬂn']ﬁuﬂ‘ﬂ&lﬁﬂ‘ﬂ'\lﬂn'ﬂuhvi‘iﬂizwlﬁlﬂﬂ
Tunwsznyudusd aufanszmwiausvgnn aeuususenuni

Ui 14 1 1 Uszdufiou unsieu - iquasu 2568



Research Objectives and Hypotheses

This study's objective is to identify generational differences in cultural preferences, and to explore
how these preferences are impacted by exposure to Korean and Chinese cultural content through media,
and investigate how cultural preferences in areas such as idols, music, series, food, language, travel intentions,
and products are impacted by exposure to Korean and Chinese wave cultures among Thai audiences across
three distinct generations (Gen Z, Gen Y, and Gen X). Discoveries regarding how exposure to Korean and Chinese
cultural content through media differently impacts the cultural preferences of Thai audiences in three
distinct generations could provide valuable insights into how the impact of exposure to media portrayals
of foreign culture that shape cultural preferences across generations in Thailand. Based on the conceptual

framework shown in Figure 1, the following four research hypotheses were developed.

HP1: Thai audiences’ exposure to media portrayal of Korean culture significantly influences their

preference for seven aspects of Korean culture.

HP2: Thai audiences’ exposure to media portrayal of Chinese culture significantly influences their
preference for seven aspects of Chinese culture.

HP3: Thai audiences’ preference for seven aspects of Korean culture are significantly different among
three generations (Gen X, Gen Y, and Gen 2).

HP4: Thai audiences’ preference for seven aspects of Chinese culture are significantly different

among three generations (Gen X, Gen Y, and Gen 2).

Thai Audiences’ Cultural
Preference

Korean Culture
Idols
Music

Ly Series
Food
Language
Travel Intention
H 1 Product
Exposure to East Asian
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R G ti
Korean Culturein |- eneration
Media GenZ
. . GenY
Chinese Culture in en
Meda [
| H4
Chinese Culture
H2 Idols
Music
= Series

Food
Language
Travel Intention
Product

Figure 1: Conceptual framework
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Methodology

Population and Sampling

Applying the quantitative approach, the survey research was conducted via online platforms, where
the self-administered questionnaire was distributed in social media channels including Facebook groups,
and Line groups with Thai audiences in three distinct generations who have been exposed to Korean wave
culture and Chinese wave culture through media. The sample size is calculated using the sample size
formula of Cochran (1977) which provided and adequate sample size of at least 385 samples. In this survey,
the convenient sampling method was employed to collect the samples which consists of three generation
groups based on Dimock (2019), the president of the Pew Research Center which has been measuring and
documenting attitudes across demographic groups for decades, Gen Z (aged between 12-27 years old),
Gen Y (aged between 28-43 years old), and Gen X (aged between 44-59 years old). The sample size across
generations is almost equally distributed with Gen Y accounted for 34.65%, Gen X accounted for 33.919%,
and Gen Z accounted for 31.44% respectively, ensuring there is no one group with excessively strong

domination.

Research Procedure and Data Collection

The IOC (Index of Item Objective Congruence) was conducted with three scholars in communication
and cultural fields prior to the data collection. After the content adjustment based on their comments,
the questionnaire was pretested with 30 persons before the final version was sent out to collect data with
404 respondents in all three generations. Then, the data was analyzed using SPSS with both descriptive

statistics to describe data, and inferential statistics to test the proposed four research hypotheses.

Measurement

An online self-administered questionnaire contained filtering questions, asking whether the
participants have been exposed to Korean and Chinese cultures through media, and is divided into five
sections as follows:

1) Demographic characteristics: Respondents were asked to indicate their age, gender, education,

occupation, marital status.
2) Exposure to media portrayal of Korean culture: Respondents were asked with 4 items involving

their level of exposure to media portraying Korean wave Culture. A five-point scale developed from
Rahmiati (2012) was employed for the media exposure, ranging from 1= Never, 2 = Less than 1 day/week,

3 = 1-3 days/week, 4 = 4-6 days/week, and 5 = Everyday/week.

3) Exposure to media portrayal of Chinese culture: Respondents were asked with 4 items involving
their level of exposure to media portraying Chinese culture. A five-point scale developed from Rahmiati
(2012) was employed for the media exposure, ranging from 1= Never, 2 = Less than 1 day/week, 3 = 1-3
days/week, 4 = 4-6 days/week, and 5 = Everyday/week.

4) Preference for seven aspects of Korean culture: Respondents were asked with 41 items about

their preference for Korean culture categorized into seven aspects — 1) Actors/Idols (5 items), 2) Music
(6 items), 3) Movies/Series (6 items), 4) Food (7 items), 5) Language (6 items), 6) Travel Intention (6 items),
and 7) Brands/Products (5 items), using five-point Likert scale ranging from 1) Strongly disagree, 2) disagree,
3) Neither agree nor disagree, 4) Agree, to 5) Strongly agree.

122 91SaSIIMSUSHISSSAA

ﬂ&l']ﬁ!.lﬂn']ﬁuﬂ‘ﬂ&lﬁﬂ‘ﬂ'\lﬂn'ﬂuhvi‘iﬂizwlﬁlﬂﬂ
Tunwsznyudusd aufanszmwiausvgnn aeuususenuni

Ui 14 1 1 Uszdufiou unsieu - iquasu 2568



5) Preference for seven aspects of Chinese culture: Respondents were asked with 41 items about
their preference for Chinese culture categorized into seven aspects — 1) Actors/Idols (5 items), 2) Music
(6 items), 3) Movies/Series (6 items), 4) Food (7 items), 5) Language (6 items), 6) Travel Intention (6 items),
and 7) Brands/Products (5 items), using five-point Likert scale ranging from 1) Strongly disagree, 2) disagree,
3) Neither agree nor disagree, 4) Agree, to 5) Strongly agree.

Mean scores of media exposure to portrayal of Korean and Chinese culture are interpreted as

follows; very low exposure level (X = 1.00 - 1.80), low exposure level (X = 1.81 - 2.60), moderate exposure
level (X = 2.61 - 3.40), high exposure level (X = 3.41 - 4.20), and very high exposure level (X = 4.21 - 5.00).

Mean scores of cultural preferences are interpreted as follows; very low cultural preference (X =1.00 - 1.80),

low cultural preference (X = 1.81 - 2.60), moderate cultural preference (X = 2.61 - 3.40), high cultural
preference (X = 3.41 — 4.20), and very high cultural preference (X = 4.21 - 5.00).

Validity and Reliability

IOC (Index of Item Objective Congruence) was conducted with three scholars in communication
and cultural fields to ensure content validity of the measurement. For the questionnaire items measuring
the same concept or dimension, reliability tests were conducted with each measurement to determine the
reliability of the scale. The Cronbach’s Alpha values are found to be greater than .700 in all measurements,
except exposure to media portrayal of Korean culture (& = .685), as shown in Table 1 and Table 2.
Even though the Cronbach’s Alpha value of exposure to media portrayal of Korean culture is slightly lower

than 0.7, it is still in the acceptable range between 0.6 — 0.8 (Janssens et al., 2008).

Results

Descriptive Statistics of the Examined Variables

The majority of the samples are Gen Y (aged between 28-43 years old) accounted for 34.65%,
followed by Gen X (aged between 44-59 years old) accounted for 33.91%, and Gen Z (aged between
12-27 years old) accounted for 31.44% respectively. In terms of gender, the majority of participants are
male (48.02%), followed by female (44.06%), and participants identified as LGBTQ+ (7.92%) respectively.
As for education, most of the participants have a Bachelor degree (75.50%), followed by Master’s degree
(12.87%), High school (10.89%), and Doctoral degree (0.74%) respectively. In terms of occupation, the majority
of respondents are employed by private sector (36.14%), followed by student (27.48%), government
employee (17.82%), business owner (10.89%), freelancer (6.93%), and unemployed (0.74%) respectively.

In terms of media exposure, it was found that Gen Z respondents have a moderate level of exposure
to media portrayal of both Korean culture (X = 2.98, SD = .96), and Chinese culture (X = 2.80, SD = 1.10).
Gen Y respondents have a high level of exposure to media portrayal of Korean culture (X = 3.42,
SD = .84), and a moderate level of exposure to media portrayal of Chinese culture (X = 3.26, SD = .99).
Gen X respondents have a high level of exposure to media portrayal of both Korean culture (X = 3.51,
SD = .59), and Chinese culture (X = 3.45, SD = .65). Regardless of generation, Thai audiences have a
moderate level of exposure to media portrayal of both Korean (X = 3.31, SD = .83) and Chinese culture

(X = 3.18, SD = .96)
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In terms of preference for seven aspects of culture, it was found that Gen Z have high preference
for Korean culture (X = 3.54, SD = .84), but moderate preference for Chinese culture (X = 3.29, SD = .92).
Gen Y have high preference for both Korean culture (X = 3.62, SD = .58), and Chinese culture (X = 3.47,
SD = .70). Gen X have high preference for Korean culture (X = 3.43, SD = .34), but moderate preference

for Chinese culture (X = 3.40, SD = .44). Regardless of generation, Thai audiences have high preference

for Korean culture (X = 3.53, SD = .62), but moderate preference for Chinese culture (X = 3.39, SD = .71).
Table 1 and Table 2 presents details of descriptive statistics for all the examined variables.

When comparing each aspect of Korean culture, Gen Z and Gen Y respondents have high preference
for almost all aspects, but moderate preference for language (X = 3.27, SD = 1.23 vs. X = 3.40, SD = .95).
Gen X respondents have high preference for idol (X = 3.44, SD = .57), music (X = 3.44, SD = .53), series
(X = 3.47,SD = .43), food (X = 3.49, SD = .39), and travel (X = 3.42, SD = .53), but moderate preference for
language (X = 3.39, SD = .59) and product (X = 3.37, SD = .44).

When comparing each aspect of Chinese culture, Gen Z respondents have moderate preference for
almost all aspects, but high preference for language (X = 3.49, SD = 1.15) and travel (X = 3.81, SD = 1.04).
Gen Y respondents have moderate preference for idol (X = 3.26, SD = 1.01), music (X = 3.32, SD = .95), and
product (X = 3.22, SD = .98), but high preference for series (X = 3.48, SD = .89), food (X = 3.60, SD = .75),
travel (X = 3.73, SD = .70), and language (X = 3.56, SD = .81). Gen X respondents have moderate preference
for idol (X = 3.37, SD = .67), music (X = 3.37, SD = .63), language (X = 3.40, SD = .57), and product (X =3.30,
SD = .58), but high preference for series (X = 3.42, SD = .60), food (X = 3.46, SD = .45), and travel (X =3.45,
SD = .54).

Table 1 Descriptive Statistics of the Examined Variables Regarding Both Cultures

Examined Variable Gen Korean Culture Chinese Culture

n Mean S.D. n Mean S.D.

Exposure to media Gen Z 127 2.98 .96 127 2.80 1.10

portrayal GenY 140 3.42 84 140 3.26 99
(4 items, a = .69)*"

. ) Gen X 137 3.51 .59 137 3.45 .65
(4 items, o0 = .79)*

Total 404 3.31 .83 404 3.18 96

Preference for idol Gen Z 127 3.44 1.16 127 3.00 1.25
. %1

(5 items, o = .84) Gen Y 140 3.52 .80 140 3.26 1.01
(5 items, a = .87)**

Gen X 137 3.44 57 137 3.37 67

Total 404 3.47 .87 404 3.22 1.01

Preference for Music Gen Z 127 3.41 1.11 127 3.05 1.19

(6 items, a = .85)*! Gen Y 140 3.56 a7 140 3.32 95
(6 items, a = .89)*

Gen X 137 3.44 .53 137 3.37 63

Total 404 3.47 .83 404 3.26 95
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Table 1 Descriptive Statistics of the Examined Variables Regarding Both Cultures (Cont.)

Examined Variable Gen Korean Culture Chinese Culture
n Mean S.D. n Mean S.D.
Preference for Series Gen Z 127 3.68 97 127 3.28 1.19
. 1
(6 items, a0 = .83)* GenY 140 3.81 .66 140 3.48 .89
6 it a = .90)%
(6 items, ) Gen X | 137 3.47 43 137 3.42 60
Total 404 3.65 13 404 3.40 .92
Preference for Food Gen Z 127 3.58 .95 127 3.33 1.06
. %1
(7 items, o = .83) Gen Y 140 3.68 .70 140 3.60 75
(7 items, a = .87)%
Gen X 137 3.49 .39 137 3.46 .45
Total 404 3.59 71 404 3.47 .79
Preference for Gen Z 127 3.27 1.23 127 3.49 1.15
Language Gen'Y 140 3.40 95 140 3.56 81
(6 items, a = .89)*!
) Gen X 137 3.39 .59 137 3.40 57
(6 items, o0 = .83)*
Total 404 3.36 .95 404 3.48 .87
Preference for Travel Gen Z 127 3.69 1.09 127 3.81 1.04
. %1
(6 items, o0 = .86) GenY 140 372 .75 140 373 .70
6 items, o = .85)%
(6 items ) Gen X | 137 3.42 53 137 3.45 54
Total 404 3.61 .83 404 3.66 .80
Preference for Product Gen Z 127 3.69 .98 127 2.99 1.03
. %1
(5 iterns, a = .81) Gen Y 140 3.60 69 140 322 98
5 items, a = .88)*
Gi ) Gen X | 137 337 a4 137 3.30 58
Total 404 3.55 74 404 3.17 .89
Preference for seven Gen Z 127 3.54 .84 127 3.29 92
aspects of culture Gen Y 140 3.62 58 140 3.47 70
a1 it a = .95
(41 items, ) GenX | 137 | 343 34 137 3.40 aa
(41 items, a = .96)*
Total 404 3.53 .62 a04 3.39 71

Note: *1 = Korean Culture, *2 = Chinese Culture
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Hypothesis Testing
The normal distribution of the data was checked with the Skewness and the Kurtosis values are within

the acceptable range (-1 to 1). To test the first and second hypothesis, Linear Regression were employed
to examine the impact of Thai audiences’ exposure to Korean and Chinese culture portrayed in media on

their seven aspects of cultural preference.

Table 2 Linear Regression Analysis of Predictor of Thai Audiences’ Preference for Korean Culture

Predictor n Mean | Mean Score S.D. B S.E. beta t R
Interpretation

Exposure to

media portrayal
404 | 3.31 Moderate 0.83 | .480 028 | .646"* | 16.986 | .418%**
of Korean wave

culture

*p <. 05, *p < .01, **p <.001

Hypothesis 1 suggested that Thai audiences’ exposure to media portrayal of Korean culture
significantly influences their preference for seven aspects of Korean culture. Linear regression result, as
shown in Table 2, demonstrated that Thai audiences’ exposure to media portrayal of Korean culture
positively influenced their preference for seven aspects of Korean culture (R = .418, Adjusted R* = .416,
p < .001, B = 646, p < .001). With the adjusted R* value of .416, this means that 41.6% of the variance in
the dependent variable is explained by the independent variables. Therefore, Hypothesis 1 is supported.

Table 3 Linear Regression Analysis of Predictor of Thai Audiences’ Preference for Chinese Culture

Predictor n Mean Mean Score S.D. B S.E. beta t R
Interpretation

Exposure to

media portrayal
404 | 3.18 Moderate 0.96 | .556 024 | 759%** | 23376 | 576%**

of Chinese wave

culture

*p <. 05, *p < .01, **p <.001

Hypothesis 2 suggested that Thai audiences’ exposure to media portrayal of Chinese culture
significantly influences their preference for seven aspects of Chinese culture. Linear regression result,
as shown in Table 3, demonstrated that Thai audiences’ exposure to media portrayal of Chinese culture
positively influenced their preference for seven aspects of Chinese culture (R° = .576, Adjusted R® = .575,
p < .001, B = 759, p < .001). With the adjusted R® value of .575, this means that 57.5% of the variance in
the dependent variable is explained by the independent variables. Therefore, Hypothesis 2 is supported.
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Table 4 One-Way ANOVA Results of Preference for Seven Aspects of Korean Culture among Three Different

Generations

Preference for Comparison Sum of df Mean F P Value
Seven Aspects of Squares Square
Korean Culture

Preference for Between Groups 605 2 .302 401 670
Korean idol Within Groups 301.990 | 401 753

Total 302.594 403
Preference for Between Groups 1.673 2 .836 1.224 .295
Korean music Within Groups 274.026 401 683

Total 275.699 403
Preference for Between Groups 8.104 2 4.052 7.955 001%**
Korean series Within Groups 203.255 401 509

Total 212.359 403
Preference for Between Groups 2.464 2 1.232 2.452 .087
Korean food Within Groups 201.431 401 502

Total 203.895 403
Preference for Between Groups 1.477 2 739 810 446
Korean language Within Groups 365.655 401 912

Total 367.133 403
Preference for Between Groups 7.519 2 3.759 5.649 .004**
Korean travel Within Groups 266.876 401 666

Total 274.395 403
Preference for Between Groups 7.331 2 3.666 6.890 .0017%**
Korean product Within Groups 213.335 401 532

Total 220.666 403

Note: Significance level *p <. 05, **p < .01, **p <.001

Hypothesis 3 suggested that Thai audiences’ preference for seven aspects of Korean culture are
significantly different among three generations (Gen X, Gen Y, and Gen Z). However, as shown in Table 4,
significant difference were found only in three aspects of Korean culture -- series (F = 7.955, p < .001), travel
(F=5.649, p <.01), and product (F = 6.890, p < .001) whereas the other four aspects — idol (F = .401, p > .05),
music (F = 1.224, p > .05), food (F = 2.452, p > .05), language (F = .810, p > .05) are not significantly different.
Therefore, this hypothesis is partially supported.
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Generations

Table 5 One-Way ANOVA Results of Preference for Seven Aspects of Chinese Culture among Three Different

Preference for Comparison Sum of df Mean F P Value
Seven Aspects of Squares Square
Korean Culture

Preference for Between Groups 9.111 2 4.556 4.589 011
Chinese idol Within Groups 398.034 | 401 993

Total 407.145 403
Preference for Between Groups 7.743 2 3.871 4.324 014
Chinese music Within Groups 359.045 401 895

Total 366.788 403
Preference for Between Groups 2.902 2 1.451 1.735 178
Chinese series Within Groups 335.447 401 837

Total 338.349 403
Preference for Between Groups 4.919 2 2.460 3.981 019
Chinese food Within Groups 247776 | 401 618

Total 252.695 403
Preference for Between Groups 1.841 2 921 1.229 294
Chinese language | within Groups 300.504 401 749

Total 302.345 403
Preference for Between Groups 9.643 2 4.822 7.872 .001
Chinese travel Within Groups 245.625 401 613

Total 255.268 403
Preference for Between Groups 7.043 2 3.522 4.503 012
Chinese product | within Groups 313628 | 401 782

Total 320.671 403

Note: Significance level *p <. 05, **p < .01, **p <.001

Hypothesis 4 suggested that Thai audiences’ preference for seven aspects of Chinese culture are
significantly different among three generations (Gen X, Gen Y, and Gen Z). However, as shown in Table
5, significant differences were found in five aspects of Chinese culture -- idol (F = 4.589, p < .05), music
(F =4.324, p < .05), food (F = 3.981, p < .05), travel (F = 7.872, p < .05), and product (F = 4.503, p < .05)
whereas the other two aspects - series (F = 1.735, p > .05), and language (F = 1.229, p > .05) are not
significantly different. Therefore, this hypothesis is partially supported.
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Discussion

The findings of this study shed light on the complex dynamics between media exposure of cultural
portrayal and cultural preferences among Thai audiences across different generations. The results indicate
that exposure to Korean and Chinese cultures significantly influences preferences in seven cultural aspects,
including idol, music, series/film, food, language, travel, and product. This aligns with the Cultural Theory
of Preference Formation, which states that cultural preferences are not static but are shaped through
interactions with cultural institutions and media representations. The findings suggest that younger generations
(Gen 2) exhibit a stronger preference towards Korean culture, reflecting its pervasive presence in Thai media
and its alignment with contemporary trends in youth culture. This observation supports Wildavsky's view
(1987) that preferences evolve through cultural engagement, highlighting that Gen Z's exposure to Korean
media facilitates a sense of familiarity and emotional connection to Korean cultural products.

The findings also align with the Social Learning Theory, which highlights learning through observation
and imitation. Media portrayals have a significant impact on Thai audiences' behaviors and preferences
toward Korean and Chinese cultural aspects, which can be explained through Bandura and Walters (1977)
principles of attention, retention, reproduction, and motivation. For example, respondents in all three+
generations were found to have higher engagement with Korean music and series, indicating that they
are not only consuming these cultural products, but are also motivated to simulate behaviors associated
with them. This is evident in their increased interest in learning the Korean language as found in previous
studies (Asem, 2014). The analysis results between these three generations, as shown in Table 5 and Table 6
reveal that while all age groups are influenced by both cultures, Gen Y shows a more balanced preference
between Korean and Chinese culture. This could be attributed to their more balanced stance between
traditional and digital media, adapting to new technologies while retaining connections to the older form.
Findings on higher preference for Korean than Chinese culture among Gen Z and Gen X suggest that as
media consumption habits shift towards digital platforms, older generations may also adopt preferences
similar to those seen in younger generations.

Furthermore, this study contributes to understanding on the economic implications of cultural
exchanges between Thailand and East Asia. The observed travel intentions linked to cultural preferences
reveal potential tourism growth driven by interest in both Korean and Chinese culture. As Thai audiences
increasingly engage with these cultures through media, there is an opportunity for stakeholders in the
tourism and cultural industries to tailor offerings that align with these growing preferences.

The findings on the cultural preferences of Thai audiences concerning Korean and Chinese culture
provide a foundation for several practical applications. Based on the insights gained about generational
preferences, cultural exchange programs can be developed that specifically target the interests of different
age groups. For example, programs that incorporate popular elements from Korean and Chinese culture

could be designed to engage younger audiences through workshops, language classes, and cultural festivals.
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Conclusion

This research not only fills a gap in the literature regarding influences of Chinese cultural exports
compared to their Korean counterparts, but also provides empirical evidence on how generational
differences affect cultural preferences among Thai audiences. By linking these findings back to established
theories, it becomes clear that media plays a crucial role in shaping cultural identities and preferences across
generations in Thailand. By pursuing these applications and research directions, scholars and practitioners
can further enhance their understanding of media impact on cultural dynamics in Thailand and contribute
to the wider discourse on global cultural exchanges.

Gen Z and Gen X are similar in terms of having high preference for Korean culture, but moderate
preference for Chinese culture, while Gen Y have high preference for both Korean and Chinese culture.
Media producers and marketers can utilize these findings to tailor content that resonates with specific
generational preferences. Understanding which cultural elements such as idols, music, or food appeal to
different age groups of Thai audiences can inform the development of television series, films, and music
that are more likely to attract viewership.

Findings on high preference for several aspects of Korean and Chinese culture, especially food,
and travel among all generations of Thai audiences resulted from their media exposure to portrayal of
these two cultures highlight the potential for proactive marketing and marketing communication strategies
not only for media industry, but also for tourism industry. Content creators should positively portray their
national culture such as cuisine and tourist attractions in their content, while tourism operators should
promote culinary experiences or visits to attractions or locations featured in entertainment and media.
The relevant government offices need to enhance synergy between media, entertainment, and tourism
industry as the strategic collaborations between these sectors will enable the country to achieve desirable

economic and social goals.

Recommendation

Future research could try to track the changes in cultural preferences over time. This would
provide deeper insights into how exposure to media portrayal of foreign culture influences preferences as
generational cohorts grow older, and as new media trends arise. Given the increasing shift towards digital
platforms for content consumption, further studies could examine whether and how streaming services
moderate the impacts of media portrayal on cultural preferences among different generations. Investigating
user engagement metrics and viewing habits could provide a clearer picture of media impact. Direct or
interaction effects of audiences’ admiration for relevant celebrities in media content such as idols, actors,
singers, musicians on their cultural preferences should also be examined.

Future research in qualitative approach could consolidate these findings by examining personal
narratives around cultural consumption. Depth-Interview or focus group could reveal deeper motivations
behind cultural preferences and media consumption behaviors. In addition, future research could expand
beyond the seven cultural aspects examined in this study (idol, music, series/film, food, language, travel,

product) to include other aspects featured in media such as tradition, and religion.
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Abstract

This research aimed to study the behavior and factors influencing the support of the circular economy
of the population in Bangkok and its vicinity. The research was quantitative, using a questionnaire with
a sample of 425 people aged 18-59 years. The data were analyzed by frequency distribution, mean,
and multiple regression analysis at the 0.05 significance level. The results of the study found that most
consumers support the circular economy by separating waste and donating unused items. The sample
group expressed the most opinions about environmental degradation and considered ways to improve
environmental quality. Among the factors influencing the support of the circular economy, awareness of the
circular economy had the most statistical influence, followed by the framework of the circular economy
and external factors. These variables together predicted 49.1 percent of the behavior. This study emphasizes
that setting a clear direction and framework for a circular economy can drive green consumption and
promote environmentally friendly consumer behaviors, as well as presenting a modern business concept
that addresses environmental issues and sustainable development by producing products that take into

account the value of resources efficiently and maximize their benefits.

Keywords: Circular economy, Pro-Circular Behavior, Circular Awareness, Environmentally Friendly

unin

szuunsuilaa (Consumption System) Luyavesfanssunisindula uaznginssuiiusznousig
nsAsoUATes LaznsliantusiuarnsUIms WienouaussmudnTuresgnin (Gomes etal, 2022; Sun etal,, 2016)
wilunrudussauiifuslaaldfinnsdonisliudafusitasnisuinaiuaudniu fdlugussfudidy
suanmwndon wenduussiiuiuyerinsmseminddiinsfaumsaunalunssdauasmsuilan etesnslan
(Zhidebekkyzy et al., 2022) Immim?{aumumﬂmwgﬁmwmﬁumq (Liner Economy) T uasugiamyuiisu
(Circular Economy) (Eiamchamroonlarp, 2023) taswghavsuiisuduuunaaiiiingussasdiiteannisléingu
annsiindaiwkazveds wazlesiudliiinnisaydeingdu (Fraser, 2009) MARINNTRUMSINTHEAN LA
iledeunainlan %qazaauWWQﬁUﬂWiamawaw%mm‘w%J'wmﬂ'ﬁﬁi'ﬁumaﬁﬁy’amsgﬂﬁﬂaw n1sldegelaisn e
aruiliaunaiidsmanssnuseussrnslaniidoandyiunnzingaisiunineinssssuriuaenaany nineins
fgnldudieznanerfuversiuausnn (Mepradict, 2022) msiAnasugiavyudsusthaugusssusedlasumusiule
MAMANIAAIL A Meenvw/iUsEnouns waemAuszsu/uslan
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NM5AN®IW8Y Eiamchamroonlarp (2023) lana1fiauuiAnain European Environment Agency (EEA)
Tuleniefiduaialvguilaadendudmuuunanasuganudou wiluszdvsamunniignmniiarsandsiade
fidsunginssuvesfuilaalidenduiiiduinsroduandounniu npmnglusndusestsiulmaonaud
wiehil usiannsadeansinunislifoya wu mseenuuunandamitiduiinsedunden usrnshnaanifieliuiine
fnauladennantasiiduiinsroandenld luvaed Vassanadumronedee (2020) Flifuiluussmeaiinmunuga
Sgunaarlfulouneizoninnisveneausuiineuvesian (Extended Producer Responsibility: EPR) Iagrimue
Tfuszneumsiuiiaveulunsdanisuszanussyfasiuasndnsusidiliud ueueiingnimundungrune
dieliinandaszuulumafuiuesmanil

masgannsasiuiedunaensuiitedevendeyadsdniieafuulovieirsugiavyuiouitussansam
wiifielrlsinsnseminiiignaes masgiroadnlatodiruesfuszneunsiiaulalunsiannesedidu (OECD, 2016)
nansguindaassgiomudsuresiuloatardmaronnfnssuatiuayuasegiianyuiou (Pro-Circular Behavior)
usnanmsnszuindaasugionyuisuvesfuslnauds Sdiusuiiuiaulafidmadengfinssuatvayuiasugia
YUY AD YPANUAALATYINIVLUEUTRNEUTLAA (Circular Consumer Mindset) waztadunieuen (External
Factors) ﬁy’nﬁé’admalﬁlﬁﬂﬂﬁl,l,ﬁqﬂuLﬂiwgﬁwguﬁsm (Circular Sharing) 8n¢8 (Gomes et al., 2022) iin15AnwN
manetuiliinnAnasvsimyudsulidislunisadsgemiaesugia augfunisenseduaunindinia
vuiluguesnsegTuiuAunndouosiauna iy n1sanysainamesds (Chobtham, 2024) Hlunisuudgegsia
(Chummee, 2023) luvuzfinisfnuwas Vidal-Ayuso et al. (2023) wulonansymainnisfidisduieuasugi
mpuisuludsuiiAedosiunginssuduilan Guansdseuddguesiated warszyinduilandnmiug
Lﬁ'mﬁ’umiﬂssﬁwﬁL?imﬁﬁaaﬁ’umwgﬁwaguﬁau Turazfin1sAne1ve3 Ungerman and Dédkova, (2024)
BusunAderoumi Tnenuiguslnadsfienausilafiaziirsufenssufofuessgiamudeuiieutish
nsAnyIues Fonrouge (2024) Satugindiasiintesdiolunistomatiowdountaniruaiguilaalifiemuddla
Tudsmginssanniu egndlsfinunmsfinelunspmesrruduasnginssuientuassgianudoumelulssmelne
fafisuiideudnaion mafinuiiTmermdumderieiiddyanissunssutounth evhanudlaguilaaly
wiyuweIIasEuinuazALAnAswERmudeu suluisdaduneuenitfeides wu sasmsdsduliannniass
dsgaladug 9nfuszneuns luuiumvesussansluwangamamuasuasUsuama e launsalfidusinszdu
fuslnanelulssea RangfnssuatduayuaswgRiamuiounnty

o

AUTLEIAYRINTITY

1. ilefnwmaAinssumsauayuasugiamudouressznnsluwansammamunsuaz Ustnma

2. iilednudadenfianinasenginssumsativayuiasusiovsuiouvesUszunslunnsammasuas
uarUIuma

Uszlemifinnadnagldfuainniside

1. dhelidlangfnssunsaduayuasssiauisdluaangumavuesiasUiuama feanansoliy
SﬁagaﬁugmﬁlumiaaﬂLLuquststqLeﬁmm'ﬁﬁdauéaﬂumwgﬁamuﬁSJu

2. gnnsaiauuuiasdlagly Multiple Regression Tumsusediuhminvostiadosg 9 ﬁdamaaiawqamsu
yesUszynsluwangumnusuasuazUsnama Wethlusenuuuminsnisdaaiumginssuiasugiamyudou
pg19llUsEANSA M
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Aav A A v

WU NuY wazauIFeNNgITa

LLu’Jﬁﬂ‘*llmLﬂ’iwgﬁam;luﬁﬂu (Circular Economy)

wswghamuisuuundediysaanisliuesfiunislish msdlaAalunszuiuniawdn TnevnYanimdeld
viudsunduiiigvinleguniu feisatuayunsvasuulasgluvunsuilnauarairsusslonidedundon
\iswgAa wazdann (Calvo-Porral & Mangin, 2020) JuasugRanyudeuldiunsigaiudrindusslonimansugio
voUsunAlunnNgy (Ungerman & Dédkova, 2024) gsivanansatiuuivmiaasugianyuisuanldlunisudnla
manegUuuy wu ns3ledatan sonuuunanfasililisild violiwdunuazenn winiadsunginssuguiioa
Fadupmnuvimendn Lﬁ@ﬂ%ﬁﬂéﬂﬁﬂﬂgﬂiﬁﬂaﬁ%gﬂLLUUﬁqiﬁﬁ]L‘lﬂéWﬁ@ﬂNLamﬁ YoM ATeieafunaUaeundas
waAnssuleatiuayuiasugianyuisusmulstdeninn (Muranko et al, 2018) lunsdnw1ves Ofori and Opoku
Mensah (2022) l¢insanaeuunumuesasughayudsunasnginssuisuivesuilan Taswuimsiusidutlade
ﬁﬁ@w%wam'ammé}gﬂwiamiﬁd’mi’mﬁ%aﬁmﬁqLL’mé’amsmé"qﬁu Tun1s@nw1ves Zhidebekkyzy et al. (2022)
fudunisfnwreuniiid Famuinmsaseminfassugiamyuiou (Circular Awareness) nTaUKLIRARLIASYSAY
vy (Circular Mindset) waztladunneuen (External Factors) denansenusgisilifoddnsenginssuiiiy
finsrodunndenosusasynna faiunmsianudlauuAnvesasvgiomuieu Suludosfinensedu Wanug
wazlidoyarutesnsdosis 9 egsnseungy ieliiduumsiiddylunisusuasusuuuumsndnuazuslan
Aduinstuaundounasdiiuluszezen

WOANISUATUAYWLATEFNANYURBU (Pro-Circular Behavior)

waAnssuaduayuATwgavsuiey fo noAnssuiigatiunslinineinsednaiiuszansnim annanszvu
sodauandon wsugha uazdean Insdaaiumstituazmsmudsuninennslussuunsuilon (Muranko et al,, 2018)
MsBeuiuaznsuanidsudeyaaztisaiseudilasmfuszrinsUseneumsuaiuslan edaauuuimg
mMsUfiRveAsysRavyuisuegsiiusyavEam (Abuabara et al., 2019) thdsflatiuayunaudsundameingsy
vouslaAinannsldnandusiuazuinsveATegRakuuudey Wy anuazantunisldanu anulingda
uazUselowdldaos (Barbu et al,, 2018) msnszuiinduasugRanyudsunnuddyetrdslunsithninluilan
Wavungingsy (Carbonell-Alcocer et al., 2025) msvianudilafisnseuanuAnuazinunfivesusazynaa
ansanseuliguslnesouUAsulUlinanAsimyuiou (Russo et al, 2019) mIa¥anuaseviiniuazidnls
vauadvosfuilnadausiausnluauiviuganssuiunndunguaddglunisaiuayunisinaulatosdiedsdu
(Vidal-Ayuso et al., 2023)

n1snszrindaAsegRanyulsuiungAnssualuayuATEgNaInyWIsyY

nsmsgviindauaznisldladanindon (Environmental Awareness and Concern) Junsnseniinvesiiuslae
Tutssiiunudiu Wy mavaedureminenssssund anglanfouiifinansemudeuandenginssuativayy
wiswghavauioy (Gomes et al, 2022) luns@nyiues Ackermann et al. (2018) wuinguilaaEunsmiings
auddyvesnsulnaog1editu uidaussnseduilazthlugnsu iR msliarasiiduduashsaiuais
usagdlavesfuilan Feunfulsslovisonngsinlunmstuindouasugiomyuiiousesdiussansnm nsdnu
99 Wallner et al. (2022) szyinguilanusaznguliruddyiugadnvazvomdnfaumifiunnsiiesiu nagns
msdeensdiavENaren sz minveUslnAlussUUIATURR TG gevnEn SNy wEs Carbonell-Alcocer et al. (2025)
fuduimsfomsunfnasvgiavuiou Taieeunssntnuazausudessninneds wnvu wagantu
msfnvieduindeuasugianuidou Taglifuilaatlauunaauasyssloviesnaduugusss wamdnns
wssslli U iRl iauss Uy nmsinsandssauuiigiui

H1: m3asemindauAsygNIvsley JonsnaldeuaniunginssualvayuAsysNIyuisy
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nseULARTUATYERIIUIoY A mnuiTeuaziualiimesiuslnatifidendnfusiviouinsmyuiou
Feavviougniiunaznisuanseonyasyana (Dweck, 2017) MsAN®IT8s Muranko et al. (2018) riddeunginssy
atfuayuasugiavyuisuindunsliminensedsiiussavsnmuasanuansynusedaindon LasugRouazdeny
leguslnaiingfinssumanil azdieairenuAmyuiou (Crcular Value) lussuunsuslan msfinwinountini
IededumuddyiienfuamudusiusseninaunanasugRanyuiou Wy Gomes et al. (2022) WuuLIARIATYFAY
yyudsudmaliuslnadulaidsungfinssunistelugnansusivauiou n13finw1ves Calvo-Porral and Mangin
(2020) %IﬁLﬁu’jﬂmwé’ﬂwzﬂL%qmﬂLLazmmﬂaaﬂﬁ’mamﬁmﬁmsﬁmuﬁamﬁuLL'ﬁmé’ﬂé’uéﬂﬁzysiaﬂﬁsJau%’U
v03fuTnA Russo et al. (2019) wuiszaunsaimstendnfasiiiuinsedunndoudmadanndennuidade
waznsdsululdndndasinyuiou nsoulwAaasugianyuioulidnsnalaensadenginssuguilan
Tneiaduddnyiidaaiunseeniunandaeinguiou THun amdnualdeuin anaasade wagdszaunisaiia
mnmslindesusidduinsredunnden JadumaidudmadeauidlatiouazmaBeunginsalugnisuilon
figlsBusniu mﬂmiﬂﬁmmﬁqéfaamﬁgmﬂw

H2: NTOUAIINANATUASYFAINYUIEN TONTHAITIVINAUNGANTIUTTUTYUATYFIINLUTEN

UadeneuaniunganssuativayuiATygiany iy

Hadeneueniiidvinadenginssuativayuasvgiavsuiou Uszneusmeulsusuazngmng iasugha
dannden wazmnuBenlosiundndami/uin1s (Gomes et al, 2022) Fsulsursaasgiieaiunsliusegels
W A sziinanszvusonsdns uaz/vsenanafiazvinliindnsarimuioulinnidgasieduilan (Hazen et al,
2021) wAnfusinazUimauisuiidnemgisssunarauvnaunazenseduliuslnaamiayuasygiavsudo
snntulagiangegiBadnfasitazU3mstiulinaning: (Machado et al, 2019) msAufiuluguuuveanslilua
waesiadatuminsequliguslnadiunidiusiussuudshu (Abuabara et al., 2019) nsans1AlunstenEn S/
USNsviuieulavinalieuinsengAnssuatiuayuasugiavyuleu (Camacho-Otero et al., 2020) 31NNTANTUN
Fesanfg Ui

H3: Tadeniguen J8n5WaITeUINAUNGANSTUATUAYUATYSI IV TN

IINNITNUMILITIUNTINT AU IensIadeuauduiiusvensnsertnfiaasyganyuiey (Carbonell-
Alcocer et al., 2025) ﬂiaummﬁmﬁmLﬂi@gﬁwguﬁau (Russo et al., 2019) Uaduniguan (Gomes et al., 2022)

warngRnssuatiuayuAsegiamyuieu (Muranko et al,, 2018) WulumunseuuuiAnnnside dannd 1

N13nTEnindLATYgRvYUILY
(Circular Awareness)

H1
NIOUANUARMULATYINIV WYY \ W ANITUATUAYULATYFN VUL
. . — H2 ——> . .
(Circular Mindset) / (Pro-Circular Behavior)
H3

{Javuneusn (External Factors)

AN 1 NTIULUIANNISIVY
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ABANTIUN1IY

n539etl Wumsisedanssann (Descriptive Research) kagn1532819UTuad (Quantitative Research)
famssiunsitedneandendutelud

Uszrnauasnguiangne Ussennsiiteny 18-59 U Ssondeluimngaunmumunsuasysunma Suiuisay
6,641,249 au (The Bureau of Registration Administration, 2023) nMsfmuavuIAnguieens THgn1sAMIN
NFATVRILNY (Yamane, 1973) fsduanaioii 95% LazAianuAaIALAADY £5% lﬁsummﬂajuﬁaa&m%uﬁﬂ
385 fhegne e lsfnunileriveuianuuazarunidofiovesnuids ;3’3%’83&fﬁ’mummmﬂajm'hasml,ﬁm%wﬂu
425 fhoens iietlestunnuranadeuanmsiiuteyauaziiioilsuumesafiauysalifismesiensiinses
Tnof3deidenngusietnengidnisgudegisuuuiaizas (Purposive Sampling) Aifwunly fe 1usindnun
wine1ds nnauuIsienvy WiefUsznoumsdase le1gsewing 18-59 U uavendueglulmngaymuviuns
wazUsuama (Wanichbancha, 2018)

i3eaileildlunnsise

in3eailednildlun153ds Aeuvvasuaiy wisesnifuassdiu drunsnifudeyadiuynna
yasgmounvuaauam ML e ong 1elddeliiou anunw endn uaziifinerde drufiaeadudoyaifeaiu
msnszutinfamsughavsuiou W Sanumnevesiasugiovuiou dendufuargsiivisanvesls sunseunisfe
uaswgRaudou wiuvdafeiunsdedlvsmeduandeu dorliauiTlaedunadon srutladunieuen
wu hudulafiasuinadediiieieddlniiug wwdanenussianuee andfluinsnisvsdauldainniasy
uarngRnsauatuayuiAsgRTsuu Wy Jeomnseasuniaaue Wilafiesdedudniioans Fausutsananamide
984 Zhidebekkyzy et al. (2022) lfunsiaiiieinsefuanuAnifiudiuiu 5 s (1 = Wiudetesdan
uay 5 = Wiufeaniige)

nsiiusauTINtoya

fidedmihuvuasvasiuszuuosuladlasld Google Form dwnudedsaueaulat! Tnegidnsinazlésy
seazBuntnaaieuntsdisinivy S?Ui?ﬁ‘ﬁ@ﬂ;ﬂaé"ﬂLLGiLaauﬁ‘u‘éﬂEJu ~ wgeRnneu 2567 NS lEsUNISUTeY
INALENTINNTI3E5ITUNTITelUAY 1@ufl UTCCEC/Exernp038/2024

N13ATIIHBUARNNIATDNEID

pIRABUATIITIBsmsILLoYT (Content Validity) :ngnssnnind $1uu 3 viw Idmanuifiesmsadenmnil
0.67-1.00 #feiWun1sUszfiusasiruaenadosiin dmsurudediu (Reliability) nageulne3sduussans
uearues Cronbach Aunguiiidnuwarlndlfesiungusedis 30 Yn uazngufetnafineuLUUABUNNATUAIL
auysaifianua 425 9a Fpaedi 1

A1519% 1 ANAMNURRUFNUSTANSWaaN

. Cronbach's Alpha
Jady
n =30 n =425
nsnseniindaATygnaviyuleu (Circular Awareness) 841 827
NIOUANUANAULATYNIVYUIEY (Circular Mindset) 845 827
Jadunnguen (External Factors) 708 729
N ANsIUATUAYUASYINIMYUIeY (Pro-Circular Behavior) 887 860
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nsAATIEideya

1. Aneideyadiuynna waznginssumsatuayuasegianaudou lnon1suanuasaud (Frequency)
Souay (Percentage) wazmsIATIZRsTAUALAMIIL NInszminduAsugiavyudeu nseuauAnfuAsYgia
viudeu Yaduneuen uazngAnssuaiuayuaswgiavyudeu lnsriads (Mean) uazdanndonuunnsgiu
(Standard Deviation)

2. naseueuduiussEintadenivengAnssuaivayuasusamyudsuasnofnssualiuayuasugia
musy lnensiasginisanneelenyan (Multiple Regression Analysis) fissdutiadday 0.05 wazUszdiu
ANHYNFBIRsENNTaAnETINvAM TugUiuuaUdUTUSUAY Y = be+b1X1+b2X2+b3X3..

NAN1SANY

1. dayadnvuzdiuynnavasdnaunuuaaunty nan1sITenud nqudiedsdulngidumands
I1UIU 296 AU (69.6%) B18TENING 18-30 U 9113 185 AU (43.5%) T09aenilone 51-59 U F1uau 115 Au (27.1%)
dauimyjﬁiwalﬁl,af?{aﬁaaﬂdm’?awhh”u 15,000 UM 31U 143 AU (33.6%) se9awniistglauinni 55,000 Um
1w 112 AU (26.4%) Taauninlan $1uu 298 A (70.1%) iutindnw §1uau 159 A (37.4%) s0sa9nUsenauandn
WiNUUTEM Sy 135 AU (31.8%) uarendueglungamnamuas $1uau 318 AU (74.8%) Fams1ei 2

M15199 2 Yayavluvasgnaunuudauny (n = 425)

ﬁ')LL‘Ui 318N17 100'11.!’314 %
Al 129 30.4
Ll R
N 296 69.6
lan 298 70.1
ADTUANTN AU 112 26.4
P8/ NE1519 15 3.5
18-30 U 185 43.5
31-40 U 55 12.9
21¢ -
41-50 U 70 16.5
51-59 U 115 27.1
UNANY 159 37.4
. 11599N15/3538MAR 52 12.2
1IN . .
NUATUUITEN 135 31.8
53N/ 1NDATY 79 18.6
$a8n31 15,000 UM 143 33.6
o A 15,001-35,000 U 104 24.5
snelaraLfou
35,001-55,000 U 66 15.5
11NA731 55,000 UV 112 26.4
NIUNNUNIUAT 318 74.8
do o USuuma (Wunys 107 25.2
NNNDIFY

Unusil upsUgy
AyNTUIINTT dynIEnas)
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2. WOANTTUNTEUUAYULATEFNINYUIIY NAN1TILNUIN N AnTsunIsatvayulaTygnanguigy
IneSesaauanunniviies wulngusegiumednuenyssinnvesuagldudwesusas Ussiavuniian Andudeuas

80.9 59989ULABUSANALERENYS 0LASDILBLATRILENN So8ay 80.2 iNN1sTaUIdaRNSaLATailaLAS a9l luASAS o U
Soway 79.5 YoNANNUIDRIHNNA S08AY 78.8 FONANNMNYIBLATILLATIINUSENIANGI9Y Sesay 77.6

WATTRNANS U NTRaNS WLAa SPUAY 68.2 AINIS19N 3

M15199 3 U wazdaEaNgANTINNTATUAYLIATEERANY WAL

- 9NIIN1NBU Sovazvasfuys
NOANTIY , Y
MUY fouay
Vinadetviewriadlewrdaddii 340 17.2% 80.2%
TnnenUssinnvesiayldlutwerusazUseinm 343 17.4% 80.9%
Fondnfusintlaannslefa 289 14.7% 68.2%
Fonanfsesiunina 334 16.9% 78.8%
Fonanfarvserseslonioddiussndandanu 329 16.7% 77.6%
Foudeimianiasiarsediluntidou 337 17.1% 79.5%
Total 1,972 100.0% 465.1%

3. N1ITEUINALATEININYUAEY NTaUAdINARLATEFNANYUIsY Jadeniauan wasnginssy
aduayuATEgRINYUABY Nan1TITeNUI1 nMsnserindaasugiavyuieudideniaaiegananlaun a1unse

Fenduuazneiianveyld (X = 4.04, SD. = .707) amnuAnsuasgRavauieu Jeduiidaadsgedian
loun viaslefendunsideslnsuvesdanaden (X = 4.39, SD. = 675) Jaduansuen Jadedifidadegeiign
ud islaftazusnadodniiedadddlnii mnldsuansusslon wu diuan gles wiedsgdladu q
\unsmeuunu (X = 4.38, S.D. = .783) uazwgAnssuativayuiasughovyuiou Jadefifdnedogaianliun
weneudondntausivieinieddlnihiiussviandsnuetiaue (X = 4.05, SD. = .808) fwnn314fi 4

A13197 4 ARAY d2UUEAUUNINTTIY N1TATTHINAUATEFNINYUILU NTAUAMNAALATYFNINYUIBU
Uadsnnguan uazwgAnssuaiuayuAsegnanguilsy (n = 425)

fanUs X + S.D. SLAUAINUANLIAY

N13ATENINDATHFAINY UL
hulinnudineaiunistladauinnituaaanild 3.68+.724 WAUAIEIN
uannsadenduiuargeitisanvugla 4.04+.707 WAUEUN

| 1% a v aa ' o fa v I
it laaanFunndeunfineguuussasiunaud 3.76+.761 AUAIBUIN
usanuvingveATegRavy ey 3.67+.836 WiNSELIN

| ¥ [} [ a al 1 all a =3 }%
yuAuAsiUNaNN1STBATEgRavUREY WY 1133 lLAa 3.99+.778 AUMIBLIN
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A157991 4 ARy drudeuuunInggIu N15ASENENAWATEFAINYUIIEUY NTOUANAALATHINANYUIREU
Uadunieuen uazwgAnssuatuayuiAsygiavsuiley (n = 425) ()

Aauds X +S.D. FZHUAUAALL
N39UANARAULATEFN VYUY
yuvislefgiunmadenlnsuvesdunades 4.39+.675 iudeinniign
nsidenliauindilivharsdaundeuduaiddydmsuri 3.95+.792 Wughesndige
yuAminagvhegslslfamnmuesdnndeuity 4.28+.686 Wiusheinniign
yuazBondesindueuiifinnuiuiiaveusodundon 3.84+.793 Wiuseun
msviiunuATiuesfiFuUsE ool U Ay 4.17+.747 WiusBun
Uadunreuen
yusailafivsuinadednindoddluiiig wnld¥uans 4.38+.783 iusheunniign
Usglovtl Wy druan ques visedsdladu q Wunismeuum
vusnlaflasieaudilumagatu mnuisviansuuseiuns 3.71+.907 WUFIELIN
FlwAanaanisldau
yhunwoulazdnuenuey ndnwurdauenvezueneglndiiou 4.24+.747 Wughesndiae
uzAnLenUsznnvge ilinsnstaduliainniesy 4.25+.846 usheunniign
WOANTTUATUAYULATHIAIMY UL
yudeanseosuniaiaue 3.32+.900 unang
yumeeuieduiviainTaddnihiiussvdandsnuatiaue 4.05+.808 WiusBun
MMuARKENUTEIANUYY/V04EY DELALD 3.81+.839 WUAIELN
yhudalafiezuinatuiiodanades 3.75+.854 WiusBNN
vusilafisdoaudniioans: idet 3.61+1.040 WU
yunfeuilazdodudiloaes: indeddlwihluatifeu 3.44+1.031 WusBNN
yhumfeuthifanssuiifstestudunaden 3.28+.985 Urunand
yiuwgermannsuIlnawindivinl 3.89+.825 Wi
yhunenewdesuglnnitan wiuiisdelsl 4.05+.805 WiuseuIn

wnewme: X = Anade, S.0. = drudeuuuninigiy, azkuuaie 4.21 - 5.00 vuefis 11n9ge, Azuuuedy 3.41 - 4.20
PUNH WD, ATLUULREY 2.61 — 3.40 nUNede Ununany, ArLuueds 1.81 — 2.60 nueha Uew, AvLuuLRdy 1.00 — 1.80

neia Yeeian
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4. HANTNAFDUFNNRFIU
HANITIATIENNITATENENALATYIAIYUREY NTOUANUARIUATYSAIYUIguLazTden18uen
denasionginssuatvayuATegianyudey §I3uinismaaeuaduuseansanduiug lnenuddmuusnmun

Y [

puduiusiumauin uasliinduuszdnsanduius () egsening 484-.629 wansliiuidnuazanuduiug
vosladenAnvilumuduiusidadunsegeghunasilinu 80 waglifalgmanuduiusvesdulsdase
Ngaiu Awandunisnd 5 andudnilunegeuiiiomannisanneeidany (Multiple Regression Analysis)

M35 Stepwise HANISNAABUNUIIA Tolerance BE5EMIN 548 - .615 BellANINNI .10 wazgAn VIF agsening

b S

1.544 - 1.826 figilidlndiiu 10 wansiduusiinnuduiustiusslivilmantlaym Multicollinearity (Kaiyawan,
2018)

A15197 5 ANduUSE AN AN UNUSINYSAUTENI19A U

Al 1 2 3 a4

1 mM3nsenminfaAsygiavyuioy

2 NFRUANUAAMULATYFRANIUIEY 564**

3 Jaduniguen A484%* 594

4 weRnITUATUAYULATYFN VYU 562%* 629%* 568%*
**p <001

M99 6 uanIamIAFUaNAgLlngn1TIATIiAARReE B AU UNAN NUTIMTRTETTing
wswgRavauisuiidvinadennfinssuatiuayuasvsianyudou Inedianminvessansenuinniian (B = 344,
p-value = .000) sesasndunsounudAnsuAsegiamyuiou (B = 250, p-value = .000) waziladuneuen
(B= 242, p-value = .000) My wadwsHanasatiuayu H1 - H3 Tuvaediaduussanslunisweinsal
(R2 = .491) uansbiiiuinnsaszmindaasuganyuiou nseumnuAasuasygavyuisu wasladunieuen
annsanensairnuiuwUsvemginssuatuayuasegRamudou Andudosay 49.1 dwivdedndosar 50.9
Hunailownanduusdu

annsoduaunsld dail Y (ngfnssuaduayuasugiovuion) = 112 + 375 (Manssvinduasvsia
NHUALY) + 265 (NTOUANNARAULASYNIMYUIEY) + 245 (Yadunieuen)
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M15°99 6 MIAATzinanssnrladeduasegianyuilisunidenginssuatuayuATegRanyuley

Multicollinearity v .
B SE Bt Pvale NadwS
Tolerance VIF
AAsil 112 178 629 530
H1: N3ATENTUNALATYFAT
myuisy —swoAnssuaduauy 375 051 344 7.359 .000** 548 1826  afuayu
WASYNINY UL

H2: NSUAILAR
AULATEERANL UL —>

- .y - 265 046 250 5.817 .000** .648 1.544 affvaqu
NOANTIUATUAYULATHFND
VYUY
H3: Jadanigusn —»wgAnssu 5
245 .045 242 5476 .000%* 615 1.626  duudAyu

atuayuAsTygnany ey

R =.703, R* = .495, Adjusted R°= .491, SEE = .442, F= 29.984

**p < 001

aAUseHa LazajUnan1sAvY

m'ﬁﬂﬂmwmwimwmﬂaumamqmﬂMwLUuwawa 01 18-30 U upny Judndnw lngilnginsa
atfuayuAsygiamyudsugegalusunsAauenves N15U39Aawoni1 waznstenueNvesly Jsaenndos
fuwwiAnves Ofori and Opoku Mensah (2022) ‘1/1ﬁuqqumﬂiimmﬂmﬂmuamwamﬂmimmuﬂg NIBUAIIUARA
uazdadumeuenifeniuiasugiavauiou namsiinnzidedeniiBvinasonginssunsaduayuasgionudou
wuln msnszmiinfituasugionyudou TvEnagegaenginssuativayu (B = 344, p < .001) lnslane
nsifenduduargianuss @onndesiu Gomes et al. (2022) wax Shao (2019) MBuSuinssurnudandey
dwmasengfnssunadendendnsusiuuiou sosmanie nseunnuAnsuasugiavyuiou (B = 250, p < .001)
Fsagvioumnuindedanadounaymsinsanusulssgunmauinden aeandesiu Dweck (2017) uag Muranko
etal. (2018) fiszyinseunnudnduiaimusmginsslinineinsendiuszansam dautaduneuen (B = 242,
p < .001) fdvEwatieniian Tnousegdle Wy dwan 19¥a wazngssdeudaau Wutadslumsnsedunginssu
Yo UsInA (Abuabara et al., 2019; Camacho-Otero et al., 2020) gaving W‘UihQU%Iﬂﬁiﬁﬂ’gméﬁzyﬁUﬂﬁ%a
AnSaueiUszudandsnulazannisuilaaius iy Feaenadasiudeidusves Calvo-Porral and Mangin (2020)
fiszyinnsoenuuundafusimunaniasugmyuisulztisannislinineinsuaznansynusedaadesls
pgellUsEansA N
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Forauauuziildzuannnsise

FoOLEUBLUITING YY)

uansideadsinun nsmseuiindifenfuasvgionyudou duledodfayiianiidwasennfinssuatiuayy
wswgianyudey audenseunuAaiuasygiavyudey wasladunieuen wegdlsfinuaisvinisdng
uazdidedadodu q Wby lun Yesiesgninsanug arwdsly funginssuUfoRae wagnsliasgidad
N IANLaEININGWTIEN WU vITTingIumedeau wagnissuiuselevy fidsaTuniesudanginssuaiivayu
wswghanyuiou Dudu

Farauauuzlunsufun

nMsduadungAnssuatuayuiassgonyudsulussmalnemsdniunisegnaduszuu TngiEuain
mMsadnnunszrinfieuiesygRamyulsulviiuuszaey mhsauviosiiu wazaiagsie Hiunsineusy
msdeansdeyaiiefiunanseyusiodIndon waznseunsTeyanadnvazveman T lulinsdedauindon
Wy Msdsannszyidundnieisludaviendnfurivianes Weaiusgslaliussmvuuiuasungingsy
deonlindndaeivyuisuuazusinaeganeiiies mugiunisduasuliniagsiausulsuumianmedn n1snain
nazgUuUugsAaliaenndesiuuuAnasugianuiou Tasiuniseenuuunandusinanunsaiinduanldln
lwAn wazanvendusounszuiunsudn siufeatuayugsafithossvietaqudeldaingmainnsunis
Tuduingauludngranynssumils

ueNING MsAuABL RS TIIMIYoNuTN MIwtsdu wasnsuaniUBsuduiuasnineinsaelugy
doaneuesnslunistodudlu manuiaulasaisfiugiuiunsdnmsess wu madadagaiuresSluda
Tugnvuviseannisiusiuiaguaely nieufmununin13gdlan1anisitiu Wy N15ans1A1 LoUdILan ATLUUATEY
vidoansusglovidu q dwiufulaafidenlidudviouimamuuuimansgiavsuiou wasmsimununnsgiu
aanuAnAusiiden mufseanngmuneatvayunislinineinsesrsiivszandamiieaisaniniindendise
AansUURmuwnAnATYgRanyulsulunn v FamaUszenay 33572 wagyhenusy duarihldnisidule
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Forsuanuzlunisiseassialy
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Abstract

This research aimed to study the relationship between ownership structure and audit fees of list-
ed companies in the Market for Alternative Investment (mai) by collecting data from 122 sample groups
during 2020-2023, totaling 488 firm-year observation, and analyzing them using multiple regression analysis.
The results of the research found that foreign ownership had a statistically significant positive
relationship with audit fees, indicating that foreign ownership may require stricter auditing to
reduce the risk of information asymmetry. In contrast, institutional ownership had a statistically significant
negative relationship with audit fees, which may be a result of institutional investors’ expertise in corporate
governance that reduces audit risks. However, the results of the research did not find a relationship between
ownership concentration and family ownership and audit fees. For the control variables, it was found that
the size of the business, the number of subsidiaries, the use of Big 4 auditors, the revenue growth rate,
and the presence of operating losses were all positively and statistically significant with audit fees. In addition,
there were differences in audit fees between industry groups, reflecting differences in business complexity
and risks. The results of this research are useful for stakeholders in understanding the factors affecting audit
fees in the context of emerging markets and can be applied to develop appropriate corporate governance
mechanisms for companies with different ownership structures. It also serves as a guideline for auditors in

determining appropriate audit fees.

Keywords: Ownership Structure, Audit Fees, Market for Alternative Investment (mai), Corporate Governance
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3. asAUsEnaUmUaN vz AUl laun
3.1 dwinauaeulaydfidu Big 4
3.2 Ustnilfuduseuszevnatyd 31 Sunay
4. naugearnsILvIUsElusatnwanning 1oy 1o le
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NSOULUIAALUNISIY
ASAULUIAA MINNTIVENAIUIINNITNUNIUITTUNTTULALNUIYNNLIT DN UANNAUNUSTE NI ATIASN
nsteunazaaeulndvesuitniavsidoulunaiandnning 18y 1o o uaninsouwwidn ledsil

o/ a

f <

anwalaseainenisteniuy

1. NsNIEINTIVOILT YU (TOP3)

2. mstieruvestinamuaundnlunsaunss (FAMI)
3. Msheurestinamuanitu (INST)

4. Msheuresinamusnaseing (FORN)

o/

l AQUA fauUsngl

1. 29AUSENOUMUIUIAYDIUS N (VUNAYDEUNSNETI: SIZE)
2. 93AUIENBUAUAMLTUTOUNI9EIRAVRIUTEN

2.1 dnchuesduiauenargnuiineiredunindsu

(INVREQ)

2.2 dANINAGDIVBIUTEN (LIQ)

2.3 gasmsiaulavesnelasiu (GROW)

2.4 stiauesan s lueivagu (LOSS)

2.5 AAEBIINNISRY (LEV) uaz

2.6 I1UVIENE oY (SUB)

AFRUUYY
(LNFEES)

3. paAUsENaUAUAN Y vR Ao UTY

3.1 difneuasudTidu Big 4 (AUREP)

3.2 Wiuauseuszasnandd 318uneu (PEAK) uaz
4. ngugparnsTIvIUsElunatnranning 1oy 1o lo

AT 1 NSAUKUIAAIUNIGIVY

a

ananldlunisie
nsleseiteyatun1sideilaiiunisielusunsudiSagunneada Usenaume
1. MIATzviadfganssuuLiefnuanuz e lneiansanaiign Agean Alade diudesuu

I3
a a

WNIFIU hagAdIUsEanSueInULUIUTIU

2. MIATeRatfeuNiu Usenaume Msnwianuduiussenindasiasunistievuiuaiaeutayd
vasustnannedevlunanavdnning 1By 1o'lo BuanmsinsgiauduiisserinesauUseie Pearson Correlation
uaz Spearman's rho Correlations Ingltlneausivas Mukaka (2012) TunsduunseAuaudunug waziansandym
Multicollinearity ansineusiaes Gujarati (2003) GiamLﬂumﬁLﬁmxﬁmﬁamaEJWvg@mﬁaﬁﬂmmmé’mﬁuﬁ‘iwdw
Trssadumaeruiumaeutyd lngidoyauenduietiaitmen 488 faya lnerimusseduted il 0.01, 005 kaz 0.10
Tunsi9ei IaginsuSudeyavesdiuusuresds taun LNFEES, SIZE uag SUB Aign1sulataeni3iiusssueiid
el stiszsurunadeyailndifstiu anmsiliaunnsvesmsuanuasioya uagifinmuwsyand miunTins g
DANBYNYIAN 6??&LﬂuLLmUﬁﬁaﬁLst'wawsLumu%%&Jﬁmum (Simunic, 1980; Boo & Shama, 2008; Naser &
Nueibeh, 2008)
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Fauuuildlunsise

nsauLuusiasdlumsane uandldsd

LNFEESit = 30 + B1TOP3it + B2rAMiit + B3INSTit + BaFORNit + B5SIZEit + B6INVRECHt + B7LIQit
+ Bacrowit + BILEVit + 310SUBIt + B11LOSSIt + [312AUREPit + [313PEAKit
+ [314IND_AGRIit + [B15IND_TECHit + [316IND_RESOIt + [317IND_SERVit + [318IND_CONSit
+ B19IND_REALIt + Eit

Lidja .

LNFEES @@
TOP3 Ao
FAMI Ao
INST Ao
FORN o
AauusAuny
SIZE Ao
INVREC @@
LIQ Ao
GROW @B
LEV Ao
SUB Ao
LOSS R

v A

%
TunsasrsdeulasianiaUiuRoIunNsiulszdd warAmeuwnuveIaeulnyd
Tunsaeumusunsiunglasunavesusenannzdeulupaiananningidy 1o lo)
dndudierusslng 3 druusndesiuuiuiivonuastissudaianun (n1snszgnia
vosfioriu vaneda Sunuuiidelaefieruselng 3 dwuusn o Fuil xm lunsUseau
asfryifeviuusyitifleaysiRmasutiyd)
dpdunsietiuresinamuandnluaseuniiresiuuiuiieenuastszudaiiemun

aan13NNsIINYIAvRIAIERUTYY (Aasulnd Mu18de A1RBUWNUVRIHADY

(msfleriuosinamuaninlunseuath el Srauruiidelaedfousaus 2 eduly
filanuduiussaneidon nsansa videduwanaiientu viedeyaiuaninnuiieides
Tuaenseuads uazfierusmilufamsiieatulitesninfesas 20 vesdruusfuiioon
wagtszud o InsfiovulugUuuunsiorulasnsaieiulasadensierunadon
Wy vitlsahedonasuasauns)
dndhunsieruvesinasmuandudesiuuiuiiosnuazdszudavianun (nsierulae
tinasuantuiu vaneds devfuiididunisluninvesesdnsionvunisesdnsdasy
Tnefitmaneiiiouimsdununazaianansuunilsifugnd dnasmu udeauidn
TaglsiRedestunsiiduulonisvesislnenss)
dndumstierurestnamuissaimaios wauiuiosnuasdrszudavianun (n1siiovu
TngtinasuisUssma vaneds fievuiiluyanasssuniiliddymndlng viedfyana
fildinnulngeglusinsszinag Samulundnnindviefansiiannsdoululszimealne
1Ag819aUlAYATY UTORIUAINANINITIRY)

yunvesduniNgsT (fnannaeni3fiusssumivesdundndsain o Juduseuszozna
918914) (Simunic, 1980; Naser & Nueibeh, 2008)
ﬁmﬁamaaauﬁwmmﬁauazqmﬁmiﬁﬁ AoRUNSNETIY 0 JuAUTEUTTILNANTIENL,
(Taylor & Baker, 1981; Johnstone & Bedard, 2004)

annAeaIUIEY (Inandunindvyuiiou ﬁawﬁﬁumuﬁau  fuAuseusvozm
918911) (Campbell et al., 2023)

maivlveseld (Taanmsiwasuulasesmeldrudidaguiuseldsndinou soneld
sUneu) (Hay et al., 2006)

audemensity (Tnansnsduniauimunseduningsiy a Juduseusseznm
5184974) (Naser & Nueibeh, 2008)

AON3USTIUTIR VRIS oevianun o TUALTOUTLNAT1897U (Boo & Shama,
2008; Naser & Nueibeh, 2008)

mstiauoranisifiuanuiivieny (Uisniiviauenanisandusnuduuanuans
Tazwuuwingy 1 wnlally Tiaguuwmingu 0) (Hay et al., 2006)
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AUREP

PEAK

ND

NAN1529Y

driinauaeudgdndu Big 4 (USeniiifaeutnidudinau Big 4 WuiaeuinyTves

(%

UsEm Wimguuuvindu 1 winlaly Tiaguwumindu 0), (DeAngelo, 1981; Basioudis &
Fracis, 2005; Ebrahim, 2010)

U%ﬁ’mﬁi’u?:uiamwmmﬁaﬁ 31 Suneu (Weniiiuduseusvesnarseanudugag
Peak Period - 31 §unau liiazuuuviriu 1 wnladly Wiazuuumindu 0) (Dee et al,, 2015;
Santatiwongchai, 2017)

naugnamngsa Taefuus IND WuuysUssiamsiu (Dummy Variables) Alfumuussinm
YoangugnamnITTsUTEaamzLisuduiugsiveg Imemjuqmammiuﬁﬁgﬂwm 7 NgY
laun 1. FUA19AaIMNTIY 2. INEATHALEAAINNTINEMNT 3. walulad 4. nsnens
5. UsMs 6. dumgulnauilna 7. edwnsuninduazneasne laglun1sinsesilaiinis
519U S1uau 6 s uaziviua i “ngududgnavingsuy” Wungugnu (Baseline)
\esnifunguitfidauiiodianniigalunsfinw Arvesiindsjuagiiduiiu 1
mnuiseglunguamamnsutu q wasddwiniu 0 winlils easBonvesiuusu
(Gutierrez et al.,, 2016) fieil

IND_AGRI = 1 winusemeglunguinunsiaranamnssuens, 0 wnlaly
IND_TECH = 1 minussveglungunalulag, 0 wnlaily
IND_RESO = 1 winussmeglunguninens, 0 mnlily
IND_SERV
IND_CONS
IND_REAL = 1 minusemeglunguedmnsuninduazneass, 0 mnlily

1 mnuseneglunguuinig, 0 mnlyly

1 mnuseveglunguaumaulaauilag, 0 mnlily

dauil 1 ngudagrenlgluniside

msifiufeyadiogna et w.a. 2563 fla 2566 Inglunsiazdiisausiiegawingu fie 122 usen Andudndiu
Souaz 25 VeI IR 1NIMLA FuleTiudeyanaanszeriian 4 U HT e 1awisau 488 Touaveinguiiegne

n1sffiTuudeyawinduluynluandiiiuisanuaiianelunisiivieyawazaiuneiiiosvanisding
Wesnn Fdelamvuateulilvinguiegiaildlunisnwisesdiveyansuiiunaenyiel w.e. 2563 - 2566

A13197 2 IIUIUATDYNIUNANYATININTTY

NANANFINNTTU NUIUNFUATDY IuIUtayavaINgaiaegie Sowaz
Aufgnamnssy 34 136 27.87
\NYATLAYERAINNTIUBINNS 8 32 6.56
wialulad 9 36 7.37
NININT 8 32 6.56
UINI3 33 132 27.05
durgulnauslag 8 32 6.56
DRIMTUYIND LAz AOaIN9 22 88 18.03
394 122 488 100.00
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NA917 2 uansnInsEaefaInguies I uuNAgREMNTIN WUl L ideilideyaanuien
amzideulunaemdnnindidy 1o To sauviedu 488 Yoya Tu 7 nduenamnssy Ssnguaudgaanunsaudidndn
wnfign 136 doya (Fovaz 27.87) sesasnfenguuinig 132 Yeya (Fevay 27.05) waznguedmniuming
uazrlaats 88 doua (Favay 18.03) mudidu uenanil nduiiiisuausegatiosdian Usinglu 3 ngugaamins
fio NguINYATUALERANMNTIUBMS NAUMTNeINT uazngudufgulnauslaa dSuusegiainduil 32 deya
($ovas 6.56) Insdadusiananagiouislassainswositmananzidovlunanavdnmsnedy ie o Feflenuvannmans
N9QAAMNTTY

d7U9 2 NANTTAATIZHAEDADINTIUUN (Descriptive Statistics)

M13197 3 WANTITAATIHADATINTTUUIEMTUAIFUTYTIUNAUNFUIAF1MNTIN VaIUTENIANLTau
Tunanavanning 1u 1o 1o

NENYAEINNTTY mig | Adeulnd | Adeulnd | Ardeuliyd | Avdau Fduusavs
lu panandnning AEN GG |2y Weauy | ¥99ay
1 1o 1o WnIgu | uususiu

AufngnaIvnIsy aUUM 0.920 3.990 1.849 0.674 0.364
LNYATLASRAFINNTIU AUV 0.810 2.380 1.530 0.387 0.253
1T
walulad UM 0.980 4.410 2.050 0.887 0.433
NINeINT auum 1.180 6.010 2.735 1.524 0.557
U313 AUUM 0.840 4.500 2.048 0.805 0.393
dueaulnauilag auum 0.950 3.790 1.701 0.848 0.499
pdnsunInduaz AUV 0.920 5.770 2.117 0.966 0.456
naas
Adaulnyvesmnngy | duum 0.810 6.010 1.993 0.890 0.447
QAFMNTIH (F1uum)

AR5 3 UARIHANITIATIZRATAITINT LA NTUANER UTRYTTILUNAINNGUDAANINTINVBY
UitmasmzLdoulunaavdnmineidu 1o lo wuin nugpamnssuninenstmaeutyTgsaniade 2.735 Suum
(g9gn 6.010 &MUV Wagsgn 1.180 duum) wagdlrdrudouuunnasgiugads 1,524 Fauanaiannsnszanes
firoutnsnnvesaaoutnydlunduil sutedandulssanivesauuysuiugeand 0.557

naugraNIsLTTiFae Ty Tndesiiian Ao nduinumsuargRamnTse s (1530 druum) laenguinuas
uazgpavnsINosiiimdulonuuinnsguiignd 0.387 wagAdulsyaviuesanuilsusiudngnd 0.253
Fauamsisnianszefvesanaeutiydiroutisioslunduil

Taennsm AaeudaTvomnnauenamnssulunaamdnningdidy 1o lo danadeogd 1.993 dwum
Tnefiensignd 0.810 &uum warengegad 6.010 Sruum fednidsauunnsgiuini 0.890 wagandissans
Y89AULUTUTIUANAY 0.447 Feazdiouliifiuindauuandisvesdiaeudydseninangugnamnssy
Tumanandnnindidy 1o o
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M3afl 4 wamsiessiaiAdssauudmiufulsidelunsinuanuduiussenindasiaiienisiioru
wazArdauUyTvesusenaanzilaulunaiavanning oy 1o 1o
Tums1e7l 4 uanamanTinszilaeusnidy Panel A wag Panel B
Panel A LansAdian Agega Alade mdnidsauunnsgiu uasmduusyavsvesnnauuussiuves fudsa
fuUsdaszuarMLUIAIUAY

AuUs (n=488) AR AgeEn Anady Ardamdes | Aduuszans
WUNIASEIY | Y89AN
wUsUsIu
fanUInIu
LNFESS -0.210 1.790 0.605 0.404 0.668
fanUsDasy
TOP3 0.147 0.966 0.496 0.171 0.345
FAMI 0.000 0.971 0.286 0.258 0.904
INST 0.000 0.880 0.146 0.216 1.476
FORN 0.000 0.490 0.053 0.105 2.004
AuUsAUAN
SIZE - a9n137IU5 35U RV 4.230 9.230 7.077 0.772 0.109
Aunsngdsam
SIZE - @UNSnEsid (Muae: 68.880 10,189.900 1627.652 1587.296 0.975
auum) ldldhdagnag
nagouluAILUY
INVREC 0.010 0.910 0.311 0.193 0.620
LIQ 0.050 70.210 3.023 4.801 1.588
GROW -0.930 49.740 0.682 3.736 5476
LEV 0.030 1.270 0.412 0.212 0.514
SUB - 3.470 0.868 0.744 0.857

Panel B kansALALAE TREAZYDIFILUTAIUANDY

fuusaruaudy AnunzdayaraIuTEN ﬂ’J’]ﬁ;I?]I:UTI’Jﬁ;IJTfH Soway
VBINGUATDEYN
LOSS Teyavesusinihiauenansiiiunubueuans 183 37.50
(n=488) Yoyavesitmitinauonamaidumuduiilsgys 305 62.50
AUREP Foyavesuiemiidifaeutydiludinau Bi 4 171 35.04
(n=488) oyavesudemiidifaeutnydlalvdinau Big 4 317 64.96
PEAK foyamosuIniiiifudusouszernanenudutag 480 98.36
(n=488) Peak Period - 31 §uAY
foyauesitmiidfudusouszornamesuldlizs 8 1.64
Peak Period - 31 §uyAy
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910 Panel A 48415197 4 Wanawan A eiaiRadmssaundniuRulsiiflunsAnwiaudusiug
sewinlassadunisfieruuazarasudydvesuitnaanzfoulunaandnning 18y 1o lo nuteyaiiuiavla
vangUszns Tagduusaa LNFESS (Anaeni3fiusssuviavesinaeudayd) fldiade 0.605 lnefidsan -0.210
uazAngega 1.790 fiandiudoanuuinnsgiu 0404 agvieufisnisnszaefuiunans

Tushulassasrsnisiovu nuinsnszgndvesiieviusielvg) 3 Susuusn (TOP3) fldadedosas 49.60
wansisnnsnszandvesiiievulualuuiem dunsiedulagamdnlunseunss (FAMI) fidadeiesay 28.60
yaurfinsiieriulaganitu (INST) fleadesosas 14.60 uaznstioviulnesnawd (FORN) anadeiflesiosay 530
uaslAndU sz AvSeuILUTUSIUgeEs 2.004 wansfansnszanesiilimitauovesinamumenluTenangg

dmfufuusnugy vuinvesfansinanasnifiusssundvesdunindsau (SIZE) fleady 7.077
dndunindruililduvasidoaon3fiusssuni faneds 1,627.65 Suuwm lneflaiean 68.88 duum
LavAIgeEAte 10,189.90 duum azvisuiiinnuuansvegrunniuruavesuidnlunainndnnsng 18y o leo
uananil dndruvesdudiaavdouazgaviinisdn (INVREC) fidadedoras 31.10 Snanduanmages (LIQ)
fidads 3.02 v Smsniadvln (GROW) fanadsfesay 68.20 wardasduviaudeduningsau (LEV)
firndesevas 41.20 uazidedunaiihaula Ao fudeniTustmden (SUB) geflefovas 86.8 vosdayavainguiietis

9N Panel B vasnTsii4 U3tiitinamsmiiunuvieuays (LOSS)Andudenay 37.5 vesteyaueangusiosns
U3Eniiliusnsddnauasudyuunelvg (AUREP) Sifissdosay 35.04 LLaxLﬁauﬁmmmaw%’ﬂuﬂﬁjuﬁaaEm
($puaw 98.36) SuAusausrarnansenudiutag Peak Period (31 Sumay) Sseadwmasrerdudulumsaouta?
uazenalnasioAaa Uy

Snunzvosulsmailinmsesuiinaansdoulunaavdnning Bu e lo Aflenuvainuany
walusulassaiienisiionu aum anmdes wasdnuaznisdiiugsia Saanludefeddylunisiinsei
ANNFNUSIERINlATIaseNIshaiukasAaeulnyTsaly

Tudaufl 3 wanwan1simsIziaIandunus (Correlation Analysis) @un1sAnwimauduius
seniadauysane lun133de Ineldadfanduiusuuu Pearson way Spearman i Tasedunasfirnianinuduius
Aavdiusiiliazuanstmuduiusseninedauds
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A1597 5 nshiessanduiuduanddiiiuin araeutnd (LNFESS) Sanudunusideuan
aglided1AyAUIILIUUTENGDY (SUB) (Spearman = 0.391, Pearson = 0.398) LazuuIAvY8IUTEN (SIZE)
(Spearman = 0.334, Pearson = 0.347) luduvedlassasiagiioriu nuanuduiusideauegadidudfy serinsdndu
nshevuvestinasuan tu (INST) dunishevuvesaseundy (FAMI) (Spearman = -0.528, Pearson = -0.464)
Larnuanmades (LIQ) SmuduiudBauiusnsdiuniay (LEV) (Spearman = -0.576, Pearson = -0.484)
laifiduuselafifiaudiiusiiund’ 0.80 (Mukaka, 2012) il nan1svnaey Multicollinearity Wuindulsdass
fien VIF 5e7319 1.058 & 2.552 @9 VIF laiiAundn 10 (Gujarati, 2003) %8 VIF laiiu 5 (Hair et al, 2019)
feonlufiaym Multicollinearity

ey MnmamsleTeiisannsaaguldt fudsdaseililunsfnuidlaifitiygm Mutticollinearity

seludiud 4 uanananismaasuaNuduiusszninlasairanisienuivaraeutnydlaeiinsie
aunsanneenvian 1gATginansEnuYewnuUslaTEnT SR MUUIAIUAN WarMlUINaUgnaNTTaiIeg
fdden1srmunmasutyTvesusmaavzdeulunaandnning

duil 4 wan1MAFaUANNENNUSTEUINglATIEIINsReuiuAdaulyTlnediAsziaunTs annaenan
(Multiple Regression Analysis)

v A

M19199 6 WANITIATIZAUNTITOARRENAMINBANIAMNFUNUSTENIGlATIaTeNsReviuLazATdaUTy
vasdayavasusenannzileulunaiavanning 1du 1o la

fauus msaamsal | Arduuseans p-value t statistics VIF
AANIY (Unstandardized
Coefficients)

fanlsdasy

Constant -0.846 <0.001 -3.687 2.069
TOP3 - 0.008 0.948 0.066 2.586
FAMI - 0.011 0.906 0.118 2.698
INST + -0.246%* 0.034 -2.121 1.271
FORN + 0.654%** <0.001 4.005 2.069
AuUsAUAY

SIZE 0.149%** <0.001 6.342 1.415
INVREC 0.127 0.182 1.337 1.450
LIQ 0.000 0.933 -0.084 1.384
GROW 0.014%** 0.001 3.285 1.074
LEV -0.136 0.144 -1.465 1.669
SUB 0.155%* <0.001 6.027 1.566
LOSS 0.105%** 0.005 2.840 1.388
AUREP 0.129%** <0.001 3.500 1.329
PEAK 0.149 0.253 1.145 1.174
IND_AGRI -0.129* 0.062 -1.867 1.268
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M13990 6 HaN1TIATIEENNTARRRENAMLNaANBIAUTITUSSEndalasasansTiauuazAraauTY Y
vasdayavasusenannzifeulunanandnning oy 1 1o (de)

fauus msaansal | AnduUsyAnS p-value t statistics VIF
NANS (Unstandardized
Coefficients)
IND_TECH 0.108 0.109 1.605 1.335
IND_RESO 0.056 0.465 0.731 1.532
IND_SERV 0.104** 0.023 2.276 1.781
IND_CONS -0.096 0.167 -1.384 1.258
IND_REAL 0.044 0.371 0.895 1.555
F-statistics 12.280**
Adj. R? 0.306
Durbin-Watson 1.757
n 488

e : * Ao seaulivddi 0.10, ** fie seAutad1Ayi 0.05, ** fe sedutivddyi 0.01 (Sig. two-tailed)

2NAN91971 6 WanamsvadoUaNLAguALETuS ST lassa umstievuiumaoutyd nuinisnszgnd
Youffioviu (TOP3) fiFnduuseansivinfiu 0.008 uazd1 p-value WAy 0.474 (MageuMufen Tnuen 0.948/2)
Fannnisefutidiiey 0.05 efiasausfign uansilsinumudiniusszrinamsnszandvesifievuiumasudy?
dmfumsiiovuresinamuanndnluasouass (FAMI) fladuUszavdiniu 0.011 uazd1 pvalue Wiy 0.453
(mageumAAYd Tnofn 0.906/2) Funnndisgdudify 0.05 Feufiasaunigiu uansinliwuauduius
sErianstevuvasandniuaseuaTInuataeulyd

nsfiofuresinasmuanitu INST) Srndiseavaivntu -0.246 uagen pvalue Wiy 0.017 (MadoUmMaAe?
Tneen 0.034/2) wheditddameadn uddsmnedudssanmituaudsdaudsuamiyuiisliasdaudniusdmn
JeUfiasaunigiu drunsievuvesinasusiasema (FORN) fianduuszansivinfu 0.654 uagen p-value
#fa8n31 0.0005 (MAABUMAIAET Inern <0.001/2) Bstipsnitsefutiodday 0.01 uaziifinmedenndosiuausfgu
eousuanuRgIu wanvinsheuvestinamusisUssmealiauduiustauInfumas vl e eiidudfny

HANMTIATIRILUIAIUAL wupudLSTIT T AynsadtuaeutyTlu 5 fuus Tnensiiuiineges
(SUB) SimrmidufusiBsuingsiign (Anduuseans = 0.155, p <0.001) agvieuiieududouveslassairossia
?iawaiﬁﬁwaauﬁ’ﬁg%qﬁu S09RNNFRUUIATBIUTEN (SIZE) (Arduuszans = 0.149, p <0.001) waznsliraeudyd
Big 4 (AUREP) (FnduuUse a3 = 0.129, p <0.001) uanai ﬂwﬂst’fu‘%ﬂﬁmne‘hﬁmmaauﬁ’m%%guﬁﬂﬁmaauﬁm%ﬁqﬂmfﬂ
uananil Sarmsidulavesseldsn (GROW) (AduUseavs = 0.014, p = 0.001) kagnsaNAY AL (LOSS)
(AduUseAvs = 0.105, p = 0.005) AflanuduiudidauiniudasuliyTossdideddny dmsusuusaunudus
1¢un dnaududnaavieuaranmiinisin INVREC) anweges (LIQ) Anudsenanisidu (LEV) warToUTEUEAUYY

Y
saa v o w a

(PEAK) Tdinuanudniusididvdrdgneanatuataaute® (p > 0.05)
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=

lun153iAsesidal s (Dummy Variables) ¥0ngugnainnssy 91nn1319% 6 lagldnguduan

q
o

gravnssufunguéneda (Baseline) wuinnguu3nis (IND_SERV) fienduuszansivindu 0.104 wagiiduddry
M3adA (p = 0.023) uansiuienlunguuimstimasutydgesniuinlunguaudenamnssulneadsiesas 10.4
dlomunutiadeaug Iasil uonanni nuindunumsuargpanvnssienns IND_AGR) feduussavsiini -0.129
waefiudAyneadAfisedu 0.10 (p = 0.062) waneiuTenlunguinunsLarananssue I siatas vl
MninguauigmamnssuUszanadesas 12.9 udlifiluddynisainiszdv 0.05 (p = 0.062)

dmsunduanavnssuimderonun 1 nduimalulad nqundwens nquiudrgulnauilna
uaznguedwniiminduaznoadn limuanuunninavesaeutyTodreilifuddgmadfidleouiunguaud
gna1uNIIN (p > 0.05) 675&LLamdmﬁaauﬂ’m%mmmjuqmmmﬂﬁumdﬂﬁlﬂmeﬁmmﬂﬂ&jmﬁuﬁﬂqmamnﬁu
QAN IER RN

dleRansanarduuszansnisdndula a1nd1 Adj. Rz nudn fauusdassiinnuaiunsaluniseduie
fudsna li8osas 30.6 uaswuusaesimumanzalagsi (F-statistics = 12,280, p < 0.01) Yeauufidodiu
lumsiiasesisheaunisannesmvga) wuine Durbin-Watson Winfu 1.757 Seagseaing 1.5-2.5 uansinAnpanindeu
(Error Term) tJudaszainiu (Hair et al,, 2019)

Fatfu anansofaILUUIaesINnTIde Taded
LNFEESit = - 0.846 - 0.246INSTit + 0.654FORNit + 0.149SIZEit + 0.014GROWit + 0.1555UBit + 0.105LOSSit

+ 0.129AUREPIt - 0.129IND_AGRIit + 0.104IND_SERVit + Eit

A1319% 7 AFUHaNIIAFRURNNAZIY

duafgiu (Model A) n13AANTTAl HaN13398 d5Una
n = 488 UGN
H1 : nsnseaniivesyieviuilanuduiusiday - Liifitiednfy Tailuluan
Aueaeulnyd AUNAFIU
H2 : Msfeviuvestinasuan@nluaseuni’ - Lsifiduddry LaiOulumnu
feuduiusasavivAaaulnd AuNAgIY
H3 : nsheuvestinawmuantuiliauduiug + ifydndiy () Tailulua
WauinfueasuUayd AUURFIY
H4 : nstieviuvasinamuielsemna + ydnfny (+) Dulusny
fmnuduiusisauIniuata Uy GHEERL
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aAUTIENa WardaTUNanI5IY
lumslsginnuduiussenindasiasinisiovuuasaaeulnvesussnaanziloulunaiananning
Bu 10 1o wui1 msferuvesthamusisUssmalianuduiusiBsuiniumaeudaTodisidudfaisziu 0.01
(AduUsEanS = 0.650) denndosiuauufigiuiaraideves Lin and Liu (2009) ua Lin and Yen (2016) axviou
Tifnamushsszmadesmsnismseaeuiitunaiieanmudssneulilausnsvestoranuil Arow (1985)
avvioulvifiufauinAndosunuiuny (Agency Cost) igstudladithamusnaszna losandesfndussorms
ANIUUANAIIVNTAILETIN wazszuUNgvne Yilinisnamuuazaiuaunisaiiunuvesiuimsdululdennndn
thawmuissamaiaingenfedifinsesaaeuiidunanaraseuaquunniuioanmudssananuliauas
vosdaya uonani thawmussussmaindeuinafiefuaunmsmenumamaiuiieadinsguuwneg
Mndszimarasau Jepsnsanudulalusunsfulussduiigadtu dweliuidniosiamiaoutadidamnings
uardinisnrnaeuiasBemnntu fedsnalieaeutnyTaadu
Usngnisaifernesueldhinamussssmalinmsaeutiyfidunalanauny (Substitute Mechanism)
dmsunsiamunsiiiuailasnss esnllamnsadidusulunsihiuguainisldeddlndamiloutinamu
Tuvszna uenand dnasusinsusemaindunefusnsgiumsmtuguaianisfidune Ssaamsliuiem
fnuasnuuitinuuesgiuszivaina Tngtanizludiuanulussatazqauainuoissnunimnisiu
dmvluuiumewanafslwmidasimsduasesifiorureudn thanusisssmaddiauddyiunansadou
Atunaiteduvdnussfuiwalsslovivessuazliiunmsunies dwalifaeutydfonesveunnismiadey
THasevnguanniu yilkaaeudydgmnlude dedunuiaziounnuddyvedassaiadiousonaln
msiuguaianis wazwandliiiufeunumvesinawusiassmalumsudnauliinnisenssdiunanmnisnsivaey
Tupanafelsl ufrdmalsiiumulunssiiunugdu udlussezemenatfuanuidodelfiunemumansiu
uavdaaiuniaLInainyuogsdsiy
ogslsfinnu msferuvestinamuaniunduiinnudiiudideauiuaaoulyTodiediddyiisesu 0.05
(AdUSEAVS = -0.246) Tednudsiuaunfisunasuideves Zaman et al. (2011) usianansnesunglddneuunfnves
Chung et al. (2002) ﬁdﬂﬁfﬂamuamﬁuﬁmmL%ﬂﬁ%ﬂigluﬂﬂﬁﬁﬂﬁ’uaLLaﬁﬁ]m'ﬁ Jrenatheannnuideazaaeuty Tl
osuelsitnasmuantuiiannudeanglunisiduguaianisuazannsadnfedoyaniglulduinnininasmu
swges vhldausaUssiuanuidsaraneusidulunsiengdaeudadneuenlunsnsaaeustniazien
uananil thasuantudnadnduliuisniissuumsmunuanglufiudsunse Gesannuidssinunisseauy
NN IRULALANA L UAINIINT IR UTDHHR U Tana 'Sﬂ‘ﬁgaﬁfﬂamuamﬁumaﬁSmﬁwaiumi@iaimmaauﬁzy%
Tiadls Tnoiamzlunsdififidadiunsievuiigauazisrunslumsdnduladendaoutiod
sAteilanuanuditusosaiifddyssniensnssandivesieunazaasudnyd dldidulum
auuRguinaielauduiusiau waesdaudeiunuddeves Khalil et al. (2008) uag Niskanen et al. (2011)
finuanuduiusiBsavlunaayusirsUszma nmsfilinuanuduiuddsnanenafinandnuasionzvosuien
Tunanamdnning 181 1o lo Millassaegforulidudounasdissfunsnszanivesiiionuillndlfsstu (nAads
msfievuvesfiovunelvia) 3 Susfuusn Mfevas 49.60)inlsiszsunisnszanivesifiovuliidsransenuegnetideddy
sonsruamaeulyd nan1sAnuiuandnnamuidsluiassmaiaiinanaruuansisesuARa Ay U
FTUUNYUNY LagANTANUALANAANIS ImEmu"i%’aﬁaﬂmﬁwummé’mﬂ’uél,%ﬂauﬁ?u Anwlusaianuuuinlvg
fiflanuusnsnawessziunsnszanmvesiiierusnnniluriunvesaaavdnning 1Bu 1o lo
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MFARTEsuUsAIUAN NUTRUIAYesAInIS (SIZE) Slnnuduiudieuinesnadiduddniiszdu 0.01
fueaputayd (AduUszans = 0.149) denndoeiuau3deves Hay et al. (2006) uag Hassan and Naser (2013)
fiosuremuLLIRnves Simunic (1980) Tu3nuunalvgsiniianududenlunissidunumnnn dusunuuidvges
(SUB) fmnuduius@suanegadivedfiiseiu 0.01 fuardeudayd (Aduuszdns = 0.155) denndesiu
Santatiwongchai (2017) ua Sharma et al. (2017) wWudegaiunsldiaeudad Big 4 ﬁwummé’uﬁuﬁ‘ﬁmmﬂ
VIiuﬂ‘U‘L!EJEI”IVﬂEU 0.01 AuAERUUYT (mauﬂiuawﬁ = 0.129) @onAassiuLuIAnUeY DeAngelo (1981) fiosurei
dthauaeuliyTunalngiinfndsssudenganiniesaniideidosuasdurunisiuiuamiigani

aammﬁLmﬂlmmiwaimiamwummauwuﬁmmﬂasmuuammgmmu 0.01 fudaeutnyd (Mduuseavs
- 0.014) @eandasiu Curtis and Turley (2007) oS uneiFsmidinsdulpgaindanudsdunisnsisasumnniy
mmzﬁmsﬁmauawamwﬁLﬁumuﬁmm@uwummé’uﬁué@waﬂﬁszﬁuﬁaﬁwvﬁ’iy 0.01 furaeutayd (Ardulsyans
= 0.105) #onAR4TUNUITLYDY Hassan and Naser (2013)

dmsvanmegeazandsaansiulinuanuduiusesditeddtumautay® daudiuemide
999 Sharma et al. (2017) dnduAudaundenargnuiinafieduning uazseussesnadyiaugn 31 Suney
lawumnuduiusiumasulayd

Tunsnszaidanysu (Dummy variables) vosnguamamnssu Inglinguduignamnssudungudnds
(Baseline) WUTINGUINWATUALEAAIMNTINOIMT (IND_AGRI) Hrduuseaviwintu -0.129 uaziidoddgmeada
526U 0.10 (p = 0.062) wansIUTnlunguInYAsLAYgMAYNTTNO M IEAERUTY TR IuEvTlunguaEud
gnavnssulneiadeiesay 12.9 Ssenaidunamnandnuvazgsnssuitlidudeutasiimnudssunismsisaouingi
sumzﬁﬂajm%ms (IND_SERV) flenduuszavsuwiiu 0.104 wasiituddymneedaiisysiu 0.05 (p = 0.023) wansin
uitmlunguuinisiidaeutyTgeaninuisvlunguaudenamnsnilaeiadefosas 10.4 1oauauiladeduy
Tasi adoraidosarnanududenlunisnsaasusenisuaznisiuiaslfvesgsiauinisiiduinnds
dungugnamnsdu q 1iun ngumelulad IND TECH) ngum$neans (IND_RESO) naudufgulnauilan
(IND_CONS) waznguadimisuninduarneasne (IND_REAL) lunuaduuand1eededifodAgnieada
Sleifeutunduiudenamnisa (p > 0.10) uanshAaoustayiveanduanamnssumailiuandsanngududi
gamnssuagsiiteddny iomuauilafedug haeil nanislinmesiasfoulfifuinndugnavnssy
fnaermaoulinyd Fsenainananududeulumsiiiussiauasanudssiiunnssiuludaggnaivinisy

Tavagy dedunuiferfuanuduiussewilasadunisiedusuaaoutydd uandiduiunum
Aunnsefuvesinamusinasematazinamuanitulunalnnisifuguaianis Tuvagiitnasusassime
Fonfosmsnraaeviidunmnntuiieanadsanaliasnasvestoya dhamuantundudisandunu
mnsdeuisaudsylunmstiugua sensAnuiideddydmiuusnlumsuimaiununisnadey
Unytuaznuaulassainatduu Inen1sasiaunaseninaUselevivanisseauuanntinawum U sematuau
nsnTaeuiifistu warerafinsanifivdaduinamuantuiietsaiuaanalnmatfuguaiiiszansam
LAZAIUANALNUNTARUTYT
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2. msfnwliildnsounquiadonisiifuguaianisduy 1wy audnvazvesnmrnITNA1TUTEN
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YOIAULNTIUNITUSEN Wu dndiunssunisdase dadiunssunisiifianudersgdiunistu wazainud
Tunsuszgumnznssunis s

v A [

3. msAnwilyadufiriaeudyTidundn wildldaseunguiade@snunmlunisaeulyiwaznadns

)

[
(%

Y8an158UUNY AISANWIAMUdNTUSTEnINdlaTIasansieuiuaunmnsaeudyd Inglddaindne wu
n159n151ls (Earnings Management) AMLYIUNIAU8991891U (Timeliness) Lazn13uAluaunisiudoumnas
(Restatements) 1ugu
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