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Abstract

This study aimed to (1) explore the positive experiences of the international business development team
regarding self-leadership 2) develop approaches to enhance self-leadership, and 3) evaluate the effectiveness of the
development program. Participants included one executive and seven team members from a medium-sized enterprise,
selected through purposive sampling. Research instruments consisted of a six self-leadership competency
assessment for executive evaluation, the Revised Self-Leadership Questionnaire (RSLQ) for employee self-
assessment, semi-structured and informal interviews, and behavioral observation. Quantitative data were analyzed
using descriptive statistics and the Wilcoxon Signed-Ranks Test, while qualitative data were analyzed with ATLAS. ti
based on the six self-leadership competencies and the SOAR framework.

The results revealed that 1) the team’s positive experiences in communication, responsibility, and resource
management served as key enablers of self-leadership 2) the developed program comprised three core modules-
strategic decision-making, cross-cultural communication, and managerial excellence and 3) post-program results
showed significant improvement (p < .05) in all dimensions of self-leadership and enhanced organizational
performance, reflected by increased customer satisfaction and goal achievement. In summary, developing self-
leadership through Appreciative Inquiry and SOAR analysis within a competency-based framework proved effective

and sustainable in strengthening personnel capabilities and enhancing SMEs’ readiness for international expansion.
Keywords: Self-leadership, Appreciative Inquiry, SOAR Analysis, SMEs
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Abstract

This research aimed to investigate the role of gender in moderating the relationship between
entrepreneurial mindset and entrepreneurial intention among undergraduate business students in Bangkok. A
mixed- methods approach was employed, combining both quantitative and qualitative methodologies. The
quantitative sample consisted of 400 undergraduate students, while the qualitative data were collected from 17
key informants.

Quantitative analysis revealed that components of entrepreneurial mindset— namely Alertness to
Opportunity, Risk Propensity, Ambiguity Tolerance —were positively correlated with entrepreneurial intention at
a statistically significant low to moderate level. In contrast, Dispositional Optimism, and Creativity showed
weaker correlations. Multiple regression analysis indicated that alertness to opportunity has a significant effect
on entrepreneurial intention (B = .303, p < .001). This suggests that as an individual's level of alertness to
opportunity increases, their entrepreneurial intention increases accordingly. Furthermore, gender plays a
moderating role in this relationship. The results indicate that being female tends to reduce the influence of
Alertness to Opportunity on entrepreneurial intention (B =-.218, p =.004). Other variables showed no significant
effects. Qualitative findings suggested that male and female participants responded differently to
entrepreneurial mindset components and entrepreneurial intention. Male students emphasized Risk Propensity,
while female students focused more on Ambiguity Tolerance. Participants identifying as gender-diverse were in
the early stages of planning their business and emphasized the importance of Dispositional Optimism.

The research findings revealed a consistency between quantitative and qualitative data, indicating
that alertness to opportunity is the most significant factor influencing entrepreneurial intention. Furthermore,
gender plays a crucial role as a significant moderator, particularly in diminishing the link between positive

cognitions and actionable intent.
Keywords : Entrepreneurial Mindset, Entrepreneurial Intention, Entrepreneur
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AYINAR LATWOANITN AALAFBULININTTRRL AW AL BTNFNS 7 990D mwgﬂl@lummﬂu%ﬂizﬂ@umi
Aol ”Lumiﬁﬂmﬁchumwummmeﬂ'ﬁ\im\iLwﬂ”l,umﬁufmmmmmm@\mmm Inea1UAdE 18 Taneja et al.
(2025) WL LWmu@qﬁi:ﬁumﬁ”ui’mwmmialumumﬂuﬂW?Lﬂuﬁﬂixn@umiﬁﬁﬂdﬁL‘wmmﬂ

agnalafiony ﬁguumﬁﬁiﬁﬁuﬁﬂﬂmwmmLwﬁu@qluﬁsmzé’ﬂi:nﬂumi Ine Passavanti et al. (2024)
290 fudieilannainisalaniAunans iy [du nsinguraisatswianiu AuAnassassd aAuianta
waznnalddnymmyindunisiadula SannanmnsngadiugarauAnlunadudlsznannnslu ngududls
ALIUNNIZAN @Wﬁﬂﬂzﬁﬂmﬂﬁ'ﬂmlﬂmL%\imnm'm:uuLmiﬂgﬁﬂumwmu wananh Gupta et al. (2022) uag
Hutasuhut et al. (2023) Wu4N LLﬁmﬂmeajw:ﬁa:ﬁummﬁ’mﬂumuﬂuﬂjﬂa‘xﬂ@umﬁ‘?ﬂﬁLmeqﬁuﬂﬂ"Nﬁ

@ o o

adnAty usiruafresdsandinadadn “nisdudilsznaunishaunumaesnwaeis” Ganalugilasspsianig

o

WauganNAanIaiugdilsznaunisraamAn e luueLzun

]

LNA

a [~ 14
gaAnNARNsiiluglsznaunns

@ =R
nsiudelenia s

Anuaslalunisitlugisznauns

v

HANTUANNLALN

AYNBANUABAINAQNLATE
nsnealanluds

ANHNARRTI9ATIA

sunmwisznau 1
Tuimapnuduiusszningaannananiadugdissnaunisiuasusslalunisdugisznaunis

LS TS i T LT I Exalatash

C)’]S?f’lSﬂ’ISU[UElla:ﬂ’lSﬁﬂmS UNM3NaNAgUMAaSAY
Un 18 aUuf 2 W.g. - 0.9. 69
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ANNAFIUNAN (Main Hypothesis) H1 : WA unuInITUANENTuSIz g NAnTun e
ﬁg’jﬂa‘:ﬂfamf]iﬁ’ummf;]éﬂaﬂuma‘Lﬂuﬂg’ﬂixﬂ@umﬂmﬁﬂﬁﬂmi:ﬁuﬂ?mﬂgwﬁ
ANNAF1Utias (Sub-Hypotheses) :

H1a: me‘juwmwﬁﬁrﬁ’ummzﬁ“uﬁuﬁ‘amd’mm@Lﬁuﬁq‘ﬁﬂmmﬁummE?qiq‘lum@l,ﬂué’ﬂi:ﬂ@um@

H1b: AT LUNUANA LA AN R UTTzMd1anseanFuAI A TUAs uAlalunasidly
filszneunis

H1c: Lwﬂﬁuwmmﬁﬁummﬁmﬁuﬁiwdwmm@mmu&i@mwmuLﬂ?ﬂmm[ﬁ?\ﬂﬂumstﬂu
filszneunis

H1d: mARunLniAuANdRiuszudanisuedtanluwdaiuanAslalunaiudilsznaunis

H1e: inARLMLmMANALANENTuTsznIeaNAnaFassAiuAnaslalunsidugilsznaunig

3. AEN1sALHUIUIRE
NuAdatisznausaY N1539RITEEN0L (Quantitative Research) WazN133ARILTEIAMNIN (Qualitative

= o a a o

Research) Inalafunisiansainaziusasasesssnniidde lunysdainaniznssinisasasssunsiae lune

[ 2 v
o A

(PIM-REC 021/2567) %145 Jdumauaniiiuanuddssail
3.1 n15238L 393 N8 (Quantitative Research)

3.1.1 NFEUIUNISUALIBNISIABNNGNAIDENS

Uszannsildlunsidelunsed Ao ﬁnﬁﬂmﬂmzu??miﬁjﬁ@ixﬁuﬁ??tytyﬁm‘??‘luﬁuﬁ'ﬂ;\i WNNVNUAT
1nreIngNaetvgAne AT uangusaetnglaeldgnadisaaes Yamane (Yamane, 1967) szFuAITeT
95% meﬁwumiﬁmwmmﬂf&”@\mmmmﬁlﬂummm?@;m Fat9 0.05 langquenatinawini 400 siating Tnadidn
ldn1sgusnatinguuugzan (Convenience Sampling)

3.1.2 nMsinAMAN M IBIAIULS

nsdasaulsldsraunisdnnuuuntyaiRduiusaulana warscAusunAnA (Interval scale)
guiudausudadangAnssy iU gaanNAnnisidugilszneunis (Entrepreneurial Mindset) LazANEala
lunaulugdilsznaunis (Entrepreneurial Intention) Fatlss iU UA AR NILILASLINNNNRT Likert 5 2261

3.1.3 Anandaiuuazanaiissnss

o

TRdumensaiianngenndessyudnsdedrnnuiudnglszasmvzetisnudniiani s inaldgns 10C

(Item of Objective Congruence Index) = 2 R/N antiutlsznnamnuanmivaesfidaatnny 5 vinu iusede Tng

o A v U

ANATHAYINABAAREITENINTRA INHANAIWA 0.50 AUl uanedn dadauiianuaeardesiudnnLszatdns
nsadsaunsnin ldidudeninluiuuasuainls (Rovinelli & Hambleton, 1977) NaN1IATIAABLANATHAIN

% k% o ¥ z o ] U dJ ] L2 Y @ ' ¥ o = %
aanAfe9TeedaA NI dRYNRtLaLITIINg 0.60-1.00 TerunMT ansliiudndeAInNEANABnAREY
AudnnLsrasArednsiee

'
o v

5uilpaezasiianisisusuauuzinaesifisngnny newhuuugaunidlinasesld (Try out) fTudn

'
o

LaildnguanatisudIanwuz il aunguaaatig A1 30 AW INBAZIAABULALILATIZAIA LT
(Reliability Analysis) (Best and Kahn, 2005) aasuuudaunid Ineldldsunsuduiagduiandudsc@ansuaani

(Alpha Coefficient) FNABN"918IATAULNA (Cronbach, 1990) TedautlsynfailArduilszAvzuaarisiaus 0.70 aulil

NsaIsMsUYBIa:NMSHNNIS UNINENAagumansaly
Un 18 aUUA 2 w.g. - 0.9. 69
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Tudnaausulan1Nuanata (Hair et al., 2010) A1NN1INAFBLNLIN ANAYNIT s uTe ML LA D NTI AN

ﬁuﬂ@:ﬁmﬁimmma_ﬁwdw 0.950 WATINEAIWAETTUINN 0.704-0.903 AxiudneaNiuldmuuananA
NNTMNANUIRANLUN (Power of Discrimination) [iafiansandam il lunnsisednanunsnsauun

naugRauLuuasunn lfvzall fatABnamn A anduiugsrinde Mo fuATILTIL IR UILAB LR Aa LT

v

(Item-Total Correlation) T9ABINANBIUIAAMUAAIWA 0.40 AUl Aeavanisnsansuls (Hair et al., 2010) Tagipn
BIUNRANULNTDIFIUL 3YIINA lunN3RAE ey g 0.407-0.864
3.1.4 F0AN T LlwA15IeE

a v

N133LATIEWATALTINTIRUUT (Descriptive Statistics) N193LAITUATALTIRUNIW AT AE19E
(Inferential Statistics) ToeldAAanud (Frequency) $aaas (Percentile) AMNANSLATALLA (Arithmetic Mean) &71
Lﬁmmummﬁm (Standard Deviation) N133LAT1EWENFUAUSLLLLNE SR (Pearson correlation %138 Pearson
product-moment correlation) mﬁLﬂmxﬁmmnmn@mmuwn@m (Multiple Regression Analysis)
3.2 N5I9ELTIAMNN (Qualitative Research)

3.2.1 IEMSIRBNNENAIDEN

nquidiunne Ae Jlideyandn (Key Informants) lun1sduniwaluuuianzansaynna
(In-Depth Interview) Ag ﬁnﬁﬂmmmw?miqﬁ@?:ﬁuﬂ?mmﬁm’%“@i’mqu 17 AL ﬁ@l\mqeLuﬁqwmmwﬁuﬁwm
‘i’l’m;l‘@ (Data Saturation) LL@ZM’]NW@LWHW@Q%H@ (Data Sufficiency) ANHLUIAAUAY (Hesse-Biber, 2010)
d3anaidansetisuunianzas (Purposive Sampling) TeAdeldivmninausinmsdaienngusaetadngnsise
(Inclusion Criteria) Fiaq{1unUTYNde sl

2

1) lwinAnspnuziisnsganasyAuT Yy es luRuingamwaIuas
o = , ~ ~ N oa & A Y o P v
2) inAneeunsamzieuBeuBadsiuguinnasdesiunisdugdisznaunis egnaties 5
916397 laln N199ANIs NImana N19RY TtyTuaznisannaminenauysel s
3) WnAnmeunnsawmzidouBeuldaninaadasiuilauinugsna anfoatinagy Luua1aeg
7974 Business Model Canvas (BMC) %138 Lean Canvas %an13illeuunuganaluwuuau - dlusiu
3.2.2 ANMNITANULAS AN EIAT
L o 1 o 2 1 v o o o e A a o & v
AadeunAArHAINaenAfeesEuI Nt A D nAUdRnsvasAvzetianudnilianizing ldgms
IOC (Item of Objective Congruence Index) = 2 R/N a1niuilszuapnuaniiuaesdidiangiy 5 vinu iusede
TnaArfrtansanadasszndedaanindanaus 0.50 1ulll uansdn darnudianusennsesiudngilszased
194n13998 8181901 N i udeand lusuugaaund s (Rovinelli & Hambleton, 1977) NAN12ATIA40UA GG
ANNARAAREsIDITaATN NEdRTIIRITIag T 1.00 TeRnwnouT
3.2.3 A057 LElun15a8

n1931A3zUiiann (Content Analysis) Taeiiunisussanaasinaindayanldann

N19ANNHOITIAN (ANN9F AUnganile, 2556)

NsasMsUYBIa:NMSOHNNIS UNINENAagumansay
Un 18 aUuf 2 W.g. - 0.9. 69
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4. HRANBNITIRLWAZNISTRNLS

4.1 gan1s2aLdalsun

A5 1 ﬁmﬂ@ﬁﬂﬂmm@muLLuum@‘umu (n=400)
Tays NFULNNGN AUIU (AU) snsaL
LA ol 211 52.80
3TN 189 47.20
EREY 400 100.00
818 18-20 1 160 40.00
21-23 11 181 45.30
unndn 23 1 59 14.70
EREY 400 100.00
AneluszduganAnmdudi 14317 1 77 19.30
4 2 123 30.70
T 3 129 32.30
Fuilit 4 71 17.70
ERFY 400 100.00

qﬂ”muLmumumuﬁﬁmquﬂ%\mm 400 AU FNUNA WU HREUKLLARLUNNTWWATIE 97193 211
AU ARluFaLaY 52.80 LLﬂzﬂiﬁl’ﬂULLUU@@UD’]HﬁLﬂuLWﬂﬂ@\? AU 189 AU ARIuFasay 47.20

AE U9 greuuuuaaunndaulunlenyetflussndng 21 - 23 T aqwan 181 A Andludasiay 45.30
81£118 — 20 T A1uau 140 AU Anufesar 40 uazenguinndi 23 U auou 59 au Andufasay 14.70 ANaIAL

[ o K

AusTALTUNNIANET wudn Breuuuuasunindaulugl nasAnunluszilganAnegul 71 3 Auau
129 au Andufesar 32.30 AnwluszAuganAnundul # 2 a1uou 123 au Andufesas 30.70 Anely
syAUgaNANEEul M 1A 77 A Asufasay 19.30 uazAnmlussiuganAnudull 7 4 w71 au Andy

Fe8aY 17.70 AMNAAL

A58 2 NANNIANTIRANAATIARaRLgAANAANaTugsynaunis

AaA1IN ALaRe S.D. FEAUANNAALIY
msuiudslania
1. yiuuesnaddluifiazouulaslueunen 4.09 780 TELAUNN
2. yinugnunsauenuezszrinslanaivinin s livinin1s1d 4.22 632 STAUNIN
3. Lﬁmm%zy‘ll@mmmnmm yinuiAuanuinlunisiaen 3.95 683 SLAUNIN
594 4.08 535 FTALNIN
HANSUANMNLAR
4. ﬁﬁuﬂﬁqﬁ'@mmu uddvuAzANMA RN 3.72 799 FLALNN
5. YiuazsiunsmuLLAseile ldnadn ST ity 3.86 553 9TALNIN
6. vinuazseaundndsing 1 azldfunimageunien 3.70 672 FLAUNIN

NsaIsMsUYBIa:NMSHNNIS UNINENAagumansaly
Un 18 aUUA 2 w.g. - 0.9. 69
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AaAINN ALRAE S.D. SEAUAMNARLIAY

59 3.75 507 STAUNIN

ﬂ’J’]Nﬂﬂ‘l’luﬁi@ﬂ’J’]Nﬂ@‘NLﬂ;ﬂ

7. dvinulunsunaazifganin N AN UR AT UAR9911 3.85 762 SLAUNIN
vinuazdanisnala

. 4 e a4 e edn .
8. vinuaN1rnannumaanlan ludnauuTanadangi bu 3.87 593 STAUNIN
#n1190ANALAN e
9. neunazBuasiavindslavinusasnenliladnasldinanluy 3.71 672 FLALNN

N9 AN Wi le

594 3.81 510 FTAUNIN
nsnadlanlundm
10. a7 lluviuen viuazwieasiianige 3.80 872 LAUNN
11. YinusnazNaa U ARTEIINU LWL LAN 3.95 567 FLALNIN
12, YundainaziAn e AtUinuNNI e a3 3.79 633 SLALNN
594 3.84 506 FTALNN
ANMNARHSINHTTA
13, vinTnasnuAzuAtTymnfiasassAdnmindoymasiny 4.08 826 FLALNIN
LR
14, it lAenAannBawieni s udatnign 412 729 LAUNIN
15. ﬁwu%uﬁ%ﬁmﬁu?ﬂmq 3.94 698 LALINTN
594 4.04 569 FTAUNIN

AINENIN9 2 WU szALANAALTWALaiugAANARNIaduglsznaunng lunnauegfszaunin

] '
' g a

2 9y A P Y & = ~ \ a9 a o P
eﬁﬂﬁﬁumﬂﬂqlfﬂ@ﬂ@]\ﬁfﬁﬂﬂﬂ mquﬂ’]ﬂ,ﬂuﬁ\ﬂ@ﬂq@ UANLRAYUTINDYN 4.08 7ANAINIAD ANUAITNAARTINATIA

! A P > v i P a % ) =
ATNRREITINDEN 4.04 ANAE @quﬂq?N@QI@ﬂluLNﬂ ANRRETINDEN 3.84 HAZATUAIMNBANUABAITNARNLIATE

AAtsaNei 3.81 daulusuaeniiuaauiden AedusNei 3.75 WuaAugavine

A9 3 HANT9ANARdNAAIMREaiLANAdla lunsdudlsznaunig

dafou Alads S.D. STAUANNARLAL
1. ﬁﬁuwa?@uﬁ%ﬁmﬂﬂﬂwLﬁmﬂugﬂi:ﬂ@um? 3.92 743 FEALINN
2. ﬁﬁuﬁmmmqLLﬁﬁ@xm§ﬂq§aﬁwiu@uﬁmm 4.03 500 FEALINN
3. uazngraannATnsfiazGuuazanfufianies 3.84 603 FLALNN
AULEN
4. s iandudiaesianig 4.15 832 FLALNN
5. uaanutlsrasrasinesiedslunaGuduringsia 4.19 622 FZALNN
6. hunnaluaninaesinuaalssoududilsznaunis 4.11 779 FEALNN
ERH 4.03 456 STAUNN

NsasMsUYBIa:NMSOHNNIS UNINENAagumansay
Un 18 aUuf 2 W.g. - 0.9. 69
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A 4 o a < = o Z ¥ ¥ 1= o
AINFANTNN 3 WL imumﬂmmmummnumwm‘lﬂun’mﬂuaﬂizﬂﬂumaﬁ iuﬂﬂﬁﬂu‘ﬂﬂmﬁ“éﬁﬂuw’m

U

|
a

S A 1l A o Y N =B = Lo e A e
HATANLTINDEN 4.03 WaNasnilueds NUNUTDNHANRALGIRA AR “PIulANLTasAat19a39ad lunNg

N S o o v A A .
Fusuingsna” Auadeagi 4.19 909asnnAe “Mnudasnuaniudiaesianis” Avadnegi 4.15 AuNisag
“whunngluan@nsesiupedssouidudilszneunis” Areds 4.11 “vinulaouudininazafegsnaluswimae”
. oy A e 4oy Yoo am &
ALaAY 4.03 “vinunfannazingnedraiedudilsznaunis” Aade 3.92 uay “Yinuarnen NN WNNATEN

uazAHUAANIIR9EULIEY” ANLRAY 3.84 uAALgATINe

= oA o °
A1914 4 1WTEUE AR 09I IR LN AL A

WA Aaus ALads S.D. SEAUANARLAL
Sl gaaNAANsiugLsTnaunis 3.94 328 FLALINN
e garnAanisdudlseneunig 3.87 347 FEALNN
et 3.91 338 STAUNIN
T8 rﬁmur??”ﬂﬂunmﬂutiﬂi:nﬂumi 4.06 A71 FEALNN
Ned rﬁmur??”ﬂﬂunmﬂutiﬂi:nﬂumi 4.01 439 FEALNN
593 4.03 456 STAUNIN

AINAN9NN 4 WU NgNFLNIINAT ANAAILsacaaiaulseglu szAuNIN nAMAe AN
pelaluniaduglsznaunis Anadnlausnganan (Aade = 4.03, S.D. = .456) 909AINIAD TARITNAANIT
dugisznaunns (ANLeAs = 3.91, S.D. = .338)

= = ' = o a > ° ! =
e FeusuaAedavesiaulsgaanaanindudilsznaunistaaaiuunaane wudn ineenes
S - . : .. sy . do 4 =
AvadgganNAnnsidudilsrnaunisgandunAvduanties wanani Andeuuningg U (S.0.) Nindiaes
i1 (:328 uay .347) uwandliiiiugn n19nszanafinesaNARLILAE TUNANIWATIL LASINAENE
o v a o
ansnulnaiAearii
WanFaumauamanaesdoulsaauslalunisdudilsznaunislagaiuunaisine wuan wasie

= o g > . a & v S, A
mmL%ﬂmwm‘l@‘luma‘ﬂugﬂa‘:n@umizgxmmL‘Wﬁmy\umuﬂﬂ UANAINU ANLLENILUNIATTIU (S.D.)

NINAALIAY (471 uay .439) waneliLiugn N19NszA8A2289ANAALTILUNNY TUNANLWAT Y UATIWAEN
a o v o
RanuouzlnalAeeny

ANSI9 5 HANIIIATITAANAUANNUT UL LN TR

Aauils ALO RIP AMT DIO CRE INT
ALO 1
RIP 453" 1
AMT 240" 2927 1
DIO 154" 192" 368" 1
CRE 1327 2157 2637 386" 1
INT 263" 269" 2527 767 1407 1

*+_Correlation is significant at the 0.01 level (2-tailed).

NsaIsMsUYBIa:NMSHNNIS UNINENAagumansaly
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AINN139LATIEHANANANNUSLLILLNaSAY (Pearson Correlation) 1NeANHIARTNENRUS 7Y 11970
AnAnTunadudilsznaunislu 5 85 laud niswiudslania (ALO) sanfuauides (RIP) ARNEANUFRATIM
Gl 1l a v & o zj/ v
ARNLATE (AMT) n1gnaslanluwdd (DIO) uarAduAnaiassd (CRE) fuaduadlalunisidugsznaunig (INT)
o = o ~ ' o @ =R ~ v o o o o = o o
1a9unANEITE AL YIFT wuan tadaniadiuisianta danuduiusnisuonluszausinalunansiu daqe
popdlalunadudilszneunns (r= 263, p < .001) kiU TTadenseaniumm@en (r=.269, p < .001) uaz

ladtiANaANUEIEANARHLATE (r = 252, p < .001) FIRENAUINHDILAUIDINNTTFUDGIENA NTEBNSUAIH
4 . o o = o ¥ L y . N
AENUATANNDANUARANNAQNLATRYBSUN AN ILANAW AdTNAY A Tunsdugdssnaunisiiuu i ausae

v
' o o

Turnuzdeaiuiladenisneslanluwd Jaandniusnisuanlusssumiuiasdaaausalalunisdu

o

dilsznaunig (r= 176, p < .001) WAZANANATINATIANNAINANAUTUANIEUAY (r = 140, p = .005)

'
1 o ¥ '

= Y @ o & o Ao a : g > & =
ganansliiududvivaesiqulsarignanaseadnumclalunisidudlszneunis wifiey luszaundasnd

FauLlsan o

a I ' o

Han1saLAT Iz uInaaulsiac NdNRusnIsuaniuaauAslalunsidudlsrnaunisuas

aa o

AdadAynneadianszAy .01 Medu wassliiiiudngaaanndalunisdudlsznaunislunsazesdlsznay

o

o o

= ] a :// o &K U 1 = [J
Aunumlunisdaasuaaiufslazesdndnsluninduddsznaunislusuianetraiiudrany Inaaniy

avAlsznaLfuNreeaNTLAMdssLazasALsznausuniswiunelania

M99 6 mmﬁmﬁzﬁmmm@ﬂwmm

Model R R Square Adjusted R Square Std. Error of the Estimate

1 .392 154 132 42541

AT 7 N@ﬂ’]i?lLﬂi"ﬁzﬂrﬂ’]iﬂﬂﬂﬂﬂwu@]m

Model Sum of Squares df Maen Square F Sig.
1 Regression 12.791 10 1.279 7.068 <.001
Residual 70.399 389 181
Total 83.190 399

ANA19NT 6 UAZANINT 7 m@maﬁLmﬁw’mmnﬂﬂwmmﬁ'@ﬁm:mmmﬁuﬁuﬁ’@wdﬁmmmmﬁmlu
n9¢1lsznaunng (Entrepreneurial Mindset) ﬁ“‘urﬁmuﬁ?ﬂﬂumﬂﬂuéﬂizﬂ@um? (Entrepreneurial Intention) 1ag
Honadusausnindu Wudfﬂlumemm@%mﬂmmLLﬂﬁ?ﬂmummmmré%aslﬂsluﬂ’mﬂutgfﬂiznaumivl,muim"ur;il”]
fatlunans Inaien R? = 1154 uaz Adjusted R? = .132 FamunaAudn Tuinagusnesune AL s suTas
fautlsmalifeans 15.4 adnafldad1Atyunieala (F = 7.068, p < .001) aanAdaariLinginnsulanaaas Cohen

(1988) NapsluAILIAANDNLNLAAN

NsasMsUYBIa:NMSOHNNIS UNINENAagumansay
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M99 8 mmﬁLmﬂxﬁm@mmmmﬁwmm

Aauis Beta (B) t Sig. (p-value) VIF
ALO 303 4.025 <.001 2.605
RIP 125 1.648 100 2.649
AMT 125 1.697 .091 2.497
DIO .008 113 910 2.554
CRE .068 952 342 2.382
ALO_Gender -218 -2.932 .004 2.541
RIP_Gender 018 236 814 2.567
AMT_Gender 023 312 755 2.521
DIO_Gender 092 1.218 224 2.625
CRE_Gender -.070 -.967 334 2.420

T
N o o o

wanatsaun sl lulumanudn SinaasadsaulsnNidadfumieans lawn tdadaniswiunelania

(7

-
a @ =]

B0ANBARLLNIATIIUW (B) WiNfTL .303, AN t = 4.025, UAZAT p < .001 L&AI91 N19Lfiunelanid

a o

AANEHNU 2@

' v '
a o

aa a a ] a o o o ! o 7 o @ KR aal o
niaRulansnatuanedeltadAnyseninnsalaluniadudilsznaunis dadanisdiunelaniandneadusio
wdlsAnfy JAn B = -.218, t = -2.932 uaz p = .004 azvieudnwANunuInlunslsuilasunnuduRussenang

@ K [ :I/ 7 | A { a o o & | @ K
niswinnslaniaiumnaslalunisdudilsznaunis nanane TunguinaAns AcNdNRUsIErd1 In19Liuda
tanadumnAslalunisidugilsznaunisiiuualduanasilenauiuinagis usanaialddunaiing
lunistasiidaannauansnaresniaiuislanaseanuaslalunisidudilsznaunis
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Abstract

Carbon dioxide emissions from the industrial sector in Phra Nakhon Si Ayutthaya Province have
continued to increase alongside economic growth, highlighting the need for sustainable mitigation strategies.
The objectives of this study were: (1) to analyze the components and intentions related to carbon emission
reduction in the industrial sector, (2) to examine the effects of variables within the conceptual framework on such
intentions, and (3) to propose sustainable approaches for reducing industrial carbon emissions in Phra Nakhon
Si Ayutthaya. Data were collected from 480 industrial entrepreneurs and analyzed using Confirmatory Factor
Analysis (CFA) and Structural Equation Modeling (SEM).

The findings revealed that the key indicator from the CFA was “the selection of environmentally friendly
and low-carbon materials” (PEN4 = 0.753), reflecting the environmental awareness of industrial entrepreneurs.
The SEM results indicated that “attitude toward behavior” had the strongest influence on the intention to reduce
carbon emissions (B =0.732, p <.001). The model demonstrated an excellent fit with the empirical data (X*/df
= 1.88, GFI = 0.999, RMSEA = 0.042, SRMR = 0.037) and an explanatory power of R = 0.712, meaning that
71.2% of the variance in carbon reduction intention could be explained by the model. Therefore, government
agencies should promote positive environmental attitudes and provide motivational incentives, such as tax
benefits or financial support for clean technology investment. Meanwhile, the industrial sector should emphasize
the use of low-carbon materials and environmentally friendly production processes to foster sustainability and

enhance the long-term competitiveness of Phra Nakhon Si Ayutthaya Province.
Keywords: Carbon emission reduction, Personal norms, Attitude toward the behavior
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Energy, 2022) mu‘iﬁm:qfhQ’ﬂa‘:ﬂ@mf]iﬁvlﬁ’a*urwf]mﬁumu@qmﬂmﬂuhmﬂﬁﬂﬁL@m"m memmé?q‘l@zgq
ﬂd’]’luﬂ”m‘mvlulumﬂ‘lluiaﬁm?’uausﬁ"qLL@:ﬂa‘“uﬂg\‘imzmummamlﬁiﬂuﬁmﬁuﬁqmezi’fau
B4ANIILIUNTAANITANTITAUNTZAN (2566) sz lnain1swmuiuuanielunisannislaas
ﬂﬁﬁf"u@u@ﬂ'wﬂ'"\iﬁumummﬁuwuﬁmuiﬁuwm'N 7 U N19AATNNT WA U NAEY N1satiLAYY
walula@fdasannistaananfueu LL@%ﬂW?WﬁNu’mi’ﬂU‘WNﬂ{]ﬂw’m‘ﬁlmL@?‘Nlﬁﬂ’]ﬂﬂﬁl@ﬂﬂﬂiiu@ﬂﬂ’]iﬂd'ﬂﬂﬁﬁsﬂ

G"ﬂuﬂﬁ‘t@ﬂ ﬁmmuuﬁgmmnmiﬁﬂmmm Liu et al. (2023) 'W‘LIV’]']’1NﬁmﬁuﬁL%dUQﬂiZMd’Nﬂqﬁ‘@ﬂ/‘l_lﬂléuutﬂ‘]_l’ﬁﬂ

A Ay )

Lﬁﬂﬂ'}’)lll,ﬂuﬂ@q\‘l“ﬂ‘ﬂd AFUAURLAZANAYlanas Ndauganlun1sannistlanafingA1Fuaw aInNN1TIKRNLIINIg

atuayuulaugauiunavresafueungaaudiwanliiiunsaausslannaunasidasusonluianssud

al

v '
&K o o

4 s A o odd . v o n |y L bd e =
WNeadeannaugelitiamdnnisaiuayuninaudniiulauadsnaiaannsni il gaonusaiunudaunsalunn i
dousonlumnunenauiysannislaesfinaafueu WuAIANAIATYI89N1940ETN N TATLALWAT BT DML
& miuanngReinAndlse@nsnn aflsdanisAnanduiusszuinanisaduayuulaunanuaauscla
s 2 ¥ a v
anAnsuenlugtlsznaunisgaaimnssuegsentnanse aiaduanniguline
H4: siautlsnisatiuayusuulauie d9uaniensalunisuansesiulsresnannsslalunisannis

UaasAfauInInIAgaaInssu lusandanssAsATaL 62N

NsaIsMsUYBIa:NMSHNNIS UNINENAagumansaly
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3.5 ngsziiaurasizuns uazANNAdlalumMsannislaasn1suay
Dubash et al. (2022) ﬂgi:rﬁﬂummé’ﬁm@ﬁ%‘w%‘wmﬂ'ﬁqmnﬁifawqﬁﬂﬁmmmﬂqmmmﬁu
TpERN1ZA1UNNTARNa R LATA1T N IneNnsat1elid sz @nEn1n a1ndimszidnnnsANrLATe LLIANITUARs

= o o v

N | 5 a o = s = o o RPN
nanmedradimaludunsinaivAuldgnansslasul dinalulagazeauazszuudnniamadanun Az &
A9AARBITLUUIAANITNNALALATIAINIAABNITIIN ATUANNAFIUAINN1TANEIT99 Song et al. (2022) 92
41 ngsridlguresfyunaniinuaineniigeauiiduguaiiunumdrAnlunisaanislaesnaiis luiesnu

= 1 dgl = a 1 & Y = 1 = a a
nsziteuwmalaiunsaiuansznuidauan lunisannislaes Ao uidesin1slssananuesnallsransnan
o ¢ e a4 dd g A, ~ S -
Weatasiunisfnanaielldeiungu - Teenadanadeseduandaningsn nisiingsuidaunmunzanuazd
dsz@ninnazdaalinisaanisisdesnaisussquannlmuenasly
lutsunaesdmdanszunsrtey s duduaudnansgnainnssnaesszmalng nsiingsnday

k% Ql v dl o v o k3 1 ' dl v PR U
Augandenntnausarivauldatsaiilasannsanssiulilsznauniaiinaausalagelunisannisase

'
a v o

Arfuau nasAn e Unian diugale (2561) wudingesiiouresigunangnesnuuuwazivAuldatied
ﬂ?:@‘w%mwmmmmr:mL%q‘u'mﬁiﬂmmmmﬁﬂuﬁuﬁ'qmmuﬂﬁm wazeatasainausegelalidileznaunis
ﬁmau%mnﬂummiuimﬁﬁﬁmummvmm?mﬁLﬂuﬁmﬁi@ﬁ'mmﬁ@m feazteuiennnudiAyresniseanuuy
uiﬂmﬂLm:mmm?muﬂw‘fimmmuzi’"mi*umm%qmm[;m@LmewﬁﬁLﬁuﬂﬁi@mﬂﬂa’uauﬂmqﬁqﬁuiu
nAgRamNIIN ng ﬂﬁﬁqmmmsﬁnmmmmﬂgmﬁﬂummm%ﬂ%mm{mummﬁﬂszﬂﬂum@‘luqmmum‘m
agnenlnenss aunsnafadusunigulipe

H 5: Faudsngssdaueesigung favianamemsslunswansiesaulsaanasalalunisasmstldas
AfUBUIRINIAgAAIMNTIN AN TIAIATaE SN

3.6 NMFFUSTINOANTTNAILAN uazauadlalunmsaansanaafuay

mﬁuj’ﬁqmimuﬂquﬁﬂﬁuﬁmmmﬁﬁﬁmﬁi@m’mE'qul'wmé’ﬂizﬂfaumislummmﬂ’mﬂzﬁ@mﬁﬁeﬁ
AFuaY Tmﬂqux‘lummqmmummﬁﬁmﬁuﬁqmuLmﬂmﬁummiﬂmﬂmmﬁ NIMINITVBIAAT LATAINN
ATPNINTNEIAN (Li et al., 2023) sjﬂixﬂﬂumiﬁﬁmiﬁ‘“uidqmumﬁmmmmmLme*wmm‘Lﬁmwasluﬂ’m
Afiunnsnisaanislaasa1fueu 1w n1sdiudgesnssusuninan nisldwaseueenedilse@nsnan vidanns
awulumalulatiazann ﬂnLL@mmmrﬁ?\i%qqﬁ%ﬂﬂmmnwmdwﬁiﬂﬂﬁuﬁ@ﬂ'wﬁi@Lfim

N13ANIUBY Yensukho et al. (2022) wag 1Un1mn wlugale (2561) Wuan miﬁmﬂmﬁ\iﬁmuﬁ

unungnAtylunisnseduanuaslarasdilszneunisludandanscunsasagseniannisdasafingaunszan

=

Tnaennzluguauiagindiuuvasusanian i wailsyade Gaduiunninislaesfinaasuaulaeanbdgaign
Tuidlas NM9a519UIINAAUAINNANINOUFINGARIUNITH ANIANITNTN wasgutusatlssu asnalidilsznaunig
= Sq & o a A g9 A& o oa > £ = o Y @ o u
Hausclanaviudlganszuaunisuanive Widulinsiugawandesunndu nsAnsHdauandliiingn n1sfuing
nisAsuANNYAnsINEnEnalaensasanduAslalunisannislaesatfueanaefisznaunisludandn
= S Y o = oA |
wezupsATegsen Inalanizluningnaiunssuninisldnasanugaiazinislasuinaizeunsyanuin i
T29UNARDIMNTUATIATENAN NNFATLARWAINATATT W n1sIiANELstTaTidinienE vivenisatiuayuwRugu
gusunisimuiwalulaginannisdaeauaiy aruisainaudulaliiudissnaunislunisanfiunisanu
Aquanden aiefa11AN19ANINAIZaIAINANRUEIE NI NaN3FLiTan TR LANNg AnTsNLAIINATlAan

AfueulugisznaunisgraivnssntesdininnszunsAsegsen annnsnafraiuannmgauldae

NsasMsUYBIa:NMSOHNNIS UNINENAagumansay
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H6: AaulanisiufienispauaungAinssn avenaniamsanisuansedaulsacusalalunisannig

UaasafusuninIAgaansst ludmdans s uAsAsag5e
3.7 anuaslalumsananisdaasasuau
Irazuzta et al. (2024) na1997ANAT A luNsaAnTsaes A FueulugRaunssiinsuuar s
dn L ey o o o oA da : -
NIANHNANTENUARAILIARBNNINTAA LWIneHaTUayun1satun1shiid e lun1sannisldeanaiely
1 al a a -ﬁ' v o 2’/ ! a di v

7281908 NHUILANTN N TeaanAdesiuAdusclazesgna unssnlunisannislaesuaie e liuseg
whusnglunsumnaderivunresgunauazithmnenisimunednedsiy gelundiuu neznsegnainnssy
(2563) wud1Asslalunsannislasaafuanluniagaanssuaes e anuduiusiunisatiuayuann
f3una InenannvesneialuFesesulaungnisteune dnanislasenai (carbon trading) wazn1sdaLdsNNNgld
walulatiazans wlainawanitlanszfuliniagnaivnssuiunnam uluniswmuimalulaindosannisiaes
AnANTLeY

AINNMIANEITBY Yensukho et al. (2022) wuaniilaanszuasazag sl Aduiiasusanlan 165y

1 23 = a d’l‘/ dl =) = dld
nansznuainnslaesingizaunszanaInfanssnressnTy ingwnirlunuiiandesnssunsArassan 18009
Uassfinmizaunszangengaluiles vl nnsannistlaeanaiylununssnanaiudd Anyinedassuanneatiu
“ N T . - " o S

weallasnsanlanuisil Belindniunisanisdaesnaisainniagaaiunssuludamdanszunsaseysen Belindy
:I/ = ' o o = o o v ] a
1UN13ANE1289 Choomanee (2025) WUF1BAAINNTTH IUAINTANTEUATATRE L UATIINIAINALALN 11 $1711T
wazaaLF AnnsiaesfingFeunszanainnisaudeniauniusaiuiunin nsdiudpdss@nininnisaudeuaznig

a o o o

Tinasnunfdsz@ninmaunsatiaannislassnainluningnainssulaednelded Aty awnsnafiadu

a o

nsaLLuIANAANITIAE lAsgLN A 1

SuB1 suBz SUB3 sUB4

W = = - ‘ - ‘

/
ﬁ:_]mﬂﬂu

( vrsiingmi )

Wadeeu
\ vosigua

~—

PEN1

dauynna

\

PEN3

PEN4 ﬂﬂm"k’hnn s ar

nwdey )

miuou
sE1 o H3 JA‘ cars
H4 6
— wenRdtse ,\(/
N - ] /n'nmuqu
BEHZ g nofnTId

nafueyy nafinssu
fnnleve \

PER1 PERZ PER3

BEH3

POL1 POLZ POL3

sunmwisznay 1 nreuLWIANAANITIAE
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aa o Aa

a s
3. AEALUUNITINE
a o g da/ a o c 1 ¥ k% 4 a o v ¥ < a A
nsadeluafstiflunisidudsrens dasiudumAinenlunisidenianisudandeLiaade u3eun
o o & 1 ¥ A o = 1 -ﬂl o a o A k7 2 :j/ ¥ a s

ANARusszudedayavizeouls InalacusnnenaztiinanisadevisedeAunui 4 liAndselany
BENIWTIAT AITIUATNNTANDUNNTIRLAMUAARUNTINB WU LAY (cross sectional) INAAIMNIANIZANUD
mad l@nsdeyalufanisnaunsaivdeyaliiesnianen Inefiuuuuaaunuszdnaneun Hguieu 2568-
Aueneu 2568 NensnIsmaLnaLsasaz 100 walAsun195Us09a3815998La17 2568/ 148 (17)

gaaelduuaniaddeidadTinn ludiureanisddumeiunu Mdanamamesniuazanmaiieeyniiu
WHININNIREUAN A1uFunIsANEUN NuuakanuuLaeuaINiungudszrnsidiunie Tnavianieds
WLLABLNINNITELLBIAATNSTA Laz/iTe Google form inanzliAmauniazaan Haa1lunisgununay fn
e warldidunistiedulineulunainandna naldnguiszansnlmunensanuuuaeunIusog ALY

a 1

3.1 dszansudhuanauazngusiasing

13
o A 1

dszgnailmungaeiniddeiinefisznaunisluningnaiunssndanianscunsaIagaen 93
ANUININEAY 2,810 199911 (A11INUYAAIMNITHAIUTANTTUATATAL TN, 2566; AN ULNY, 2568) A11TUNT
MUUANANAI2ENS THLUUININAIN Hair et al. (2019) Iaefnuua a1 uausaeenaviniy 5-20 Winresanuausauls
Funnle Telun1s3duiidoulsdanalaineunn 24 Aouds AL AuauEReteluNNzanA 24 x 20 = 480
o ' < v o a Yo A galal o v o a 1% o o a [% o
et NsALdaYaALHNNNAINERANTTYTRENNE WA NN TR IN19 UL TR AR AA1UN199ANTT
ANFLOUTBIBIANT UTBAILNUTBIUFAAZLTE AU 1 Ausiaasdns taeldnnsdusiaatinguuiazas (Purposive

o ¢ ao X d " " v y 4 .
Sampling) FaluHzaniUNNIRE Lilasandesnisdeyaangnianiiacdszaunisallnensanaanuulauie
waznslumAunsaanistsesfinaansuen neguateteuuLanzasse i@ sReNERELILLLIAN AN
AT auazANuRaTanluLareAnsla wididunaunisaenuazNIINIzANLRIaL AN AAIINTTH
uwazaualsseuanarinliaonailusdaunudlassainmeangusiaatnedslidaiau wifaunsnasfaudeyadean
wazualfiRA Ay uusiazesrnsldetnamunzan

3.2 NMSNARALAMNNYNABILAZANNULTa R LA

ANULLARLONNARAUNT U INN A 8 @1 NANNIMAGALANNTENATIEUHa N AaUN TR LTI LN

'
a

faangiieasiry 5 viu nudnldAanaeaadeiaaiuwindy 0.94 Tnautiailu AMunssingudiuyanaiien

D

adda '

0.95 AuARARTINFEWOANTINAAT 1.00 AuLssing uTadaaniang 0.95 Aunisatiuayusuulauiain
Py = o P 1% o R a P Py >
0.93 AungavidianresiguIailAf 0.95 AUNNIFLININTATLANNYANTINA AT 0.93 uazsuANsalalunis
ann1slaesAFUanIAIT 0.95 LATNITNANITIAIZHANNITENUANNIMAGBLLTBFY (Pre-test) A11491 30
318 l#AN Cronbach alpha 71 0.727 uazAn McDonald 1 0.795
Tassaiaaesuuugaunnuiieaniily 8 o d1usu doun 1 ludayaioliaesdmpeunuusauniy
warL3Em Usznaudadarniniiaaiudneuzdiuyanatesgnay 1w g sxAunisAne Uszaunisadly
FIN9LlsInA Useinnuedfianig LazauIA1e9a9Ang :auianun 5 daAnnin duiu doun 2 iusaulsiunssin
gudauyAAa (Personal Norms: PEN) Usznausas 4 dar1nn Iiun annnfdntawinlaifinnsanifiunisdnnis
- s ' - ¥ a = - aa a o a Y =
uuuAFuauA nsanntslaesAfueduminin1eAasssn nisiaaninalulagnidulnsiudsuandanuasd
g 3 a4 oodaa el a4 e b e oy ads o
AFURUAN LavnsiaendanilulnsiuRaansenuaziafueusn doun 3 iuulsinuianaaniiseng@ingsy

(Attitude toward Behavior: BEH) Usznausiag 3 daa1nu laun nisaanisdasamisueuiielfulgaduandes

NsasMsUYBIa:NMSOHNNIS UNINENAagumansay
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pnnaulalunsannislaesrifuey wazn1sativayunisannislaesafuealuniAgpaings douft 4 s
uwisduussinguidedsan (Social Norms: SUB) § 4 damnnnn Iiun miﬁﬂg’ﬁmmaﬁ’]uﬂﬁmus‘%ﬁ%%’wLm
naauliesznaunis ma‘wﬁtyLmﬂmﬁumnmmﬁmmfmuﬁ%wmmqumm‘mm‘m ﬂf]il,m‘ﬁumm-jmjﬁﬁ’]
A FURUALN WATANNFBINNTTRIgNAN lUNNTARNIT AR AN SUBY dauii 5 dludausanunisatduayusinu
ulgune (Policy Support: POL) Usznausae 3 A0 laun nnsaduayua1unistu nsaiuayusumnaiia
Lazn1sineusuTnELiieni1sannislantafuew daud 6 LﬂuﬁflLLﬂ?ﬁ’]uﬂ{]i‘zLﬁﬂWﬂ@\‘if‘/ﬂU’]ﬂ (Government

'
v oy a

Regulation: GOV) 1sznausag 4 daA1n1u lawn nnsniuadaiinAusmudawnaas nnsnua lilsulgananis

' 1
o

pidunududsaaden natuuaunasnedandanguanefuanden wazszuudemfuidaaudmiunis
dan1smisannisaesfinganfue dauf 7 WludoutlanisfuitieanisaauRungAingsun (Perceived Behavioral
Control: PER) 1sznaudas 3 fadna ldun niafignuznisiuuasyuiiesne yaainsileadnuazinaluladd
arunnannrlasaAfuaule Lmzﬂimummiwé’@um’mﬁmmmﬂummmmiﬂdfaﬂmi’ueu uazdand 8 flu
Frutlsdunanudalalunnsannislaasanfueu (Carbon Reduction Intention: CAR) Usznaumag 4 4aA101

a

Tfun nedpAsszuuNsdpnIsiaannislaesafuaulaaanlas nnsdhmdnghunlaesafuausi nsidauay
Wmumalulaglud o wenisaanistasaanfueu uaznsBauiniandudinanufinaaiunisdnidesdauwndes
warANFUawen taald s2aun19dmLuL 5 Point Likert (1 = laiiunaeasingdla D4 5 = Wiuaaeasi1eia) e liidnig
%o A ya o o = . a o - o Lo A gy o '

fannisvizegiaunaindulazesusiazliEm IngszyinueinisAniaenedeiniauive s tradudaunungu

gaAMNITILazaLAlasuinaInuan dayaazgnaslimauniiusruugiannseiinduas Google Form wiau

©

£
=

a3U18dRNsrasAn1sRAt LAz 18ANEULANIEUN AR LLLLIAILNN Y198 HX1AsN15luN1IRIIAde LA
anysnfasdayauazninuainasinisdneandeyad lianysafadnedaiau saunenisinsauasesdasyafnay
= 1Ay
nnnsadlsiidameniuseypnaazseanuluninms
3.3 ANAN bE LWNI5IAE
n1TaLATIzRaALlsneauLdEiugy (Confirmatory Factor Analysis: CFA) Lilwmnaian eadanld
1 2 dd‘ o dgl a £ a v A 1 v [ '
p3vaaaudnlasaaianangeEdinnunIuaINisnesuedayaaselivsell Tnauniunismnamaasuanduiug
3vu319AaL 91N (latent variables) wazFaulsNanunsadanmls (observed variables) iial 32 RUAINA LT
Tnseainqreansesienldluniside nsdszifiupnumunzanzesing CFA Maaiininsgiunaiadn laun fn
Xz/df TapaafliAnldifin 3.0, Comparative Fit Index (CFI) waz Tucker—Lewis Index (TLI) AinasiiAnldanan 0.90,
Root Mean Square Error of Approximation (RMSEA) 1A2si AN 141714 0.08 Laz Standardized Root Mean Square
Residual (SRMR) fiAqsilAn a1 0.08 ivafiansundnlunailaauasnasasiudayaaseizala (Brown, 2015;
Kenny, 2023; Wu, 2018).
TugaureIn1I3ATIEiNIaLUUIANARENN13IA9451S (Structural Equation Modeling: SEM) e

o &

NARBUAMNFNAUSITIAUNF TN UL TN sasauilsdanslduazsauLlsus SEM 198 IWHIA8 419190
mfmm‘uiuLmﬁﬁﬁu%wﬁ@ﬁummfmzi"uﬁuﬁ‘l?nqmmmm:ﬂa‘z Wy Nmnnzanteslnaiudeyaass Tneld
WATA Maximum Likelihood Estimation (MLE) Tun191szsdnuA 1w Rinesfuealuina tuiaeaniy CFA n1g
dsziliunnnumunzantadiuna SEM Mddatininsgiu Idun A X/df < 3.0, CFI 2 0.90, TLI 2 0.90, RMSEA <
0.08 Az SRMR < 0.08 ﬁﬁlwwiﬁpﬁ%mmmﬁmau’l@iﬁdﬂmLm@‘ﬁ'ﬁmum%uﬁmwmmmﬁmﬁu%gm’?um:

ANNTNRTLNUANNANTUTIENIN AT IAaginamunzan (Brown, 2015; Kenny, 2023; Wu, 2018)
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4. NRANENNFIAE
4.1 m’mtﬁmmi\ilﬁaﬁ’muﬂ (Discriminants validity)

AN3T 1 LEAANNaEARTeaR L sl TasiinsuanaAnLaRs (Mean), mmﬁmmummgm
(Standard Deviation), A9NNANNUE Tz 9196915 (Correlation), A1 Tolerance WazAN VIF \etlsvifiuaanudy
wnanslresfiaLlsuaznadauloyniIA NNy A (MuIticolIinearity)’ﬂ’mm\]mﬁLm"]:ﬁ‘lﬂrwufﬁﬁﬁﬁLfﬂ?ﬁ:ilﬂ]’a\i
ﬁTf;LLﬂ?LLch%wumq'awdw 0.452 114 0.541 %qmzﬁ@uﬁqa:ﬁquﬁuLﬁuﬁmﬂmﬂmwmmjuﬁq@fjw AIUAN
Lﬁmmummgm@gjamdw 0.198 114 0.243 uwaasieANUANFAN TR lusTALA AR LYEEROLLLLARLNN
AuANANRLSIzUINgsaLLs (Correlation) HANLisz11919 0.354 T4 0.603 ST AvANANTUS T wanlusedy
muﬂmﬁwdwﬁmﬂiﬁqﬁm AMUANLITIEIAPITIS LN (Discriminant Validity) #2182 Squar Root AVE
2BIUAATAILL T ABLIENIN9 0.707 D19 0.869 %xﬁ@jﬂﬂfi’]ﬁ’]ﬂflﬁwﬁuﬁuﬁ“ﬂ@dﬁ%LLﬂﬁ‘ﬁUﬁQLLﬂj‘gu“‘] o uang
Widiudn faususludadaiinuunnastaauuasaunsauandeananiuld delindniu sanismsaae
ANNIADL WUINAN Tolerance 8521379 0.760 — 0.830 WATAN VIF Bgj3endng 1.21 - 1.32 %qﬁ@ﬂndﬂmmeﬁ%ﬂqﬁ

(VIF < 10) thaiansiaudsueeiadn il ponuduiusidaduganuhl

AN9199 1 NFIATIEEANNATILTIRN LN

Constructs Mean  Standard Deviation PEN BEH SUB POL GOV PER CAR Tolerance VIF

PEN 0.452 0.211 0.740 0.760 1.32
BEH 0.541 0.198 0.512 0.854 0.793 1.26
SUB 0.488 0.226 0.498 0.536 0.773 0.800 1.25
POL 0.526 0.243 0.412 0.498 0.523 0.869 0.780 1.28
GOV 0.493 0.209 0.354 0.467 0.401 0.487 0.800 0.820 1.22
PER 0.468 0.234 0.421 0.521 0.469 0.430 0.418 0.707 0.830 1.21
CAR 0.505 0.220 0.468 0.603 0.512 0.472 0.450 0.485 0.717 0.770 1.30

4.2 msAagzviasAtlsznauidediugu
dl a [ a o d’l Y & K v o & 1 o o
ANAN3NN 2 wansdAssifanlsulluaniddeiluansliiuneauduiudseudnaioudsdaing
wazFudsuhatnataiau dusufaudlsusainuusingugdiulana (PEN) faudsdaunn PEN1, PEN2, PENS uay
PEN4 Hanthminesdlsznay B iniu 0.274, 0.204, 0.327 way 0.753 auanau Tae PEN4 fAiuiingalu
Aoutlsusiaziaunanuneneinsesgilsenaunislunisiaandanniiuiinssadeuondanuasla1fuaus
zé’w?“uﬁqLL‘}J?LLBJ\?oﬁ’mmmﬁﬁﬁﬁiﬂwqﬁﬂﬁm (BEH) Fiawil3d91nm BEH1, BEH2 way BEH3 HAnunuiinesslsznan
B winriu 0.506, 0.304 uaz 0.814 gl BEH3 waastenisativayuaesdilsznaunissianisannislaasingaisuen

luniagraunssuatneiniay

'
K A

IFT']LLﬂiLLEJ\‘iﬁﬁuUﬁ‘iﬁﬂﬂﬂuL?ﬂ\‘iﬁ\iﬂN (SUB) Usznavumag SUB1, SUB2, SUB3 ka2 SUB4 T4NAN

winesAlsznay B windu 0.860, 0.312, 0.791 uay 0.304 Iagl SUBT AxiauUIINARUAINITNT10YA1UN19

NsasMsUYBIa:NMSOHNNIS UNINENAagumansay
Un 18 aUuf 2 W.g. - 0.9. 69
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ﬂg’ju“mmum{u'auﬁﬂﬁ@iqmﬁiﬂtgfﬂizn'aummﬂ'wwiwﬁm gausausutedunisativayuulauie (POL) sauils
datnm POL1, POL2 uax POL3 Heniuiinesdiszney B winrfu 0.708, 0.309 uaz 0.893 lngl POL3 LAATNAINN
dogmaasunsineusuines lunsaanslaeafingasuaulunipanaimnssuatiausiugn

Tudauaeasn LLﬂiLLtJ\iﬁmngsuﬁamm?ﬁm@ (GOV) Aautsdsinm GOV, GOV2, GOV3 LAy
GOV4 fanuiinesdilsznen B il 0.535, 0.287, 0.777 uaz 0.205 Tng GOV uamsdiaunasinesenisaziin
ﬂgumﬂiqmmﬁ’@uﬁmr:mﬁi@wqﬁﬂﬁuﬁiﬂixﬂ@ummﬂ'ﬁﬁmu AausulasUN3F LN ANTINALAN (PER)
Usznevugae PERT, PER2 ua PER3 RAnirminesdilsznay B winiu 0.354, 0.314 uaz 0.786 tag PER3 udnsiis
ﬂimumimﬁmzmmﬁmmmﬂmﬁﬁﬂummmmaﬂ@ifaﬂﬁﬁﬁﬁm{u'au@mﬁmwu wargniusaunlsurean
AruAelaanANTLaY (CAR) siauilsdainm CAR1, CAR2, CAR3 LLay CAR4 A minesfilsznay B winry
0.274,0.204, 0.327 uaz 0.753 Iael CAR4 uaasiivaauwsanaasgilsznaunislunisFaufuavdeiasunanug

o = Y - °
NeaiunstniasdsunfaniazATUaUAN

M54 2 NANNTALATITRNALII N9t We

AAULITLLHN AauLsdans B Alpha CR AVE
uIvingudIuyAAa (PEN) PEN1 0.274 0.646 0.614 0.547
PEN2 0.204
PEN3 0.327
PEN4 0.753
mmaﬁ'ﬁﬁi@wqﬁnm (BEH) BEH1 0.506 0.856 0.793 0.729
BEH2 0.304
BEH3 0.814
UTIRF1UTIAIAN (SUB) SUB1 0.860 0.816 0.662 0.598
SuUB2 0.312
SUB3 0.791
SUB4 0.304
nsauayuuleung (POL) POL1 0.708 0.819 0.886 0.756
POL2 0.309
POL3 0.893
ﬂgimﬁﬂmm%ﬁm@ (GOV) GOV1 0.535 0.603 0.662 0.640
GOV2 0.287
GOV3 0.777
GOV4 0.295
974 215aSMSUNYBLA:NSINNIS UMINENAgUmMansy

Un 18 aUUA 2 w.g. - 0.9. 69
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AUL TR Aaulsdans B Alpha CR AVE
N3FUINGANTINAILAN (PER) PER1 0.354 0.614 0.519 0.500
PER2 0.314
PER3 0.786
AnusTlaanANFLaY (CAR) CAR1 0.274 0.514 0.646 0.514
CAR2 0.204
CAR3 0.327
CAR4 0.753

o - P I e A aodew o
AMNA999 2 HAN1TALATITEANNNIT RN TR TUEY 7 fin wudAtATinaeatAn T s
ANUNTETBUATANNENATITRLLLAaBs A NmNnzan TusTAugauazae nAdaaTLIN U s g WNnA S
nangAnssnAanitienld InefaudsuaisunnaiiAn Cronbach’s Alpha (O1) e luga9 0.514-0.856 wARNNNAN

=

aannaeangluaesgadaulsdainaieyluss Ay “ADSANIN" ATNLUININTBY Hair et al. (2021) F919UAGN

=

WULgRLNNTETAN oL 1nndn 0.60 ﬁ@d%m%ﬁmﬁwé“umﬁ@"ﬂL%\ﬁwqﬁmm uananil i1 Composite Reliability
(CR) zesusiazsaulsaluga 0.519-0.886 FvdaulunjdAngandninnusiausniinensuls (0.60) azaulshiiiudn
ﬁ;ﬂlﬁ/{)%'ﬁ/mﬂl’mLL[F]IZQ:[?IV')LLﬂﬁ‘LLEJ\‘iﬁﬂ')’mmj’WL@Nﬂiuﬂﬁifﬁuu'ﬁﬂﬂﬂmﬂﬂﬁ uazaIN1INesLNeANKL s U lusn
wtlsdaunmliaeineldsy@nann

lusua9 Average Variance Extracted (AVE) WUINANU84WsazAduLITBE9E1919 0.500-0.756 B
g4ndnaTtNIREgI 0.50 fiaualag Fornell and Larcker (1981) MNIEAINHNINGALUTLN U AZAIETNNTNATLNY
AruLsLmuresiaulsdanadan ldunnndn Asanis LL@m\‘lﬁ\‘lﬁ')ﬂuLﬂ?llilx‘iﬁl?\‘iﬁ\‘i‘l_l??"’g (convergent validity) @
Tnenanizanulssnu nsatiuayuulauie (POL) waz wmﬁﬁlﬁﬁwqaﬂﬁu (BEH) #aildn AVE Q\ﬂﬁq 0.756 way
0.729 ANNATAL m:ﬁ@uiﬁLﬁudﬁﬁaLLﬂiVT"mmmmmfa%mﬂLLuqﬁmu@Tﬂwqawqwﬁioﬁ”@aiwﬁﬂizaw%mwLmzﬁum
daufquils ussimgudauyana (PEN), u339ingnudedens (SUB), ﬂgiuﬁﬂm@ﬁﬁma (GOV), nn35u§

A ' '

WOANITNAYLAN (PER) LAY ANFIlaanA1TUBY (CAR) LNAN AVE 'aﬂﬂmzﬁumuﬂmqLwiﬂ”\mmwmﬁ@ﬁfﬂ‘lu
3UNTI89NsANH NG ANTITNAIInAeN TaindiAndudaunisaninguazdadananaif saniu
Tunnsanaed saflaanumnnzanaadlnma (Model Fit Indices) WUANHANT33LATIZWH ARINLN
walaluszAugeatieasinane TneiAnsaiivan laun Comparative Fit Index (CFI), Normed Fit Index (NFI), Relative Fit
Index (RFI), Incremental Fit Index (IFI), Goodness of Fit Index (GFIl) ia < Adjusted Goodness of Fit Index
(AGFI) &Iy 1.000 luinaunnaautls T9gandnasininggiu 0.90 NNed1 IAANANMHNZANANINATN
81418784 Byrne (2016) 204£7A1 Root Mean Square Error of Approximation (RMSEA) a839nsnauilsagi 0.000
4 = 4 o 3 . L e P 4,
TAALBUNIAINARIALRADULETHIAA lUTEALANNIN UazAn XZ/df 2RduravFautlsatludas 0.000-0.283 Teat/lu
WNEUeTNA (Yasnan 3.00) me‘lﬁﬁudﬂmLmﬁmmmmmlumi@%mm%g@L%\iﬂi:ﬂ%?m:ﬂﬁfmjwﬁﬂizﬁvﬁjmw
v e y ad - v o . A e om -
meﬂmm@mnu‘immmqquwgwmmummgmiq atsANMNNzaNaNy Il (perfect fit)” Teniinuula lunsal
~ o - a A oA =~ o o ° Ao o o o o
Nauasaetnalauadniull virelelumaimndudeuniwasianuiusaudsdanades i ldlumagunm

asunaANmlslmurasdayaliiauaiaglifinouaaiaipdau (Kiine, 2016) Maluan153LAsIzf@111T0Na10

NsasMsUYBIa:NMSOHNNIS UNINENAagumansay
Un 18 aUuf 2 W.g. - 0.9. 69
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>, = Y o v 2 o o A o a o ad o a
VLW'J’]T,N LAQN ﬂ’mN@‘ﬂmV’]@@\‘lﬂ‘].l?.l'ﬂ%lj@Lﬁ\?ﬂﬁ‘%"ﬂﬂﬂﬂuﬁ‘zﬁ"IUV}u'}W@I@ LL@Z@H‘U@“LE‘LLLTI?@ULLu'Jﬂ?’IL‘ﬁ\‘I‘VIE]‘HQV] FNANN mg’m
1 usigsandusanssasuiisFniet uiuauiesn e eddanaieluma luusunnisddeau - deld

4.3 Naﬂ'l'iaLﬂ‘iﬁzﬁﬂ‘i’ﬂﬂLLuQﬂQﬂNﬁﬂﬂNﬂﬂ‘ﬁﬂ‘Nﬂ‘;‘l’N

suB1 sue2 SUB3 suB4

Gov Govz Gova Gova
044 o825 0. y/
0321 0p71 07 0.8

usTingu
Badanu

PEN1

nnanduu

HZ<0.212 vosiguA

PENZ usIing

dauynana

H5 = 0.366
PEN3

PEN4 ArwAdloan

mavdes

mduau

BEH1 H3 =0.732

0.876

P H4 = 0.49 6 = 0.423
wanffiilie
0.827 .
BEHZ WOANTTU
0.6
BEH3 \ 0.43 Xva 034
PER1 PER2 PER3
POL1 POL2 POL3

Chi-square=317, df=168, P-value=0.001, RMSEA=0.042, SRMR = 0.037

sUn i 2 nanstierzsinseuiiiANARaNnIsiAseaing

A1ngUNINT 2 Fuandaudsu ussingudiuyAna (PEN) TeasfiouneAfisnuazuseqelania

v
=

AasraNvessznaunis wudn PENT HAuiuinesdlsznaugeani 0.976 Iaadlen SE = 0.024 uaz t = 40.67

o

LAAIDNANNNA NN UTNTUAILA L HIHAATUNNATA (P < 0.01) @91 PEN2 HAN 0.885 (SE = 0.031, t = 28.55) LAY

(7

'
=

PEN3 #A1 0.849 (SE = 0.037, t = 22.89) 204 PEN4 #A1 0.735 (SE = 0.042, t = 17.50) @9 n#aiA1 P < 0.01
LARIIINeIALENaLTeY PEN JiafasninuazdasiouuuiAnsuussingudsuyana tdetiedniag ludiu

\ARRRNNFIENGFANgIN (BEH) Wudn BEH1 HeAntmiinesAtlsznay 0.876 (SE = 0.026, t = 31.21), BEH2 HAn 0.827

(SE = 0.033, t = 25.06) Laz BEH3 {1/ 0.761 (SE = 0.039, t = 19.54) IneisvuafiadAnyneatAnszal P < 0.01

e a

TeazviouindiszneunisndviAuafideuansanisanarsuendiniaumslalunisuiiRasege damsuussing

a

1B949AN (SUB) W41 SUB2 AN 0.825 (SE = 0.035, t = 23.57) wax SUB4 HA1 0.817 (SE = 0.034, t = 22.91) %4

=

#99FNAN P < 0.01 1uiAefu SUBT B9HAN 0.744 (SE = 0.041, t = 18.12) aeinalafim1a SUB3 HANNes 0.153

v 1
o o a a '

(SE = 0.066, t = 2.31) usfazfiuadAtynIeana Lwimliwﬁnﬁi’ni\ﬁfhm@m:wumnLmﬂmﬁwm@wqﬁﬂmﬁwam

'
v

A lasnAnfuauasndnTadeau Tudeuassnisaduayuulaung (POL) wuda POL2 aiflunnsafuayusiu

5

MATARINNIATIRANENLSEENS 0.763 (SE = 0.038, t = 20.24) geiigalungu 204x? POLT uay POL3 HAn 0.527

o

(SE=0.047,t=11.21) ua¥ 0.523 (SE = 0.049, t = 10.67) Auadu Inaynsiafien P < 0.01 azviaudinisatiiayu

o

ﬁqmmﬁmﬁmﬁifam@mLz@u‘wqﬁﬂﬁmmmi‘mu@ﬂ'wﬁﬁﬂm 1ol Tuﬁﬁuﬂgiuﬁﬂmma‘“ﬁm@ (GOV) wu31 GOV3

NsaIsMsUYBIa:NMSHNNIS UNINENAagumansaly
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Heninasilsznaugagai 0.786 (SE = 0.045, t = 17.36) ey GOV2, GOV1, GOV4 ##1 0.371 (SE = 0.053,

¥
=

t=7.00), 0.321 (SE = 0.049, t = 6.55) 4A¥ 0.312 (SE = 0.050, t = 6.24) ANNAAL TNNAINAT P < 0.01 L9
nsaAuldngunnsuasunasinednansznugegasenisanasuauludelassafrediniu nisaauaung insex

'
' a

(PER) WU31 PER3 HAN498AN 0.841 (SE = 0.033, t = 25.37) 98989N1A2 PER2 71 0.768 (SE = 0.036, t = 21.33)

a9

° o

WAz PERT 71 0.743 (SE = 0.041, t = 18.10) YauualtladAtyn 19aia (P < 0.01) LAAIDNANNEATY189ANENIN

o

wazninensaelueedAnslunisndndungAnssuaFueusi gavinaauysul frupmuslalunsaanislses
ANFUBU (CAR) WLI91 CAR1 A 0.829 (SE = 0.031, t = 26.74) CAR2 &A1 0.638 (SE = 0.042, t = 15.19) uaz
CAR3 @1 0.704 (SE = 0.039, t = 17.95) FaranuafiAn P < 0.01 gxteuieannusslafiinanniaannuniengiu
wATA N199AN1T waznsaumnAulat v

arnglnInd 2 wansliduduunsiaesauniaidlassaie (SEM) A lunsdneiinunsd$uud

Tuiaa (Model Modification) luunsdsuivaliaanndasiudasyaidsilszandunngsiu Inadunaunistsuluing

o

F1989ANLLINI9T84 Kline (2016) LAy Byme (2016) Nuuziinldansaunmnsail Modification Index (M1) a3

o a A o 9 P | = T & o Ao ANy
wignan1mnaiNenaniaeanisliuluinalneededayaiiesatnunen il nrsdiulumalueuddeills
Atiun e zludanreaninmenlaadunta (path) NHWANAIEIFLAINNO HHN19UEUNG FNTTH (Theory of
Planned Behavior: TPB) 1114 N7 ANLAUN19a NGRS “UsingIudUYAAR (PEN)” Taleiq “NTATLANNGANTTN

(PER)” TvaanAdeanuuuiAandiauidiasudasssnaesdilsznaunisenaianinasanauaisnsalunisaaun

o ° o

a o o d‘ a | a o L G o . o Ay A e
Wﬂmﬂ??ﬂﬂqﬁ‘ﬂql,uuﬂquw LﬂuNM?M’a@QLLqm@ﬂN UBANATINU ﬂ\‘illﬂ']fl‘ﬂﬁ“]_ltll Lﬂ@ﬂﬂﬂtmﬂﬂqﬁ‘mﬂLﬁquQWiN Nugd ATl

<

Y
= o Y o

neatResn e ilunaianunszdunasmunzandsauiudeyaasaresnguiaet 19 lun1Agaaunssuaandn
WIZUAIATAE|DE
2l uansnssiianudn TumaiannumnzantnesnlussAuANN (X?/df = 1.88, CFI = 0.981,
RMSEA = 0.042) Failulilnnuinnsfaes Kine (2016) uaz Byrne (2016) #isz1d1 CFI > 0.90 waz RMSEA < 0.05
o o N O 4 4 4
wansielumanminzaniudeyadalszansd Meil ArANAa1AARBUNINTEIN (SE) NAUATAN t-value Tigeatina
piaiia aviauliuafiasnInaeannisidalasase uastiuguinnisdnuazamnuduiug lulunaianugnseamis

Y o

aa a4 v o = &
ANALASN NN B)ALWNADAANBINY @WNW?Q@?ﬂLﬂuﬁl’]?’NV} 3 IAmatl

AN919 3 HANNTLATIEAUN 9 AN ANUS

. 5 _ Factor t- P-
FPGIETAN maLsdaLns SE
Loading value value

ussfingudauyAna (PEN)  PENT - §antawinliaiiiunisdanig
. : 0.976 0.024 42.67 <0.01
ANFLIBUAN

PEN2 — n13anATsUauilumininig
5 0.885 0.031 28.55 < 0.01
ARGITN

PEN3 — naidanldimalulagiduingsa
- . 0.849 0.037 22.89 <0.01
Awandaw

PEN4 — nsi@anlddanansuanusn 0.735  0.042 17.50 < 0.01

NsasMsUYBIa:NMSOHNNIS UNINENAagumansay
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. . . Factor t- P-
RIS ENAN Aaulsdane SE
Loading value value

\aRARNNAaNOANSIN (BEH)  BEH1 - \1891n19anAfUautaY
0.876 0.026 31.21 <0.01

Fauanden

BEH2 — aulalunanssuanAsuan 0.827  0.033 25.06 < 0.01

BEH3 — mﬁumummmﬁmu 0.761 0.039 19.54 <0.01
UTINF1UTIAIAN (SUB) SUB1 - LLa‘qnmﬁummjﬁmmm 0.744  0.041 18.12 <0.01

SUB2 - UNNARUANNIATIUANTLRUAT  0.825  0.035 23.57 <0.01

SUB3 - UsanAAUANN AL 0.153  0.066 2.31 <0.01
SUB4 — U3aNAAUAINGNAT 0.817  0.034 22.91<0.01
nisaiuayuuleLng (POL) POL1T - N138ULA|UN1NNIRW 0.527  0.047 11.21 <0.01

POL2 - nsauayuAuinAllAaIniguia 0763 0.038 20.24 < 0.01

POL3 - maauiuayusunstinayusy 0523  0.049 10.67 <0.01

npezidiauresiung (GOV)  GOVI - msiuuadetisAusialy 0.321  0.049 6.55 <0.01

GOV2 - nseAusulgananis
0.371 0.053 7.00 <0.01

ALY

GOV3 - nsmuuaLnasineaziin 0.786  0.045 17.36 0.010

GOV4 — srunderfeAuTidaiay 0.312  0.050 6.24 <0.01
NNIAILANNEANITH (PER) PER1T — A9MNNIBNAIUFIUENINNNTRY 0.743  0.041 18.10 < 0.01

PER2 — AYNNFRNAULAAINTUAY
- 0.768 0.036 21.33 <0.01
walulag

PER3 - 1lszaunisnduazmanuidenanny
- 0.841 0.033 25.37 <0.01
YBILTEN

AN laanN13UanaANTUeN CART — ASTNWSANAMAITZLLLINNT
. 0.829 0.031 26.74 < 0.01
(CAR) ANTLAU

CAR2 - anuniandadananfuaumn 0638 0042 15.19 <0.01

CAR3 — ANNIBNAUASEILAZNENLN
- 0.704 0.039 17.95 <0.01
walulag

4.4 HANITIATITRATUIAAINNADAARDY

AINAINTN 4 NANNTIAINTHAFTRT AAINADAAR DU LHLAA TATIAF 9PN AN AU 3 N9 L 37

'
=< 1

T4 lunnsdnwaiall fesfsAnuniladendnasiannusalalunisannislaesfingafuausesniagpainnssalu

a

NsaIsMsUYBIa:NMSHNNIS UNINENAagumansaly
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o o ' o

Jandneysen wudlinalagsuianusennseaiudeyaitelseandlussaunanin Tnaansanaingnaeesad

' o A

TPANARAARBITIATALIAGNTNNGNATHI A NABAAAETIENY D] ATHTARINASAARBITIANTNS LavaTl

q
' v

1 dl XK a a o 1 =
LARIANANINAIALARDLIBTNIAR TalsneaviRensasia Ul
dl a =2 U o A o . dl v a e [ dl a ! o
WaRasanieAsrilaawAlf (Chi-square) NlFannn1satAs1zilAWNGL 317 WeRasaunsaniy
ANBIANBAT (Degrees of Freedom: df) ARAWINTL 168 M ¥auNsnA A ATisnIdauseudnaladuaaFse
aeAnBase (C/df) Tewindu 1.88 Geat lunnwMmunzanTaadaising 2 uansinlumaiavuneAatinamanzas

o Y

SINREAREN

AN9199 4 LAPNHANNTIATI R THIAAITNARAARES

L NEUTRANTUN

AATHIRTE AL . - )
3 AT HANNIIATNZY

AINHADAARD

ZZ - 317

P-value < 0.05 0.01
daf - 168
)f/df <2 1.88

RG] AANNANINARARABNITANLTD (Absolute Fit Index)
A1 GFI (Goodness of Fit Index) >0.90 0.999
A1 AGFI (Adjusted Goodness of Fit Index) >0.90 0.998

o &

P AANINADAPARTIANNS (Relative Fit Index)

A1 NFI (Normed Fit Index) >0.90 0.961
A1 NNFI (Non-Normed Fit Index) >0.90 0.974
A1 CFl (Comparative Fit Index) > 0.90 0.981
A IFI (Incremental Fit Index) >0.90 0.981
AN RFI (Relative Fit Index) >0.90 0.914

o o ]y P
mﬂ]uqﬁﬂ'ﬁll'&ﬂﬁﬂ@ﬂ\ﬂugﬂﬂqqﬂﬂqﬁLﬂ@@u

A1 RMSEA (Root Mean Square Error of Approximation) <0.05 0.042
A1 RMR (Root Mean Square Residual) <0.05 0.042
AN Standardized RMR <0.05 0.037

WaRarsunivigiidnanuaannseas@aduysnl wudnAn GFI (Goodness of Fit Index) Feuandszall

ANNaAszd e TNnanUdasyaase HAIWINAY 0.999 wazA1 AGFI (Adjusted Goodness of Fit Index) Gitilunng

dfuaunanlneiatsunivauaunimasuling JaA1wini 0.998 isaesAfiAgandnnuemnnualy

A 0.90 asanunsnagllsdnTumaiianunenlussAugannniudayaimelszdny

NsasMsUYBIa:NMSOHNNIS UNINENAagumansay
Un 18 aUuf 2 W.g. - 0.9. 69
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Tudiuresraiinainaennseddednrivng sadunisiFeuieuanunenzeslunaiuivnag
wugunlaiaauduiussrudneiauls wudadn NFI (Normed Fit Index) JAWInrL 0.961 A1 NNFI (Non-Normed
Fit Index) ¥3a7138n91 Tucker-Lewis Index (TLI) NATNAL 0.974 A1 CFI (Comparative Fit Index) i 0.981
A7 IFI (Incremental Fit Index) 171U 0.981 uazA1 RFI (Relative Fit Index) Ny 0.914 F9ANiIuNAd9ueE
r-:lld a 1 2 o el/ dlr_'l 1 = a ¥ v 1
IR TnedAxInna 0.90 axdeniuuaialinnednlunaiiauaruisalunisesunedesyalaananluing
i o o o a
Wuguluseaumizeie

o a

Avsusrtn lddsuiiuAAuAIAAauLediNLAa WLINA1 RMSEA (Root Mean Square Error of

a U o

Approximation) AU 0.042 Tvag luinnuaatasdaandn 0.05 Audaniuunnas Byre (2010) ua Hu &

?

Bentler (1999) sz1j311iaA1 RMSEA #1431 0.05 uanalie luinaiiaauaiapasusiuaziaonunaniudayaly
52AUEY BNYIAT RMR (Root Mean Square Residual) 1INl 0.042 wazAn Standardized RMR Wil 0.037 411
) \ ol o 2y | a y e v @ Sy a ' ,
209ANANI N TINAYLA 1A 1N 0.05 Wuu wamaliidiudn natideianainednislseunuAnsengng
FautlsnnalulaseaFemuasa1N13083 U s AN ANTUS s e nIgFauLs Iaasinaus s e s iUs AN an

4.4 uaMSNEAURNNAFIY

'
a

A1NAN3199 5 nansAATzikuuAaeslasaaF1aTadu (SEM) ilenageuannmgwnesiuaAu
salalunisannislaesrsueurasn1Agaaunss ludIndanTzuAIATaL s WUANAAARTNHFNOANTTN (H3:
BEH — CAR, B = 0.732, p < .001) iflusiauilsnianinanisuangegasanausslalunisannislaes asuem

wang Wi glsznaunisniiiauai ludawensenisananfuenas v tuaalanifiunis g fuRaswnniu

A15199 5 agUnanisigalanuAgu

ANNFIFIU ANNFIFIU B P NANNINARDL
H1 PEN — CAR 0.317 <.001 ASTE I
H2 SUB — CAR 0.212 0.034 TN
H3 BEH — CAR 0.732  <.001 auuauu
H4 POL — CAR 0.492 <.001 ASTE I
H5 GOV — CAR 0.366 <.001 ASTE AT
H6 PBC — CAR 0.423 <.005 auuauu

sevasnnAanIsatiuayuulenng (H4: POL — CAR, B = 0.492, p <.001) Feilananaiduaneting

a o

Nlad1Anyneats dednisdadiuuazatiuaguannaigiauulaunedniauuazdeiiasanisansesuld
nagagnIsuiANAlaaansUaesrsueulANINTL AusunissugnienisasuAung AngIN (H6: PBC —
CAR, B = 0.423, p < .005) finusnHanananisuansanausslamuiiy uaawnglszneunisidiadnauddnanin

wazdIN1TnAILANNIIANHRIMNeanATUaUS Azl hiuAlaA L iuN1sanAFueuaE19aTIAY Tudauaeg

a '

ngsvileuresiguna (H5: GOV — CAR, B =0.366, p < .001) wudrdansnanisuanad1eliadAnyidunu

o o

agfeudnsingunevizedeiiAuidaaunasiunisdnnisansueudaananfuliniagpanssuaiung
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UITingudIuyAAA (H1: PEN — CAR, B =0.317, p < .001) Haninaluszauiunatssiananu

palaaanisilaasansueu Tauanedtpaume lumiinsAdasssuuazauiuinteudeuanaddiudAgyAanis

I o = v g v

afauseqelanielu widsansnatieendnananuazulaunaniaiggaing Aeussin g udedian (H2: SUB —

49 9

CAR, B =0.212, p = 0.034) Taugfaziananaidsuansaninusslaannislaeaafueu winadnduansznuias

1
A v !

Ngaianauiuadtey axiauinANAIAUIINNAIANLAZIINNARUAINNNE BR[NNI NE DAz LA AL

Winan1suasundasdanginssulunirgnaivnssuldednaduuds Tnaagd nantsdimssinudnanumgi

v
o o a

aunn (H1-He) ladunisativayuatineiilidAynieads uwanslidiudianusslalunisaanisilasaaisuau
19901AAA1MNITN IuAInT AT uATATaY s AT UNANIAINNITYIUIN9181TA4ENINARTNYN (191 LARAR

o ! ! o v a ¥ ! = o = o a'dy 14
Lmeiwmg’mmuqm@) faunuilaqedelaseaing (v uTﬂUWﬂLL@zﬂgﬁ‘:LUﬂUﬂJ@ﬁiﬂ) Feraansuannm i

¥

dayaiaulouneianmuinalndugiunisnitiuinuanafuanesniagnainssy uszduiestuldetnaiy

STULILAYEaEIL

5. anudsaua

v

N9 RNALsENaLLTEE U (CFA) T ANINMULA1889N199 AN 2D NLULIUAINTD

o

UHFAG )

o o o a

pa9iaulsgnAny laadsdaauuaziuscuy lnasadadAyuatasanisiiAiniadasunuin (factor loading; B)

TuszAuunaneiege faziauiaponuduiusnudausssendnssiaulsdunaiudaulsudaninanais lumeaziden

a

e lawansliiiudanaRnsdengAnssu (BEH) uaznisatiuanuulaung (POL) HFN AVE waz CR 444m (BEH:
0L = 0.856, CR = 0.793, AVE = 0.729; POL: O = 0.819, CR = 0.886, AVE = 0.756) Taun1amnuInfaddnniels
apsAliiANganndean e lugeuarainInesuie AN munaessaue idunndfaudstu o uluieg

[ 72 '

o Y o = . v " o a o o A o o
Vldu@@ﬂﬂ@@dﬂ‘]_lN@ﬂﬂiﬁﬂﬂﬁﬂﬂuﬂu’m@zqquﬂuﬁﬁ]LL@L’uIEIU’]EILﬂuﬁ]QLLﬂi“Vi@ﬂ‘VlLT@NI&I\?H‘UTH?E@N?‘]_IQJ’]L‘]SH’W?
ANFUAUAN (Liu et al., 2023; Wang et al., 2023)

anuRiEmENanvin i BEH waz POL Hanininnisdngalungusinatnadandanszunsdsagonn Wiz

]
o a o

NANNeFLfSaniuNEaiuNanITnUTedRanssNgRansIsfeuIndaN ANANRTERAINTTyunlanian uay

N13NN1AFTHNNIRB A TUAZBBNNIMINIITUNATBINANUILAZ N TaRN A R e 19reLllas Tuss AU inAuas
seauiastiu M ldilszneunitsuavdpauuuugaauniunszninfelselaalidagsnaua a1 19901980
ANFLAU AIFDLAUBIFA DT AUARLATN 9T USsaulune |AatinaiaNe (Wang et al., 2023)

Tunnenaunu Aaudsuelam iy ﬂga‘uﬁﬂumm?ﬂm@ (GOV; O = 0.603, CR = 0.662, AVE = 0.640)

! ¥
a

WazN19FuSNgANsTNAILAN (PER; O = 0.614, CR = 0.519, AVE = 0.500) UaAAtyrynitiasinaay luianiaue

Tunn9fuaesrnmdnunesia dvanassiaudymiasetsznig: dsznisusn Aearnldadnanavasnisiednld
= = = v v o 8 vy o v = e
ngseiisuuarnisdeasideaulsunelussiuviestiu inliduszneunisiuiunuineesngseidauunnsineiuy

(Irazuzta et al., 2024): U3rn1371494 AaTed99suAnan N8 TuaaAnsineanie i SME Ranaldinsnennsvise

yaansninernelunisbhuinsnismianeialUUfimase vinlid1zes PER & CR Andninmusiuinsgiuluung

]

Y o

15 Tysanndasniudadanaaas Koojaroenprasit et al. (2019) 3184ANT INEANUIUNINEIFBINNINITAULAYUAY

a a A o [ ¥ a
WAlALazN1TRUWNaENszALANAINnTn Nl suldnalulagiazann
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1ana1Ni A1nM1979 loading wudﬂmﬂiuﬁqLLﬂiUiiﬁmgﬁumuuﬂm (PEN) fin B 289 PEN4 44 (0.753)

UL PEN1-PEN3 HAANNIN UEA21 8T U19ATRIUNIE NITNILANETUHLNTI AN NTIAasIsNmaN ey

¥ 1 ]
o A o o A

nisiaenlddanaisueun (PEN4) iusaadnndnngnaecussingudiuyanalutfuntesessen 19418190

'
' A

asunglddndentsdiRasafeadesiunisamuiaznisidasuudasnszuaunisngn gusenaunisazli

o o o p o o v . 4 o = = | o o = =
AN ATy AUNIRTNINH AN AR BLAzdUFeslA Wy nadendaguiamalulad uannd1AAINIARIINE
UINFTINLNEBEINALRER (Yensukho et al., 2022)

Han153ATITd SEM Budulaseafrsaruduiusidsarvnnidulininannigiuuielsznis lng

'
o = 1

unnadrdnynlanduldun lanpRndsengAnssu (BEH) — nisatiuayuulaune (POL) (B = 0.732), n1s

o

avuayuulauie (POL) — nsfuinginssuasunn (PER) (B = 0.492), uaznisfufnninssumaunu (PER) —
v . O . ~ =
ANsslaanAfURL (CAR) (B = 0.423) B9t liiiiudnszuunisinaunialunaznisluazesaninanie luluing
WluanAuwuudu (hierarchical influence): iauaRnAsan1sana1fuauazdaaliflsznaunissansuulaune
anibulaunsnmNnzanardugsuANnTaNTunATaLanineng uazgainaaunianma i liponn
pladalfumidugessunnnan
a A a ° o d” a A £ v o a a c
wRNaTNaRNesLeaALiuLTuneysenAe gilsznaunisdnsndulaainnisysuiiunadselamd

v

Faq9MA (business case) HlugAY MInTiAuARIBIELTINNTATLUUIARTIINITARATTLBUAINITDAAFUYUITEY
£11991701H [aN1&N19N1INAA rﬁu??mi%lﬂmi”'ummﬁuzmumn%gLL@z‘Em\imiﬁiN d 1UINTU TamFTuTagunm
. A I o a v Y a Aa a ' ° ANa 1%
294 Liu et al. (2023) waz Song et al. (2022) INUdNviFuARTTALLTU sHENTNasan1 i wmaTulag Aaeann 14
a3 lulseanu
Tunamsariudn uadniniaulauazreuielininAnfeunuimeAeuinegdeuseussinguddsny
4 . ae o o Qe 4 . L
(SUB — CAR: B = 0.212) Gaunnsn9a1nuaddt luifuniquauindinediangs A5ausanasuaingan guau
wazgnAtaunInRanAunaiasuulasngAinssnlidaiai (Dubash et al., 2022) nstlagaenasune lidnlassadng
nsuaniluLuL B2B uasiifias/Asamaiinisandulasyaunisaamusinuiaingusuisiizaidnaasianis 1annan
, o o & o =2 9 y o Y ~ o !
NMIRALAUEIAaLINNARUAIANNIEUEN anaINHNIsdIeday A uAIkIndaNTanslaedayanislans
fngaaslssusaansnsnizdadiandn v ldussnasuaindianldifatueeadugilsssy (Huang et al., 2022)
\dedzazianislds Waiansningn R aassautlsanusslaanaifueu (CAR) aglussiugs watl
tugudnsaniadt PEN, SUB, GOV, POL uay PER HAsnainisalunisesunenganssusslalauinnda 70% s
1 a o v o wal a A
nneANd Tinaidnanmldnensaluazesnuuunlaungldnluisuneysen Insaniznistiuuugiueednis
ALATNAUAR LAY NN IETNATSANan NN luasANg (capacity building) lualadnAtyaasnisaanunnanig i

NALAAI IUNIAGAAIMNTIN (Song et al., 2022; Koojaroenprasit et al., 2019)

6. Talduakuzd msumMsluauanuasisslagiuainisiag
6.1 LutBangug nan19AnHNE e BT UAINADAARDITBING YN ANTINAINLEY (Theory of

Planned Behavior: TPB) LL@:mqwﬁamﬂ'ﬁ-mmL%-uiiﬁmﬂm (Value-Belief-Norm Theory: VBN) AULFUNUA4

nageamnssulutszmalng Inanudussingudauyana lAARRNNFANGANITN WaTNIIFUFNgRANTINATLAN

a ' o

=

EN
aNa Z‘/ ! 23 [ 1 SIS o v Y & ! o =R
u'mnﬁwammwmlﬂummmm?ﬂ@@ﬂﬂwmiuau@mquuﬁm 31 @3‘1/]@%1‘1)1LMuQWﬂ’]ﬁ‘[ﬂﬁ‘:ﬁﬂuﬂgﬂQUV}U’]WLL@X
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d?l dgll dl o o = dj Ly a 1 IS
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masgasiiunumddnyluniadinafeaannslalunisananfuenluniagnaivnesy

6.2 lua@aliia fisznauni1sningmannngsuAfs iR NE AT AUNIIWMUILAR ARLAZLITIIRG Y
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Abstract

This study extends catastrophe bond pricing analysis to the post-2012 period, examining how structural
innovations, market regime shifts, and cross-peril diversification influence primary market spreads. | analyze
catastrophe bond tranches issued over the past decade and a half, incorporating extended structural variables
including life/mortality risks, emerging risks, risk modeling disclosure, upsize options, and aggregate structures.
Structural break tests identify economically meaningful regime shifts at 2020 (COVID-19 pandemic) and 2022 (hard
reinsurance market peak). Quantile regression across the spread distribution reveals substantial pricing
heterogeneity masked by conditional mean analysis. Cross-peril differentials constitute first-order pricing
determinants: life bonds trade at material discounts while emerging risks command sizable premiums, magnitudes
that dwarf structural feature effects. Post-2020 repricing exhibits steeper expected loss slopes, surging PEAK
territory premiums, and activated emerging risk premiums, representing demand-side risk aversion distinct from
2022’'s supply-side capacity constraints. Expected loss pricing is strongly convex, rising dramatically from lower to
upper quantiles, while capital market pass-through amplifies in distribution tails. These findings reveal pronounced
cross-sectional and temporal heterogeneity in catastrophe bond pricing, with implications for sponsors’ peril

selection strategies, investors' portfolio positioning, and sovereigns’ regional risk-pooling arrangements.
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Introduction

Catastrophe bonds transfer extreme tail risks from insurers and reinsurers to capital market investors
through fully collateralized securities. Since 1997, the market has grown from $1 billion to $40-50 billion in annual
issuance, offering (re)insurers contingent capacity uncorrelated to financial market cycles while providing investors
decorrelated returns and eliminating counterparty risk through full collateralization (Cummins, 2008; Lane, 2012;
Tomunen, 2025; Herrmann & Hibbeln, 2023). The transaction structure isolates the sponsor-related credit risk, which
is held by the Special Purpose Vehicle (SPV) that issues the bond (Zhao et al., 2021; Ando et al., 2022).

Braun (2016) established the foundational framework for catastrophe bond pricing using primary market
data from 1997-2012, demonstrating that expected loss, regional concentration, sponsor characteristics, and post-
Katrina regime shifts significantly explain spread variation. Studies on CAT bond pricing often employ sophisticated
models like compound Poisson processes and extreme value theory to estimate annual losses and prices,
addressing the rarity and uncertainty of catastrophic events (Anggraeni et al., 2022; Mistry & Lombardi, 2023).
However, the insurance-linked securities (ILS) market has evolved fundamentally since 2012, motivating the
reexamination using 2011-2025 data across three dimensions.

First, the market has matured structurally. Annual issuance has tripled to $40-50 billion with mainstream
institutional investors entering previously specialized markets (Braun et al., 2019). Peril diversity expanded beyond
traditional natural catastrophes to include mortality/longevity bonds and nascent cyber catastrophe bonds (Zhao,
2019; Schwarcz, 2021). Structural innovations - aggregate deductibles, upsize options, parametric triggers -
became prevalent (Finken & Laux, 2009; Gurtler, 2016), while Solvency Il regulatory frameworks now explicitly
recognize ILS as eligible capital relief. Note that the non-indemnity nature of some bonds, such as industry loss
index triggers, introduces basis risk the risk that the sponsor's losses and the bond's trigger event may not align
(Braun & Kousky, 2021; Gotze & Grtler, 2022). Do newer peril classes command different risk premiums? Have
structural innovations become standardized and priced differently?

Second, exogenous shocks reshaped risk perceptions. COVID-19 (2020-2021) updated investor beliefs
about tail event probabilities while triggering parametric pandemic bonds (World Bank, 2018; Herrmann & Hibbeln,
2021; Schwarcz, 2021). The 2022-2023 hard reinsurance market - driven by Hurricane lan, persistent severe
convective storms, and inflation - created the steepest capacity constraints in modern ILS history. Climate change
awareness intensified as 2024 marked Earth's hottest year with natural disaster losses following persistent 5-7%
annual growth. Does post-COVID pricing exhibit fundamentally different risk-return trade-offs? Did the 2022 hard
market shift pricing through supply-side capacity constraints distinct from demand-side risk aversion?

Third, methodological advances enable investigation of pricing heterogeneity. Catastrophe bonds exhibit
substantial right-skewness, suggesting different investor clienteles may dominate different market segments.

Quantile regression allows testing whether expected loss pricing is convex, whether capital market pass-through
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amplifies in distribution tails, and whether emerging risk premiums vary across quantiles questions conditional mean
analysis cannot address. Building on Braun (2016), | analyze 696 tranches issued January 2011-March 2025,
extending the literature in four dimensions. First, | incorporate extended structural variables reflecting post-2012
evolution: risk modeling disclosure, extreme life risk (mortality/pandemic), extreme emerging risk, upsize options,
and aggregate structures. Second, | conduct explicit structural break analysis at 2020 (COVID) and 2022 (hard
market peak) using Chow tests and sub-sample comparisons. Third, | employ quantile regression at 25th, 50th, and
75th percentiles to reveal pricing mechanism heterogeneity.

This analysis yields three principal findings. First, life/mortality bonds trade at 1.5-1.92 percent discounts
reflecting portfolio diversification from near-zero correlation with natural disasters, stable across quantiles. Emerging
risks command 2.6-5.0 percent premiums reflecting model immaturity and systemic tail correlation. On $100 million
issuance, 2 percent differentials represent $2 million annual cost differences, establishing peril selection as central
to strategy. Second, economically meaningful regime shifts occurred around 2020 and 2022. Post-2020, expected
loss slopes nearly doubled (from 0.50 to 0.99 percent), PEAK territory premiums surged (from 0.36 to 3.13 percent),
and emerging risk premiums activated (from -0.9 to 4.64 percent), suggesting demand-side risk aversion increases.
The 2022 break reflects supply-side capacity constraints with less pronounced coefficient changes. This distinction
has forecasting implications: demand-side 2020 effects should persist while 2022 supply pressures mean-revert as
capital rebuilds.

Cross-sectional heterogeneity is substantial. Expected loss pricing exhibits dramatic convexity:
insignificant at Q25 (0.131 percent), strongly positive at median (1.076 percent), steeper at Q75 (1.494 percent)
revealing increasing absolute risk aversion. Emerging risk premiums concentrate at Q25 (4.95 percent) versus Q75
(2.57 percent, insignificant). Life discounts remain stable (-1.54 percent median, -1.50 percent Q75), confirming
risk-level-independent diversification value. This findings provide actionable guidance for three stakeholder groups.
Sponsors should reorient strategy from structural optimization to fundamental peril portfolio decisions: prioritize
securitizing life and mortality exposures while deferring emerging perils until models mature, and avoid
concentrating expected loss in single tranches to exploit convex pricing. Investors should align bond selection with
portfolio objectives: concentrate in Q25-Q50 bonds for pure diversification from traditional assets, or target Q75
bonds for absolute returns while recognizing catastrophe-plus-credit exposure during systemic stress. Most
significantly for sovereigns, multi-country regional pooling offers transformative cost savings: an ASEAN catastrophe
bond covering Thailand's Chao Phraya floods, Philippine typhoons, Vietnam's Mekong Delta floods, and Malaysia's
monsoon floods, with uncorrelated seasonal peaks and a 10% pandemic component, eliminates the PEAK
concentration premium and exploits convex pricing to achieve cheaper spreads comparing with solo issuance,

representing substantial cost savings while providing immediate post-disaster liquidity.
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Section 2 reviews literature and market evolution. Section 3 develops hypotheses on extended
determinants, regime shifts, and heterogeneity. Section 4 details data, variables, and methodology. Section 5
presents results across baseline regressions, structural breaks, and quantile analysis. Section 6 discusses
mechanisms, compares to prior work, and derives policy implications including Southeast Asian applications.

Section 7 concludes with contributions, limitations, and future research directions.

Literature Review
1. Catastrophe Bonds in Risk Transfer Markets

The development of catastrophe (cat) bonds has transformed the landscape of risk transfer, bridging
capital markets and insurance. Since the 1990s, cat bonds have provided insurers and reinsurers with an alternative
to traditional reinsurance by securitizing extreme event risks and transferring them to capital market investors
(Cummins, 2008; Finken & Laux, 2009; Lane, 2012). Braun (2016) provides a comprehensive survey of the primary
cat bond market through 2012, emphasizing that cat bonds address capacity shortages, high reinsurance pricing,
and systemic exposure.

The market has evolved substantially since then. Subsequent research (Braun et al., 2019) highlights the
growing role of insurance-linked securities (ILS) to include mortality and longevity bonds, while recent years have
witnessed increasing ESG investor interest in catastrophe bonds as climate adaptation financing instruments.
Institutional investors increasingly view cat bonds as aligned with environmental and social objectives while
maintaining attractive risk-adjusted returns, creating new capital flows particularly relevant for sovereign issuers in
climate-vulnerable regions (OECD, 2024). This influx of ESG-oriented capital has implications for pricing dynamics,
market capacity, and the feasibility of regional pooling structures. This literature review synthesizes theoretical and
empirical research on catastrophe bond pricing, extending Braun's (2016) foundational framework to incorporate

structural innovations, ESG capital trends, and market dynamics that have emerged in the 2011-2025 period.

2. Foundational Pricing Determinants: The Braun Framework
2.1 Expected Loss and the Cat Risk Premium
The valuation of cat bonds follows actuarial, financial, and econometric approaches. A consistent
finding is that cat bond spreads reflect modeled expected loss (EL) plus a “cat risk premium” above actuarially fair
values, attributed to event risk and investor risk aversion (Braun, 2016; Lane, 2012). Finken & Laux (2009) employ
intensity-based models to capture default dynamics, while Gurtler (2016) applies contingent claims analysis to
highlight embedded options in cat bond structures. Gotze (2019) provides empirical evidence that cat bonds exhibit

excess spreads compared to corporate bonds of equivalent rating, establishing EL as the anchor of primary market pricing.
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2.2 Trigger Mechanisms and Basis Risk Trade-offs
The literature distinguishes among indemnity, industry loss, parametric, and modeled-loss triggers
(Cummins et al., 2009). Indemnity-based structures align with insurers' actual losses but introduce moral hazard
(Lane, 2012). Parametric triggers reduce moral hazard but introduce basis risk, whereby payouts may diverge from
actual losses (Jarrow, 2010). Empirical assessments show parametric triggers are favored for speed of settlement,
especially in sovereign bonds such as Mexico's multi-peril cat bonds (World Bank, 2018). More recent research

explores hybrid structures designed to balance basis and moral hazard trade-offs (Gotze, 2019; Zhao, 2019).

3. Extended Structural Determinants Beyond Braun (2016)
3.1 Risk Modeling Disclosure and Information Asymmetry
Catastrophe risk modeling forms the backbone of bond structuring and primary market pricing.
Catastrophe models simulate stochastic event frequencies and severities, generating exceedance probability
curves for loss distributions (Cummins, 2008; Galeotti et al., 2013). Research shows that modeling accuracy critically
determines investor demand and pricing efficiency (Gurtler, 2016; Lane, 2012). Third-party risk modeling disclosure
(e.g., AIR, RMS, KCC) serves as a credibility signal that mitigates information asymmetry between sponsors and
investors. The signaling literature in corporate finance suggests that voluntary disclosure of verifiable information
reduces the cost of capital when it alleviates information frictions, establishing H1a: risk modeling disclosure should
reduce spreads in the primary market.
3.2 Cross-Peril Diversification: Life/Mortality Cat Bonds
Institutional investors dominate the cat bond market (Lane, 2012; Braun et al., 2019). The key attraction
lies in diversification, as cat bond returns exhibit low correlation with equity and fixed income markets (Braun, 2016).
Gotze (2019) shows that adding cat bonds to institutional portfolios improves risk-adjusted returns. Life and mortality
cat bonds (e.g., Swiss Re's Vita Capital series, pandemic bonds) offer unique diversification benefits because
mortality risks are driven by epidemiological events and demographic shifts rather than natural disaster frequencies
(Galeotti et al., 2013; World Bank, 2018). Portfolio theory predicts that assets with low correlation to existing risk
factors command lower risk premiums, motivating H1b: life/mortality cat bonds should trade at discounts in the
primary market.
3.3 Emerging Non-Natural Catastrophe Risks
Recent work extends catastrophe securitization beyond natural perils. Zhao (2019) discusses the
feasibility of cyber cat bonds, though challenges in data scarcity and correlation risks remain. Pandemic bonds,
introduced by the World Bank in 2017, illustrate both potential and controversy surrounding novel perils (World Bank,
2018; Herrmann & Hibbeln, 2021). Emerging risks face fundamental model uncertainty investors cannot confidently

assess tail probabilities or systemic accumulation in the absence of actuarial track records. Behavioral finance and

NsasMsUYBIa:NMSOHNNIS UNINENAagumansay
Un 18 aUuf 2 W.g. - 0.9. 69

293



An Empirical Analysis of Recent Dynamics of Catastrophe Bonds / Isariya Suttakulpiboon

ambiguity aversion theories suggest that investors require higher compensation when probability distributions are
il-defined, establishing H1c: emerging perils should command risk premiums at primary issuance.
3.4 Structural Features: Upsize Options and Aggregate Deductibles

Upsize options. In bookbuilding, an explicit right to increase deal size (an over-allotment/“greenshoe”-
style” mechanism) lets the arranger expand supply if demand proves strong. In primary markets, that can signal
high demand, mitigating adverse-selection worries, and improve expected secondary liquidity via a larger float; both
forces push required spreads down. At the same time, the same mechanism dilutes scarcity value and embeds
supply-expansion risk for initial allocations, for which investors typically require compensation; these push spreads
up. In CAT bonds specifically, the liquidity channel is weaker/ambiguous empirically relative to corporate credit
(issue size/liquidity proxies have mixed results), so the dilution/supply-risk channel plausibly dominates in tight
capacity regimes. Hence, our ex-ante prediction is that noting an upsize option in termsheets is associated with a
higher primary-market spread, all else equal.

Annual aggregate deductibles. Per-occurrence layers attach only when a single event breaches the
attachment; annual aggregate structures attach once cumulative losses across events exceed the deductible. For
a given layer, aggregate structures therefore raise the probability of attachment (they “count” frequency clusters
and loss creep), shift risk toward frequency-over-severity, and load more model uncertainty. Investors typically price
that higher trigger probability / model risk with a spread premium over occurrence, ceteris paribus. Market practice
echoes this: after active loss years, issuance has shifted away from aggregate toward occurrence, consistent with
investors demanding more compensation for aggregate exposure. | therefore expect aggregate deductible deals
to carry higher spreads than comparable per-occurrence notes. These structural choices warrant empirical

examination in H1d and H1e.

4. Temporal Dynamics and Market Regime Shifts
4.1 Post-2020 Repricing: COVID-Era Shock

The COVID-19 pandemic triggered global risk repricing across asset classes, characterized by
increased risk aversion and heightened tail-risk awareness. For cat bonds specifically, 2020 marked disrupted
reinsurance renewals with capacity withdrawals and pandemic cat bond triggers that crystallized model uncertainty
(Braun et al., 2019; Herrmann & Hibbeln, 2021). Asset pricing theory suggests that preference parameters and the
market price of risk are time-varying, particularly following systemic shocks that update investors' probability beliefs.
This motivates H2a: structural break tests at 2020 to assess whether the risk-price slope steepened and whether

premia on PEAK exposures and emerging perils increased post-pandemic.
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4.2 Post-2022 Hard Market: Supply-Side Capacity Shock
The 2022-2023 period represented the peak of the modern reinsurance hard market, driven by
Hurricane lan (2022's $50B+ insured loss) and consecutive severe convective storm losses. The 1/1/2023
reinsurance renewal was characterized as the hardest market in decades, with significant capacity withdrawal and
ROL increases exceeding 50% in catastrophe-exposed programs. Unlike the 2020 COVID shock (preference/risk
aversion), the 2022 break represents a supply-side capacity shock, potentially manifesting through regime shifts in
spread-ROL relationships and increased premiums for high-attachment PEAK risks. This establishes H2b: structural

break tests at 2022.

5. Research Gap and Contribution

While Braun (2016) established foundational pricing relationships for the 1997-2012 primary market, the
2011-2025 period has witnessed rapid transformation: increasing issuance volumes, diversification across perils
(life, emerging), greater sophistication in trigger mechanisms, and market regime shifts following COVID-19 and the
2022 hard market (Braun et al., 2019; Zhao, 2019). The investor base has broadened significantly, influencing pricing
dynamics and risk transfer efficiency. This study extends Braun's framework by: (1) incorporating extended
structural variables (risk modeling disclosure, extreme life risk, extreme emerging risk, upsize options, aggregate
structures) to test H1a-H1e; (2) conducting structural break analysis at 2020 and 2022 to capture regime shifts (H2a-
H2b); and (3) employing quantile regression to reveal cross-sectional heterogeneity in pricing mechanisms. By
examining these dynamics in the 2011-2025 primary market, this research contributes new empirical evidence on
how catastrophe bond pricing has evolved in response to structural innovations, market shocks, and the maturation

of the ILS market.

Research Methodology

1. Research Design and Scope

This study extends Braun's (2016) primary market pricing framework to analyze 696 catastrophe bond
tranches issued January 2011-March 2025. | employ a three-stage empirical strategy: (1) baseline OLS regressions
with year fixed effects, (2) Chow structural break tests at 2020 and 2022, and (3) quantile regressions at the 25th,
50th, and 75th percentiles.

Following Braun (2016), | examine catastrophe bonds exclusively at initial issuance in the primary market,
using adjusted yield spreads and structural characteristics available at issuance. | do not incorporate secondary
market trading data or post-issuance dynamics, ensuring analysis reflects the initial risk transfer negotiation between

sponsors and investors without confounding effects from secondary market illiquidity or counterparty risk variations.
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2. Data and Sample

Artemis Deal Directory, covering all primary market issuances January 1, 2011-March 31, 2025, and
Bloomberg for Adjusted Yield information.

3. Variable Definitions and Hypotheses

Dependent Variable: Adjusted Yield Spread (percent) = bond coupon minus collateral reinvestment rate
(3-month LIBOR/SOFR), representing pure catastrophe risk premium above risk-free rate.
Independent Variables: Braun's variables and a list of extended variable definitions, hypotheses, expected signs,
and brief rationales are summarized in the table below.

Table A: Variables, Hypothesis and Expected Signs

Expected Rationale
Variable Definition Hypothesis
Sign
Expected Loss Modeled annualized loss >0 Original Control Variable
(EL) (percent) from AIR/RMS
PEAK Territory Binary: US Gulf/Atlantic £>0 Original Control Variable
hurricanes, CA/Japan
earthquakes, EU windstorms
Swiss Re Sponsor  Binary: Swiss Re sponsored £<0 Original Control Variable
Investment Grade  Binary: BBB- or higher rating p<0 Original Control Variable
ROL Index Guy Carpenter Property Cat £<0 Original Control Variable
Rate-on-Line (level)
BB Spread ICE BofA BB Corporate >0 Original Control Variable
(percent)
Risk Modeling Binary: Third-party disclosed H1la B <0 Reduces information
model (AIR/RMS) asymmetry; credible third-
party models signal quality
Extreme Life Risk  Binary: H1b p<0 Portfolio diversification benefit;
Life/mortality/pandemic Bond mortality uncorrelated with
natural catastrophes
Extreme Binary: Non-natural cat (e.g. H1c >0 Model uncertainty and
Emerging Risk Cyber) Bond ambiguity aversion require

higher compensation
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Expected Rationale
Variable Definition Hypothesis
Sign
Upsize Option Binary: Post-issuance size H1d A>0 Supply expansion risk and
increase right dilution outweigh liquidity

benefits in tight market
Aggregate Binary: Cumulative loss vs. H1le £>0 Higher trigger probability and
Structure per-occurrence frequency risk increase

investor required returns

4. Econometric Specifications
I employ three complementary econometric strategies to test the hypotheses developed in Section 3
4.1 Hypothesis 1a-He: OLS Regression

Four OLS regression specifications are used to determine the spread:

Adj Spread =a+ f§ EL + f,PEAK + 8, SwissRe + f, ROL + f ; InvGrade , + f , BBSpread + ¢, (1)

Adj Spread =a+ f§ \EL + p,PEAK +  SwissRe .+ p ROL + B InvGrade  + f BBSpread .+ Z ,5rerr+ £ (2)

Adj Spread =a+ f | EL + [, PEAK + (., SwissRe + f, ROL + ¢ InvGrade .+ [ BBSpread .+
¥ ([RiskModeling .+ y ,ExtremeLif e +y ,ExtremeEmerging .+ y ,Upsize .+ y ;Aggregate + ¢ . -
3

Adj Spread ,=a+ | EL .+ [, PEAK + i, SwissRe -+ f, ROL + f s InvGrade .+ [ . BBSpread .+ (4)

v RiskModeling .+ y ,ExtremeLif e .+ y ;ExtremeEmerging .+ y ,Upsize .+ y ;Aggregate  + Z . 0, Year, + ¢,

Newey-West HAC standard errors (lag=4) is used to address autocorrelation from clustered issuance
around renewal dates. Year fixed effects absorb common time shocks. Estimated coefficients from equations 3 and
4 shall determine the hypothesis testing results.

4.2 Hypothesis 2a and 2b: Structural Break Analysis’

T adopt sub-sample estimation rather than pooled interaction terms for three reasons: (1) Chow tests suggest parameter instability
that sub-sample captures more flexibly; (2) Post-2020 and post-2022 regimes differ fundamentally in mechanism (demand-side risk
aversion vs. supply-side capacity constraints), warranting separate estimation; (3) With extended variables, interaction specification

would introduce 18 interaction terms causing multicollinearity
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Structural break tests formally assess whether the pricing relationship changed at specific dates
corresponding to major market events. This approach identifies shifts in both intercepts and slope coefficients that
may signal changes in investor risk preferences or market supply conditions. | employ Chow Tests at two break

dates:

e Break 1: December 31, 2019 (pre/post-2020: COVID shock, testing H2a)
e Break 2: December 31, 2021 (pre/post-2022: hard market, testing H2b)

Null hypothesis: Hg: B pre = B post (parameter stability)

( SSR po1eq= SSR 0~ SSRM)
k
F= ~ F(k,n—2k)
(SSR + SSR )
pre post
(n—2k)

4.3 Quantile Regression

Quantile regression estimates the conditional quantiles of the spread distribution rather than the
conditional mean. This analysis offiers how pricing determinants vary across low-spread, median-spread, and high-

spread bonds using covariates from equation 4 (with fixed effect).
0 T( Adjusted Spread IXl.) =a_+pIX.

Estimated at T = {0.25, 0.50, 0.75} with bootstrap standard errors (500 replications).

5. Conceptual Model

The conceptual model proposed in the paper extends traditional catastrophe bond pricing analysis by
incorporating structural innovations, market regime shifts, and the influence of cross-peril diversification on primary
market spreads. It analyzes tranches issued over the last decade and a half, introducing extended structural
variables like life/mortality risks, emerging risks, and aggregate structures. The model aims to capture the
pronounced cross-sectional and temporal heterogeneity in catastrophe bond pricing that has become evident in

the post-2012 market.
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Extended Variables:
Braun (2016) Control Variables: (1) Risk Modeling (H1a)
(1) Expected Loss (2) Peak Territory (2) Extreme Life Risk (H1b)
(3) Swiss Re Sponsor (4) Investment Grade (3) Extreme Emerging Risk (H1c)
(5) ROL Index (6) BB Spread (4) Upsize Option (H1d)

(5) Aggregate Sructure (H1e)

Catastrophe Bond Adjusted Yield Spread

(Primary Market Pricing)

Figure 1: Conceptual Model of the Full Model Equation

Research Findings
This section presents empirical evidence on catastrophe bond pricing dynamics during 2011-2025. |
organize results in three stages corresponding to methodological approach: descriptive analysis, baseline

regression estimates, and tests for temporal and cross-sectional heterogeneity.
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Figure 2. Evolution of catastrophe bond spreads and expected loss (2012 - March 2025).
Figure 2 plots monthly means of adjusted yield spreads and expected loss (EL) for catastrophe bonds,
2012 to early 2025. The dashed line marks December 2012 (end of Braun's 2016 sample), with vertical markers for

COVID-19 (March 2020, purple) and Hurricane lan (September 2022, green). Spreads remained stable at 6-8
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percentthrough 2019, then rose progressively after COVID-19 and accelerated sharply post-Hurricane lan, reaching
11-13 percent by 2023-2024. Expected loss remained relatively constant at 2-4 percent throughout. The widening
spread-EL gap from approximately 4-5 percentage points pre-2020 to 8-10 percentage points post-2022implies a
substantially higher risk premium per unit of modeled loss, motivating the structural break tests and composition

controls.

Table 1 : Descriptive Statistics (N = 696 Tranches)

Statistic Mean St. Dev. Min Pctl(25) Median Pctl(75) Max
Adjusted Yield Spread (percent) 9463 4174 1740 6.406 8901 11.714 26.275
Expected Loss (percent) 2.367 2.038 0.010 1.000 1.760 3.090 14.060
PEAK Territory 0.888 0.316 0 1 1 1 1
Swiss Re Sponsor 0.036 0.187 0 0 0 0 1
ROL Index 195.0 529 1352 1499 1787 2769 280.0
Investment Grade 0.150 0.358 0 0 0 0 1
BB Spread (percent) 0.926 0.363 0.388 0.652 0.880 1.159  2.149
Risk Modeling 0.822 0.383 0 1 1 1 1
Extreme Life Risk 0.141 0.384 0 0 0 0 1
Extreme Emerging Risk 0.113  0.371 0 0 0 0 1
Upsize Option 0.451 0.498 0 0 0 1 1
Aggregate Structure 0.408 0.492 0 0 0 1 1

Table 2 : Correlation Matrix (Continuous Variables Only)

Variable Yield Spread Expected Loss ROL Index BB Spread
Yield Spread 1.000 0.329* * * 0.299* * * 0.081* *
Expected Loss 0.329* * * 1.000 -0.108* * * -0.058
ROL Index 0.299* * * -0.108* * * 1.000 -0.020
BB Spread 0.081* * -0.058 -0.020 1.000

=% 520,01, ** p<0.05, * p<0.10

NsaIsMsUYBIa:NMSHNNIS UNINENAagumansaly
Un 18 aUUA 2 w.g. - 0.9. 69

300



An Empirical Analysis of Recent Dynamics of Catastrophe Bonds / Isariya Suttakulpiboon

Issuance-weighted adjusted yield spreads average 9.46 percent with wide dispersion (SD 4.17; min—
max 1.74-26.28), while expected loss (EL) averages 2.37 percent (SD 2.04; 0.01-14.06), indicating substantial
cross-sectional heterogeneity in pricing relative to modeled risk. The deal mix is skewed toward PEAK territories
(88.8%), and risk-modeling disclosure is present in 82.2% of tranches. Investment-grade issuance is 15.0%;
aggregate structures and upsize options appear in 40.8% and 45.1%, respectively. The ROL Index averages 195
(SD 52.9), and the contemporaneous BB corporate spread averages 0.93 percent (SD 0.36), capturing market
conditions used as controls. Presence of life and emerging peril bonds are 14.1% and 11.3%, respectively. Bonds
with risk model disclosure are at 82.2%. Yield Spread is positively associated with both Expected Loss (EL) (P =
0.329, p < 0.01) and the ROL Index (P = 0.299, p < 0.01), consistent with spreads rising with modeled risk and
tightening (harder) reinsurance market conditions. All magnitudes are modest, implying low multicollinearity among
key covariates supporting the joint inclusion of EL, ROL, and BB spread in the regressions that follow. No discrete

variables are presented in the correlation matrix.

Table 3 : Determinants of Catastrophe Bond Spreads

Variable Model 1 Model 2 Model 3 Model 4
Braun Base + Year FE + Extended Full Model
Intercept 0.053 1.084 0.704 -0.124
(0.950) (5.107) (1.473) (5.491)
Expected Loss 0.706*** 0.708*** 0.666*** 0.673***
(0.133) (0.123) (0.133) (0.123)
PEAK Territory 1.611%* 1.528*** 1.815%* 1.733**
(0.402) (0.417) (0.366) (0.398)
Swiss Re Sponsor 0.794 0.457 0.963 0.589
(0.613) (0.731) (0.606) (0.720)
ROL Index 0.026*** 0.021 0.025*** 0.026
(0.003) (0.017) (0.003) (0.018)
Investment Grade -0.603 -0.604 -0.161 -0.152
(0.372) (0.404) (0.384) (0.464)
BB Spread 1.436*** 2.180** 1.373*** 2.299***
(0.503) (0.873) (0.511) (0.871)

Extended Variables (Models 3-4 only)

Risk Modeling — — -0.906 -0.626
(1.065) (1.040)
Extreme Life Risk — — -2.307** -1.920**
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Variable Model 1 Model 2 Model 3 Model 4
Braun Base + Year FE + Extended Full Model
(0.993) (0.961)
Extreme Emerging Risk — — 2.800** 3.259**
(1.113) (1.306)
Upsize Option — — 0.049 -0.150
(0.294) (0.308)
Aggregate Structure — — 0.553* 0.447
(0.325) (0.313)
Model Features
Braun Variables Yes Yes Yes Yes
Year Fixed Effects No Yes No Yes
Extended Variables No No Yes Yes
Observations 696 696 696 696
R? 0.251 0.287 0.269 0.303
Adjusted R? 0.244 0.267 0.256 0.277
Durbin-Watson 1.60 1.67 1.62 1.68

Notes:

HAC standard errors (Newey-West, lag=4) in parentheses.

“** 520,01, ** p<0.05, * p<0.10

Model Specifications:

- Model 1: Braun (2016) base variables

- Model 2: Model 1 + Year Fixed Effects

- Model 3: Model 1 + Extended variables (Risk Modeling, Extreme Life/Emerging, Upsize, Aggregate)

- Model 4: Full model with all variables + Year Fixed Effects

To empirically test the relationships proposed in the Conceptual Model (Figure 1), Models 3 and 4 tighten
the econometrics relative to Models 1 and 2 by adding the hypothesized structural-peril covariates and absorbing
common time shocks. Extending the Braun baseline with peril and structure indicators lifts fit further to 0.277 when
add all variables. Core relationships remain stable, EL stays around 0.67-0.71 percent and PEAK is positive and
significant, while identification improves: with time FE the ROL level effect becomes insignificant, consistent with FE

soaking up renewal-season/hard-market shocks, and the BB spread strengthens, evidencing cleaner pass-through

from capital-market conditions to cat-bond coupons. Durbin-Watson nudges up as well.
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Regarding the specific hypotheses illustrated in Figure 1, the extended variables in Models 3 and 4

confirm the hypothesized cross-peril segmentation: Extreme Life carries a robust discount, (supporting H1b), while

Extreme Emerging Risk type commands a sizable premium, (supporting H1c). Risk-modeling disclosure is negative

but insignificant (no support for H1a). Upsize is indistinguishable from zero and Aggregate is weakly positive in

Model 3 and attenuates with FE (mixed evidence for H1e).

Table 4 A : Structural Break Analysis - Pre vs Post 2020

Variable Pre-2020 Post-2020 Difference
Coef. SE Coef. SE (Post - Pre)
Intercept 1.880 (5.605) -5.801*  (2.281) -7.681
Expected Loss 0.498*** (0.145) 0.989***  (0.221) 0.491*
PEAK Territory 0.358 (0.462) 3.132***  (0.485) 2.774**
Swiss Re Sponsor -0.455 (1.392) 0.670  (1.142) 1.125
ROL Index 0.050 (0.040) 0.034**  (0.006) -0.016
Investment Grade -0.354 (0.542) 0.383  (1.055) 0.737
BB Spread 1.158 (1.219) 2.505**  (0.997) 1.347
Risk Modeling - (1.233) 1.282 (1.085) 4.564***
3.282***
Extreme Life Risk - (1.206) -0.939  (1.301) 2.810
3.749*

Extreme Emerging Risk -0.912 (2.022)  4.636*** (1.157) 5.549**
Upsize Option -0.211 (0.516) -0.337  (0.399) -0.126
Aggregate Structure 1.294**  (0.456) -0.130  (0.410) -1.423**
Observations 302 394 —
Adjusted R? 0.267 0.285 —
Chow Test F=1.32(p=0.1444)

Notes:

Robust standard errors (HC1) in parentheses. *** p<0.01, ** p<0.05, * p<0.10

Full model specification with all Braun and Extended variables + Year Fixed Effects.

Chow Test: Tests null hypothesis of no structural break at 2020.
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Table 4 B : Structural Break Analysis - Pre vs Post 2022

Variable Pre-2022 Post-2022 Difference
Coef. SE Coef. SE (Post - Pre)
Intercept 4444  (16.587) 3.508  (5.684) -0.936
Expected Loss 0.597***  (0.132) 1.017*** (0.385) 0.420
PEAK Territory 1.046**  (0.417) 3.423** (0.526) 2.377*
Swiss Re Sponsor 0.940 (0.862) -1.700 (2.723) -2.640
ROL Index 0.003 (0.094) 0.011  (0.013) 0.008
Investment Grade -0.244  (0.486) 1290 (2.768) 1.533
BB Spread 2.490**  (0.888) 1.017  (2.345) -1.473
Risk Modeling -0.481 (1.185)  -0.469  (1.160) 0.012
Extreme Life Risk -1.467 (0.994) -4.873  (3.158) -3.407
Extreme Emerging Risk 2.787 (1.984) 4.075*** (1.440) 1.287
Upsize Option 0.264 (0.411)  -0.986* (0.508) -1.251*
Aggregate Structure 0.808**  (0.378) -0.240  (0.538) -1.049
Observations 444 252 —
Adjusted R? 0.211 0.223 —
Chow Test F =0.83 (p = 0.6966)
Notes:

Robust standard errors (HC1) in parentheses. *** p<0.01, ** p<0.05, * p<0.10

Full model specification with all Braun and Extended variables + Year Fixed Effects.

Chow Test: Tests null hypothesis of no structural break at 2022.

The Chow tests for both candidate breakpoints do not reject the null of parameter stability (2020 split:
F=1.32, p=0.144; 2022 split: F=0.83, p=0.697). Accordingly, | can not claim an economy-wide regime change in
primary=-market pricing at either date. Nevertheless, several coefficients exhibit economically large and statistically
significant post-period shifts that align with well-documented market conditions during 2020-2023 (hardening of

reinsurance/ILS pricing, capacity frictions, and elevated catastrophe loss activity, especially from secondary

perils).

The slope on expected loss approximately doubles after 2020 (Table 4a), indicating greater spread per
unit of modeled risk in the post-2020 primary market. This pattern is consistent with a tighter supply of

retro/reinsurance and ILS risk capital following heavy loss years and heightened uncertainty; contemporaneous

market reports chronicle materially higher coupons and investor returns in 2023 as the hard market persisted.
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The PEAK premium is small pre-2020 but becomes large and highly significant thereafter, and it remains
elevated in the post-2022 subsample. This repricing is directionally consistent with an industry environment in
which aggregate catastrophe burdens and a string of secondary-peril loss years constrained risk budgets and
pushed required compensation for peak U.S. wind/quake exposures higher.

The credit-spread proxy (BB spread) loads more positively after 2020 in Table 4a, consistent with
stronger pass-through from broad capital-market conditions to cat-bond coupons during 2022-2023, when base
yields reset higher and the ILS market priced to attractive risk-adjusted returns.

The pre-2020 discount associated with enhanced risk modeling disclosure is sizeable and significant
but attenuates (and flips in sign statistically) post-2020. Industry commentary over 2021-2023 repeatedly
emphasized model uncertainty reducing investors’ willingness to treat “modeling comfort” as a clear-cut spread
concession.

The coefficient of extreme emerging risk is insignificant pre-2020 but becomes large and statistically
significant post-2020, implying a pronounced premium for newer/less seasoned perils (e.g., cyber) in the later
period - consistent with disclosures that cyber and other emerging perils entered the ILS toolkit but demanded
additional compensation for model and tail uncertainty.

A pre-2020 of extreme life risk discount attenuates post-2020 and loses significance. This is coherent
with the observation that the COVID-19 shock had a limited direct impact on the predominantly property-peril cat-
bond market; while life/health structures were most exposed conceptually, market-wide cat-bond pricing was not
re-anchored by pandemic losses.

The aggregate-structure premium, positive and significant pre-2020, dissipates after 2020 and even
turns negative in the difference tests of Table 4a. Industry data document a clear migration away from aggregate
cat-bond protection over 2022-2023, as investors favored occurrence structures following loss-creep episodes in
the late 2010s; the shrinking share of aggregate issuance is consistent with weaker or vanishing premia in the
remaining aggregate deals.

The coefficient of ROL index remains positive across subsamples and becomes statistically clearer
post-2020 (Table 4a), consistent with the index functioning as a market-cycle indicator: higher reinsurance ROL

levels in the hard market are more sharply reflected in primary-market cat-bond pricing.
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Table 5 : Quantile Regression Results (Full Model)

Q25 Q50 Q75
Variable
(Low) (Median) (High)
Intercept -1.387  2.403** 1.523
(1.684) (0.968) (1.068)
Expected Loss 0.131 1.076***  1.494***
(0.169) (0.178)  (0.127)
PEAK Territory 0.871**  1.545"** 1.866***
(0.388) (0.252) (0.384)
Swiss Re Sponsor 0.612 1.787** 1.056
(1.816)  (0.902) (0.708)
ROL Index 0.029*** 0.017*** 0.020***
(0.004)  (0.002) (0.004)
Investment Grade 1.116* -0.429 -0.687
(0.571)  (0.357)  (0.513)
BB Spread 1.020 1.016**  1.839***
(0.684) (0.417)  (0.460)
Risk Modeling -0.067 -0.870 -0.917
(1.189) (0.665) (0.687)
Extreme Life Risk -1.229  -1.543** -1.501**
(1.192)  (0.657) (0.760)
Extreme Emerging Risk 4.950*** 3.116**  2.565
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Q25 Q50 Q75

Variable
(Low) (Median) (High)
(1.5629) (1.323) (1.795)
Upsize Option -0.027 -0.070 0.008
(0.428) (0.275) (0.281)
Aggregate Structure 0.293 0.282 0.034
(0.445) (0.283) (0.276)
Observations 696 696 696
Fixed Effect Yes Yes Yes
Quantile 0.25 0.50 0.75
Notes:

Bootstrap standard errors (500 replications) in parentheses.
*** p<0.01, ** p<0.05, * p<0.10

Full model includes all Braun and Extended variables.

Table 5. In the quantile (low—mid-high spread) specifications, expected loss (EL) is statistically
insignificant, indicating that when modeled loss is very small, investors do not appear to price marginal changes in
EL. This is economically plausible: for a sizable share of recentissuance, average ELs are low, so investors may
anchor valuation to credit-like features and market level factors rather than fine gradations in modeled risk, i.e.,
treating these notes more like investment-grade-style paper when EL is small. Empirically, cat-bond pricing is
often modeled as linear in EL but its slope varies by regime and can attenuate when risk is low; concurrently, pass-

through from broad credit conditions can become more salient.
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Discussion
Theoretical Contribution

This study extends Braun’s baseline by adding structural-peril covariates, testing two externally motivated
breakpoints (2020; 2022), and estimating quantile regressions. Three results stand out. First, cross-peril
segmentation is first-order: life/mortality tranches price at material discounts while emerging tranches command
sizable premia magnitudes that are economically large and robust with year fixed effects. Second, the 2020 and
2022 exercises, while not rejecting structural breaks at conventional levels, reveal economically meaningful shifts:
post-2020 | see a steeper EL slope and an “activation” of the emerging premium; post-2022 (the hard-market regime
after Hurricane lan’s USD 50-65bn insured loss) the PEAK premium increases and level effects dominate, consistent
with capacity constraints at the 1/1/2023 renewals when the Guy Carpenter U.S. ROL Index rose ~31%. Third,
quantile results uncover pronounced convexity: EL is weak at the low-spread end but bites strongly in the right tail,
indicating non-linear tail-risk pricing that a conditional-mean model would mask. These findings align with real-world
market dynamics, pandemic-era funding normalization, post-lan hardening, record 2024-2025 issuance, and the
advent of cyber cat capacity (e.g., Beazley's 2023 program).
Managerial Implication

For sponsors, these findings can reorient strategy from structural optimization to fundamental peril
portfolio decisions. Sponsors with diversified portfolios can prioritize securitizing life and mortality exposures where
they benefit from material discounts, while deferring emerging risk perils until models mature. The convex pricing
structure further implies sponsors can avoid concentrating expected loss in single tranches: splitting high-EL
exposures into multiple smaller tranches can generate meaningful savings through the nonlinear pricing relationship.

Forinvestors, results show that risk premia are strongly convex and capital-market-sensitive in distribution
tails. At upper quantiles, substantial corporate credit spread pass-through means high-spread bonds offer
"catastrophe risk plus credit risk" exposure rather than pure diversification. If the objective is decorrelation from
traditional assets, investors should concentrate in lower-to-middle quantile bonds where expected loss pricing is
modest and capital market pass-through limited. Conversely, upper-quantile bonds offer attractive absolute returns

but correlate with broad risk appetite during systemic stress.

Policy Recommendation

These principles become particularly salient for sovereign disaster financing, where catastrophe bonds
remain underutilized despite severe fiscal exposure. Thailand exemplifies this challenge while offering conditions
that make it a suitable test case: sufficient exposure scale, diversified peril mix (riverine floods, coastal typhoons,

pandemic), investment-grade credit rating, and regional integration enabling multi-country structures.
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Translating convexity into layered strategy. The quantile regression findings reveal how catastrophe bond
pricing exhibits strong convexity: expected loss coefficients increase substantially from lower to upper quantiles.
This provides natural segmentation:

Layer 1 (lower-quantile pricing): Budget reserves for high-frequency, low-severity events. Countries
should hold earmarked reserves for frequent disasters where expected loss pricing is minimal internal reserves cost
significantly less than catastrophe bond spreads at this layer.

Layer 2 (median-quantile pricing): Contingent credit for moderate disasters occurring infrequently.
Countries should secure contingent credit facilities with modest annual commitment fees, avoiding higher
catastrophe bond spreads until disasters materialize.

Layer 3 (upper-quantile pricing): Catastrophe bonds for extreme tail events. At these severity levels,
alternative mechanisms become unavailable: emergency borrowing faces substantial sovereign spread widening,
multilateral programs impose conditionality, and budget reallocations crowd out development spending. The convex
upper-quantile pricing means that while spreads are elevated, the opportunity cost of not transferring these risks,
fiscal crises causing severe GDP output losses, exceeds the premium cost.

Quantified regional savings through ASEAN pooling. Individual-country catastrophe bond issuance faces
prohibitive costs due to: base spread, PEAK geographic concentration penalty, elevated expected loss through
convex pricing, and emerging market premium. These costs make solo issuance fiscally challenging for many
developing nations. This empirical decomposition provides the business case for regional pooling. The PEAK
concentration premium reflects geographic concentration precisely what multi-country diversification eliminates. A
regional ASEAN bond covering Thailand's Chao Phraya floods (August-October), Philippine typhoons (June-
November), Vietnam's Mekong Delta floods (September-November), and Malaysia's monsoon floods (November-
January) achieves low or negative loss correlations. This diversification eliminates the PEAK concentration premium
while reducing pooled expected loss regionally, generating additional savings through convex pricing. Including a
pandemic component captures the life/mortality diversification discount, adding further weighted savings.

Regional bonds achieve substantial cost reductions compared to solo issuance, representing material
percentage savings that translate to significant annual dollar savings on typical issuance sizes. Regression
coefficients enable transparent cost allocation based on actuarial principles rather than political bargaining.
Country-specific allocations reflect base premium weighted by GDP plus modeled expected loss, minus
diversification benefits from uncorrelated peril components. This actuarial formula provides finance ministries with
technical justification for regional cooperation, achieving multiple-fold cost savings compared to solo issuance while
providing immediate post-disaster liquidity that reserves and emergency borrowing cannot match.

The regional pooling structure addresses a critical barrier to ESG investment in disaster risk financing:

many institutional investors with sustainability mandates seek exposure to climate adaptation instruments but require
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minimum issue sizes, credit quality, and market liquidity. A regional ASEAN catastrophe bond satisfies these criteria,
achieving investment-grade equivalent ratings through diversification, offering sufficient scale for institutional
investors, and demonstrating measurable climate adaptation impact across multiple vulnerable economies. By
translating complex risk pricing into transparent actuarial formulas, this framework facilitates ESG capital
deployment to sovereigns that would otherwise face prohibitive solo issuance costs, effectively creating a conduit

for climate finance to reach the countries most exposed to natural disaster risk.

Conclusion

Catastrophe bonds have evolved substantially since Braun's (2016) foundational study. Analyzing 696
primary market tranches from 2011-2025, | document three critical developments: peril choice is a first-order cost
driver (life bonds save 1.5-1.9 percent, emerginng risk costs 2.5-5 percent), COVID-19 fundamentally repriced tail
risk through persistent demand-side shifts, and pricing exhibits strong convexity across the spread distribution.

These findings provide actionable guidance. Sponsors should prioritize life risk securitization and defer
emerging risk bonds. Investors should recognize non-linear tail-risk sensitivity. Most significantly, multi-country
regional bonds can achieve 30-35% cost savings through PEAK diversification making catastrophe bonds fiscally
viable for developing nations like Thailand and ASEAN partners.

Several methodological limitations suggest promising research directions. Panel fixed effects models are
not feasible given sparse repeat issuance (median 2-3 tranches per issuer), while instrumental variable approaches
using vendor model updates or regional weather shocks remain beyond current scope but offer valuable paths
forward. Machine learning techniques (Chen et al., 2024) could reveal additional non-linear interactions, though our
quantile regression framework already captures key non-linearity in the convex pricing structure. Future work should
also address secondary market dynamics, endogeneity through quasi-experimental designs, and climate-adjusted

risk metrics as this rapidly evolving market continues integrating with global capital.

References

Ando, S., Fu, C., Roch, F., & Wiriadinata, U. (2022). Sovereign climate debt instruments: An overview of the green
and catastrophe bond markets. Washington, DC: International Monetary Fund.
https://www.elibrary.imf.org/downloadpdf/view/journals/066/2022/004/066.2022.issue-004-en.pdf

Anggraeni, W., Supian, S., Sukono, & Halim, N. B. A. (2022). Earthquake catastrophe bond pricing using extreme
value theory: A mini-review approach. Mathematics, 10(22), 4196.
https://doi.org/10.3390/math10224196

Braun, A. (2016). Pricing in the primary market for cat bonds: new empirical evidence. Journal of Risk and

Insurance, 83(4), 811-847. https://doi.org/10.1111/jori. 12067

NsaIsMsUYBIa:NMSHNNIS UNINENAagumansaly
Un 18 aUUA 2 w.g. - 0.9. 69

310



An Empirical Analysis of Recent Dynamics of Catastrophe Bonds / Isariya Suttakulpiboon

Braun, A., Ammar, S. B., & Eling, M. (2019). Asset pricing and extreme event risk: Common factors in ILS fund
returns. Journal of Banking & Finance, 102, 59-78. https://doi.org/10.1016/j.jbankfin.2019.02.012

Braun, A. L. E. X. A.N. D. E. R,, & Kousky, C. A. R. O. L. Y. N. (2021). Catastrophe bonds. Risk Management and
Decision Processes Center. Wharton. University of Pensylvania. https://ils-course.com/wp-
content/uploads/2024/09/Cat_Bonds-Wharton.pdf

Chen, X., Li, H., Lu, Y., & Zhou, R. (2024). Unveiling nonlinear dynamics in catastrophe bond pricing: A machine
learning perspective. arXiv preprint arXiv:2405.00697.

Cummins, J. D. (2008). Cat bonds and other risk-linked securities: State of the market and recent developments.
Risk Management and Insurance Review, 11(1), 23-47. https://doi.org/10.1111/1.1540-6296.2008.00127 x

Cummins, J. D., & Weiss, M. A. (2009). Convergence of insurance and financial markets: Hybrid and securitized
risk-transfer solutions. Journal of Risk and Insurance, 76(3), 493-545. https://doi.org/10.1111/j.1539-
6975.2009.01311.x

Finken, S., & Laux, C. (2009). Catastrophe bonds and reinsurance: The competitive effect of information-
insensitive triggers. Journal of Risk and Insurance, 76(3), 579-605. https://doi.org/10.1111/j.1539-
6975.2009.01317.x

Gotze, T., & Gurtler, M. (2022). Risk transfer beyond reinsurance: the added value of CAT bonds. The Geneva
Papers on Risk and Insurance-Issues and Practice, 47(1), 125-171.
https://link.springer.com/article/10.1057/s41288-021-00234-6

Gdrtler, M., Hibbeln, M., & Winkelvos, C. (2016). The impact of the financial crisis and natural catastrophes on CAT
bonds. Journal of Risk and Insurance, 83(3), 579-612. https://10.1111/jori.12057

Herrmann, M., & Hibbeln, M. (2021). Seasonality in catastrophe bonds and market-implied catastrophe arrival
frequencies. Journal of Risk and Insurance, 88(3), 785-818. https://doi.org/10.1111/jori.12335

Herrmann, M., & Hibbeln, M. (2023). Trading and liquidity in the catastrophe bond market. Journal of Risk and
Insurance, 90(2), 283-328. https://doi.org/10.1111/jori. 12407

Jarrow, R. A. (2010). A simple robust model for cat bond valuation. Finance Research Letters, 7(2), 72-79.
https://doi.org/10.1016/j.frl.2010.02.003

Lane, M. N. (2012). Arbitrage algebra and the price of multi-peril ILS. The Journal of Structured Finance, 18(3),
50-62. https://doi.org/10.1108/eb022985

Mistry, H. K., & Lombardi, D. (2023). A stochastic exposure model for seismic risk assessment and pricing of
catastrophe bonds. Natural Hazards, 117(1), 803-829. https:/link.springer.com/article/10.1007/s11069-
023-05884-4

NsasMsUYBIa:NMSOHNNIS UNINENAagumansay
Un 18 aUuf 2 W.g. - 0.9. 69

311



An Empirical Analysis of Recent Dynamics of Catastrophe Bonds / Isariya Suttakulpiboon

OECD. (2024). Fostering catastrophe bond markets in Asia and the Pacific. OECD Publishing.
https://www.oecd.org/en/publications/fostering-catastrophe-bond-markets-in-asia-and-the-
pacific_ab1e49ef-en.html

Schwarcz, S. L. (2021). Insuring the Uninsurable : Catastrophe Bonds, Pandemics, and Risk
Securitization. Washington University Law Review, 99(3), 853.
https://scholarship.law.duke.edu/faculty_scholarship/4569

Tomunen, T. (2025). Failure to share natural disaster risk. The Review of Financial Studies, hhaf055.
https://doi.org/10.1093/rfs/hhaf055

World Bank. (2018). Benchmarking catastrophe bond triggers. Washington, DC: World Bank Group Finance,
Competitiveness & Innovation Global Practice.

Zhao, Y., Lee, J. P., & Yu, M. T. (2021). Catastrophe risk, reinsurance and securitized risk-transfer solutions: A
review. China Finance Review International, 11(4), 449-473. https://doi.org/10.1108/CFRI-06-2021-0120

Zhao, Y., & Yu, M.-T. (2019). Measuring the liquidity impact on catastrophe bond spreads. Pacific-Basin Finance
Journal, 56, 256-272. https://doi.org/10.1016/j.pacfin.2019.05.014

NsaIsMsUYBIa:NMSHNNIS UNINENAagumansaly
U 18 aUUR 2 W.9. - 0.9. 69

312



1se@nsuanisnsiagaunieluaasasansinasasdiunasnu
manzduaanauuilaluynuasrasgnsiagaumely
Effectiveness of Internal Audit in Local Administrative Organizations

in Northeastern Thailand: Perspectives of Internal Auditors

wans audy" uaz Aslsenn ATdlsanl
Nawapron Imoern” and Siraprapha Sriviroj2

Received : August 4, 2025 Revised : December 12, 2025 Accepted : December 16, 2025

UNAREa
a o tﬂ’ld o & Aﬂl =2 o o v

Sl dngUsrasAinedndadeuseqelalunimnau nnsgiunmmageunig luiasdnmianaes

s tdld 1 a a 3 ] 2 QI o a A
naluesAnsniinasedsr@nananisnsageunieluresesdnsnasasgiuiestiuniansiueeniaeaunile lu
yuNevreemIaaaun el fumumndeyasedssauninaingnmasaunia luaesesdnslnasesdouiesnu

o = A o °o v d‘ < B [ 53 Y d’ ¥

nanzdueanidagmile a1uau 353 Au Wdeyaiiiusmusnldllfinasideys Tnaldranud fesas was
Aedt lunseBunanmuAn ¥z ARALATANNAAWILIENERMAga U e Y LAAEnITnADeLEINIAD.
lun1smeasuANdNRUisEnIgfaLs

HANT9I4E WU 1) nansdetng deuluajiluwanda anguinnan 35 U aunnsdnunszduilSoyoyss
me/lfrainan 30,001 - 40,000 U Hilszaunisaiineunedads Uszaunisnlinuamaseunielu 1 -5 T was
dudpsaaauniglulaesumis 2) nquitetralanuiudiugdlalunisinenu ninsgaunisnsaseuniyly
wazanuwIndaNNeluesrns duansznusiatlsrdnsuanisnsaaaunialulussdunnn uaziiaanumindianeanu
paragaunizluadaanysaimsunnanialunainimue nedfuRnuamaseunigluiduliniuuuuanu
wazinmsguuansislszdnsnanisnsasaeunialulussduniniiga 3) nanismeaauanyRgn wudn dad
usaq9lalunnsvinau wmsgunisasagennialy uazan nwndennteluesAnsinansenusetsydninanas

d’ o a o o o a oa ]

pevaaauneluy deanunsniinadde i 14 uneimun wardfudenisUfimnuresmasnunsaasuniely
4 0y . o B
welidulUnnqagenangzeinisdnsamiaeiunsagaunie

Ad1ATY : useaalalunisinau wansgunisnaaeunnalu annusndenntalu Usrdninanisnsaasad

ey aeAnslnAsesdauiaany

"indAnBayaynIn vangpainyduuningn analnyd smianenseidn

"Master's Student, Master of Accountancy, Faculty of Accountancy, Rangsit University
?anan9el pusalty® amnanenauiadn

?Lecturer of Accountancy, Faculty of Accountancy, Rangsit University

*Corresponding author: E-mail: nawapron.i65@rsu.ac.th



Us:answamsmsovdaumeluvevevdnsunasevdourioviuman:dussnidevintsluguuevueuinsovaeumelu / usws uiry ua: Asus:m ASIlsoud

Abstract

This research aimed to investigate the factors of work motivation, internal auditing standards, and
organizational environment affecting the internal audit effectiveness of local administrative organizations in the
Northeastern region of Thailand, from the perspective of internal auditors. Data were collected through a
questionnaire survey administered to 353 internal auditors from local administrative organizations in the
Northeastern region. The collected data were analyzed using frequency, percentage, and mean to describe the
personal characteristics and opinions of the internal auditors, and Multiple Regression Analysis was employed
to test the relationship between the variables.

The findings of the research are 1) The majority of the sample were female, over 35 years old, held a
bachelor’s degree, had a monthly income between 30,001 — 40,000 Baht, possessed work experience in the
Treasury Division, had 1 — 5 years of internal auditing experience, and served as internal auditors by
appointment. 2) The sample perceived that work motivation, internal auditing standards, and organizational
environment had a high-level impact on internal audit effectiveness. Furthermore, they perceived that the
completion of internal audit reports according to objectives and within the specified timeline, and the adherence
of internal audit operations to the work plan and standards, represented the highest level of internal audit
effectiveness. 3) Hypothesis testing revealed that work motivation, internal auditing standards, and
organizational environment significantly impact internal audit effectiveness. The research findings can be
utilized for the development and improvement of the performance of internal audit units to meet the objectives

for which they were established

Keywords: Work Motivation, Internal Auditing Standards, Organizational Environment, Internal Audit Effectiveness,

Local Administrative Organizations.
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nsaaeassilidunifaedasunm Ingedenisfususndeyadiuuiuasuain Usrainsidmune
Ae gagaasaunialuassesdnsinasasdouiasiu niaazdusanidaanile dvesAnsinasesdouiesdu

293n1ARTIueanRaunile Ha1un 2,967 uwit Inadndou aaAnslnAresdouriasiu 1 uis azifiudayaain
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dmsaanaunialu 1 Au vinldUszanns 341uan 2,967 AL MR LA BN A U AN A RE19R NG AT
AN9MMUARIRLN 184 Taro Yamane finanuidasiuasas 95 (Charoensuk, 2018) lafaaein9a 1191 353 AL LAz
gusatauulildauiiasiilusaeitnisgusnetingauaugzaan (Boonlert-U-Thai WAz 2022)
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wuuasun N difiususandeya uiveanidu 5 dou Naenndesiudnglszasdniddn uuugaauniy
Yo a & A o o Yo | A o o = o | e \
Ffunismsaaeumumsduiiant uazameiu i linasesldiunguiianwnzadaadesiunguoetng
UK 30 AU HANITNARBULLLABLNINIRTL HANdNLUs2dnTuean11e9asauLnA (Cronbach’s alpha
. e 4 . . o e U SR

coefficient) WL 0.976 iaauuniudau wudn daun 2 Tadesnuuseqelalunisinnu Jadudsedns windu
0.920 dqul 3 Tadaduuinsgiunisnsaagaunie’ly AAdudss@ns windy 0.947 d9ud 4 dadusu

v s IS o = ar ' o ! dl a a a o ¥
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FiazvinanesiTIniAns (Multiple Regression Analysis) 3wAsnzvidayasauilsdase uazmaulsmiu Fafluamaly
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Y A Ansnnsaessawlsnnu

NsasMsUYBIa:NMSOHNNIS UNINENAagumansay
Un 18 aUuf 2 W.g. - 0.9. 69

319



Us:answamsmsovdaumeluvevevdnsunasevdourioviuman:dussnidevintsluguuevueuinsovaeumelu / usws uiry ua: Asus:m ASIlsoud

4

A 1 o/ a a o a dld o ] o
A ANANUTZEANTDANRHURIA LU IRATNNNANTZNURARFAAILLTAN

o

b
A a dld o o dld o 1 o
, X, An faulsdassniiedAnyninansenusasesioulsni
Qo
4. NAaN1919]¢
#2uil 1 HAN1TANITIRUANHUEAIUYAANIRINATIAFA LN 1Y

HANTIILAILYITRLANULLABLNNN AU 353 AU UAPNATIANHTUEAIULAAR AIATTI 1

A3 1 HANNFILAIIzTTasaialiaanguaneting

ADMANHEUCAIULAAR AN Soraz
LNAUEL 299 AU 84.7
21g11NN31 35 1 254 AU 73.0
seAUNIANENT o eysa 225 AU 63.7
melfadasaiiian 30,001 - 40,000 UM 115 pu 32.6
Uszaunisinausunisnageunie’ly 1- 5 1 259 AU 73.4
lszaunsvnenu ailn naanad 159 AL 45.0
dugneaasuniglulnesumls 342 Ay 96.9

A1NA134 1 grevuuugauny doulnnilunAne a1uau 299 Ay Hany 1nnan 35 U A1uau 254 A
daulvnfseaunisdnenifEyms anuau 225 au e ldedasaman 30,001 — 40,000 L anWaU 115 AL &
tazaunsadnavinanusiunisamageunalu 1 -5 T awwau 259 au doulug)Jdscaunisnlyineu atln. nesnad
[1uan 159 A Fedugmnasaaeuniglulngsiumis A1uou 342 Au

d9ufl 2 nan1sdsIaRNNARINaaIgAsIagaumely Usznaunae

o a & a o o o A= ] 2 a
16881999 NAATwN s uade A usagalalunisineunina neznuselsy@nsua

NNTATIAAAUNY Y LAAIAT ANTIN 2

A9 2
Lm@uﬂ@’lumiﬁﬁmuﬁﬁm@ﬂa:mu&iﬂﬂizaw%ma FLALANNARLTIU
n1gRTaaaunyli X S.D. wilaAn AT
1. Audni3alueuiivi 4.11 0.834 Xala) 1
2. lafunseensisivie 3.69 0.894 NN 4
3. ANTUTVANIU 3.80 0.916 1IN 3
4. ANTUNATaL 4.04 0.858 N 2
5.A9 1A e Tw 3.56 0.979 NN 5
994 3.84 0.747 N
390 NsaIsMsUYBIa:NMSHNNIS UNINENAagumansaly

Un 18 aUUA 2 w.g. - 0.9. 69



Us:@nswamsmsovaaumeluvevevrnsunasevdouiioviunian:dusenidevinteluyuusvueuinsovaeumelu / uows suidry ua: Asus:n ASIlsou

ANA1919 2 Wugn adesusgelalunisminanuaesinsmageunia ludssaunnuaniiulaa s Ty
SEALIUANENIN (X=3.84, SD. = 0.747) Waiasaiiusesu sundaedsggaae audsaluanuini &
srAUAMNAAILILIYALIUARENNN (X=4.11, SD. = 0.834) 7898911 AD AMNSURATEL (X=4.04, SD. = 0.858)

2. wmﬁwm@mmﬁmLﬁulﬁmﬁuﬁ@'ﬁ“ﬂéﬁummﬁmm@mq@muma‘luﬁﬁ NANTTNUARLTZANTNANIT

AIRdaLNIe il LAAIAIANGIN 3

M17N 3 mmﬁﬁifmmmﬁmLﬁuLﬁmﬁuﬂ@ﬁﬁﬁ’mmmﬂmmimmmumﬂu

NmsgunRaseuneluninansenusedssanana ITALAINAALIY
nnsmgaaaane X S.D. wladn  |16U7
1. FuAANLIR 4.05 0.714 Gl 2
v a e
2. AunTU IR 411 0.780 2N 1
EREY 4.08 0.747 Rl

o

21nA1974 3 Wuda Tadefuninsgaunisnaasunielutesdnsaaasuniely AszAuaauAniu

Taesan lusedufiudaanin (X=4.08, SD. = 0.747) ilafiansuniiusnafiu AundAniedugeqna

)

AunsUN IR HezAuaanuAaiuluszAudiugaauin (X=4.11, SD. = 0.780) 78989K1 AD ANUAUANLIR

(X=4.05, SD. = 0.714) ANNAAL

3. Had199ANNAAIN A UTAR ANLANNLIARaNA e lueIANI NN NAN TN AR U ANTNA

nsUfurnuresEmmaae el LandRd M3 4

A1979 4 NAG1993ANNAATUINEaTUTTadaA uaN INwIAdaNN 8l uaIANINNNANTENUFAR T ANTNA

nsURevresnaaeuniely

anmuansaNne luernINi ANz nUsAellssAnsea TTAUANNAALAL
msUiRuresinaaeunelu 7 SD. wadn  gaud
1. ANNUIAFBNLF I 3.45 1.194 NN
2. ANNUIAABNATLIAY 3.80 1.079 141N
N 3.66 1.113 Yalal

RINFIFIN 4 WU ﬁmmmwLLfami"aumﬂ‘lumm’ﬂiﬁmN@ﬂi:‘vmm'fmJi:ﬁﬂ%mmiﬂﬁiﬁmummmu
nelu Tnasanat lussAudiusaaunn (X=3.66, SD. = 1.113) laiansnuiusasiu wus annuandas
aruayy Jszatanumivlusyauun (X=3.80, SD. = 1.079) $89a411 AD @mwmmﬁauﬁuﬁm (X=3.45, SD. =

1.194) MNAAL
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10909ANIUNATRIdIuastiy NARzdusenRaamileluynuestesgnasaunely

ANOVA®
Model Sum of Squares df Mean Square F Sig.
1 Regression 127.700 5 25.540 94.986 .000°
Residual 93.302 347 .269
Total 221.002 352

a. Dependent Variable: Y b. Predictors: (Constant), X1a, X1b, X1c, X1d, X1e,

Wad AN NadANTZAL .05
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AINAITIN 6 WS AINAN F = 94.986 wax Sig. = .000 Teaandn 0.05 1iume difadumiuussqelaluy
navineuetnaties 1 tade Anansenusietlss@nsnanistifunmaasunialu uazidarinnimaaeusielly
B das . o Cemea e
Ui 2 e linsudndadauseqelalunisineule nlnansenusiesrdnsnanisifnunsaasunieluaes
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Coefficients ®

Unstandardized Standardized
Coefficients Coefficients
Model B Std. Error Beta t Sig.

1 (Constant) 1.038 151 6.890 .000
AmdEaluauivh (X1a) 271 .049 285 5.517 .000
lasunnsaansuiue (X1b) 069 051 078 1.355 176
ANBUTVBNU (X1C) .093 .046 .108 2.023 .044
ANNTURATGEL (X1d) .358 .050 .388 777 .000
AuRnauTih lueandn (X1e) .006 037 .008 164 870

a. Dependent Variable: Y  dadAnynNadanizal .05

R =.760, R* = 578, Adjusted R°= .572, S.E._ = .51854, F = 94.986 Sig.=.000

= o

AINAN9N 7 WU H 3 Flils e ANE1EAlUNTN (X1a) ANHUZI89971 (X1c) ANSURATaL (X1d)

a o [ % aa o

1#n Sig. Heendn 0.05 NladAYNIEDANIZAL 0.05 1UAD ANNANTAIUITUNTIN ANHULTBI9U LAZATH

o

fuRipmeudnansznusalsrAvENanfsU RN umaaaLnely

o o A

d1u5uan 2 fauds Ae tasuniseensudude (X1b) wazAduitautiiluendn (X1e) HA1 Sig. 11nnen

'
o o o

0.05 IR dAtyn1eadanazay .05 uansliidiudn ldsuntsaensiniune wazanuiauirluadwliuanseny
selsrAvanan1sUiRnunsageunely
a ~ & o o = , a a
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Y =1.038 + .271(X1a) + .093(X1c) + .358(X1d)

= . e T o
2. uannsAnadunnsgunnmssageune Ui nansenusielss@nananisnaaaaunalu e
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1974 8 Lansranssaaauiadafuuinsgiunisnaaeuneluiinansenusedszdninanisdjumanu

pnaanuN luresesAnsnAsesdiuiasiu nanzdusenaaamilaluyusesaasgnmagaunialy

ANOVA®
Model Sum of Squares df Mean Square F Sig.
1 Regression 160.305 2 80.152 462.185 0.000"
Residual 60.697 350 0.173
Total 221.002 352

a. Dependent Variable: Y  b. Predictors: (Constant), X2a , X2b
Wad ALY NanANTEA L .05

RINAN39 8 WUFN AYTNAT F = 462.185 uaz Sig. = 0.000 T4tiaaind 0.05 1iuAe Hiladefiuuinsgiu
nsasaaaeunelueteies 1 Tade dnansenuselsz@nsnanstfjimnunmaseunielu uazilevinnimagsey

saldludun 2 ielinsudidaduiuninsgiunisnmaseunieludadelaniuansenuselss@nsnanis
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Coefficients ®

Unstandardized Standardized

Coefficients Coefficients
Model B Std. Error Beta t Sig.
1 (Constant) 0.473 0.128 3.682 0.000
mmﬁmﬁmﬂmamﬁ] (X2a) 0.558 0.104 0.503 5.382 0.000
NIMIgIUAUNITUNIR (X2b)  0.364 0.095 0.359 3.839 0.000

a. Dependent Variable: Y  WaigAynNananissl .05

R = .852°, R® = .725, Adjusted R’ = .724, S.E.__= 41644, F = 462.185 Sig.=.000

v
' o o

AINAIIN 9 WUG1 914 2 Fauts A mmgmé’m@mmuﬁﬁ (X2a) memmg’mé’mﬂﬁu“ﬁmu(mb) Hpn

1 '
o o aaa

Sig. Weend 0.05 {titd1Aty MeatiANsA 0.05 1A NIMTFINAUANIANLR wazNIRTgIUAUN T TR W

HansznuseLlss@vanan1sUiRnunseaeunely
asin1megey @wﬁgmﬁ' 2 A Jadefuninsgiunisnaasunieluinansenusedssdnsua
nsdiAnunIaseuniely Lmzmmm@%mﬂugﬂmumiwmnmﬁaﬁ
Y= 473 + .558(X2a) + 0.364 (X2b)

3. uannsAneEnasasuanniansanne luasAnsnlnansenunelszdnsuanisnsagaunie luaes

avAnsLnAsesdquindiiu nanzduesniaeuileluyunesesfnmaseuniely ienaaauanyfigiui 3 dase
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ANOVA®
Model Sum of Squares df Mean Square F Sig.
1 Regression 49.312 2 24.656 50.263 0.000"
Residual 171.689 350 0.491
Total 221.002 352

a. Dependent Variable: Y b. Predictors: (Constant), X3a, X3b
wad Ay nNananTeAL .05

A1NAN319 10 WUAT AANAN F = 50.263 Ua ¥ Sig. = 0.000 Fatfaeindn 0.05 ude Afadedu
anwioadennoluasng athales 1 fade fuansznuseilssAnananislfifeunsaseunely uasidie
nmageusellludud 2 Welimsuindaduduanundenmeluesdnslainansznusedlss@ninanis
UfiRunsageunieluzesesdnin presdnuTasiu menzduasniasamileluyunestedgnraaeunielu A3

LAAIUANTe 11

1319 11 LL@@NNZ\]H’W?%Lﬂi"?Zﬂrﬂﬁﬂﬂﬂ"ﬂ@\iﬂ@"ﬁ/ﬂﬁ’?u'&ﬂ’]wLLQ&]Z%J@NI]’]F;IEL‘LA@Qﬂ(ﬂiﬁﬁ&l@ﬂi‘xwuﬁ@ﬂﬁ‘zawﬁw@

nstfiifeummaseunmeluresesdnatnasesdawiadiu menziieeniaeamile usmesesdnmasaunelu

Coefficients ®

Unstandardized Standardized
Coefficients Coefficients
Model B Std. Error Beta t Sig.
1 (Constant) 2.714 160 16.968 .000
mmmmmﬁﬂuﬁug’m (X3a) .303 .060 373 5.063 .000
ANTNIIAABNATILIALU (X3b) 106 .064 121 1.645 101

a. Dependent Variable: Y sid1AtynNaianszai .05

R = .472, R* = 223, Adjusted R*= 219, S.E._, = .70039, F = 50.263 Sig.=.000

v
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Y =2.714 + .303(X3a)
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Abstract

This research aims to 1) develop and validate a causal relationship model of factors affecting Digital
Banking usage intention behavior, 2) examine the levels of Digital Banking payment acceptance, attitudes,
perceived risk, trust, and usage intention behavior, and 3) investigate the direct and indirect influences of Digital
Banking payment acceptance and risk perception on Digital Banking usage intention behavior through the
mediating variables of attitude and trust among market vendors in Kamphaeng Phet Province. This quantitative
research employs Structural Equation Modeling (SEM) for data analysis. The questionnaire is developed based
on UTAUT2 and TAM theoretical frameworks, collecting data from 361 market vendor samples across 11
districts in Kamphaeng Phet Province.

The findings show that the model demonstrate excellent fit with empirical data. Vendors have high
levels of Digital Banking acceptance (x_= 3.82), but moderate levels of usage intention behavior (x_z 3.34),
attitudes (x = 2.94), and trust (x = 2.91). Hypothesis testing reveals that attitudes had a statistically significant
positive influence on usage intention behavior. (B = 0.402, p <0.001), and on trust (B = 0.634 , p <0.001),
while trust significantly influences usage intention behavior (B =0.275, p <0.001). Considering indirect effect
and total effects, the attitudes significantly indirectly influence behavioral intention to use through trust (0.175),
indicating that trust serves as a partial mediator. The attitudes have the highest total effect (0.577), followed by
trust (0.275). All four factors collectively predict 37.80% of the variance in behavioral intention.

Recommendations for promoting Digital Banking usage in markets should focus on developing
positive attitudes through communicating benefits and convenience, building trust through security guarantees,
and reducing perceived risk through education. This research supports technology acceptance theory and
demonstrates the importance of mediating mechanisms of attitudes and trust in the context of small-scale rural

entrepreneurs.

Keywords : Digital Banking Acceptance, Attitude, Trust, Behavioral Intention, Mediating Variable
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H5: AN ldansladBnEnaniensadiauanseanginssunssslald Digital Banking
2.5.2 ANNAFIUBNEWAN19ARN (Indirect Effects Hypotheses)

H6: NM3e/aN U919z RUKU Digital Banking HavEWan1edanidyuansanganssuniesalald

NUYALUAB
o ada a (% a ' a 4 ¥ .. . 1 [

H7: iruARNEVEWaN9SaNdLansangAnssunis6alald Digital Banking Hiuaanlinngla

H8: n3fufAnudeniavEnan1dendvausienn Anssnneaslald Digital Banking KuAns
13¢la

o ° a0 .. X Aa a v a ' v '

H9: nMseansLINN9E132 Rk Digital Banking Hansnanissauidauansaninulianglaniu

VIAUAB

o ° a ' .. . ANa a v a ' a > ¥
H10: N1981ANTUNNTT19LNUNIU Digital Banking ﬁJﬂV]ﬁ‘W@V]’N'B’BNLﬁﬂUQﬂﬁ]’ﬂWf}mﬂ‘i‘i‘Nﬂ?‘i‘ﬁNI@Iﬁ]

Digital Banking tnuiAuamuazauldanelawuusieliias (Sequential Mediation)

cu o a o
3. 'amqﬂizmmmwauwmmm@ﬂ
3.1 dmgulszasAnisias
1) iaREmUILazAaaaulunaANANRusEa g Aisonna lnAunasasiadafdenase
W Anssun3salald Digital Banking 1845sznaunislunanngndsudaniunaines
2) WaAnw19rAUN178aNFUNI99192 RURIY Digital Banking iABAR N195UFANLALY AN
1391918 uazngFnssuniesslald Digital Banking 2evtlsznaunislunainandsndniiunanes
3) AN ANENANINATLAZENENAN 198 aNTa9N 1 TEaN LN 7172 RUHNY Digital Banking Las
. s B Yo e . L . s 3
nsfufaanuidasndeanasenginssunisaslald Digital Banking lusaudsdunansinuaiuazaanlianglazes
v % % o [ o
dusznaunisiuslunainandsudnniuneinegs
3.2 WALLAANIGINE
ao Y T
msseilaauian 3 A laun
1) PaUAAWLHEWN N3AnASIHisAnTadtndanasanisaaniun1sTss Rk UL Digital
Banking TneANHIRNIZN13T1 72 RUENUTZLL Mobile Banking a¥ QR Code Payment ANNNTALILUAARA
UTAUT?2 (Unified Theory of Acceptance and Use of Technology Lazwinan TAM (Technology Acceptance
Model) LazitiunsanEnunuinnisdesuaasiduasuazaanuldangda
2) aaLamauFaLLe TuasatidlunnaaedaBunnnmansuele (Constructs) 3 nga patl 1) fails
8432 (Independent Variables) A NMsaauiLN151192 RN Usz UL Digital Banking 2) fautlsdasnu (Mediating

Variables) Usznausag firuas wazanldanela uay 3) fautlsnin (Dependent Variable) A wainssunssalald

v
o

3) VAUWAAUNLN A9 AANAAA TUSINTANILNINTS 11 816N

4) VDUARUITLZIAT NN9ALHUATIRE 6 1AL (RUNAN — RIUIAN 2568)

4. EN19ANLUUINUIAE
11/ ‘dﬂl a o [ 3

nsaeATailidunisisedelunn (Quantitative Research) $9835nNsALHUNNTIARIAAT

4.1 NFEUIUMSTUAITNISIABNNANAIDEN

NsasMsUYBIa:NMSOHNNIS UNINENAagumansay
Un 18 aUuf 2 W.g. - 0.9. 69
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szanns Aa Jlsznaunsiuanlusaiagannuisluitud 11 ennevesdandaniuwewes Inaaindays
we9gTiNUIN IR AN NS (2566) Aeainanuinnadn 7 wis Taetszunnnisanuaugilssnaunistszann
2,000-2,500 318 Bei1alsfinnn ilesaniigudesyaiuiueuuazinisnasuulasisznaunisegane Aol

dszmnsilinauauuiiueu (Unknown/infinite Population) taaiilinnusinnsaniaan laiun 1) iWugdilszneunisid

al

frudntlszanlunannan 2) Anliugsnaniuanednies 11 3) awnsnldannsminuldvieiyanalunseunion

]

ganunsadaelfanls way 4) uRdnsaunmssinaasiasla

ngusaetng Ae usznaunisfudnlusaaaaynuisudamdanunamnes Inaninuaauasaet9n1d

v

WWIAATEY Hair et al. (2019) Miauadn N153LATEIaNN13TAINAENS (Structural Equation Model) Tdngusianting 10-20

a o

Wirresanuausiaulsdannls (Observed Variables) vanudaaiiifauilsdainaladaiuau 33 fa Asiu auiangu
o/ 1 1 1 2 o K o 1 o 1 dl 6 o o/ $%
FNBE19ATBEITININT 330 - 660 318 HANEAINIUUATIANGNAIRENN 330 318 LATAIANTIERTINTIMLINALITRE
Az 85 WANGUAIRL WAATINE 330 + 0.85 = 388 98 AU NMUUATUIANGNFRBENT 330 318 UaziiLdeya 388 9e
~ v » A - A Ay o a v ¥ AV ve A o '
wetlasiudeyad llany snvdauuuaauniud laiwnsatnndanmzils vl TasunuuseuniuAunauNnasing
anysniauou 361 aiu Anlludmsnisneunauiesay 93.04 dedelunmeMmanzas
< Y Hoomm o Y . . N
nsAnEARNIEIENsguAetILLMA e UReY (Multi-stage Sampling) Usznausiae
Ui 1 nsgusatinauuniaodi (Quota Sampling) teatisdandniy 3 Tau suANmuiulszEing
v - ° - o < A o a K o = \

Toun Tuiles (@wnalles Induiiuas) TmuRales (Aassge 1104sanEL3 IeansinR waunszsng) uas iy

(aunszile nevnesimun Lhadames s Asedani) Apasssnatinanndndiudszaing Truiiea 160 78 (Gas

Az 40%) Trunaied 140 78 (Fasiay 35) warlausuun 100 7e (3eaay 25)

v
o

U7 2 weaneananiuLgnenene e 3 aaa Tunaies 4 aans uazTauuim 3 panauas

v !
o a

1uh1 3 guiilsznaunisluisazaaamudpdaunniuuaiuLazaan (Convenience Sampling)

A58 1 wansdagaun1IgNsinat e o

o

o 1 a 1 [ a
Tetiu ALna AndIU (%) NANAIRLNY (5181) LAUA39 (5781)

LN LN S 40% 132 155

TNduNLAT

NaTULN IIANHLT 35% 116 136

ARBNTAN

=K o a
LNANARA

WINUNTEFING

AULIN nseny 25% 82 97

AABDNRTL

NINLNDIIBNUN

119AaNag

=
AUNIEUD

FANNINNA 100.0% 330 388

NsaIsMsUYBIa:NMSHNNIS UNINENAagumansaly
U 18 aUUR 2 W.9. - 0.9. 69
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4.2 \A5RINANN5INE

v
o o

dl A dl [~3 £ a o d’ld = v o
wisasilanldlunaiiususntdeyalun1sidanial e wuuaeunn Hanwmzidunisiaziuu 5 svau

a o

(Likert, 1970) F4HALNLNAINNNTNLNIUIBNENIITTNITH VOB UAZIT afiiReades uuugeUnNlszneudas
5 dou faid

doufi 1 Fayariluresdreununaeanany

Uit 2 Mesasaulsdase Usznavdae 1) NsaansLN13Ld Digital Banking sudasonuianun 14
e Usznaudon 3 A1u A Arun1ssufsslond aurudaniniu 5 48 (Wmunann Davis, 1989; Venkatesh &
Davis, 2000, Lakhaiyar & Mani, 2022; tnaau aunsszing uaznluud davimiiu, 2562) Aaunissuiaaiudie
Tunngldanu anunudasiniu 5 4a (Weu1an Davis, 1989; Venkatesh & Davis, 2000, tNaU AuNSlszing uaz
R Devimdidug, 2562) warAuanananwdsas auaudeA1n1u 5 4@ (Waw1a1n Venkatesh et al., 2012;
Alalwan et al, 2017; Lakhaiyar & Mani, 2022; pdgaAas A191naH, 2560) Uaz 2) msé“uimqm?&m ANUIUTD
AN 5 I8 (WaWnann Martins et al., 2014; Aimarashdeh et al., 2019; Lakhaiyar & Mani, 2022; odgilias ansme,
2560; 1NAaU FunsUszing uaz)iiu Devirliiu, 2562)

dauit 3 Fauladunane FAuARAan1s L Suaudasionu 5 4a (Weu1a1N Venkatesh et al.,
2012; nigtlias ansanar, 2560) uazanldnngla idaAnnduaus 4o (Wmwiain Gefen etal, 2003; Kim etal.,
2008; Alalwan et al, 2017; Almarashdehet al, 2019)

Ui 4 fautlsm wqﬁmwmaﬁzﬂ'ﬂ% Digital Banking A 1111 5 48 (WaW1A1N A7n Venkatesh et
al., 2012; Alalwan et al, 2017; Lakhaiyar & Mani, 2022; ﬂﬁﬂﬁ@§ﬂﬁﬂ%ﬁ§, 2560)

Lazdud 5 Telaneuuy

IREMNNNTALIILIINALLLUTDILA AR 87 I AL AL UUNNIAT SN ANLRAEILATATIA AT

' ' ]
o = a o

ApFeNATLUBRALTTALAMNAATIUAININTga I TaeNge vinnisulamnunanatesssAuaziuueAtinetinde
waninusinIsulaANMNNY (Yeyas A3azann, 2560, 111 121) Al 4.51-5.00 MNNETNNSEAUANNITILAINN
714/ 3.51-4.50 un18 DRIz AUAMMTUAIENIN 2.51-3.50 U8 DINTEAL ANLTIUAELIUNANY 1.51-2.50
KX A o < v v KX o < v v -ﬂl

wnnefeiszAUANIINAaeTRe UaY 1.00-1.50 uunetellszALANiuAE TR gn

4.3 ANUTDNULATANMNLIIENAS

4n 0 o a a A a4 A = -

Aduautiunistsziingnninzesasesiienldlunisding TnaEuainn1snaaaeuANnsmIN
WariunMmMziaTiaNaennfesssIsda A NwsazdeiuingUssasini39t (Corrected Item-Total
Correlation) Ing/lfFunistszifiuannimaannigi 3 Au n1siansuIANmNIzantesdar o nlunsdnsauls
pNdRnUsraedldinnefAnA NLEadi (Index of Item Objective Congruence: 10C) d@qlaAn9z1d14 0.67-1.00

IS

dultusnmsgiuninunld Aedanluideandn 0.50

neunisldeuass gadulannaauarindmaie (Reliability) 1eiasesiasanisiiuuuaauninly
naaesldiudiszneunisnanaanilaildnguioatiamanaiuon 30 98 InanadinsziAduiss@niuaani
789ATAULNA (Cronbach's Alpha Coefficient) 289N1INARALUNFBIUU WudﬂmmmmL%@ﬁmml,wi@:ﬁm,l,ﬂmq
. . 4 e 4 P
YU 0.756-0.938 wazAAdNndetialnasanyiniy 0.898 ey unuamaensyls
anduasituuudeunnlddnifiudayaannguasataiidugilsznaunisnainanludsndn

ATWNILNTIANUIU 361 918 (n = 361) NANIFLATIZW A A9 LFTF U AulsuelaianumalAndusz@niuaani

NsasMsUYBIa:NMSOHNNIS UNINENAagumansay
Un 18 aUuf 2 W.g. - 0.9. 69
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2199A99ULA (Cronbach's Alpha) §9n31 0.7 Asinmusiaas Nunnally (1978) aAauanalunnsisd 2 uazlaidaya

NIATEERaLLLANaRIdNN1slATeaFIe (Structural Equation Model)

AN99 2 WAAINITATIAAALANTIENLAZNNTATIAGALAINNAT LL‘].IU@]‘LAF_IF?'JN

Cronbach’s CR AVE
asAdsznaudadiugu Factor Alpha
Loading
()
N198aN5UN9 1 Digital Banking (DGAC) 0.884  0.884 0.720
UFN  nsdutlsyland 0.804
ESY  anudnglunisldany 0.943
SOC  answanN&IAN 0.790
NAUAR LUNS b (ATTT) 0.881  0.895 0.682
att1 AN ANATLUNN9 Digital Banking lun1ssudnssRu 0.841
a2 nn914 Digital Banking Wuusnfaiia 0.853
att3 ANNNTALNNITLIN T2 R UNN1 Digital Banking 0.811
atd  nn9ld Digital Banking Tunsdranefiudefiannn 0.796
msfuganaidag (RISK) 0964 0962  0.837
ris1 mmﬁ“@qmf‘i'mm’mﬂ@@mﬁmfaﬁmﬂ@mmiﬁu 0.938
ris2 ANNNINIAI19ZLLANANT N URANAA 0.964
ris3  AuRwadIenagninadiunsiutnssRueanlal 0.958
ris4 ANnAGeIANIET s e LR ISR 0.834
ris5 Aunwad N it lilymenaldinatunu 0.873
AdlInela (TRUS) 0.938 0.940 0.760
trs1 AT Digital Banking /2Nl ATANAVSS 0.831
trs2 Anndslaluszuusneanlasnseves Digital 0.870
Banking

3 Anuidednsunensadlithdayateminull 1 unniite 0.860
trs4 mmﬁu‘lﬂuquﬂﬁmmmixuu Digital Banking 0.887
rs5  A9miEadn Digital Banking fiAanuinideda 0.907
woAnssunsaslald (BINT) 0.931  0.931 0.729
accl  Anwdslaazld Digital Banking Tun135ug132&8u 0.841
acc2  n13Nukuazld Digital Banking atinssialiiad 0.853
acc3 mmu:ﬁﬂﬁ’@’%ﬂsﬁ’ Digital Banking 0.811
acc4  Digital Banking Fhideaidulunisdrans 0.927
acch mmw%@ﬁﬁzﬁﬁug"?ﬁ% Digital Banking st 0.832

NsaIsMsUYBIa:NMSHNNIS UNINENAagumansaly
Un 18 aUUA 2 w.g. - 0.9. 69

342



MsgalsU MsSU§nWIFeY La:msAVIDIS Digital Banking uoVlUs:naUNMSRAIMEAIUSONIAMIWDIWGS / WaosnTsEY ING:IFASUFAS

ANNAN39R 2 NsAATEiAIuAssEsTassaine TN U NIz ae A s ne L E et udy
(Confimatory Factor Analysis) ﬂ’]‘ma"]@@@um’mElﬁ\iLL‘]_I‘LImN@juﬂf(Convergent Validity) LaZANATULILANLUN
(Discriminant Validity) HaN193LATIZHALIN ﬂ"wzﬁ“mja‘xamﬁﬁmﬁnmﬁﬂwmumm@m (Standard Factor Loading)
wasiaulsdanalausazsa dAatiszindng 0.879-0.961 Fannnndn 0.70 fulpnainneiaes Hair et al. (2014)
AladgAnuLLllsuiadald (AVE) #A11nN31 0.50 ANNT Fornell and Larcker (1981) NNU1A LAZAIAINN
Fieadalaseaing (CR) HAMN1NNG1 0.70 A1nLNUsia89 Nunnally (1978) naasliifiudnedesdiafnnunsauay

= o o
AN TUIEALNINNZ AN

AN919 3 LARANADALAASANNINENATTERLUNLAZANNTana lé (Reliability) 28981R93A

fawils AVE DGAC ATTT RISK TRUS BINT
DGAC 0.720 0.848*

ATTT 0.704 0.029 0.839*

RISK 0.837 - - 0.915*

TRUS 0.760 0.018 0.634 0.082 0.872*

BINT 0.729 0.017 0.577 0.023 0.530 0.854*

WRNELUR: * MRNED A19INTIAB799 AVE T83auLs

4.4 msiiusausantaya

o

Raaandiunsfiumumndeyadauuuaeun NN TN s nd 1 IRBUR UL - NINYIAN 2568

2 o

wasanlffumivdenanisrennneanziifiumumsdeya nefdduuadeeddanniunseusasivuiiiudey

a a

Wg2919a1911"13289R81 A (06.00-10.00 1. %158 16.00- 19.00 1.)

¥
2 o
al

puAsi RN LssaaAnIsNAt LAz I8 ANNE LEaN
U 1 < £ ZJ/ £ o a L2 a o v v aca < %

ngsznaunsnewivdeyannais nemsuAxAsMndeyantunsiag 1) ausugdaeRdulidnladsnaivdeys
2) mm%@ummmugiﬂhmmeaumuﬁuﬁWﬁ“\mmﬁuiﬂgm 3) Al rﬂLmﬂLmum@umuﬁiﬂmugmiﬁﬂmaﬂuzﬁ”ﬂ'ﬂmz
= o 1y o =2 9 Y ad A Y o = ao & A ea o a a o
WeRnunnIe uag 4) Tunnteayanaels Double Entry ileantalanann 39n1siaellfiRnuvanasaassuniiag
loun mm%’ﬁmqﬂizmﬂ’LLasz%mmsin’ha'qu%“ﬂ@mﬁmLf«m ma‘m@mm@umuﬁﬂwﬁuﬁ’m@ M35 NEIAINAL

1o K £ dl % v oa a o £ [~3 o £ ] o
LL@:iuuumﬂmmg@wmmimmmmu NNIUANAYIS LNN908UAA lF MaBALIAN waznaiuinEUeyaetinlaensiy

4.5 g0AN b luN15IAE

o

mﬁmmxﬁ%sﬂ@‘l,umiﬁﬂmﬁum@@nLﬂu 2 szinnmgn fail

1. NIATIZHAIL AT ALTINTTOUWN (Descriptive Statistics) L1un1slanif lun1sussenaaneoe

pruantTRastaya Ineldrnasas (Percentage) dviunnseiunedeyadl Auarudnszdanypnatesdmney

LLLgaUN wasldAnLade (Mean) f:"quﬁmﬁ'fawﬁﬂuuummﬁm (Standard Deviation: S.D.) lun13AA NMNAE)
299703AR4°) it L‘ﬁ@ﬂaxm@mLL@:@%mﬂszﬁ’ﬂwmmmﬁmﬂ@

2. N19AATI YR T ABYNIU (Inferential Statistic) THd1fun1INAgeUaNNAFIUNNTAE

(Hypothesis Statistic) L‘W'famm’mL%uimﬁqmmﬁlm:mmwdw Futlsvianun wszdusnanaesiausdas

wuLaNN131A994574 (Structural Equation Model: SEM) n1suszanasaeldldsunsugnidagy SPSS uay AMOS i

141un1991A91 2 &UN4 (Path Analysis) LATNARBLANMNIMNIZANABAAABITDILLLANABILTUNGHA (Causal

Relationship) lﬁlwmmﬁmmﬂ’m

NsasMsUYBIa:NMSOHNNIS UNINENAagumansay
Un 18 aUuf 2 W.g. - 0.9. 69
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5. NAANBNNSIAE

5.1 NANISIATIEUANEDANUF MRty IradRauLLLsga LN

A9 4 LAPIHANTIAISVATATIN TN TRsTayadn iz i resrauutugaund (n=361)

%ala 31809 AN jaEaz
LA il 126 34.90
IIN 211 58.45
WANNGIARN 24 6.65
ang singn 30 1 55 15.24
30-39 1 146 40.44
40-49 1 87 24.10
50-59 1 50 13.85
60 Tyl 23 6.37
FEAUNSANEN UszanAnenvdesingn 85 23.55
WaanAne/la. 145 40.17
auseyny/ag. 86 23.82
Foyoyes 40 11.08
genaniBeyaynsis 5 1.38
UszinnRusfiamie ansan (Wednd. i, ualsl) 109 30.19
AT/ BN 60 16.62
211191396139 80 22.16
wisedld/resldiinly 45 12.47
Jerheieusisnng 63 17.45
B 4 1.11
selAeasdaliau FNN97 10,000 LN 31 8.59
10,000-20,000 un 190 52.63
20,001-30,000 un 110 30.47
30,001-40,000 un 20 5.54
{1NN91 40,000 LN 10 2.77
szgunisainsldaunsyn  daandn 1 1 20 5.54
Tl 1-3 ] 56 15.51
4-6 1 140 38.78
791 62 17.18
1NN91 9 1 83 22.99
szaziaielunaingn 151 169 46.81
6-10 1 112 31.02

NsaIsMsUYBIa:NMSHNNIS UNINENAagumansaly

344

Un 18 aUUA 2 w.g. - 0.9. 69



MsgalsU MsSUShWIFeY La:MsALIOIS Digital Banking uoLIUS:NEUNMSHANEAILSINIAMUWDILGS / WasNILEY IAG:IFASUFAS

%ala 51809 AN FaEaz
11-151 46 12.74
nNNd1 15 1 34 9.42

audlunngld vl usivgnuan 25 6.92
hailueiang 165 45.71
lidulezan 114 31.58
1dunanlunisfutiseRiu 57 15.79

aLna LRI S 80 22.16
UNYIFANET 45 12.46
ARDITR 35 9.69
ARBIATY 20 5.54
NTNUNDITRIUN 20 5.54
119AaNes 40 111
WINUNTEFNE 43 11.91
aunszile 29 8.03
Insanu 29 8.03
IRGRIGE 7 1.94
Indufiuns 13 3.60

a1nA19471 4 ‘fzmmmim:mmmﬂ@;mﬁq@ﬂ"mLL@:ﬁ@Tﬂwm:ﬁ'mmm’:’mﬁuu?ummciﬂiznfaurm
A nanlusavSarunaNs fil gusznaunisdaulveliuimanid (Feeaz 58.45) uavinATIe (Faea 34.90)
uazagludagane 30-39 1 (Fauaz 40.44) 903nsu1Aadaenng 40-49 1 (Fenay 24.10) feqziauliiudn
sjﬂixﬂﬂumﬂummmmﬁwim;iLﬂuLmﬁﬁuﬁﬁm?ngﬁqm@uﬂi“faLL@:ﬁ@m“luﬁqqﬁ'ﬁﬂimum@rﬁﬁ’humiﬁww
Aun1sAnEn fusznaunisinnsfneszAuSoynyss (Faaay 40.17) sa9a9NnAe UsennatlenTnnidesindn (Fa
ueaay 23.55) %qqqndﬁﬁmmmﬁﬁz@ﬁﬁu@ﬂizﬂ@umimmmm%iﬂ wansliiiudnnguenatnaldnaninly
nssumalulag i duseld drulssinmdudnfisnming wudd aaulunjifuanunsan (Lﬁ@zﬁ”mq’, 0, ua'lyd)
21101 109 AL (Fasay 30.19) waridszaunsalluniseang 1-5 1 (5esaz 46.81) 7a9a9N1Aa 6-10 1 (Fesay
31.026 wax 11-15 1 (3agay 12.74) Auandy iefiansansesumeld daqulvndaals 10,000-20,000 LA
e (5e81az 52.63) %\1@ﬂ:l,mwﬁ”umﬂvl,é’ﬁi"ﬁqﬂmﬂmq anadsnasiansindulaasulumnalulad Digital Banking
fudszaunisainsldaunsninu dowlugldszaunnsad 4-6 T (Feuaz 38.78) sasasnnaaninnan 9 1 (Faaas
22.99) ANANAL defansananualunngldanu wud muslmai‘l%’mmﬂum;\mm (Fasaz 45.71) sa9aannAald
uilszan (Aadlufanay 31.58) warldeumanlunisananaseaulnn (fataz 15.79) zﬁ'msﬁﬁﬁﬁuﬁmuﬂ%\umﬂ
ﬁfﬁmquﬁ@ﬂﬁ'qm ($aeiaz 6.92) uaaliifiuintinnsseusumeluladlussdumiiuda uigslaidugemnavgnluns

Ng9N39u

NsasMsUYBIa:NMSOHNNIS UNINENAagumansay
U 18 aUUR 2 W.9. - 0.9. 69
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5.2 NA ma‘m’mﬁ@uauuﬁg'\umm HUUANADY

v 1
= v 4

faunMsdiAsziiuuanaeannsiaseaing fideldnmaseannigiuiuguresdeys e liiuladn

d9
12

ayANAMANTRMNNZANAIMTLNNIIATI TR SEM NanNInsadeLisnaazidanfsil

5.2.1 N15ATIAFAUNITHANKAILLLLUNE (Normality) HA4EATA@LNITRANLALLLILNAURI5
wilsdanaléia 33 dautls InafiansounAnaanuit (Skewness) kazAINTAN (Kurtosis) NANTIILATIZI WL AN
Skewness @2]521919 -0.928 114 0.433 LarAN Kurtosis a8j3211919 -1.270 D13 0.266 %maﬂ'lmnm%ﬁﬂ@m”ﬂﬁ
(ISkewness| < 3 WAz [Kurtosis| < 10) ANH Kline (2016) wand31dayadnisuanuasindipeslnfuazimuizas
A1USLN19LATIZH SEM

5.2.2 NM9AFIAFAUAMNENWUSLEUFUSIN (Multicollinearity) f3atimsaaauA gl wLsITaLdu
FaNgTUINAILLIRasE InaNa1sEuNAN Variance Inflation Factor (VIF) wae Tolerance NANIIALATIZUNLAIN AN VIF
‘umﬁTf;LLﬂﬁm:ﬁ“\mm@ga‘wdw 1.096-2.226 S9sndnunauat 10 uazen Tolerance 89511919 0.449-0.912 ﬁﬁquq
NNt 0.10 A Hair et al. (2019) wamsan ldTymanuduusidadusauszninamaulsfasy

5.2.3 N1SASIARAUAIUANLAT (Outliers) ﬁﬁﬁﬂmmmuﬁm@ﬂmmm‘"lmm”uﬁqLL‘]J?L?WIM
(Univariate Outliers) Inaldrn Z-score wazlussauunanamawils (Multivariate Outliers) Iaeld@An Mahalanobis
Distance aN"T3Am L liwLdesaiiiien Z-score 1fiu +3.29 uazAn Mahalanobis Distance avsaTiAn p
> 0.001 BN Tabachnick and Fidell (2013)

5.2.4 n1smeIRgauaARIBsns9all (Common Method Bias) Lﬁﬂwfmmﬁﬁﬂiﬁu%wﬁﬁLL‘}JT
Baszuardudsnuanndnauauieaiulunanieniu fsenadacnuidassie Common Method Bias §ideas
nraagaulaeld Harman's Single Factor Test wud tladeusnaiuneminnulsdsiulasesas 24.662 &amnin
WNEUIT3RLAY 50 WAZNINARBLAYE Common Latent Factor (CLF) wud A duLsAvadunna Asuudasiasndn
§ag102 10 M3 Podsakoff et al. (2003) udnwi1 Common Method Bias lanansznuasinliitdnAty

agulaan %@H@‘f/‘iLﬁummquié’ﬁqmmﬁﬁmm:mummumﬁﬂm‘ﬁuﬂmmmnﬁif“almﬁzmmuﬁmm
aun13lA9aFe uazdunsnatinsAszise lU 16

5.3 HaNMsAsIAgALANNNANNAUTadluAs mNingLlszasAT 1

N13RANTUNANFTRTATTALAINNNANNAUTEMINIFALLILANNN3IATIE 519 (Goodness of Fit Measure)
NNINARDLEANTNATRINFEANTUNNT I Digital Banking LL@:mﬁ"ug”mwL?ﬁ'mﬁmN@ﬁiﬂwqﬁmiumirﬁ?\ﬂ% Digital

Baniking 2evgsznaunslusainanaesdsdnimunanasiudoyaitialsrany wansunngen 5

NsaIsMsUYBIa:NMSHNNIS UNINENAagumansaly
Un 18 aUUA 2 w.g. - 0.9. 69
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& W @ @

73 66 63

-
[ar]  [ote] [=a] [ate]

65
1
UFN . 84 |.881/ 80 69
89 ' (218)
9 0
o 15 ) &
88
: (&20)
riz1
9
94
N\ @
92 >
153 jt—— @ 08 @
70 %3
m 87 83 A7 86 ath 9
78
 ris5 | 59 76 74 79 82
trs1 frs2 |trs3| |trs-1| trs5

Gd G G G G

Chi-square=195.668,df=166,p=.057
CMIN/DF=1.179,GFI=.951 RMSEA=.022

gﬂmwﬂsxn'ﬂu 2 WAPNNANIIAIIRADLANNIUNNZANTANULLILANABIaNNNTTATIA 19

o Y

ulayaralszannienainisdiudpluma

NsasMsUYBIa:NMSOHNNIS UNINENAagumansay
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A5G 5 WAPNANATFINIRMAERLANNTIANATINIBININAGALENENATEINTaaNFLINNS 1A Digital Banking waznig

Fufannudenidanasiennfingsuniesiald Digital baniking 1098t szneunislunaagsuasdanianunanasiudeya

Tetlgzanst
ATUAIN LU HANISILATIE LaN®NFA1NDY
NANNAY AgdRRlANaY  ARDRbANAS g

dsuluima Usuluina NATUN

p-value >.05 .000 .057 NAULNEUT Hair et al. (2019)
Chi-square <3 3.506 1.179 NN T Kline (2016)
((*) /df
GFI 2.90 845 951 NN Hu & Bentler (1999)
AGFI 2.90 809 925 NN DU Hair et al. (2019)
NFI =95 903 973 NULNTUIT Bentler & Bonett (1980)
CFI =95 928 996 HULN U Hu & Bentler (1999)
TLI 295 919 994 NN Tucker & Lewis (1973)
RMSEA <05 .083 022 W1uiNUt  Browne & Cudeck (1993)
SRMR <.08 042 028 NN DU Hu & Bentler (1999)
Hoelter .05 >200 120 363 [AatNEatavt Hoelter (1983)

AINETT 5 AdERdnsEALAMUNaNNauTzuIWALLLANNN TAssaF i deyaLTalszAn wuda A
ST SR HNINOATR 10 FTT34R ennIRansnA p-value =.057, ANADH lA-AuAITANWNS (X°/df) = 1.179, GFI
=.951, AGFI = .925, NFI = .973, CFl = .996, TLI = .994, RMSEA = .022, SRMR = .028 llaz Hoelter = 363 ﬁqfu g
agulaan ‘Eumeumiimmé’wﬁﬁmnwﬁimm\iLmzmmmummmzﬁ”@\mamauﬁuﬁm@L%aﬂizﬁﬂw“luixﬁuﬁmﬂ

5.4 NANTTILATITUSTZALLRIRILUT MNIAQUTTHIAT 2

v
o o

A5 6 LARIANLRAL mutﬁmL'uummgmumﬁuﬂizaw%mmﬁuLLﬂimﬂamﬁqm (n=361)

panilsuazaanilsnnmngin X S.D. cV wilsua

nsaansun1sld Digital Banking (DGAC) 3.82 0.78 0.20 NN

nssudtlazlamd (UFN) 3.99 0.82 0.21 NN

AdnelunT e (ESY) 3.79 0.87 0.23 Xala)

ansnan1edinn (SOC) 3.67 0.89 0.24 ala)
NAUAR LUNNT LT (ATTT) 2.94 1.09 0.37 1unang
ms%'ufm’m@im (RISK) 3.26 1.28 0.39 dunang
Auldangla (TRUS) 2.91 1.04 0.36 1hunans
wqﬁnsfa‘unﬂsé\vﬁ’l@"l*’ﬁ'(BlNT) 3.34 1.04 0.31 unang

o

R1NAN3199 6 uaAsAedY doudeuuunInsgIuLardNlssAnsacniuulsreeiaTin (n=361) na
N133ATIZUNLLN AR N13aaniUN171d Digital Banking (DGAC) HANRATIN 3.82 WaTHANNTIUAR L AR

z%’mnmiﬁ”mnmaﬁquw,ﬁmLuumm;-gmifm (S.D.) WinAu 0.78 wazAduilsz@nsnisulsdugan (C.V.) winrdu 0.20

NsaIsMsUYBIa:NMSHNNIS UNINENAagumansaly
Un 18 aUUA 2 w.g. - 0.9. 69

348



MsgalsU MsSU§nWIFeY La:msAVIDIS Digital Banking uoVlUs:naUNMSRAIMEAIUSONIAMIWDIWGS / WaosnTsEY ING:IFASUFAS

(Waananoust 0.25) (Singh et al., 2015) uaadnEAnalslsausn %m’%mﬂé’d%ﬂﬁ%sﬂ@ﬁmmﬁmﬁuﬁmﬁu
NN781aN5UNN9 1 Digital Banking AndreARaTuINN LElfian T8 L WG punn9fuilsylamd (UFN) &
mm?:'mgqqmﬁ 3.99 (S.D. = 0.82, C.V. = 0.21) 7evaNAe fuarmdrelunslden (ESY) 7 3.79 (S.0. = 0.87,
C.V. = 0.23) LAZAUANTNANNEIAN (SOC) #i367 (S.D. =0.89, C.V. = 0.24) ANAAU

gnusumuiauas axldangla mﬁuimmmﬁm Lmeqﬁnisumirﬁ?ﬂ@W at/luszaulunans tng
FuAuARlUNNT (ATTT) Tneassan 2.94 (S.D. = 1.09, C.V. = 0.37) duaaxlfanela (TRUS) SAniedesm
2.91 (S.D. = 1.04, C.V. = 0.36) A1un1siufAamiAns (RISK) flAnLadusan 3.26 (S.D. = 1.28, C.V. = 0.39) uaz

AungAnssiniesalald (BINT) HAvafesanyvinty 3.34 (S.D. = 1.04, C.V. = 0.31) Y19 An C.V. 289sautlsinantl

=

Henagszndnanniet 0.25-0.50 wanednlaanulsdsautiunans (Singh et al., 2015) Geasuneladng idayad
a & A o 2 o o
ANNAATIUN AR E AR lUIEALILNLNAg
a I 1 v = [ v .o . o 1

ANEANITIAIZINLGT Hilsznaunislunainaniinisaeniunisld Digital Banking luseAusnn wad
o a $% o d‘ o Y dl a z v 1 o
wruaRuazanlinnglalusziuliunans ansfinsiufandasuazngnssunisaslaldes luszAulunans
Tnasoudsniiaonulstlsugegane nsfufannuideas (C.V. = 0.39) wansliiiuingisznaunislimonumniiun
wanANIiuNNRgRuANNde luns i maTulaginnsinszRuAaia unemeiaanin v lifsane Teena
Adgl I o s v o =2 2 = A o 4‘
wetfiudszaunisninislden szdunsAnen pnudnlamalulad viseradanieuanau

5.5 NANISNARBUANNAFIUNTISE NIRnLszaeAn1sIaed 3

annsaazilnaannislaseadng fadelaninseidndnanienss (Direct Effect) answanisdan
(Indirect Effect) uaz@nanasan (Total Effect) 2a9mau/sgaszuazsulsfunananisenyAnssunissalald Digital
Banking Tneiaziaenlunnsad 7 uaz 8 Aail

5.5.1 NNSILATITUANBNANIIASY (Direct Effects)

A58 7 mer:mmiwmmu@uuﬁg’mmmmiwmmﬂuﬁmﬁwamqmmmmmaﬂﬂué’umﬂ% Lmzmﬁuiﬁqmﬁmﬁ

dsnasiangAnssnn13Aald Digital Baniking 184lsznaunislunainanresdsndnniunainas

Adnnldnasau NANISNARAL

ANNAFIU  LAUNS AN A SE AN t

Frvun Auilszans

L UNNa

1. H1 DGAC = ATTT 0.029 0.067  0.520 TlauayuanNFgiu
2 Ho RISK = TRUS 0.082 0.036 1.780 Maﬁmgmmaﬁm
3. H3 ATTT = BINT 0.402 0.075 6.340*** alLAYUANNAFIU
4. H4 ATTT = TRUS 0.634 0.077 10.400** alLAYUANNFAFIU
5. H5 TRUS = BINT 0.275 0.058 4442+ alLAYUANNAFIU

waeue 1) * uaneiie dedAtyneatianszal 0.05 (p < 0.05) (1.96 < tvalue < 2.57)
2) ** nunae dadAyneatanazaL 0.01 (p < 0.01) (t-value = 2.57)

3) ** yuneDie TdNATUN19atAngzAL 0.001 (p < 0.001) (tvalue = 3.29)

NsasMsUYBIa:NMSOHNNIS UNINENAagumansay
Un 18 aUuf 2 W.g. - 0.9. 69
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AINANIIT 7 WAAIHANINAFELANNAF UIBdUN A NdNTuTTzndsdau susls TuTmang

aanfunsld Digital Banking wudn aqnanuigiu 5 danninunld fanumgunldfunisaiuayu 3 4 Tdun

'
a

ANNAFIUN 3 HAuARNEnEnaTsuansengAnssunisaalald (B = 0.402, t = 6.340, p < 0.001) ANNFAFIUN 4

49

o

AuARNEENaEsLansendnliaela (B = 0.634,t = 10.400, p < 0.001) uazanufg Ui 5 Arnlianslad

o o

ansnaiTeuansiennfAnssunigsalald (B = 0.275, t = 4.442, p < 0.001) InevidananNAgIUTTEd AN ARAN
3261 0.001

Aa a A iAo o o aa ¥ a A o v .. . A
mm:mmwamqmw"l,muﬂmﬂmmmnm l’LL"]LLﬂ muumﬁmm 1 n3eaNsunng Digital Banking &

(7

answasiaiAuai (B = 0.029,t = 0.520, p > 0.05) uazaNNAFIUA 2 Nefufacnidasianinasendnlianga

(B =0.082,t=1.780, p > 0.05) DauslanuAgui 1 axhifisipd1Any willefiansananAnadslunised 6 wud

v

filsznaunisinisaeniuluszdugs (X = 3.82) wividuaRagluszAuliunans (X = 2.94) uansdn n19dug

sz lermliNeaasinaasn e anaaza FaiFAuaREaUINaNas et Tade aEH 11 N13NAaealFINuase 1Fenne
& o ' o & £y = Py

WinsagnaNgFaangUsznaunissean iusu

o '

r:mﬂwﬁ@yﬂﬁmﬁ@umﬁudﬁﬁﬂuﬂﬁLﬂuﬁ@%ﬁzﬁ’ma&lﬁlmm@ﬁiﬂ%\‘immifi’mﬂ@Lmeqﬁﬂﬁumi%ﬂ@
14 Digital Banking 7e<8tsznaunislunainan uazasinldanslagansiunumdrdnylunisiauuanginssunis
frlaldinalulaginnsinssGuraviadas

55.2 NM5IALATIERANENANIBaN (Indirect Effects)

AMFUNIAdaLEVIENATaINTUaNsUNTT I Digital Banking Lmzmﬁuj’mwL?q'mﬁqumﬁifawqﬁmau

ns6ald Digital Baniking 189t lsznaunislusanantasdasndnniunanes auanslumised 8

A5 8 WARIATIMINTBIBVENANAS BYENANNERN UavEEnalnssanaaenistaniunslduaznieiuf

AR NAsieNn ANgsuN19A L Digital Baniking 1845/sznaunislunainanaesdandnniunginegs

Fauds  duilsz@na aANsuA Aauisywilady
AN meiuna R® - (Effect) DGAC ATTT RISK TRUS
BINT 0.378 DE N/A 0.402 N/A 0.275
IE 0.017 0.175 0.023 N/A
TE 0.017 0.577 0.023 0.275

WNELUB: DE = BNEWANTNAS (Direct Effect) IE = ngnaniedan (Indirect Effect) TE = 8vanalatsu (Total Effect)

AINAI3I9N 8 WAPNAILININTBIBNENANIIAT BNTNANIEDN LABNTNA IAEITINUBINITEIAN T

'
a g

N3l Digital Banking waznisiuimonuidasnasuasenninssunissalald Digital Banking 185tsznaunisly

ARIAARTBIRINIANIUNANTT WU TadeARBNENANINTGR Ao TAWAR (ATTT) HA1 TE Wiy 0.577 9898307
A a a U dl 1 1 o Yo a a v o Y dl
A ananaainAnlinnela (TRUS) A0 TE winriu 0.275 uazlasugnsnaniedanainnisiuinonuides (RISK)

tinuA N 1d19laiien 0.023 wazainsensulunigld (DGAC) HNWFALARNANWINGL 0.017 Ine9is 4 TTad8d11130

'
0 o a

sanfiumensninginssunisaslald 1ifesas 37.8 (R = 0.378) euandliitiug vinuaRiunumdAyfigalu

<

' '
P

nsdanasiang AngsnnsAslaldiainiemsuazn1eden uazanldanglagainnimdusaudlsdunanandrAnyly

o

dl o ' Y o a i’/ % = o a aa
naaenlaadesing o WdungAnssunisislaldimalulaginisdissRusana

NsaIsMsUYBIa:NMSHNNIS UNINENAagumansaly
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A19719 9 LAAINTNARELUEANATYTRIBNENAN9ERNARERT Booosttrap

Anpnldnagay NANIS

ANNF- VAUNY IE SE 95% CI nagay
§u LL uL AUNAFIY
H6 DGAC = ATTT—> BINT 0.012  0.023 -0.033 0056 luaduayu

H7 ATTT = TRUS =2 BINT 0.175*  0.032  0.113 0.241 atiuaLy
H8 RISK = TRUS= BINT 0.023  0.013  -0.003 0049 luavduayu
H9 DGAC =2 ATTT = TRUS 0.018  0.015 -0.010 0049  luavuayu

H10 DGAC => ATTT = TRUS =2 BINT 0005  0.009 -0.012 0024 laladuayu

WaLue 1) Confidence Interval sanuel = lifitiadnAty
2) * Confidence Interval laisanauel = Tlbd Aty

3) Bootstrap samples = 5,000; Confidence Level = 95%

M19719 10 LL'&ﬂ\i@?ﬂﬂ@ﬂ’]ﬂ/]ﬂ@@ﬂﬂﬂ/]ﬂ’mﬁuﬂ@qx‘i

Aauils L UM wa DE NA IE szian s
AUNANS (p-value) (95% ClI) AUNANY
NAUAR DGAC = ATTT=> BINT TaifdadAny Tadfviadn Ay No

0.029 (p>.05) 0.012

[-0.033, 0.056]

Analingla  ATTT = TRUS = BINT fadAny fadAny Partial
0.402* (p<.001) 0.175 (Complementary)
[0.113, 0.241]

Aannlingla  RISK = TRUS= BINT TdfvadnAny TdfvudnAny No
0.082 (p>.05) 0.023
[-0.003, 0.049]

£
o

NG Partial Mediation (Complementary) = fiautsAunansuvdquuuLiasy (DE wax IE RiiadnAtyisguaziiuuan)

a A

AINANTINT 9 WU Hiie 1 dun1sanBnanedannldad1Anynieata Ae AuAR -> Ao

a

149141a -> woFnssunisstalald (H7) (IE = 0.175, SE = 0.032, 95% CI [0.113, 0.241]) T9ilein Confidence Interval

v
a

Tdaanmuel uansIrBvEnanIsdaniihiud Ayneadiffiszsu 0.05 wunEANEY NAUARGINAABNOANTTNNNT
Falaldianansauazniedaniuannuldanela Tnsanuldanlarausa i usaulsfunateunagoy (Partial
Mediator) ‘lum’mﬁuﬁuﬁiwdwﬁﬂuﬂﬁmewqﬁﬂﬁumi%\ﬂﬂ%’ AnuETENENAN S aNLdUNN9EL ° (H6, H8, H9,
H10) Tlasunsaiuayu TivbdAruneadia (An Confidence Interval ifm@uﬂ’ﬁmm) ln9annanEnaniemg
‘luLé’um\i‘Vi‘Lﬂumﬂ’ﬂizn@ﬂajﬁﬁﬂdﬂﬁcymmﬁﬁ (H1 WAL H2) ANNUANNI19189 Mediation Analysis 1NANENEA

nansaludunie a (X -> M) vi3a b (M -> V) laifidedAty avanannedeu (a x b) azlifidadAmyanldsae

NsasMsUYBIa:NMSOHNNIS UNINENAagumansay
Un 18 aUuf 2 W.g. - 0.9. 69
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6. nsansauazdagluanisiae

nsRdsilmuinarasaaeuTinaaNduiusiEaunisounalnAunansaesfadanduasa

v
o

nyAnssNN1359lald Digital Banking 22461/32naun19ma1naa ludandnnunaings ann1sainssideyangu
FnaEing 361 918 AaaLLLAIasaNn13TASIaFe (SEM) wudn Tumaannislasaaiaiimnumnizaniudayaims
dszdnsluszAuann InaenuinmuaiuinsgIuis 10 #ol@dn (Chi-square = 195.603, df = 166, p = .057;
CMIN/DF = 1.179; GFI = .951; AGFI = .925; NFI = .973; CFl = .996; TLI = .994 RMSEA = .022; SRMR = .028;
WAz Hoelter = 363) euanaliiiindrlinafinaunaiungwl) TAM uaz UTAUT2 dniuuuifn@3esiAuns Aax
14919la wazniefugponudes ﬁmmmuwmmﬁww}’u@%mﬂwqﬁﬂﬁmmiﬂﬂﬁumﬂiuiaﬁmm;jﬂixnﬂumimmm
= - Y o S o o a ' o A
an NN TNLAANAINARAARRY IUILALAIN AULAUAIINYNABITINTBLLUIAATIANEIN NNTeaNTLmATLIAE
1a9gsznaunislllidunsruaunisnsslinsenn uihunalnAunansesinuaiuazanlionga Geaanndes
U91UASU89 Gefen et al. (2003) waz McKnight et al. (2002) MuiuAaud1Atyaasiladanieaninanlunis
gansumaTulatinngdu
a o dyt:l ] o a o o ‘dl 1 o =
n1sade i dauaiuayunange)d1Anasrnissiesssinssunisuensumaiulat Usznisusn nns
2818 20LLATE TAM waz UTAUT2 saanisillawmenalnnisdeenugndnauwsuseiilas (Sequential Mediation)
HnwiAuARkazANd191a Tanasnalfidiuinnszuaunisindulalmnududauuinniimuduiusidadunsed
nouiANaue Urznisiiaes nsiamigannfgiuees UTAUT Rdssiruaseanainluna Insuanaliisindalu

o A

UrunaesdUsznaunisaunaian viruargeaudutadudrAnyngn (TE = 0.577) uazidusngulunisainamanu

@7

14919a (B = 0.634) Usznsfiann nmsiaueyunasudineauunuInaanisiufaades tnanudluiiunaes

2 S o o = o v = Cy = , Py
E;J]ﬂﬁ‘zﬂﬂ‘]_lﬂ’]ﬁ‘VlNﬂﬁ‘Zﬁ’ﬂ‘Llﬂqi‘mﬁluﬂ’]i'ﬂﬂﬂ’]ﬁ‘ﬂﬂﬁﬂL'é‘l‘il\‘iVl’]\‘Iﬁ;i‘ﬂ@ ﬂ?ﬁ‘ﬁ"]_lg‘ﬂfJ’mL@ﬂﬂi&l@\iN@Lﬁ\?@‘].l[ﬂ@ﬂ'ﬂ’]lliﬂfl%‘ll@

'
o o =

atelipdnAty Tuansdreainedsaluisundusinanalyl uazilsznisgaine nswaunlunadanaunaun

9919AUG9T89 TAM, UTAUT2 uaz TPB insaaiu Samunzannuiiunaesdilsznaunisawadnlulss maniad

13
a o Ak

WY uazannInesueANuLslmuesngAnssunisaalaldlinefeaay 37.8 nnsideiRaliiiesaeess

v ada o a o ° = & 9 = o
AN FUIN BONNDE Lmemu@ni@uLmemmmmmmiﬂﬂa:ﬁgﬂm“l%‘lumuwmmmm@\mu Tnetanizlu

U

=2 o = v < a !
ﬂqﬁ‘ﬁﬂﬂqﬂ’]i‘ﬂ'ﬂmﬁ‘uLﬂﬂtui@ﬂﬂ]ﬂ\?%ﬂﬁ‘zﬂ@UﬂTﬁluqﬁ]L@ﬂiuﬁ]@’]ﬁm@iﬁﬂ

nansAnEsEALAuLsnudn filsznaunisinieiuflsslamiaes Digital Banking Tuszaiga (x = 3.99)

Tnaanwnzatnatislusnunisiufilsclamnd (UFN) AdARAgeE (x = 3.99) savaaunmasuamdtelunisldanu

° o

(ESY) (x = 3.79) UazAUBNENANNAIAN (SOC) (X = 3.67) AINA1AL Han sAneHuansliidiuindisenaunis

a -

SufuazidlafstlsslamineanalulaginsisyRuaasiaiiuacneb uadiruas (x = 2.94) wazaaulionga (x =

2.91) Tuszattunans Gesandnszaunistansuatiadiuladn aouuansistivanslfifiugn nnsfugdssTomd
= ] = 1 Adl v o aa £ = d’ £ o
evatnanes lliieananazaiairuaiduanuazaulinclalumaiulat aeenadumezdilssnaunisdad
% o 1 1 1 v o 1 v A o d‘ o s
daiauaralsznig u aruliudlalunisldam anunasdnazgndelng wisaaauianeaaiuaulasasis
109ty ALATRIUYU AINE9ININA QUATH uAzANE (2567) WudrAnFan iuaslaendtuayiiaunglalunisld
walulagiiugassadrAnyTunissaniuTuunauuering

o o o v = , o - -

AMUTUNNTTUIAINULALIY mﬂm:mumuﬂmq (x =3.26) Lmzmmmm@ﬂmuqmm (C.V. =0.39) uam

Widiudn fuszneunisiiavuAauiuiuansaiusnifeaiuamudslunisldmalulag uazngiinssunissala

NsaIsMsUYBIa:NMSHNNIS UNINENAagumansaly
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Abstract

This study aimed to (1) examine the relationship between environmental, social, and corporate
governance (ESG) performance and stock prices; (2) investigate the relationships between ESG pillar scores
(E, S, and G) and stock prices; and (3) examine the relationship between financial performance and stock prices
of firms listed on the Stock Exchange of Thailand (SET). The sample consisted of 378 firm-year observations
from 2021-2023 for companies whose ESG scores were assessed by the London Stock Exchange Group
(LSEG). Descriptive statistics, correlation analysis, and multiple linear regression were employed, and
robustness was tested using one-year lagged independent variables. The results indicated that ESG
performance was positively associated with stock prices: a one-pointincrease in the ESG score was associated
with a 1.11% higher stock price, and a one-point increase in the prior-year ESG score was associated with a
1.41% higher stock price in the current year. In the pillar-level analysis, Social and Governance scores were
each associated with an approximately 0.80% increase in stock prices per one-point increase. Regarding
financial performance, a 1% increase in return on equity (ROE) was associated with a 2.43% higher stock price,
and a one-baht increase in earnings per share (EPS) was associated with a 13.09% higher stock price, both
statistically significant. Overall, the findings suggest that ESG effects may transmit to stock prices over time,
and that the Social and Governance pillars are more strongly valued in the Thai capital market; the lagged

specification further supports the robustness of the main results.

Keywords : ESG performance, Financial performance, Stock prices
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p93daya (Aezassns Ay, Tutlsent wasduns uazi3dns Aailna, 2567) M ldinaswuddayaiiasnauas
gnsiaslunssndula (Waswa Aaasx, 2565) T9n19a1liunIgau ESG Nduudeldinesusdosadnadanwanend
AIAUAN wazenszaulsEdananinlunisaniineu (Zigaite, 2023) Winili wageinutinNaleunalnanmansides

meﬂa:rﬁ’uﬁﬂﬁm%@mﬁLﬁma’mwumwﬂmmmﬁuimmww‘lumqmmmﬁumu (Li etal., 2022; Liu et al.,

2023) WANAINH UNAINUBIAAAMNINUTENNH ESG guiiuiiumiavieidunisauinaguss uazidadann

' TR

Wuﬁwu@\imﬂﬂﬁwmiﬂi”uLﬁuﬁuﬁu% AtadnanEuguAMTiont denaliausienihensesiuaedEEnig
4

49
T2U LL@”@”VI@‘L&N’]HLLN%@IMMHN’]WH% (Leite & Uysal, 2022) LL@"’ﬂ’]ﬁ“]JQ‘LI[)’I ESG Tuannianuduiussananis

=2 ¥

ANTUURIBANT MTEaZe19 (Gao et al. 2023) BITALIIA LN WIA U8 Goricke (2025) fiNLdn HansENUN

v ' v v
o a o

n1RuLes ESG anagnazieuliunaialuszazduninndinisdenasaiiiadluszazang Al uidaiag
FNANNAFIWIN
H1 HaN13ALEWaN WA ESG HANNENAUSIEIUInFa A uannsnel (LnSP)

LLLL'W]@Lﬂ?‘.l'lﬂ‘].l&l@ﬂ’]iﬂ’]Luu\‘ﬂuﬂ’]u@\ﬁLL'Jﬂ@ﬂﬂﬁ]\iﬂﬁuuﬁ’]quqﬁﬁ‘ﬂ@Nﬁ'}’mLﬁ?;l’mﬂx‘m‘l_lﬂﬂl,wﬁ@@ﬂﬂ\ﬂu

gquzrﬁmw Nﬂﬂ?tV]ULL@&Bﬂﬂ?UN@ﬂ?&WU mmmnﬂ%wlﬂumammmuimymW’mm‘wmmﬁﬁmwm%\‘lmgj

' ° o

1 % Y o o QI dgl 1 ' dl =2 o v a a a o v
A84ANA UAANAAINT NS TWEINITNAUWNFIUUDLIFDLUDN A s @nsnawlun1uinnsannisanu

AwndannanaiulssiiuniiudAtyseninudatinaasgsianasnislssilugaAuiEm ulsuaIuIuNIn

o
o

WudNHaNMA LU URI L Ada N T A LR NTUS TN LI AN NN NS (Darmasaputra et al., 2025;

=3 a

Budiharjo, 2020; NUNW3 SAUBINALAZ AT, 2564; SWINTY Te199,2564) tHasaininawmuliasudrAtyiudaya

&

% Ql v dg/ o v o U v a v U a 1 a o 1 v
ATUANLIANBNNINTU Lmzuwmgﬂmnmf;mﬂixﬂ@ummmmu%mnu mwaummiﬂiuuug‘@mmwwiﬂm

anAeanzdayanian1sRuwingu uwssesianndeyain tilanisRduaaugiullfon ethlafinin euddaunedon

o o

TiiiuduadauanAinaitetaannenasize lifitsdAny ludasnsinganiaasegia TanainliasudAny

AuTReeAUANINARRILAZAINNLAEINI9N TRUNINNITade A uAILIAReN (Kallebring & Wiklund, 2025;

LA
o = a

Castro et al., 2021) muu nsANENHAYANNAFIUIN

49
'

H1a Nan19A N WA LAIMIARaN (E) HAuduiusidaunnsasiauannine (LnSP)

a o o a v o PN o a Aa s a Mya &2 o o
LUAAALNEIINUNANITANLLLNIUATUANAN ﬂ’]ii_li‘mi@mﬂ’]@ﬁiﬂ@muﬂﬁ?:ﬂwﬁﬂﬁwhimLﬂmjumﬂm

' v
1 =]

a9AnTLeINTL usinedasiua it Telsena s R daulMAsnainianangu A e9AnssBINanTRN

q

Diladdndaanineadesiugidiulaidangularing annisansacuduiusaesnanisaiiivanuaudinuuas

a

samanninefdonluniwupndnRugidauan (Anengunl Neluinsuazqund winlas, 2565; wasing Wenasy

warafaNm waAgWmil, 2566; Gul & Altuntas, 2024; Suttipun & Yordudom, 2022) WanaInieInLdInIsINTY

1asn9illainedanan UdIANENNUS ‘].Iﬂ%‘L‘WN‘IJM‘IJﬂ\T‘mﬂ’ﬁ)lﬂﬂ‘ﬂi‘WElﬂ‘Eh\i i mmuﬂmqmn@ LMMVLWQWU?HWW

a

AN1909897UFI T TR AT AR LLuqiummmuﬂmmummﬁqm INNAENS LUIZETE LATAINIID

Aagan1saanulanInnIuTEnldladdausanlunisseaeiuaauesiiu (Hosseinpour et al., 2024; Umar &

Dahiru, 2025) ‘Emmfawmunmmuluq nAueSANAIRAINAATY A UAZLLUN AN UAIANTAILTENNINNEA

(Rakauskaite, 2024) ﬁquu m’;‘ﬂﬂmﬁﬁmwﬁgmm

H1b HaNTTANLIRINUANBEIAN (S) HANANAUSITILINFAasIAUanNSNe (LnSP)

=

LwrAAN R UNAN1IALERIBARNNTANTUARARANIS (G) WuBnesdlszneudiAtyiuanidansiy

o

Tdsla Aa9ssnAivng uaznstdunsdanisnilsz@nsnn IneanznssunisdEmaadudiresdinsdosiunuimly

NsaIsMsUYBIa:NMSHNNIS UNINENAagumansaly
U 18 aUUR 2 W.9. - 0.9. 69
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nsnvuaulauneliaesrdesiundnnisniiuianisia nisanifiugsnaetwilasesssuuazlausuiasanazdae

=R Z o val

afaponungena iungneiu inamu uasdidiuld\@eau ) Teazaviouianndsiulussazenresiianig

al Q

(8101351 NTYAUR wATANLY, 2566) AINNNIANEHIANNANRUTIBINANTAEMIUA UNNIIT LA UATIANTLAY
Aanninedauluninuan maﬁﬁﬁurﬂu@ﬁqma‘ﬁ ANNHANNUT L INUINFRTIANMANNINE (NUNNID WD BN,
sUNNYE] BAREMBLATEEI UAIARDY, 2564; Anla TUANAEEY, 39150 NWmUW A uasAnsTl Wentewds,
2566; James, 2023) 891Nz AUATIUBLISTENALaNAAzYiN T AR ENAINN1TaY UaRAY TauRssansy
s v vy a ' v 9 P = oo a
HARALUNUNAAS LS denaliunuRuyuludiuaesiieiuresddnanas wavanmnnega iinamuinAN
aulanazidanamulundnningdaesdem (uaaumeu Yaineniiund, 2564) Ay n1siuinsgaunisiniugua

Aanigsszaugennld desantieanniilialauarnisidnnsaued 198386990 AvdtNNyaAMANNINETI1NIA

£
LA =2 a

aanaliuganals (Wiriyakitar et al., 2024) Asil NMIANEITARNNFFIWI

d9

H1c NaNNIANLHWINUANUAIINNALAUANANTS (G) Hpuduiusidauansasimuannsnel (LnSP)

HANIIANTWINUAIUNITRY N8 s2AULsEANEAIANIINNIRUNBIANTA N T0UT9q b Lutag

dJ v ¥ v ° ° aI/ & dl
srazina ity dasiaudnaninlunisairenels aaruanunmluniminnils wazaanudupseasasdAns dadu

'
a o

Tadanugruntdnamuldlsznaunisin@ulaaemu Inaviall ysEmndinanisanifivsusiunis R unfdng s i
sauannineleglusrAtgeau nstsuilunanisaiivauiunisRuinldnidwaidasdaunianisiuteos

Tilsziiiulsr@naninlunisaiiuanuuazAnaninlunisaiananat etz laasnauszuulunisdne

v ¥
o 1 v o o

AFItRsYiudmannlagrs (NPM) dmsnanauunuaasgtaiu (ROE) uazdnsnilegn

3

ao v

Beiavfu (EPS) tHegann

azaunuannnlunisianalssestdem windarnainnsalunisinnnlsfigeazuanaaiuainisalunisg
a o v v a a 2’/ o v =X a a = a a =

1BMsnuLarn1sdanssunulailss@ninn uenantugdsasieuliigsiasmenuilsz@nsnwiasia uas

ganagnnsasntunuliussqui g iinesls wsellaouaunsalunisdneRulunapuliiugneduiazlania

a

wulaluewan Geazdenasiasaniu (Waan Fevs

UATNA UAZADLE, 2565; UFNAN LTINS, 2567; Wulansari

et al., 2023; Laili, 2024) f1138niens N lagnsngaauuansinizEmilaanuainisn unisinn lsiiugengrs Las

= ! ' o a ! .l/ I o v ' o o & dg/ = Ao a an o a an
Teazdanasanilsazananaianissalyl uuﬂmzwﬂmgammnmwaqwu (AU INA LATATUTY LA TUITESNA,

2566; 4N 961, AN NFaw LarNsyna F3Idt, 2566; Rane & Gupta, 2022; Albart et al., 2023) A91U HANT

a

ANTHWIUAIUNITRN 1999 lsgnB (NPM) dRsnanasunuaasiaiu (ROE) uazdnsnilegrssaiiu (EPS) §

unumdrAtysianisdsuiduyadndnninelugunesesinamu wiiansfnwuedauazasiauanuuwansneiu

v

b

o a

TmntungsniauasngAnssnaeddsm wiet1eies AT liiiiudinantsauiineusiiunisdudunalndAnyd

o

' v
) o o

danleniuszAumAuanynine daludunaasnisdnmnaiell 3avasiiaudiAndunanisaiunusunistiu

R

oo e o o g 1 o o o a o =

INATINALHANNTANRLUATYL ESG ananudi lapnuduiusnilsasavanningaasiisimaanzidawlu

22 o K

pananannineiaLszmAlng uazanuanfIsAnENauuEnTasu fadeaslenIuLagN uﬁﬂmmﬁﬁmﬁmﬁma

]

N3N UAUNNTRUABIN AN UANNSIET Fatl

H2 HAN1IA NN WA WA TRLE A NANRUT T LN AR AN SNET

o

AINNINLNIUITTUNITHINEITLNE e uazLdde NN dasRniugnaauuwaAn lun1534e Al

NsasMsUYBIa:NMSOHNNIS UNINENAagumansay
Un 18 aUuf 2 W.g. - 0.9. 69
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waMSANTUOUAUEDIDAGL FMUFIAL MUMSHIAUALATIDNS WANSANTUIUMAMUMSIDUY / FSATI MUSIG LaAn:

NANNSANLTUNUAUAILINADY FIAL BATA1ANAY

Auananis (ESG)

NANISARUUAUESINaRY (E)

NANNSALIUNUAUEIAY (S)

Auusnu

v

1AUENNSNE (SP)

HanIALELUAIUNTINAUUARANTT (G)

NaN1SANEIUUAIUNITIRY
gnsnlsans (NPM)

NTINANDULNUVDIHNDNU (ROE) AuusauAu
gnsaumlssionu (EPS) SnTRun UMW (CR)

snsdunilausieduveiou(D/E)

YUNNVBIUSEN (Size)

sunwilsznau 1 nsauuwIAnluNIANE

3. AENgALdUNUIAE

3.1 NFEUIUNITUALIBNISLARANNANAIDEN

tszmnsildlunnsiseniall A Wwmaanzioulunaiavdnninduialsemalng FldFun1slediu
ez linzuuuduAuanden dany uazn1InNiuAuananis Ine@n11iis LSEG (London Stock Exchange Group)

e | 2o o & v 9 N A ) a o =
ﬂ@qll[ﬂ'}@ﬂ’Nil&ﬂ’TiQ@ﬂﬁi‘ﬂuﬂﬁ‘ﬁfﬂﬂUﬂ']il?.lﬂi;l]@ﬂ-‘]_li“iﬂﬂ (firm—year) 1aeusEnannzidaulunann

o o &

pannineduisdsenalnanazuuu ESG Nlasunisisziiuainantu LSEG (London Stock Exchange Group)

v v '
o k% =

9919198 509 T-151n Tudag w.A. 2564-2566 uLaznasandndeyaliasudouuazrialnfiuds auvaadasan
o

1 Tunnsfnanuan 378 T-15m Tnaifiudeyaain LSEG database AIseaziBANguAI 0L NAINANIINT 1

A1919 1 AuumIatlunNniteys

tnfudeyas 2564 2565 2566 293

AuuLTEnasnziiaulunaauannsneuvialszme nea i 162 183 164 509
ATLUL ESG T9laiunisilssiinlnegnniiu London Stock

Exchange Group (LSEG)

N WsEmuazngusnetinanidayalinsudou 18 21 22 61
Wn wsmnRdayailAinlng (Outliers) 22 24 24 70
AnunLEIEMA L TunnsAniadu 122 138 118 378

NsaIsMsUYBIa:NMSHNNIS UNINENAagumansaly
U 18 aUUR 2 W.9. - 0.9. 69
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3.2 MsInAMANHMEIRIAMLST
v 14 o

nsAnwafstiivdesyanmaninust w.a. 2564 Te 2566 \uszazioan 3 U Inedasyautiaiu 3 douls

ADQ
e

3.2.1 dayanzuuu ESG Ngnilszifiulauanniiu LSEG (London Stock Exchange Group) duan’u

nzauaInpzuuulngldissanAzuuwusazuNaay et luudas IRLULEANANS TeidaenzunuAcus 0 De 100
mmﬁ‘mﬁﬁﬁ\ﬂﬁmng’miﬂga LSEG database LsiultFa89 London Stock Exchange Group PLC (www.lseg.com)
" I o o o e 4 d
3.2.2 fayamaviuadsresidnasnzidoulunaiaudnningduislszmalny ivenaniaasaas
. I N SR
AunguzessIAIetaninzu M Suladunils uazine WidAnidudounuaesyadudnndneg o dullljniueting

¥
o

wiase [sAuananaaamae 10 dwinnie eldnsaunarduaut A3l s1antewes 5 dwinniegavinauesdn
4 =2 o o aa o :)/ =X o IS iJ/ o o o 1
¥n19Ane waraAlanaes 5 Sunanisusnaesdufiudnld antduassingandais 10 duiinisdanans
. o L e ¢ o oo Ao o o ~%
WmniukazAuAmatie MduAdaulsnnsmmanninedlaaadmiunis e snzviluse i o) 411190
ddesmmanninglaainunannesy SETSMART aasaaananynindisilszmelne
3.2.3 fayananisaniiiueusiunisliu laun dnsuanauunuaesnaiu dnsnalegns wazrinle

qrasiau uazdayadoulsrounu laun dnsRununyuney dnsdiuniidusediuaedienu uazauiananis

Wnnalaannunamnesi SETSMART aa4natauannsneiwtalszimelne

A1979 2 foudsnldlunnsiiaszandayanfani

q

AaLkle PUIEITA N3IAANGEILL S

HANNIANHIUA ARG BN 4IAN UAZNT AZUUL \iudayaann LSEG Datastream

nfuguANaNIs (ESG)

HANITANHNIUATURIUIARDN (E) AZL \Audeyaann LSEG Datastream
HANITANHIIUAUAIAN (S) AZL \Audeyaann LSEG Datastream
HANTIAHWIUATUNTATLUATANTS (G) AZLY \Nudeyaan LSEG Datastream
amsnnlagns (NPM) Sorny mla@navu)qna/selasu=100
SRIHARDLUNUIBNAT B (ROE) oy M legnd/douaednefuade *100
anangdouninlssiatiu (EPS) useu  mlsgnaianizdiuresiuandtyressen /
o v o t:ll = ° v a o
UIUTUANTTYNITENT19TUANIBIUTEN
o a a g a o o a d”a a
A75RUN UL (CR) win PINAUNTNEN WAL / SIUNHFUNN WAL
fnsndouniidusienu (DE) win wiAusan/dourassiatiusms
YUIALFEN (SIZE) ANEITNTIAAEN  WiadpNaINAuUNIneaan (Total Assets)
s1AUAaNNIne (LnSP) AgIINTNRAen  IAnTadudureananninedaman 10 4u

3.3 @057 LE L ¥N15I38

3.3.1 NMFIATIZWAT ALTaNTTURN (Descriptive Statistics) 1114 ANLadg (Mean) muLﬁmmummﬁm

(Standard Deviation) AxN7Ign (Max) uaz Atasfign (Min) tWeasinaxanisinszidayariallaesmngusioesng

NsasMsUYBIa:NMSOHNNIS UNINENAagumansay
Un 18 aUuf 2 W.g. - 0.9. 69

369



waMSANTUOUAUEDIDAGL FMUFIAL MUMSHIAUALATIDNS WANSANTUIUMAMUMSIDUY / FSATI MUSIG LaAn:

a

3.3.2 NM9IAINTUAT ALTIBYNY (Inferential Statistics) Hunnstindayanmanivessiaulsundnszd

a o

2 dll A di a dl o v a eV aa a '8
ﬁ]"JEILﬁ?’ﬂ\?ﬁJ'fJLW@W@@@U@NNL‘]ﬁWMﬂ’]? anuua 3 Lﬂuﬂ’\?')Lﬂ?’]5ﬁﬂﬂH@Iﬂﬂ1ﬁﬂ?LLﬂﬁ‘Nﬂ’]\iﬂﬂL‘lsluﬂ’]?'ﬁlLﬂﬁ"]ﬁﬂ

-
e PP R A A  eor

dudszAvsandniug i danadusransanduiusresiefdu waznisonneadadunan

-
a v o o

1. MalmneidnlsrAvdanduius [ian AdutlsrAvsanduiusaaaiasdu iaAns A ANRLS
o - cda s o y < 4

sendnvsulndaliunugessamidugassrieiu daduduneuniislunisneagauaymui Multicollinearity 178
ilymanuduiusgeszudnsdanlsdass unuuanassnisonnas windaulsdassiauduiusiuganull ana
o v a 1 = U o = Qr ] v = o 6 O v QI U
liAsTymeuliianesresrdulsc@nsonnes deanalinisfinnuuaansinldenn uazaiaivuan p-value
pa3sauLsun9sa M lillannsnagnansatia laetnagneies GsAraudunusszndnegdaulsliaaiv 0.80
(@115 NeyauR LazAe, 2566) kazAdrnsadaLiialfiniagldeAn Variance Inflation Factor (VIF) Tesauils?
WNIZANAYTHAN VIF 611091 10 (Ansnqunl ulurng uazgund winlas, 2565)

2.1199A31zN150ANeY (Regression Analysis) \BNAABLANNAFIMUATATIAABLFLLLY
ANdNRUS sz ud 9ol smnnazfanlsdasy TaeddnnlsrasdiieAnendinanisaniiveuaudsuanday
f9Ax 1AZNINTLAUATANTT (ESG) MAULILISANUAZULILLENIENR 2NDNEANNIANTRLNLAILNNTRY N ANNENAUS
' o [ L a o = o o o | A 1 o v dl v
s manninedresuidnaanziioulunaiananninduatlss walnevzely uarludanwoels dayanlddy

a a

yaNAei (Secondary Data) ATALIAGNIZRIZIIAN 3 T (W.A. 2564-2566) 9auiilu 378 916115

Y]

E)E’

wanaini fRdsaszuinteauiulllfaesiloyun Endogeneity viaaauilumedunanialu

£
v

LUUANA8Y T90NadanansznUsanNgnaestasAnlsyains (Estimation Bias) uazvinlinnssimnuuaansiiiosi

e

P o o a o oA A P~ a X emo =
panatadeuls aliuanisdipsyiiiaaudndeieuazdaa1ununiu (Robustness) nEeliu fadeas]
ANIUNNTIAMLAANAN e s IRUANNTUAIIRSH AN TALATIZYUAN AanTTinFaulsBdszandn 1 T (Lagged
Independent Variables) a1 luiuuanaaaiald lun1sNA4e LA NN UNIUIBILAANS (Chani et al., 2023;

Usman et al., 2024)

4. NRANENISIEWATNNTDNUS8NA
4.1 NNSIASIZUADALTINTTUUN

A157199 3 LANTTIATIHRDHLTINTTOUUN

- ABNER AEIEA ALads r-hl,ﬁ;mmummgﬁu
P Minimum Maximum Mean Std.

ESG 12 91 54.35 15.713
E 1 97 49.86 21.161
9 98 61.53 18.504
G 4 96 50.47 20.072
NPM -41.26 47.32 10.46 13.898
ROE -17.96 51.95 11.79 11.666
EPS -15.93 29.71 1.59 3.431
CR 0.09 9.68 1.92 1.387
DE 0.07 23.6 1.31 1.668

NsaIsMsUYBIa:NMSHNNIS UNINENAagumansaly
Un 18 aUUA 2 w.g. - 0.9. 69
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. AENER AEIEA ALads ﬂ'ﬂl,‘ﬁ;mmummgﬁu
P Minimum Maximum Mean Std.

Size 7.18 15.06 10.39 1.534

LnSP -1.9 6.68 2.63 1.208

AMNAINT 3 WUIN ATULUIINAUAINIAARN A3AN LazN1Tniuguananig HANeALLINGAL 54.35
AgeAAYINAL 91 AFNgAWinL 12 uarilAndauuunnsguwiniy 15.713 duiudeyauansefiinudi nanis

AliwUAUIAN (S) HANaAawinAL 61.53 ANgeqawiniy 98 ArmngawiniL 9 uaziAdaduunIAggIu

|
' o 1o

WinFL 18.504 an13ANHLNNIUANUAILIAAEN (E) DANQALWINAL 49.86 HANg9aAWINAL 97 AR GALYINL 1

A q

me"]Lﬁmmummgmwhﬁu 21.161 LAZNANITANHUINUAIBNNINIALAKATANT (G) HrAefewinfy 50.47
ANGIAAYINTL 96 ANFNAAWINTL 4 uazANDENIUUNIATTIUWINAL 20.072

AUFUNANITANRBINUANLNNTRY oA ﬁmmﬁﬂs@w% (NPM) ﬁmw@mmmummsﬁ@ﬁ:u (ROE) Az

P22
v a v o

nlsgnssiatiu (EPS) il dayadnainlegns (NPM) wazdnsnanauunuaasgnesii (ROE) gnutlasanlaanis

. . A o o v o o = o Ay ] o I3
Winsorize N7l 2% LummnmﬂgmmmLLﬂimmmﬂmmmimmwm‘wmq\imuuum%‘mumn INNITLNU

©

ayanL91 8r31N1legns (NPM) HAtadawiniy 10.46 ANgegaLvini 47.32 Arangaivinmi -41.26 uaziAn

'
= '

DeuuNAguiniL 13.898 dnsnanauwnuIedau (ROE) HAafuwinfiL 11.79 Agegawiniu 51.95
AFNgAWINL -17.96 uazHADBuUUNIRIgIWNGL 11.666 uazdnsrinlsgneselu (EPS) HAnaauwiniy 1.59
ANGEAAWINTL 29.71 AFNAAWINAL -15.93 wazilAndasuuNInTgIwiniL 3.431

FoutsmauAnnLdn §RsRUNUINWALY (CR) HA@ALWNGL 1.92 A1gagaLasAAgaLriniy 9.68

[

waz 0.09 ANAIAL dRsndauniiAusediuresgnou (D/E) Avadtint 1.31 AgeanuazAeNgawiniy 23.6

q

waz 0.07 AMNAIAL TUIABILFTEN (SIZE) HARALINAL 10.39 ANgIqALATAIANgALYINTL 15.06 UaT 7.18
ANNAAL

FauImIN AB 2AANURNNSNET (SP) WU4 s1AuannIwel (SP) ﬁm’wqqqm 799.00 ANAEA 0.09 ANLRAS

g7l 31.24 uazAndeauuunnggu 60.71 Masvouliiduisamunainuaislusziumanaesisnaanzdaulu

E]

AaavannIneutaLlszinane
4.2 ﬂﬂﬁmiﬂxﬁﬂaalﬁﬂaqu’m (Inferential Statistics)
nsAAznNaD Asenausanisinmziiiansaagauilyui Multicollinearity Taeldnnsaimsnzsl

v

Pearson Correlation Coefficients LLag LLﬂxﬂEyW] Heteroskedasticity Ineldnmaaau Breusch-Pagan Fatl

NsasMsUYBIa:NMSOHNNIS UNINENAagumansay
Un 18 aUuf 2 W.g. - 0.9. 69
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A15199 4 NAN199LATI T ANANRUSTRHANNTALTHLIIBAN A AdDN 43N Lazn13NIAUALANANIT (ESG)

wazIIAannIneg (LnSP)

ESG NPM ROE EPS CR DE Size LnSP
ESG 1 014 -.060 123 169" -.021 455" 287"
NPM 1 581" 260" .096 -241" .000 034
ROE 1 408" .030 -208" -.087 237"
EPS 1 .059 -.054 227" 480"
CR 1 -348°  -273° 028
DE 1 247" -.099
Size 1 355"
LnSP 1

* HezpulednAyn1eata o 92iu 0,01 * HezsulednAtyneaa ol 326 0.05

AINAI3199 4 WU ANENL I ANTANENNUSIz1I19F9119 (Pearson Correlation Coefficients) NAN
o a qf o o o 1 d“l al ra F N ~3 1 o/ 1 1 o o o 1
Audsr@ntanduiugszndng -.348 — 0.581 @ailAnl:iA 0.80 wanalhidiudnmaulssng jimmmmuwuﬁizmw
. .o .. - e o S e e e . da o . o £
Auee usildasannnuanfaudsuneaAdud scandauduiusnAautnegs Liuw NPM uay ROE NHAdNsea@na
e e et e 4 . e e o ed o D e
andunusvinau 0581 waztivaiuniatfasiuiloymn Multicolinearity diuanuduiusnunniiullszwinesiauls

o v o

asz A lfvinnnImaaauen Variance Inflation Facto (VIF) wudndAegszuang 1.236 - 1.802 GeiiAniiaendn 10

)

2

wans g avndnsiusszudnedaulsdass liifaaouduiusiuluseiuge a9lifayun Multicollinearity

AN 5 HANTIAINEHRNANAUEDINANNIATHLUAURIIAR DN FIAN LATNIINTLAUATIANTULENATN

UAATHA WAz MaNNINe (LnSP)

E S G NPM  ROE  EPS CR DE Size  LnSP
E 1 739" 244"  -009  -077 080 -160°  .023 460 204
1 232" -010 -067 121 -174"  -060 486 281
G 1 046  -010  .069  -.071 .009 094 168"
NPM 1 5817 260 .096 -241" 000 034
ROE 1 408" 030  -208"  -087 237"
EPS 1 059  -054 227 480"
CR 1 -348"  -273" 028
DE 1 2477 -.099
Size 1 355"
LnSP 1

* PoeAuladAUN9ana 1 9va 0.01 * AszAuladrAtyneada o 926 0.05
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ANNANTI9N 6 WU ANFNLIEANBANANAUTILNT1969113 (Pearson Correlation Coefficients) HAn

-

AutlszAnsanduriugszndng -0.348 - 0.739 FailAnldifiu 0.80 uanaliiudsaudssing o lufiavnduriug

' 1 ]

seudnaiues walilasannudnsaulsuneaAdul s @i auduiusnAauinge [y 1an1sALENIUAIY

al
' 4 ]

Aawandau (E) warNan1saAiuanumudann (S) AR dNUsr@nsanduwusivingu 0.739 waziaiilunistieeiu
1feyyn Multicollinearity dvsupudiusTnRulsswinesaudsdasy fadulivinnnamagauAl Variance Inflation
Facto (VIF) WLAHA8g 55199 1.082 — 2.484 FalAntianndn 10 weadlisiudn pnuduiugssrineiussasy
Tdiapuduiusiulusyaugs Asldifailymn Multicollinearity
u@nmﬂﬁé‘%@?ﬁmq@m@uﬂagmm’muﬂiﬂmuwmﬁ' (Heteroskedasticity) lagildn1smmagas Breusch—
Pagan ﬁﬁlqﬁmuuﬁgm@uﬂ’dﬁmmLLﬂiﬂmuﬂmqm’quﬂmmLﬂ'ﬁ@uﬁﬁhmﬁ (Homoskedasticity) HANTNAZALNWLIN AN
p-value 81nn31 0.05 Aelidiasannmgugue astlddrunnsnaes lddsngtdamn heteroskedasticity atineil
WA ATYN AT ﬁﬂﬁﬁﬁﬂi:mmﬁuﬂixawﬁmm"]mmﬂ'mmm'ﬁlfauu’1mg’m@’mmiﬂi:mml,munmnfaﬂﬁmm

WgeteieanedniunimaaeuaNNAgIuLaznIsRANaasiall (Wering WanasyuazeR R wedgml,

2566)

A15719% 6 TLATITUAINANRUETRINANITANTUINUAIURILIAADN d9AN N19ANALAUATIANIT (ESG)

BULNINTIN HANITANHINIUANUNTRY FasiAuannsne (LnSP)

Model 1 Model 2 Model 3 Model 4 Model 5
ESG Lagged ESG E S G
.011
ESG
(.003**)
Lagged .014
ESG (.011%)
.003
E
(.223)
S .008 (.012*)
G .008 (.002**)
-.02 -.02
NPM -.020 (.000**) -.027 (0.000**) -.021 (.000**)
(.000**) (.000**)
024 012
ROE .023 (.000**) .024 (.000**) .024 (.000**)
(.000**) (.164)
123
EPS .123 (.000**) .126 (.000**) 124 (.000**) 122 (.000**)
(.000**)
.069 -.075 .059 .069
CR .064 (.109)
(.084) (.171) (.142) (.089)

NsasMsUYBIa:NMSOHNNIS UNINENAagumansay
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Model 1 Model 2 Model 3 Model 4 Model 5
ESG Lagged ESG E S G
DE -.091 (.007**) -.150 (.021%) -.105 (.002**) -.089 (.010**) -.108 (.001**)
222 -.029
Size .252 (.000**) .225 (.000**) .267 (.000**)
(.000**) (.423)
R2 0.373 0.15 0.36 0.368 0.374
Adjusted R? 0.361 0.129 0.348 0.356 0.363

* RoeauldnATYNI9ATA 1 sva 0.01 * HezAuiludAnyn9adia o s2ab 0.05

mﬂmﬁLm’]xﬁ@gj@hmmqﬁ 6 WL NANIANHLNUANURIAAEN AIAN uaZNIIANALALA (ESG)

'
[ I o

Hanuduiusi@auansasamannindaenedlidad1Atynneadanszau 0.01 (B = 0.011, p-value = 0.003) LAAIIT

NIIANTUIBIAZUUU ESG e 1 dotdaniuuninggiu (15.713 Azuun) HAnndunusiusmamdnninemgaau

Uszanns 19% Fauansliiiudnuanisaniiveusiiu ESG lu sadundsuyarinanninasuliisan lalddu

= o PR s a ¥ ° a ¥ a ' o =y %
LWEN‘]:T’Q@EI@'JHLWNWVLNNN@ﬂﬁ‘z‘ﬂ‘i_l’%\‘i Tumﬁum@ﬂwmﬂLuu\ﬂumummu WL BATINARDLULNUIDNE DY (ROE)

o o

Lmzﬁfﬂmw%ﬁi@ﬁ:u (EPS) muduwus dsuansasamanningdataluad1Anyn1eadfngzau 0.01 (B = 0.024,

0.123 MINATAL) AT p-value = 0.000 wamsdnn lsugugsaudundnnisdrdAnylunisdsudug e Tuaned

o

dmannlegns (NPM) HaonduriusidsavatinediibidrAnynisatiAnggsi 0.01 (B = -0.020, p-value = 0.000) &5

o o o

FouilsartiAN WU IUNIAT8AANTS (Size) HAnudNWUSITIUaNFasAMaNINeRe Tl dAtyneatiAnszay

7

¥

0.01 (B = 0.222, p-value = 0.000) Wan3UnasuIAsliyadgauntsEmawalug daudnadiuni@usodou

b2

29940891 (D/E) FAMNANRUETIaL (B = -0.091, p-value = 0.007) atiaTidAyn19afianszAl 0.01 Wanws

MesnlAungaauazanAiTasdurasinayuLaznafusIAAIMINeas atinglsfnusn Runumyuiday (CR)

al

TR ANANRUSAas A MaNNSNE Wanant LUUANaeNHANE1N130 A9 E LN AN w199 1R931 AN
wanningdl@Fanas 37.3 (R? = 0.373) uazilAnANaannsegs (Adjusted R? = 0.361)
Tudauaeenisdaseiuuulasaaieandt 110 wugn Afutaanan 1 Taeduan1saiuaIunn

Auanden d3AN wazn1INIiUAKANANIT (LAGS(ESG,1)) LL@tﬁ/ﬁ]T’]ﬁﬂi‘@‘V}%m"ﬂﬁ:u (LAGS(EPS, 1)) AanNguAus

aa o o

dauanat1sdiudAygniaianusamannineludilaqiiu Inafsyauiad1Atyn19aiiann 0.05 (B = 0.014,

P-value = 0.011) 4% 0.01 (B = 0.123, P-value = 0.000) Axa1AL Fulunang el szdnsdn uansenuideuan

an

2e9nanIIALHnUAW ESG lilddjisendanasiatnaans widunisazieudinanisaniiveu ESG Tuann s

'
' o

gndaagTuyarnainesuiEmed 19esEu anzimaaiu wud1dnainlegnnuieanan 1 0 (LAGSINPM, 1

al

~

) Uy

°

v a

gnsdnuniiAusiadiurasgnauiiniagoa 1 I (LAGS(DE, 1)) HAnuAuiusiieauasnalitidAynnaanis

o

N

=b._

o o

0.01 (B = -0.027, P-value = 0.000) W&z 0.05 (B = -0.150, P-value = 0.021) ANNA1A1 Lan< Liiui 13 nNans

° a it ' % ' o = ¥ A = o o = o o A o
ﬂ"]VLﬁ\@‘V]ﬁLL@5rﬂq?zﬁuiuﬂﬂ@uﬂuﬁ@%lu?zﬂu@ﬂ NLLLL']TLLNW%M‘;"]mﬂ@ﬂm‘Wiﬂuﬂmmﬂm AN sluﬂmzm’ﬂmﬁ"]

NARNBLLNULD r::.fﬁ@ﬁ:u (LAGS(ROE, 1)) 891 Qunumwﬁﬂu (LAGS(CR,1)) Waz2U1A289LTEN (LAGS(LnSize, 1))

NsaIsMsUYBIa:NMSHNNIS UNINENAagumansaly
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AP NANAUS AR A UANNINE BananTl kUUAAaIRANA1N170 TUNN9R T U8 AN LU UTBITIAN

pannsnelaseeas 15 (R2 = 0.150) wazlAn Adjusted R2 winfiu 0.129

o

AVFLNANTIATITURANIANHUNUAUR I AAEN AIAN UAZNITNTLRUATANNT (ESG) WULLENIEHA
WU man1saiueusuday (S) HAndudszdnsnnneaiuuanuasivad1Ayneaianazsu 0.05 (B = 0.008,

-
a o

P-value = 0.012) Nan13ANHBUABNNIANAUALANANNT (G) HAndNsc@ntoanasiduuanuasliadAnynia

o

ARAT LAY 0.01 (B = 0.008, P-value = 0.002) taaddnawulunatanulnaliiruindunisuinisdanig
pNdNTusTURRduladwde (S) uaznsilsssunitnaniissla (G) Sstalu dygnuidaaulunisanannuides

LLaxLﬂwﬁﬂﬂizﬁummmL%@ﬁﬂiuﬂﬁiﬁﬁLﬁuﬁiﬁ@ixﬁxﬂﬁq AUTLEANTANHLUAUNNTR Y Wudwﬁmmmmmmu

a % = o o o

SAau (EPS) HAndulsydnionnasduuanuaz e g Ay aannn fisv 0.01

) (7

2935091 (ROE) waznnlegn

J ° =

YULNERINl9aNs ( NPM) ﬁﬂ"}ﬁmﬂixam%nmfaﬂLﬂu@uLL@”ﬁﬁﬂdwﬁmmmMﬁi” AU 0.01 Bialnudnmauls

a

AILAN bLﬂLLﬂ @mmmuuumumwu (DE) ﬁ\‘iN@L‘IN@Uﬂﬂ?ﬂﬂWM@ﬂW?Wﬁlﬂﬂ%‘iﬁJuﬁ@’]V’]ELI‘V]’N@A ﬁi Al 0.01 WA

YUNALITEN (Size) m'\imL%\m'mﬁifammu@”ﬂw?vw’@ﬂ'wuﬁﬂmﬁrymmﬁﬁm:ﬁu 0.01 (P-value = 0.001) YU ANA
o o Y o 1y o ~ a a o & o o
nMaAHuUAUAIIATEN (E) uardnsRunumyuiau (CR) Tuianuduiussamamanmine

4.2 agduazaisananisiae

a o o dyd o s A =2 o 6 ° a v QI v
QW%Q@E]@UU%NQC‘]QTJ?:Z@W’]LW@ (1) ANEIANNANAUTIBINANITANHUINUAURILIAA DN FIAN LAY

nMINNALAEANANIT (ESG) WazsIAmanning (LnSP) (2) AP NANAUTURIANT1TANTLIUANY ESG WU

o

wens1eds taun Audiwandas (E) Audinau (S) uazad1unisniiuguananis (G) wazsiamannineg uag (3)
Anmandniusaasnanisa v unsiulazsaanning Inaddns Runuuyutou snsdauniiau

sadurasrnatu uazawaLFEm Wudoulsacuan Iddayanaanissndnad w.a. 2564-2566 7nszaziaan 3 1

al

A

annguusEmasnzidaulunaiananninduslsvinalng neudinsnusimnideyalinsudiunazAiining

)]

(Outliers) wudﬁﬁﬂﬂuﬁq@ﬂwﬁﬁﬁumﬁLmﬁw’ﬁqau 378 NqNFA18ENY uanani gaaa e L ANse

al

wUUANae4lA9a519a1E (Lag Structure) Wi@tnaadanan (-1 s t) Nnlszneunisedlsenaluidenadn aan
NANIIANIIUARE WL

HANTIANTHLUAURIAGEN 43N LaZN1INNALAUATIANTT (ESG) HANANRUSIEILINsas1AY

nannine (LnSP) nanafe B19LNT1EN1IANHUIIBUATNN AN deYaRIW ESG AUscAnSnndqsanszAy

NNANEDILAZAYNUNITRTDBILTEN AANITLFANIALIUAZALUNINITRUY 99NTINITAUANNABINIT NG

o

asnuaninasunliaudrdyiuanudsiuy denaliyariaanauazsainannineilfusngeiuatned

o

HadAny lusreze140nARBTLNN WAL IR99929790W ATNa, Tutlsznn LA9AUNS, hazl13ans AaUwa (2024),

o I

Junfiney s9lte Lazaelngs anla (2568) LaTWEING A18314 (2565) WLdN ST AmE s B UAN s

' 1
A A aa

wazseel ESG atghlsalasindninansnliazatntdeneintu daua liuyumeni1siuanad yasinain
£ o PR 2 4, = - v o v A o P
497U LAZFIUERUTIANEININNINTY BeTiaan Audeuaidumiieudssiuiu i uteldasrestidsmdos
WnANNUNIUe9sATu Tnganizlunaznaaiunawisadssings WeszAuanlinnelaainaissnasie
UFEMNH AZIUL ESG g9 ANsaenisTatiurest BEviuiiinaiusag sanadesniiendatlusnelsumanes Liet al.
(2022), Liu, Nemoto & Lu (2023), Leite & Uysal (2022), Zigaite (2023) waz Nhi Thanh Thao Ha et al. (2024) wu

ANANRUSIEI ANz nTamedaya ESG fusiauanning ing1zaen1u ESG deaananlianuing

NsasMsUYBIa:NMSOHNNIS UNINENAagumansay
Un 18 aUuf 2 W.g. - 0.9. 69
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'
¥

o o 6 ¥ a Py a ~ = ° o o a A e o
ﬂ@dm'ﬂﬁ;{@ quuuﬂ@\inuﬂﬂ'ﬂmﬂwgﬂ 9\7LL@5LWﬂ\ﬂW@VW5uqﬂqimﬂﬁ‘gﬁﬂ@uﬂ’]immmlﬂﬂiuﬂq?@\?nu ‘]_I\‘lm’mﬂmnuh

a

(%

foyan lanenisdulunisin@ulauaziluwssdnsuliusmiiugaAnaatunsUfuR ESG
luinueaAgaiunanisaAIziuLLanaealataaieandn (Lag Structure) ANLANNanI1sA1HNAN WA
Asuanden dsan uaznisnnuguananislutliiewnin Aavnduiusideuansesananninelutliaqiiv il

N1WAEIAIUILNIUATEUB Gao et al. (2023) N1EN191UINIA1T84 ESG LB UTUAUNANI LN UARNANITANTINIY

° o '

19909Ans luauAR WU AMNENRUSI T A ATyseranesiauls ESG Ivuanainuuan1sa i uaesedsng

Y @ '

< X a oa a o o & o a - = & =
97 I N9UPUR ESG luenntmuduiussenan1saiinanuesedAnsuasinainenyuluszaren 9
FaudaiuIUIAe89 Goricke (2025) TWLAN NANTENUNINNNTRUIBY ESG a1agnazieaudunainluscazdu

wNnINNIdease e luIrazen 1Rl NaNIATHWWAILNIEY IRt Ta R NaReLULTEEDa

'
a1 Y = v o oA o o o o

(ROE) uaznlegndsiasii (EPS) AnumudNiusidsuaniusamuannine

i lusrerdunarszazana gament1an
unawuldsaadinsinaadunusid@anylunisdssifiuyaruazindulansuacug i dudeyasiu ESG danali
ESG uarifadeiiugrunisnislusandunenyusenisiinunsavdnninglunainnuinestediiadidny
NANIANRUINUFNUANAREN (E) TR ANNENRUSAas A uannsne (LnSP) aadxviauliiiuinnans
nulnefdlaliandrdgyiudadasugandenlussduninesnaazasuasan1sniuunsAnanningaeng
o/ di = o o v % o o a 4 a v a d’l
doiau WaiFeuiauiuladadudian dunisniduguananis uaznan1saNHRUAILNNTRY wananil

HANTENULDILANNIANTUIUAURUIAABN 81agnazTiaukIusiauls ESG sanaguan nliilafiansanianiy

o

AL ANURILIAA AN NB aqvl,aiﬂmﬂgﬂqmﬁuwuﬁﬁmﬂmmﬁ”ﬂm"w;f ADAARBINUINUANEIUBY Castro et al.

o

(2021) waz Kallebring & Wiklund (2025) WL HANNIANTARIUA BRI AR N T A NN S AU A A NN INeT

Tneannzlutsauniaingm Gedaudainennddbnes Sy Fedas (2564), nunns SAusna, 5750 naAgWml, uaz

-

BATR WAg (2564), Budiharjo (2020) Wag Darmasaputra et al. (2025) e e T I Ea TRARSY MO SIEYY- ey
fuanssudEewaniihludndysiesavanmine

NANTTANDUINUABEIAN (S) RANANNUSITauansas A uannswe (LnSP) AR LN ALY
pouANAtysialsziiusudian dnlAunisdssiinludeuanaininaeu denalshAnpmaidafusadnaninly
mioﬁ’ﬂLﬁuﬁqiﬁﬂm:mmqLL@xﬁﬂﬂzjmiﬂi"mngLﬁ'u’-ﬁ”ummmmuzﬁ’ﬂw?wm“lummmnu ADAAABINLNNUINEUDY

Ansngead weluing uazqund winlad (2565), waing Wenasty wazede i wdgral (2566) uaz Suttipun &

o &

Yordudom (2022) W11 HANNTANRUNTUANBEIANR A NANRUSITILINTIAIUANNINET B1ANIIZINEI WA

' v
o % v v a

S o o dl 3 Y o @ =K a .aldl Yo o ¥ a a
ENEUATU wmLﬂummzmuluunmnummmumN@ﬂi:‘wummummﬂmwﬁimimu %wﬂuqimmmmmn

]

1 o a Wﬂd‘ Gl v ¥ Y @ a wva a v o a o
m@mimLuumumm:gmu%mnuw'ﬂgmvgu"l.mmum@m?ﬂgummﬁumﬁ;im aaAAAAINUIIUIRE Tu

A19L9inAIRY Gul & Altuntas (2024), Hosseinpour et al. (2024) Wag Umar & Dahiru (2025) Wud1n191iaLke

1 ¥ o IS o [ o

ayasudiant A NdNRusiEsuonius A mannine lnalaniziinamuluginiauasiniliaoudrAnyiu
mLLuum\iﬁmﬁmmmﬁﬁmmnﬁqm (Rakauskaite, 2024)
HANNTANERIIUANUNNINALAUATNANIT (G) HA AU FIuansas A uannIne (LnSP) 1iadann

v o

tassaFennsmiuguanilsvlauazmamaseuladiaantloymandaudesendndneiuiudiadnnig anaanls
" d4 o w - T : vy o 4L

aNAAT8TaYA LATANAINIALIAIUN1INATANTEN1ILTIN I iR sz AnBnn denaliEaeuilacn wiTeduse

ADANINNTLENIIAANITUAL AN UTBINANIIALHWITULDILEENNINTY UazariauiuNsUF U RN TUIa

2P MANNINETURAIANU ABAAABIILNIUASETBY NUNNTA WIHNBN, SUNT] SRARRYE, LATgEIIN WIIAAaE

NsaIsMsUYBIa:NMSHNNIS UNINENAagumansaly
U 18 aUUR 2 W.9. - 0.9. 69
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(2564), uaainau Yrywaantium] (2564), aula dmuanaFes, 3915 AWasiuned uasAingsns @ewtnawia (2566)
uaza1nImd ntyaud (2566) WuIn miﬁ’]ﬁuqmﬁ@miﬁmmzﬁ“uﬁuﬁ‘ﬁqmnﬁimﬁmm“ﬂm*wﬁmmmﬁmﬁu
A lusslszmaaes Phillip C. James (2023) uag Wiriyakitjar et al. (2024) NWLI1 AZUBUAIUNIINALALA

Aanisiaaurinlil sapudnnine Lﬂum‘uu Seazeuliiiui ﬂmmum@mmunmwum@LLuq‘wrmﬂﬁﬁ“ NUgINA
4l
nelaeiu

o 3

AUANNANNUSTBINANITANTUIIUAIUNITRUARINIAIUANNTNE WL BRTILAAD UGB DB

(ROE) nan33aanuangnanninlagnosiatu (EPS) HAonuduiusidauansasiamuanning (LnsP) anauumee

£
o a o

v a o % v 1 o v v ° 1 1 v k2 1 =
mmmmmmmfaummmﬁmmmmmwhmimwmm@uLmusl‘wLmaammmxmwmi@mwmm;u”lmmqu
Usz@nsnn tinawuasesindudnyningesiugiumanisiuiuiaunsuazdnaninlunissiulnluewinn daa

IiiAnANFeenIstensesiulesTEmingaIuuazasiauinunsUfuda NI Baes A annine lunanayu

o

HANIANHIAINANNABAARRITLNIUIAETBY DUFNAT IATIIILINEI (2567) AINLTNgRTnanaLwnusednafuuay
dnannnlesgrsseiuiiannduiussasaanning Insfulsiaasaziaunnnuainisalunisionilsresussm

wazAnannlun19a51eAnsiaAT i LATNawU WassAudnI NanaLunuselauuazdn s lagnssiatiuat Ty

) U
v

seAUgq annszfuananlalunisamulundnninduetsem wazasualisanannindudoiaan uas

a o

NuUIALrefAnn TerFuAIne warAy (2565) Wuda diuFEnEANaInsnlunievininlegearuanana
ANAINTD UNITLTINIULAE NI AN s L at iU s EnEnan uanantiudiasieulifeanuaininly

U a A Y o vy v a a o =2 ] ' v v o a o
nsaneRuiunaruliiugneuuazlantamuinlueuiAnestzgm Aedanasas1A1fi LaTaenAResiLNNuIaE

TusineszinAaes Wulansari et al. (2023) ua Laili (2024) Wu31 gRsHanauuLnusagiaiuuaydnsnilaqrase
ﬁ:uﬁmwﬁmﬁuﬁ'ﬁqmﬂﬁummmﬁ"ﬂm"wvfslumummfa"mwﬁﬂiqw% (NPM) 111 WU A NANAUS L TIaLFARTIAN
v o o D e A o Xa o = 9 4 2
NANNINE (LnSP) 212w 1engumdat 19NANE e 1dfe BENan13a L HMIUANY ESG B9lussez3uAUedng
AMUAIU ESG 13N T AU ummu mlﬁmimmamm anusTisnAugnnineaauiaulsidenanisniaunam

dfudainaumnnauaIandsresinausadsslaaiszazantainnisailineusnu ESG denaliilsng

v
¥
¥

mmzﬁ"wﬁuﬁﬁq@mwd’mﬁmmﬁﬂmw‘?jﬁuiﬁmm”ﬂﬁwﬁ”qﬁ AL UAt99 TUTTU Tne wazATedny

Lﬂ?mﬁ?mq@ (2566), 4NNA AN, AANT DT, WATNITNG FFFTe (2566), Rane & Gupta (2022) waz Albart et al.

o

(2023) ﬁwuﬂfnuﬁuwuﬁ’ﬁamﬂi:udwé”m’mﬂ”l,izgw%l,mxmﬁ’m@”ﬂm%’wﬁ

LANNTASEA SRR ARDITL nuiidanlidaude (Stakeholder Theory) tna@lifindinisanitiuanu
Fudannden danu WaznN1ININLAUANANT (ESG) mu@ﬁummaﬁ’wLﬁu\mué”mma‘ﬁuﬁﬁ TP AR U TN
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Abstract

This study examined the impact of corporate governance on risk disclosure practices among large
Thai savings and credit cooperatives. Data were collected from the annual reports, and we constructed an
unbalanced panel dataset of 455 firm-year observations from 139 savings and credit cooperatives in Thailand
with total assets of at least THB 5,000 million during the period of 2021-2023. The data were analyzed using
multiple regression to test the research hypotheses. The results revealed that board compensation has a positive
effect on risk disclosure, and the competence of internal auditors has a significant effect on risk disclosure at
the 0.05 level. This research contributes to savings and credit cooperatives and their regulators by designing
board remuneration structures and specifying appropriate qualifications for internal auditors, with the aim of

enhancing the cooperatives' risk disclosure practices.
Keywords: Corporate governance, Risk disclosure practices, Savings and credit cooperatives
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— aunIfeaNNINEBUIANT LAY TYPES = annsniaaunindiantuLaauy °| (Abbott et al., 2016; Linsley et al.,
2006)
3.4 N5IATIZUTDYA
ﬂﬁﬁ’ﬁ/ﬂﬂ%\i‘iﬁﬁﬂﬁﬁLﬂ?ﬁzﬁ”@]ﬁ;{@ TneldanfiEanssasun (Descriptive Statistics) Tawn Alaat
(Mean) ﬁthimmumm;gm (Standard Deviation) ﬂ'ﬂﬁ?’]@ﬂ (Minimum) Angagm (Maximum) A8 (Skewness)
uazAaulng (Kurtosis) afifiiaaiau (Inference Statistics) An N19AATITUANNITNADDELTINY (Multiple
Regression Analysis) 1p8I3LA3129 (1) Pooled OLS Model (2) Fix Effect Regression Model kag (3) Random Effect
Regression Model Lﬁl‘ﬂﬁmﬂ’]@‘ﬂ%w&ﬂ@\iﬂ’]ﬁ‘ﬁ'}ﬁ/‘uQLLﬂﬁ‘ﬂﬂ’]?[}i@itﬁUﬂ"lﬁ‘LﬂmLBJEI{IJ@E;IJN’VJ’]NLgﬂdﬁﬂﬂiiﬂ@‘ﬂwm“/v\lﬂr

g ludszinalneg NseAuaanu@ody 95% warinasld Hausman Test Tunnsagduanisiiaszif Inad

Anwnuzianizaedling luglanniadadunsil

rRoi= B, + f,8cEN+ B,BcoM+ [, 1acom+ B,R0A+ [, TYPE +€
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4. UAAWBNNSIAE

[
o aa

nsAaAfiEnanTAziteyanssiallil
4.1 HNANISIATIEUADALTINTSOUUN (Descriptive statistics)
a Y nl/ s o’ L5 I‘ﬂl =] o o ] v
HaNNFILATITTayaria i esannsnfaaunindaua unildAnmn auau 455 fivatine uansdaya
ALeAE (Mean) ﬁfuﬁmmummgm (Standard deviation) ANENEA (Minimum) ANg94 A (Maximum) AT (Skewness)

wazANleN (Kurtosis)

AN 1 LAASADPILTINITULNT AN I AN

Variable Min Mean Max SD Skewness Kurtosis Obs
BGEN 0 0.196 0.867 0.171 1.082 0.766 455
BCOM 13.34 15.35 17.13 0.573 -0.406 0.322 455
IACOM 10.77 12.15 13.68 0.516 0.173 -0.120 455
RDI 0.179 0.689 1.000 0.218 -0.152 -1.011 455
ROA 0.027 0.065 0.121 0.014 0.451 0.774 455

ANAN19T 1 waeadRFanssouunzessiaullsiddni wudn BGEN fiAngeqn 0.867 Ansinga 0
AaaY 0.196 LL@:zﬁ'quLﬁmmummgm 0.171 BCOM ##ng34n 17.13 ﬁiw‘ﬁz\;m 13.34 Aiade 15.35 uas
mwﬁmmummgm 0.573 IACOM HAn444n 13.68 mﬁ"m 10.77 Aiade 12.15 LLaxmuLﬁmmummgm
0.516 RDI HANG3I4A 1 ﬁhﬁi’wz@m 0.179 Fniadt 0.689 LL@zmuLﬁ'mmummyu 0.218 uaz ROA HAg34n 0.121
ﬂ'wil’mqm 0.027 Fniadt 0.065 LmeuLﬁmmummgm 0.014
4.2 UAMSADALENRYNIU (Inference Statistics)
N@ﬂﬁ‘j‘aLﬂi"wﬁ%w%wm"ﬂ@\m’]iﬁﬁﬁU@]LL@ﬁ@ﬂﬂﬁ‘ﬁi’ﬂﬂ’]iLﬂﬂLmﬂﬁj’ayj@ﬂ’l’mLéﬂx‘i"ﬂﬂxﬁ@ﬂﬂi‘ﬂjﬂﬂuwi"/ﬂ/\lﬂr

o

aualng udszmalng Inefinszvimuanyfigiunisde Aasl

A9 2 LAAIKNANIIUATIETANANAUTVRIAINLITT 8

Variable BGEN BCOM IACOM RDI ROA VIF
BGEN 1 1.206
BCOM -0.076 1 1.073
IACOM -0.192* 0.266 * 1 1.130

RDI 0.146 * 0.094 * 0.095 ** 1 1.169
ROA -0.047 0.039 -0.067 -0.135 ** 1 1.056

seAURIENATYNINATA *0.1, **0.05, ***.01

ANANIIN9 2 ULARINANITILAIzTaRANT Ut aAauLlssag Wudn AudNTUsTaAa s Anag
3974 -0.192 - 0.266 G4 lidfauisalandeAfin 0.8 wazen VIF J61 1.056 - 1.206 a1nn1sawasziinenlanau
N193ATIEANN1INANRENTINY (Multiple Regression Analysis) 1991NA1319% 1 wazAN997 2 wanliiiudn

nsamzitiayaillifTomn Mutticolinearity TsifiTeyun Autocorrelation wazdiasatinisuasuasing (Hair et al., 2010)
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A199 3 LL@@NN@ﬂ’]ﬁ"‘iLﬂﬁ"]‘éﬁﬁ@ﬂﬂ’]ﬁ‘ﬂmﬂ‘ﬂﬂﬁ\iww

Fix Effect Random Effect
Variables Pooled OLS Model
Regression Model Regression Model
Constant -0.118 - -0.531
BGEN 0.148 ** 0.114 0.162*
BCOM 0.020 0.067** 0.032
IACOM 0.043* 0.192+** 0.067***
ROA -1.149 -4.163* -2.275**
TYPE2 0.006 - 0.032
TYPE3 -0.066 - -0.037
TYPE4 0.092* - 0.073
TYPES 0.004 - 0.013
TYPEG 0.065* - 0.063
TYPE7 0.077** - 0.066
TYPES 0.066 - 0.054
TYPE9 -0.020 - -0.023
R-squared 0.086 0.105 0.086
Adjusted R-squared 0.062 -0.303 0.061
Sum squared resid 19.750 9.280 13.664

SLAUTRIANATYNINATIA *0.1, **0.05, ***.01

ANAN9eT 3 WAAINANIGILAINTWANNIINANAELTINY A28 Pooled OLS Model W41 AN
MAINTANYTBIANLZNTINNNT (BGEN) (B = 0.148, p < 0.05) ﬁQW%W@ﬁ@i”ﬁUﬂﬁiLﬂmLNE{I’@H@V’]Q’]NL%ENNMH?OJ
aauNINe (RDI) famuuﬂmmmmmﬁﬁﬁ 0.05 WAT ULATAINAINNINTBIEATIAdaLTANS (IACOM) (B = 0.043,
p<0.1)) ﬁ%mﬁwammmumﬂﬂmmwmﬂ@mwmm@umm@faumwa (RDI) fam\mumﬁwﬁmmmﬁﬁﬁ' 0.1
I TR AR LI UADIENINNNT (BCOM) (B =0.020,p > 0.05) VL:Jﬁ%w%wwim:ﬁumﬂﬂmLmﬂ%’mﬂamwmfﬁ'm
aunsnlaauning (RDI) @fjwﬁﬁﬂdﬁﬁa&mwmaﬁﬁ 0.05

&115UA% Fix Effect Regression Model WL1 ATABLILNUANEZNITNNNT (BCOM) (B = 0.067, p <
0.05) {aw %W@mmmummﬂmmemmmwmmwnima@um ¢ (RDI) agnafldagAtyniean A7 0.05 uay
ANAINITNTBNEATIAERUAANT (IACOM) (B =0.192, p < 0.01) & wﬁwamm‘”mumslﬂmmmmmmmme
avingnlaaunine (RDI) @fjwﬁﬁﬂdﬁﬁmmmﬁﬁﬁ 0.01 Tuanued ANUMANUANELRIANIZNITNNTT (BGEN) (B =

0.114, p > 0.05) Mﬁ%m‘%waﬁimxﬁumﬂﬂmLmﬂﬂ’mﬂ@mm@mwniﬂ@@uﬁwﬁ(RDI) aellTEdATYNI9aDAN 0.05

#1115U3% Random Effect Regression Model WU ANNUAINUALLAIATUENITHNNT (BGEN)

° o aa

ﬁ 0.162, p <O0. 'I) ‘V]ﬁ‘W@ﬁlﬂi”ﬁ'ﬂﬂ’]ﬂﬂﬂLNE"]J@N@W'J’]NL@EIQZQMH‘J‘NQ@NV]?WEI (RDI) AN VEI@’W TUNNADR

0. UAZAYINANNTDUBNEAFIAERLAANT (IACOM) (ﬁ =0.067, p < 0.01) Hansnasiaszaunsdamedaya
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4 aa

ANLAannsalaauning (RDI) aenaliadAnynneatann 0.01 luneh ArmauuLnUANENTINNT (BCOM)

Aa a o

(,8 =0.032, p > 0.05) VLNN@V]ﬁW@Gi@?;‘iﬁUﬂ’W?LﬂmLE\IF;I"EI/@H@WJ’]NLa‘lﬂ\i@ﬁﬂiﬂfﬂ'ﬂmﬂé‘/ﬂ/\lﬂr(RDI) aeafldadnAny
yNERRAT 0.05

AMNHANIINARAL Hausman Test (X = 18.619, p <.001) WU Fixed Effects Regression Model
LﬂuTuLm@'ﬁ'mmmﬂumm?ﬂmm:ﬁLquﬁmumﬁﬁﬁuiumﬁﬁﬂm%@ﬁ‘Erfm anunsnagllaan muﬁ%&ﬁﬂﬁmﬁ
ANNAFIUNTINE 1 ﬁizufhmmumnumm@\mﬁumimm@m\‘iuqmgﬁm’mﬂmLmﬂ%g@mm@mmnmj
@@mlﬁ*wa”lwnm:lﬁmﬁummﬁmmw’ﬁummuﬁﬁﬁﬁmmﬁumumﬁﬂmmﬁﬁﬂ 2 ﬁi:udﬁmm@uLmuﬂm:mwmi
zﬁ'\m@mqmn&imxﬁumﬂﬂmLmﬂﬁﬂ”fasgamw@mmmd@@mﬁwﬁ UATANNAFIUNNTINE 3 ﬁlizqfiﬁm’mmmm
énmQ’mmmuﬁ@ﬂWimmm\‘imﬂﬁifaizﬁumilﬂmwwﬂ’w@mmLﬁﬂMuﬂﬁ‘ﬂi@@NﬁWﬂ’ ﬁqﬁummm@gﬂmumi

v v

= o T Ahoe X
mmmfammwmmmmwm\m% U

RDI = ﬁo + 0.114 BGEN + 0.67 BCOM + 0.192 IACOM - 4.163 ROA + €

5. dgUuanisiguaznisansena
NUAREANTReAnEENENaTeINIIiuguanantssanidaedayanndeseesaunsaioan
nindaualugyulszinalng nan1sideatiuayunguinisasdayann (Spence, 1973) AidnesAnsainnsnld
= o o = PR, > o a0 o C .
naamedayaiunisadeanuidetesadidsulMas anuan1s3aaAnud AABUINUANYNITNNITAING
neuanseszAunaillamedayananidesannsnfaanning wansliiiiudin1aninuaAIALUNBIMNTaNAY
a1x9naineusgalalinssunisvinuminniiuguananislafilss@nsniwunnau (Jamkarani & Lalbar, 2018) 13
a1ananalidn nisnuusrineuunuliaenadesiuunumnisiaiuguatedudynyiunuansliiiudnasdns

Fanuliselals Martikainen et al. (2015) sa1ii aunsadanisalduanisddel ldwmun laseairedinauwny

v o

ﬂiiumﬂﬁmfamW&”@qrTumiﬂﬁu‘”mmﬂuL%qmiﬁ’ﬁu@LL@ﬁ@mﬂmzmﬂﬂmLmﬂ%mqﬂ@‘lﬁmamqummﬁm
ravae et

AINANNNIDTRNEATIARRLRAN TR AN AN AesT AU T aedey et A aunsafaasmnine
(Abbott et al., 2016; Al Haddad & Juhmani, 2020) meﬂﬁiﬁummz@’]ﬁmmmQ’mwmuﬁ@maﬁﬁmwL%mmzy
aunsniiauemBuNMIRMaseURan sy s Iideiauauusuianislunisiiunaannades
29#Ns maepauTaL M damsdeyanudsaiessfauaniusanudssiiuiaiauanunsaidafiaaising |
uimunesFnsuazdansiuaadnsesdnsldluiign mmzdnmasauianisliifiasudnsageudayaann
BN TR wrigamsaaaunisliRnusiusiie  Winldawsudeuussiiunaesesdns fenns
ﬁwumﬂ'wmuLmuslﬁ’mm@ﬁmﬁuﬁﬁi@mmm@ﬁﬁu@LL@LL@z@mmwmmmmwu%v‘iﬂﬁ’miﬁwLﬁuaﬂu@ﬁumu
nadlamsNidadas

TunuzLAgaiU HANITITENLINANINIAI NUATITBINITNNTAINAN N LANTzALNTT aadagyanany

W@eaaannnlaanning danafeaiunan1sAn®1129 (Rahardjo et al., 2020) ANLINANNAAINUANLNILNA buiH

'
o o '

a a \ Ao o ) P a o a N oA o Y a
@V]ﬁW@’ﬂEl’]\?Nuﬁl@qﬂfym@ﬁ\;‘fﬂuﬂqﬂﬂﬂLﬂiﬂﬂ']quL@ﬂﬁm'ﬂquﬁ\ﬂwmuﬂﬁ'zlmﬂ’ﬂuiﬂuLsﬁﬁl Lu@ﬂﬂqﬂ@mmquﬂ'ﬂ\?aﬂnyWLﬂu

nasuNIsLTEMAawdnan Tuanzdesaed The International Finance Corporation 331411 A.A. 2024 dadauaes

nesunsusEmugudelulsamalneadfilscunuiasay 20 (IFC, 2024) dedapndnidmunafenas 30 7
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7

UnauuazasFnssendtsmananauy iasainszausenaaiugaBusuniugeazainnsnasisdninase
nsspdulaliiiuesdng auaunsnadenanisanifivanulaacnadlse@nsnn

| @ = o & = 9 . = . .
agelafimu N@ma‘ﬂﬂmmau@gﬂm@mmnm‘imah Fix-effect model TIREDILAIUANAITNUANATY

° a

1 a [ 1 1 dl ISIg a o ! rdld 1 [ IS !
TTUINLIUNIAIAUNIUUAAZ LIS TIR1ANTRATA IUUAAE 11U Zﬁﬁﬂﬁ‘m‘ﬂllﬂ')'\&liﬂi‘\ﬂ@@%}jLL@"J@’WWZNWWQ’]H

! A = o A v a aa &K o v = v A a
mmmmuqxﬁ Vli"ﬂllﬂ’]ﬁ‘ﬂﬁL@@ﬂHM?Q@@@uﬂ@ﬂW?V]Nﬂ'ﬂN’&’WN’W‘O@\Wl’ﬂﬂllﬂ’]ﬂﬂﬂLNE‘U@H@ﬂ')’]NL@ﬂQLﬂuViuL@N

'
ala o

lunsAnasaiidnsanizavnsnfawalugininisitwua i dawme deyannuidas enaazliauimaglua

al

w@enleariuannsaiaunauls waaenalafimny 9N1RSaARTAaI N1 TORNANTE4919N19995UNTINN IR UANTAN AU

o k7

guananisuaznadanedayaninudasluiiunuesaunsaisaunindlulssmalnala uazdalideagmiaula

luynassnisasulunisninuguananisasiunildlunalnnisanssauniadameadagyaaud e uaziasnaing

AT 9lalunnsLU3msRan1g6ae

6. daiguaLuzdnsunsiaeluauinnuazlsslagiaainsiay
6.1 TaiduanuzdInsuNIsIaeluauIAc
1. muﬁ'ﬁ“ﬂ‘lwamﬂmmazi’mqmmﬁmﬁuﬁﬂxﬁ“@%ﬁwmmr;TqLLﬂimiﬁﬂﬁu@Lmﬁqmaﬁlmﬁlulﬁu
VW AINFIBIANENIINNIT AT uBAsTIe9dRIIAaaUTIANIT ATUNINTBINTIAIAARLITYT AABAAY
Usunldeiazneinsssunmadiamedayannandes eulunsiududasyafi fun
2. sadrluewianAsinisAne i Faunaudeyaniatamadayanauiazndinislidsene
madlawedaya vieinimeaszezinanlunisfudeys naenaunisfinmsifeyatesannafilszinvau vie
TUIALEANAE
6.2 isslagianainsiae
1. annsnfeauningdusandsssnuniiuguanssiniseanuuulanseadivaesAinauunu
pnuznasunsaanadasiuLn a1 tuguagunsal ieluuseqsialunisvinenuedellsslauasd
Usz@nBann weinnseenuunlATea 18I AN AELUNUANZNITHNIAITRANTIN AN Z AN TR TAT9AT

1 ‘dld o 1 v a e v dl k% o o A 1 o 1 % < = o
ﬂ’W[ﬂﬂ‘LILL‘V]MV]NIHﬂ@"ﬂUH'J’W@&V]@MN@ﬂW?ﬂ{]um%u”l%ﬂ’]uﬂﬁ?ﬂﬁﬂﬂ@‘LL’Z\]M?’I’JLLEJ mndeliaanndaafinasinnsnnuun

¥
o o

FaadauaznvunAnauunuliaziaunnmnisiiuguasttaiuglasss

2. avnsnfeannineuTena U ALAUAALTINITINUUAANANLR LAZAIINAINITD DY
AR 8aUAANIINHANMITEITITY UATAUATNN178LINTIEAN IR A8 LRAN1TAINITDNNNIUAINNTOLNT
- o el o O - I .
dangpanuidasresanunsalinivuald ilendnsuninsgiunismsaaseuian1slineedu iesainuaniidy
wans iiiudnANaINsnvessRsadauian siansnadisuansessaunsillamedayani nideaesannsnl

aaunine Geazauliiiiuin nsimun e iRuasinseaeasnmasaunansaaduasadAnlunisasuaing

ANl s lanazANnda a9 uLanN IRl lA NN
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NONIENTN mwﬁ”]Lﬁu\muummiﬁﬁu@memizﬂ@@m§WE’LL@mumcﬁLmﬁmgLﬁw W.A. 2564. (2564, 10
NNATWUS). $97NA91 LN 1AN 138 meui 11 n Wi 43-53

naumgatityTannanl. (2566). anawanisenduulusay 10 I (2557 - 2566) aasavnsnfaaunine

nsNAUAINANNID. (2565). P18971L/7zaT] 2565. Auiile 30 Ausneu 2567, a7N
https://cpd.go.th/images2/CPD_Annual_Report_2022-1.pdf

ADUENTITNNNTWNLNNITAUNIDILUNTNG. (2566). Lmuw”ﬁummmwn?m’@ﬂ”uﬁ5 (W.A. 2566-2570). Auiila 30
AATAN 2567, 1N
https://cpd.go.th/images2/2023/Cooperative_Development_Plan_Manual_Edition_5_compressed.pdf

suNANTRLsznA e (2567). mE/\muﬁuzw”g”ﬁmm'mﬂﬂﬁ“”'gﬁﬂu. Muidla 30 fusngu 2567, AN
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Abstract

This research aims to (1) examine the relationship between tax planning and return on equity (ROE)
(2) examine the relationship between tax planning and stock prices and (3) examine the relationship between
return on equity and stock prices of companies listed on the Stock Exchange of Thailand during the years
2022 to 2024. The study includes data from 701 companies. Descriptive statistics, Pearson’s correlation
coefficient, and multiple regression analysis were employed to test the hypotheses. Tax planning was
measured using the effective tax rate (ETR) and the tax-to-asset ratio. The results revealed that both the
effective tax rate and the tax-to-asset ratio were positively related to the return on equity. Additionally, the tax-
to-asset ratio showed a positive relationship with stock prices. Meanwhile, the return on equity was also
positively associated with stock prices. Therefore, tax planning has a greater positive impact on return on
equity than on stock prices, as tax planning directly affects net profit and asset utilization. As a result, the
Revenue Department and the Securities and Exchange Commission should establish guidelines for the

disclosure of tax policies and their impacts.
Keywords: Tax Planning, Effective Tax Rate, Income Tax-to-Assets Ratio, Return on Equity, Stock Prices
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Correlation
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a 4

FINTTUUILAZIALASIZUAMNANNUETZUIN9ATA98 Pearson

nsezidayaan ARge Agean Avade uazdaudasuuninsgu wedilansnszaneiizes

¥

dayn Antiuld Pearson Correlation f39A82LANNANAUETTNINNFILITBATL AIAT79 3

ANSN 3 N9ILAPLYTRLATINTTIUILAZNNFIATI A NENRUE sz MINgsaLLsAaE Pearson Correlation

fauils Price ROE ETR Tax/Asset  LOGasset BIG4 EPS DE
Mean 13.564 4.943 -0.944 0.943 3.941 0.710 0.802 1.377
sD 33.098 28.544 35.153 1.558 0.620 0.456 2479 2.734
Min 0.01 -535.170 -1186.48 -7.560 2.300 0 -4.520 0.010
Max 476 225.410 14.160 19.440 5.740 1 29.710 50.700
Price 1

ROE 0.128** 1

ETR -0.009 0.009 1

Tax/Asset 0.124** 0.179* 0.007 1

LOGasset 0.223** 0.070* -0.019 -0.097** 1

BIG4 0.111* 0.058 -0.019 0.044 0.360** 1

EPS 0.409** 0.136** 0.01 0.099** 0.162** 0.029 1

DE -0.020 -0.340** -0.011 -0.012 0.123* 0.032 -0.019 1

'
=

'
= o
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AnaAAT A duLlsrAnBavduiusssndnadaulsavuilenageupuduiLsIs s sdae Ty
fiAratiszning -0.340 - 0.409 Fefanndn 0.8 AvldiAnToywAauduiusuessesiulsdassinnifulyl
(Multicollinearity) waz 1 Variance Inflation Factor (VIF) 2g/32%9149 1.001-1.310 G91difiu 10 (Hair et al., 2010)
wanelWiduiaiulsaassidauduriudiuguiull faiudsanansaiulsaassiomadngmsinmzyinig

annasniAle LAy A1 Durbin Watson @gjsz1an4 1.886-1.972 uandn lifin Autocorrelation (Fagin anfiseiizymn,
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4.2 HANNFILATIERANNNTOANDS
ﬂf]ﬁ@‘]”ﬂslum"\iﬁﬁn’]ﬁmmw’mummmm@awu (Multiple Regression Analysis) tN8111AIMNENR WS

FYUINFIULTBATEN NN ANTENUARFLLITANY AIRA1379 4

AN9I9 4 HANTIAIITHAMNANAUT IULLLANA8T (1) WULANAR9N (2) kazulLAanaedh (3)

WLUSNABIR (1) WLUSNABIR 2) WLURNRDIR (3)

sauils ANTINAADLUNUIDIRIUL DD Y FIAUANNTWE FIAUANNSNE
B t-value Sig. B t-value Sig. B t-value Sig.

Constant -9.578 -7.930 0.000 -29.874 -4.597 0.000 -23.702 -3.796 0.000
ROE 0.549 5.241 0.000***
ETR 0.008 1.697 0.090* -0.010 -0.409 0.682
Tax/Asset 6.150 40.232 0.000*** 3.819 4.644 0.000***
LOGasset 2.511 7.729 0.000*** 8.869 5.075 0.000*** 7.347 4.274 0.000***
BIG4 1.668 3.973 0.000*** 2.005 0.887 0.375 1.223 0.540 0.590
EPS 0.254 3.367 0.001*** 5.755 14.185 0.000*** 5.643 13.876 0.000***
DE -0.010 -0.074 0.941 -0.523 -0.749 0.454 -0.555 -0.800 0.424
R Square 0.644 0.233 0.238
Adjusted R® 0.642 0.229 0.234
DW 1.886 1.964 1.972
F-test 302.511 50.858 62.550
Sig 0.000 0.000 0.000

“udnAtyRsyau 0.01,  dednAtyfszal 0.05, WadAtuNTzAU 0.10
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Abstract

This study aims to investigate the consumption behavior of elderly individuals in Thailand’s
Northeastern region, a demographically significant yet underrepresented area in aging research. Specifically,
the study explores how demographic characteristics—such as gender, age, and occupation—and the
components of the service marketing mix (7Ps) influence spending behavior and purchasing decisions. By
applying the Engel-Kollat-Blackwell (EKB) decision-making model as the theoretical foundation, the research
seeks to provide a regionally grounded and marketing-centered understanding of the factors shaping elderly
consumers’ choices.

The results, based on quantitative data from 400 elderly participants, reveal that demographic
variables, particularly gender and age, have a statistically significant influence on both the type of
products/services consumed and the frequency of spending. Occupation, however, shows no significant
relationship. Among the 7Ps, only the “People” element—representing interpersonal service interactions—has
a significant effect on both spending frequency and purchase decisions. Other elements such as Product,
Price, Place, Promotion, Physical Evidence, and Process showed no statistically significant impact, although
Promotion and Product approached significance. These findings suggest that emotional and relational aspects
of service are more influential than logistical or design-oriented factors for this population.

The study contributes to both theoretical and practical domains. Theoretically, it expands the
application of the EKB model within an aging, rural consumer segment in Thailand, offering insight into age -
and region-specific decision-making behaviors. Practically, the findings provide evidence-based
recommendations for businesses and policymakers to develop inclusive service designs and marketing
strategies tailored to the needs and preferences of elderly consumers in Northeastern Thailand, a population

segment that is growing rapidly as the country moves toward becoming a super-aged society.

Keywords: Elderly Consumers, Spending Behavior, Service Marketing Mix (7Ps), Northeastern Thailand
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1. Introduction

In recent years, countries around the world have begun to experience profound demographic
changes, with one of the most notable shifts being the rapid growth of aging populations. This global trend
toward becoming an aging society is particularly evident in the 21st century, affecting not only healthcare
systems and labor markets but also reshaping social and economic structures. According to the United
Nations (2019), many nations are now entering what is termed an “aged society,” where at least 10% of the
population is aged 60 or older. Once this demographic reaches 20%, the country is considered a “completely
aged society,” and if it surpasses 28%, it enters the category of a “super-aged society.” Thailand is no
exception to this global phenomenon. The proportion of elderly citizens began rising noticeably in 2005, when
10.4% of the population was aged 60 or above. Since then, the elderly population has continued to grow
steadily at an average annual rate of around 5% (Foundation of Thai Gerontology Research and Development
Institute: TGRI, 2021). Demographic projections for Thailand indicate a rapidly aging population trajectory.
According to the National Statistical Office (NSO), Thailand is expected to enter a “super-aged society” by
2031. Meanwhile, recent data show that as of early 2024, approximately 14.02 million Thais were aged 60 or
above, representing about 20% of the total population (NSO, 2024). Among them, 42.1% are male
(approximately 5.90 million), and 57.9% are female (approximately 8.12 million). These figures reflect that
Thailand has already crossed the threshold into an “aged society”. The shift from around 20% in 2024 to a
projected 28% by 2031 suggests a steep increase within a relatively short window (TGRI, 2021). Regionally,
the provinces with the largest elderly populations include Nakhon Ratchasima, Chiang Mai, Ubon Ratchathani,
Khon Kaen, and Samut Prakan. These figures highlight not only the demographic transformation underway in
Thailand but also the urgent need for responsive policies and innovations that can support the well-being and
active participation of its aging population.

As of 2024, Thailand'’s elderly population (aged 60 and above) stands at 14,027,411 individuals,
which represents approximately 20% of the total national population (National Statistical Office, 2024). This
group consists of 5,904,327 males and 8,123,084 females, revealing a notable gender imbalance where
elderly women significantly outnumber men—a trend consistent with global patterns in aging demographics.
Regionally, the Northeastern Region has the highest elderly population in the country, totaling 4,218,846
individuals (1,801,307 males and 2,417,539 females), making it a critical area of focus for aging-related
policies and services. This is followed by the Central Region with 3,778,750 elderly (1,561,905 males,
2,216,845 females) and the Northern Region with 2,913,885 elderly (1,238,314 males, 1,675,571 females). The
Southern Region accounts for 1,659,190 elderly (701,759 males, 957,431 females), while Bangkok, the capital,
is home to 1,456,740 elderly individuals (601,042 males and 855,698 females), indicating a substantial aging
population in urban centers as well. At the provincial level (excluding Bangkok), Nakhon Ratchasima tops the
list with 575,128 elderly residents, including 245,841 males and 329,287 females. Chiang Mai ranks second
with 451,761 seniors (192,729 males, 259,032 females), followed by Ubon Ratchathani with 401,029 elderly
(170,956 males, 230,073 females), Khon Kaen with 395,680 (169,211 males, 226,469 females), and Samut
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Prakan with 386,458 elderly (158,261 males, 228,197 females). The data clearly illustrate the concentration of
elderly populations in major provincial hubs, particularly within the Northeastern and Northern regions, where
traditional family structures, rural-to-urban migration of younger populations, and limited access to services
may amplify the socioeconomic challenges of aging. The female predominance among the elderly further
emphasizes the need for gender-responsive health care, financial planning, and community support systems
tailored to older women.

As Thailand moves toward becoming a super-aged society, the Northeastern region stands out as
one of the areas with the highest concentrations of elderly citizens, particularly in provinces such as Nakhon
Ratchasima, Chiang Mai, Ubon Ratchathani, Khon Kaen, and Samut Prakan (National Statistical Office, 2024).
This demographic trend is more than just a statistic. It signifies a structural shift in Thailand’s socio-economic
landscape with far-reaching implications for consumer markets, healthcare, and service industries. The elderly
population now represents a major consumer segment whose spending patterns are concentrated in essential
product and service categories, including food and beverages, healthcare and wellness products, personal
care, and local retail services (Assarut et al., 2023; Jirukkakul & Nonthapot, 2023). These categories not only
address fundamental needs but also influence the broader economy through steady and value -driven
consumption. As older adults become more prominent as consumers with distinct preferences and decision-
making behaviors, their impact on market demand, service design, and public policy continues to grow
(Prapaipanich et al., 2022). In particular, their spending behaviors are shaped by health awareness,
convenience, service quality, and accessibility, factors that intersect closely with the 7Ps of service marketing
mix: product, price, place, promotion, people, physical evidence, and process (Kotler & Keller, 2016; Dai &
Suo, 2024). Understanding these dynamics is especially crucial in the Northeastern region, where cultural
traditions, economic constraints, and rural-urban divides create unique consumption patterns among older
adults (TGRI, 2021).

Although scholarly interest in elderly consumer behavior has grown in recent years, empirical
studies focusing specifically on the rural elderly population in Thailand’s Northeastern region remain limited.
Much of the existing literature has concentrated on urban settings or provided national-level generalizations,
thereby overlooking regional disparities in cultural values, access to goods and services, and socioeconomic
conditions. Furthermore, there is a lack of research that systematically integrates demographic characteristics

with the full spectrum of the service marketing mix (7Ps) to explain spending patterns among older adults.

2. Research Objectives

This study seeks to address a large gap in the literature regarding elderly consumer behavior by
concentrating on a demographically important yet under-researched population of older individuals living in
rural Northeastern Thailand. The research aims to achieve the following objectives: (1) To examine the
consumption patterns of senior adults in Northeastern Thailand, considering their demographic attributes like
gender, age, and occupation. (2) To investigate the impact of marketing-related factors—specifically the
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elements of the 7Ps service marketing mix (Product, Price, Place, Promotion, People, Process, and Physical
Evidence)—on consumer spending behavior. This study seeks to advance theory through a regional
application of the Engel-Kollat-Blackwell (EKB) consumer decision-making model by integrating demographic
variables with the complete range of the 7Ps, while also offering practical insights for developing inclusive

marketing and policy interventions aimed at the aging population in rural Thailand.

3. Literature Review
3.1 Consumer Behavior and Aging

Consumer behavior encompasses the psychological, social, and emotional processes
individuals undergo when selecting, purchasing, using, and disposing of goods and services to fulfill their
needs and aspirations. These behaviors are dynamic and shaped by internal and external factors, including
age, lifestyle, culture, income, and access to information. Among elderly consumers, aging introduces new
variables that reshape their decision-making processes and consumption preferences in significant ways. As
people age, their physical abilities, health conditions, and cognitive functions often change, affecting not only
what they buy but also how they engage with the marketplace. For instance, older adults may prioritize
functionality, comfort, health benefits, and simplicity over aesthetic or trend-driven features (Wongleedee
et al., 2023).

The psychological aspect of aging also plays a role; many seniors become more risk-averse and
value trust, familiarity, and clarity in brand communication. Their preferences tend to be influenced by long-
term habits, past experiences, and emotional connections with certain brands or product categories.

Income remains a significant determinant of consumer behavior among the elderly. Many older
adults in Thailand rely on fixed or limited incomes from pensions or savings, which heightens their price
sensitivity and limits their willingness to engage with new or premium products. Notably, over 40% of Thai
seniors have savings below 50,000 baht, and more than half are still in debt, underscoring the financial
constraints that influence their consumption decisions (The Nation Thailand, 2024). Consequently, elderly
consumers often seek value-based purchasing, favoring affordable yet reliable options. Additionally, social
context—such as whether they live independently, with family, or in care facilities—can shape the types of
products and services they demand. Life experiences, particularly those shaped by cultural and generational
values, also guide older consumers' behaviors. In Thailand, where family-centric values are prominent, many
senior citizens still participate in household decision-making and contribute financially to their children or
grandchildren. This generational responsibility can influence not only the quantity but also the purpose of their
spending, often shifting focus from self-oriented consumption to family-oriented purchases (Assarut et al.,
2023). In summary, the consumer behavior of the elderly cannot be generalized based on age alone. It must
be understood as an outcome of intersecting factors such as biological aging, financial security, cognitive
changes, emotional needs, and cultural values that together define how seniors perceive value and make

purchasing decisions in the marketplace.
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3.2 Influence of the Service Marketing Mix

The service marketing mix, encompassing the 7Ps Product, Price, Place, Promotion, People,
Physical Evidence, and Process plays a critical role in shaping the purchasing behavior of senior citizens.
Understanding how these elements affect elderly consumers is essential for designing age-appropriate
marketing strategies that can truly meet their needs and preferences. Recent studies have demonstrated that
components such as process, promotion, place, product, and people significantly influence customer
satisfaction, particularly among older demographics. Notably, process and people factors have been identified
as having the most substantial impact on satisfaction levels in the healthcare sector, which is highly relevant to
senior consumers (Ghabban, 2025).

Product attributes are a fundamental consideration. For elderly consumers, factors such as ease
of use, safety, and health-related benefits are particularly important. For instance, seniors tend to favor
products that are clearly labeled, easy to handle, and promote well-being. A study in Nong Khai Municipality,
Thailand, found that cleanliness, quality, and suitability of healthy food products were key factors influencing
elderly purchasing decisions (Jirukkakul & Nonthapot, 2023).

Price sensitivity is another major determinant of behavior. Due to fixed incomes and economic
constraints, elderly consumers often seek value-for-money, discounts, and bundled offers. Jirukkakul and
Nonthapot (2023) noted that economic considerations such as product affordability and price fairness were
among the most influential factors affecting the purchasing decisions of senior citizens in the region.

Place or distribution strategies must ensure convenience and accessibility. Many seniors prefer
physical stores located near their homes or benefit from delivery services when mobility is limited. Moreover,
ensuring that retail environments are age-friendly and easily navigable can enhance the shopping experience
and reduce potential stress (Dai & Suo, 2024).

Promotion strategies should emphasize trust, clarity, and relevance. Older adults respond well to
traditional media such as television, radio, and printed materials. Clear, concise messages using large fonts
and culturally appropriate content are more effective than fast-paced digital advertisements. Additionally,
word-of-mouth recommendation from peers and family members continue to influence their choices, especially
in communities where interpersonal relationships hold significant weight (Chen et al., 2024).

People, particularly service staff, significantly affect the satisfaction and loyalty of elderly
consumers. Interactions with courteous, patient, and attentive staff enhance trust and comfort. Training
frontline personnel to understand the unique needs of elderly customers can improve service quality and
encourage repeat visits (Dai & Suo, 2024).

Physical Evidence includes all tangible cues that help build consumer trust, such as store
cleanliness, signage, packaging, and service environments. For seniors, a clean, organized, and well-marked
physical setting provides reassurance and reduces confusion during shopping (Ghabban, 2025).

Process refers to the steps involved in delivering products or services. For the elderly,

streamlined and simple procedures are especially important. Minimizing wait times, helping, and designing
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user-friendly service flows can help seniors feel more confident and satisfied with their shopping experience
(Ghabban, 2025).

In summary, the extended 7Ps of the service marketing mix offer a comprehensive lens for
understanding and influencing the consumer behavior of older adults. Businesses that adopt a senior-centric
approach in their marketing design can expect improved engagement, loyalty, and long-term success in an

aging market.

4. Research Methodology
4.1 Population and Sample Selection

This study adopted a quantitative research design to examine the spending behavior of elderly
individuals residing in Northeastern Thailand. The target population consisted of individuals aged 60 years and
above, reflecting the demographic segment most affected by Thailand’s transition into an aging society. A total
sample size of 400 respondents was determined to ensure robust statistical power and representativeness. A
probability sampling technique was employed, utilizing a cluster sampling approach to achieve regional
representation across the five major sub-regions of Northeastern Thailand. The clusters were defined as follows:

1. Nong Khai representing Upper Northeastern Region Group 1,

2. Sakon Nakhon representing Upper Northeastern Region Group 2,

3. Maha Sarakham representing the Central Northeastern Region,

4. Nakhon Ratchasima representing Lower Northeastern Region Group 1, and

5. Ubon Ratchathani representing Lower Northeastern Region Group 2.

From each province, 80 participants were selected using simple random sampling, yielding a
balanced and representative sample of 400 elderly individuals across the region. Data were collected between
March and April 2024 using a structured questionnaire designed to capture demographic characteristics,
spending behaviors, and perceptions of service marketing mix factors. The questionnaire underwent a rigorous
development process, including expert validation (Index of ltem-Objective Congruence) and pilot testing to
ensure clarity and relevance. The instrument demonstrated high internal reliability, with a Cronbach’s alpha
coefficient of 0.954, indicating strong consistency and validity of the measurement items.

4.2 Theoretical Framework

This study integrates three key frameworks to explain elderly consumer behavior in Thailand’s
Northeastern region. First, the Theory of Reasoned Action (TRA) (Fishbein & Ajzen, 1975) explains how
attitudes and perceived social norms shape behavioral intentions, which is particularly relevant for older
consumers influenced by cultural and family expectations. Second, the Engel-Kollat-Blackwell (EKB) Model
outlines a five-stage decision-making process: problem recognition, information search, evaluation, purchase,
and post-purchase, which in this study is extended to include the effects of health, income, and marketing
communications on elderly decision-making (Assarut et al., 2023). Finally, the extended 7Ps Service Marketing

Mix (Product, Price, Place, Promotion, People, Physical Evidence, and Process) provides the structural basis
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for examining how marketing strategies influence older adults’ consumption patterns (Booms & Bitner, 1981;
Dai & Suo, 2024; Ghabban, 2025). Together, these frameworks offer a multidimensional view of how internal
cognition and external marketing environments jointly shape the spending behaviors of elderly consumers in
underserved rural areas.
4.3 Data Analysis

The data were analyzed using both descriptive and inferential statistical methods. Descriptive
statistics including percentage, mean, and standard deviation were used to summarize the general
characteristics of the respondents and to illustrate patterns in their spending behaviors. Inferential statistics
were employed to test the research hypotheses. The Chi-square test was used to examine the relationship
between demographic variables and the spending behaviors of elderly individuals in the Northeastern re gion
of Thailand. Additionally, a one-way analysis of variance (ANOVA) was conducted to assess the influence of
service marketing mix factors (7Ps) on the spending behaviors of senior citizens. All hypotheses were tested at

a 95% confidence level, with a statistical significance threshold set at p < 0.05.

5. Research results
This study on “Factors Influencing Consumption Patterns of the Elderly in Thailand’s Northeastern
Region” presents findings summarized in four main parts:
Part 1: Demographic Profile of Respondents
The analysis of demographic characteristics revealed that the majority of respondents were
female, accounting for 70.25% of the sample. Nearly half of the participants (49%) were aged between 60-64
years. In terms of current or previous occupations, 34.50% of the respondents identified as farmers.
Part 2: Spending Behavior of the Elderly
The analysis of elderly spending behavior showed that the most commonly purchased goods
and services were related to food, representing 74.25% of responses. A significant portion of elderly
individuals (49.50%) reported making purchases primarily for family members. Furthermore, 85% of the
respondents indicated that they were able to access goods and services independently. In terms of spending
frequency, 36.75% reported making purchases more than six times per month. Regarding average
expenditure, 40.25% stated they spent less than 500 baht per transaction. When asked about the most
influential factor in their purchasing decisions, 69% of the respondents identified themselves as the primary
decision-makers. Notably, 64.25% had never made online purchases for goods or services.
Part 3: Influence of Service Marketing Mix (7Ps) on Spending Behavior

The analysis of service marketing mix factors (7Ps) revealed that the overall influence on elderly

spending behavior was at a high level (X = 3.84). Among the individual components, Price, People, and Process
had the strongest influence (X = 4.06), followed by Physical Evidence (X = 3.90), Place (X = 3.79), Product ( X

= 3.71), and Promotion (X = 3.33). These findings suggest that seniors prioritize fair pricing, quality human

interaction, and simplified service processes when making purchasing decisions.
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Part 4: Inferential Analysis of Factors Affecting Spending Behavior

To test the hypotheses regarding the factors influencing the spending behavior of elderly
individuals in the Northeastern region of Thailand, the researcher developed a behavioral model and
conducted inferential statistical analyses across three key dimensions:

1. Type of Products and Services: This dimension explored which categories of goods and
services were prioritized by elderly consumers when making purchases.

2. Spending Frequency: This aspect measured how often the elderly in the Northeastern region
engaged in spending activities, expressed as the number of purchases per month.

3. Average Spending per Transaction: This dimension focused on the typical amount of money
spent per purchase by elderly individuals, measured in Thai baht.

These dimensions were analyzed to determine how demographic factors and elements of the

service marketing mix influenced each specific aspect of spending behavior.

Hypothesis 1 : Personal demographic factors specifically gender, age, and occupation have a
significant influence on the spending behavior of elderly individuals residing in the Northeastern region of

Thailand.

Table 1 presents the results of the hypothesis test examining the relationship between Gender and the spending

behavior of elderly respondents in the Northeastern region.

Elderly Consumption Behavior Regarding Products and Pearson Chi-Square
Services Value df Asymp. Sig.
1. Type of Products and Services 16.955 5 0.005*
2. Spending Frequency 11.733 3 0.008*
3. Average Spending per Transaction 5.009 5 0.415
*p < 0.05

Based on the results shown in Table 1, gender was found to have a statistically significant
relationship with two aspects of elderly spending behavior. First, gender influenced the type of products and
services elderly individuals chose to prioritize (Asymp. Sig. = 0.005). Second, gender was significantly related
to the frequency of spending on goods and services (Asymp. Sig. = 0.008). However, no statistically significant
relationship was found between gender and the average amount spent per transaction (Asymp. Sig. = 0.415).
These findings suggest that while gender plays a role in determining what and how often elderly individuals

spend, it may not influence how much they spend per purchase.
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Table 2 presents the results of the hypothesis test examining the relationship between Age and the spending

behavior of elderly individuals in the Northeastern region.

Elderly Consumption Behavior Regarding Products and Pearson Chi-Square
Services Value df Asymp. Sig.
1. Type of Products and Services 32.347 15 0.006*
2. Spending Frequency 28.145 9 0.001*
3. Average Spending per Transaction 11.209 15 0.738
*» < 0.05

The findings from Table 2 indicate that age is significantly associated with two key aspects of
spending behavior among the elderly in the Northeastern region. First, age has a statistically significant
influence on the type of products and services that elderly individuals prioritize (Asymp. Sig. = 0.006). Second,
it significantly affects the frequency with which they spend on goods and services (Asymp. Sig. = 0.001).
However, the relationship between age and the average spending per transaction was not statistically
significant (Asymp. Sig. = 0.738). These results suggest that age plays a meaningful role in shaping what

elderly individuals purchase and how often they spend, but not necessarily how much they spend each time.

Table 3 presents the results of the hypothesis test examining the relationship between Occupation and the

spending behavior of elderly individuals in the Northeastern region.

Elderly Consumption Behavior Regarding Products and Pearson Chi-Square
Services Value df Asymp. Sig.
1. Type of Products and Services 35.815 25 0.074
2. Spending Frequency 23.222 15 0.080
3. Average Spending per Transaction 56.806 25 0.000*
*p < 0.05

According to the results shown in Table 3, occupation was found to have a statistically significant
relationship with only one aspect of spending behavior among the elderly: the average amount spent per
transaction (Asymp. Sig. = 0.000). In contrast, no significant relationships were found between occupation and
the type of products and services purchased (Asymp. Sig. = 0.074), or the spending frequency (Asymp. Sig. =
0.080). These findings suggest that while occupational background does not strongly influence what or how

often elderly individuals spend, it does significantly impact how much they are likely to spend per purchase.

Hypothesis 2: Service Marketing mix factors (7Ps) including product, price, place, promotion, people,
physical evidence, and process have a significant influence on the spending behavior of elderly individuals

residing in the Northeastern region of Thailand.
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Table 4 presents the results of the hypothesis test examining the relationship between service marketing mix
factors (7Ps) and the spending behavior of elderly individuals in the Northeastern region of Thailand, specifically

in terms of the type of products and services they choose to prioritize.

Service Marketing Sum of Mean

Mix Factor (7Ps) Statistical Test Squares df Square F Sig.

Product Between Groups 3.179 5 0.636 1.326 0.252
Within Groups 188.924 394 0.480
Total 192.102 399

Price Between Groups 1.001 5 0.200 0.456 0.809
Within Groups 173.159 394 0.439
Total 174.160 399

Place Between Groups 3.966 5 0.793 1.836 0.105
Within Groups 170.254 394 0.432
Total 174.220 399

Promotion Between Groups 9.158 5 1.832 2.345 0.041*
Within Groups 307.770 394 0.781
Total 316.927 399

People Between Groups 0.457 5 0.091 0.204 0.961
Within Groups 177.024 394 0.449
Total 177.482 399

Physical evidence Between Groups 2.139 5 0.428 0.773 0.570

and presentation Within Groups 218.016 394 0.553
Total 220.155 399

Process Between Groups 2.431 5 0.486 1.015 0.409
Within Groups 188.737 394 0.479
Total 191.167 399

*p < 0.05

According to the results in Table 4, among the seven components of the service marketing mix, only
the promotion factor was found to have a statistically significant effect on the type of products and services
prioritized by elderly consumers in the Northeastern region (Sig. = 0.041). This finding suggests that
promotional strategies such as discounts, advertising, and communication channels play an influential role in
shaping the product and service choices of older adults in this demographic. The other six factors (product,

price, place, people, physical evidence, and process) did not show statistically significant relationships in this aspect.

Table 5 presents the results of the hypothesis test examining the relationship between service marketing mix
factors (7Ps) and the spending behavior of elderly individuals in the Northeastern region of Thailand, specifically

in terms of the frequency with which they purchase products or services.

Service Marketing Mix - Sum of Mean .
Statistical Test df F Sig.
Factor (7Ps) Squares Square
Product Between Groups 1.793 3 0.598 1.244 0.293
Within Groups 190.309 396 0.481
Total 192.102 399
Price Between Groups 0.134 3 0.045 0.102 0.959
Within Groups 174.026 396 0.439
Total 174.160 399
Place Between Groups 0.007 3 0.002 0.005 1.000
Within Groups 174.214 396 0.440
Total 174.220 399
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Service Marketing Mix e Sum of Mean .
Statistical Test df F Sig.
Factor (7Ps) Squares Square
Promotion Between Groups 5.510 3 1.837 2.335 0.073
Within Groups 311.417 396 0.786
Total 316.927 399
People Between Groups 2.212 3 0.737 1.666 0.174
Within Groups 175.270 396 0.443
Total 177.482 399
Physical evidence and Between Groups 1.426 3 0.475 0.861 0.462
presentation Within Groups 218.729 396 0.552
Total 220.155 399
Process Between Groups 0.981 3 0.327 0.681 0.564
Within Groups 190.186 396 0.480
Total 191.167 399
*p <0.05

Based on the analysis in Table 5, none of the seven elements of the service marketing mix (7Ps)

showed a statistically significant influence on the purchase frequency of elderly consumers in Northeastern

Thailand. This finding suggests that traditional marketing elements alone may not strongly drive purchase

frequency in this demographic, and other behavioral or contextual factors may be more influential.

Table 6 presents the results of the hypothesis test examining the relationship between service marketing mix

factors (7Ps) and the spending behavior of elderly individuals in the Northeastern region of Thailand, specifically

in terms of the average amount spent per transaction on products and services.

Service Marketing Mix L Sum of Mean .
Statistical Test df F Sig.
Factor (7Ps) Squares Square

Product Between Groups 8.441 5 1.688 3.622 0.003*
Within Groups 183.661 394 0.466
Total 192.102 399

Price Between Groups 4.363 5 0.873 2.025 0.074
Within Groups 169.797 394 0.431
Total 174.160 399

Place Between Groups 2.609 5 0.522 1.198 0.309
Within Groups 171.611 394 0.436
Total 174.220 399

Promotion Between Groups 21.900 5 4.380 5.849 0.000*
Within Groups 295.027 394 0.749
Total 316.927 399

People Between Groups 6.143 5 1.229 2.825 0.016*
Within Groups 171.338 394 0.435
Total 177.482 399

Physical evidence and  Between Groups 2.825 5 0.565 1.024 0.403

presentation Within Groups 217.330 394 0.552
Total 220.155 399

Process Between Groups 2.637 5 0.527 1.102 0.359
Within Groups 188.530 394 0.479
Total 191.167 399

*p <0.05
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The results in Table 6 indicate that three components of the service marketing mix Product,
Promotion, and People have a statistically significant influence on the average amount spent per transaction
by elderly individuals in the Northeastern region. Specifically, the Product factor (Sig. = 0.003), Promotion
factor (Sig. = 0.000), and People factor (Sig. = 0.016) were all significant at the 0.05 level. These findings
suggest that the types of products offered, the effectiveness of promotional strategies, and the quality of
human interaction and service delivery all play a meaningful role in influencing how much elderly consumers
are willing to spend per purchase. Other factors Price, Place, Physical Evidence, and Process did not show

statistically significant effects in this context.

6. Discussion

This study offers valuable insights into the consumption behaviors of elderly individuals in
Northeastern Thailand, with a particular focus on how demographic variables and the service marketing mix
(7Ps) influence their spending behavior. The results reveal that gender and age are significant predictors of
elderly consumption behavior. Specifically, women were more likely to shop frequently and prioritize a broader
range of goods and services. This observation echoes prior research suggesting that elderly women view
shopping as more than a necessity; it also serves as a form of social and emotional engagement (Jirukkakul &
Nonthapot, 2023; Yoon et al., 2009). Age, likewise, played a key role, particularly in purchase frequency. The
decline in spending activity among those aged 70 and above can be attributed to age-related challenges such
as limited mobility, reduced health, or lower levels of digital literacy (Wongleedee et al., 2023). I nterestingly,
occupation significantly influenced the average amount spent per transaction but had no notable effect on the
type or frequency of purchases. This finding aligns with behavioral economic theories, suggesting that
individuals with more stable incomes such as retirees from formal employment tend to exhibit greater
confidence in discretionary spending due to better financial security (Thaler & Sunstein, 2009). It also reflects
deeper social norms where elders from formal job sectors are more likely to maintain active lifestyles and
broader social networks that support diverse consumption.

From a marketing perspective, the 7Ps framework proved partially relevant. Of the seven
components, Product, Promotion, and People were found to have a statistically significant impact on the
average spending per transaction. Elderly consumers demonstrated a strong preference for products that
align with their health needs and lifestyle limitations such as easy-to-use, safe, and accessible goods (Guido
et al., 2022). Promotion, particularly in the form of visible and easy-to-understand discounts or loyalty
programs, also had a notable influence. This supports the idea that senior consumers prefer marketing
messages that are simple, direct, and delivered through familiar channels such as printed media or television
(Yoon et al., 2009). The People factor representing service staff was particularly important. Elderly consumers
valued polite, respectful, and empathetic service, especially when communication was culturally appropriate

and in the local dialect. These interpersonal qualities foster trust and enhance the shopping experience,
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thereby influencing spending levels. This reinforces the role of gerontological marketing, which highlights
emotional connection and trust as key to engaging older consumers (Ghabban, 2025).

Surprisingly, other elements of the 7Ps namely Price, Place, Physical Evidence, and Process did not
show a statistically significant influence on either the frequency of spending habits of elderly consumers. This
result may indicate that in the context of elderly individuals in Northeastern Thailand, practical concerns such
as pricing strategies, physical proximity of stores, or even the design of service processes are secondary to
emotional, habitual, and relational considerations. This aligns with findings from Yoon et al. (2009), who
emphasized that older consumers tend to rely more on affective and routine-based decision-making due to
cognitive aging processes. Similarly, research by Guido et al. (2022) observed that elderly consumers prioritize
interpersonal interaction and emotional reassurance over functional service attributes. The low influence of
'Place' may also reflect strong embeddedness in local markets, where the elderly shop at familiar and trusted
outlets, reducing sensitivity to physical distance or layout.

Moreover, although Promotion showed near significance in influencing spending frequency, it did
not meet the threshold for statistical significance. This suggests that while promotional strategies such as
discounts or loyalty rewards may attract attention, they may not consistently alter entrenched behavioral
patterns among older consumers. This is consistent with work by Wongleedee et al. (2023), which found that
media-based and digital marketing have limited influence unless accompanied by trust-building elements and
community-based reinforcement. In fact, habitual shopping, social routines, and cultural familiarity may play
larger roles in determining how often the elderly engage in consumption activities—areas that require further
qualitative and behavioral investigation (Yoon et al., 2009; Guido et al., 2022). When compared to international
studies or research in urban Thai contexts, these findings highlight clear contextual and cultural differences.
Rural elderly populations often face distinct constraints and have different motivations than their urban
counterparts, including tighter family bonds, traditional purchasing habits, and reduced access to digital
marketplaces (Chen et al., 2024; Yoon et al., 2009). By interpreting these nuances through the lens of the EKB
model and Theory of Reasoned Action, this study adds depth to our understanding of elderly consumer
behavior in underserved regions.

In conclusion, the study underscores the importance of tailoring marketing strategies to the needs of
elderly consumers, particularly in rural settings. Demographic variables especially gender, age, and
occupational background interact meaningfully with selected service marketing mix factors to shape
purchasing behavior. Marketing that focuses on product relevance, simple promotions, and empathetic service
will likely prove most effective. These insights not only inform academic discourse but also provide practical

direction for businesses and policymakers preparing for Thailand’s transition to an aging society.

7. Conclusion
This study examined the factors affecting the spending behavior of elderly individuals in the

Northeastern region of Thailand by analyzing both demographic variables and service marketing mix elements
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(7Ps). The research revealed that personal factors particularly gender, age, and occupation have a significant
influence on various aspects of consumer behavior among older adults. Specifically, gender significantly
affected both the types of products and services prioritized and the average spending per transaction. Female
seniors exhibited more frequent and emotionally-driven purchasing patterns than their male counterparts. Age
was associated with differences in both product priorities and spending frequency, with older age groups
showing reduced spending due to declining health and mobility. Occupational background also played a role,
with those employed in formal sectors tending to spend more per transaction than retirees or individuals from
informal employment backgrounds. In terms of the service marketing mix, while most elements did not have a
significant impact, Product, Promotion, and People emerged as key influencers. These factors shaped both
the selection of goods and services and the amount spent per purchase. Elderly consumers valued product
variety, ease of use, promotional clarity, and empathetic service personnel especially those who could
communicate clearly and build trust. The results underscore the importance of tailoring marketing strategies to
meet the unique psychological, economic, and lifestyle needs of senior citizens in this region. Businesses,
public health entities, and service providers must recognize these nuanced behaviors in order to design more

inclusive and effective service models.

8. Limitation

While this study offers valuable insights into the consumption behavior of elderly individuals in
Thailand’s Northeastern region, it is not without limitations. First, the study employed a cross-sectional design,
which restricts the ability to infer causality between variables. Longitudinal research would be more effective in
capturing behavioral changes over time. Second, the sample was limited to respondents in the Northeastern
region, which may limit the generalizability of the findings to other regions with different cultural, economic, or
infrastructural conditions. Third, the reliance on self-reported data introduces potential biases, such as recall
bias or social desirability bias, especially among elderly respondents who may have memory limitations or
wish to portray themselves positively. Lastly, the study primarily used quantitative methods and did not include
qualitative insights, which could have provided richer context and deeper understanding of the psychological

and cultural factors shaping elderly consumer behavior.

9. Recommendations
9.1 Marketing Strategy for Business Operators
Business operators targeting the elderly demographic should develop age-sensitive marketing
strategies that emphasize product credibility, simple and transparent promotional offers, and high-quality
service experiences. Specifically, product design and messaging should highlight health benefits, ease of use,
and reliability factors particularly valued by older consumers. Promotional campaigns should avoid complexity
and instead focus on visible, easy-to-understand offers such as discounts and bundle deals. Furthermore,

frontline staff must be empathetic, culturally aware, and capable of clear communication, especially in local
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dialects. Leveraging traditional communication channels such as radio, community centers, and local
television will further enhance outreach among elderly consumers in the Northeastern region.
9.2 Policy Implication

Government agencies and local administrative bodies should consider the implementation of a
“Senior-Friendly Business Certification” program to elevate service standards for elderly consumers. This
certification would recognize businesses that demonstrate senior-focused practices, including accessible
store layouts, fair pricing, responsive customer service, and well-trained staff. Such a policy would not only
encourage the private sector to invest in age-inclusive service design but also increase consumer trust and
engagement among the aging population. As Thailand transitions into a super-aged society, such initiatives

will be vital in ensuring that older adults remain active participants in the economy.

10. Future Research

Future research could address the limitations outlined above by adopting a mixed-methods
approach that combines both quantitative and qualitative data collection. In-depth interviews or focus group
discussions with elderly individuals could provide nuanced understanding of motivations, emotional drivers,
and cultural influences behind consumption decisions. Longitudinal studies should also be considered to track
how consumption behavior evolves with age, health status, and exposure to digital technologies. Moreover,
comparative studies across different regions of Thailand or between urban and rural settings would offer
valuable insights into how geographic, economic, and infrastructural variables shape elderly consumer
behavior. Researchers may also explore the intersection of aging and digital engagement, especially as more
elderly consumers begin to adopt online shopping and digital payment platforms, highlighting the need for

age-friendly digital marketing and service design strategies.
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Abstract

This research aims to investigate the influence of psychological factors, namely food neophobia,
social lifestyle, and health consciousness, on the purchase intention of an innovative beverage product:
kombucha derived from Boat Lily (Tradescantia spathacea). Employing a quantitative research design, data
were collected from a sample of 402 consumers aged between 20 and 60 years who had previously consumed
or were interested in kombucha products. A systematic sampling method was utilised, and a questionnaire
served as the data collection instrument. The data were analysed using Structural Equation Modelling (SEM).
The research model demonstrated a good fit with the empirical data (CMIN/DF = 2.403, NFI = 0.922, RFIl =
0.912, IFI = 0.953, CFl = 0.953, RMSEA = 0.059). Hypothesis testing indicated that health consciousness
exerted a statistically significant positive influence on purchase intention (B = 0.23, p < .001), whereas food
neophobia had a statistically significant negative influence on purchase intention (B =-0.36, p <.001). However,
no significant influence from social lifestyle on purchase intention was found. The results suggest that when
marketing innovative beverage products, practitioners should prioritise communicating health benefits to attract
health-conscious consumers, whilst simultaneously fostering product familiarity and mitigating perceptions of

novelty to overcome barriers associated with food neophobia.
Keywords: Kombucha, Food Neophobia, Social Lifestyle, Health Consciousness, Purchase Intention
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ANTNF AT (Purchase Intention) ﬂ’r]LLuQTuNﬂWSﬂ?ZW’VH@Q‘Lmﬂ@‘V]LﬂEJ'J‘IJ@\'mU[ﬂ?T&uﬂ’]

(Bagozzi & Burnkrant, 1979; Ostrom, 1969) ANAdlatiuuAnA9a niALAR TurneRiiAuARAen 17U szLlL

Taeagy aonusslanunais “useqelasasyanalundaasununisilansnsasldinaldmanunananulunisnszi

W5 ANT7UUY” (Eagly & Chaiken, 1993) m’”ﬂﬁuﬁﬁwﬁmmmimﬂmﬂmmmmﬁai@%@mn@'w%ﬁ”ﬁaﬁ “ANN

' > v

pelaganaununisfinsasaslisasyananazldaanunetainlunisions@uAdu” (Spears & Singh, 2004)
9 = 2 &~ o o \a a \ P

nasidnlangufeonnnslagedaonudrAtyegnadslunanaagsia Inaanizludosusuaenis

wuzthnandusiudidgnann Wwesannnginssnvesuiinaluilafansnniieenmuantinae nandusiin

wridssauiaradeniauen i 43pn Alen wazensnninnui@nifisaulunssuaunisiufuasUssiugusni o

'
o o a

¥ a a o o o 1 dl d‘ & a dgll v A
Anel TULTUNTRINARATUTRIMITUTANTIN 11U LATAIANANT uu@wumuﬂa‘zﬂ@umﬂmﬂwiwumum@

KX A o o !

NIzUAUNMINART LAWAL N19ANH1AYINAIIATRANHAINANATYFEN199 N AL NI AWAT LA TN 9R8ANS

o q

A a v o X M vo o o Ay oo o o o Y 1y
n19RaIA esandudaneuziianalilasunisueniuiunuiarinnudselommdaiau dilsznaunisasdeadnla
N . - P e o o
Aaulsndanasianissndularesising deletnedpaauadavan Al

dsznisusnaanunansamnsulanius (Food Neophobia) LugilassadiAtysiananunislagaly

nguuaasIMIWIRNITH fUlnANRszAUANNAsa mIsuanudsinuaniaaaniamaasse s ud uiday

NsaIsMsUYBIa:NMSHNNIS UNINENAagumansaly
U 18 aUUR 2 W.9. - 0.9. 69
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v

Ihsudayadn@uantiuiilsc lamifeganin Geinliasusclagediuuaiinanas sznisfaedlailaladniedan

(Social Lifestyle) Hununlunisnszduaiiuaulasesfuslinasendnimeilud Inamnizidangueneds i
ATALIATY AU WTRAUAT uaRINgANITNLFINATuNISLN N ldFuLIIaTLaLN A ANAINIIDAAAINATLA
waziaTuusqelaluniedndulameduslud dsznisgaiing aanuldlaluganin (Health Consciousness) &

a

a a ' 3 r_‘? { Y a A N i Il a o =R [
@‘V]ﬁ‘W@LﬂQUQﬂﬁ]@ﬂ'}’]Nﬁ]\ﬂ’ﬂsﬂ@luﬂ’QNEJ]‘]_Iﬁ‘IﬂﬂVILL@'NM’W]’]\‘iLﬂ@ﬂLW@@\?L@?NQTﬂWW ﬂ’?ﬁ‘i"].lqﬁj‘ﬂ\‘iﬂﬁ‘iﬁiﬂ‘]]uil’ﬂ\‘i

o

AuAn wazpounszminieqanvzdanyens uussdudAylunsudnduliifangAnssunisuiinadudn
4 L . P e o v oA = .

Wwaganwatnesaiiies nanalasagd aoussladae lildiAnanndadudiesatinaufen uiiinaInn19ne
fanfuresadenialy by Anunds Annlalaganin) uavidladunisuan (Mu Aannaznszuaiian) AiunIg
i latfadamantiazdoaliEdilszneunisainisne e nUULNARAUITLALNALNTNTAAIATINNNZ AN LAZAINIID

uansulimianisfnduladaasslunanalaasinelilsz@nsnin

ATINNAIRINT

wilanlu’

laflalna

N9EIAN°

ANFalaTa®

AN la A

Tugann’

sunwilsznay 2 nsauuuIARMUIRE
N avundaemnsudanTusiluleainanuddbees Pliner and Hobden (1992) laflaladniedeaniiutpeaininuideaes
Jeyakumar et al. (2021) Anuldlalugunniliuigeainanddtaes Espinosa and Kadic-Maglajlic (2018) wazaansslagaliilgs

AINIUIRLURS Hung et al. (2011)

3.5 ANYAFIUNNGINE

AUYAFIUN9IAE 1 1 ANNAIR M TuanTna favinaiausenauclaTanansTul
PTRIANARNYTIANUN LIRS

AUNAFIUNNGIRE 2 laflalnsmedennilavanaludeuansenaunclatondniusiesems
ABNYTIANGIUNILRE

ANYAFIUN9I9E 3 mﬂulzﬁ"l@luqmmwiummwﬁﬁw%wzwiﬂﬂmu[ﬁ?ﬂ@%@mamﬁm%m’?‘@qﬁ'u

ﬂﬂumﬂfmndmmuu@ﬂ

D’]S?f’lSﬂ’lSU[uElla:ﬂ’lSﬁﬂmS UNM3NaNAgUMAaSAY
Un 18 aUuf 2 W.g. - 0.9. 69
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4. AanN19A L HURNUIRE
4.1 dszansuaznguaIasing
1lsz41n5 (Population) T lunssuased 1dun qmm‘ﬁ'mw‘%‘fmLm'%“'mﬁumumﬂuﬁfmwmm

3 euiiinunn siseditimuanlatiinawiesan syt Tnefidasanyszwing 20 - 60 tusysal adnalsfianu Tal
mmquﬁwmuﬂs:mmﬁ"awmi&ﬁ”@m’mﬁmu Lﬁmmnﬂizmmﬁ\mdmﬁmmmslmgumvl,sid%’mﬂ@fiﬁmuﬁ
Winew uFunnasanse AuzRae lfinatianispszilinagnnislasaaie (Structural Equation Modeling:
SEM) 6?'\1@3@Lﬂuﬁmﬁwummmn@juﬁq@fjﬁq@ﬂwmmmm R RN F U IN1T M3 ARLAITNADAAREITE 3
TR WALNNIATIATLIAMEANTENL (Effect size) Tinnandaldasinaiiitd Tyt AnszdRdradlaAuILIg
Faat19mvunzandasan B W35 A-priori Sample Size Calculator for SEM 489 Soper (2020) Tagin1vium
ANTALARTHN 7 ol

TUNABYENATIAN AN (Anticipated effect size) = 0.30

TEALUWAINNADH (Statistical power) = 0.80

auuFaLLlTel (Latent variables) = 4

AuuFaullsdanmls (Observed variables) = 24

seALIANATYNNATA (Significance level / Q) = 0.05

AINNIFATUIUAINATY 1ﬁmuqmﬂajmﬁq@fjw§uﬁi’qﬁmmmmfgiwdw 137 - 200 98 FeqanAdas

AUNITANUIUIUIANGNAIBL AN LLINIILBS Bollen (1989) AUzt SR daussmdas U N A e L
nau faeenedl 15 Ineluinadduatiuiisznaudaani s fine fianan 58 s1anis aqiﬁ’f‘i’mquﬂzﬁuﬁqmjwﬁ
WIRNZANWINL 58 x 5 = 290 3181 Flaris ﬁnmmﬂ@:uﬁq@ﬂ'm’i‘ﬁmmmmﬁwﬁ*umﬁ%m%‘iﬁ%@gjhmmizuWt:u 137
~ 290 e e s TAneTina Tl A susiug ua s T e Re lusy MUT WM Zaun A D

4.2 NMIENAIRLEUAZNITNLTILTINT YN

v
o o ]

lunnsidanngusiaaeneduiuniiasaiai gadaldisduuundszuy (Systematic Sampling) Tne
° a =3 v v a k% 1 AJ ¥ o o AJ Ly k% [
Aniiuniaiiudeys i WeassnAuduianils Twananani1n Samdangannaviuas saduguenisdain g
Twamies Inenfudeyaszdng 28 enan 2568 s 30 Asnan 2568 TnarnuuananinuusilfiGydniauniugn
AUANALT 5 lFaNAaLLLLABLNN T9faLaT “5” Aenanaldannisgusaiaaszndne 184 9 Tnsandelusunsugu
aazeuszuueenlad nantsquisngidunaneia 5 3sgninn MiduananimualunisAnaenngusiatig
AINANALUNTAUNY Nsiudayaaiiunissauuuasuanlugiuuuaaulal (Online Questionnaire) tngiii
Fdgaziinisasaaavanyenansidnanluiiessudiegseudn 20 De 60 Yudysal ou Swfiudaya wan
¥ & o ' Yo v 1 < 3 All dll ! = 1 a & & dl o = v o o
dinauaiaanang azldfuda reuuuuseunineuuividnidenserseinegumesiin adnwsanlidmiy
nisnsendeyaniaauiningianie

4.3 M3INANUAN UL UDIAIULS
o < & ae L v o v oo
wwuaunnildlunisiiudeyalunisideasatilsznaudsamoinnainuanegtuuy Taun Aans
. = ' 4 = = < o = [y o

uwuuile (Close-ended questions) vuiiiluiautuiaanaauiesuilAmey uazuuuidanaauliuaaaAiney,

Andanentln (Open-ended questions) NitlaTanalifrauuaniaanAniiuyzaszAABLAIAWLEY, F9NDY

AnuLuL I AzuUANNLTY (Rating questions) TedRseALTAUARVIRAMNTIUAENIRTTALLL TALATA (Likert

NsaIsMsUYBIa:NMSHNNIS UNINENAagumansaly
U 18 aUUR 2 W.9. - 0.9. 69
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Scale) Tt AUATUULAILE 1 D9 5 wWULdaUnNNeURkLNaanL 5 uuaaAIaNuan fasallil
1 dl v o %3 o
gaui 1 UsznavlddnamininAnnsessaiuan

'
¥ o

douhl 2 Usznausasannuinaiudayariahlvesdmreuuuuaauniy

al

'
A

dufl 3 ﬂ?:ﬂ@uﬁqaiﬂsﬂ@wqﬁﬁmmmuLmdlmﬁluﬂmrﬁuﬁ@ﬂmmmfam_mm

douii 4 ﬂiznfﬂuﬁfJﬂﬂﬁ@H@ﬁﬁuﬂﬁLL@z‘wqﬁmmLﬁmﬁumiﬁmmmﬁﬂmu

dnuit 5 1seneudas Avundaevnsulanva 1511l5991n91143381224 Pliner and Hobden (1992)
laflalmnani1edsanifulgeannauddaaes Jeyakumar et al. (2021) aonldlaluganindsuilgsannanuiss
284 Espinosa and Kadic-Maglajlic (2018) LL@:mw%ﬂi@%@ﬂ%ﬂﬂﬁ;ﬂmnmu@%’mm Hung et al. (2011)

4.4 MsRsENTRYA

©

v v
o o ¥ o

Tunisfivdasyanial §adaaiunsnsausnuuugaun N lfiisduauau 525 90 atnglsfiniu e
ANTUNITATINADLAMNINTBITRIA WUITU19TARTRYATIANE (Missing Data) 81iHaINIAINERaL

A A a ' > Lo o PR a P o ~ o A
LLUU@@UQ']NL@ﬂﬂmﬂzﬂmﬂqimﬂuﬂ@uﬂiuﬂqu UANAITINU ﬂﬂWUm@H@WiNLﬂuﬂﬂm LYW NITLRANATNFRALLWENAILARN

'
a A a

WWeaRaanILLUdaLnN AvARauRdaudeiuAauiuais vianuugauaun dwnuein1sdansaiiagsis
MendINIsAansastayantieseLABL WudLLLABUNNNRANANYIRlaza N0 IR R zYmeaTia L
. A - 5 AR
Hauuisan 402 10 Anlufesay 76.57 19aULUAGLIDNNRANNAT IATU
4.5 NMTATINADLAMNINUBILATRNANDIAE

UL TURANIZUIUNIIATIAADUAMNINTBILATANN IR AT N193LATITRALIZNaY
\Ted1994a (Exploratory Factor Analysis: EFA) n13atAas1zwA Ndannaadinie’lu (Internal consistency
reliability) N153tAT1 AN ABaAT T3 aiuilan (Convergent Validity) N1531AT12¥AINATLTIRLUN
(Discriminant Validity) n133tAszitlymmudauiuaessauls (Multicollinearity Analysis)

4.5.1 nMsapmeiasAlsenaui@edngaa (Exploratory Factor Analysis: EFA)

Aeadnlanfiun1sdiaseiasAlsznauiiadnsna (Exploratory Factor Analysis: EFA)
AnuuLdaaunINawly 24 4a TnaldinuainnsAnaenasAdsznauiilan Eigenvalue N1nn41 1 Audaiduaans
. d‘ ° ! s dld 1 . a A 1A a
Kaiser (1960) #9liuziininasAlsznauniAn Eigenvalue 1w 1 Dad18ANa1IN1InluN19a5LaA L9591
% o | e ¥ =2 o = o o o a a - o =~

1asfayalalussAungandndautlssunilasa wazasiaaudrAgyludadmaed anaastnn ldlunisiaanu
Tassasrsnasdoyan Anuziideasiaanlddonisuguunuuuuanlsuund (Varimax Rotation) Tunssuaunisdinsnzd
HANNTIATIZIN LA AN TnaANgRsauLseaniu 4 esdilsznaunan launanundaesulaniuldszneauson

o o

Fatdn 5 48 (FNO1-FNOS5) eflA1unuinesAisznau (Factor Loading) Bgjsz1dng 0.647 —0.793 laflalaamnng

v
o o

&pn sznaudag 5 AaT3R (SLO1-SLO5) denanspniininasdilsenavaglutgag 0.684 - 0.771 aruldlalu
qunnilsznausan 9 Aadida (HCO1-HCO9) tnadlAntnminedAilsznanagssndng 0.699 — 0.847 LazANAILA
dal’ k% o a?lla/ a %’ o & I 1 d‘ 1 &0

#atlsznausae 5 fa@9R (PI01-PI05) InadAsinninasAsznauaslugag 0.844 — 0.895 TINIUAINNUTINYUA
299 ANTRLAUBUUTIEY Hair et al., (2018) N13AnsuANNMINeALsENaLAYIENRUET LI ALRINGNA DN
Tnelunsaindawiunguaaetnesaus 350 Auaull annsaaaniuAiminesdlssnauniantasgalane 0.30
FeiaNansnnAinesAlsznaaeseuldnil dvegludaeszudns 0.647 v 0.895 wudnagluseAunanuns

gansUla asgnunsantviladanunnandldlunnien 1 et ld1dlunnmnnsimisanasallldasnawnnzay

NsasMsUYBIa:NMSOHNNIS UNINENAagumansay
Un 18 aUuf 2 W.g. - 0.9. 69
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AN519 1 WANNSILASITasRlsEnaLLdedngaa (Exploratory Factor Analysis: EFA)

AR Jade

HC Pl SL FN

Aunaqennslanlud (Food Neofobia: FN)

FNOT: Sulsidelaawngluai -.209 -.281 -.186 689
FN02: fhdulsifineslsegluems duasliaediu -.205 -.057 -277 647
FNO3: 213 TR yuﬂ@mﬁuiﬂﬁ'%ﬁu -.090 -212 -278 751
FNO4: Sundafiagiudsiisuliingfuanreu -131 -129 -.150 668
FNO5: du ﬁqﬂ%ﬂmﬂLﬁmﬁummi‘ﬁ'fv{u%ﬁu -.209 -193 -194 793

laflalnanadanu (Social Lifestyle: SL)

SLO1: Lﬂ?'mﬁ‘um@ugmmﬂdmmwaﬂLﬂumumluﬁmu 095 100 726 -.226
SLOZ:miﬂum”fmmﬁuﬁ%w%mﬁi@@?uiumiu?‘imm?'mﬁ'm'augsmmn 154 124 771 -.250
dunuves

SL03: iileusanwy iteuaassuiidvanasediulunmstsinantosiiuney 228 147 718 -.250
YT19N9IUNTLYRE

SLO4: muﬁ”ﬁﬁmﬁ'qLzﬁmmiu?‘tﬂmLﬂ‘?ﬁlmﬁlmﬂugmmmdmmwaﬂ 297 202 684 -.165
SL05: AfFAnrasnsuinawiasaupeaymaniunuenduddisse 279 125 706 -177
41NN

AN ldlalugun W (Health Consciousness: HC)

HCO1: ﬁi/uiﬁlfﬁli‘@\iLﬁﬂQﬁUQﬂﬂWWﬂJﬂdﬁuNWﬂ 753 A72 149 -.207
HCo2: duldlaguninaessiaiaanin 818 130 109 -195
HCO03: ﬁ’fug”mm;ﬁﬂmﬂiuﬁmr‘fuzﬁmmwmmﬁu 813 151 156 -121
HCO04: §1RTIR@eLgININUBITUDLLANS 748 167 188 -.077
HCo5: ﬁuﬁuﬁar;i@ﬂﬂiLﬂ?iﬂuLLﬂ@ﬂu@ﬂﬂM@ﬁu 812 100 195 -138
Hcoe: natnfusgunseminfieguninaesdy 847 149 115 -126
HCo7: 'i'fumiwﬁnﬁ\mmu;mmwmﬂqﬁuﬂ@ﬂﬂétq 841 190 147 -113
HCO08: dudunadinguidnatnclsnisinianasndi 699 203 192 -126
HC09: dulalagun naasdunin 837 .097 79 -146
mmﬁ?ﬂ@‘%ﬂ (Purchase Intention: PI)

PI01: fuaziairsasannesyganitunumag luauan 237 849 129 147
Pl02: ﬁ‘fuﬁmmﬁ?ﬂ@ﬁ%ﬁ@Lﬂ?lmﬁlmﬂfamgmmdmmw@ﬂ 213 883 133 -179
PI03: Iu@uqﬁmfé“uiﬂ@i”fiu%%@Lﬂ?‘lmﬁlmﬂ@mg%mndmmuu@ﬁ 187 844 168 -222
PI04: mi?g@Lﬂ%qﬁumﬂugmmndmmwamxLﬂu?ﬁ'aﬁfz’fuﬁﬂu@mmm 193 895 127 -161
PI05: fz‘fmwLmu‘ﬁ'%%@Lﬂ?'mﬁlm@mgmmnfimmwaﬂu@mmm 157 876 153 -169

4.5.2 nsiamziangannansnigli (Internal Consistency Reliability)
WAIAINNN93LATI vfaeAlsznaLLEedn39a (Exploratory Factor Analysis) waa Hadelainda
o 4, J o - d' .
ADNRENUNgRsIadaUAnnWANNIEY I luaneneh 1 Tldssidiuaraaameansanigl (Internal Consistency

Reliability) IngldAndntsz@nsueannreinsauuna (Cronbach’s Alpha) usailun1siaisanaanuidenae laves

NsaIsMsUYBIa:NMSHNNIS UNINENAagumansaly
U 18 aUUR 2 W.9. - 0.9. 69
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Lisesdladn anuanistATIzinLan audsuilenis 4 Tadaiianaanuidiasdiua ludaeszdne 0.840 19 0.955 (OL =
0.840 — 0.955) T9anat lusyAuANININLaALEEN AAAARBINULUININNITAAIINTEY Hair et al., (2018) UAE
George and Mallery (2024) #@ua41 A1 Cronbach’s Alpha sidus 0.80 TulduansdiaaTasieiiAudannaes

o

\ = o o Ao a P oA A
ﬂqﬂiuﬂﬂqQLﬂNq:ﬁ@N LLAaZH ﬂﬂﬂqwbluﬂqi']mm']LLTJTV]Wﬂﬂuﬂmﬁquiﬂﬁﬂﬂqqqum@ﬂ@

o o

wananil fadedslilssiiuAimnuimasiuaesesdilsznatiels (Composite Reliability: CR) tag
S ,i 4 A . 4 . . Y
wudnag/lugnag 0.836 119 0.966 GegendnAfiuuziinlilag Fomell and Larcker (1981) finasnnnan 0.70 daualii
| [ 1 A o 70 d‘ =l o 1 ‘ﬂl A o dl o a a o £ &
AFananag1nnuTulsdeTesiedalanuinde Dalusraunean s A Lt un 1w It A UEIANANE RS
ANUANI3ATI I ludIuIRIA N e @nTuean11eaATaULNA (Cronbach’s Alpha) LazANAINN TR
a9Asznay (Composite Reliability) feat/lunausmindenouazeaniuls arnnmagyladn insasieddanldly
Y Aa S ~ = ° o o = cv a aa =
AU AN NI IIINzaN uaziiasweduiuin T 1 lunsAessdayaideatia santansulanaly
Tupeudnllueanisias
4.5.3 N3ATIZANNNENATEME U (Convergent Validity)
o o i = A oy . \ \ =
FuFuAeasANLlsUsIunann e (Average Variance Extracted: AVE) ’ﬂgh&“ﬂ% 0.507 03
0.756 ailuAnngendninnsidusnininuualdi 0.50 mudaianaaed Hair et al., (2018) azviauliiiuisziuanu
4 2 . . \am - . .
Weganieanae tnasaulsdannlunsasifainnsneiuneifasautlelaasnamnnzas
uananil A1 CR aasusazifadadannnndnsn AVE dailulinnuinoussyydn A1 CR Aasgenan
A AVE WieEluduAinuieamnsaldesan (Forell & Larcker, 1981; Hair et al., 2018; Henseler et al., 2015) Aa1ii
WilaansaunannAn Cronbach’s Alpha, Composite Reliability W& Average Variance Extracted l 813440 a1
| aa Y A A Ao A = Y A oA A ~ =
wmsguluwsiaziin anunsnagdladn insesiieddenldlunsfnmaislifianiideieussinnin nimnnzas
siansin 1 lE lunsdnazvidayaneadin uaznisulanaluduneudalilaaenszuaunisian

4.5.4 NNIUATIZHAMUAINITRLLN (Discriminant Validity)

AzEade AN luN19AIAae UANNINNALEIRI LN (Discriminant Validity) Taaignainnig

'
-

° ' o o . ' o = ' a & o a
ANUITLANEUANNUS (Correlations) 5eman9sallgikile (Latent Constructs) mmmaaﬂ’lumswm (WUAAIATHN

daw) uazilsauiauiuAsndaesresAedaANulsilsusan (Square Root of AVE) Nuansuudumueesu
YAIFFINAINANY (mﬁ@ﬂ“'slmuﬁu) N13UsviiulaN9BamNNINUgTI89 Fornell way Larcker (1981) Gﬁqazufiﬂ A9N
489199 AVE 19usiazsiautlsarsgendnaanduiusssudesmulsanlunnouazaasiilifeaiu sl aanuanis

al

Fszinudn A anduiuslagandtdisinfiaesnes AVE luusazfauis asarnnsnagdladn wuudnd
ANINAIN1TD IUNNTAN L BN AR N WANANT LA BT AR WaNANTL NN AN AVE 389umarsiaul sutlaiAn
mmdm’wqqqmmmwLLﬂiﬂmua‘quﬁuﬁquﬂiﬁu (Maximum Shared Variance: MSV) T4&8AAAA4 LN UTTIDS
Fornell waz Larcker (1981) WAZEHUEAANANDIAINANNILLINANWUNTBILLILS A

u@ﬂmﬂummxngimmﬁ HTMT (Heterotrait-Monotrait Ratio) AMNLUININUBY Henseler et al.
(2015) FaufluR s tesUNTsEaNs U U2 AN NN lun1RIada AN E9ATTIR LN Tneanizluluinan

Haududan nan1s3inseinuanan HTMT sasnngsautlsiFntdasndnnnet 0.90 dahialuseaunaansule wu

A SL PI A1 HTMT winriu 0.789, # HC Pl Ny 0.457 wazA FN HC winfiu 0.501

C)’]S?f’lSﬂ’ISU[UElla:ﬂ’lSﬁﬂmS UNM3NaNAgUMAaSAY
Un 18 aUuf 2 W.g. - 0.9. 69
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o

nanlneagy wusa gl ﬂfza'Qmmwimﬁ”mmmLﬁﬂ\immﬁqﬁﬁLLunﬁ”\ﬂu@\‘iLLmﬁmLLm@q
anp Lmm‘lﬁLﬁquLLﬁi@:ﬁTfJLLﬂa‘Lmeu’m‘mffmLL‘mﬁmﬁ'LLmnﬁmﬁ"u”Lﬁ’{faﬂ'wﬁ"mwuLmzﬁﬂﬂa?"m"ag ¥iall uugeLANI Rty
ﬁd@mmuﬁm‘uﬁqﬂuﬁmmmL%afu (Reliability) AR (Validity) LAZANUTIENANIT IR LN (Discriminant
Validity) rmummem‘mwmgmﬁmm”ﬂm:ﬁumﬂ@ Fagansoi U lunnsziud el I asnamn e

4.5.5 nsasziitTymaudawiuaessiauls (Multicollinearity Analysis)

Tunsegaaasutinymeudawiuaesdauls (Mutticolinearity) Anszdadels ldamil VIF (Variance
Inflation Factor) lunausilunistseidiu wudaen VIF ‘ll’ﬂ\iﬁ’)LLﬂi‘E@i&’%ﬂMNm@ﬁ?ZﬁﬂdN 1.398 14 1.713 %q'mgu'luizﬁuﬁ
ﬁﬁﬂfiﬂmmm’f‘mqmﬁ 5 ANNdaiduated Hair et al., (2018) Taemen VIF fitfeendn 3 gﬂa@'ﬁﬁfﬂﬂlm‘;’ﬁuﬁlamﬁﬂ Axiau
Tiiudn il Toyunniaenyandusiug (Multicollinearity) Tuluinanisdinssiiialasesadne (Structural Equation

Modelling)

A1519 2 RANITATIAADLAMNINTDILATEINAINLATUANNTRNU AHLTIEIATI WASANNLLATIT

IUUN
Cronbach’ CR AVE MSV VIF FN SL HC Pl
Alpha
FN .840 .836 507 347 1.608 (.712)
SL .854 .844 521 .347 1.713 -.589** (.721)
HC .946 .966 .636 .249 1.398 - 447 499** (.797)
Pl .955 .939 .756 223 - 472% 413** 435** (.869)

AN919 3 N9ASIARALAMNLNLINTILTIAUUN (Discriminant Validity)

AVE AVE
GlzeIBIE Pearson Correlation (ﬁaLLﬂiﬁ"I\i%ﬂ) (5 Ll,ﬂirffwm) HTMT
FN [ sL -0.589 0.507 0.521 0.485
FN |~ He -0.447 0.507 0.636 0.501
FN [ P 0.472 0.507 0.756 0.527
st |~ He 0.499 0.521 0.636 0.461
st [<] Pl 0.413 0.521 0.756 0.789
He |<] P 0.435 0.636 0.756 0.457

5. WARWENIRBLAzNITANLENA
5.1 Tagaalirasgratuunaauniu
mni@uﬂ@%\i%%u 402 ganuindmeunuusananudarlua)ifumande 242 au e gairesdnay
wpugaunneyfl 32.92 3 (Mean = 32.920, SD = 9.40, MIN = 20, MAX = 60) @01 Uz 183RaULLLADLANY

guganalan A1uau 263 AW axsd 112 A ladUszasARauAININ 20 AW WENFIG 7 AW SAUNNTANHI TS RaL

C)’]S?f’]Sﬂ']SU[UElla:ﬂ’lSﬁﬂmS UNM3NaNAagUMAasAIY
Un 18 aUUA 2 w.g. - 0.9. 69
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A1579 5 NSATUNAAIANNARAARDIIBIINLAR

sl (Index) AT (Value) NUTINIAIFIY LNEUTTRN9BY (Reference) NANNTUTLLHL
(Criterion) (Evaluation)

CMIN/DF 2.403 <3.0 Hair et al., (2018) mummm’(ﬁmn)
NFI 0.922 >0.90 Hair et al., (2018) NAULNEUT
RFI 0.912 >0.90 Hair et al., (2018) NAULNEUT
IFI 0.953 >0.95 Hu and Bentler (1999) thummsvf(ﬁmn)
TLI 0.947 >0.95 Hair et al., (2018) thummsvf(ﬁmn)
CFlI 0.953 >0.95 Hair et al., (2018) thummsvf(ﬁmn)
RMSEA 0.059 < 0.06 Browne et al. (1993) thummsvf(ﬁmn)

5.4 NAATUIRANNDAURIINAR (Goodness-of-Fit Indices)
HANNIATIAAELAINARNARETed AT UTRyaLTL s dnfiNesziiuAt N denAdeITe4INLAA
ann19lAgea$a (Structural Equation Model) iudayaidiatlsyanyt lvinnnsiansaunAdaiiinasunepaesiuing

(Goodness-of-Fit Indices) #an133tAT1zanllsunsn AMOS wudnTiima AN DA bAdLAF (Chi-square) WinAL

o &

591.204 Ne4AA@T (df) WinAL 246 (p < .001) LlaRansauA lagauAIFENN NS (Relative Chi-square; CMIN/DF)

daduanlpauaafunsdasesaidase wudalawingy 2.403 eag lunueimaaniuls (deundn 3) dwmsudaiiin

sYAUANNANNALTHLLAYY (Comparative Fit Index; CFI) §A1WiNAL 0.953 wazaaiiainas-1aaa (Tucker-

IS ' o =

Lewis Index; TLI) #Aviniu 0.947 TnsAndaiiicassiiArgenininneimosniulaesinliAe 0.90 wanannil Agdl

$INVBIANDALNAIADITRIAIUNARAINNNTLUTZHEUAN (Root Mean Square Error of Approximation; RMSEA)

¥
a S

SINGD

o ¥

HAiniy 0.059 Teaeflusz Ay "umaiinunedluszAun (Weandn 0.06) anAIATIFNG 7 Aina9xA
Y v I Ao o [y A o v a o & | o P

desiu amnsnaglanluinanisidaianuaanndesnaunauiudeyadislssanfuave lunneia aumuuivas
nazlflunisesunemnduiugsendeiulsmnansAgunasly

AINN13ATIETAaaNN19TAT9aF19 (Structural Equation Modeling: SEM) ERatlaNansniAn

fuilszAnsnisinaula (Coefficient of Determination) W3adn R¥(Squared Multiple Correlations) 1ita1l7¢ iy
ANNAINITRTRdFaKLsRasTIuNN s LN e AN LU sressausn N WTne naanauldidudeyalsznaslunig
ﬂiuﬁummmL%ﬁmmﬁmﬂaﬁqmmiﬁ(Indicator Reliability) 91848 HaN133LATIZUNLIN FalLlsadss luluna
auNT0FntueB LN ANl stedausuel A At laTe 14 Fesas 32.8 (R*=0.328) ?ﬁwﬁﬂdmfﬂm:ﬁu

ANNANHNT NN Ine NI ansU e

NsaIsMsUYBIa:NMSHNNIS UNINENAagumansaly
Un 18 aUUA 2 w.g. - 0.9. 69
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Wnnewe. (1) dyansalnendu 3 A (=) uunella AszauiadrAyneatiafdeandn 001

5.5 HANTFILATIZURNNNSIATIASN

TunrsAaneilavinnisiiasziluimaannislasaadne (Structural Equation Modeling: SEM) Live

F9aaaUANNANRLS I A MR ITIdaTada A A NndaemsudanTud (Food Neophobia) laflalaaniedsan

(Social Lifestyle) wazmruldlalugunin (Health Consciousness) NilsiaAa1usslada (Purchase Intention)

NAN139LATIYLsEnauafan1sUsziiuinmanisdanas innalasaddng

ann13sziulniaanisin (Measurement Model) WudwﬁaLLﬂiﬁunmiﬁnﬂﬁTstﬂu G R AIR ATUNN

o

=
IANNFIN

q

=
N
Aususaulsuelaninendes Tcommfiwﬁﬂmﬁﬂ?”ﬂ@ummﬁm (Standardized Factor Loading) 2184574

Wad AN AN ANTZAL .001 mmmjmmwm’lwﬁn@ummuuﬂmﬂﬂim@mmumw 0.87 4 0.92 FrES AT
mw‘lm’%lummwuﬁﬁmuﬁﬂmﬂ‘ﬂ@:ﬂ@ﬂ@ﬁiwd’m 0.73 f4 0.87 faFsazeslaflalndniadenuilanimin
a9AsznauagsEndng 0.67 D4 0.77 uazdaddnredpanundsanmisulanluafiaiminesdilsznavagszndig

0.65 14 0.81 naansAIna1audnsliidiudnlunanisdaiannunsadelasaasna (Construct Validity) funidetie

C)’]S?f’lSﬂ’ISLT[UElla:ﬂ’lSﬁﬂﬂ’]S UNM3NaNAgUMAaSAY
Un 18 aUuf 2 W.g. - 0.9. 69

445



Jovemunoundoemsidaning Tadalnanaoay wa:nowldllugunmuniavwasionouivtode / Tonun UAtuoau ta:nru:

A mfunanisimaeilunalasaaing (Structural Model) TaiflunianadeuanufgIuANENRUE
Feanunszudnesoutsuels wudn fasasuaanldlaluguningsdninanisuanseniiusslagesteilitid gy

n9ada (B =0.23, p <.001) lunenauriu tadasumnunasamsudlan lulde@ninanisausaninusalage

a o o o

aeafdsdAtynneada (B =-0.36, p < .001) atslafimu nansimszilinuaninanadAnynieainain

tadusnulailalnanedianlidsnnusialate lnsagl nanisdnszilumaannislassainedliiiuin aonuldla

Tuganwiduiladefdoagediunnusslagasasgising lusngiaunasesulanluidlugilassadrdnysie

v v
A !

naiiaAuAtlage douladesulailalnaniedsantiulilsnganinalaensssanansslagalusiunaes

= &
N1798U

6. TaiduanuzdnsunsIagluauinnuazlsylatiuainisian
6.1 UBLAUALUSAINTUNISIL I UAUIAR

2o o o Ay , Cq & A A . sm o U vy
’Q’WﬂN@ﬂ’]?QWEL?@Qﬁ@@EVI@QN@ﬁ]@V’W’J’]Nﬁl\‘il‘ﬂsﬂ@Lﬂﬁ‘@\‘iﬂNﬂ@NyJ‘H’W’m’J’]uﬂ’]UM@HEﬂ oA AUNL

¥
Yo a

dszisumianlananatsznig fsansnsnsesen lgnisdnmn lueunanlamadl
6.1.1 NMsAnEILNLINITIanvedlafalnaniadanu (Social Lifestyle)
a o o d” 1 a a o o o 1 ?/ da’ 1 al o o o aa dJ
sasaaiuildnuaninavasdlaflalnan1edinusaninumslageed e liagnAnynneata Jadu
naansnnaulanazAisALinisdsainmin luewAn Ingetaniunisaas N1y 193RI SHLNLN
faudsdeeinu (Mediating Role) isasauilsniiu (Moderating Role) aastfaqelafialnantedsnn viranisaiuun

Uzl n2898nEnan19dIaN NaNaAe ATHNIIANEILENEETTUINENTNARINNGNE19BILITTINNENY 7] Lau

a

o oA yaia < . | P S v = Y a
ATRLATI, LNBY, LLATEH ansnanedanu (Influencers) Lu'a\‘i@'W‘ILL[F]@?JﬂQZLI'E]W@Nuq'ﬂuﬂl?]@ﬂ’ﬁ?ﬂﬁ@%l@‘llﬂ\ﬁ%U?Iﬂﬂ

'
o o A

LANFANAUIULTUN TR N AR U] FABZTNIN
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Abstract

This study aims to examine the factors influencing capital structure and firm value of companies listed
on the Stock Exchange of Thailand (SET), specifically those included in the SET100 index, during the period
from 2020 to 2024. The SET100 companies represent the top 100 listed firms with the highest market
capitalization and consistently high trading liquidity, with the index constituents reviewed and adjusted every
six months. The sample consists of 445 firm-year observations. Data were analyzed using Structural Equation
Modeling (SEM) with path analysis, employing the Maximum Likelihood (ML) estimation method. The results
reveal that firm performance significantly influences capital structure and indirectly affects firm value through
capital structure. Tangible assets are also found to have a significant effect on capital structure and an indirect
influence on firm value via capital structure. In addition, capital structure has a significant impact on firm value.
The findings further indicate that an increase in external debt financing tends to raise the cost of capital and
affect firm value, while capital structure measured by the interest coverage ratio has a significant influence on

firm value.

Keywords: Firm Performance, Capital structure, Firm value
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wisrlszinalng ngu SET100
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v
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(Meckling and Jensen, 1976) AN9@HUAYUUUIAAAINGTD Tpadqd nan1sa NI ulansnafaNaAINan1Ra

al

o \ Y a A o o o ;o = Y o a o o o =~
Wqﬂm?QLLﬂzwqﬂﬂﬂﬁJNquiﬂﬁ\'}@ﬁ"}\?LQHVluV]V]']quV]LﬂquLL‘]J?ZQ\‘]NWLL FIRDAANDINLNIUIAEUAN NAET AIUNDU LAY
= o 2 a o a A ) Y  a P =
AU (2567) ﬂni&mﬂ’QQHmquﬂﬁ‘z@Wﬁﬂquuﬂqim’]Luuqqum’&ﬂm@mﬂtﬁﬁ‘\?@?’]\iL\iunusﬂ@\juﬁ“]ﬂ’wqmmzl’uﬂuium@qm

wanninedwistlszmnalneg wudn dadedulss@ninnlunisanfivaiundanasalasaainetduyuaeussman

|
=

nuideulunaianannineiiglsemalneg laua 1na2991350 ANanNnsalunisvinnile nadselammneniin

Tllduliduuazdnsnanauumusiadiuuesgnei
H6: nansaAiunuiiangnadauansayafnansideinulasadatuyuaasEnaanziday
lunarauannindusislsznalng ngu SET100

1
a o

Aundnemilsnuiavninaiiiuonseyadinantsndeinulasaainaluy dunsndnidanuieid

fadenfunuindrAtyseayaninanis Tnavinuinnaduayuaanuaiiisnresianislunisdnislununiauen

79 inaann1snAunsSneuattanuisalfidundndseiunnmsniilalaamnse doalinanisdnasslasaasng
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v

U3HNAIN190AA NI U UAINA1uan A 8ay Hesanduiuasinasui A uie i ugau deuna’ld

o a

Tassafalunuiiadosnin uaziafigauinligniaiingarifnanislunatanu nsdndulafeaiunisan

TrsaaiaRuyuliminyanuazasnasasnuANAaensdRuresgsia iulssiAunfusnssesiansnnatiig
o = = o a A a £ o = a 4 o a a

saUARL IALAI I DAY ULEIRUNUITATY s2ALAINIREI035INA FaNTaNT9aitseAnEnanlunig

Aiiney (Tundas Toyoanis uaz nundng guimun@nms, 2564) w1l TassaiaRuuiaiuasdlsenauii
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v
1 o b2

ANAATYAanIsaLTugsna Tliesudfisuavintu wnusdDeduiazinawmusiialiaouanlalutl s huilan

a

pausiammauneiagiiy iesaniaseadaluuianinalnanssstoyar19estssm (Ansun gaualinim, 2566)
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o o

nsfndulasulaseainaRunuasiviiuaouinmiendAnyduiuuzdm mezifaadasiunisiansan dndou
o S . v o o v a0 o o @ v o : Y ¥
Mnnnzanszudnanilduiardiureagneiu suidunisdnduladainagninadufesdanesieansisaou el
WINNM9AAAL1IANINITRUAINAIHANAA B1AAIANTENLLTIAL AT A9 785 19A NI AT TI89RaN T 16
(Modugu & Anyaduba, 2013)
a s saia o ala a 1 1a a 1 ¥ a a o
H7: AunSwdnAAIAUNENENALTEILINAaNaAINAN1sNARNUTATIASIIRUNUIRILEENAA

nzifisulunaauanninduvisdszinalng ngu SET100

NSAULUIAA LWNNSIAE

a o o

nsaUuWIAR luNIdanEdulsnanisatuenu (PFR) Aunineiisanu (TAS) Taseainaiunu (CS)

yaA1NAN1T (Tobin's Q) AvlansRNgtinwdszney 1

Tobin's Q

sunwilsznau 1 NIAULLIAA LN

3. AENITAUUNIUIRE
3.1 Uszrnsuazngumdatng

dszmnsuaznguanatnenldlunisdnmn Ae Uidnaanzsidaulunatauanninduvaisemalne

°

naw SET100 daiiudadl SET 100 iusaiindnvinauinedludaiidnigs lnadniaanngunanninegnsiyariniu
$1A1AA1A (Market Capitalization) wazanIWAaaTUN19T0UN849 AU 100 UANNIWE A11au 89 13N el lal

! a a v a | = Py a o ) 2 ema
FNNGNYINANT9EU Tasyan19n19RusEndnatl 2563 Dy 2567 $9uVIEw 445 sneilanerFEn (Firm-year) 39gRdel

= T S = = a o =~ o o e Ao a ' v P
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Aanistszautymlunisauiiugsia nsdinnseniingaivinddsldeaasfausuunuiasalunisanifiugsia
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'

aninalassainaduyuianuldulueuiiasainazfesinisilaauulas@nnnandsndnisdniawauiuy G
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A1 1 ANU
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A1519 1 Uimasnzidaulunainuanyninduvalszmelne ngu SET100

ATUIULITEN

ANFINNTIN

: lszgnsg FaEaz
1) INHATUAZAAAIUNITNAINNS 11 12.36
2) AUARARIMNITH 7 7.87
3) adansunIngiaznaaing 12 13.48
4) NFWeNng 21 23.60
5) 13n19 23 25.84
6) nalulat 10 11.23
7) dudglinauiing 5 5.6
EREY 89 100

v
o

AMFUNNINATUIANNIMNNTANTRINgNANRE 9T I lun193d8 ATl {adrlavansiansountisnun
nanFnagniAMNINNzaNiunnsiieya tnanisldmalianisdwaziilumaannistaseaia (Structural

Equation Model: SEM) ?ﬁx‘iQ’ﬁﬂ%’ﬁmsﬁmummmﬁqaﬂ'wmm Hair et al., (2014) NA199127W1ATBNNGNA2DEN
funzande = 100 - 200 Faatine (Hair and Alamer, 2022) lun1s3dansaniifautlsutlssauou 4 faudls
dsznavsag faudsutauan laun nanisaniiueu (PFR) Aunineildanu (TAS) saudsualu laun Tassadng
Runu (CS) yaA1fanng (Tobin's Q) AuanNgNsaating 89 131w 5 1 dayalunisdnunanuau 445 daya il
@‘hmmﬁmwaLmzmmdwmmﬂn@\‘m@jmﬁth\i%uﬁi"ﬁﬁmmwmﬁwﬂq’ﬂumﬁme:ﬁﬁfmmﬂﬁm‘ﬁmmmmmi
IA798574 (Structural Equation Model: SEM)

3.2 MeLAusIUTINTRYS

¥

= :’/ d’l [~3 v 1 £ a a A a £ o =
naAneaftiiiunisiudayaainunasdeyanfioni Ae dayaaineunisiu meeudeyatlszand
(WUU 56-1) ¥e9u3nannsidaulunaiananninsuiadszmalng Tuszndneil 2563 - 2567 99usreziaan 5 1
fa Aauaudagan ldainsziiantly 445 s1eilseisem (firm-year) TnaduaAuainidulssdaesnainnanning
wiiatszmalng (www.set.or.th) daaamdasiun1siseasatinadufesiarsin e ulaaesauasaas1ansag
'Y o aaa a e | = cale) ¥ 0 | o ' '
aanAREINLARAN 14 lun1sanaziidayalag Jackson (2001) nanalieinasm N muasuIANgusaetingawa
ngudaetinAsily 10-20 wihaesdaulsduns Gan1sadeiisaulsdanadaiuu 3 dauls Assesiaundaeting
WAL 140-280 Faeing
3.3 N199AAIALUTUASLLLANARS
) a A o a o a o dl = o o CH ]
1. NaN19ALILY Aa Han1IadinuLlszan et Buniaanzsidevulunaiauannineuvalsnalne
Feansnnandnsdaunilagns waznssuaRuandase (Gomez et al. 2016; Seetanah et al., 2014)
1.1 dmsdounilegnsd = (Mlegns / 91eldgns) X 100
a a o 1 d’l = 1 Yo -ﬂl 1 a a a % a
1.2 nelaRuandasy = nlsnaunanidauazm@ + ArldanefldiiuRuan- maEulsd - Suaamu
Auningning — RuasuluRuuyuteu
a o raid o A a o o‘dld 1 al o dl o ¥ v d! a
2. Auninemddonuy An Aundndigline Aanwaenauismdusaslinieanianin Geiansanann

ARTFIUGUNTNED9FBRUNINETIN (San Martin & Saona, 2017)

NsaIsMsUYBIa:NMSHNNIS UNINENAagumansaly
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o

2.1 fRsuyuiReuresduningnins (Fixed-Asset Turnover Ratio) TsAuatulneineanang
gnBuIsRERuninenng Aunindnnnsdanunsnainsaenanalanmin drAntige uansdnfanisldRuninennag

atinaNlsz@ananinlunisasiessle

a

3. Inseaf1eRunu Ae wnaedunuszazengasiantaniinnldlunisanfineuuwaznisamulngd

WRSNNNANULALTAIUTIB941194 TARTITAN1TATNITNA AN R WY UAINAIINIAINUNAIN N TUIAZIARINIUEN

FINANTUNANFRINAIUNTRUIT Iz AR RUNTNEFIN warARINdautAuIINsed LRI (Ha, 2017)

[%
a 4

3.1 dagndountiussazanaseduningsan (MiAuszazeng / (MHANIIN+A2uT995D811)) X100

q

U

3.2 dagndountidusnsediuaedneu (AWM / dauaeegneii) X 100

¥
! | aa a

4. yaA1NAN7 Tobin's Q AR YAAINANT BeIUiAN (AAIAINTTYTLNHAUMN WAL UENEAIN

o

| a

AuniweyuiRsulazyaAaNtydremidussazan) Idyadauinydaesdunindunusadasuunuaes

Aunindlnaasdnandan Tobin's Q W1nNndn 1 dpduasdnsiianisaldninenslaaenadilss@ninninllg

4AA128904AN3 AU NAY a9FNITTTAN Tobin' s Q faandn 1 azfadunsnsitilanunsnldduninel¥ia
ﬂ?xiﬁmu’iﬁ@ﬂwLﬁuﬁiﬂﬁﬂiﬁﬁm@mLLﬁmﬂ’m (Chung and Pruitt, 1994)
3.4 NM5IATSUTEYA
nsnasifayafisausanidainannifulas www.setsmart.com wazdayautuuanssensTasy
tsranil (wuw 56-1) wazaneanutlsrantanndulas www.set.or.th was www.sec.or.th aaelsunsnAanfqLnas
zi’ﬁL%gﬂLmz‘wmmumwﬁuﬁ’uﬁ’u@:ﬁ@'ﬁﬂﬁﬁ%w%wmr&i@‘lﬁmqm”wGunmm:g@ﬁﬂﬁfammmﬁﬁmmw:tﬁﬂuiu

panavannineilssmalng naxn SET100 Tasnisamansidana fasslautisaanddu 2 d9u Aa

1. mi'f?mmzﬁ@ﬁﬁ‘ﬁuﬂmm:@ﬁﬁL?Nwzrimm (Descriptive Statistics) Haae/ldlun1sasuneuazay
zﬁ”ﬂwm:ﬁﬁﬂmm%gmﬁmﬁu

2. NNTAATIERANN13IATIAFNe (Structural Equation Modeling: SEM) Tagin1531As1 W8 nananse
N133LATILLEUNIS (Path Analysis) wazdseunniA nisilinesuealuina (Parameter Estimation) Aqe3

Maximum Likelihood (ML) snuldsunsy AMOS

4. WARWENTIABLAZNITANLENA
NAN15IAE
N@mi‘wmmuﬂwﬁmﬁﬁ%w%wam‘l‘mm%’wLﬁunuLL@zH@mﬁ@mm@\m’?ﬁﬁmmmLﬁﬂu’Lummm
wannineunstlszinalne nqgu SET100 LLzﬁm\iﬁqL@?ﬁlﬁLLa:f&'quLﬁ'mL‘uummaﬂmmmﬂﬂ’@g@Lﬁlmrﬁ“umﬁmmé’w

Ruyuuazyarnanissesidimaanziiaulunaiauanningduallszinalng aananse 2

A1579 2 LAAYANADANTTUUIANBUZURIAILUS

Aauils Min Max Mean S.D. Skewness Kurtosis
PFR 433.37 169.53 0.832 2.43 -1.26 1.75
TAS 674.00 265.54 0.936 2.33 -1.64 -0.78
CS 753.36 334.22 237.39 2.28 -1.51 1.92
Tobin's Q 7.23 1.41 0.891 2.31 -1.82 0.67

NsasMsUYBIa:NMSOHNNIS UNINENAagumansay
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1
o o

AINATTN 2 WU Ful3ean12ATLEWeN U (PFR) AunsweMisan (TAS) 1A798519[UNY (CS)
uazyarInanig (Tobin's Q) HARAL 0.832 0.936 237.39 wAY 0.891 ANAIAL ANANLTRLYTEUdNe -1.82 g
-1.26 uazAANTANagsEnINg -0.78 119 1.75 TeaanAfRaNNINT e Kine (2023) NA1A21:LT (Skewness)
v a 1 1 =& 1 v a 1 1 X2 =® A 1 U a a
paadA1atlutag -3 T 3 uazarulassesdaAeglugog -10 fs 10 Ashiadndeyadinisnszansuuuiing

o

M99 3 HANNIAATIEVTANINANANRUTIR9TATAF N RUUNT A FRER I HARBLUINUANAUNTNE LAz AR

Aanng
PFR TAS CS Tobin's Q
PFR 1
TAS 0.326* 1
CS 0.321* 0.234* 1
Tobin’s Q 0.311* 0.321* 0.372* 1

wnnewe : * JiludAtyneadanszay .01~ RiludAtynwadanszay .05

HANNIANLTHWINY (PFR) Aunineilfanu (TAS) Taseai1edunu (CS) yaA1fianis (Tobin's Q) AN

AN9T19 3 N1INAFALAIMNENAUSTENINIFLLTBATLUAFAILLTANNNFRNTIATIRADL AN NANNUEIZUIN AW T
a v o dl N~ 1 1 o a o = ?.'/ dgldld o & a

fasrmaaiu endndlfiud lltdudsdasedalaluni1sAneAsalilaa N duWus o n T dumn s

(Multicollinearity) IngunnAduilss@nsavdunusidusan wansinimnuduius iananeaiulsuniAy

ol o a o Y a I FZ~3 1 1 o a o n;d o &

AULAAIINNAIANNANAUT IR AN TAUT N Han139tATzsilan lfiuan llTdaulsdaszFa lan N AN dunus

v

TuszAuNNAiundd 0.80 wazAudniusszdineioulsmnalFANdNRus RN s AT Iunn LA YNl

Tdiinannaz Multicollinearity (Kiine, 2023) Aatiuasagyladnsoulsninuidmseliflyminisidaouduius

?zijr'fuzgmﬁuvl,ﬂ NANNTILATI TR AL Na LTI 1T

M54 4 il n1sdpuazinminnisannas

Antkls Esitmate S.E. CR. P
PER-->CS 0.286 0.039 7.285 0.005*
TAS->CS 0.403 0.038 8.291 0.000*
CS-->Tobin’sQ 0.177 0.063 2.822 0.021*
PER--> Tobin’sQ 0.1894 0.074 2.981 0.000*
TAS--> Tobin’sQ 0.2110 0.048 2.754 0.003*

wNnewe) : lednAny *** < 0.05

ANANIN 4 NAN1IRATIET HANT9ANLTHWINY (PFR) HBnBwaniensadisuaniisalaseaf1etuu

o o

(CS) Winfiu 0.005 Auninddlsany (TAS) Hansnaniensadeuanidlsalaseafadugu (CS) winy 0.000

TasvaF1aRunu (CS) HavBwan1amsadsuanidsayad1nanis (Tobin's Q) Winiu 0.021 wan19ANLHLaNU (PFR)
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M1919 5 R-square

Aawlg R-square
AunInelifamu (TAS) 288
TAT9AF9RUNY (CS) 315
NAN1TANIINU (PFR) 365
3aAINAN17 (Tobin's Q) 279

'
o

HANNTATIAARLAN R-square AUAALIUANTIN 5 sdiasnziimanudanleaszndneaniad Agy
Ausautlsuslesing o) NeesunepNduiufidlasaieiuhey nstszunuAndaassieussAunNaInITeed
faudsudeluniseduiaaanuusdsiuaessudsnnusaazfia A1 R-square wdnadadiuradalannuwtlsilsaudn

dnsnesunelalasfqulsuedente lunuuanaealnsaasng Hani133AsinLdn Auninsiidany (TAS) HAn

R-square Winfiu 0.288 w3afatay 28.80 Tnsaainaiunu (CS) {A1 R-square Wiy 0.315 wafaaas 31.50
HANNIAENU (PFR) HAN R-square Wil 0.365 viafaaay 36.50 wazyaA1ianig (Tobin's Q) HA1 R-square
winiu 0.279 visaSeaas 27.90

HANTTILATITIAUN198NENA (Path Analysis) LuN159LAT TR N AN AU ITIA MG IDIFAKLS
Tuuuanaedlaseasa (Structural Model) L‘W'fammmm%m%‘w@?;ﬂmﬂgiummﬁmﬁuﬂmm%”mL%\'u,ﬁu AaAn b

o

JUNINUIENBL 2 WAZHANIIAIINABLAINNADAAABITDILLILAI1A8 (Goodness of Fit Measures) fiuda3a

c o

aUszantt A9M199 6

A5 6 ANFTHANNIMNIZANdnARaY LN NTINTes INAA lATaa g

JGENGERNIEIE T
N1INALALNNI 2

ANNILAURD nN9Lszannd nsla

LLAnNLAaN

nie AITNUINEY
CMIN/DF 1.0 — 3.0 (Diamantopoulos and Siguaw, 2000) 1.389 faNTL
p-value 2 0.05 (Schermelleh-Engel, Moosbrugger, 0.628 HANT
and Muller, 2003)

CFlI >0.90 (kelloway, 2015) 0.931 faNTL
GFI >0.90 (Schumacker and Lomax, 2010) 0.952 LR
AGIF >0.90 (Schumacker and Lomax, 2010) 0.943 faNTL
SRMR >0.08 (Diamantopoulos and Siguaw,2000) 0.033 faNsU
RMSEA >0.05 (Diamantopoulos and Siguaw,2000) 0.041 faNsU

NsasMsUYBIa:NMSOHNNIS UNINENAagumansay
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|
Aaa a | a

AINA9II9 6 WULT wuUAaevann1sadaniansnaselasaaF 1 RunuiLasyaAINAnN19789LFEN
aanziaulunaiauannineduislszmalng nqgu SET100 Hannsenndesiudeyaidetlszdnyd nan1sdinsnzyl
Wunsanuduiusidsamenldninase lassaeiunuuazyarnanisaasfimaanzidawlunaiauannine

wisszinalng ngu SET100 uazArdulsrdvsonnesnnnsgiu asgtnindszney 2

Tobin's Q

sunwilsznau 2 m@mﬁ%’%mi']:uiz%’umqmmzﬁ“uﬁuﬁua:mﬁuﬂizaw%mmm@ﬂmmﬁm

NNTELUR * p value< 0.05

HARINNNIAATIETNANIIANHWLAENENAN1aLanseTAsaain kUL TnelseALanEnan1ams

winfi 0.139 uanigalinanuianananisuanseyasinanisiaassAuansnaniensawiniy 0.248 taseaing

aAa

Ruyuddndnanisuansagarfanislaslseaidndnaniemsawini 0.365 Auninemisaaulaninanisuanse

el o =

TassadaRuyulnadssAuavinanensawindu 0.271 AunineMildanuianinanisuanseyasnanistnadsyau

a a '

BNENANIATWINAL 0.276 HaN1IAIEMIURENENATILNFeyaA1ian1sndIiuTAseaFstuy Tne s Ay

BNBINaN1RIINAL 0.198 wazAuninegmisnuianiwasuanseyarinisnanadsdiuiaseainadunu el

FLALANTNANINAIUNNAU 0.173

A1974 7 LAANHANITUIENNUAN Standardized Direct Effects, Indirect Effects

ANUR t- P- t- P- NG
Path Relationship DE IDE TE VAF .

3 values values values values N1393¢
H1 PFR ---> CS 0.139* 1.821 0.050 - - - 0.139 - S
H2 PFR ---> Tobin's Q  0.248* 1.736 0.017 - - - 0.248 - S
H3 CS ---> Tobin’'s Q 0.365* 2.105 0.023 - - - 0.365 - S
H4 TAS ---> CS 0.271*  2.327 0.028 - - - 0.271 - S
H5 TAS ---> Tobin’s Q 0.276*  3.267 0.025 - - - 0.276 - S

NsaIsMsUYBIa:NMSHNNIS UNINENAagumansaly
U 18 aUUR 2 W.9. - 0.9. 69
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71979 7 LaPNan1IUssunnuAn Standardized Direct Effects, Indirect Effects (5i8)

_ Na
ANNR t- P- t- P-
Path Relationship DE IDE TE VAF nne
31U values values values values _—
g
H6 PFR ->CS- - - - 0.198 2.142 0.022 0.198 0.521 S
>Tobin’s Q
H7 TAS->CS- - - - 0173  2.316 0.003 0.173 0.534 S
>Tobin’s Q

NNELUR * = p < .05; DE = Direct Effect, IDE = Indirect Effect, VAF = Variance Accounted For = IDE/IDE+DE, S = HRHBT
ANNAFIU
a9

AINA9N 7 WU wan1aAHuuREnEnad uansalasiain tiuuaeiinannzidaulunann

a

wannineuatszinalng ngu SET100 TnelszAUENENANIAIINGL 0.139 NAN1IANEUNUNENENATILLN

sayarifanisrestiEnaanzidaulunaiananninduialszmealne ngu SET100 HlasiszAuansnawiniu

0.248 lAs9a5 1 RunUIEENAT LN sayaAAanIs1eLFENaanzilawluna avanninduvilszmalne ngu

q

a

SET100 Tnaidiszduanswan1ensawiniu 0.365 Auninemisonuiansnadeuonselasaainaluuaesuignan
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