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ABSTRACT

This research aimed to study compensation of workers in the creative industries in
Thailand. This research used demographic-related data collected from the National Statistical
Office (NSO) in the Labor Force Survey from 2012-2022, totaling 11 years with 10,711
observations.  Descriptive statistics and regression analysis were used to describe the
characteristics of labor compensation in the creative industry. The majority of creative industry
workers (98 percent) were private employees, worked in the Creative Originals group, lived in
the municipal area, had a primary education level, were married and were female.
In the part of studying the factors related to labor compensation in the creative industry, this
study applied Mincer's (1974) wage model It was found that factors that affect labor
compensation in creative industries in Thailand were gender, marital status, household head
status, educational level, work experience, minimum wage rate, provincial GDP per capita,
provincial consumer price index, and urbanization. In addition, it was found that only those
working in the Creative Goods/Products, Creative Content/Media, and Creative Originals groups
had average labor compensation that is 6.3 percent, 5.1 percent, and 2 percent higher than
those working in other creative group, respectively. By investing in education, developing the
skills necessary for workers in the creative industries was also essential for the country's

economic development.

Keywords: compensation, creative industry, creative economy
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fiail enafidnesunedu Wy anzmanaussnuiifussnunnnhmsdesnisliusanulugramngsu
uazanud I vesnisiuguszneunisies duilvwianissiunguiiiedeseaidfuainmie
159150l

Phil Lewis and Jee Youing Lee (2020) finw1 nadwsvenanussnuvasidnianisfinwssiu
YSynsmemufavzvesusewnaeeansidelul a.a. 2016 WU HaRaULNUAINASANYITAT DU
winusiegslsimugiaunmsiuiadziinaneuunlnendesningfidusanmsinuananuindue

Mic Ukaj, Avdullah Hoti and Rahmije Topxhiu (2022) @ N#1NARDULNUINNNITA NYIVDI
Uszrlalaly lnglddayanisd1sianizussnureslsemea Inguseannn1smukuuinaaHanauLny

31nn158muluN1sANYIVeY Mincer Wul1 Namauwnuvean1sAnwlianduuin lnenanauuny
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Tusziugaudnuiilanganiwaneuunuannisdnwiluszdu Ussan@nviuazsisondny uazguds
franouunuiigeaniunave

Wike Been, Yosha Wijngaarden and Ellen Loots (2023) Anwianuludiviniisuiuasssela
lungquanamnssuasassa vasUsemesesuaun Tl a.a. 2018 lneldvoyaserugesainditinau
adfvesszimasasuaud wui anuldvindeudunandlugussldaunsanuldlagialy
Taenguauiivhausufauzidutdu 1wy numsimnssunssy aues uazsimidad azdngldmniiaud
vhawRavgiisniesiugaamnssudug Miendes wu cudulavan aadnenssu senuuy
wazndy s

MnmsAnwemAdeluein wuin fuusiazdsaderneunuvosnssa Teun e sedy
nsfinw Uszaunisal uazaafiegends luenuidediddindeyaunilenaauauduiusves

AmauLnuwsIUlugaamnssainassdvesUsealnedanvauzegals

VBULUAYRINITIY

AnwAnouunuLssuiieulugaannssuaiisassdvesUszimalng auddomves
dinauduasuiAsugnaasneassd (Creative Economy Agency: CEA) imunaly Usenauniae 5 nqu
15 @191 1A ngudl 1 ngusngrumetamsssuaiiuasse (Creative Originals) Usgnausae 1) 41u
Afeuaziinnnssu 2) aun3 3) Aavznisuans @) simudad nauil 2 nquneumudiLardoatisassd
(Creative Content/Media) Us¥naunde 5) AMnguns 6) N1sunsaInwaznszateides 7) nsiun
8) wawdiuad (inuuazuadiudu) nauil 3 nduuinisaineassd (Creative Services) Usznoudas 9) g
Tawan 10) n1seenuuy 11) an1daenssy nauil 4 nguAudainassd (Creative Goods/Products)
Usznausng 12) Aufundu uay nguil 5 nguenavnssuiiisates (Related Industries) Usznausig
13) 01m15lne 14) msuwndusulng 15) msvieadisndsinusssy Inslideyavesdrinauads
wiAsf 9nlAsIN15d1599019217 9 ILveUsTYINT (Labor Force Survey) lulasunad 3 s

U A, 2555-2565 saviaau 11 U (Pooled Cross Sectional Data) §91uiusieegnaviaa@y 10,711 faee1a

M NEUNITY

dofinwamouinuusanulugannssuadsassdididnvazesadls nsdnwluadaild
Uszgnalduuudnaedndnanes Mincer (1974) uazn15iinsiendeyaasldiuy Pooled Cross-Sectional
Data Regression lagldn1sUszannuruuudassridsanstiosiign (Ordinary Least Squares: OLS)
domndnuazvosiuusauildlunsinuaded Susudsdeusina oLs 3aluisnsins e

WIS ATV a0 anslaeaEunsa 1

InW, =B; + B, X'; + B3 S'i + BsE; + BsEZ + Bg P'i+6; + v + ¢Qp e aunnsi 1
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IngAnuald In W, Ae Awmeuwmiluguuuuasni3iy F9W, flo A1MBULIULTIY (UINHB
Fow) Ysznaulude andaildsulasyssnasaieu Aaiaia dewng Andedn vielaiowussne
Bue erflegende Tuila wazliudue

X'; fio Mudsdiuyana Tnadusiuusvu deszneudome aamuamnisausa aanugnns
Wuwamdiesusou dmsume dvualinaeieg windu 1 uaynge windu 0 @niunwnisausa
Amueli Ay 1 minngudegisiianuzausa uazindu 0 mnfaniuydug uaz aauznisidu
shmthaiEeu whiu 1 snngushedaflanmuziuimiha$idou uaswindu 0 mndianiuzdug

§'; Al fuusszaumsiine Wuduusu Taefmualiviniy 1 mnnguiietsaunsfinuszau
#i199 Tneuvadu 7 sestu lun sndndszandnu Ussaufinw dsenfnwineusiu fseufnwmeutans
auUSayan Usaanes Ui waswindu 0 nnflaenugdun

E; Ao 91uinlvesUszaunisallunisvininu Ingmnann 818ueadnoukuuaaunIl aune
1gfiaumsine ey ¥

E? Ao 9uaudussusraunisallun1svinnueniasdet (mudeauufveainasiinuesssls
Aldlfidulnuunsiiviodudunse)

P'; fle Mulsmaassgiadeiuiisedudmda ainnsensrended uaznsensaouseanu Tiun
wanfalnanuszduimindeUssrng mirtusiafenedoin dulsaduslnasesuimin uay
anuduiies Fadusuusiju lnodmualndu 1 manguitegwendueglulwmmenna uazvindy o
WINBEUBALUANAUIA

5; Ao fuusnsiivesTnewussnuluganvnssuadivassd nouvadu 5 ngu léud X, Ae nau
INgIUMeTausTINaiIsassA (Creative Originals) X, Ao nguAsuNUALArAoas19asse (Creative
Content/Media) X; A NHuUIN158319855A (Creative Services) X, Aip nauduA1as19asse (Creative
Goods/Products) Wag X fie ﬂa;uqmmﬂﬁmﬁlﬁ‘m%m (Related Industries)

Yo #0198 U WA, 2555 B9 WAl 2565 SAsvezaaY 11 U

@, A mﬂﬁag’mﬁa Tngfvuaduniasing fie 1 = ngunnumuns, 2 = nawile, 3

= NANANY, 4 = Mengiueanduanile (Ba1u) way 5 = NAld

NaN13378

5197 1 uans Anades Ardrudosuuinnsgiu vesiudsildlunuudass lungudedig
fledu 10,711 18 Faavtedu 11 T (. 2555-2565) edsznoude fausdruynana Tdun e nay
faegafevay 39 Wumeare antunmausa nqudtegnievay 58 dantuzausa antuznisidu
wntasuseu nqudlegeiesay 35 Tanuznsiduimihasuseu Yszaunisallunisviou nqu
Heghalagiode fszaumsailumsviu 24.5 T fudssedunisine Tiun seduUssanfnu nau

fegvderaz 31 dnsansfinuiszaulszanfinw szaudsenfnwineudu nqudlegisiesay 27
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LYY = o =

dusSansfinufszauliseufnwineusiu seaulseudnwineudats nqudiegiedosas 17 duse

a

nsfneiseduiisenfnwineulany sefueyUin nqufegsfesas 2.5 dufanisfnwisey
auUsnan sefuUSynes nqudiegnsiesas 1.5 dudamsAnuiiseiuuinanng wasseiuTymiln
nausIeg9segay 0.02 dusansdnuiiszduUTayaiiv é'f’gLLﬂsﬂaﬁmaam%wmaaLLiaawuiuqmawwﬂiiu
a¥assd 1iun ngusngrumeiansssuainassd (Creative Originals) fiussnulugaamnssuiade
Yovar 46 nguABLIMUALAYE 0a319a55A (Creative Content/Media) Tussiulugmainnssuiade
Yoway 2.9 nguUIN1TaTETIA (Creative Services) flussnulugnavnssuedeosas 1.5 uazng
dufnasneassn (Creative Goods/Products) Slusanulugnanmnssuadesosay 29 MuUsvaAsugha
Faituit Idun wandasinanussdudmindedssrng 0238 v erdrsdudiadonedmia
Wiy 305.13 v wagdvdsiaduilaasedudmin Ugiu 2562) Sevay 98.33 wazaruiduiiios

nausieg1e fesay 59 e1fvegluunnaAug

A19199 1 Anede ardnndeduunnsgiu vessildluiuuinass

fuus Aneds  drudsauunasgiu
WiEyY (e = 1) 0.390066 0.487788
aounmnsaNsa Januyausa = 1) 0.581085 0.493405
anmugmaduimdesauseu @aonmsduimiedaSeu =1 0352068 0.477637
Uszaumsal @) 24.49659 13.84267
Uszaunsal” 791.6845 802.2985
mnidsvaudne (Ruaninssudssaudnm = 1) 0.217626 0.333688
Uszau@nen (QUMsAnwszauUszandne = 1) 0.311175 0.462996
HoeuANINOUAY (AUAMSANYTEAUITSELANYIROUAY = 1) 0.265241 0.441482
Hssufinwmaulaty QumsAinunszaudsenfinemeulats = 1) 0.165064 0.371256
auUSa (edud) @uUNsAnwsERUaYUSYa = 1) 0.025675 0.15817
Ueyeyea (edus) AunsAnenszAuUsae s = 1) 0.015498 0.123529
Useyay v (edué) @umsAnwszauUseyain = 1) 0.000187 0.013664

NANTINGIWNTINUSTIUAS9E55A (Creative Originals): X,
Ohadlungusingunmedaiusssuaiassd = 1) 0.457754 0.498235
nauABUMLALAYADaT19a93A (Creative Content/Media): X,
vholunguasumusdiuazdeasnsassd = 1) 0.029036 0.167914
NANUIN158519a55¢ (Creative Services): Xs

hadlunguuinisasieassd = 1) 0.015125 0.122054
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157190 1 (5i)

AuUs Anady  dudssuuninsgiu

nauAuAa319a33A (Creative Goods/Products): X,
haoulungudumaiieassa = 1) 0.292411 0.454891

naugnaMNIsUNNLITRY (Related Industries): Xs

(hanlungugmamnssuiifeados = 1) 0.205670 0.404214
HARAUTINaTINTEAUTIIAREUTEINT (AUUm) 0.234249 0.185053
Adnstumsedmia (Un/5u) 305.1319 22.27476
svilsaguslansyaudanin (U 2562 = 100) 98.32927 3.488048
anududios (eglulwameuia = 1) 0.585753 0.492615

7: INNSANWN

M151971 2 wansHa @Sz aNS (Coefficient) voauuudassAmBUIULSINL UL TBasY
714 (Log Linear Model) 1U3auLiieu 4 Model lngdanusdasenn Usenaulusie dauusaiuynna
Usgaunisal daudsseaunisfine é’aLLUimwgﬁm%aﬁyuﬁ LaEAILUIAIN U891 T YD LTI
lugnamnssuasnaasse laensdigiu (BASE) vaenguentin (CREATIVE GROUP) Aa nqugnainnssy
fifiendios (Related Industries: X5) nsdignuvestasian (YEAR) Ao T w2555 wag n3dignuvesnia
(REGION) fip navmumuAs 1ng Model 1 wanaaduduiusuaeAInauLnunsanuiui L UsBasene
Model 2 KanInNFURUSUDIAIMDULNULIINUAUMUUTDATZA9Y way 1987 (YEAR) Model 3 uans
anuduiusvosiineuLuLTIUAUAILYTBasEAeY uaz nafiegorde (REGION) waz Model 4
HAAIALAUNUS VIR ULNULTINUAUAILUTDATZA99 1287 (YEAR) LLazmﬂﬁagjmﬁs (REGION)
ASUNNFUS

Tun1sfinuil Model 4 uansanuduiusussamouunuussnulugramnssuas-sassduesnga
fee19 AudUsduuAAa Ussaunisal ssAunmsane Fuusiasughadeiud fudsasiivesendn
yoausnulugnanvnssuaiaassd e wazaafiogerde asuynduusiadunuudasaiimnza
wagledenldoSursanuduiusvosAmouunuussnulugaamnssuaineassd wuin Jadeddl
AuduRusaeamauLuLINIulugaaIrnssuas1eassd aun Yadediuuana (e d@a1unim
nsausa aauznisiduiimiadiseu Yszaunisallumsvieu) Jadeseaunsdnen (Uszoaudne
Tssudnwnoudu seudnwineulats eyuTy gyl Ysuyans YSygiln) Jadunsfivoserinues
wssulugnamnssuaineassd (NguIINgIuMeIRLsTTNaieassd nquAsUIUALAYAoai9aTsd
wanguduAai1asIA) wagtadeduasgiadeiud (Bnsurinarussduimiaroussring Snm

Ardtwinsedmin dudsegusloassiuimin uazanududion lneannsnesuielilneazdendsil
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a1 |

1w fUsgneven@nlugnamnssuadsassafidunare da1neuwnuussuninng

v o w a

Ausznavandnlugaamnssuassassaidunands Sovaz 6.5 Nszdutudfymneadn 0.01

o

2. a01un1mn1saNsa fusenavendnlugraivnssuasvassanilaniurausa dAinaunu

v v o w

s EUsEneueinlugravnssas s IANIanuraun Seuay 2 Nseduliddnneatis 0.01
3. anuzmsduiminaduseu fusznevendnlugnavnssuadvassaniluwimieiaisoude

Jugdndulandnlunmsidenyssnavendn Juwiliufizdessuinvoumseld uinninguszneuendn

lugmavnssuasassAnilaniuzdus Sevar 3 Nsvauleddgmneads 0.01

4. Usgaunsallunisvinau dwadauinserneuinuussnulugaamnssuaieassa Sovas 1

a YR

szaudedAgneana 0.01 lngaziuduludnitfianas audeaunfveseastinvessglaq lule
a A < 1%
Wulanuuasvsoldudunss

5. szAufidusansine dwadsuinsemmeuwnunssnulugaamnssuadieassa Wuluay

-:4 1

nouunyed laeduussnevar@nladnuiluszAuiigs Bedananof1noULIULIINUAMLTY Ay

q q

'
o A o

szauidnsamsinw dmsudusenevendiniidnieszaiulszondine ssfiFmounnunssuiudu

Sovaz 3.8 dmsudUszneuarindiduiessaudseufinuinousiu sxfidnouunuuss iy Sevaz

Ao & [V =

7 dwmiuuszneuannnduiaseaudsenAnwineuuany avdAmeuununssnuiiuiy fesaz 10.5

dmiudUsznavendniiduseszaveuuSyy axd

q

ANMBULNULS SNUAUTY Soway 20.1 195U

v N do & v a = a a X oy ° o v
QU?Sﬂ@U@’VU‘W‘Wa"ILﬁﬁ]i%@UUﬁﬁy]i}Jﬂmi CUANNDUNULIINUNNVY 5888y 17.3 LAY arﬁﬁi‘UE\jﬁigﬂ@U

N Ao & v a £y A A Y ~
E]W“UWV]a’]Li"\]igﬂUﬂsﬁUwaw'ﬂVI CUANDULNULIINUNUIUY T8y 121.6 LiJE]W]EJUﬂUEﬂTJ'ﬁ%ﬂE]‘UE]'VUW

o a

Aldauns@nen Nseautudfunieana 0.01

o

6. Uadumenivosoninvewssulugnaivnssuaseassd (NsalgIu Ao nauanaInnsy
AYI89 (Related Industries: Xs)

dusznevadnlugnavnssuassassaneglungusingiunieinusssuasneassa (Creative

! ! sala d'

Originals): X; #A1mauuvuusanuinnitgusznaveinlugaavnssuaswassanilanugdu Souay 2

1Y) 1

seaudpd1Ayn19ada 0.05 Tu Model 3 uag 4 Faldmuandadenisniafiegonde uwaaglinuiy

7

=p

o

ddaymeadd vnlaiilldfuusmununiaiiogende dilu Model 1 uay 2 wandifiuiniuiifiogonde
fianuddgylunisimuanisyseneveninvesiuszneuan@nlungusingiumeiaiusssuasneassa
{Usznavendwlugmaivnssuaineassafioglungunsumusiuazdeatnsassd (Creative
Content/Media): X, fifasuunuusanuannningUsenevednlugnavinssuainsassaidaniuydy
Spvay 5.1 fiszsutudfyn1eada 0.01 Tu Model 3 uae 4 uay fAmoUWIULIIUINNNIEUTENBY
anTIndiflanugdu Sosay 4.6 Tisutioddyniada 0.05 Tu Model 1 way 2
FuszneuenlugmanvnssuadassAfieglunguaudansasse (Creative Goods/Products):

X, demauununssnuannnigusenaueinlugeavnssuaisassAnianiugdu Sevay 6.3 Neau
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Yed1Agn19ada 0.01 Tu Model 3 wag 4 way darmauunuussIuaInnd 1 Usenovardnlu
uaAMNIINATNATIANNa LAY Fevay 4.6 NzautudAngn1eada 0.01 Tu Model 1 uag 2

HUsznavadnlugnamnssuaiiassAneglunauuinisasneassa (Creative Services): X;

aa 1 a

lanudedidgyniaifdndanouununsanuuand9ang usznavandnlugnavnssuasnasse

Pddnnuzdu

a o I3 a o 13

7. NANAUTNUIATINTEAUTININRUTEYINT LAl NUNNLHNER A UNUIATINTEA U INAD

v '
=~ =1

Usens Wiudunne nilsawum dnavinderneuununssnulugaamnssuaiiassd Segag 33.7

Nszautedfgnieada 0.01

¥ P
Aaa o '

8. A1 NTUATIEINTA AR NUNNTEATIA1ANTUAT WUTUYN G Nisun Aedwmauinde

o o a

AmaukuksInulugnaIvnssuaieassd Sevay 0.4 NsvautudAgyneadia 0.01

9. srtismguslnasedanin AUNNITAIEUAIUNNIZEINANTENUNAUTUAINBULVILLTIY

a

lugnamnssuasneassa lawdeiunnildvilsnauilan iadunng vilmule azdanaausie

o o a

AmaukuLsInulugaaIvnssuaieassd Sevay 0.8 NsvautudAgyneatia 0.01

o

10. anududies fusznevan@nlugaavnssuainassafiondeegluwnnauia dameuwnu

wssuInnIUsEneuednlugnavnssuaseasiAnienduaguaniunmeuia lngiade Sevay 1.7

[ [

7seautudrAnneans 0.01

o

A1919% 2 wamsasiziladeiifimnuduiudrermneuunuussnulugaamnssuaineassa

fans Model 1 Model 2 Model 3 Model 4

LAY 0.065*** 0.065%** 0.065*** 0.065%**
(0.007) (0.007) (0.007) (0.007)

ADTUNINATAUTH 0.028*** 0.020%** 0.029*** 0.021%**
(0.007) (0.007) (0.007) (0.007)

anuzmsiduimtheiaseu 0.037%** 0.035%** 0.033%** 0.032%**
(0.007) (0.007) (0.007) (0.007)

Aududio 0.009 0.008 0.017*** 0.0177%*
(0.006) (0.006) (0.006) (0.006)

UTTAUUTTONANY 0.036*** 0.037%** 0.038*** 0.038***
(0.009) (0.009) (0.009) (0.009)

ITAUNsEURNYINEUAU 0.067*** 0.067*** 0.070*** 0.070***
(0.010) (0.010) (0.010) (0.010)

TTAUITsELANEIRaUTaTe 0.095%** 0.097%** 0.103*** 0.105%**
(0.012) (0.012) (0.012) (0.011)

uTEAUBYUSYRN 0.184%** 0.188*** 0.198*** 0.201%**

(0.023) (0.023) (0.023) (0.023)




AmeuunuvesilugnamnssuasuassAlulsmalne

15199 2 (s0)

11

fiauls Model 1 Model 2 Model 3 Model 4
AWsTAUUTYYIRS 0.164%** 0.167%** 0.172%** 0.173%*
(0.034) (0.034) (0.034) (0.034)
usEAUUSyyn 1.244%% 1.244%% 1.219%% 1.216%*
(0.140) (0.140) (0.143) (0.141)
Uszaunisnl 0.010%* 0.010%* 0.010%* 0.010%*
(0.001) (0.001) (0.001) (0.001)
Usgaunisol? -0.000%* -0.000%** -0.000%** -0.000%**
(0.000) (0.000) (0.000) (0.000)
nausINgIUN I TRNsTINAT1NETIA 0.012 0.012 0.021% 0.021%
(0.009) (0.009) (0.009) (0.009)
nquADUIMUALAYADadsaTIA 0.046* 0.046** 0.051 % 0.051%%*
(0.019) (0.019) (0.018) (0.018)
NANUINITAIESIA -0.038 -0.037 -0.029 -0.027
(0.027) (0.027) (0.027) (0.027)
naudufaieassd 0.046%* 0.046%* 0.063*** 0.063*
(0.009) (0.009) (0.010) (0.010)
HARA I UIaTIUTEAUTINT AR D 0.406*** 0.392%** 0.339%* 0.337%%*
Usans (0.017) (0.017) (0.022) (0.022)
Andstusinsednte 0.004%** 0.005*** 0.004%** 0.004%x
(0.000) (0.000) (0.000) (0.000)
sudinanduslnaseduimin -0.008*** -0.008*** -0.006*** -0.008***
(0.001) (0.003) (0.001) (0.003)
Constant 8.238*** 8.113%* 8.128*** 8.233***
(0.094) (0.265) (0.095) (0.270)
1381 U (BASE = YEAR 55) NO YES NO YES
Mafietfende (BASE = REG 1) NO NO YES YES
R-squared 0.1781 0.1832 0.1900 0.1942

g Miarlumsaiansts

o w

* LARIDITEAUNEANAUNN9ED

**E L ARIDITEAULYEIAUNN9EDR 0.01

711: MNASANWN

AFU

o

o

<

Useans wavsiavluiadunansdadn Robust standard errors,

88 0.1 ** WaARIDISEAUE

o w

dAguneana 0.05
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nsefUENa
AmauknuussulugaaInssuas1vasIAlaudunusdussaundnsanisdnwinas
Uszaunisadlunisvineu iulumungufvuuyed (Human Capital Theory) fina1lid7 8awseanu

Y

fsvdunuuywdgannuiils fedsddnsamastulunisusznovondn vildlds urmouunuus sy
flgetu Tnsussuannsadsauaudtiunisinyiaiiou uaslinduanuszaunisallunisiie
AENAIIUNITANEN é’qﬁ?umiamum"mmiﬁﬂmLLazmsﬁmmﬁﬂwﬂﬁaLLiNmé’qﬁmmﬁ’lﬁzy wa
Fuduosneeiiios uenanil HufiflegordeffianuddylunsimunnsUsznevednvesiusenou
odnlaglanizog1ads lunqusngumsTansssuaiieassd (Creative Originals) Ly v1uilile uag
Faonssy aums Aadzmauans wavirudad dslunguisududeddiazvie Taussamdaiuiiduty
Tunsafassdaiiie AauzuayTausssy Suandsannguendnlugnavinssuainsassdous lned
ArneunuUsIIINNIfUsEnouednlugaainnssuaiisassAiiianiugdu lnsadviovas 2
fisgdutivddymeada 005 umnsnsangusznovendniioglunguasunusdiuazdoaineassd uas
fusznavatnfeglunduaudadassd Aliiladomuiuiindutositalumaumanneld s
lihagldfuuadeiuivioldffismeuumuusamiluasnguifiingsnhifusznovordwlugnaunssu
a¥rsassAifaniurdu dmsugusznevednlugmaivnssuaiisassaiieglunguasunudiuazie
45198557 (Creative Content/Media) 431 AMNEUAT NITUNTANLALNTEIBFL N1TARUN BONAWIS
(snuuazueind) fdmeuunuussnuinnniifussnevednlugnamnssuaiieassd ifaniuzdy
Taviade fovay 5.1 Aszdulioddamaaia 001 uas fUsznovednlugnavnssuaisassadioy
lunguduA1a3s19assn (Creative Goods/Products) 91 AUATUNTY TAINDULNULTNIUNINNTY
fuszneuandnlugnamnssuaisassAfilaaurdy lnowdsdesar 6.3 fistdutoddynsadi 0.01
TnowanisAnwnifinruaenadastu Been et al. (2023) fildAnwianuliivinivuiureseldves
ussnflungugnamnssuainiassd veassmalsosuaud Anuin nguauiivinaudi uRausidudu

fseladninauninnuAadeifeudesiuanainnssudug  uenanil Auasymaeasygiaby

=]
ee

€

v 6 U a

WAATANUEUNUSLTIVINAUNSANTUTDIRIND UMUK HasngUsenaveiniiogluiunid
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ABSTRACT

This paper examines the applicability of the Fama-French three-factor model to the
equity markets in Thailand, namely the SET and the MAI. Using a sample of data spanning 2012,
to 2021, this study analyzes whether the factors of the model describe efficiently the stock
returns in these markets and if the results are consistent with Fama and French (1993), in which
small stocks outperform big stocks and value stocks outperform growth stocks. The results
confirm that the Fama-French model holds in both the SET and the MAI, as size and book-to-
market ratios exhibit significant explanatory power on stock returns. However, in the MAI, the
size and value factors have negative signs, diverging from the original model's predictions. These
findings have practical implications for portfolio managers. While size and book-to-market ratios
are significant in both markets, managers in the MAI might benefit by allocating more capital to
growth stocks and increasing their exposure to large-cap stocks in order to enhance portfolio
returns. Yet, this strategy needs a more refined understanding of risks in investing in growth and
large-cap equities since these results are contrary to the Fama and French (1993)’s hypothesis.
By comparing and differentiating between SET and MA|, this study adds to existing literature with
recent evidence on the effectiveness of the Fama and French (1993) model in Thailand and provides

useful guidelines for portfolio management under these specific market settings.
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Background and Significance of the Research Problem

Asset pricing models form an important strand of finance research, influencing both
theoretical and practical aspects concerning the management of an investment portfolio. Harry
Markowitz, in his Modern Portfolio Theory (MPT) of 1952, laid the foundations of portfolio
construction in a scientific manner by quantifying the relationship between risk and return.
Expanding upon this foundation, the Capital Asset Pricing Model (CAPM) developed by Sharpe
(1964) and Lintner (1965) has been recognized as a transformative instrument for evaluating the
connection between systematic risk and anticipated returns. Nonetheless, the model's
dependence on a solitary risk factor—the market return—has attracted critique for its
reductionist approach to the intricacies of asset returns (Roll, 1977; Fama & French, 1992). This
limitation therefore led Fama and French (1993) to develop the Three-Factor Model, which, in
addition to the market factor, includes the size and value factors. Since then, the model has
remained one of the most fundamental foundations for cross-sectional variation in stock returns.

Although the Fama-French model is widely tested in both developed and emerging economies,
its suitability in emerging markets remains debated. Investor behavior, heterogeneous market structures,
and economic development stages may impact its efficiency in Thailand. Research on its performance
in Thailand varies, with few studies comparing the SET and MAI. Using monthly data, Hussaini (2016)
found evidence of a size premium in the SET but no value premium. In contrast, Pojanavatee (2020)
used a four-factor model by Pastor-Stambaugh and found that systematic risk (beta) did not explain
retums in the SET. These conflicting findings highlisht the need for further study, presenting an
opportunity to assess the Fama-French model’s applicability across Thailand’s equity markets.

The theoretical implications of this research are viewed from a two-prong perspective:
one, theoretical, and two, practical. In the former case, the application of the Fama-French
model in the Thai environment extends external validity to the model by identifying whether
size and book-to-market value are indeed factors. This will also test whether the results derived
from developed markets, such as those in the United States, would apply to the emerging
markets, which have their unique characteristics. The study, therefore, attempts to fill an
important gap in the literature, since barely any research in the past has distinctly and
simultaneously presented the performance of the Fama-French model on multiple markets

within one country, in this case, the SET and MAI.

Literature Review
Following the public dissemination of the CAPM equation, seminal researchers began

searching for factors other than market beta or systematic risk that could explain the US equity
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market returns. Of these critical factors, the size factor was widely debated. The size factor
debate was driven by the pioneering study of Banz (1981), who showed that small-capitalized
firms outperformed large-capitalized firms. These returns could not be justified using the Capital
Asset Pricing Model, and hence the concept of the "Size Effect" was introduced in financial
literature. In fact, Reinganum (1981) opined that small-capitalization firms have always provided
higher returns, which cannot be mistaken for market inefficiency. Then, Roll (1981) introduced
the concept of adding liquidity risk as an explanation and suggested that the high returns for
small-cap companies were due to the higher liquidity risk involved. It was a new representation
then and helped further understand the notion of the Size Effect. Keim (1983) added a seasonal
dimension to this observation: small-cap companies tend to yield higher returns in January, a
phenomenon known as the "January Effect." Amihud and Mendelson (1986) presented the Size
Effect as a function of liquidity; more precisely, the bid-ask spread differentials between small
and large firms result in differential returns. Chan and Chen (1991) extended the explanation of
the Size Effect to include risk factors, claiming that the apparent exceptional performance
exhibited by small-cap stocks reflects compensation for risks pertaining to the basic firm
fundamentals and not as a manifestation of inefficient markets. This study laid an important
foundation for the development of the Fama and French (1993) Three-Factor Model. Jegadeesh
(1992) postulated that the characteristic of the size effect—where small-cap stocks outperform
large-cap stocks—cannot be explained solely by the market risk factor. He argued that, in
addition to market risk, other factors must be included to explain this effect. Although Fama
and French (1992) did not explicitly indicate which factor definition their Three-Factor Model is
based on, they stated that major factors of variation in stock returns, beyond the market risk
premium, are related to the firm's size and the book-to-market ratio. The model was then
developed by Fama and French (1993), incorporating three important determinants of expected
stock returns: the market risk premium, which represents the extra compensation demanded by
investors for general market risks; the size factor, which reflects the tendency of small-cap stocks
to outperform large-cap stocks; and the value factor, which highlights the superior performance
of value over growth stocks. Together, these factors form a broad model that explains stock returns.

In recent decades, studies on the Size Effect in developed markets have yielded mixed
results. Some claim its disappearance after the 1980s, while others find continued evidence.
Horowitz et al. (2000) observed that the Size Effect, once substantial, diminished post-1980, with
small-cap stocks no longer consistently outperforming large caps. They attribute this decline to

improved market efficiency, macroeconomic changes, and regulatory shifts. Ciliberti et al. (2017)
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confirm the Size Effect remains significant when controlling for market risk, sector shocks, and
economic variations. Hou and van Dijk (2019) argue that its reported decline post-1980 results
from negative shocks to small-firm profitability and positive shocks for larger firms. Pandey et
al. (2021) examined four European markets—France, Germany, Spain, and Italy—finding the Size
Anomaly persisted only in France, suggesting its viability under specific conditions.

The findings on the size effect in Thailand have been mixed over the years. Hussaini
(2016) reported a size premium, with small-cap stocks outperforming large-cap stocks by an
average monthly return difference of 2.02% on the Stock Exchange of Thailand (SET). Perez
(2017) similarly concluded that a size effect does exist and argued that emerging markets like
Thailand should be analyzed individually rather than as a homogeneous group due to significant
differences among them. However, Pojanavatee (2020) did not find a significant size effect in
the SET. More recently, Saengchote (2020) compared two models, namely, the Fama-French
six-factor model and the g-factor model, in the Thai stock market. He found evidence suggesting
that the size effect seems vague and might depend on including firm quality. Thus, the studies
on the size effect in the Thai market have shown varying conclusions, with some reporting
supportive results and others pointing out its non-existence.

Furthermore, extensive research on the value effect, often measured through book-to-
market ratios, has been undertaken to address the limitations of the CAPM framework in
capturing variations in stock returns that cannot be explained solely by market beta or
systematic risk. Stattman (1980) established the first relationship between book-to-market (B/M)
ratio and average stock return, demonstrating that high B/M stocks consistently outperform low
B/M stocks, marking the first identification of the value effect in financial literature. Rosenbers,
Reid, and Lanstein (1985) provided empirical evidence that high B/M ratios predict higher returns,
challenging the explanatory power of CAPM and highlighting market inefficiencies. Chan, Hamao,
and Lakonishok (1991) confirmed the value effect in Japanese equity markets, underscoring its
universal applicability. Fama and French (1992) demonstrated that book-to-market equity and
size significantly predict stock returns, while CAPM beta offers limited explanatory power, further
supporting the value effect. Their subsequent Three-Factor Model (Fama & French, 1993)
incorporated value and size as explanatory variables, showing that B/M ratios account for
variations in stock returns. Lakonishok, Shleifer, and Vishny (1994) argued that the value premium
arises from behavioral biases, as investors overreact and prefer growth stocks over value stocks,
creating inefficiencies that can be exploited through contrarian strategies. Daniel and Titman
(1997) posited that book-to-market ratios reflect market mispricing rather than risk factors,

challenging the risk-based explanation proposed by Fama and French. Chen and Zhang (1998)
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suggested that value stocks compensate investors for the potential risk of financial distress.
Additionally, Cohen, Polk, and Vuolteenaho (2003) proposed that the value premium depends
on both risk compensation and mispricing, introducing the "value spread” the valuation
difference between value and growth stocks—as a proxy for mispricing.

Exclusions aside, the persistence of the value effect appears mixed and context-
dependent, with evidence suggesting it remains significant in certain markets and conditions,
particularly outside the U.S., in lower-risk stocks, and in less technology-intensive industries.
Ciliberti et al. (2017) found the value premium still significant globally in a multifactor model,
though its magnitude has declined. Schneider and Wagner (2020) showed that low-valuation,
low-volatility stocks systematically outperform globally, reinforcing the persistence of the value
effect in low-risk environments. Campbell et al. (2023) noted a decline in the U.S. but a rebound
post-COVID-19 in recovering economies. Conversely, Lev and Srivastava (2022) observed a
weakening value effect in technology sectors due to outdated valuation metrics, while Chen
and Zimmermann (2022) argued that open data reduces value-based anomalies by narrowing
arbitrage opportunities. Overall, the value effect is no longer universal, existing only in specific
markets and conditions.

In Thailand, results on the value effect have fluctuated due to differences in
methodologies and sample periods. Hussaini (2016) found no value premium in the SET from
1999 to 2013, with value stocks failing to outperform growth stocks. Pojanavatee (2020)
identified a positive HML factor (0.0239 per month) but found significance only in the Consumer
Products portfolio. More recent findings by Saengchote (2020) suggest the HML factor is
statistically significant and persistent. These studies indicate the value effect in Thailand is

complex, influenced by methodology, time frame, and sectoral factors.

Research Objectives

This paper, therefore, attempts to apply the Fama-French Three-Factor Model (Fama &
French, 1993) as an attempt to test the appositeness of this model in Thailand's stock markets,
directly focusing on the Stock Exchange of Thailand (SET) and the Market for Alternative
Investment (MAI). The study re-analyzes if the size and value effects advocated by the Fama-
French model are replicable within the Thai capital market. A unique dataset of daily data was
employed in this study, in contrast to most prior research, which predominantly utilized monthly
data. It also goes ahead to consider the effect of the market, size, and value factors by assessing

the one-factor pricing model implicit in the Capital Asset Pricing Model (Sharpe, 1964) against
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the three-factor linear pricing model developed by Fama and French (1993). Furthermore, this
paper identifies and analyzes size and value effects in both the SET and MAI separately but
concurrently, aiming to compare and draw inferences about the similarities and differences in

their market dynamics.

Scope of Research

We compiled daily closing price data for securities traded on the Stock Exchange of
Thailand (SET) and the Market for Alternative Investment (MAI), as well as the SET and MAI
indices, from January 5, 2012, to December 30, 2021. This daily dataset was used to calculate
the daily returns of individual securities and the daily returns of the SET and MAI indices. The
securities traded on the Stock Exchange of Thailand (SET) and the Market for Alternative
Investment (MAI) included in our study must have been continuously present throughout each
calendar year. The equation is used to calculate the return for individual stocks, all portfolios
in our study, and the two indices are as follows: R; = In(P./P._;) where R, represents the retumn
for day t, P, is the day-end price of the stock, P, is the day-end price of the previous day, and
In refers to the natural logarithm. Numerous empirical studies, including those by Fama (1965),
Hull and White (1987), Gray and French (1990), Harris and Kigukdzmen (2001), and Lemperiére
et al. (2017), support the use of logarithmic returns (log-returns) over simple returns for several
reasons. Log-returns tend to be more normally distributed, making them analytically more
tractable and convenient for financial modeling, especially over long periods. Unlike Saengchote
(2021), our SET sample excludes infrastructure funds and REITs, as they have distinct risk-retumn
profiles from traditional equities. Their performance depends on underlying assets like real
estate or infrastructure, affecting volatility and returns (Chan, Hendershott, & Sanders, 1990; Ling
& Naranjo, 1999). Also, we collected one-month Treasury bill rates from January 5, 2012, to
December 30, 2021, converting them into daily returns as a proxy for the risk-free rate. Market
capitalization and price-to-book ratio data were obtained monthly and used to rank securities

per Fama and French (1993).

Research Methodology

At the beginning of each month, we categorize companies listed on the SET and MAI
based on their market capitalization and book-to-market ratios. Firms with a market
capitalization below the median are classified as Small (S), while those above the median are
labeled as Big (B). We then sort them into three groups based on their book-to-market ratios:

Growth (L) for the lowest 30%, Neutral (M) for the middle 40%, and Value (H) for the highest
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30%. This process, following Fama and French (1993), results in six distinct stock portfolios:
Small Low (SL), Small Medium (SM), Small High (SH), Big Low (BL), Big Medium (BM), and Big
High (BH). Stocks in these portfolios are equally weighted, and the portfolios are updated
monthly. However, returns are calculated on a daily basis, enabling the computation of daily
SMB (Small minus Big) and HML (High minus Low) factors. SMB represents the size risk factor,
calculated as the average return of the small-cap portfolios (SL, SM, SH) minus the average
return of the large-cap portfolios (BL, BM, BH). HML captures the value risk factor, based on the
difference in returns between high and low book-to-market portfolios. The daily SMB can be

calculated as follows.

SMB = ~(SH + SM + SL) — = (BH + BM + BL)
The variable HML (High minus Low) represents the risk factor for equity value. Since
daily data was used, HML varies each day based on the average returns of the high group (SH

and BH) and the average retums of the low group (SL and BL). The HML can be calculated as follows.

HML = %(SH + BH) — %(SL + BL)
In subsequent stages, the daily data sets of the SMB and HML factors, together with the
Market Risk Premium—defined as the total return of the market minus the risk-free rate—served
as explanatory variables. The daily consecutive returns of the SL, SM, SH, BL, BM, and BH

portfolios were used as the dependent variables. An ordinary least squares (OLS) regression

analysis was conducted as below.
Rit - Rf = + Bi(Rmt - Rf) + SiSMBt + thMLt + €it

The results were compared with a model based on the Capital Asset Pricing Model
(CAPM), which uses only the Market Risk Premium as an independent variable. The
methodological approach of the study draws on established practices from prior research,
including Ajili (2002) in France, Homsud et al. (2009) in Thailand, Tani and Aziz (2017) in
Bangladesh, and Phong and Hoang (2012) in Vietnam. However, our study deviates from
established conventions by utilizing daily data instead of the more commonly used monthly
data. The study encompasses 10 years (January 5, 2012 — December 30, 2021) of data from the
two markets, SET and MAI, and includes a comparative and in-depth analysis. These

methodological enhancements lend considerable strength to the findings and conclusions.
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Results

From the descriptive statistics in Tables 1 and 2, an intriguing picture emerges when
comparing the Stock Exchange of Thailand (SET) and the Market for Alternative Investment (MAI).
In the SET, small-cap stocks—represented by portfolios SL, SM, and SH-—consistently
outperform large-cap stocks in portfolios BL, BM, and BH, delivering higher daily returns on
average. Similarly, stocks with a high book-to-market ratio, often called "Value stocks" (in
portfolios SH and BH), slightly outperform "Growth stocks" with low book-to-market ratios (in
portfolios SL and BL). These trends align closely with the conclusions drawn by Fama and French
(1993). Interestingly, the volatility levels, measured by standard deviation, show no significant
differences, suggesting that these return patterns are not solely due to differences in risk. In the
MAI, the dynamics are notably different. Large-cap stocks in portfolios BL and BM achieve
significantly higher daily returns than small-cap stocks in portfolios SL and SM. Furthermore, the
daily returns of Value stocks in portfolios BH and SH are relatively similar, showing no clear
advantage within this category. Also, when comparing Growth and Value stocks, the results
diverge from the SET. Growth stocks with low book-to-market ratios (in portfolios SL and BL)
tend to generate much higher returns than Value stocks with high book-to-market ratios (in portfolios
SH and BH). This finding directly contradicts the patterns observed in Fama and French (1993).

Conversely, the MAI shows a stark contrast to these patterns, favoring large-cap and
Growth stocks. Large-cap stocks consistently deliver higher average returns than small-cap
stocks, as seen with portfolios BH outperforming SH, BM outperforming SM, and BL
outperforming SL. Similarly, Growth stocks achieve significantly higher returns than Value stocks,
with portfolios SL and BL outperforming SH and BH. This distinct behavior underscores the
unique dynamics of the MAI, challenging traditional financial theories and highlighting the need

for deeper exploration into the factors driving these differences.

Table 1 Descriptive Statistics of Daily Returns for Six Security Groups, the SET Index

Portfolio Average Return Median Standard Deviation
SL 0.10% 0.14% 1.09%
SM 0.07% 0.15% 0.90%
SH 0.12% 0.15% 0.95%
BL 0.05% 0.13% 1.00%
BM 0.05% 0.12% 0.91%
BH 0.06% 0.10% 0.99%
Market (SET Index) 0.02% 0.05% 0.99%

Risk-free Rate (Daily) 0.00430% 0.00394% 0.00213%
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Table 2 Descriptive Statistics of Daily Returns for Six Security Groups, the MAI Index

Portfolio Average Return Median Standard Deviation

St 0.04% -0.01% 2.62%

SM -0.01% 0.06% 1.24%

SH -0.06% 0.00% 1.12%

BL 0.15% 0.20% 1.31%

BM 0.01% 0.05% 1.25%

BH -0.06% 0.00% 1.46%
Market (MAI Index) 0.04% 0.10% 1.15%
Risk-free Rate (Daily) 0.00430% 0.00394% 0.00213%

Table 3 Average Daily Market Risk Premium (Rm-Rf), Size (SMB), and Value (HML) Factors for

the SET and the MAL.
Rm-R¢ (SET) SMB (SET) HML (SET) Rm-Rr (MAI) SMB (MAI) HML (MAI)

0.0199% 0.0384% 0.0169% 0.0288% -0.0486% -0.167%

Averages of daily market risk premium, R -R;, as well as the daily size and value factors,
SMB and HML, respectively, of SET and MAI are shown in Table 3. Whereas the positive SMB
and HML factors reflect that, within the SET, small companies and companies with high book-
to-market ratios are normally performing better, which was consistent with the trend
represented in Table 1. In the case of the MAI, larger companies and those with low book-to-
market ratios normally tend to outperform, as reflected by the negative SMB and HML factors,
thus confirming the trends depicted in Table 2. Notably, the MAI shows a greater average market
risk premium, R -R¢, than the SET. The high premium was demanded by investors in return for
the added risk and volatility coming with this MAI, which was higher in standard deviation. This

is a kind of compensation to the investor for braving more unpredictable market conditions in

the MAI.
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Table 4 Number of Stocks in the SET and MAI Used in the Study by Year.

SET MAI

Year
SL SM SH BL BM BH Total | SL SM SH BL BM BH  Total

2012 | 26 82 90 93 75 29 395 4 13 15 15 13 4 64
2013 | 29 76 94 90 83 25 397 5 17 17 18 14 6 1
2014 | 34 81 92 90 84 32 413 4 21 22 24 16 6 93
2015 | 37 88 91 92 85 38 431 7 25 20 24 17 11 104
2016 | 33 95 99 103 86 37 453 6
2017 | 33 96 104 107 89 36 465 9

28 23 28 18 11 114
31 24 29 21 13 127
2018 | 35 98 110 111 96 36 486 12 25 30 28 28 10 133
2019 | 37 104 112 115 97 40 505 9 30 36 37 29 8 149
2020 | 31 107 123 126 101 34 522 9 35 35 38 28 12 157
2021 | 35 112 120 125 101 40 533 8 41 39 45 29 14 176

As shown in Table 4, the number of stocks in each portfolio varies from year to year. This is
especially noticeable in the MAI market, where the number of stocks is significantly lower than in
the SET market. Moreover, the composition of stocks within each portfolio—SL, SM, SH, BL, BM,
and BH—changes annually. That is because the members of each portfolio are adjusted monthly

throughout the study period, following the methodology outlined earlier.

Table 5 Correlation Matrix of Daily Returns for Six Security Groups, the SET Index

Portfolio SL SM SH BL BM BH Market Risk-free
SL 1.0 0.7865 0.6371 0.7529 0.7419 0.6499 0.6425 0.0072
SM 0.7865 1.0 0.7349 0.8497 0.8506 0.762 0.741 0.0258
SH 0.6371 0.7349 1.0 0.6873 0.7051 0.6646 0.6217 -0.0156
BL 0.7529 0.8497 0.6873 1.0 0.921 0.7931 0.8883 0.0216
BM 0.7419 0.8506 0.7051 0.921 1.0 0.8435 0.9037 0.0155
BH 0.6499 0.762 0.6646 0.7931 0.8435 1.0 0.7347 0.0103

Market 0.6425 0.741 0.6217 0.8883 0.9037 0.7347 1.0 0.0166

Risk-free 0.0072 0.0258 -0.0156 0.0216 0.0155 0.0103 0.0166 1.0
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Table 6 Correlation Matrix of Daily Returns for Six Security Groups, the MAI Index

Portfolio SL SM SH BL BM BH Market Risk-free
SL 1.0 0.3923 0.3939 0.3454 0.3759 0.3183 0.4529 -0.0043
SM 0.3923 1.0 0.6912 0.6082 0.6673 0.5576 0.7279 -0.0048
SH 0.3939 0.6912 1.0 0.6098 0.6662 0.5747 0.7139 -0.009
BL 0.3454 0.6082 0.6098 1.0 0.6171 0.5026 0.7755 0.0048
BM 0.3759 0.6673 0.6662 0.6171 1.0 0.5687 0.7823 0.0045
BH 0.3183 0.5576 0.5747 0.5026 0.5687 1.0 0.6354 -0.0001

Market 0.4529 0.7279 0.7139 0.7755 0.7823 0.6354 1.0 0.0083

Risk-free -0.0043 -0.0048 -0.009 0.0048 0.0045 -0.0001 0.0083 1.0

The correlation matrices for the SET (Table 5) and the MAI (Table 6) present the relations
between daily returns of six groups of securities with the market index and the risk-free rate and
form a basis for testing the relevance of the Fama and French (1993) Three-Factor model in
such environments. Results indicate a large difference between the two exchanges on matters
of size, and value effects.

In the Stock Exchange of Thailand (SET), stocks within the same size category tend to
move in harmony, showing strong correlations in their performance. For example, small-cap
stocks demonstrate noticeable cohesion, with correlations ranging from 0.6371 between SL
(small-cap, low book-to-market) and SH (small-cap, high book-to-market) to 0.7865 between SL
and SM (small-cap, medium book-to-market). Large-cap stocks, however, exhibit even tighter
connections, such as the impressive 0.921 correlation between BL (large-cap, low book-to-
market) and BM (large-cap, medium book-to-market) or the 0.7931 correlation between BL and
BH (large-cap, high book-to-market). This close movement within size groups highlights how
securities of similar size often behave alike. At the same time, differences in book-to-market
ratios reveal how this factor adds another layer of complexity to stock returns. Take small-cap
stocks as an example: SL’s weaker correlation with SH (0.6371) compared to its stronger
correlation with SM (0.7865) shows how the book-to-market equity factor shapes return patterns
even within the same size category. A similar story unfolds for large-cap stocks. The closer
relationship between BM and BH (0.8435) compared to BL and BH (0.7931) underscores the role
of the value factor, often referred to as HML, in driving return differences within this group.

Moreover, the connection between the market index and individual portfolios is quite strong,
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with correlations ranging from 0.6217 (between SH, small-cap high book-to-market, and the
market) to 0.9037 (between BM, large-cap medium book-to-market, and the market). These
numbers highlight the market factor's powerful influence on returns, aligning closely with Fama
and French (1993)'s observations.

On the MAI, stocks within the same size category exhibit weaker correlations than those
observed on the SET. For instance, small-cap stocks display lower cohesion, with correlations
such as 0.3923 between SL (small-cap, low book-to-market) and SM (small-cap, medium book-
to-market) and 0.3939 between SL and SH (small-cap, high book-to-market). These figures
suggest a relatively fragmented movement within small-cap portfolios. Similarly, large-cap stocks
also show weaker interconnections, such as the 0.6171 correlation between BL (large-cap, low
book-to-market) and BM (large-cap, medium book-to-market), and the 0.5026 correlation
between BL and BH (large-cap, high book-to-market). These lower correlations highlight the
heterogeneity of stock returns on the MAI, where size and book-to-market characteristics appear
to have a more dispersed influence on returns. The connection between the MAI market index
and individual portfolios appears to be relatively weaker. Correlation values range from 0.4529
(between SL and the Market) to 0.7823 (between BM and the Market), highlighting the limited
ability of the market factor to explain returns in the MAI compared to the SET. This suggests
that the market index plays a less significant role in influencing the performance of individual
securities in the MAI.

The differences in correlation patterns between the SET and MAI reflect Fama and French
(1993). In the SET, stocks of similar size move together, and the market factor strongly influences
returns, aligning with the three-factor model. In contrast, weaker connections and a more
fragmented impact of size and value factors in the MAI highlight market-dependent effects.
Despite these differences, the findings support the three-factor model’s role in explaining stock
return behavior across markets.

These results provide valuable insights for practitioners and investors. Strong correlations
within size and value groups in the SET help predict stock movements, aiding portfolio
diversification and risk management. Investors should align portfolios with market conditions for
better returns. For instance, an investor holding small-cap, low book-to-market stocks (SL) in
the SET may anticipate similar performance trends across other small caps, enabling strategic
diversification. Given the strong market factor influence, aligning with the market index could
enhance returns during uptrends. In the MAI, weaker correlations suggest a need for company-

specific and local market analysis, as size and value factors have less predictive power. Investors
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may benefit from specialized approaches emphasizing stock-specific analysis to capitalize on

market opportunities.

Table 7 Regression Results of the Standard CAPM in the SET

Portfolio o, B, p-value O,  p-value B, R? p-value (model)
SL 0.000768 0.708069 0.000006 0.000000 0.412805 0.000000
SM 0.000503 0.675090 0.000043 0.000000 0.549060 0.000000
SH 0.001022 0.595329 0.000000 0.000000 0.386465 0.000000
BL 0.000314 0.896780 0.000759 0.000000 0.788986 0.000000
BM 0.000278 0.835529 0.000471 0.000000 0.816751 0.000000
BH 0.000440 0.797453 0.000265 0.000000 0.638187 0.000000

Table 8 Regression Results of the Standard CAPM in the MAI

Portfolio a, Bp p-value O,  p-value Bp R2 p-value (model)
SL -0.000025 1.033942 0.958156 0.000000 0.205115 0.000000
SM -0.000470 0.784027 0.006457 0.000000 0.529853 0.000000
SH -0.000877 0.697484 0.000000 0.000000 0.509717 0.000000
BL 0.001171 0.886914 0.000000 0.000000 0.601368 0.000000
BM -0.000270 0.853928 0.088966 0.000000 0.612059 0.000000
BH -0.000976 0.810333 0.000022 0.000000 0.403746 0.000000

The results of this regression analysis presented in table 7-10 provided critical information
on the performance of the CAPM and the Fama and French Three-Factor Model in accounting
for portfolio returns in the SET and the MAI. Such findings were very valuable for investors and
practitioners to form or readjust their appropriate strategies in regard to portfolio optimization,
risk management, and market position.

The CAPM analysis for the SET, as shown in Table 7, reveals that the alphas are positive
and statistically significant across all portfolios. For example, big-cap portfolios such as BL (ap
=0.000314, p = 0.000759) and BM (al, = 0.000278, p = 0.000471) show significant outperformance
relative to what CAPM predicts. Small-cap portfolios, such as SL (a,, = 0.000768, p < 0.0001),
have even higher alphas, suggesting that small-cap stocks, on average, generate higher returns

than big-cap stocks in the SET. The beta values are all highly significant (p < 0.01), indicating a
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strong relationship between portfolio returns and the market factor. Notably, big-cap portfolios
like BL (Bp = 0.897) are more sensitive to market movements than small-cap portfolios like SH
(B, = 0.595). The R? values further highlight this difference, with big-cap portfolios such as BL (R?
= 0.789) and BM (R2 = 0.817) being better explained by the CAPM than small-cap portfolios like
SL (R2 = 0.413). This result aligns with the findings in Tables 1 and 3, which also show that small-
cap stocks tend to outperform big-cap stocks in the SET. It is consistent with the Fama and
French (1993) framework, where small-cap stocks exhibit higher returns on average, reflected in
the positive SMB (Small Minus Big) factor. These observations further support the existence of a
size premium in the SET, reinforcing the idea that portfolios with greater exposure to small-cap
stocks tend to achieve better performance than those dominated by large-cap stocks. This
pattern emphasizes the relevance of incorporating size factors into portfolio strategies for the
Thai market.

In the MAI, the CAPM results in Table 8 reveal a different story compared to the SET.
Small-cap portfolios tend to underperform relative to CAPM predictions, as shown by their
negative alphas. For example, SM has an alpha of -0.00047 (p = 0.006457), and SH has an even
lower alpha of -0.000877 (p < 0.0001). In contrast, big-cap portfolios show mixed results, with
BL standing out for its significant positive alpha (0.001171, p < 0.0001), indicating strong
performance. The beta values for all portfolios are statistically significant, but small-cap
portfolios like SL (B,=1.034) are more sensitive to market movements than big-cap portfolios
such as BH (Bp:0.810). The R® values highlight CAPM’s limitations in explaining small-cap
portfolios, as seen in SL (R*=0.205), whereas big-cap portfolios like BL (R°=0.601) are better
explained by the model. Overall, CAPM appears to perform better in the SET than in the MA|,
as reflected by generally higher R” values. These findings are consistent with what we see in
Tables 2 and 3, where big-cap stocks in the MAI consistently deliver higher returns than small-
cap stocks, resulting in a negative SMB factor. This is a particularly interesting result because it
contradicts the original findings of Fama and French (1993), where small-cap stocks typically
outperform large-cap stocks, leading to a positive SMB. However, this does not mean that the
Fama and French Three-Factor Model is invalid. Instead, it highlights the unique dynamics of
the MAI, where local market characteristics shape the behavior of the size factor differently. The
negative SMB in the MAI emphasizes the need to interpret the model in the context of specific
market environments. Despite this contradiction, the Fama and French framework remains a valuable
tool for understanding portfolio performance, even in markets with unexpected factor behavior.

The Fama and French Three-Factor Model, as presented in Table 9, offers a detailed

explanation of portfolio returns for the SET. The size factor (SMB) is positive and statistically
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significant across most portfolios. Small-cap portfolios such as SL (s,=1.133, p<0.0001) and SH
(s,=1.270, p<0.0001) exhibit higher sensitivity to SMB compared to big-cap portfolios like BL
(s,=0.093, p<0.0001) and BH (s,=-0.043, p=0.09). This pattern indicates a strong size effect where
small-cap stocks outperform large-cap stocks in the SET. When SMB is positive, portfolios with
a high s, are tilted toward small stocks. Thus, as expected under the Fama and French model,
s, for SL is higher than BL, s, for SM is higher than BM, and s, for SH is higher than BH. These
results confirm that the size effect observed in the SET aligns with the predictions of the Fama
and French (1993) model. Also, the value factor (HML) reveals clear dynamics in the SET, as
shown in Table 9. Portfolios such as SH (h,=0.706, p<0.0001) and BH (h,=0.419, p<0.0001) are
positively correlated with HML, indicating that these portfolios have greater exposure to value
stocks. In contrast, portfolios such as SL (h,=-0.588, p<0.0001) are negatively correlated with
HML, suggesting greater exposure to growth stocks. When HML is positive, it implies that value
stocks outperform growth stocks, and portfolios with higher h, coefficients tend to have more
exposure to value stocks. In this context, h, for SH is higher than SM and SL, and h, for BH is
higher than BM and BL, consistent with the Fama and French model when value stocks
dominate. These results clearly support the model’s applicability in capturing the value effect
in the SET. Moreover, the R* values underscore the explanatory power of the Fama and French
model. For instance, SH (R°=0.811) and BL (R’=0.821) demonstrate high levels of return variability
explained by the model. This superior performance compared to CAPM reflects the robustness
of the three-factor model in accounting for size and value dynamics in the SET. Overall, the
results in Table 9 validate the Fama and French framework in this market, particularly its ability

to capture the size and value effects that shape portfolio performance.

Table 9 Regression Results of the Fama-French (1992) Three-Factor Model in the SET

Portfolio a, Bp Sp h, P-a, P-Bp P-s P-h R-Squared  P-Model
SL 0.000403 0.854001 1.133484 -0.588069 0.00 0.00 0.00 0.00 0.773322 0.00
SM 0.000194 0.809801 0.746385 -0.023048 0.06 0.00 0.00 0.21 0.68284 0.00
SH 0.000354 0.903503 1.269862 0.705693 0.00 0.00 0.00 0.00 0.810985 0.00
BL 0.000329 0.883465 0.093228 -0.287135 0.00 0.00 0.00 0.00 0.820637 0.00
BM 0.000243 0.849877 0.099653 -0.037391 0.00 0.00 0.00 0.01 0.820033 0.00

BH 0.000379 0.833963 -0.04315 0.419103 0.00 0.00 0.09 0.00 0.699792 0.00
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Table 10 Regression Results of the Fama-French (1992) Three-Factor Model in the MAI

Portfolio o, ﬁp Sy ho P-aL, p_Bp P-s P-h R-Squared  P-Model
SL -0.00069 0.88578 1.18891 -0.785974 0.002242 0.00 0.00 0.0 0.826798 0.00
SM 0.000167 0.847598 0.506396 0.278627 0.284963 0.00 0.00 0.0 0.626725 0.00
SH 0.000001 0.791732 0.590811 0.422297 0.927782 0.00 0.00 0.0 0.696436 0.00
BL 0.000274 0.791167 -0.584458 -0.429922 0.048856 0.00 0.00 0.0 0.738525 0.00
BM -0.000357 0.848727 -0.143066 -0.016935 0.024993 0.00 0.00 0.26 0.622664 0.00
BH -0.000428 0.885216 0.013641 0.361807 0.042478 0.00 0.62 0.0 0.514908 0.00

The results in Table 10 reveal some fascinating and unique dynamics in the MAI that align
with the Fama and French Three-Factor Model but operate in reverse compared to the model’s
traditional findings. This makes the MAI an especially interesting market to analyze. In the MA|,
from Table 2 and 3, the size factor (SMB) is negative, meaning that large-cap stocks generate
higher returns than small-cap stocks. Despite this, portfolios with high positive and statistically
significant s, values still show a strong tilt toward small-cap stocks. As the Fama and French
model predicts, even with a negative SMB, s, for SL (s,=1.189, p<0.0001) is higher than BL
(s,=-0.584, p<0.0001), s, for SM (s,=0.506, p<0.0001) is higher than BM (s,=-0.143, p<0.0001),
and s, for SH (s,=0.591, p<0.0001) is higher than BH (s,=0.014, p=0.62). This pattern confirms
that the model holds in the MAI for the size factor, though in reverse, reflecting the dominance
of large-cap stocks in this unique market. Similarly, the value factor (HML) is negative in the MAI,
indicating that growth stocks outperform value stocks. However, portfolios with high positive
and statistically significant h, values still have a strong tilt toward value stocks. For instance, h,
for SH (h,=0.422, p<0.0001) is higher than SM (h,=0.279, p<0.0001) and SL (h,=-0.786, p<0.0001),
and h,, for BH (hp=0.362, p<0.0001) is higher than BM (h,=-0.017, p=0.01) and BL (hp=-0.430,
p<0.0001). This shows that the model still holds for the value factor, even though growth stocks
dominate in the MAI, flipping the typical relationship. This reversal makes the MAI particularly
intriguing, as it highlights market-specific behaviors that differ from those seen in other contexts.
The R” values in Table 10 further support the Fama and French model’s strength in explaining
returns in the MAI. Portfolios such as SL (R’=0.827) and SH (R’=0.696) show that the model
explains a large proportion of return variability, while big-cap portfolios like BL (R°=0.739) and
BH (R°=0.515) also demonstrate solid explanatory power. These results underscore the model’s
adaptability to the unique and interesting dynamics of the MAL. In summary, the analysis of
Table 10 confirms that the Fama and French Three-Factor Model remains highly applicable in
the MAI, capturing both size and value effects. While the directionality of SMB and HML is
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reversed—favoring large-cap and growth stocks instead of small-cap and value stocks—the
model continues to effectively explain portfolio performance in this distinct and unique market
environment. This finding is particularly interesting as it highlights the MAI’s divergence from
more conventional market behavior, making it a valuable subject for further study.

Despite these differences between the SET and the MAI, our findings show that the Fama
and French (1993) Three-Factor Model continues to be a reliable framework for explaining
portfolio returns in both the SET and the MAI. Even though the SMB and HML factors behave
differently in the MAI, their statistical significance highlights the model’s strength in capturing

the unique risk factors and return patterns of Thailand’s markets.

Discussion

Our findings on the size effect in the Stock Exchange of Thailand (SET) reveal a size
premium, where small-cap stocks outperform large-cap stocks, consistent with Hussaini (2016)
and Perez (2017). The positive SMB factor and higher returns of small-cap portfolios (SL, SM, SH)
over large-cap portfolios (BL, BM, BH) confirm this trend. These findings support Perez’s (2017)
assertion that emerging markets like Thailand should be analyzed individually due to unique
structures. The differing behaviors in the SET and the Market for Alternative Investment (MAI)
emphasize diversity in market structures and investor behaviors, challenging the notion that
emerging markets are homogenous. Our results diverge from Pojanavatee (2020) and Saengchote
(2021), who questioned the size effect in the SET. Pojanavatee (2020) found no significant size
premium, contrary to our strong SMB factor and small-cap performance. Saengchote (2021)
argued that the size effect depends on firm quality, a variable not explicitly incorporated in our
study. Nonetheless, we identify a significant and consistent size effect in the SET. In the MAJ,
our study documents a negative SMB factor, indicating large-cap stocks outperform small-cap
stocks. This challenges traditional theories and provides new insights into the MAI’s distinct
dynamics, possibly due to its smaller size, higher volatility, and investor behavior. Differences in
sample periods (e.g., Hussaini’s 1999-2013 study vs. our 2012-2021 analysis) and methodologies
(factor models, portfolio construction) likely contribute to contrasting results. Thailand’s
evolving market conditions may also influence the size effect over time. Regarding the value
effect, our findings on the SET align with Saengchote (2021), who identified a persistent HML
factor and value premium. High book-to-market portfolios (SH, BH) outperform low book-to-
market portfolios (SL, BL), supporting this conclusion. However, our results diverge from Hussaini

(2016), who found no value premium, and Pojanavatee (2020), who reported a significant HML
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factor only in the Consumer Products sector. These studies suggest sector-specific variability,
whereas our analysis supports a broader value premium. In contrast, the MAI exhibits a reversed
value effect, with a negative HML factor indicating gsrowth stocks outperform value stocks. This
may be due to the MAI’s focus on early-stage, high-growth firms and investor preferences during
the 2012-2021 period. Sectoral variability, as highlighted by Pojanavatee (2020), and the growth
orientation of MAI firms contribute to these trends. The distinct market dynamics further

complicate the value effect’s applicability in the MAI, contrasting with the SET.

Suggestions

This research offers actionable strategies for practitioners and investors in the SET and
MAI. By analyzing size and value effects, it enhances understanding of portfolio performance.
Using daily data strengthens the results, as lower-frequency studies lack specificity.

Confirming size and value effects in the SET benefits investors, as small-cap and value
stocks consistently outperform, aligning with established financial theories. Overweighting these
categories can lead to higher returns. A value investor might leverage past performance to
optimize portfolio exposure across size groups, making decision-making and portfolio
construction more efficient.

Conversely, the MAI presents a different challenge. Our study identifies negative SMB and
HML factors, contrasting traditional dynamics and requiring investors to rethink strategies. Large-
cap growth stocks appear better positioned for stable returns. The negative SMB and HML factors
also suggest opportunities in under-researched growth stocks, allowing investors to capitalize
on the market’s unique characteristics.

The reversal of size and value effects in the MAI raises important questions. Future
research should explore liquidity, investor composition, and industry dominance to understand
these dynamics. It should also assess whether the superior performance of large-cap, low book-
to-market stocks entails hidden risks, such as macroeconomic sensitivity or volatility.
Longitudinal studies can determine if these patterns are stable or market-driven. Behavioral
factors, including sentiment and herding, should also be examined to assess retail investor
influence. Such research will provide further insight into the MAI's unique features, refine

financial models, and offer better guidance for investors.
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ABSTRACT

The objectives of this research were: 1) to develop a curriculum for medical tourism
entrepreneurs through online platforms and artificial intelligence, 2) comparing the two teaching
methods, teaching through online platform, and applying artificial intelligence in teaching, and
3) evaluate the initial Social Return on Investment (SROI) of entrepreneurial development projects.
The sample group consisted of 88 people from 5 groups: 1) manufacturing industry, 2) trading
industry, 3) service industry, 4) community enterprise, 5) others, using the volunteer recruitment
method. The instruments used for data collection included interviews, questionnaires, and tests.
Data were analyzed using statistics including percentage; mean, standard deviation, Shapiro-Wilk,
One-way ANOVA and Paired-Sample t-Test. The duration of the trial course was 3 months (June-
August 2024). Results of research find out that firstly, the entrepreneurship program comprised four
subjects: Trends and Opportunities of Medical Tourism Business in Thailand, New Business /Product
/Service Development 1, New Business/Product/Service Development 2, and Entrepreneurs 5.0 for
Medical Tourism Business. Secondly, it was determined that the teaching method 2 with Al, as
a result, average score of learners is higher than teaching methods 1. There was a statistically
significant difference between the two teaching methods (t(87) = -14.7260, p < 0.001), with the
second teaching method (M = 35.61, SD = 3.92) having the mean difference between the two
teaching methods being 7.625 units (95% CI [-8.65, -6.60]). Thirdly, initial Social Return on Investment
(ROl assessment showed a significant economic impact, with SROI values ranging from 85.56 to
101.56, meaning that every THB 1 invested in the project can generate social and economic retuns
between THB 85.56 and THB 101.56. From these research findings, it can be inferred that an
entrepreneurship program developed is suitable and capable of preparing entrepreneur for the

launch of a business.

Keywords: developing entrepreneurs, medical tourism business, online learning platforms,

artificial intelligence
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wasgu Inemsulanasiadsldinasinsussiiuuuinasanyszinne 5 sefumsauuUYes Likert

2. MmIeszRilieudisunadugvdsewingdiinsaewis 2 38 Suanmsnaseutennandesiu
Aerfunsuanuasuuuunivesteyadieadin Shapiro-Wilk test ntuiAsehiuTouiisunadugu
sewhelinsaeudieadd Paired-Sample t-test saufdilaTginuuUsUTIUTemAS OV uNAL
YATuAuNA SEAUNSANYT WALATLULNAENNTILATIERANULUSUTIUNAUREY (One-way ANOVA)
InednsnageuAUIiuTeRILUTUTIUTENINgNMEadf Bartlett's test faun15IATIEN

3. MTIUATIENHANBULNUNIIFIANIINNITAY (SRON ATdunslnediasigrinadnsnig
wssgianaluiunsiunelduaznisanduureusarndussia wdhuiduasnnansuumy
Madannannisamulagiussuiisuseninaaninalselorid sannasyanIn1saeyy AuaARuNIg
AnnesinadndidnuninainnsdunivailastoyaiBmssn weldlddeyafinsouaquitmadng
fansnsadnanduiRuuasnadnsiliannsainanduitu

Fupaunsdiiun1side

1. {3dedndunsoonuuuuaziaunfusznounsgsiansvioniisndanisunmd siuman
wosuooulatuazuaz g Useivs Usenausae 5 fumeu ldun 1) n133ias129 2) n1seenuuy

3) A1SWRIUN 4) N15ALTUU wag 5) n1sUszEuNE
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2. W mdngasyusznaun1s Module 3: §51aN1svieufignTinsunnd tlemusenausiey

a

4 g3 lawn 1) wwilidnuaglentavesgsianisvieaiigndanisunngvasivneg 2) n1simugsne/

q

a o <

wanfau/unsln 1 (91/eiusiuaziaiesiio/qunsalnisunng, Uinsaunin) 3) MswanNgIAY/
NARAUN/USNNTIUY 2 (U%ﬂm,ﬁafma%uqmmw,msﬁﬂmua:ﬁ@umﬁmﬁmms) waz 4) n5tdu
Fusznouns 5.0 dmsugsiamsvisaiiendinsumdvedine

3. dmdngmsiusznauns Module 3: §3Aansvieailondansunme ity diluvaaes
funguietsduiu 88 au Tngldinusinsdninde 1uiussneunsifianuaulafiegianndneniw
uvaaeussulagaiagla

4. WisuWisunsaeu 2 FBseninmsasuruunasvleuesulatiunisiy Al uldsiulunsasy

5. fAdedudunsmslimuinuniugusznoumsiiaulasiulinuf0Rnns wasUssiliunansuuny
NN9FIALINATTAMU (SROI) Tudesiu

sresIaALiiun1sive

1NN D9 FaAy 2567

NaN1339Y

1. amsiaumdngnsuszneunsgsnansvieaiiondanisunnd tngldnsisounsaousi
wanesueaulall
PAfeliiaumdngnsfuszneumsgsianisvieniiondenisummg Tasldnisdounsaou
Wumanwasueaulat dasznoudie 4 geduldun Tiun 1) wunliuwerloniavesgsianisvieadien
Bsmsunnduedlng 2) mswanngsna/mandusi/vinisinl 1 (91/0vfusiuazindesdle/gunsel
nSUNE, UINMTaUnIW) 3) NMeWngsia/manduei/uinslnl 2 Unsiedaasuguam,n1sAne
LazimLTU3NTIvING war ) madufuseneuns 5.0 dmugsiamsvieaiisndinisunmdvedine
wazle o amsnd sunFeuusarinnldiS suraums Zoom uazs3ules www.entrepreneurontine-
leaming.com Ingfianssunisseumsaeuduzuhuunsussens nsendiegunsdifinyuazaniunisal
$rasiiinatostudomiudonsaeuiiduaduiflouasunizoutodfiie Dalomaliidsuasvay

& a

wazkanidsuanuiuiuaeuuuivled Swa wazlad lneldszeznandnwiigas 9 Talus

Y
U S va =

v 32 Falus (nely 4 fUam) sl JiSeuanunsaseuslamenueminanimaiunsey vse

U

8n31 NMISEUsveILara diunsUTEuNaUTENEUAIY 1) WUUNARDUTIEIWN 4 518791 BT
sgdosmandbiiiutianisiinnuiuaginvemuiinvualiluingussasdvewnasynivlngsfonas
H1uiSeway 60

HANTUTLIUNANGATINLT LYY U 15 AUNUIT ANTIUNENGATHUTZNBUNNT
fifnadewiniv 4.67 dszduanumnzadluszduin awnsahlldls daunanisussdiusedv dedl
a & v o w a ] A a ¢ a 9 a
Fwimsidudusznauns 5.0 dwsugsianisveaiendanisunndvesing 4.8 Iynsiauigsia/

nandnua/usnslnd 1 (81/03dueiuaziasoslia/gunsninisunyd, USn15aunn) wagdv NS



a4 wsUszans iulud uaziiswey Urusy

a o 4

g3n/maadme/uimslug 2 (U3nsiieduaSuaunIn,N1sAnykasiauIUINITIVING 4.7 kaydv
wwilduuaslonavesgsnanisviesiendenisunndveading 4.5
2. WWinsuiisuisnisasu 2 A5sywinsnisasunuwaniesuesuladdunisuierdeygn

Ushwg (A) unlgsulunisasu

<3

A15IASIEIRANISIUS BULABUAS NNSAUNY 2 35 Alunisiiefnwuseansnavednisin

UyaUssAvgulszendldlumsissunmsaeu Tngisnisaeunuui 1 lunmsaeuihuinasasussulad

¢

A7y ZOOM waglenansusenaun1saeu diuismsasuuuuit 2 dnsin Alungaglumsliesesigiseu

USULlaun warlimuugdn N iuns @i usls suwAazAL A15ANYIASINLS HAINAITILATIENU DU A

Y Y

WanssauuiievinanuiladneusreInguiieg1e INUUIWIINIAdeUaNNA U BlUT e LBy
HAFNENT T1IN19ITN1TA0UNIABILUY warTiATI8MALLANA1VBINad NS A uTadeduynaa

TngiNan1S AT TR

aa a o < [ '

ataganssuvewuUslunsAnw (15199 1) uwansliiuiednuazvesngudiogauwag

o
o LY

nsnsyatedvestoya tnefiduaudidisaunisnuiviady 88 au viall fuusine (gen) 1usuys

v
a1 I

¥AnA (Dichotomous Variable) fifidads 0.59 (SD = 0.4945) Ustinngusieg1susznauenand

Soway 59 wazinAveSevay 41

<)

AanUssunis (pos) LuduusiBengu (Categorical Variable) wusdu 3 nauldun ngud

Y a ' oY

Judwesfians gaanmswieduims nquit 2 liun fuiedannis wuynis winnuwserdmdai

Tushuniadug uasngud 3 daaulalunguendndug wu Wnivinis 19158 1Usnw Wudu lee
FauUsiunisdaiade 1.53 (SD = 0.7420) 4andian1snsEAefI1909nquAle8 19l usEAUAILALY

fvannuane dauszaun1sany (edu) ufuUsIBnguuuUEsadusu (Ordinal Scale) Tnenguil 1 fe

nauninsfinuluseauininUsygns nquil 2 dnsfnwluseAuuiyes wasngui 3 In1sdnw

o '
1Y o ' a

gendseauUIyaes slaedey 2.22 (SD = 0.6333) agvipuitnguiiegwdnlngiinisfinwsezdu

=] '

SeynynIvisegani

[l

HadugNTvoaTTN15ERUMUUT 1 (mtd1) wazuuudl 2 (mtd2) il uazuuuiifiSouild
Ingisnsaeunuud 1 iduade 27.99 Azuuu (SD = 4.8743) Tuvaueiisnsaeuiuuil 2 IAadues

A9 35.61 ALLUU (SD = 3.9229) 1198 MSE0UWUUN 1 SNAUUDIALLUUAMS 0 D9 40 Az Tuuuen

ATEDULUUNLNTULAUNIN AD 26 D9 45 ATWUY

a aa a o ™ =
A9197 1 @DATINTIUUIUBIF LU ST T UNSAN Y

fuus Anade (M) zi'aw,ﬁmwummgqu (SD) Min Max
wiet (GEN) (1=ve)9) 0.59 0.4945 0 1
Ams (POS) 153 0.7420 1 3
s¥AUNISANYT (EDU) 2.22 0.6333 1 3
wadunvdvesiinisaey 1 (MTD1) 27.99 4.8743 18 40

Nadugnsvesiinisasu 2 (MTD2) 35.61 3.9229 26 45
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15190 1 ()

ALY ITMTABULUUN 1 AB @oun1e ZOOM vieaduTuiinnsaeunis ZOOM sauduena1suszneunisaey,

FBnsaeuwuu? 2 Ae raun1sasulaeld Al suduenaIsUsENEUNTSERU LazAaUTUTINASEBUNTS ZOOM

2.1 naMTAATIBAUTBULTIBUNAAUVEURIIBTNTAOUIN 2 WUUIEIS Paired-Sample t-Test
TuUesau 135n15madeu Shapiro-Wilk LiaUsziiun1SuANLASLUUUNAUDIAZLULDIN
ATNTAOUNIMUUN 1 WAaZLUUT 2 @0IUUU FINANITNAGBUNUIN 10n15aouLuunt 1 Tia1 p-Value

o @

(0.53250) FadiAunninszautaddgfnvuald (O = 0.05) WulReIiuisn1saauwuuil 2 Alven

o A

p-Value (0.96160) fiAunninszauiaddaiiivualy (O = 0.05) wudeaiu Fsaguliindndngiu
\Wisswefiagnanritazuuuaindsnisaounuud 1 uay 2 fuwilfufissdnisuanuasuuund daduly
mwﬁ’aamaﬁugmﬁm%mﬁmezﬁmﬂaaﬁwwswLm%wmaﬂismw 3104 t-Test kag ANOVA

wdtantu Iiedunisimsedidaeds Paired-Sample t-Test taiUSsuiisuraas
SYWIIRNSARULULT 1 uazUULTl 2 (1197971 2) mamshasevinuALLAneeensdiTed g
adfsywinsdesisnnsaeu (187) = -14.7260, p < 0.001) InedSnsaeunuud 2 (M = 35.61, SD = 3.92)
fifnadegenitisasuuuudl 1 (M = 27.99, SD = 4.87) etneiifdnfny AuunnsnsvasAadesEnIng
A0935M5aURD 7.625 128 (95% Cl [-8.65, -6.60]) NANITIATILR AT UI 1T sa0uLUUT 2
fiUszanSuageninisnmsasunuudl 1 egnditeddynisads Tneflvuinvosnanseny (Effect Size)
ﬁqﬂ FouaddemuunnsnaidnausTrineiinsdeuTa 2 wuu

A13999 2 WIBULTBURAFUAVBURYIBNITARUMUUT 1 Laskuul 2

ABnsdeu N Mean SD AULANAGLREY t-statistic df p-value
FBnsaeu 1 88 27.99 4.87 -7.625 -14.726 87 < 0.0001
Wmsdeu 2 88 35.61 3.92

MAGWR: WN1THOULUUN 1 Ap doun1e ZOOM wIeAaUTuiinn1saeun1s ZOOM saufiulena1susenaunisaey, 353

AULUUT 2 Ap maunseeulaeld Al Siuiulenasuseneunisaou Lazadutufinnisaaunie ZOOM

2.2 Wisuitsunaduqrveditnisaeu Suunmungusioeng

2.1.1 nadugyivedisnsaeuisi 1 Suunmunguiiegs
HaNsIATERAuLUsUTIWeslasefifinanedsnsaeunuud 1 Tnefiansan
nFLUsIe sEAUMSAne waziunus namnszinuiliideselefidnadeiinisaouwuud 1
agnaditidfyniadifisedu .05 (3197 3) Tusuiadeunea nansiasesidenisaaeudt (t-Test)
wansliiudnliianuunndsegrsldeddymeainssnananamewavinavds (F(1, 86) = 0.1804,
p=.6722) LLﬁdmea?{mewmﬁﬂ (M = 28.1731, SD = 5.1501) 9geninneyiey (M = 27.7222,

SD = 4.4987) Wantioy d1msutladuauseaunis@nen N153As18siALLlsUTIUNGAe (One-way
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ANOVA) wanslistuitlifiauunndnsesnsdifeddynisedfsewinssedunsnuiluandnaiiu (F2, 85)
- 0.97, p = .3841) WonaNi} MITAdEUANIWITIYEINILUSUTIUAE3S Bartlett's Test laiwupnna
uANAseE T TeddnYy (22) = 3.6568, p = .161) Fadulumudeaunfvesninmeianuuususiu
Tuduresladoaudiunus nan1siasziauLUsUnumnailldnuanuuanasegsldudnagy
mﬂaﬁﬁizmwﬂfcjuﬁﬂl,mmﬁmmmﬁ’u (F(2, 85) = 1.50, p = .2298) pgnalsAny NsnAEBYU Bartlett's
Test nuANULANANEE 1 TEA A YeIRNULUTUTIUTENINGN (X3(2) = 6.0775, p = .048) 1019
danaronnuundefiorean1sinsed ANOVA dwiusudsi wan1sinszdiveddn 35n1saeu

wuud 1 Iuseansuaiiliuwansiuegaiiteddynisadifseninanguing sedunsdine wazeiumis

ALANFA19AU

A15197 3 WTBUWIEUNaAUNYSUDNITNTABULUUN 1 TIWuNGINNGY

Jady Sum of Squares df  Mean Square F Sig.
be (GEN) Between Groups 4.5547 1 45547 0.1804 0.6722
TEAUNTIANE (EDU) Between Groups 46.0149 2 23.0074 0.97 0.3841
Within Groups 2020.974 85 237761
Total 2066.988 87
Fiunus (POS) Between Groups 70.3001 2 35.15 1.5  0.2298
Within Groups 1996.688 85 23.4904
Total 2066.988 87

wnewme: 1) A1 t dmdudaudsine (GEN) = -0.4246 (df = 86, p = 0.6722), 2) HANTMIAGBY Bartlett's Test dm3umny

WihiuresnuwsusIw: seAun1sine (EDU): X2(2) = 3.6568, p = 0.161, siumils (POS): X2(2) = 6.0775, p = 0.048

2.1.2 nadugrvediinsaeuisi 2 Suunmunduiiegis
HaNSIATERAULUTUTIMe et eTidinaned S nsaeunuuil 2 TneRarsan
nfuUsne sEduMsine warsunis nanmsiessinuinliiteduledifinaseisnsaounuuii 2
ataiifddunsadnfiseau .05 (3197t 6) Tushutadene nanmsieseiienisveaeud (tTest)
wansliuInliinnuunnansegaiidedrdynsaifseninanamneiazinads (F(1, 86) = 1.9442,

p = .1668) LLﬂdmeaS&maamez@q (M = 36.09615, SD = 4.211374) agganinnane (M = 34.91667,

=

SD = 3.40063) \antee dwsudadudiusyiunisine nsiasesianuLUsUsIunasen (One-way

o

ANOVA) wansliwininidanuwana1segaditudduni9adfsemnesesunsanumnauananadu (F(2, 85)

o

= 0.90, p = .4086) UONINT NINAADUANUMIAUVBIANULUTUTIUNEAT Bartlett's Test Tawuaiu

o w

wansineeg sl deddey (((2) = 2.8368, p = .242) Fadulumudeaunfvesnsinsgsinnundssiu

o o

Tuduvesademusiiwnus Han15IAs1ziANULUsUSIULAglUnuANNBANAN9Rg19TidsE ARy

o

wwqaaﬁiw’mﬂ&jwﬁLmﬂaﬁumﬂ@mﬁ’u (F(2, 85) = 0.15, p = .8572) WaA=N1INAZFDU Bartlett's Test
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o

guduaNwINiUYeIANKUTUTINTENINNGH (XA(2) = 1.6138, p = .446) NANISIATIEIUUTI

Wnsaeunuudl 2 fusedninanliuanaeiuegaitudAynisadfseninanguna seaunisfing

LALAILNUANILANANGUY

A19197 4 LWTHUEURAU MBURISNSAOUMULT 2 FIhUNAINNGY

Jady Sum of Squares df  Mean Square F Sig.
Lwel (GEN) Between Groups 31.3086 1 31.3086 1.9442 0.1668
TEAUNTIANE (EDU) Between Groups 27.8993 2 13.9497 0.9 0.4086
Within Groups 1310.964 85 15.4231
Total 1338.863 87
FunLs (POS) Between Groups 4.8443 2 2.4222 0.15 0.8572
Within Groups 1334.019 85 15.6943
Total 1338.864 87

mnewn: 1) A1 t dmiududsine (GEN) = -1.3942 (df = 86, p = 0.1668), 2) HaN1SMAARU Bartlett's Test dmsuau

WIAUUIANLUTUTIU: SzAUNSANYT (EDU): X2(2) = 2.8368, p = 0.242, Ak (POS): X(2) = 1.6138, p = 0.446

3. mamsﬂszLﬁué’mwamauLmul,%ﬂé’mumnmﬁamumqLﬂﬁiﬂgﬁﬂwﬁmﬁu (SROI) A1nlATINg
Wangusznauns
3.1 wHufinadws (Outcome Map)

uunadnsveslasansvangasianngUsenauns 5.0 seeil 3 (597 5) azviou
Tiiufanisesnuuundngmsiisjariumsiaundnenmyssuszneunisetnanseungy wasidussuu
Taeiflomusznaudae 4 9ot WWun 1) wnlfuuaslonavesgsianmsviondisndmsunmdvasine
2) maiaugsfa/mdadusi/uinmsln 1 (o1 ndust uasedssdie/qunsalmaunmd vinisgunw)
3) MaRaungsRY/Manust /U35l 2 (U3msiitedaaiuaunm msfnwiuagiauuinisivnms)
way ) madugUsznouns 5.0 dmsugsianisvondisndenisunndvesing dansouaguiiionn
fdndudmsuguszneunslugatagdy %ﬂﬂﬁamquLﬁawﬂﬁa"wLﬂuﬁm%’u;jﬂisﬂaumﬂuqﬂﬂaqﬁu

uBNINMTBUTLAANABELED ndngnsdlddnlvidRanssunanidsusouiuasinuiR
wielviguszneunslatilonahanudilasuluvssendlfluanunisaiass safsnsliduinu uas
LuztuuINInIsUsEnougsAalemyse Jselifidrsulasenisamnsathanusluuiuldiugsie
vosnuadlapgr iy auuaziiusE s

nadwsiimanTanlasinsiignuusesniduamsses Tasluszezdu (0-1 9) satduns
Wuyuamiuasinvglanzsliungussnounis lusseznans (1-3 9) manisinguszneunns

zaunsau1Aus lUseynaldlun1susul§egsia Wi nisanduyu nsiiuysEansam wagnis
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Wawandaavieuinslnd dwluszezen (3-5 U) darldifanisiivlnegedduvesgsia n1s

WinTaanuaRnsatun1sudeliy wagnisaiamansenudauindelnsugiawasdenaliuniniig

M1 5 UNUTINGANS (Outcome Map) YemdnansaUsznauns

Module flanssu NANAR nadnSsvezdy  madndsveznans  madndsvezenn
Module 3:  ausuullluuay v Wilaeaiauee Wawuweugsin -nsduleves
33nNT lonmavesgsnanis  eusu8sau  lenidlugsia A1 Medical g3fvegaddy
vioudfleands  veadlends Srunudalus Medical Tourism Afiuda
ASUWNE Asunngd DUSH 3 Tourism ANEsaluy
(Medical DUIUNTTHAUN e/ Souimeiawn  aseuinimi ATTUITUVDY
Tourism) nandusLazusnns  NanTsy UININN ANTUNNIET SMEs

MINITUNNG -9 nsuwnEled AOUALDINAN -WAWLATEFAT

WINARUSANT  11RgIu AR seuvieshiunay
DUTUNTHUN Tvsifiiun Wnlamnu FawRAAT Usgine
Uinsiitedaady RS feansvesgndn  USMIsAuAIMMUY -8319N159199Y
U gAY funsdadBy ASULERS Tuguwu

quam YNTEAUAMAN

ausunsiu L‘%auiﬂaws‘mi VYIYARAAY Finvos
HUsznauns 5.0 wusdulumane Windunuslu fusgnaums
dmiugsia Medical 33719 Medical wagniinau
Medical Tourism Tourism Tourism

Nee: Hanan nued xafiiatulagnssanmsauiuinssuvedasis awnsaduvsedaldludaliinm di

Hadns vaneds nswdsunvasiifiatudungudmuneduliewnannslasunandnvedlasinis lnoudanussesiia

3.2 wadns (W) maAsegiaanlasansimuigUusenaunis 5.0, Module 3: §57an1s

VougNTINTUnng

v
a =

wafitAnduInmslidUInwngsia SMEs Tulugadl 3: sshansvieaiisndanisuwnd
Sauuneungusng q 23lungud 1 vinsavam Feldun nqusnwmeruiaianienyinaliulad
asieflonl S/ daensau virlw/Aaviu asaaguan maguaygeony Tnglunguil dusznsuns
lasudsgleriannsusuugaussavsnmmsandunuwasnisansiunu lsmeunauazaiddnuaisums
mmaaLﬁmﬂixﬁw%mﬂumioﬁ’wLﬁuqiﬁa TngUsendaaildanglunsansiusnuilamaus 200,000 i
500,000 U wena Nl Safinsuiusinisuimsdudiaseds Feasandunuldiaud 60,000 4
120,000 vnisied il ApdwadndalngjazSudiunadaulul 2024 fa 2025

Tunduil 2 Uimaifledaaiuguam dun wanlne av finTaosn/lsausu/aauing

witeguan JUsenaunislunguilasuawugdlunisimuindndueilnaduagnisusuusenis
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sduau wiesdildfifmmumansznumanistuidaau uinndaziiuralul 2025 laein1s@nw
anudululiuaznisusuuganssuiunismisgsia
nauyl 3 &1 LYde waeiAsesdle/gunsainiswimd Juszneumslunquillasuuselew

o a

98191NNMTAAFUNLLAE NS TEANE AN U%ﬁwﬁammmamﬁuuuﬁm%mmqm‘uléf 42,000
Umeed wazUsendamiiuinuilasewing 500,000 89 1,000,000 U BnuSEMisUsEndaaRiuInm
#5ewina 300,000 F9 700,000 V1M wENING SainrsUTuIsEUUNMSUIMINTNEINTYARD LAY
NS UANDSUESAY Fanindnasiiiunalud 2024 fis 2025

dmunguil 4 msfnwinasianuiuinisivinig deszneusionguyauagiey
wifnauwe/iilegunin guszneunsumeuRlne/wmemadon nauildsuuglum s
ndngmslivuadonazassiuaudesnmsvesman wiiezdilifdtamansznumansuidaay
wiAAInazanansaLiinseldnnnisuinsivnisuuulng wu nangns Lifelong Learning laga1adn
auiiunatul 2024 fv 2025

daungquil 5 g3fadug ARerestummeniisndenisuwmg 01f aemstu u3nmsuuds
Az AgUI Usziudy uevmdladu/inaniosy 511015 TIYEYRITISEAN dUEYN YIETIN
Auan auwnunean WWudu Seuszneunslunguilldfudsslevinnnisuusmanainuagnisiain
HAR el anutnuwievilanaiiaranansoatenelai 100,000 - 200,000 uwsied §3AIFUMLN
easamnsaadieselalug 500,000 vmsBiFiaw wazdnAaNERsuNNETTIMRAINIATaT T ElA
il 200,000 VIned uananil dafinnsUseviaiiusnwlddaud 200,000 81 300,000 UM Tpdaw
Tngjaainasiiunalul 2024 83 2025

3.3 nMsUssidudnsmanouLuedaaInMaImU (SROI) (Hosdu: nsfdlAnwImangns

fimungfUsznaunis 5.0 Module 3: gsfansvisafioandanmsunme

MIUsHUNANDULNUNIFIANDINNTAIMNU (SROI) (M597 6) uansliiiudanansenu
yaasugAanddediiny nedan SROI eglute 85.56 fis 101.56 muneaudnn 1 vmiamulu
Tassnstianansoadssansuumumedsnuuazasugiaseming 85.56 U B¢ 101.56 U

MARTEiLENANNgLssAINUI ngugIiadus Mifeadeatunisvioadivandenisunme

fidrudAglunisaimayssloninimsidu nefinsiiuseldaanssning 6,150,000 4 6,200,000

1 Ao o o W '

vwisal ngue nudue waznsedio/aunsainsunnduandiiiuiinisanduyuindiedfy sening

q
o '

1,292,000 fiv 2,392,000 vwisel Tusaefinguuinisaunmidinsanduyuiidfyszning 664,000 f

1

1,044,000 U nel
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A998 6 WaN1TAUIN SROI (HWoeL) FUUNAIUNGNTIHa

ngugIna mssiuseld ) nsanduny (VnA) saunauszlasd (UnA)
ﬂﬁj:m?i 1 - 664,000 - 1,044,000 664,000 - 1,044,000
ﬂﬁjﬁﬁi 2 150,000 - 200,000 - 150,000 - 200,000
ﬂzjaﬁi 3 - 1,292,000 - 2,392,000 1,292,000 - 2,392,000
neuii 4 - - -
ﬂﬁjﬁﬁi 5 6,150,000 - 6,200,000 300,000 - 320,000 6,450,000 - 6,520,000
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ABSTRACT

The objectives of this research are: 1) to study the level of service quality, the level of
price perception, and the level of loyalty of entrepreneurs in a large flea market in Chonburi
Province; and 2) to study the influence of service quality and price perception on the loyalty
towards the provider of space rental services in a large flea market in Chonburi Province. This
research aims to enhance service quality in flea markets, enabling vendors to consistently lease
spaces and maintain long-term tenancy. The goal is to support the market's sustainable
operation and its ability to address the issue of unstable income, which may arise from
economic downturns. The sample used in the study consisted of 340 entrepreneurs from a
large flea market in Chonburi Province. The statistical methods used for data analysis included
descriptive statistics, frequency distribution, percentage, mean, standard deviation, and multiple
regression analysis.

The results of the research are as follows: 1) Retail entrepreneurs exhibit the highest level
of agreement regarding overall service quality, a high level of price perception and the highest
level of agreement regarding loyalty. 2) Service quality and price perception factors significantly
influence the four dimensions of loyalty among entrepreneurs in a large flea market in Chonburi
Province at the 0.05 significance level. The researcher believes that the findings of this study
will be beneficial to both flea market operators and vendors, as they can utilize the information
gained from this research to develop and improve the market. This will contribute to the
sustainable operation of the business. For example, it may involve training to maintain the
standard of market management staff, increasing communication through congenial greetings
and providing clear, useful advice to vendors, as well as addressing issues in a timely manner

once reported by the vendors.

Keywords: service quality, price perception, loyalty of entrepreneurs, large flea market
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waztademaasugianisnds dfnauussanaszan atudl 6 , 2567) Jymdanaadumnlviaels
vosmaatiaiaanaliiuasld uszneugshanaeiin Jamsyaunisiannguaimasuinisves
nanatalunnduiionevaussaufeansvesussnounsiuduasduilon Snvlsesliauauls
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wolunsiannguamnsumssusng o 1 Salunaeiipiifienudfguangausonising

2. mafinwadsilldsntouivodeiinu dudsililumsfnmusznoudae fuusdase Tdun
ANNINNITUTMIUaEMTSUIANAIAILTIAN FAwdsaufennuinfvesdsenaun1siuditunainia
Taglduvvasunuiduedesiielunaiudoyaiiietuniinssivazaguna nausogeilflunsdne
fofusznounsiudluiiuiivomasinuualvguimiduimiavays sseznailunafivruny
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1. MIMUIANgufIeg 819893 munvuIang ui1eea Tnefiszfuanud exfuegi
Yoway 95 ANEATAILINYDS 11 (Yamane, 1973) leAnvwangusnegsiiuteya 334 faoens
faililernuaganlunmsvssidunanasinneideya fideidenldvuanguiogaiemuadu 340
F9E9

2. Msduaiegne §3981975n15qud398191uUY Non Probability Usglan Quota Sampling
Lﬁ@lﬁlﬁﬁa;ﬁaﬁmauﬂquﬁu‘ﬁﬂmmmﬁm Tnemanadauied ldudsituitnnedudesnidu 4 Teulnelq Fad

Ya U = = - '

ANATOUARNIIUNVEALANIIAYeIna1atln fIdedelamruaiiuiiudeyanuniswusleuiiuiueg

Y
v

dudvesnatneandu 4 leu ielilddeyanifinnuaseurquinyniiufivesnaaiiislinaidefinay

Uniiedie Mailldmmuanusnasilunisiiudegsiiuiilovas 85 18 sadudruiunguiegieisdu
340 318

ANSNUNIUITTUNSSURAZILITeTfeTas

HUIAANISUUSTUIAVDINANALRA

Auasal No9a31u (2552) teldwediviunisanvuinvemain Town sinuazsiuiuves
Huduagnsuins Suulssrnsiiendeluunainans szegmaasvgiafigniazifiunandiumes
nane seldvesUssmnsiiondelugiunans Ingdusnndinagldduauiuamsedmlunisimuasuin

fa1n lnganunsautanatntineanidu 3 uads

e e

P o 1% £% '

(Y < v v
1. A81AUAYUIALAN AB UATUIUIIUAAILA 16-81 T1UAN
4 A

2. AaNAURYUINNGNE AD TINUIUSIUAIAILE 82-173 S1UAN

3. MaATRYUNALMR AB TINUIUS ARG 174 S1uATulY

o

wuaAnngIdaIiuAMAINNITUINS

AaRLaes (Kotler, 2006) NE1331AMAINNITUINITADNTATINAMAINAITUINITNIGAIUATTAGA

v

TiliesninfignAtatands WegnAilasuusmsualunluieudisuivuinisiaianiald damn
dldusnIsnudn Aunmnisusnseseniasututesninaunmilaaanisly fldusnisegld Usevivla
wazanalinduinlduimsdndnasilunmends uimngldusmstmelafasilindunlduinisgdnasald

W59 IMNULAEANY (Parasuraman, et al, 1998) lasin1susudsedanuunisinamninnis

'
a

USN1suseimiiendt SERVQUAL Tnailunievidsaunuininaein1suseiiuamn1nn1susnisuy annias

11 10 8 annsanaguswaudnvugddyivdtnunnnsuinsiadunudnuaeln 5 §8

v
a (=1

Feeonundusiinuun1sinAunIMNIsUINs SERVQUAL NUsudgslmivsenauaie 5 d@ndn aail
) mmﬁJugUﬁssmaw%ms (Tangibility) (2) pnutwGetavesiusns (Reliability) (3) MInouaUDs
#ognA1 (Responsiveness) (4) N33 3nuazidlagnan (Empathy) kag (5) n1slinnudesiunegnen

(Assurance)
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wwaRefinefesiunsudanddusan

Faviuazae (Rust, et al, 1994) Na1371 N15TUIAMAININIIAY ABNITHMUIANMUTNAVDS
andviedliuins fivaeriliRunnuimstedudmielduimsld fufunsdougmevasnisius
WiungnvsegliuinisanansaasianulaluToumenisudadu

\aLaesuarany (Hellier, et al, 2003) N&1331 N133UTAMAINIUTIAN ML1BfIN1TUTEIEY
fasmdum IeuIn1snaenIuNsUsEuiIRunnYesEUmMLALUINITIEANUMITaNANATTURY
fifossreeanly

wuaRningddasiuaMuinAvaglduinig

P

1od1es (Oliver, 1999) na1111 AuANALUAISIEUTAS (Customer Loyalty) Aensidlauinig

Y
¥

Tinsaduayuegraduls wiaidunisusunauszlevdlinuianislussezens drensdedudi wie
THusnsdnedwadiaue Fsnsinseduanudndvoslduinisd 2 Fufe 1) Funginssuves
Flduims Wunsfinnsanldannsiesidulssaiuaue warnisuendenuuuandotin vie n1s
vensderumededsnueeulail uay 2) suaunfveslduims Wunisiasanldanenudilade
yioaruddlalduinig uazarudeulmronavesdliuinig fuiudaguldinisinnnudndves
AldusnIsll 2 du Ao ArungAnssuvedlduinisuaziwinuafveslduinislaewtseandu
1 p3dUsznovgosiiioldneudndvewflduinsldun (1) msuende (2) n1sdevndelduinise
(3) Anudaladonielduints wag (@) mnugeulmsesia §3de3dldhuumAanisinamdnives

v v oy

ALTUININS 4 BeUsEnaufinail inldlunideasiil

awv o d v
MUIYNLNYIVBDN
ao o 4

1. Adenneesivdademunun s sNdamadenuing
45y ginsduauavsuan Anfgs (2563) levinsAinwfsnaninnisusnisiidaasieniy

v a

fnfvesgniniueslvasnsudludminuusatadng Tasnsifudeyaanuuuasuauaingniiantd
uInsiuerlndsagudainanidigngudiegng 180 518 Iaraliin1siiasiziaiuannsenyg
(Regression Analysis) Lﬁ"aﬁﬂ‘mmmé’mﬂ’uﬁ‘mammmwmw%msﬁdqmasiam’mﬁ’ﬂﬁ HaN1SAN®Y
Aunuinuamlunsuimsdsasionnuinivesgningnanfiunlduinsiueyindsasud vivlvigne
finsnduslduinissuasianisuendinseunn

1530 unund waz 1By Wnda Yia (Rorim Panday & M.Fadhli Nursal, 2021) léivinmsdnwn
fananszmuvesnam MU Mstarauimelavesgndnidmasronudnivesgnnduusalaa
Tuduladide Tnevhmsiunussdeyauuuasuauannguiegsdadugnifiuldusnslui 210 e

TdAnafifnmsimswianuaaneenvam (Regression Analysis) lNBANYANNEURUSVOIAMAINNITUING
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a1 '

Ndwaronuing nan1sdnwdunuitaunmnslivimsvesiuudaleda luduladidedmwasioniny
ffvesgnén wazeuinidurhliAanisndualduinise uavuusihuenderauls
2. mATTIAnesiuTaTeN s Rumi U ATdmasierLinA

aa1am 183 Iunly wazany (Slamet Heri Winamo, et al,, 2020) lévinnsAnwinanseny
Y9I 3UTAAAIILTIA danarensadeanufiselanazanuinAvesgsialsaeu deldify
uTLUUasunmInnguiegsiiiuinioululsadouuuned 3 lsadeu S1uiw 173 918 14
Anaffinisilaszsinnunnnesnaas (Regression Analysis) liloAnw1AI AN USYDIRAAINAS
Umsiidenasemnuing nansdnwdumuin mssudauadnusaveinguiiegsiidnsnaseainy

fanelanagdeanuinaluynauvesinseululsuseunnuni

a1 813101 wavame (Mila Hariani, et al., 2020) lavinns@nwinansenuvesnisius

| ' v a

ANAINIUIIAN AMATNNITUSNNT UaganuvaINvaeyemdnduidmasenuinfvesgnaily
uimsluiassndudguilesiule Tungannsnisdn dulailide Feldiiudeyauuuasuaiuainngy
fregnemidugnitvesinassndudn 91uau 100 518 Ideadifnisdnsieiainuanneenya

v 2

(Regression Analysis) HaN1IANWIALUNUIN N155UTAUAINIUTIAIAINAGDAIIUANALUNINTINN NG

Y9

YoangugnAELEUINI I EsINAUAYUUesIUls

NSaULUIAAKATALUSA T LAY

nnsfinvnumulfanguuaznuideiiiiesdes feldasusenundunseuiufatunis

Al
AMNINANTUINNT AUANAYBIEUTENDUNTT LA
1. AnadugUsssureInIsuing 1. nsuensie
2. AvaniiBetiovesfluinig H1 2. matevelduinise
3. NINBUAUDIADYNA " 3. auddladevielivanig
4. M3zanuaztinlagnin 4. pugeulmsiasim
5. msliimniBesiusiegnin

H2

4 Y

n1suiAnAIIIUTIA

2NN 1 NSOULULIAR

71: INNANWN
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AUNAFIUYDINTIVY
auuAgiuil 1 Jadesnunuamnisuinsiiavsnameuindenuinfvesiussnaunisiudnlu
nantnuualnajuimiduimineay Tasuwadu 20 ausfgugesldwsl
1.1 euugusssuvesnisu3ns fdvewansuinsen i nfa L s UeNmeveUsZNeun s AN
1.2 ansnidefioveslviuins TvsnameuinsemmindsumsusndevesiUsznoumss
1.3 Msneuauewiagnm 8vSnan1auindenuinfnuNsUenAeveIUTENaUNTIIUM

a '

1.4 ms3dnuazidnlagnen d8nswanisuindeauininunsuenseveusznaunsum

1.5 mslimnudesiusiogndn iavswameuindeausindsumsuensievesiUszneunsi

1.6 AnundugUssuesnisuims Svswansuandenudnidiunistens elduinmadives
HUTENBUANTI LA

1.7 araiidedevasdliuints d8nswamavindernudnddunsdevielduinsdives
AUsENOUNTIIUA

1.8 n13nevaussnogndl f8nsnansuansennudnidiunisdevielduinisd 1wes
HUsENBUATTI LA

1.9 msfnuasidilagnd Tnswanisuinsornudnfdunisdendelduiniegves
HUTENBUATTI LA

1.10 mslianmdesudogndn fvsnanisuandennudnddiunsdendolduinisdives
AUsENOUNTIIUA

1.11 arundugUssumesnisuing Svdnamsuindeanudniduaudslatonielduinig
VoUIENBUNITIIUA

1.12 anuideiovesdliuinms favnamsuansonnusnddumiudilatonsolduinises
HUTENBUANTI LA

1.13 namevauesagndn davsnanisvindernudniduaudsladondolduinismes
HUTENBUATTI LA

1.1 M3anuasidlagndn Fvdnansuindeanudnddunuddladonislduinnsves
HUsENaUNTIIUA

1.15 mslaudediusiogndn favswamsuinsennudniduanudiladonieliuiniaes
AUTENOUNTIIUA

1.16 anudugusssuveanisuinig d8nsnanavindearudnfsuanudeulninesaives
HUsENBUNTTIILA

1.17 anunindedevealiuinng fidvdwamuindenmsnddiunuseulmsesiaives

AUsENOUNTIIUA
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(%

1.18 n1smeuauwagnA1 I8nsnantiuindeninudniniuaiiugsulninesia1ves

HUsENBUNTTIINA

(%

1.19 M55 3nuazid1lagnan T8nSwan1suindenudnin1uai1ueaulnifnesA1ves

HUsENBUNITIINA

v

1.20 nstianudedusagnan ddnsnanisuinsennudnasiuainugeulninesinives

AUsENOUNTIIUA

1% '

AUUAFIUN 2 N13TUIANAIIIUTIANETENSHANaUINARAINSNATEI UsENBUN1ST LAY

U9

a '

nantin vuavguianilsludsninvays neudadu 4 aunfigrudoslasil

el

[ Y

2.1 M35UIAMAINUTIAEBNSNANINUINABALANAAUNTUBNABYBIEUTENBUNITI LA

v

2.2 AN53USAMAINIUSIANL BNTWAN19UINABAIUANA A1UNTT BUS LT USNISY U84

XY
HUsENBUATTI LA

2.3 nM33uinuAduAidninansuandeaudnd duaudslad evielduinisves
AUsENOUNTIIUA

2.4 n11335U3ANAIRIUIIANT NS nan1suInsdenudna AuAug oulnIn31A1 VY

AUsENOUNTIIUA

NITUIUNIINITIAY
1. MasraaTesiianldluniside
= = = 2 \
wuuaeuauildlunsfinwiassiluus sendu 5 du
dadl 1 W JukuuaeuaudnUARATeIRa UL UAEUAY
i 2 usuugeuauigriunsinseauanufamiuiuannnuinig 5 fu

[ Y

dil 3 1 WuwvuseunaieafunisinssfuauAniudunsiudauedusa

@il 4 : WuwuuaeuaaieafunisinssiuanuAndiuduauding 4 sy

dwdt 5 - unuvaeunudnvazUanela sliineunuuasuasldliiteiausuuy

Taglududl 2 fla dndl ¢ axdisziuewAndiuliidenseu 5 sedu leu snian 110 Uiy
nans tiew uaztiosilan deivunniaiSues Likert Scale (Likert, 1961)

nsularnumneazldvdninasinisindunedelunsmaesiuuedsayanuminony
WUIRATDY LUA LagATY (Best and Kahn, 2014) feil

ALLULIRAETEWIN 451 - 5,00 e 1nilan

ATLULRABTENING 351 - 4.50 vaneda 1N

AZLUULRAYSEIIN 251 - 3.50 sanefis Uiunang

ATUUULRAYSEIIN 151 - 2.50 sanedis tiee

AZWULIRRETENINN 1.00 - 1.50 visngds doevian
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2. MINTIVEDUANUTIBINT (Validity) wazaMadaily (Reliability)

2.1 meAeaiisanss (Validity) Tneg3detuuvasunalulignssgandismy 3 v
f9150014AZATITAOUAIUATALLE BT (Content Validity) Annumsnzauvesnendild (Wording)
AENTIATIzAATiaNdonnfowesaiauusar iU ingUssasdinfimuaenndesiuns ol
Tneazdasdirdus 0.5 Juld feheeufuldidmoniidlusuuaevaruiuiiamuiiomss

2.2 ATIRE@RUMAIANNLTBITY (Reliability) Inetiuuuasunulunageuneultase (Pre-Test)

@

funqusiegenfidnwaglnalfissiu 311U 30 YA WA TATIEIMIANUYBI UYL UUADUAINIINAT
FuUseansoanveInsauuIn (X-Coefficient) FedaadiAnunnin 0.70 muneds aunsanazilUlddu
w3oslelunsdnule (fawn 1nlvdUyn, 2556)

3. mAnziuarUszananataya

a

waanfigAnwldnTadeunNaNy el ANgNFeIvatudeuaYnatuiiusIusla

<

nnatukds Jwhmsduiindeyauaziinneianiansespeuiimesinvondelusunsuadadniagums

9 U

¥
o s Ao A

fpnenans B9I5n 1AL
3.1 NITIATIEALTINTIUUN (Descriptive Statistic Analysis) Ingladaiatisussenslawnn
ANadY (Mean) ALANKAINA (Frequency) druieauuinnsgiu (Standard Deviation) hazAnsegay

(Percentage) adunmsiasizidoyanalusiudszansmans loun tne 91y Uszaunisalnisiiwe

Y
Dusiu
3.2 MIIATILVEDATIaYNY (Inferential Statistics Analysis) lagldafifinsiiasngrinig
anneenviam (Multiple Regression Analysis) iivenagaeuauufgu IneivuaadedAgynisatannly

Tunsiwseilinseeu 0.05

o

NaN1538

Ya o o

AdevedauenIsiaseitoyafilannnuide Ineudseendu 2 dwdszneudiie

£ 2

1. wamﬁmswﬁizﬁuqmmwmiﬁmi FTAUNITSUSAUAINTUTIAT LALSEAUANUANAVDS

Y9

Huszneunshuilusaadavnaluguaniduiminvays

NNSANBINUIISTAUANLAMALYIIUTZNBUNISTIUATIUATUANATMNISUINS AT

v

Wiy 4.58 mneanugUszneuntsiumdseiuanudadiulusgduiuiieuniign Tudiiunisius
ANAIALTIAAETILIIAY 4.47 nuneaufUsgneun1siuidssauanudniulussduiiuiie
w1 warluduanudnaiAnadelagsuwindu 4.58 nuteaudgUseneunsiuAdseauay

AniuluszauLiudmeniign
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2. NAMTAATIEVAMNINAITUINTLAENTTUIANAIAUTIANTBVENAsDAIUINA sokliuInTs

whuvesnannvunlrguiiduiminvays

A9 1 WamTiAsginsanneenyan (Multiple Regression Analysis) U89AMANAITUINTUAY

MssuinaATuTIPdmadrNinNAG N IUBnsiBveUsENaUNs I UA WL lUINS

=

WwNuneduAveInaIatnualrguisuisludainvays

]

AUANARIUNITUBNAD

fuUsdase
B SE, B t p-value
ATl (Constant Term) 2941 275 - 10.67 <.001
1. mandugusssuvesnisuinig 148 038 213 3.876 <.001
2. eanindedievesliuing 114 037 168 3.062 002
3. MIRAUAUBIADgNA 079 030 134 2.590 010
4. M3zdnuaziinlagnen 002 028 004 086 932
5. mslnnudesiusiegndn 016 030 027 537 592
6. MITUIAUANIUTIAT 062 031 104 043 043

SEest = 0.161, Durbin-Watson = 1.833
R =0.402 ;R? = 0.161 ; Adjusted R Square = 0.146 ; F = 10.669 ; DF = 6 ; p-value < 0.001

71: INNSANWN

o

9NAN5197 1 wudenddsAvsavduiusnvan (R) syriafaudsdassitoun uaziulsey
ANUANARUNITUBNABIIAYINY 0.402 idnefiadadeiuaanINNITUINISHaENTTUSAMAIAIUT
Adanuduiusiuiuaudndsunisuensevey Usenauni1ssiua 0.402 laedln Adjusted R
Square 11U 0.146 v318A1171 YATEAIUANAINNITUSNITHAENITSUIAMAIAIUIIATAINTA
vhueenusnAsunsuendevesuszneunsiuilunandavuialnguimisumiavay3le
fovar 14.6 uarannsnesuieldimnanudugusssuvesnmsuins mnundefieveslsiuinns

v [ v %

nsmavauesiegnd1 msiinuazidilagndt mslimnuidesiuiegndn uarnsiuinuAisusIan
iy 1 e %a’qmaﬁwmmﬁﬂﬁﬁmmiuaﬂ&iamaqQﬂisﬂaumﬁmé’%ﬁuﬁu 0.213, 0.168, 0.134,
0.004, 0.027 @z 0.104 M1iie AUAIAY
aunsanneenyAaluzUAzUILLNATII
nsuensie = 0.213 (Aulugusssuwenisusnig + 0.168 (mmml,%aﬁamaa;ﬂﬁu%mi)
+0.134 (MIn@uauaIragnan) + 0.004 (M33inuagtinlagnan)

+0.027 (Mslimnadesiusiognan) + 0.104 (M5¥u3AMAIAILTIAT)
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A19°99 2 WamMTIATIERNTanneenYian (Multiple Regression Analysis) U89AMANAITUINTUAY

v "y Qll

nsfusRuAIAUTIATidmadeAUiNATUNSTeVSelYUIN SR sENOUN ST IUA

a '

segliusmsiiunueduivesnaintnvuinlvguimiduiminvays

v ay s a9y a ?
ﬂ’J’]uﬂﬂﬂmunﬁisljawiai?mimi‘m

AuUsdase
B SE, B t p-value
AAsil (Constant Term) 384 411 - 934 351
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ABSTRACT

This research aims to develop a structural relationship model of perceived risk,
perceived benefit, and investor trust affecting investment intentions of Generation Y
investors in Bangkok. The study adopts a quantitative research approach, using a
questionnaire as the primary data collection tool. The sample consists of 155 participants
selected through convenience sampling. The participants are investors in equity assets
traded on the Stock Exchange of Thailand (SET), aged between 23 and 45 years, or born
between 1977 and 1999. The data were analyzed using descriptive statistics, including
frequency, percentage, confirmatory factor analysis (CFA), and structural equation
modeling (SEM).

The research findings indicate that the developed causal relationship model aligns
well with the empirical data, as evidenced by the following fit indices: x2 = 9.679, p-value
= 0.88, x2/df = 1.210, CFl = 0.999, GFI = 0.989, AGFI = 0.910, and RMSEA = 0.037. The study
revealed that both perceived risk and perceived benefits have a positive indirect
relationship with investment intentions of Generation Y investors, with investor trust
serving as a mediating variable. These findings can be applied to the development of
transparent communication strategies regarding risks and benefits, the enhancement of
trust in investment systems, and investor education initiatives, thereby effectively

promoting investment intentions among Generation Y investors.

Keywords: perceived risk, perceived benefit, investor trust, intention to invest
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nsadiuauvesusenaanzidou dunumdidglunisnandunisiivlavesasugialve wazyinli

msamulupaandnningidunisluisnsifidnoaimlunsasisanusisiaagifinganmnenisiiu
Wifutinamu earavanninduisUsenealng, 2566)

Uagtumsamuludunindusunnmingg lasuaruaulanndsssmulumnnguentinwasnngueny
iesneuazan aE wazilssnvwosduningliidenamuvainvans 1w siu ATETaMIEy
sl oyus analiu wardurindmemeiuaiva Falelenalifamuannsndenamuluduning
finssumudemsuazadesisonsuld famuiiomsuimsiuseumieiuamuvewiliiie
UsrAvBamgadn luvaindentu maaslupanandnvswdidunidumadondlldsunuioniuty
iosnaaavdnning Sdudvi ensransmenisiiunaneUssanliiden msawuiidndnnis uag
M93AT129 9 A anansatasanaud sai 019 ad uinnmsamu wazdaelinisamudulegned
UssdvBnmeananannindurisusewmalng, 2556) dmsunisamulunsiansyu (Equity Instruments)
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9 U

v '
=~ =

FaanimanauunuiguiiovnawenndsNa i aavannsnduisussimalng, 2564) Asides
Jutadedrdglumsamulusaiandnming Feonafienudssiiginiinmsamuluduningdus dewin

o <

mnuurIuYeImaIn Mstdenamulusaiandnninddedndudosiosanamnudesdiioades 1iu
AU UNIUYITIANYY ATILE BIV1INsITuTeIUT W wartadudu 9 Tle1vdsuasenaneuunuan
n3am Y uanNaNt aulindlalusanandnming i ud sddyidnamudead Weadunrndediy
Tussuumsteneiiluddauasgnios enalindafiflumanadausniulonalumsldsunanuu
fuangan lnodninmsvanevinldifiuiesdesiuin mnulindasazanudsaduaostiadovdnisl
dnEnasiengAnssunsvigsnssuNIuYaImveaulall (Kim & Koo, 2016) enailindlaasiAnd unoun
dounsgmnunanandlindaudmeinssumudeieriiinty uandiduiamilindadu
Jadvdrdnlumsananudsdunisamu dwmsiufsmndssannsodoeuaismislindaves
Famu uaznsidinlanndssedgniesdwhsanmnuiaisauazanuinailifsestunsamui
flannudes (Malhotra, Kim & Agarwal, 2004)

uaﬂ’{l’mﬁy 2NN13ANID9 Mikhaylov, Sokolinskaya, & Lopatin (2019) Wu1n Tuuszinanas
fauniuyanadidegiiosuasneldiarannsaiuanuidsddganilneiouisuioyaeadon

L

wnniuazsgldaindt deziuldinaenadesiuteyanisamuludunsndnisduwuuiinaves

A w1

Uszinalneidnisasgivlafigaulunquinamueyluisiouiay Jaisudun1svinenu wiednin

aa o

agfluta3 Generation Y wag Z Wudwlng anmsmdnUsenisuilanannginssunislddeniva waz

wAlulagn1anstu (FinTech) loegengaundd il Generation Y @nansaidifisdeyasunisasyu

q

leagreasnswmazazanauts (snd ndugnd wazamz, 2566) uenaintl Jademaesugha waz
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Fapn 017 Madeuanunmvansiy nsdeinisadsnnusiuadiiuaseuns uazauinae
nainBenieny Iinsedulfaunduiinssvinfeenuddyosmsoouuaznisamuluszeremnndsiu

Nnmgrailinasndiedy sziuldinguaulu Generation Y Foidunguauiidusnginds
LLaxw%’wmmumaﬁ%’umé‘aua&ﬁmwhq6] ﬁgﬂu{]aﬁ;ﬂ’uLLaxamﬂmé’ﬂﬂﬁ Lid]uﬂejuﬂizmﬂiﬁlﬁmiwd’m
A.@. 1977 - 1999 Sﬁﬁgﬂﬁaﬂmuﬁuliwmasﬁaﬁn Millennial, WHY, Dot Com, Net Generation %38
KIPPERS (Kids in Parents’ Pockets Eroding Retirement Saving) Wudu (Martin, 2005; Wong et al,,
2008) lnengs Generation Y Lﬂmuﬁlﬁﬂmmw%@uf'fumw%ﬂqmmwgﬁamﬁmawsm%y’q Fausinae ..
1990 A.f. 1997 A.A. 2000 Lag A.A. 2008 (1AL VL IRUlnAIa LagAny, 2557) LLazﬁa@ﬁuﬁﬁaﬁgﬂ
lanAaslszaulyniasygia Lwiﬂuﬂfjmﬁyé’nLﬁuﬂejmué’ﬁzyiumﬁ%’um?{auaﬂﬁmuawssmmﬁ
dosnnifuidussnundnvematsyssimeialaniduferfuusemalne sgrslsAnnmg wian
Generation Y snumuaulasianisadyu Lm's“fqmmﬂmuifmmvﬁﬂaL%qﬁﬂiuL%"aQﬂﬁmLquLLasé’mais
Funindiiienszateanudes waznisvinanuiluidanagns dadwalsiiinnisindulafivn

Useansam 1y nsiiensesmesndunindiinszynea (Concentrated Portfolio) (Smith, 2020) ¢y

ya o

wintl JIdededeinsiauilinanuduiussenitamssuianudes nssuinnselevd wagaiy

U

Tindavesfamuniinadeaiudslalunisamuueinaayu Generation Y ioasnsasAaugivaily

nsaaasusasiiulonalunisamuegadivssdvsnnuasUasndedmsutinasyu Generation Y

NYINUYVIINITAY
Wewmulunanuduiusnsiuianudss mesuitasvlend wazanulindavesiamu

Minasoruaslalunsawuvetinamu Generation Y

YIULUAYDINITIVY
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1. YBULIARUUSZAINTUAZNANADES

9
v

Usgynsililun1siduaseil Ae yaraiiiinlud w.a. 2520 - 2542 w3engu Generation Y

(Wong et al,, 2008) galavinnisamuludunindussinnuemaasnuiunaIananninguialseina

'
a

Ine uarerdegluiuiingunnuviuas Ingldnsiviuiudssnnsiuiuey dmsunisivuauun

q

v
a v ale‘Ly [

nauiiegslunuided ldudnnisveimsimssilunannuduiusideaivawuuiisudsuwls lny
Auualifwlsdunn 1 fauus deelidegieladosnda 10 §aee19 (Schumacker & Lomax, 2010)

V30ATLH0NTUINAIDE197198 5¥1I19 10 69 20 WirvesdwIwimiwlsdane (Hair et al, 2019; Kline,

Y

2011) FluATe UL UIUALUTELNALA 11 FLUT F9UTZUIUATLALANUIUVUINFIDE 19N LNT AL

o
Ya v o

AITOYIENIN 110 - 220 frege sl §3Teaadmunelunisiivdeyainn qusiiegediuau 220

Y

fogne wilasudayaligndosuarATuRILIINIL 155 A
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2. wauivaduiian
dnsumsiteadsiifusililunsinuidy Jszneudae
2.1 Mmnusuesnieuen (Exogenous Latent Variables) Usznaunay 2 dauls
1) M3¥udanadss (Perceived Risk) Uszneusae 3 faus leud anudssiudoya
F1815 AFsININSY wazANudssudieauasnsiles
2) ms3uiieuselomd (Perceived Benefit) Usznaude 3 fauds leud nameuunuills
nNsamu Msfidusnanundudivesions uazanmades
2.2 sruusurlsniglu (Exogenous Latent Variables) Usgnausig 2 @ands
1) Anulinglavesgasmu (Investor Trust) Usznaunae 3 Aauus lawn anulinga

'
o

pudnanin aulingasunisdeans uazaulinsasuaiudyagn

1%

2) aundlalun1sasmu (Intention to Invest) Usgnausie 2 dauwds taud ausdladn

avamulundnning wazaudulaiiasu

NTINUNIUIITUNTTU

mMsnumusTunssuladununseun1side Yseneume nmssuiamnudes enulindavesiamu

¥
v a

mssuiiesslen uazausdlaamuusstinammu soanBendsl
1. M33U§ANuIADs (Perceived Risk: PR)

ms¥udmnndes mneds mssuiidemaiiaziinnnugaydsainmsingula (Dinev & Hart,

2006) viomssusdsamulsiuusuiindulunszuiunsiraulatefuduasums (Lu, Hsu, & Hsu,

2005) flesonguslaelsiannsamanisainadndldogisdmau Sniauslnausasauffssdunissuy

Aadesiiunnenei (Schiffman & Wisenblit, 2015) n1s5uianudesiannsadewlsindulena

a

Nagianaansdaudsdmansenuienssuiunisinaulavesiuilnn (@3an waaseyann, 2563) il

P

Wlanssuimnuidsaiivaiu gendwansenunensdinduladeduiuaruinig weswinanudulyle

D

Nginnaansidautuianuddgauguslnasusle (Lu, Hsu, & Hsu, 2005) wenanil n155uiay
deosiunananuliviueuluaaiunisaliguilaaliamnsananisainaansliegrsuidn a1atnlug

Y

v '
] v o al

anulsifianelauaznsufiasiazdedudmiolduinisiifsadostuanuidesisng1n (nwan 3una,
2562)
2. arwsdlaaanulundnysngvasuieh (intention to Invest)
ausslalunsnsgvimeingsu (Behavioral Intention) $vidamgufimsnszyinumdnivgsa
(Theory of Reasoned Action: TRA) §awaiunlag Ajzen & Fishbein (1975) unguinaininerdanu
flddnwuiefuarudiiudsenineuide Waued uasnnfnssuvesmywd noudilssyiniansei

vosuyuddlvinannisldmenauardoyanilogietislunsdndulainasnseinvielinsgiiade

U
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80 nilvg) gysaITw uay algrivs Tmewiily

fetu nsvwunenginssuvesyuddudesintsantadeiifnanenisindula tnedafeiiisvnade
nsuaRsNgRnTTTBsAaTUARD Ao musdladamnAinssu (Behavioral Intention) sianefiannus sy
Tunsnsgviilfussqitmaneiidmualy (Aizen & Fishbein, 1975; fns1af 2dquis, 2556) uanaini
A940% 2099530UA3 Waw 330 gou (2559) wutiarwadlaasuluvdnningesin wansdnvzves
Al aiuiiazdndulaamulundnnindfidnamuaula Wun anudslafiezamulundnningues
U3 (Intention to invest in company’s stock) iiefilena LLaxmmLﬁﬂﬁ]ﬁiﬁamuiuﬂﬁﬂw%JWé%d
U3¥ (Willingness to invest in Company’s stock) Tuuiunresnuidloasuiunuindads mssus

AMULALY J8nSnad Ay 91nN19ANWIV0S Mazirir, Mapuranga, & Madinga (2019); Islam et al.

1% a

(2024) Wwdﬂmi%’ugmwmama'waiumqmﬂﬁiammﬁgﬂaamwaaﬁ’ﬂamu uana NG Faunludg
nsRsaLRg UM TITesal
auufgiudl 1 mﬁuﬁmmLﬁaqﬁéw%wamqmaL%ﬂmﬂ&iammé?ﬂﬂumsamu
3. avulindavesdanmu (nvestor Trust: IT)

nguiaalinla (Trust Theory) iuanuidefiAnannismanisludsuinanyaeady
vipaniiuduaymsuinis anailindaenniadenarsediinszdunisiaaulaniglu wu e
Unondfouazarudosiu dafu maslindaiadunsmantdunsindeyaaaty Tidasduludme
nsnseyi wsensieaulafiag i (Hassan, Tretiakov, & Whiddett, 2012) mﬁwﬁ’ucﬂuaﬁamiﬁﬁ
finnudfsoustnaanaden ewinuandifuiessuuumsdanisifiu ssavsan sda uay
nsvaeuld dwaliiAnmnuidesiunasanuivlaserforu tnawu uasildlddendodmasio
arusuasuar AL YA M wesuIsn venaninnulindafernsilavesyanaiarseusy
Audes IngusisaunlianudesnisvesnulaSunisnavauss (Maziriri, Mapuranga, & Madinga,
2019) Tudhuvesmilindavesianmuainnisinuives Gupta et al. (2023) wud1 mssudarundes
dawaigauinsennulingdavesdamu YauEfin135Any1e Yang et al. (2019); Maziriri, Mapuranga, &
Madinga (2019); Zamzami (2021); Nila Febrianti & Darma (2023) wui1auliandla vinlvigamud
ausiula eteyaiirninaonde uarliusslovifufamutrdmaliimsamudiudy wasnwn Juga

(2562) wud1 Aulindavesfamuinadeuinlagasaneaiiudslalunisasu Faudrlugns

v
v v A

é‘?ﬂamagwumﬁ yngil
auuAgiuil 2 mssudmnudssdidviwammsadauindenailindavesamu
aufgiud 3 analindavesiasuiidvinanmmsndsuandonnudlalunisamu
4. M3uitiadselevil (Perceived Benefit: PB)
ns5unavselovd muneds anudevesyanaifisadunadnsidavanannginssuiile
AovauaIagUaTIA 13 oldletinns3usfeguassn (Chandon et al, 2000) Uszaunsallusfnvesiinamu

WnenfunelaRulunaniuawaznsiayuannsamulusainiuiivuilduiitgdmanon1ssuives



lumanuduiussen9mssuzauaes n1ssuzasUselend uazanulile 81

WuﬂlfmLﬁ'mﬁ’uwamauLmﬁ[,uamﬂmﬁ]ﬂﬂmsﬁﬂﬁuiaamuﬁﬁﬂﬂ’? (Ganzach, 2000) 191 K@A1SANEN
Tag Muhammad et al. (2021); Yang et al. (2019); Purnama, Suryadi, & Andarwati (2023); Gupta et

al (2023) wud mssuitssgleniiinadauinlagnsateniulindavesiamu luvuginanisdnm

'
o v A o

yo4Tahmina & Mohammad (2022) ¥ iuinnssusislszleniduladeddgitmuaniudsle

(YY)

WangAnssulunisasmulunaiaviu %ﬂﬁﬂﬂémig’aauuﬁgmmﬁ udtal
auuAgiul ¢ mssuiiessleniiiBviwamesadaunindenuilindavesamu
auufgiuil 5 mauiissslomifvinamansadsuandenuddlalumsammu
el anmsnumuITIAnssukasnguidasuildinsndnisdadedunisiuianudes
wag arlindlaveafamu uaznsiuiieselenifdmaninsadavandonnudslaaanu

vauzieItuAuRslaamuddlasudvinamedaulauinannsiuianudsuasnssuitaselevd

Tnefinnnulindavesfamuduiulsiunans mewnll Jahlugnisiauufigmunsidedisl
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anufgiud 6 mulindavesfamuduiulsdsihudninadauinvesnisius
Audessaanuadlalunisamu
anufgiud 7 anulindavesamuduiudsdsihudrinaduinvesnisiug

fausglemisionnusslalunisamu

NIBUUUIANIIY
PNMIIMUIRTIANTsIANeeiunssuianudes mssuitiaselevd mnalindavesamu
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A5n1saliunsade
1A389dlan5398

'
av A =

m9idensaildiedosiiontside fo uuuasuaiainsduanudnns uuRn uasnguiifienis
numurssunsniiAsades anduadrstermniuvesianuanisiuianudes dudsnissud
feuselond Muvsaulinsdavesfamu uasiudsanusslalunisamu fsasevaquiisnnves
Fudsiidnuitonun Taed3delduuvasunniiosusmaufnsiuresinasmu Generation Y
AertuanudsliamuluduningUssnnvesmmasyuidlide melusaavdnminguissemelne
dwiuuvuaeununside uusesnidu 4 da dwdl 1 wwuaeunuAaiudoyaialuvesney
wuudeuay dudl 2 wuuaeumuAifuesduszneuidsduiurestadedeanug fifnasonuddla
Tunsasmuvesinasmu Generation Y dludiuifiduldrmunszdunruniiulagldunsdiu
Uszanauan snu3sves 8Rsn (Likert, 1961) Inaudsnisineanidu 5 seau lawn mnﬁqm 1A Yr1unang
tfoy uay euilgn mudiu wazdwil 3 LuvasunuAnIfuAARIuTILAY HTedelausuuzves
HRBULUUAUAY

nsiiusiusaundaya

1. wnasdoyauguqdl (Primary Data) Ingg33uladnvinuvuasuaiuluguwuuseulaniu
Google Forms waga LI un1SIHELNT WULAOUAIUK 1Y 09N198 adsausaulal Taun Line uaz
Facebook lutsszinadiousunau 2566 i Weufiuiau 2567 (sauszeziaitumsifiu $1uau 4 iWeu)
dledugnsrernamafusiunadeya §ideldnsmaeumingndesiaranuauysaivesiuudeunu
finaunduun wuin d51uiuiegsianysalisdu 155 d0819 ann1sgufeg9LULAZAIN
(Convenience Sampling) %ﬂumsﬁmmﬂa;uﬁaaﬁiwuadmﬁmeﬁiuLmammé’uﬁuﬁ‘@qmmqﬂgu
fnstmunuuefegefingaunung esegsswing 110 fs 220 feghe Faiu deyaiiiv
I¢anngusnegns $1uau 155 Mg Fafidnnuiiganinvunasegaiidesiigaiiveniuld Ae fiduau
snndmEeiniu 110 fege (11 #uus x 10 whasssuauduusdung) dafu Fananlddh S
nausag 155 fegs aglutfinzauuasismerensiluiinmsinansinuidolunded

2. unasteyanieqil (Secondary Data) lngns@nwiAunitdeyaainionars 115a13 331013
AT wazduledeng g Miieades

NM3ATIAABUANINLTIBINTIVBIUUUABUAN

wwugsvammsideldiumsnseaeuanuiiswmsadadomangusanand 3 viw 9ndu
Anamedviaruaenadesszinstemauvesifearny (00 Afia1szwing 067 - 1.00 wiausia
avndeuAUd ey (Reliability) Tnen1snsivaeuseisnsmanuaenadssngluainadulszans
Lean1v84 Cronbach's (Cronbach, 1960) U1 fudsusazsdiriegszming 0.747 - 1.000 Wefia1san
NnNaMIIATzEAnNudesuresisnnasia fidnnndi 0.70 wanait iedesdlefldlunsiiy

Tayad miunenuide danudeduiismelunisinadldaniuieyadiens esdeddedluviins

AnevinansIaele (Hair et al,, 2019)
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Apedeyanldainnisneunuudauniy

a a a

A3deldlusunsudusagulunisiinseideya IneldadfBmssauiiednnistoyailasdiu

Usznaudae 1) nsuanuasanuiuaziosas dmiunisiiasgsideyanaluif srfudnuagms
UsgrnsmaniLagnginssunisawuvesinasmu Generation Y Aiflungudiegne 2) msiiasie
Aady (Mean) wazduidesuuunmsgu (Standard Deviation) L‘WIEJ"LJ'RLﬁUizﬁ’Uﬂ’Jﬂuﬁgﬂﬁﬂumiadnu
s Taseiuvestladosng q Adndnw venand dalinnsmeseuainnu (Skewness) uay
A1Aaled (Kurtosis) Tnearasidaseglutiesening £ 2 uagAranulasmisegluyiesening = 7
(Hair et al,, 2019) way 3) NTIATITINELIBIULAAAUNITLTLATIATS (Structural Equation Modeling:
SEM) Ferlaunisiasnzii SEM azdessniunisinsiiesnusznaudsdusu (Confirmatory Factor
Analysis: CFA) iiteUszifiuAanuaenndesveslunaiauuigiuiudoyaidaszdny ngfiansan
ARstaNdannaouedluaa (Model Fit Index) Usgnauaae Chi-Square, Goodness of Fit Index
(GFI), Adjusted Goodness of Fit Index (AGFI), Comparative Fit Index (CFI), kagRoot Mean Square

Error of Approximation (RMSEA) (Kline, 2011; Hair et al., 2019) (miwﬁ 1)

A15199 1 ANEDALATLNUIITFTLIUNITNANTNNSINFDUANUADAAABINANNAUVDILUAG
(Model Fit Index)

]
L= | a

artifaUsinunaunauveddang wnaeiildlunisiinnsan

Chi-Square (X9 laifiTedAgymeaiavaedl p > 0.05
The Goodness of Fit Index (GFI) > 0.95

The Adjusted Goodness of Fit Index (AGFI) > 0.90

Normed Fit Index (NFI) > 0.95

Incremental Fit Index (IFI) > 0.95

The Comparative Fit Index (CFI) > 0.97

Root Mean Square Error of Approximation (RMSEA) < 0.05 #1398 < 0.08

fian: Byrne (2010) & Hair et al. (2019)

NaN13378

NnMFieTEinsnsrnefvesteyaidafulinndreutuuasuna Insdiesesiriamd
(Skewness) wazArAlag (Kurtosis) wuin Aramidiien daust -1.230 s -0.122 uazAramlasd
ARaIe -0.935 9 2.149 FeAvisansiad Tnegluinaeifianutsasonsulddmiumsnaniasuuuund
(Normality) anainausidl Hair et al. (2019) szydn Aenandaaseglugaasening + 2 uazArales
msoglutiesening £ 7 fadu aenan (Skewness) wagaalas (Kurtosis) vastayaogluinmst

fvensuldnnsudsdanalsl (Byme, 2010; Hair et al,, 2019)
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1. foyamluvesinouuuuasuny

HamsaTzitoya nuidaugneukuvaeuay 155 au dnllvgidumenne 1o 89 Au
(Saway 57.42) Y1901y 39-43 U 97117 59 au (Fovay 38.06) N13AN®I5EAUUTYQINT 91U 66 AU
(Foway 42.58) 18leu1nN31 55,000 Um 313 117 Au (Fogay 75.48) endnmiinamuenyu 311w 105
Au (Fevay 67.74) dmiuuszinmuesmanuiifreuuuuaeuMLATaUATEs Ustnousie siuansiy 152
F1unu au $eway 98.06) luddyuanidvslunadsslovifnnniuantey S1uu 53 au (evay 34.19)
lud1Aguanadns 31w 92 Ay (Feway 59.35) LagsuuSHANS 91w 64 Au (Seway 41.29) lavdl
Tngusrasdamulussasuiodunelfiasy S1uw 86 au (Fevay 55.48) dnwarnsamu ums
awmuszezgTIiiensanu S1uau 127 au Gevar 81.99) dwmiumsamueglu nugnamnsanAeaiy
dudrgUlnauazuslan 91w 31 au (Feway 20.00) duszaunsallunisamulunaisnuvesineu
WUUEUNINNINNTT 10 T 973U 80 AU (Fouag 51.61) LavdaAduas U~ $311NNT1 40,000 UM
111U 108 A (Goay 69.68) Anuilunstenetosnit 5 adseidou 1 122 au Gevay 7871)
Tnouvasioyalaiifidnsnasiensindulassmuluduning mansiuvesfmeunuuasuaudanlvg
Ao MsuuzIINNnNUYBsNAIHAYan1TUNMIRY U 79 Al Geway 50.97)

Tuasfnamsineissiuamudaiiuvrenadulstadeildlunms@nm wui gafuustade
fistariornusialalunsamuvesinamulummsaueglussdumn (X= 4.26, SD. = 0.68) efimsantade
flazdinu i yafuUstiadesumsiuimudssdissiummAniiugagaoglussiuinniian sesman fe

nsfuinaselon (X=4.29, SD. = 0.75) wazaulbinndlavesiasmu (X = 4.05, SD. = 0.70) M6 1AY

U

o a

dauszaueuAniuesnusdalunsamueglusziuin (X= 4.19, SD. = 0.59) (M3l 2)

M990 2 memeTeiierivruRaviuedaeniinanornusdlalunsawuwesinawu Generation Y

Aaus X S.D. AUV
ns¥udmmndes (PR) 4.49 0.58 Wiughesniian
ns¥uitiadsslend (PB) 4.29 0.75 WudEN
anulindavesdasu (IT) 4.05 0.70 WudEN
auddlalunisasu () 4.19 0.59 Wiumeun

32 4.26 0.68 WiudaLan

fan: InNATFILI (2567)

nsfiasaAduuszans anduiusseninagadaudstadesunisiuimudes nsiug
feuselond uazanulindavesiamu fuarudslalunisamuvesinasu Generation Y nui
fendusyavianduius ogfsening 0.630 - 0.787 (FaulshoundieduussAvsanduitusiomniion
n71 0.8) wazdianuduiusiuluiianisuin a szauded1Any 0.01 wanadn fudsaee ludlauduius

fuesazimuzadlunniluieseiluduneusiely (Cooper, Schindler & Sun, 2006) (11514 3)
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A15199 3 WANTIATITNANFUUSEANSANFUNUTDE1 19

. nssus N33t amulinddavesd  andslalu
s anuides (PR)  Ustlewl (PB) asmu () nsaanu (1)
nsfudmmndes (PR) 1
ns¥uitausslend (PB) 686** 1
Anulindavesdamu () 87 659 1
anusdlalunsasyu () 701%* 410%* 630%* 1

ee ** seauledifey 0.01

fan: 9nATFUI (2567)

2. iamsinTeilumaniauduianudenndesuaznauniuiuleyaidalszany
NAN1TILATIZYlILAadaUN1TIATIE3 19 Tl 99siu WUl A1 Chi-Square (X2) dALvinAU

v o °

384.159 M9eAdase (df) Ay 39 a szautidAsy (P-Value) windu 0.000 ArdwiisinAasaesade

v
aa o

YOIAUABIAAABY (RMSEA) AU 0.240 wava x2/df Wiy 9.850 Feanadfvianunlanuunasi
nsfiarsan uanei1 Tuieaaunslassadedilifinuaenndesnaundututeyaidass fnd fafu
JnsUsuliman1$48 Tneudainusulumagunisiaseasne wuldi A1 Chi-Square (x2) dAaAu
9.679 finsmBasy (df) Wiy 8 a seRuliddny (P-Value) Wiy 0.288 Arfviisnidsaenads
YosnmAAIALAFDL (RMSEA) Wiy 0.037 wagen X2/df winfu 1.210 Fesiunausivnan uansiluiaa

aunslassaielianuaenndeanaunduiutoyailieUsedng (M 4)

A9197 4 ANEDALAZLN UL IUNITHANTULALATIVADUAILADAAADINALNAUYDILILAAALNTT

laseasne (raausu)

AEDA wnasiildlunisiansan Andisnuanld NANISNATAU
X lufidedrdgmsadfnion p > 0.05 9.679 -
P-value p-value > 0.05 0.288 -
X/df X%/df < 2.00 1.210 HuLnaua
GFI > 0.95 0.989 HuLnae
AGFI > 0.90 0.910 LN o
NFI > 0.95 0.993 HuLnae
IFI >0.95 0.999 HuLNae
CFI >0.97 0.999 HuLnae
RMSEA < 0.05 %0 < 0.08 0.037 HuLnaa

MUELNR: — = Not applicable
fisn: Byrne (2010) & Hair et al. (2019) kaza1nnN13AIUIN (2567)
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3. wansAnwazimulinnaruduiusszninmssuiaudss mssuiteselovd ua
amulindlavesasuiiinanennudilalunmsamuvastinasmu Generation Y
msnageuALaenndesaslinanNdUS TS UsmLAss MsTustUselev
wazarulindlavesfamuiifinadeausalalunisamuresinasmu Generation Y puaNsAg Uiy
YoyaiaUszdny wuin Aradduazinasidldlunisiansanuazasadeunuaonndesnaunduyes

WUUaBEUNEINAT kaneiluuIaesaenafeInaunfuiuteyaliausedng (A i 2)

PR1 " IT1 IT2 IT3
0.581 \ 1 /
PR2 0.723 0.895 0.697 0.890
0.827
|l
PR3 "
0.553
0.524
~a
PB1 0574 112
PB2 e 0.891
0.843
PB3

Chi-Square (X2) = 9.679, df = 8, Chi-Square/df = 1.210, P-value = 0.288, RMSEA = 0.037 CFl = 0.999, IFl = 0.999,
NFI = 0.993, GFI = 0.989, AGFI = 0.910

Ml 2 Anadfvedunannuduiussenintnisiuianudes MsfuiteUselevd wavanulinga
VoW UniINadeANAYlaluN1TAMUTRITinaIU Generation Y
NUYLUG): **P < 0.01, *P < 0.05, **P < 0.10

fan: AT (2567)

agUnansAnniladoileavnfiuansiamansevuveaiauysnng o fifisvdnasiomusalaluns
Ay (Il Tnefignsaniisnanseyumanss (Direct Effect: DE) wagkanszvumsdon (Indirect Effect: IE)
drudauusanulindlavesfamu (M fifwasoaudlalunisaswuvesinasmu Generation Y
anunsoosuelddsdl

1. fumsiudanudes (PR) lifiwansenumsnssonnudalalumsasmu () uifinanseny
ysdouruiuUsauldlavesamu (T) InsAwanszyumaseuyindu 0.331 fiszfulodndny
0.05 Fsvnenuin Mmsfuiamnudssiianasamnsadfiuaalingdevesda muluunanesy was
dnaduliiAnaudilalumsamuandsty

2. frumsuiiesslond (PB) Lidswansznumenssionnuddlalunsasyu (1) WuiReaiu uw

nauiinansgnumedenilinutdn laelan IE dufudsanulindavesiamu (T) wihiu 0.657 wawe1 DE
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vosaulingdaeyi 0.753 wandliiiuin mndamusuiiuseloviaesnisawuuniuasyieiy
anubindasaziilugnisdndulaaamuigau

3. anuaulindavesdau () d8nSwaninssdeninudslalunisamu () Ineda DE

' '
v v o o = °o v o

winitu 0.872 Faduanilsrutioddgmieaian 0.10 dwaliiuusiiluladeddgyianlunisnsyd

@ q

Anunslalunisamu

¢ 1

31NNTIATILIANATINTDIBNENE (Total Effect: TE) wuin Aawdsidamasingfian Lawn

= A

ns¥uiANAdes (PR) Felln TE Wiy 0.884 sesaunde Anulinddavesdamu (IT) a1 TE wiriu

Ao

0.872 uazn1s3uinausylevd (PB) MslA TE wirfiu 0.769 muansu

Tel mniersanrariadfdseunislaswads (Structural Equation Modeling) uansliLiiuga
luman1sidedanuaenndesivdeyatdeusedny lnedmneadd laun A1 Chi-Square (X2) Wiy
2.679 Aif1 df = 8 A1 P-value WU 0.288 A1 RMSEA 11T 0.037 wagdn GFI Wiy 0.999
Formuauansiiduisnumnzauvedumaiiannsaesuieamuduiusserinetudsaneg theens

HUsgaANENNlUUTUNYRINTTAMUTITINAU Generation Y (M151471 5)

A13190 5 Han15IATIeRANdNUsEANSAnSnavasiwlsuHdlulnanuauNfigIu

faudsa
Aauusinng aulinslavesdamu () aunslalumsasu ()
DE IE TE DE IE TE
nns¥uienudns (PR) 0.380 - 0380 | 0553 0.331 0.884
msiuitieuselond (PB) 0.753 - 0.753 0.112 0.657 0.769
aulindavesgasu (T) - - - 0.872 - 0.872

Chi-Square (X?) = 9.679, df = 8, Chi-Square/df = 1.210, P-value = 0.288, RMSEA = 0.037, CFl = 0.999,
IFl = 0.999, NFI = 0.993, GFI = 0.989, AGFI = 0.910

Wewe DE = 8vdwan1ansy, IE = dvsWan199ew, TE = HaTILBNDNa, tag — = Not Applicable

fan: AT (2567)

nseRUENa
msfudarudsaarnsiuiieslenifenuduiusmedendandenudlalunisamu
yoatinamu Generation Y Tnefifauusaralinlavesanuduiudsdunan aunseefusenalddd
1. masuienudes (PR) laifwansenumensstenudslalunisamu wilikansdonsoni
Bndlavesgfammu (M) Tnenuiiademnuidssiiieaiuteyainms 1193y uasdseumsidies dea
yaninsemulindavesifamu nanfe Wekamu Generation Y anunsaduiuazidilonnuidesls

ag137nau Tnfsuienliveyasenelusdla wu ns¥uasmnuduriuvemaianioningnsinw
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anuvasndevesdoya dsenathuiaiuamnuiulaliiugamu waglinsdalunszuaunmsdanisaiy
L?{mﬁlﬁ'm%aﬂﬁummmu nan153seidonndesiunuiToves Mazirr, Mapuranga & Madinga
(2019) Fiwuimssurmudsmanmsfuinaidsandeanalindaluwmasesunsdorseeulad ua
Zamzami (2021) nuih msduferudesidmarilienalindslunsliunamesunsamudfivnnty
uonININUATeues Ali et al. (2021) ftliFuimsuinudssdinadsausomilinda Tnsam

o w

HewaNTEN ngring Anuvaensie wazaudedlunisaidunuiuidnsnasgeildeddglunis

o

yhuneasdssdigamuivg ﬁﬂﬁgﬁawuﬁﬂ’hmmLﬁ"mmdﬂguuwLﬂuﬂaﬁ'ﬂﬁwﬁmﬁqmﬁdmaﬁiamm
Pndlalunsasmu uenani wamsidoves stam et al. (2024) Ssdlifiudn uuwildurnudsmnisiu
f8vnasomsiadulaamuvesinamu lemsdadladiduey fudoyaild suanfiuineyminisiu
uasnevtiBomevdnning suidwuidefiomemeiulnes

2. Frumsiuifedsslond (PB) Lufidvdnanisnsa (D) deruddlalunisasu () usfing
yedousenruidlalunisamu Tnedarulindavesiamu (1) iufulsdssiu amsnosuieléi
i 9namu Generation Y §u3fsusglovtidaiau wazarunsadudesldainnisasu e1figy
HanaULNUINNITa U M3ddiuslupnududivesions wazanimaaes vinbigamulingda
wazfansdulaluloniafiozlssunanauununasanuannsalunisuimsiuamu aenndesiuanise
484 Muhammad at al. (2021) wui1 mssuskausleviddnsnalaensadeuindeniulindalunis
asuludaaiiume uanaini Yang et al (2019) wud1 Mssudnausslomidanuduiusidn

v

fupalindavesinamulunsssaunu daemnid {szaunuaslieuddnyioitunisivg
waUszlovtianmsszasmu Wieanauides 1wy msnsiumisnmainisaaaveskdniusiogignies
n15ld Big Data ilelldteyaiinssiumnudesnsvesinamu wulfisrfunans@nwves Pumnama,
Suryadi & Andarwati (2023) WU mﬁufmmLﬁmdmaL%ﬂaum'aﬂ’smé'lgﬂaﬁaﬂ%’ Fintech P2P
Tuvauziinsfuinavsslevidmaidsun Tnedanulindaduinasgniemsiviamudes way
ﬂﬁ%’UiNanSIEJ‘UﬂLLaSﬂﬁﬂiﬁgﬂf\] Fafu nssnwuaziiuaulindaduiiadeddludonles
mudssnaznaUsslevinsuimenmsthilumamnld

Na

3. fruarailindavesdamu (M) Svdnamanssio (OF) eusdlalunisasu (1) a1unso
o urwlddianulinsladudnenmgroiinanuiulainesdnsarunsauimsgsnaleegis
fuszAnsan nsdeansiilusdld uaznmsviAsudygywesuitmaztisairsanuidndasnioes
tinawu Generation Y silsitaeifiuaudtlalunsasmu Ssaonndasiuaide Yang et al. (2019)
wut anulinddedmanimsauasfuandeaustlalunisszeuyu el nsfuaalinda wey
anuialansmuuestnamu drenisimuinalnnisailseiuainyanadiaiufidendors gl
mMsusziuauUasndsvesiuny muaunslvavesiunumninissusdinnudsdunainig
a9nAd 03y Mazirir, Mapuranga, & Madinga (2019) wu31 Aaulinslaawuiidninadsvense

Anundlaamuluwnaniesunisdevisesulal Nallmsiinanulingda lnenisdaasuriruafigauan



lumanuduiussen9mssuzauaes n1ssuzasUselend uazanulile 89

wazauinATrdmaliinamuiinuddafiazamulussuunistereesula Wy n1slalena
Unamulduansanufaviu nieliawuzidrituesulal denadeadyu Fanea-l & Baber (2021).
anulindadsnswaifanandenudalalunisszaunuasndiluia (Crowdfunding) wonaini
faaonndasiu Ambali & Begho (2021) Anansliiuin anulindadutadedidnylunisdniula
amu mnlinsefigsazanlonalunisamulugsiefdanudssiuaziilsi dudeidloynaa
fnulinslasngesnisnisamuitlinansuunuguasiinnudesgs aeandostu msAnuives
Sipangkar & Wijaya (2020) Wu11 mmﬁmﬂaﬁ%m%waL%amﬂashaﬁﬁaﬁwﬁzysiammé’iu’ﬂﬂumiamu
wandliituindaauiieusdlaamuluinaniesududessulatssnieyaaaiimnulindashiby
Taglanzunanveuidaulasadsvoniuamuuazdeyadruyanavesinawmy osnfamu

Ailsfsnnulasasdeveseyarududiud

Jalauauuy
1. Toauanurdmiumainaideluly
1.1 imunagnsnsaeansiieannnudsaaziaiuaiisanulinga lns usevvdessdns
fiisadestunsamuasidunisdearsilusdlawasdanuisfuanudswaznaussloviain
nsawu Msdeansiinezisaneuinaraziinaalindevesiamu nmsadannudesiuriiy
nsiatuedeyad dataui sadunszuiunisau sudan1snouteasdeii safuaiud o

ag19n33lUnsan stpasmulindauazduaiunnuaslalunisamu

;Y
av ad

1.2 msftmuanuidesiulussuunsiiuguasaznisuimsanudes nan1s3sea s
diwnnalindalussdnsinasonudslalunisasmu fafu visnansdunswanssuuuins
mudsaarnsiidugquadidaulusdauasfiuszansam i eliinasmudanuiulalussuy
Msdamsiunuvesuitn madawmedeyaiivadunszuiunisiiduguataznisuimsaades
ogednLn awtisaiuaismudosiulussdng

1.3 msadunnuanudlalifuinamu nansideinuinmslianuuaznsiinousy
Rerfunisamududsddgiiamnsaanmnsliviusutasmnudssiitnamuiusle nsfithamy

= v £

fimnug waranudilaluseasidenveinisamuavyigiivanudulasasyinlinseuiisgamuunniy

Fafu uisvvSoanTunsiuesdaluaunsumslianuidfvssans adlodaasuad laves
Unamu

1.4 madnauedeyafiiisitesiuuszloviuazamndssdumsasmu msduifesslon
wazAUIA BvsnTamuivnuImddysenisaiieanulingdas daiy visnasinaueteya

Y
v
=

fesutuniulselesininamuazlasuainnisamu wieuduudufouisanudssionainiuy
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ogsdnuLarnstlunsan nsdeansiaisssleviuareudssesuaugaastisanauian way
dnaduarusdlalunisasusesiinasy
2. forausuurlumsideadedaly

2.1 ve1enquinegdlinsounquaaiaiiviainyats esiinsiselunguiiedtefinitu
Trinseunquitstnamulunanaiiimuudusssaadlnl Welildnmeuiiauysaiuasaseunauinn
JuRefudvswavesnuilingda mudes uastiadedu q Afldeanudilalunsamu maioudiey
AuANAssEIaIRTz oA Tlafiandd W wintadeladisviwamnvieresluusassann
yhliannsntideyawariiidlumstannnag s msasuiivangautuusiazngainamu

2.2 msAnwduusdug Adnasenisdndulaaau Wy nansenuvesnaluladseniiy
Tnslauaznsiuinnuidss suiedladonisdninetdu q 017 and esiulunuies (Self-Efficacy)
dvEnannnguiiieu vionnuidndesiiinnnanuliuiueulunain mafinwdulavaiiastae
duarudlalungfinssunisamuvesinasuusasnauldiBeiy

2.3 138msAfeivanuaneilelildyuuesiidnduazaseunquanniy asld35n193e
WAUAINAIATUNTITETUTIN Mogradu nsldn1sdunwelledn (in-Depth Interviews) #38
M3fnwInslifeEe (Case Studies) Agggliinlatislademdninguasanuidnvesinasulaunn

a

899U lnewnzegeddundyuiifmiavuartayaideatalianunsoasviousenuliegeasuiiu
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ABSTRACT

This study employs the open-ended Contingent Valuation Method (CVM) to assess
willingness to pay (WTP) for a travel safety zone in Nan Old Town and Bang Saen Beach,
Thailand, selected by the Department of Tourism, the Ministry of Tourism and Sport. The study
consists of 406 samples using the convenience sampling method. Results reveal an average WTP
of 200 baht (approximately 6 U.S. dollars), influenced by income, education, and travel expenses.
The hypothetical aggregate WTP supports the potential extension of the program to other sites
in Thailand. Despite the absence of entry fees, the program's private benefits surpass its costs,
with an aggregate WTP of 79 million baht compared to program costs of 15 million baht.
The study suggests a favorable scenario for governmental investment in social benefits.
Enhanced site quality and safety promises increased visitation, aiding sustainable tourism
development. The program, crucial during crises like COVID-19, should remain adaptable for
future challenges, fostering resilience through partnerships and community involvement.
Promoting capacity building and operational sustainability aids long-term risk management in

the tourism sector.
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Background and Significance of the Research Problem

Before the coronavirus disease of 2019 (COVID-19), the travel and tourism sector had
become one of Thailand's most important economic sectors. Since the travel and tourism sector
is a contact-intensive service, it disproportionately suffered during the pandemic, struggling until
people felt safe to travel again. In 2019, before the pandemic, the travel and tourism sector
accounted for 10.3% of all global jobs and 10.4% of global GDP. However, the industry has
gradually recovered; its GDP contribution in 2022 increased by 22% from 2021 and was only
23% below 2019 levels (Travel & Tourism Economic Impact, 2023). Although the number of
international tourist arrivals was still less than that in 2019, Figure 1 shows improvements across
all regions in 2022 compared to 2021. For example, the global decline improved from -69% in
2021 to -37% in 2022. The easing of COVID-19 restrictions, increased vaccination rates, and
increased travel demand likely drove this recovery. The recovery progressed at a slow and
uneven rate across global regions, influenced by disparities in mobility restrictions, vaccination
rates, and levels of traveler confidence (Impact Assessment of the COVID-19 Outbreak on
International Tourism, 2023). Regions such as Europe and the Middle East saw the strongest
rebounds, with declines narrowing to -21% and -17% in 2022, respectively. The Asia Pacific
region experienced the highest reduction in international tourists and slowly recovered from the

pandemic compared to the other areas.
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Figure 1 International Tourist Arrivals by Region (% Change vs. 2019)
Source: Impact Assessment of the COVID-19 Outbreak on International Tourism (2023)

Thailand, a tourism-dependent country, was severely affected by the pandemic. The
travel and tourism sector's contribution to Thailand's GDP was 18.21% in 2019. However, this

share dropped to only 6.78% in 2020, as in Figure 2. Moreover, the number of international



96 Monthien Satimanon, Nada Chunsom, and Thasanee Satimanon

tourists visiting Thailand declined due to the COVID-19 pandemic, from 39.92 million in 2019 to
6.70 million and 0.43 million in 2020 and 2021, respectively. Although the number of
international tourists increased to 11.15 million in 2022, it was still significantly lower than that

of international tourists in 2019 by 72.07%, as in Figure 3.
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Figure 2 Thailand's GDP (million baht) and Share of Travel and Tourism Sector to GDP (%)
Source: Travel & Tourism Economic Impact (2023)
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Figure 3 International Tourism to Thailand (Number of Arrivals (Million))
Source: 2002 to 2019 data are from International Tourism, Number of Arrivals - Thailand (2023),
and 2020 to 2022 are from Thailand Tourism Statistics (2023)

The Thai tourism industry had to prepare and adjust for the future arrivals of both
international and local tourists. Under the Ministry of Tourism and Sport, the Department of
Tourism set a vision for tourism promotion that emphasized tourist safety in terms of service
quality, infrastructure, convenience, and management to facilitate the rapid recovery of the
tourism industry. The Department proposed the "Safety Zone" project to enhance Thai tourism's
image and boost tourists' confidence (Five Attractions Named Safety Zone in New Tourism

Campaign, 2021).
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The newly introduced 'New Normal' tourism concept emphasizes quality tourism with
heightened safety, hysiene, and health standards. Safety, health, and fairness were the three
main principles of the Safety Zone campaign, which aimed to ensure the health and safety of
visitors. Attractions participating in this campaign were required to have a risk management plan
to handle emergencies or unexpected situations, such as medical emergencies and natural
disasters. Vendors, surrounding communities, and related agencies received training in the New
Normal approach to tourist services. Practices developed in the five pilot areas would later be
reviewed and used as pilot models for other tourism areas in the country.

This study focused on Nan Old Town in Nan and Bang Saen Beach in Chonburi. Nan Old
Town served as an exemplary representation of local tourism, aiming to preserve traditional
ways of life while welcoming global tourism. The projects in Old Town emphasized cultural
tourism and the preservation of natural resources, involving various stakeholders, including
corporations, community enterprises, farmers, and residents. On the other hand, Bang Saen
Beach in Chonburi represented the culmination of modern seaside amenities with global
influences and a vibrant local street food market. It aspired to become one of the premier local
destinations for international and domestic tourists, thereby enhancing tourism competitiveness,
increasing income generation, and involving a wide range of stakeholders, from conglomerates
to local street vendors. Consequently, Bang Saen Beach could serve as a showcase for the
recovery and organic growth of the Thai tourism industry.

The project activities included: 1) developing a management role model for secure
tourism areas to ensure tourist safety and providing knowledge about hygiene and safety for
tourism enterprises and communities, 2) promoting the travel safety zone to Thai and foreign
tourists, and 3) building tourists' confidence. The budget allocated for this project was 15 million
baht, and it finished in June 2021. Calculating the value for money of the safety zone program
was deemed necessary for policy implications to expand the program to other areas.

Establishing pilot travel safety zones ensured inclusive and sustainable development in
various aspects. The program was designed to instill confidence in tourists that the attraction
had taken all necessary steps to protect their health and safety, including providing a first-aid
kit, arterial defibrillator, alcohol gel, and handwashing faucet. The measures incorporated local
stakeholders at the attraction regarding knowledge management about COVID-19 safety
protocols and commitment to following them. Consequently, the visitors could sustainably
support the local businesses committed to providing their customers with a safe and healthy

environment. The certified attractions ensured all visitors' fair treatment, regardless of
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nationality, race, religion, or other characteristics. As a result, the benefits of the travel safety
zone project were both intangible, such as fostering peace of mind and trust among visitors,
and tangible, including economic benefits and sustainable tourism.

To evaluate the benefits of the travel safety zone program, it would be appropriate to
use the non-market valuation method since market prices do not fully capture the value of the
activities provided by the safety zone program. Market prices only represent the willingness of
people to pay for goods and services, but travel safety is a public good, meaning it is non-
excludable and non-rivalrous. As a result, market prices do not accurately reflect the total value
of the project and its measures.

The use of non-market valuation is to estimate the impacts or preferences in monetary
terms. There are two broad groups of non-market valuation methods: revealed-preference and
stated-preference methods. Revealed preference methods utilize market information associated
with the asset or good being valued or rely on observing stakeholders' behavior in asset use.
Stated preference methods use surveys to ask respondents questions that infer their WTP to
achieve an outcome or their willingness to make a tradeoff between forgone income and
improvement in the quality of safety or reduction of hazards at each travel site.

Three conventional stated preference methods exist: contingent valuation, contingent
behavior, and discrete choice experiments. Contingent valuation estimates the value of a project
by directly asking individuals how much they would be willing to pay for the travel safety zone
program (Rogers et al., 2019). The questionnaire would present the program's situation, indicating
that it would implement a change, prevent an adverse effect of COVID-19, or ask whether the
respondents would agree to vote for such a program. Contingent behavior is under the same
assumption as contingent valuation. Still, instead of directly asking and estimating for WTP, it
assesses how other travel demand measures, such as visitation rates, quality, and other related
changes. The respondent would either increase the number of trips in response to hypothetical
changes in the quantity or quality of the travel site. Lastly, discrete choice experiments estimate
how individuals make tradeoffs between different features of an asset, location, or product,
including its price or cost. Thus, the discrete choice model would be suitable for designing the
travel safety zone with varying features and costs of the program (Parsons, 2017).

However, the Thailand travel safety zone was a pilot project, and the study's objective
was to estimate the willingness to pay for the post-approved budget program. Thus, contingent
valuation with open-ended questions for willingness to pay would be suitable for the program

evaluation. In terms of empirical study, the questionnaire survey was conducted in 2022 after
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the pandemic, so it would be more practical to conduct a face-to-face survey that is as compact
and concise as possible.

Consequently, this study aimed to measure the program's benefits using non-market
techniques for policy implementation regarding safe and sustainable travel. Accordingly, this
paper uses the open-ended contingent valuation method (CVM) and regression to investigate
the factors affecting the willingness to pay (WTP) for the program.

Based on existing literature, the calculated WTP from the CVM method helps value non-
market resources. Still, it also helps improve stakeholder decision-making in project impact
assessment and evaluation of ongoing and finished projects. Bhandari and Heshmati (2010) used
CVM to determine tourists' WTP for biodiversity conservation in Sikkim, India. The key
explanatory variables included a combination of socioeconomic and site-specific characteristics
of tourists. The significant variables for WTP were education and tourists' income. Among site-
specific traits, length of stay and the number of spots were significant determinants of WTP. This
empirical research provided valuable insights to identify market segments among tourists and
helped generate more revenue for the biodiversity conservation program in Sikkim. Dribek and
Voltaire (2017) also employed CVM to study the Tunisia project aimed at combating coastal
erosion on Djerba Island; as well as Wang and Jia (2012) used CVM to estimate the WTP for
biodiversity conservation and environmental protection at the Dalai Lake protected area.

In addition, CVM helped design environmental improvement programs in cases where
stakeholders were unfamiliar with the travel sites. Baez-Montenegro et al. (2022) studied the
WTP for wetland conservation programs in China and Chile, respectively. Both studies faced the
challenge of stakeholders having a limited perception of the program's benefits. Hu et al. (2022)
found that the respondents' perception was the most significant factor influencing WTP for
wetland conservation programs. Conversely, Baez-Montenegro et al. (2022) identified age, latent
perception variables, and length of stay as essential determinants. The estimated WTP facilitated
the design of long-term mechanisms for urban wetland conservation in China and the
development and establishment of public participation mechanisms for wetland conservation
and damage reduction in Chile. CVM has proven reliable in estimating WTP for environmental
improvement and conservation in beach and heritage travel sites. It also aids in designing,
implementing, and evaluating programs.

Numerous studies employing the CVYM have focused on travel destinations in Thailand,
particularly beaches. A significant survey of Israngkura (1998) utilized contingent ranking to

estimate the WTP for entry to three northern national parks. The results showed the degree of
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substitution of WTP across activities for each site. Also, the study encouraged the change in
entrance fees for these three sites. Saengsupavanich et al. (2008) applied CVM to assess the
WTP to enhance the quality of Koh Chang and Nam Rim beaches, considering their degradation
due to industrial expansion. The WTP for Koh Chang was $73.36 per household per year,
amounting to an aggregate monetary benefit of $298,774 annually for the local community. In
contrast, the WTP for Nam Rin Beach was 867.5 baht (approximately $ 24.8) per year.

Both studies multiplied the mean individual WTP by the respective populations to
determine the benefit from construction and maintenance costs of beach protection and
related measures. Additionally, they aimed to extend their research to cover beach quality
improvements. Asafu-Adjaye and Tapsuwan (2008) and Horiuchi (2020) used CVM to evaluate
improvements in Similan scuba diving and Koh Larn waste management, respectively, indicating
that only a few studies have employed CVM to assess government policies.

For Thai heritage site studies, Sakonnakon et al. (2012) and Lakkhanaadisorn (2014)
studied the intrinsic values of the Historic City of Ayutthaya using CVM to estimate the
appropriate donations and entrance fees, respectively. The estimated WTPs contributed to
developing resources and sustainable strategies for maintaining and protecting these historical
sites against natural hazards like floods. However, these two studies did not relate to any specific
government programs. Additionally, Sanyakamdhorn (2017) and Lekagul (2018) focused on the
WTP to further develop and maintain two old towns in northern Thailand: Chiang Saen and
Chiang Mai.

To conclude, the review of existing literature highlights a diverse range of factors
influencing consumer willingness to pay, including socioeconomic status, perceived improving
site quality, and environmental consciousness. Despite extensive studies on WTP, there remains
a gap in understanding the WTP for travel safety zone programs. Therefore, this study includes
both statistically significant and insignificant variables from previous studies, travel cost, length

of stay, and travel expenditure, to provide a robust measure of WTP.



Safe and Sustainable Travel after COVID-19: 101

Research Objective

The study's objective is to assess the value of the Safety Zone program through a
questionnaire survey conducted in Nan Old Town and Bang Saen Beach. A contingent valuation
method (CVM), precisely a willingness to pay (WTP), will quantify the program's benefits. The
findings will inform whether the Thai government should consider expanding the Safety Zone
program to additional areas to sustainably enhance income from travel and tourism in alignment

with Sustainable Development Goal 8 (SDG 8).

Scope of Research

Under the Ministry of Tourism and Sport, the Department of Tourism, five attractions
were selected for this project: Bang Saen Beach in Chon Buri, nominated as a model natural
tourism area; Nan Old Town in Nan as a model urban tourism area; Baan Rai Kong Khing
Community in Chiang Mai as a model community-based tourism area; Yaowarat neighborhood
in Bangkok as a model shopping district, and Asiatique the Riverfront by Chao Phraya River in
Bangkok as a model man-made attraction. This study focused on Nan Old Town in Nan and

Bang Saen Beach in Chonbuiri.

Research Methodology
The contingent valuation method (CVM) is suitable for this study since it is comprehensive
and more manageable during the pandemic.Contingent valuation estimates the value of a
project by directly asking individuals how much they would be willing to pay for the travel
safety zone program (Rogers et al., 2019). The questionnaire would outline the program’s focus
on safety, health, and fairness, highlighting its aim to implement changes, mitigate the adverse
effects of COVID-19, and assess whether respondents would agree to support such a program.
From the linear random utility function, the study sets up the dependent variable as
the WTP of individual i for the safety zone, denoted as WTP,. Thus, the sample mean WTP is
calculated as Y, (wTP) /N, where N is the number of respondents, thus, the study employs the
regression analysis to estimate the model as follows:
WTP,=f(z,,€,) (1
The covariates, denoted as Z, represent the vector of individual characteristics and
factors while € is the random error term. The appropriate econometric model for this study

could be either a model for continuous dependent variables or a censored variable model,
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considering WTP,>0. Explanatory variables, such as experience and travel cost, help correct the
disproportionate sample.

From equation (2), the WTP for the travel safety zone is a function of socioeconomic
variables and travel characteristic variables. The socioeconomic variables include gender, age,
education, and income. The gender variable (male) is a dummy variable set to one for males
and zero for other genders. The age variable (age) is continuous, representing the respondents'
ages. Regarding education, edu_ub is a dummy variable that takes a value of one if respondents
have a bachelor's degree or higher and zero for those with lower educational levels. There are
five categorical income variables, with the baseline being an income of 10,000 baht per month
or less. The variable incl2 represents an income range of 10,001 to 20,000 baht per month,
while inc23, inc34 and incd5 represent income ranges of 20,001 and 30,000, 30,001 to 40,000,
and 40,001 to 50,000 baht per month, respectively. Lastly, incSup applies to respondents over
50,000 baht.

WTP = B,+B,male+B,age+B,edu_ub+P,inc12+B,inc23+P,inc34+P.incd5+B inc5up+

B,exp_ptravel+B, p_day+B,, p_timeever+Blzexp_ptotal+€ (2)

For the travel characteristic variable, exp_ptravel is the continuous variable representing
the cost of traveling to the sites per person. The variable for the number of days spent at the
site (p_day) is discrete, similar to the variable p_timeever, which indicates the number of times
respondents have visited the sites. The final variable in the regression, exp_ptotal, encompasses
the total expenditure for the current visit to the site per person. Lastly, the variable € represents
the error term.

Thailand travel safety zone was a pilot project, and the study's objective was to estimate
the WTP for the post-approved budget program. Thus, contingent valuation with open-ended
questions for WTP would be theoretically suitable for the program evaluation. In terms of
empirical study, the questionnaire survey was conducted in 2022 after the pandemic, so it would
be more practical to conduct a face-to-face survey that is as compact and concise as possible.

The study employed a semi-structured questionnaire for data collection, which
underwent a pre-test under the guidance of experts in economics. The pre-testing process was
crucial to enhancing the plausibility and understandability of the questionnaire's content,

particularly regarding the open-ended questions about WTP and travel costs. For the survey,
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convenience sampling was aimed at interviewing as many tourists as possible, adhering to
COVID-19 precautionary measures. Concluded in September 2022, the survey gathered data
across various tourist categories, focusing on demographics, perceptions of safety, fairness, and
sanitation. The diversity in explanatory variables was intended to reveal the differing magnitudes
of individual WTP among the respondents.

The cover letter of the questionnaire informed respondents that the study was solely for
academic purposes and assured them that the research would adhere to the Thailand Personal
Data Protection Act (PDPA) guidelines and that it had received approval from the Institutional
Review Board. These actions would ameliorate the possibility of strategic bias, which could occur
if the respondents perceived that their answers would influence the pricing policy of the beach
and old town.

The questionnaire utilized open-ended rather than dichotomous questions to explore
the potential consumer surplus between no payment and improvements at the travel site.
Arrow et al. (1993) stated that "open-ended questions lack realism since respondents are not
usually asked to attach a monetary value to their goods." However, in the case of Bang Saen
and Nan, the situation was different because the visitors did not need to pay for the visit. Still,
safety, sanitation, and fairness improvements would change WTP when planning the trip. Then,
to estimate WTP, the study employed robust ordinary least squares to estimate parameters

from equation (2).

Data

The descriptive statistics for each variable can be found in Appendix Table Al. The survey
included 406 respondents who had traveled to Nan Old Town and Bang Saen Beach. The
average age of the respondents was approximately 36 years. Males constituted 34 percent of
the total sample, while respondents with a bachelor's degree or higher education comprised
about 15 percent. Around 60 percent of the respondents had a monthly income ranging from
10,001 to 30,000 baht, with the bin's average income being about 30,000 baht per month.

Regarding travel characteristics, the average number of visits to Bang Saen Beach was
about four trips, compared to approximately two trips for Nan Old Town. The average length of
stay in Nan was about 2.25 days, while for Bang Saen Beach, it was 1.14 days. The average travel
expenditure per person for Nan Old Town was 1,513 baht, compared to around 264 baht for
Bang Saen Beach. Similarly, the average total spending per person for a trip to Nan Old Town

was 6,000 baht, compared to 1,200 baht for Bang Saen Beach. Lastly, the average WTP among
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the 406 respondents was 198.40 baht, with only 175 respondents, or 43 percent, willing to pay

for the safety zone program.

Results

The study incorporated four specifications (models 1 to 4) for estimating WTP, aiming to
identify significant variables related to WTP to guide the discussion and inform policy
recommendations. The estimated results are presented in Table 1. All demographic variables,
including gender and age, were not statistically significant in determining WTP. However,
education level emerged as a positive and significant variable. According to the estimation, on
average, respondents with a bachelor's degree or higher education were willing to pay
approximately 106 baht, or about $3, more for the safety zone than respondents with a lower
level of education were willing to pay. This finding highlights the influence of educational
attainment on WTP and can be an essential consideration in policy formulation.

Additionally, income variables show a positive and significant coefficient. On average,
respondents with incomes between 20,000 and 30,000 baht per month were willing to pay more
for the safety zone program, between 76 and 84 baht, compared to the base case of incomes
lower than 10,000 baht per month. Moreover, the respondents with incomes over 50,000 baht
per month significantly affected WTP. This group would pay at least 256 baht more to support
the safety zone program. Lastly, travel cost or travel expense per person is the only positive
and significant variable in the first model. On average, if the travel expense per person increases
by 1,000 baht, the WTP would increase by 38 baht or approximately $1. However, from the
second to fourth model, travel expenses were insignificant when regression considered the
number of days, past visits, and total trip expenditure per head.

Thus, the visitor's income level is the crucial determinant of the WTP for the travel safety
zone. Moreover, the WTP is positively related to the travel expenditure for the travel cost
variable, implying that visitors prefer better sanitation and safety when the trip cost is high. In
addition, the results are consistent with the previous study by Lamsal et al. (2016), which found
that visitors will revisit a natural area if the natural environment is conserved. The basic

infrastructure is improved to meet their expectations.
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Coefficients (Standard Deviation)

Variables
Model 1 Model 2 Model 3 Model 4
male 14.03 16.87 18.06 18.22
(38.40) (38.72) (38.74) (38.55)
age 2.243 2.133 2.225 2.266
(1.867) (1.873) (1.911) (1.896)
edu_ub 106.6* 106.8% 106.3* 106.4%
(60.86) (61.24) (61.37) (61.47)
incl2 40.77 51.84 5255 52.62
(41.00) (42.40) (42.68) (42.79)
inc23 76.09% 83.04* 83.64* 82.91*
(43.47) (43.77) (43.91) (43.28)
inc34 59.24 67.29 67.98 67.70
(67.13) (67.74) (67.85) (67.93)
incd5 1323 131.9 130.8 131.0
(85.95) (87.23) (87.27) (87.52)
inc5up 263.0%** 257.9%%* 257.7%%* 256.2%%%
(88.85) (87.88) (88.07) (87.64)
exp_ptravel 0.0376* 0.0224 0.0218 0.0197
(0.0218) (0.0244) (0.0245) (0.0343)
p_day 30.96 30.53 29.31
(26.84) (26.94) (26.77)
p_timeever -1.023 -1.009
(1.310) (1.313)
exp_ptotal 0.00104
(0.00755)
Province Fixed Effect ol v v v
Constant -20.25 -61.56 -61.33 -62.41
(56.74) (68.02) (68.03) (67.71)
Observations 406 406 406 406
R-squared 0.117 0.121 0.121 0.121

Note: Robust standard errors in parentheses *** p<0.01, ** p<0.05, * p<0.1

Source: Authors' Calculation
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Discussion

This average WTP of 200 baht for a safety zone program in Nan Old Town and Bang Saen
is lower than that reported by Horiuchi (2020) and Sanyakamdhorn (2017) in their studies of Koh
Larn Beach and the heritage site in Chiang Saen, where the WTP for travel sites, conservation
admission, and fees were 600 baht and 500 baht, respectively. The difference comes from the
difference between travel expenses for each site. However, the significant determinants of WTP
are similar: income and education. For extrapolation, the study used the projected number of
visitors from pre-COVID-19 domestic tourism data for Nan and Bang Saen provided by the
Ministry of Tourism and Sports. It used a payment rate of 45 percent of the total number of
visitors. The number of domestic visitors to Nan was 287,203 in 2018, and the number of visitors
to Bang Saen was 603,588. Thus, the likely WTP for Nan would be 25 million baht, whereas for

Bang Saen, it would be 54 million baht.

Suggestions

Application:

This study employs the open-ended CVM to estimate the WTP for the travel safety zone
program in Nan Old Town and Bang Saen Beach, Thailand. The estimated average WTP was
approximately 200 baht or $6. Positive and significant determinants were respondents' income,
education, and travel expenses. The hypothetical aggregate WTP demonstrated the potential
for extending the program to other travel sites in Thailand. Although no entry fee is charged at
either travel site, the program's private gains significantly outweigh its costs. The aggregate for
WTP is about 79 million baht, while the program costs about 15 million baht. Therefore, the
government should consider investing in these social benefits, as improving site quality, safety,
sanitation, and fairness could enhance domestic and international visitation and encourage
repeat visits. However, the study only included domestic visitors, as there was a limited number
of foreign visitors in the aftermath of COVID-19.

Further Research:

Including broader categories of visitors, such as international ones, could have been more
helpful in determining the WTP for safety and sanitation in Nan and Bang Saen. Additionally,
this study utilized a short, single-season survey with a small sample size. Conducting multi-
season surveys with larger samples could provide more concrete outcomes regarding the

worthiness of deploying travel safety zones throughout the country.
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Appendix A Descriptive Statistics
Table A1 Sample Description

Nan Old Bang Saen Both areas
Town in beach in
Nan Chonburi
Number of respondents 200 206 406
Age of respondents (age) 37.74 35.09 36.40
Percentage of male, female, and others (male) 29.00%, 39.81%, 34.48%,
68.50%, and 60.19%, and 64.29%, and
2.50% 0.00% 1.23%
No university degree 85.50% 83.98% 84.73%
Bachelor's degree and higher (edu_ub) 14.50% 16.02% 15.27%
Income per month (baht)
10,000 and lower 11.50% 11.65% 11.58%
10,001 - 20,000 (inc12) 20.50% 44.66% 32.76%
20,001 - 30,000 (inc23) 22.00% 29.13% 25.62%
30,001 - 40,000 (inc34) 9.00% 9.71% 9.36%
40,001 - 50,000 (inc45) 13.00% 2.43% 7.64%
50,000 and higher (inc5up) 24.00% 2.43% 13.05%
Number of visits (p_timeever) 1.61 4.26 2.96
Number of days spent on this trip (t_dtotal) 3.52 1.38 2.43
Number of days spent in Nan Old Town/Bang Saen (p_day) 2.25 1.14 1.69
Number of days spent in Nan Old Town/Bang Saen over 0.71 0.94 0.83
Number of days spent for this trip (pt_day)
The average expenditure for this trip (baht per head) 8,730.50 1,402.18 5,012.19
(exp_total)
The average expenditure for this trip transportation 2,125.25 297.96 1,198.103
(baht per head) (exp_travel)
The average expenditure for Nan Old Town/Bang Saen 5,999.28 1,208.18 3,568.33
(baht per head) (exp_ptotal)
The average expenditure for Nan Old Town/Bang Saen 1,512.97 263.71 879.11
(baht per head) (exp_ptravel)
Number of respondents who would like to pay for the 88 87 175
Safety Zone program (sz_pay)
Average willingness to pay (baht) 273.75 125.24 198.40

Source: Authors' Calculation
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ABSTRACT

This research aimed to 1) investigate the factors influencing the decision to use international
express parcel and document delivery services, and 2) compare these factors among different user
groups. The study employed a quantitative approach, with data collected from a sample of Bangkok
residents who have used international shipping services, selected through purposive sampling. The
research instrument was a questionnaire, with content validity indices (I0C) ranging from 0.66 to 1.00
and a reliability coefficient (Cronbach's Alpha) of 0.75. Data analysis was conducted using descriptive
statistics, including frequency distribution, mean, percentage, standard deviation, and one- way
ANOVA at a significance level of 0.05.

The results revealed that the most influential factor in the decision to use these services
was the reliability of delivery ( X = 4.43, S.D. = 0.69) followed by the organizational characteristics
of the logistics service provider ( X = 4.16, S.D. = 0.76) and the service process ( X = 4.14, S.D. = 0.80).
Additionally, hypothesis testing indicated that demographic factors such as education level and
monthly income, as well as behavioral factors and reasons for choosing the service, significantly
influenced the decision to use international shipping services at 0.05. Among these factors, the
price of services had the highest Pearson correlation coefficient of 0.804, suggesting that price
was the most strongly correlated with the decision to use the service, followed by service
attentiveness of 0.791 and impression creation of 0.789. All these factors exhibited moderate
correlations in the same direction. The findings enhance the understanding of user behavior and
service needs in the context of international parcel delivery in Bangkok. These insights are valuable
for logistics service providers in improving service quality and strategic development, and also serve

as important input for public policy formulation by governmental agencies in the future.

Keywords: logistics service provider, logistics service quality, international express parcel and

document delivery, international transport, decision
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WUUABUAY FIUNTIBNITABULAKADULUUADUAY FIUNIEY 400 FIaea

Y

3.2 uvdsdeyanfeqil (Secondary Data) lngn1sfinwiAuaitteyaannienans 11581531013

AT wazduledanag Mifertes
4. n3TAsevideya 19adfiganssaun (Descriptive Statistics) Usgneunle seuay
(Percentage) iiteasunsdndruvesdoyatiadodiuyana uagngAnssunisliuinig aade (Mean)
Faunliugudnarsessefumnuaniiuieidutedeiiiansnasensdadule drdoavunasgu
(Standard Deviation) Jan13nszanevesdeyainnanade mnaasuad (t-Test) IiUSouifisuniny
uanAnsvesAAssEMInguiiegne 2 nquiiudasedetu lunsdnduladenlduinig mslesei
ANULUTUTIUM AT (One-way ANOVA) THiUSsuiisuauunndnesznineaiadsvosngusiegng
wnndt 2 nauduld Tumsdaduladenlduing waznsiinssdanduiusveaiiosdu (Pearson's
Correlation Coefficient) 143ta1gsinnuduiusseninadusigausunm 2 1 anuduiussening

Jadeaunisusmsnunisdeduladenlausnig

NaN133Y
MnmTaseitoyaiilinuingusrasduesniside aunsoasunanmsidoldsd
1. wan1sdsgiteyai ug e neukuUAUn1Y nuin naudiegdnilugidumends
Sovaz 62.67 agluriey 26-35 U Seway 35.42 flanunnlan Seeay 59.67 seaumsfnwiaglusedu
e

Usqueu a3 ewag 57.49 Useneuondnninauusevionau sesaz 35.69 delaneifousewing 20,001 -

30,000 UMW Sevay 38.42
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v q'

2. feyaieatunginssunisdnduladenlddliusnsvudaiaguasienansatulusinesussina

U

' ¥ |

wuidn greviuvasuaudlngldsuuuunisuuddduinimeia Sevar 40.05 avaneUaneniaves

Y

a v

audrdaulngfe 1ol Sovaz 61.58 Arwdlunislduinisvudsduatdiulng luiu 1 ase/fou

o

Jeway 26.43 dnllvjdaianussinndudundu Sesar 26.70 gliusnisvudaduanifenlduiniian

q

Ao FedEx Sewaz 29.43 Twewandntunsidenlduinisfe anuazainsiag fovay 35.97 (ldvSna

Tunmssnaulalduinisdiulugife fles Sovaz 47.68
i

3. nsinsieridadediddnsnanenisdnduladenldiliuinisvudaian wagienaiseaull

U

AaUsEnAlunFuNNLIUAS

'
Aaa a '

A19199 3 ARde dulsauunnggu wasseaudadeniidndnadenisdndula

Uady X S.D. ulana
anudedeldvesnisaueu 4.43 0.69 1niign
3IAIATIUINT 4.09 0.82 170
nsaseANYsETiula 4.11 0.82 11N
Anuelalalunistvuuinig 4.11 0.80 11N
anwresAnsvaunusmmuladasina 4.16 0.76 1A
NILUIUASIAUSNNS 4.14 0.80 110

57U 4.17 0.78 N

1: INNSANWN

N

91nA15197 3 Jedeifisninasenisinduladenlddliuinisvudsianuazionarsauly
maUszmalungamumuas Taeamsiuegluseiuan uazdleusnfisnsanlusesu wui Jededd
dvsnauniiande mudedeldvosnisdwey fdnads (X) Wiy 4.43 910 5 58dU wazAdw
Lﬁ'mwummgm (S.D.) Wil 0.69 sotasnAe Yadurudnumzeinsveslruinisauladadind
fieady (%) wiadu 4.16 910 5 swﬁ’uLLazﬂ'ﬂﬁquLﬁ&mLuummgm (S.D.) windu 0.76 Jadeau
AszUIUN1sLUINS SAede (%) Wihdu 4.14 910 5 339%LLazmdauLﬁmmummgm (S.D.) wirfiu
0.80 Jadadunisassaudsyiule Sanades (%) wiidu 4.11 910 5 seAusazAdndsauy
1955 (S.D.) Wiy 0.82 Padesuanuenlalalumslnuinig Saede (%) wihdu 4.11 90 5
sw“fuLLaxmdquLﬁmLuummﬁgm (S.D.) Wity 0.80 uaz JadudusiarAuinis fidnade (%) Wiy

4.09 910 5 syAukazAddssULIInTgIU (S.D.) Wiy 0.82
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NAN1SNATUANNAFIY

A19197 4 wansvedevaNuAguladesulsennsaansninasensdnaulaidenldliuinisvud

Wanuazionasaulusialsene

UadeanuuszynsAans  @iada  Sig. NANISNAGBY nsyauTuaNNAgIY
LN t=2123 0.034* fnaseanisindule CHGT
918 F=078 0533 lifinasensdnauls Ufjias
A0UNN F=1923 0148 lifinasiensdndula Ufjvas
JEAUNMIANY F=2104 0099 lLifinasionsdndula Ufjias
91N F=6712 0001* fnasanisindula gousu
selasieiiou F=6635 0001* fnasianisindule gousu

T
aa

nuee: *AedAgynsadanszau 0.05

q

17: INASANWN

1Ne3a7 4 msdeszinnauansslunsinduladenldliuinsvudaianuazionanseu
lusinsUszimanutadesulszrinsaans talinimaaouaii (Independent Sample t-Test) @15y
FUTNA Lagn153LAs189ANLUSUTIUMI LA DT (One-way ANOVA) @13 udanusdus nanis
AATIZANUI

1. wasiwansstufinadenisdnduladenldus nisvudegrefifoddyneadai sedv 0.05
pousuanuAgUinglY nsflnadnasonisiadulenvasieudinuuandrdlusunginssunisiden
#3113 mslimnuddyifuannmuinig uazanuidesiulunusudiunnseiy

2. 9 ¥wiiwansnstuiinadenisinauladenldusnsvudsetefituddyniada fisedu 0.05
pousuauufguiiald il eradounnndnuazvesnuuaranudenislunisléuinisvuds

MuaneeiunuUsznnuetedn lnganslunguandnitieatesiunsmsenineusewme

o w aada

3. swlareeufiunnasiulinasenisdnduladenlduinisvudsesnditudAgynisainnszau

0.05 gausuauNAgIunaald szauTelanuanasiuesdmaneauamsalunIIeAIuINIg N3

v Y

mudAffuAuLuNsILEs wagmsidenUssinnuesuinsfivnzaniusuyszan

a. ogiuansnsiuliifinasionsdndulaidenlivinisvudes e dodAaymnada fiseiv 0.05
Ufiasauuiguiiaaly ergfiumnanstuealidmademsiaduladonlduinisluuiunveanisuds
sevialseina Ssenaiitadudunidvwaninnin

5. anunndiuananafuliifnanenisinduladenlduinisvudsegfidedfymeada fisedu
0.05 Uiasaunfgiuiiosl’ domunmeausaenaliiiisatednonseiuausesnmslunsldusnsvuds

SYNINUTTNA
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a

6. szpunmsAnwiuananulifnasenisandauladenlduinisvudsesslidedAgnisada

' v

= 1Y

fisziu 0.05 Uiiasauufgiiaal’ nan1sideiuanddiifiuinnsdaduladentdusnmsvudsenslitu

ogffusEdunIsAiny ulenaduegiudiafodug wu mnmssuveddud wiermuduasiugliuinis
MNuaNIAdeVALNAgIuTIa0ste amnsnagulddn Yadedulseanseansifuad

nsdndulafenidgliuinsvudaiaguazienansaiulusnsUsemea T ina 913w wazseladeisiou

Turaieiiony anunm wazszaunsinulifinasdenisdnduls

A1919% 5 wansvedevanuguladusunginssunislduinsniinasenisandulaienlddliuinig

yudsanuazonalsaulumaseing

waAnssuN1slEuINIg AENA Sig. NANSNAFAU n1sEaNIUANNAZIY
sULUUNMTYUES F=6412 0.002* HUnasensinaula RFGY
AnngUa1enng F=3992 0004 Hnasionsinaula RFGY
ailunslduins F=3015 0011* Huasenisinauls gy
UssLnnuosdum F=0630 0677 hiflnanonisandula Ufjvas
HliUSNsYuds F=3777 0002 fnasianissindula GREAY
wasaidenlduinig F=3624 0003* fnasianissindula GRHEEY
yanaiidvswasionsindula F = 1198 0311 lifiwasenisdeduls Ufjias

e *flduddgmeatianseau 0.05

77: INNSANY

NANIH 5 MIBATIRANUUANATBgRnTsuNsTEUSsNinasen1sdndulaidionldd v
Uinsvudsianuazienalsnauluaisussma Laldnisinsigianuudsusiuniaies (One-way
ANOVA) nan153tAs1einuin

1. sduuumsvudsiunnansiuiinasenisdeduladentduinisvudiegrsiiteddgnieada

A5gAu 0.05 veusvanufgiufiaald Jldusnsnideansuwuun1svudanuaneeiu 1wy 138101

Y

VN30 U3BLUULIIAIU dngRnssuwazaudoan1siuanseiy daalidnisdaduladenlduinis

unnsinaiumudadeiuamsaiiu fduny wagInguseasRveansvuEs

q

v a o o

2. yanueUatensiiuanasiuiinasenisandulaienlduinisy udwgraldedrdgnieats

1

{ L 4

586U 0.05 gousuauuAguaaily anunelaensiwanasiueainasenisdentduinisilionin

q

srgene ngseilyunsiidn-deeeniiuand ey vieanunieuvelviuinisluiiunuug

o w

3. AUd NS IUSNsnwAnsnulnasensanauladentsusnsvudIegelivedf @i

o

cnd

Nsev 0.05 gousuaunAgunadly gnlduinisuseasienatinnuduasdugliusnismesa losuan
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MuaneengAlduInisuIug A

o w

4. Usennvesduanwananenuliiinanenisanauladenldusnsv udsegelidedannisana

17

Y

f5zau 0.05 Uiasauufgiuiiaald nansideduandiiiuiinisdnduladenlduinsvudeenalyla

v
5] !

Yuagiulszinnvedumids usienatuegiutadedun 1nndn WU AR WIBAUYUN1TYLH

B

'
o o aaa 1Y

5. gliusnisvudeiumneinstuiinasensandulaidenliuinmsedadifoddymi saddiiseiu
0.05 saufuaNNAg ey flduimsenafinnufimela arundeitu vieUszaumsaifumndstudu
fluinsusiaze dawalinsdnduladonlduinisiiuandraiu

6. wapalunsidonlduimsiuandnsiuiinasionsdaduladenlduinisvudsegediduddny
ysadiffisesu 0.05 sousuamigiuiinald gliuinsfifivmmmalunindenlduinisiiunndrsiu iwu
5119 ANUTIAEL Anuvasnste niemnuundetie fingAnssunisdadulaiiuandeiuniuai
AoensiarANUAANTIUaImY

7. yppafiddvgnasanisdndulanuandedulifinasenisdndulaidienlduinisaudegng

'
a

fifuddmeainfiszdu 0.05 Ufasauuguiisaly nansidetuandiiuigldvinsdalvgjonn

dndulasenueannnildudvinannyanadu
dwsunginssunslduinsiifinasionisdnduladenldiluinmsvudaiaguasionatseily

naUszina Tiun ULuunsvuds gamnevanenis mnudlunisliuing gluinisvuds wazivema

Aaa

Mmaentduinis Tuvaueiuseinnvesdum uasyaraiiidnsnasenisdndulaliiinanenisdndula

A9197 6 HaneFBUANUALNUSaENaevaLusdu (Pearson's Correlation Coefficient)

fiauUsdase (X) AENSUNUS P-Value 5T frng
) (2-tailed)  AUFUNUS
X, anuidedelduosnisdaou 0.666** <0.001 Uunas Aevahenny
X, S1AATUINS 0.804** <0.001 a9 iy
X, nMsasauysevivla 0.789** <0.001 Uunas  Aemadeaniu
X, Anaelaldlunisusnig 0.791** <0.001 vwnany  AEmafeniu
X5 ANYOILUDIDIANTVBI Y 0.787** <0.001 Uunas  Aemadeaniu
usnsauladafing
X NTEUIUAITANTIAUINAS 0.754%* <0.001 Uwnae  Armadeanu

e *didudAgynneatianseau 0.01

1: INNSANWN
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PNKANTNAFDUANUFURUSIEERRarduNUSVoUNYSEU (Pearson's Correlation Coefficient)
senieladusiunisuinis (udsdase XX, dunisaeduladenldilvusnisvudaiaguazionans
sulusnsUssna udsan Y) ansnsoaguaaldwel

1. muidedieldvesnisdmou Y, X,) = 0.666 — Sruduiuslusssulunans favmauan

2. 9IANUINT 1Y, X,) = 0.804 —> danuduiuslusivas Airmeuan

3. MyaseanuUsevla Y, X,) = 0.789 — fanudunusluseauiiunans fianisuan

4. anlaldlunisusnig Y, X,) = 0.791 — fanuduiuslusgauuiunats firmauan

5. ANYREYDILIANTVBRLAUINIS (Y, Xo) = 0.787 —> danuduiusluseauuiunans fiemiauin

6. NITUIUNTNSIAUINIS 1Y, X = 0.754 — fianuduiuslussauuiunans firvauan

nansAnwansliiiuiiasedunmsuiniei 6 duflanuduiudideunegedivedidynis
afdszdu 001 Aumsinduladonldifliuinmsvudsiaquazienansauluinsseima lnsanuse
asuneldail

1. ie1u3nig fanuduiusgeiianagviouliiuindléuinslinnudfyiuauduen way
punzavesandusgunnlunsdaduladenldusnms Arenuduiusiifuuinuanddimiugn
slemnuitmelasosmausmsifistu msfrduladenliuinsfianfiaugae

2. arentalalunisuinis fanuduiusluszdvuiunansresudisgeuansliiiuiinisgus
wilaldgndn msmeuauesaruiensed1sIng wasanuidlaliuinsidvinadeudiegeranis
anaulavewldusng

3. Msasanudseiula ‘ﬁm'mé’m%Tuﬁ“l,uizéfwmﬂawqm'ausz’haqﬁa%lﬁﬁudﬂﬁizavmiajﬁﬁ
wazanuUsziulaluuinisiinasenisinauladenlduinisegsitdodney

4. dnuarvednddnsvel iuin1s fanuduiuslussiuiiunanasutisgeuandliiiug
awdnual anunidetie uardeldssvesinsiidvinasensindulavesliuins

5. nszuaunsmstuinns flenuduiuslusssuliunansassioulfifiuinduneunisituinisia
Useansam anuagann waganusaslunsiiusnmsiinasensinauladenldusnns

o
a1 U v 6 LY

6. ANuleiioldvainisdwey wiaslimanuduiusdosianluussadadenvun uwidinsegly
sivUunanauansiiiuihenuddeislunsdweuiandmadutladuddgyniidnsnanenisdnduls
Vo lHUINIg

HaN AN aenAtoITULLIAANGYAMAIMAITUINNT (Service Quality) wagngAnssugusLaA

o

AanudAgdudadedusauazaunaimnisuimslunsdeduladenlduinis Insanzegneda

TugshiausmsvudeserinsUsenangliusnisieanisanuduel anuungeis wagnsusnsndnunm
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ABSTRACT

This research study examines the service quality and accounting efficiency that affect
loyalty in using accounting office services of small and medium-sized enterprises (SMEs) in
Nakhon Pathom Province. The sample group consists of 390 SME operators in Nakhon Pathom
province, and a questionnaire was used as the data collection tool. The statistical methods
used for data analysis include descriptive statistics, such as mean and standard deviation, and
inferential statistics, which involve multiple regression analysis and Pearson’s correlation
coefficient analysis at a statistical significance level of 0.05.

The results revealed the quality of service that significantly affects client loyalty to
accounting services are in five areas: 1) Tangibility, 2) Reliability, 3) Responsiveness, 4) Assurance,
and 5) Empathy. Additionally, the efficiency of accounting practices influences loyalty in three
areas: 1) Relevance, 2) Faithful Representation, and 3) Verifiability also affects customer loyalty
in accounting firm services. Therefore, accounting offices and related agencies should prioritize
both the quality of service and the efficiency of accounting practices in order to develop
appropriate management models, strategic plans, and service delivery methods. This will also

contribute to enhancing the competency of accounting professionals and improving their overall quality.
Keywords: service quality, accounting efficiency, customer loyalty
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uglviuins uagvdamsliuins etliteasanisand iungSuuinstagyilvgnaninanudseivla

Y
v '

uazaneladwmalignindadulaliuing sufandumlivinmsduazvendelifugdu il auamwuims
ﬁmam'ElmméhL%ﬁ]‘ﬂﬁ)ﬂﬁq‘iﬁﬁm%ﬂ’]ﬂuau’]ﬂm (Parasuraman, Zeithaml, & Berry, 1985; Kotler & Keller, 2016)
1.2 wideieafulseaninmnisdnriiad (Accounting Efficiency)

an1iv@nUyd Tunszususiyudud (2567) nana31 Ussdndamnisdaindeyddu
dnwazvosdoyanesnumnsiuiasivsslovidedldteyanuingusrasdfsedloneaunianis
Lﬁuﬁ?uﬁé“ﬂwmzL%qumwmuﬁﬂsauLLmﬁWéfm%’umiiwmmmqmsﬁuﬁ’murﬂﬁ lnganueliananmn
YBRUNIRU Usznouse é’ﬂwmm%mmmwﬁugm (Fundamental Qualitative Characteristics) lauA
1) aaietesiunsiaduls (Relevance) maneds deyansiufiannsavihloiglédaaulaudsunyas
idlensruvdelimsudeyatu deyaiidamuisdestumsdnauladuannsodnlflunssuiuns
wensainadnsluewaald 2) araduiiunuduiiiessssy (Faithful Representation) nunedia n1s
wanstoyaifomanszunzanuiuadaduasugia wasdoyainrmesudiu anudunas wagnns
UsiAanted anana LLﬁzé’ﬂMﬂzL%ﬂﬂﬂAﬂﬁWLﬂ%N (Enhancing Qualitative Characteristics) lawn
1) AnwanansaiUisuliiouls (Comparability) munefis msiSsuifisududeyanisiiuiindrofuves

Aansdudmiuseussegiaenufeliuy viemsiuTeuiisuiudeyanst uiieaieiuvesianis
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Weafudmiusevsvznansenudy nglduuufoamemisdyfideatudmivnensididen
marsegnamileuiu lulesdussseusssrnansenuneluiansieiu vseneluseussezim
BRI Wik1aRaINSAY 2) Anuaunsafigaududula (Verifiability) vanedis nsiigaudiua
viansdanmlagnss namsavaeudadedudn uuudiaes graviomadadu Jansfigoduduls
ansotiediuarmdesulitudldunsiuideyatuiinnudusunuudesssy 3) awuviung
(Timeliness) vanefis Toyansiunosliginduladaasugialivunaiitoyaduaunsaiianswade
n1sindula uar 4) mudlald (Understandability) nunedis Yayan1siiugndauszian dvue
anwauzlarinauedeyaedstnluLanIydu
1.3 winAnkazngufAUinAveIgna (Customer Loyalty)

ARG mneds MsuanseenmamgAnssuiiiinainauidn sauad useniny
Uspvivlafngldsuannslduinsudandualduinadt mneidesuuarlineslaluuinisegig
Lo uazaindraglduinesludnemuulussesen witasiimadeniianiusignrdsasBundn
wazliivdsula maiagnénasyndstorvasuinmaliidu elunisuennarmfeidyvuliBuiinn
aula agnneasaltusn1saulusie (Gronroos, 2000; Kotler, 2003)

Parasuraman, Zeithaml & Berry (1990) lauusainuassninieendu 4 95 Ae 1) Ay
dilade muneds fuilaaden uasddladeduddelivsnisdudeiiies 2) wofnssumsvende nunefls
FuslnafingAnssunisuurivendeuszaunsallddudmiensuimsligdu ey viieaudanils uas
dwaligBuaula waralduinisiu 3) avuseulmsesan mneds mndinmsususaivesdudwie
vimsludnaiigRuduilnadinddaudwieusmeiaiu uas 4) nofnssumsieadou waneds defuslon
Aemumallpmifeniuauimieusms fuslnaessoudlismeiteifnmsusuugimsliuing

2. fupeudl 2 wiestiouazmaaiueFesdioflluntsivy
nsfnwassdifun1siseiBeUsunm (Quantitative Research) iadasilofildlunsideoidu
LWUUABUN1A (Questionnaire) Tneiit upeunisadrandesie dil 1) Anviuwafin ngud wazauide
fiAedes 2) Urdeyadildainnisdnvimadisuuvasuaiy Tnsuuuasuanuuyssenidu 5 du

a dao

Usznousie @il 1 Jayavilivesgsiandidnuaziluwuunsivaeusienis (Checklist) 91uau 6 4o

gl 2 AaufgIiuaunImsTiUINTg (Service Quality) vesdtinaudndmiulduinislulagdu

v A o

T 5 AU SIUIIUIUNIUA 25 98 d3UN 3 A1 NEINUUTEANSNINAITINYNTUT U 6 AU

7

FWTIUNMNA 30 Yo wardIud 4 A101AeITUANANGAYEIgNAT (Customer Loyalty) 311U

4 AU IUTIUIUTINUA 20 T8 1AewUUasUNdIUT 2 - 4 Tdnwasduluuinsdlulssun

L

A1 (Rating Scale) G efitnausilunisiinuarA1dmidnuesn1sUseid unuLuIAnYe Likert (1976)

= o v

Anuanistiasuunluuiazszau uuseandu 5 szau Jalndninasilunisimuaasuuudsl wniige

WINAU 5 Agku, 110 WIAU 4 Azuuu, Y1unane windu 3 aviuy, Yoo wirdu 2 azuuu wavtiaeiian
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s a

windu 1 azuuu (1dund Aadang, 2563) 3) huvvaeunwiiairaaudlulididesngdedanug
warUszaun1saiiinseiuagnmadeun ANy saivenien mnuvIIzaN LagALAInAdIYDY
Famaiiemmanuifissmsadaiion (Content Validity) Ingldaduiinuaonadeswasdora
wiazdofuingUszasd (Index of ltem-Objective Congruence: I0C) n3oa1a%il 10C lagldinaua
Aadssedeinnnii 0.5 quld Wszaude WAUUN, 2555) 4) YIMUUAD UL HIUNSATIVEOUN
Flemaivivsaudloudriilunaasdld (Ty out) iteruniesizsimendulszansuearinues
ATOUUTIA (Cronbach’s Alpha Coefficient) Tnefinanisnageumduuszansaseuunn sarvesiinys
fatl aunimnsliuans (Service Quality) 0.867 Usznaudne 1) duarandugUssanveanisuinig
(Tangible) 0.872 2) fruaruundedelunisliunis (Reliability) 0.869 3) funIsHOUAUDIREAIIY
#99n15U3N13 (Responsiveness) 0.867 4) funsaitsausiulalingunfuuins (Assurance) 0.871
wag 5) duAnuiueniula (Empathy) 0.872 wagUszdnSninnsdnvindayd (Accounting Efficiency)
0.860 Usznausag 1) suauisitesiunisdadula (Relevance) 0.863 2) duanuiduduny
Sulflees553 (Faithful Representation) 0.862 3) #uasaunsaiussuliisuld (Comparability)
0.866 4) AnuANAINNTaNgIUTUSUlA (Verifiability) 0.865 5) A1uAATiLIaT (Timeliness) 0.864
wag 6) AruAuaNnsalilale (Understandability) 0.865 A1 nd (Customer Loyalty) 0.879
Usenousae 1) n1519u5n15%7 (Repeat) 0.879 2) n1suuzimievensie (Words of Mouth) 0.871
3) anwesulmsiataduniusia (Price Sensitivity) 0.878 waz 4) wgfingsunisiesiou (Complaining
Behavior) 0.932 FsmuinAndudszAvisaseuunn Savwesiauusyndadannnnit 0.60 iuns Aatans,
2563) uansindernnsiimuaenndesiuf IniuvuasunuiiauysaluldlumsiAutoyasss
3. Junauil 3 memwnudoya

HAT85uTIndayanfugil (Secondary Data) 9INNSANWUDNAS #1971 113815 Inenfinus
anstinug unmadvns wezszuudvduaingudeyassuvseuladmduwes auaziuriusdeya
Ugaindl (Primary Data) lngldfuuaouany (Questionnaire) Situpausinidiunis feil 1) gisevimilsdovoru
aumTRRRURUUABUMd M UM sl Ud msnusens ddnnuianngsianismn Jminuasusy
i slidinanuiaungsAamsfusenduiusliandnguszneumsiamiavuinnaiauazuing o

va o |

TudmiauasuguneuluuasunIue ] 3Tur sz uUeaulal Google Forms 2) {31d8dswuvdeuniy

Y

@

(Questionnaire) HuaAvINeddnnseilind (Electronic Mail: E-mail) Tugsngudiegdlnenss uae 3) {37y
asufifudeyadsdiinnuiyTludaiauassy Jsssnsilldlumsfinm fe fussnaunisiamiannn
nanaazvungodludwrinuasUsn 31wu 14,775 e fRefmunuanguitetanelusingy G*Power
3.1.9.7 lnensiden Linear Multiple Regression: Fixed Model, Effect Size = 0.15, error prob. = 0.05, Power
(1-B err prob) = 0.95 wag Number of Predictors = 6 (Faul, Erdfelder, Buchner & Lang, 2009) o aq':u

feeednuay 146 Te {RIElETIEMIduieguuuvaetume (Multi-stage Sampling) fisil



o
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fuil 1 n1sgusfeghauuungu (Cluster Sampling) TnsutsfUsznaumsiamivuuinnans
wazvungosludinuasUsuoondu 6 ngu aunnaeinsudaaiiud 1dun 1) we/sunoaumau
F1UU 5,986 518 2) Lws/81knskilaauasusu 311U 3,972 918 3) LR/ NNDNNTUMNG TIUIU 1,332
318 4) LUR/81L00uUATTEAT T1UIU 1,211 518 5) LUR/81ABUINAN T1U7U 1,003 518 way
6) LU/ NNDIU 9 973U 1,271 578 (NSUARUIFIAINIGA, 2567)

fuil 2 miq'm'hasmLLUU%uqﬁmué’mdau (Proportionate Stratified Random Sampling)
Fruruognenedu 146 au dmdadudUseneunisiamnavuianaisazyuingenludamia
upsUsy lngldgnsnisaruinainnisiddrdadiunieisvdyadlnsensd awnsandadu
AUszneumsiamiavanaarvunagesluusiaziun/a1neliangns

dnahuguseneunmsiaviiavuianaskazvuingedlundazios/onne 1u1ain

uuUITNeUMTIaviavuIanakarsuIngatluwaziun/6ne x INUIUNGURIDE1UA

ai’m’su;liﬂisﬂa‘umﬁmuﬁ%mmﬂmﬁLLawmmeJauﬁmm

TnerfUsznaunisiamiavuianarsuazauing ouluudasiun/snnelddndiu fadl
1) Wa/gMNeaUnIIU 311U 5,986 118 dndiunausieg1e 31U 59 918 2) lue/dnewiiesunsugu
31U 3,972 578 ddIUNquieEns T 39 518 3) LUR/NNBNNSUUNA U 1,332 518 dndu
NANAI9E19 T 13 518 4) e/ nneunstens 91w 1,211 918 dadunaudiege 31 12 1
5) LUR/81LNBUNAYN 31U 1,003 518 dadiunaudlegne 31uU 10 518 kag 6) Lsum/é’wmaé"uq
11U 1,271 578 dadiungudiegns 311U 13 51g

fuil 3 Bunsduiiegiemueuagan (Convenience Sampling) #o N13dWUVABUNM
(Questionnaire) Sangusegemuiildfmunswaulflutui 2

4. fupeuil 4 masesitoya

iAdeldtmundndnuaiflflumsinsesiuaninauedeys i

SQ1 wnuen  suanudugusssuveanisuinis (Tangible)

SQ2  unuAn  sumuidedslunisliuinig (Reliability)

SQ3  UNUAT  PUNITROUANBINBAINABINITUIATT (Responsiveness)

SQ4 unuen  sunsaisausulaluAiniuUing (Assurance)

SQ5 wnuAl  sumnuiueniiula (Empathy)

AET umuen  fumnuiAeadesiunisiaduls (Relevance)

AE2  unuAn  fhuannandusiunuduiiieasssy (Faithful Representation)

AE3  unuAn  euaNanansaisudisuls (Comparability)

AEA  unuen  nuanuansafigatduduls (Verifiability)

AE5 WwnuA1  fumviunal (Timeliness)

AE6  unuA1  aumuEunsanlale (Understandability)
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nsfnwidundsildaiflunsiieseitoya 2 da dil

1. n193aseiveyadeuiunalagldadianssuun (Descriptive Statistics) lun1sesune
Fnvnrdeya Tnsdeyasnuuuasunmdind 1-4 Afdnvazdunuuimsdndszaei (Rating
Scale) 43S msmAads uazArdudonuunsgu Inefinasinisuanansuuy §33814358 unasi
Likert (1976) Tnsfuunnmsilunisuvana #sil azuuuiade 4.51-5.00 sefuanuAniuinian
AZLULRAY 3.51-0.50 SEAUAMAAILNN AzIUWAAY 2.51-3.50 SEAUAMNARILUIUNA AzLLL
\ade 1.51-2.50 szduauAniiiutios uazaziuuady 1.00-1.50 sefumuAniiuiosiian

2. MIATziteyafiuaififseusnu (nferential Statistics) léin Msiiaseiduyszans
aviusSuuiESduU (Pearson Correlation Analysis) kagn133kas1zvinmsannaenviaa (Multiple Regression
Analysis) LlpeSunemmduiussewinsiadsaanmnsliuing uazussavsnmmsdaminiydidma

AaruinAlunisldusnsdtinnulgdvediamiavunanansuasuungasludminuasusy

NSBULUIAAIUNISIRY

fuUs9a52 (Independent) fialsnu (Dependent)

AuAHNSIHU3NS (Service Quality)
1. m"'mmwmﬂugﬂﬁiimaamw’%ms (Tangible)
2. pupuundedelunislindnis (Reliability)
3. ATUNTINBUALBINEANILABINTTUINTT
(Responsiveness)

4. munisassanudiulaluunganiuuinis (Assurance)

5. puprdiuenidiula (Empathy) -
AUANA (Customer Loyalty)
Parasuraman, Zeithaml & Berry (1985, 1990) v . ¥

1. n15lwuIN1997 (Repeat)

2. Mmswugivisauenne (Words of Mouth)

o a Y o o o . - ‘ ‘ Y
Ussandninwn1sanvinuey¥ (Accounting Efficiency) 3. aueaulynetaduausnan (Price

1. muANInevesiunsindula (Relevance) Sensitivity)

¥ o v A . v
2. puandudunusuiiesssu (Faithful a anﬂﬁumﬁaaﬁw (Complaining Behavior)

Repyresentation) ; Gamble, Stone, & Woodcock (1999)
3. auanuansaUieuifisula (Comparability)

4. muanuamsnfigaugudule (Verifiability)

5. AUANTULEAT (Timeliness)
6. AuANNaANsaRlala (Understandability)
ASBULLIARFINSUNITINBIIUNINITEY,

anAnIndnyBlunszususygudun (2567)

2NN 1 ATBULLIAAIUINNTIFY

737: INA1SANW
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NaN1339Y

nM3fnwideies “quaimnisliuing uazUszansamnsdaindydidwadenudng
lunsldusmsdrdnaudyivedamiavnanauasvwindosludwminuasugy” §3deldrivunngy
fegnlidnu 196 o amdBmsdunguiaegaiind iy waemsAvnuradeyaldduiuns il
1) fReviviedevennueuaTzvineukuUasuaudmiunsIdbdlUS mleausuns dinauiau

g5Ran13A1 Jwmdauasugy neliddnnuinungsianisaussnduiusiiaundndUsenaumsiavie

q

WANAkarIUIng auluTwmTnuATUTIABULUUABUNNYRIY I8N Uz ULeaUlal Google Forms

2) §3dud suuuaeuaiu (Questionnaire) WuanmInediinnsetind (Electronic Mail: E-mail) lugang s

' YA}
&

feglaenss uaz 3) fITvasiuiiiiudeyadienuesdsddnnudydludminuasgy edanns

Ya o

ANTUNMINg 3 du dewaligidelasuwuvaeuniunduindnununnnitflanmuaduaungudieg1aly

Y

PN U IT8YIINIATINaeUANNALY Sl vRILUUABUATN WU LUUdRUn T ANy sl TN eF U
390 518 fAdeTaluuugeunuiiauysalimundessideyarelusunsudnsaguneeadd fadelduds
nstiaueransinsideyaseniliu 5 du Al

1. @il 1 mmszideyaniluvedgsie

M50 1 wansdniulazegavdeyailuvesusznaunis

Hayaiily U Souaz
fifwosanuusznounis
LU/ SNNDAIUNTTY 85 21.79
we/gnewiesunsusy 39 10.00
LUR/BNBNNTUMNS 26 6.67
We/SnouATTEAS 25 6.41
LR/ SNNDUINAY 28 7.18
\R/51nedu 9 187 47.95
33U 390 100
UseLnngsnia
AINsveIALLAYT 47 12.05
naiududin 53 13.59
uSEndnn 290 74.36
33U 390 100
AT
CEARNETIRE 122 31.28
genandnnazIming 92 23.59
33A9n13A1 176 45.13
33U 390 100%
YWINGIND
Famnavungen (Small) 322 82.56
JEmivuIAnNana (Medium) 68 17.44

33U 390 100
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15190 1 ()

Hoyanly 31U Souaz
nuannzileu
14y 1,000,000 UW 80 20.51
1,000,000-3,000,000 U 206 52.82
3,000,001-5,000,000 um 56 14.36
NN 5,000,000 U1n Fuly 48 12.31
3 390 100
g UM IANTNGSA9
weendn 5 Y 114 29.23
5-10 U 164 42.05
11-15 ¥ 13 333
wnnd1s Tl 99 25.39
33U 390 100

11: INNSANWN

A7 1 namsdiaseideyariilunnngdusioga 390 318 wut dalvgdfidwesaniu
Usgnaunmseglulun/snnedu q 91w 187 518 Aniduiesay 47.95 wa/sneammsy $1uu 85
516 Anludosas 21.79 we/dunediosuasugu $1uau 39 51 Andusewaz 10.00 wa/dnneurdLa
31u3u 28 918 Anidufosas 7.18 wa/dunennsuana 31U 26 518 Anluesay 6.67 waziun/
gunauasteed $1u3u 25 318 Aadusevas 6.41

Huszneun amiavuianatsuarvuagedludminuasugy Usenaugsiaussianuiemdanie
F1uau 290 518 Anduseay 74.36 Wieudiudaia $1uau 53 91 Andudesar 13.59 wazianis
Wivesaudien S1uau 47 918 Anduderas 12.05

AUsEneumMaviavwnnaisazvungesludwmiauasusy Useneussialuningsnanism
w176 18 Anlufesay 45.13 nAgsiauinig S1uau 122 518 Anlufesas 31.28 uaznAgsna
nswan $1u3u 92 518 Aenusesas 23.59

HUsEneumMIamiavuanatiazvuingenluiminuasusy Jneglunguiamiavuingey
T 322 1o Anlufesas 82.56 wavnguiaviavuianans 91U 68 18 Andudesay 17.44

HUszneun siamiaruianatsiazvuingenludminuasugu dnuaaneileou 1,000,000-
3,000,000 UW 9113 206 518 AnvluFesay 52.82 nuaanzifeu luifiu 1,000,000 vm 1w 80
518 Andusewaz 20.51 Nuannzideu 3,000,001-5,000,000 vm §1u3U 56 518 Andudesay 14.36
wagyuaAnzSeuIIn 5,000,000 Vi Ul $1uau 48 18 Andudesas 12.31

HUsEneumMIamiavuianatuazvuagenludwminuasusy dsseziianlunsaiugsia
5-10 ¥ 91wau 164 518 Anvduesay 42.05 szeznailunisaiiugsia desndn 5 Y dawiu 114 518
Andudesay 29.23 svuzianlunsdniiugsiaunndn 15 Yauly S1uau 99 18 Aandudesas 2539

warszeziaTtunsiniugsia 11-15 U dhwiu 13 e Anlufesar 3.33
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2. duil 2 namsBnTisERuANUAMLAEITUANNIMNNITIIUINNT (Service Quality)
Han1TATIEsEAUANAALAIRUAMNIMAITIIUINS (Service Quality) Tasnguieg

F1uu 390 578 anansaagulanannsed 2

M19797 2 uanAedy ALdesuunnggIu wagseAuAINAAIuYeInanIMNslEuENIS

AMAINNTIHUINNS - 32U
‘(Service Quality) X >D. ANAALTY
1. duenudugusssuvesnisuinis (Tangible) 4.21 0.62 4N
2. fumnuundedielunisliudns (Reliability) 4.61 0.46 1nitgn
3. FIUNIIHOUANBIRBAINABINITUINNG (Responsiveness) 4.51 0.52 wniign
4. dhumsadannuiilaliunguniuuins (Assurance) 4.51 0.51 wniige
5. gnuAnuiueniula (Empathy) 4.60 0.55 1nitgn
33 4.48 0.45 un

737: INASANW

NANTIT 2 uansALRaY ﬁ%ﬁmmummgm WaYSTAUAUAAIUYBINAUAINATLAUTATS
(Service Quality) lunmsinaglusgauun (X = 4.48, S.D. = 0.45) dlefiansansnesiu wudh suis
ﬂ'wmﬁ'aqaqmﬁa FrumuUd edelunisliusang (Reliability) (X = 4.61, S.D. = 0.46) T998311AB
fumnsiueniula (Empathy) (X = 4.60, S.D. = 0.55) LLazé’mﬁﬁmLa?{aﬁaaﬁqmﬁa funudu
g‘dﬁssmaamiiﬁmi (Tangible) (X = 4.21, S.D. = 0.62)

o o o

3. @il 3 man1TIATIERsERUANNANTIuAgINUUSEAVS AMnsdnvinTyd

v A

HANTIATIERTEAUAMUARTILLA B UUSEANS N 1MN159RYI YT (Accounting Efficiency)

)

YBINGUFHIBEI T1UU 390 918 aunsoasulannnsned 3

M15197 3 uansAedy ALdosuunnggIu wazssAunNAnuYessEAvsnmnsTavh U

Uszandamnisaavintayd = SEAU

(Accounting Efﬁcienc;) X >D. ANUAALITU
1. suanuiieatestunsindula (Relevance) 4.34 0.53 10
2. duanafufunududiessssy (Faithful Representation) 4.42 0.54 17N
3. ;umnuasnsaiseuifisuls (Comparability) 4.26 0.51 110
4. uanuaasaiigaududuld (Verifiability) 4.32 0.51 170
5. fuanusiunan (Timeliness) 4.29 0.58 10
6. suanNasailale (Understandability) 4.33 0.54 170
59U 4.33 0.47 n

711: MNAANW
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9INM5N9 3 uansaeds ALdouuulInsgIu LarsERuAmNLAMuYDIUSEANSA WS TRV

J5y% (Accounting Efficiency) lunwsaueglusydvinn (X = 4.33, S.D. = 0.47) dlefasansediu wuin

€

Wwitfianadegeande aiuanududiunuduiii vssssy (Faithful Representation) (X = 4.42,

n 2

D. = 0.58) 509890170 §1uANLA T esTUNSERAUlY (Relevance) (X = 4.34, SD. = 0.53) uax
fuiifeadstesiignfe funnuansarsisuiiisuls (Comparability) (X = 4.26, SD. = 0.51)
4. dwil 4 namsiesviseiuanuAndiuieaiunusng (Customer Loyalty)
HANITIATIZRSEAUAINAMT A B UALANR (Customer Loyalty) YRINGUAIDY

13U 390 578 @usaazUlannngen 4

M19°99 4 uansAeds AndBauuLINTEIY kAT IEAUANANTILYDIAIUANA

AMUANG _ AU
X SD. .y
(Customer Loyalty) AMUAALAY
1. sunslduinisen (Repeat) 4.63 0.55 wniian
2. sumsuuzihviseusnse (Words of Mouth) 4.54 0.52 Wniign
3. suanuseulmnetaduniusian (Price Sensitivity) 4.29 0.59 110
4. fungAnssuN1ssesieu (Complaining Behavior) 2.25 1.07 Tioy
39U 3.93 0.41 4N

71: INNSANWN

9NM59 4 wansALaaY ﬁ'uﬁmwummgm WALSEAUANUAALTILYBIANUANA (Customer
Loyalty) Tunmsanegluseduun (X = 3.93, S.D. = 0.41) deRansansedu wudn drudifiaade
RGN Frumsldusnisen (Repeat) (X = 4.63, S.D. = 0.55) 999891178 ATUNITLULUIUTOUONFD
(Words of Mouth) (X = 4.54, S.D. = 0.52) LLaxﬁwuﬁﬁﬁﬁLaﬁaﬁaaﬁqmﬁa AUNGANTIUNITTOUTEU

(Complaining Behavior) (X = 2.25, S.D. = 1.07)
5. @il 5 NANIVFDUANNRFIUAMNINT UM SLazUTEaNENMNTInYinUyTdwase

AnuAnAlunsldusnsdtinaudyiveiamivuananwazsuingedludminuasusy

ARdeldn1simsngrinisanaeenviam (Multiple Regression Analysis) faun153As1ERlaAvin

I3

nsnaaeuAIduBasEvRIRLARIAAGUsENINIMUSAMAMNSTUSNNT UsedvEainnisdavin

o
a o oA o a

UnyBuarAnnuing viaun 12 fuds 533 66 ¢ wuin Srdudssavsanduiusuuuiiesduliaeg 0.20

fi1 0.87 FwUsynaianuduiusivegeiitdudAgyneaiifnsedu 0.01 A1 Tolerance vauUsdasy

Y

o

nneadlandlng 1 Fadlregsendng 0.15-0.34 uag @1 VIF (Variance Inflation Factor) ¥asuisdasy

9

v a1 o o v o &

NNEadiA9INI1 10 aglutae 2.91-6.48 MuusBaseyniindunldlunimeaaeulisissduainuduiug

q

'
= a

Fatulasi wWarn1SNAFEUAIANUAAIALAA BULRasA L dudaseiu (Autocorrelation) laeldadf
Durbin-Watson Wu31 @1 Durbin-Watson JA11U 1.629 wandin amnumainpdsuwsasAnludaseiu

Ingnannnslaseiteyadulsdasemhmnldlunsmeaeulidanuduiusaeludies
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A19199 5 NFIATIeiAnINdLTUSsEIeaMnmnsiuINg Usednsamnisdavindayddanasioniny
Andtunisldusnisdinnuigdvefiamnavuianatuazvuingenludminuasugy
lpgmslasizinisanaeeluudunsInvaa (Multiple Linear Regression Analysis)

(n = 390)
Unstandardized Standardized
fans Coefficients Coefficients t Sig

B Std. Error Beta
A (Constant Term) 1.82 0.21 8.57 0.00**
AuaudugUssInvesnsuInIg -0.12 0.05 -0.19 252 0.01**
fuasnindeielunisliuinig 0.35 0.08 0.40 432  0.00%
FUNTNOUAUDIROAIUARDINITUSANS -0.19 0.08 -0.24 -2.34 0.02*
shumsademnuiulaliunduniuuins -0.12 0.06 -0.15 208 0.04%
muANiueniiula 0.19 0.08 0.23 253 0.01*
fueieadestunisindula 0.41 0.08 0.54 5.24 0.00%*
suasnduiumsudissssy -0.34 0.08 -0.45 412 0.00%
fuaNEnsailsuiiouls -0.04 0.07 -0.05 -0.61 0.54
suauasaigududule 0.21 0.08 0.27 280  0.01%
FUAUTIULIAN 0.03 0.06 0.04 0.50 0.62
Aupuausaiilale 0.08 0.08 0.11 1.08 0.28

R = 0.541, A1 R°= 0.292, Adjusted R* = 0.272, Dubin-Watson = 1.868

o

v ** flfuddymsedfisedu 0.01, * Sdeddameadaiissdu 0.05
fis: 9nnsAnw

N7 5 wamFeTEinIdTuSTEMIRAMAIUINsuATUsEAMS AT iR
Unyddamasiaanuinatunislduinisdinnuiyivediamiavuianaisasvuingenludminuasusy
lagn153iaTIEvin1sannesluuldunsanyAa (Multiple Linear Regression Analysis) 53 3814a 1
Standardized Coefficients Tun153tas1zvinanisideieannidurinzuuuninsgiu wuin auam
mslusnsdsasenudnalunsldusnmsainnuigdvesiamiasuanaisazruindenludemin
uasUgy Sruaustavan 5 ¢ dud 1) AU ugUsTINYeINIsUINTg (Beta = -0.19) 2) AuAIY
yndedelunisliuinis (Beta = 0.40) 3) Frun1smevauessionIUABINITUINIS (Beta = -0.24)
4) srunsasrsmnusiulaliunginsuuins (Beta = -0.15) way 5) fumdiueniiile (Beta = 0.23)
Usgdnsnnnsdnvintaddswanaanuinalunisidusnsdinnudyiveiamiaruinnaliuazauin
goulusaminuasugy 91uau 3 du ldun 1) duanuid sadestunisdndule (Beta = 0.59)
2) shunrandusumuduidiossssy (Beta = -0.45) uag3) Muanuannsafigaududuld (Beta = 0.27)

Fanensaltamuaiisnunalunisnennsallésosas 27.20 (Adjusted R Square = 0.272) e
duszAnd anduiuswygauviafu 0.292 (R = 0.292) Arasiivesaunisneinsalluguuvuaziuuiy
Wity 1.82 wazanansandeuauntsainensadle sl
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aunsnensailuguazuuuiy

Y- 1.82 + (-0.12)(SQ1) + 0.35(5Q2) + (-0.19)X(SQ3) + (-0.12)(SQ4) + 0.19(SQ5) + 0.41(AE1)
+ (-0.34)(AE2) + 0.21(AE4)

aunsnensallugunzuuuLaTgI

Y =-0.19(SQ1) + 0.40(5Q2) + (-0.24)(SQ3) + (-0.15)(SQ4) + 0.23(SQ5) + 0.54(AE1) +
(-0.45)(AE2) + 0.27(AE4)

e

Y = AUANA (Customer Loyalty)

SQ1 = supndugusssuresnsuinig (Tangible)

SQ2 = Fuauidedelunisliusnns (Reliability)

SQ3 = AUNITMDUAUDIRDAIINABINITUINIT (Responsiveness)

sQ4 = m"mﬂ15a%fwmmﬁuiﬁﬂﬁmQ"m%’w%mi (Assurance)

SQ5 = AuANILenWiula (Empathy)

AE1 = Fuauieadestiunsanduls (Relevance)

AE2 = dFuanudufunusudisssssy (Faithful Representation)

AE4 = AuAuansaigatduduls (Verifiability)
nsaAUTIeNa

nansAneIdedes “annmnslituinig wazusdvsnnnisinvindydidmanoninudng
Tunslduimsdinnudniveiamisvwanarsazawingenludwminuasisy” awnsaeivsena
mmm@gmmﬁ%’aﬁﬁﬁ

aunAgiud 1 qunmnnsliuimsdmadennudndlunislduinsdrdnnudadvediamaa
yuanakazuIngouludinuasUgy 31nN1SANBINUIT AMAINNISIRUSNNT (Service Quality)
dwaraaudnatunslduinsdinaulydvedamisvuinnaisazauingenludminuasisy
Sruaustavun 5 fw i 1) Fuanudugusssuesnisuins (Tangible) (Beta = -0.19) uansimin

o o v A

drinaudyBdadunisasuludaiidugvsssn wu aauil nsesdle wiemaluladinniiuly enaldld

Prgfinnuinfvegnin wavorvinligndnlalianudAgyduanuduiusvionnninvesuinig
A5 deduy ddnaudydrisiuaun meesuin1suinninIsiuwAd 181uIsAINEZAIN Y30

=p

Uanwalnieuen 2) aunnuiideislunsiiuinig (Reliability) (Beta = 0.40) wangin wnd1uneu

@aN

v

Uay@anunsaliusnisiigneies wiugi uazasenufidyaild asdreiinanudnfvesgnanla deiu

o

dinauldasuiunsimun AugnAeselayatyd ANNWINEIVRITIBNY wALANNAINITOI
nsiaulaegndededauliddeianain 3) AunsReUaLEwOANABINITUINIT (Responsiveness)
(Beta = -0.24) wana11 windinauigduiunisnevauesiisiniuiuly enansenunenmunInes

o w v A

usnsuagyilignAnsanlidulaluninugndesvesdeyatnd dmudninnudydmismaunasening

Y a

anusilumslivinisuasanugndewestoya limsssuawindeRanainludoyaniadayd 4)
n1sadeanudulaliungunsuusnng (Assurance) (Beta = -0.15) wand31 wind1dnaudydidu
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nswansanuiulamniduly enevinlignanidndignldaimielavanuinndinslvteyaiidu
Ustlewiiasan dadudinnudadaslianusiulagndvihunsinuiidussuunnnndinislddiye
vizomslifuile wazuansvdnguvidedeyaiinraaeulduvuiiozlfifiesnisnandrsdsmnudsngy
way 5) fuanuiveniiule (Empathy) (Beta = 0.23) uanei1 dinaudadilianuddyiuany
Fosmvesgnénuardamudtlatedymusssaiagniasdieiuarmindld fafudinmudians
Anousmihaudy@iiinwensdomsuaznadlagndn wlelsiaunsaliduusirfinssiuuiunves
gafausazas uardinmsfamugnéneguatiiaue THuimsfinsatunnudesnisvesgnd msdunuil
aonndosfunisfinwneunthifldaguitamunimnsuinisdmanenuinfvesgné (vhen aud uas
ARy, 2566; Sn5Na F39U17 wazauaudn q350uRY, 2566; J¥I10T00 WA, 2565; DUIAIIIM
gUIEhYg, 2563; lanmssas lwewanl, 2563; 903ANT WAAIA0INST, 2561) nanlagau n1susulss
aanmmsuimsthlugmsiiuanusindvesgnnlunisléuinmsdineudad daenadosiuanuide
484 Hoan Nguyen et al. (2023) wu31 AuANNITUSMTAmasoAUinAvegnATUIENATIIde uTyT
dasslutssmadonunu leud ananindefie (REL) nsmeuaus (RES) msuuseiu (ATT) mstenlald
(EMP) waznsdusosld (TAN) Tuszduanniian aanimnisuinisdamaldsuindeniusinfvesgndn
(LOY) AainInnIsUSNIsanusadaasunuinfavedgnanla aenndesiuauideves Jimmy Agung
Artana et al. (2019) WU31 AMAINNITATIABULALANNINNITUINSHBNENAdOAUANATDIGNAN
gnévesdiihnutyTassueiinnudnddeaunmuimsiimnnlesu wargnissddesinduan
319t dulses wushfau uasuananiduiudonisfewesnuns anuAnAldsudninannama
uinsfiddneudyiueuliitugnd Bsaunmuinsgegnénfasdndsodidneudyinndy uay
@9AAaINUUITEYDI Pham Hung (2022) wui1 U398 7 Us2n15009AAINNISUSAITHAZANS
ardeuiiavEnaidineruinfvesgniludinnunsiadey uasiidelausuurunuitnasiaaoy
TyddomsuiuupaunmuessnsaseuasztgliuitnsaseutyTinugndui uasidhdsgndd
fiffnenmuasiidiuutmemsaanadunisnsaegeuiadludeauiiniu denndesiuniseves
aans sulsalafAu uazany (2567) wud Audnvauzgsvdinadydfumiulilavdemnuindede
shudsiansnsadudesls summildla uazsumsaussmougndn dwasennuassnAnlunimsasly
fiansuanegdideddamieadanfisedu 005 lnsgudnuurgsfdidnautydins 4 drudanat
ansaneInsalmnuasinAndlddesas 72.3 Tnesmeinsaliivhunelddiian leun funsauesmey
anA1 UavaenARediuNUITUeITeTI NIBIATALT uavAn (2566) WU AudnwzvesdinauTyd
s e shummnindedie Funisnouaues summsidalunsliting duaaldle uazdudsi
aunsadudeslidmariemmasindnivesflduinsdinaudad Taedmensaliviunelddian liud
shuanuiulalumsliuinig

L

auuAgIui 2 Yszansnimnisdnvindaddamanaainudndlunislduinisdinaudydves

Jamtavruenatuazvagenludminunsusy
MNN1SANYINUIT Uszandamnisinvindgyd (Accounting Efficiency) dinanananuinmlunis
lgusnsdtinaudgdveddamitvunnaisazauingenludminuasugy 9mau 3 u lewa 1) A

o w v

ANuieItesiunsindula (Relevance) (Beta = 0.54) uanain mindeyamsUnyindinnudaddam
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fenufendestumaindulavesgnénasdiefiunnuinivesgndldesiemnn dalu drinautydens
Fovinrenuiimaslifuimnsdadulaldietu Wy nemuddenst sunmstuiuaamuliumagsie
naensulimuuziiBnagnd Tasdredeaindoyamatyd Wy msdiesgidunu visiummansiiiy
A1ls 2) Frumnuduiaunuduiiisssssu (Faithful Representation) (Beta = -0.45) w@AI31 ¥IN
driinnudyBduaudunanaasanugnsissesdeyauniuly ensdwaligndnidnindeyaiinnu
usaniuly lifavey wagldausaldusslovilume fiRldosnasui danfuddnmudyiasses
fnwanunaszwinenugndeaarnsilUldldeds menuiibunandosannsatelifuszneunis
Aaszsiuamanmsdniugsiold uagldnnsedursdeyadiiiledeunuiiarliifivsiuan enauiu
mesureitagligndndlatoyatiyundu uay 3) dueuannsafigaiBuduld (Verifiability)
(Beta = 0.27) wansin mindoyatayfausansasounaziigainiugniedld sxtieiiuanulinga
v03gnA warihlugarudnddensldvimsdidnautyd dafudinnudydesldienassraded
asavaeuldiaue WelrgnAdesiuilsifimuiianaravidonisindeutoya uarldssuulnTaava wu
T,UiLmﬁuﬁ’ﬁg%aauvl,aﬂﬁﬁh81‘15?@”ﬂﬁ"ﬂmiaaaau%aﬂalﬁl,wuﬁaalm‘ nsAuNUi denndesiunuiseves
gnug anemesduni (2565) nuih aunmdeyatyFuimsfuanuindesiuligmuasiumi
Undefiedmalduindeussansnmnsindula uazUsavsamnsinauladmaliaindeainuduie
¥9453719 SMEs Feazviouliiiudimingsia SMEs lidoyatyduimsidaunmdunseseluns
dndulanhlissialsyauanudngs Snisdaudeyalvifunhesuiiiiving hiuguaasaiivayy
§3Aa SMEs lsuuamslunisesnulsvnevieaiisianssuieatuayuliiAnnsiaunszuunisini
Foyava@uimsliiaunmiefigsia SMEs axldaunsalivsslovinndoyalumsifindneniwlunis

v v

wUsdusarasenuAnAwngnAld aenAdeiuuIdevesgnssa A1aa (2565) wuin nsUUR
nsnsUnEaAsuIiszuuuImsianisionasetyd dunseuiunsufifauesradussuy
funsUszgndlimaluladfunuiudyd uasdunszuaunsmuauaeludesmsufoRnunenis
Uy Afiauduiusi@euindenannseunien1siu waadbiiudinisldusslevdansisaiumig
nsiuieuszneunsdnduladaasegia fuszneunslugramnssumslvianuddgiunsufoa
nansayiafsudmalinenunsmsturesianistnauamuazthlliusslovdldmudssacd uas
annsathundunagnslunsdidunusesdinnuiyfideairisnuldiuioulunisudadu gndn
finnuassndnarenislduinmsdinnudad aenademunuidevemangs laamina waggmnsal
Auagndng (2565) Wuin Ussianvesgsnauagszegnatlunisduiussiaunnsnsiudvszansam
nsdmiddvesssisvunnarauazvuindesluwnngamuviuasiuendeiuludefvunnisi
953ewssas o 1) dummilusda mmundudasy mmuilesssy wasammdedndqain 2) Fumwg
AMNEnsa wazanssulunsuf Uiy uaz 3) dumnusuiaveuseriiii idesdwane

UsgdnSnnnisiaihdydvesgsiavuanansazawindedluluansunnumuas

JaLauBLu
1. Yaiaususdnsumsinaldeluly
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1.1 puammishivinsdmasennudnalunislduimsdrinnudydvefiamisvuianais
wazaungenludminuasugy drinaudad gvivdnd Jaeudnd arslinnudAydununinnis
Tsfusnns viavmesauau 5 fu 1dun 1) sumnufugusssmenisuing dinaudydmsuiunuam
YeaUIMBINNNINILLAG S8 LAz AINTF e gUdnualnnsuen 2) Fuanudeiolunis
Tiusnis ddnaudydasiiuniswaun augniesestoyatyd AuLIug1v95189Y Lay
anuansatumsianuldosdededaglifiterianatn 3) funsnevaussdenudiosnisuinig

o W v

drinauig@msmaunaserninenusilunshivinsuaranugndesesdeya liasissuawin

Y a

FoRamaaludeyamatind 4) srunsadrsanusiilaliiundnsuuing ddnnudademsiviauila
gndriunsinuiifuszuuinnniinislddyanienisliuinnle wazuanandngruviedoyai
asdeuldunuiiaglfifiesnisnandredinnudeing way 5) druanudivendiule dinaudad
mstineusuwinnulyTliiinuemsdeansuaznsiiilagndn islvanusalimuuzihiinssiuuiun
yesgsRasiars1e waziinisAnmugninedrsainane Tiuinsiinssduaudesnsvasgnen wadan
nans3dunmnideielunisliuinisdmanennudnilunsliuinmsdtinaulndaeiian ddnau
Taydfeaseiunszuaumevhanligndifnaranindedie wu mslideyaiidnaunazlusda nowss
numsTahdyy s edennasiidauiertureuanisinanuy A3 warfinuaaIdeuy
sznIn1sAiuany asiinsudufeuniensnuaausnsaiunuligndmaudusses waznis
daeunuiinsaan asaaeuld Slenasmdngunisdidunisidaauy Menumansduiimesug
Usenov fldiiosiuavesnafonsiniy naeasunisuinisfisinsuazusiug feiliiieidudeyal
dtinaudydinluasianagnsuiulnanmuing MamnguiuunIsuimsnuy waeimuaguuuunis
UinsidlanumunzanaenndesluuiunvesgnAinguiamiavuianalswazvuindauludamnda

a

uasUgy wazdunwmislumsliuinisiiivssdnsnmiioshvignAia fgagnailml uasmovauss

=

ANURRINSTRgNATtansuthvine B

a ) |

1.2 UsgdnSnmnisanvindgyddwmasannuinalunislduinisandnaudydveiauia

)

wnnauazrungenludminuasugy an3nTndadlunseususgudud nsuassning auiay
HaoulyiniSensuisUsemalve a1unsaiinan1sidedsednsamnisdnindayd Mauadiuiy
3 g louA 1) sruanuietesiunisinaula ddnnudydmsinisenunelrguimsanduls

U
¢

IadeTu 1Y 18NU8ATIER UM IRUALEAMEIlENN19EIAa naenauliduusdndnagns lag

a

SeBanndeyanistayd Wy memeidunu viewumanaiiindils 2) fusnuduiunuduidies
5351 dinaudyImsdesinwaunassninsanugnaeaaznsiluldlfeds steauiitdunarsdos
ansadliffuszneunsiisissiuuimamssiiugsiald uazldnsedureteyaiidlaneunuiia:
Thlesiiay oraifiudesuneiitaslfgnédlatoyatyfuntu uas 3) fuarumnsofigaitudy

Y a a

1 drinaudyiaisidienasssdaninsiaaevldiaue WelignAndeduinlufinnuinnainvsonts

SNaa o 1

Tadeudoya wagldssuudnydadsia wu WWsunsudydeeulatnvielignAnsiaaeuteyalauuy

7

a v

Sealnid eflannuanisiseaiuanuietesnunisinduladmanannudnmtunisiusnisdnau

Jy
UgyBgefign driinaudnddensiviulssguuuusenuniedoyanianisdulimnzauuasdu

o

Uselgauman1sinaulauedanai 1l NSWERINANISIASITITWLILTUNINISIEY son1sUSeuiau

Y
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v
o

MFTansgsie Wansruiumsiavitydlising Tngldweviiuag taydfaunsaasudeyalduuy

)

Soalnl dislignanunsadeyalulddadulaviunan iusmssudydidumnninsdavidad
TaglimusnwiAeafumsanduru nmsiiiurils vensdanismend naenaudinnunanisideya
Wisnaula wWeademnulingds mnufanels uazarusnilunsldusnsdninanutyisely

1.3 anniydndgydlunszusunygududaimsadinaideusednsamnisdnyvindnd Lld
MmuaulguiensokuInudinariniiaiiounsgiunisujuiinuliaenndesiuuinsgiu was
ssseuTsaesUszneuindndny laslirnuddyiusuanuistesiumsdadule sueudu
Funuduiiisssssuuazsnuanuannsafigaiduduld Weliuauevesdoyameind wazduaduns
Tnelulaflunudyd Wernumngs gndes wiudr Unmandeianaslunsdminemmenisii

2. forauonuzlunsifeadedtely

21 flesannisAneiluadsiifunisfnwiamengudldvinmsddnaudyivedama
suumﬂmﬂLLam‘mm‘ejaﬂu%’aﬁmumﬂgmwhﬁ?u FedumsvenemsinelugediineudyTlundmie
plinevSeUssimduliudy WerSeuifiounadns

2.2 PsnuduUsiudun wu Jadeiuaadnvuresdinmudydfidmadonnudng
vasliuins eiduteyalunisiisuiisununmnslivinissenindinaudydaunmiu
dtinandnydngdlilisunsiusesannsiaungsianisi

LONEN591994 ’ |
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Snswes dadun wazaueudni gassnuilon. (2566). Jasuiifidvsnanesziuaruiianelawazausing
mamuﬂmuumsﬂummﬂiamwmmuﬂmmﬂiumma. IFITUYYYAITATUAL S IALAITAT
1/%737/5/7ayu¢75wm/ 13(3), 217-231

Ann A3 uazAY. (2566). ﬂam'rwm{L‘MUsmimuumwmmamammmLﬁwmmummumﬂu
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ABSTRACT

Strategic marketing planning has prompted research into the moderating effects of
individual factors (gender and education) and user behavior (social influence and prior
experience with Online Travel Agencies: OTAs) on the relationship between perceptions of the
marketing mix (4Cs) and the perceived credibility of accommodation sources provided through
OTAs. This quantitative study employed purposive sampling and utilized a closed-ended
questionnaire to collect data from 393 Thai tourists in the Bangkok area who had prior
experience using OTAs via websites and mobile applications. Descriptive statistics, including
means and standard deviations, were used for preliminary analysis. Inferential analysis was
conducted using Structural Equation Modeling (SEM) to assess the model's goodness of fit and
to perform pairwise parameter comparisons to examine differences and statistical significance
in the path coefficients across the two groups. The research findings indicate that age, education,
and social influence do not produce significant differences in moderating the relationship
between the perception of marketing mix elements and the perceived credibility of
accommodation sources on OTAs. However, prior experience with OTAs—particularly with the
Agoda platform—demonstrates a positive and distinctive influence compared to experiences
with other OTAs. This suggests that users with experience using Agoda exhibit greater trust in
accommodation sources than those using alternative platforms. Therefore, these findings can
be applied to the development of targeted marketing strategies aligned with specific customer

segments.

Keywords: online travel agencies (OTAs), personal factors, individual behavior, source credibility,

marketing mix (4Cs).
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2. maiusurindeya inasives Hair et al. (2010) fhuuavwiangudiegseg ey 10-20
Austofanls Tnofiduus 20 @ Fsimuanguiaegnedl 400 au uaglduuuaeunmiianysal waz
U lglun1sieseiladiuiu 393 ¥a nquaieg19laaInn1sduiuuLaLas (Purposive Sampling)
Tnsdeaduinvieniisrsminedingliuinng oTAs Tutaa 1 Bfualuangamwe (ny.-a.e. 2565)

3. MadfBanssoan éun anud $ovay Aeds wardnideuunnsgiu iilessuiednuas
Mluvesnguinetne wuin ngufegwdulnaidunandgafosar 70 01y 31-40 T Tan aun1sAne
SEAUUTYYINS YINgINEIN s79/l#1ads 15,000-25,000 UmssLiou Insflouansiosine1u OTAs
Wy Agoda Jar 1-2 ads uazdndulesedienuies

4. A5798UAIALY (Skewness) wazA1Alas (Kurtosis) §4aglutag 3 nsnasives

Kline (2005) wansirdayainisuanuadlnalAesund nan15iins1eiuanInanis1ad 1

M990 1 MTBATzviaRde diudsauunnnsgiu anutuazanulaswesianys

fanus Min  Max Mean S.D. Skewness Kurtosis
Uadedruynna

oy 1 2 1186 - 1.622 635
JEAUNIANK 1 2 1816 - -1.644 707
woAnssUdIUYARS

dnsnavosdny 1 2 1.695 - 849 -1.287
Uszaunsainisld OTAslu 1 ishuan 1 2 1636 - -.568 -1.686
4Cs_szaiun1ssulududszaunisnana

c1_suifomn 2.7 5 4.049 392. 018 903
C2_fumsidouse 25 5 4035 441 156 849
C3_fuuium 2.4 5 4.035 462 -031 564
C4 AUy 3 5 4128 520 038 -441
CRE_seduanuinidiefiovasuastayaiiinusurudanaranisaesiiinaaulay (OTAs)

CRE1_muiitingla 2 5 3976 457 -317 2.203
CRE2_Auidiennny 2 5 3975 511 -.600 -1.103
CRE3_Anuiianala 2 5 4.030 482 -339 1.402

P37: AIARANTSANEN
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9

1AM5197 1 aznuinsedunsiusludiutszannisnann (4Cs) duguvudaadegaan
(X= 4.128) drwiladeiidwasio sziunutidefovosuvasteyadiinusuniudinarsnisessiiin
oouladadesnurnuisgalafidedegean (X= 4.030) sesasn leun Jadoduanuilinga
X= 3.976) uazlladesuaudenney (X = 3.975) muddu Tinansiemesimduasarlawes
fuUs wud Anduysalvesmnandliliiu £ 3.0 (Kline, 2005) wagaduysalvasanulasdelaiiu +3.0
(Westfall & Henning, 2013) u,amdwsﬁagamﬂﬁmﬂsﬁﬂmmﬂLmL‘fJuUﬂa

5. Uszidlugaunmasinudsudssinunsassasumudesiuuaranunsaddasainaneiionsan
A1 R? 999RaUs g 9flAnndn 0.2 e LanaRIrNUL T afev0uA3 a0 YA (Hair et al, 2010;
Fornell & Larcker, 1981) Yenand A Composite Reliability (CR) YoYU NaTiALnAT
0.70 wazA1 AVE 11131 0.50 azﬁauﬁqmwmﬁmmﬂ@q@jﬁwﬁﬁ (Hair et al,, 2011) ATUANUATIT
Tasaadra 1A HTMT Gadldndnngt 0.90 wansfsmnuansalunisuenuezduusudsliognstaiay
(Henseler et al., 2015) AntuTiATIERosFUsEnOULTEUSY (CFA) LavLuus ansaunslassaiing
(SEM) 1l amsa9deuauaonndaaveslunaiuteyaifeusedny tnofansanardvidnngg 1y
Chi-square, CFI, GFI, AGFI, RMSEA uag RMR @ sagTuinnueifi sessuld (Bollen, 1989; Hair et al,
2010) HaN133AT129 SEM wansliiiuinlumaiiniuaenndosiudeyawazaiuisaosuiaidumnia
Svdnasewinamssuidndszaumnanmsnaiauudl (4Cs) Aumnutndefevesuvasdayaiiinusy

(CRE) WrudInanenisassiinnesulal (OTAs) Audeyaidslsedndlaegefidoddsy (Lohmaller,

2013) wamsasiznaguuandlilumsnd 2

M990 2 MTIATIEIALdenATaatlinaANdNTISsTUTEUSEauN SRaauwlvl (4Cs)
fumnundeiievesumattayaiivinusy (CRE) lusinaanisaesiiiinesulat (OTAs)

fudeyaileUsedng

R RIE AN 4Cs CRE
fasdunald b SE. ttest B R® b SE  ttest B R’
C1 1.00 0.69 0.48

Cc2 1.07 0.07 15.28** 086 0.74

c3 0.99 0.07 13.83** 0.77 0.59

ca 0.92 0.06 1492** 084 0.71

CRE1 1.00 0.84 0.71
CRE2 0.90 0.05 19.40** 084 0.71
CRE3 0.87 0.05 1717 0.77 0.59
4Cs 1.08 0.08 13.68*** 090 0.81

Chi-square=48.989, df=13, Chi-square/df=3.768,CFI=0.979, TLI=0.966, RMSEA=0.084,RMR=0.008

NHYLYAA ***p <.001

37: INRANTSANEN
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N9 2 wuilnaiinnuaenadesnaunduiuteyaisusedny Tnssinunasinisiansan
ArRilaingg Annuald dmsueilaauns (Chisquare) Wity 48.989 asadase (df) winfu 13
AlARLAITENATS (X2/dN Wi 3.768 Ardatianuaennasalseuiisu (CF) Wiy 0.979 Ardetinlim
@onAdBIves Tucker WAy Lewis (TLI) winfy 0.966 Ardaiisnuesindsiiaoaadsirvueanisuseann
ANANARIALAG BY (RMSEA) Ny 0.084 wazandviisinvesaiadefdsansosdmiivieunsgiu
(RMR) winfiu 0.008 67'}@LLaﬂﬂﬁLﬁudﬂmmaﬁmmmmsaaﬂumia%maﬁﬁaadal,%wisé’fﬂﬁ (Bollen, 1989)
wazfauinmssudduuszaumsnann 4Cs anunsaesunsmNuUsUnUeNLLNdefiovesumasioya
fivinusy (CRE) vesnansmsaesitinesulavldosas 81 (R? = 0.81) uazmsiuidruszaunsnain
aCs fvEnamsmsadainiidmaressiunnuindofiovesuvasoyatiinusy (CRE) susnaninisaes
finoaulat Yovay 90 (B = 0.90) (Hair et al, 2011) ﬁizﬁuﬁaﬁwﬁmmqaaﬁm 0.001

6. NMINAFRUANLATIUNITIAY InensUSeuliisunsineasuuuiue (Pairwise Parameter
Comparisons) Lﬁ'aszqmmLmﬂm"mLLazmmﬁﬁ’aé’wﬁ’mmam’wﬁmﬂsz§w§Lé’uwwa (Standardized

Coefficient , t-Value and C.R. for Differences) 5¥1314630U5v097s@0InNa

WNan1539e

HaMIVAdDUALLASIUNNTINE TnautssianUsunsnnans asil 1) 91y Swunduengtosndt 40 T
3

wazongdaue 40 J3ulY 2) msdnw SuunifudininuSyges wazUSyn3tuly 3) Sndnanig

depu Fuundudninanaueuazdninaarnyanadu 4) Uszaunisalld OTAs (Agoda) uag

Uszaunisalld OTAs duq nan1snaaeuindklsaana i dnsnalugiugdiudsuninnaiasening

s o [

ANMUAUNUSTLAUNTSUSFIWUSEANNIITRa1InUIsIna1INIsIsninasulall (4Cs) AuAmulLTeie

U

YosnatlayainusuEuiINa1IN15I0sNoeulat (CRE) Wandfsn1snei 3

A19199 3 wamimaa‘uamag’m

Hypothesis a1gtiaanda 40 o1y 40 Yauly
(Paths) Standardized t-Value Standardized t-Value C.R. for HWANINAFDUY
Coefficient Coefficient Differences ANURFIY
4Cs —¥% CRE 0.900 12.336%%* 0.902 5.703%** 1.869 UﬁLﬂﬁ H,
Hypothesis msfnwRnd3yannd msAneUiyaiauly
(Paths) Standardized t-Value  Standardized  t-Value C.R. for NANITNAFBU
Coefficient Coefficient Differences ANURFIY
aCs —» CRE 1.030 6.595%* 0.891 12.274%%* 0.477 ‘UﬁLﬁﬁ H,
Hypothesis INTnavINAULLY Snswannilaseiu
(Paths) Standardized t-Value  Standardized  t-Value C.R. for NANISNAFBU
Coefficient Coefficient Differences AUUAFIU

4Cs —® CRE 0.906 6.405%** 0.903 12.390*** 1.778 ‘UﬁLaﬁ Hs
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A1519% 3 (M)

Hypothesis el Agoda weld OTAs Bu
(Paths) Standardized t-Value  Standardized  t-Value C.R. for NANISNAFBU
Coefficient Coefficient Differences  @uuRgIY
4Cs —® CRE 0.877 11.856*** 0.958 6.594%x* 2.124%* gau5u Hy

newme *** seautiedAyteundt 0.01 (p < 0.01), ** syautiedAytaendt 0.05 (p < 0.05)

P37: PARANTTIVY

3115199 3 eFurednswaladudruyarawasnginssudiuyanalugiusdadadinusunsn

naneiigenleaseninegedun1ssuidmlsEaunanIean 4Cs gannutideievesunastoyaninisy

o

(CRE) siwsnanenisvesitinesulall (OTAs) ansneduremuatyfgiulan

She

auuAgun 1 (H,) : Yadediuyanasiuegueslifinarinisaesiiinesulat (OTAs) veangy
9181e8NI1 40 A8nEWaLTauIn (B = 0.900, t-value = 12.336, p < 0.01) M¥euleaszauNITUTAIY
Uszaunnnisnainganuuneliovesunastoyaninusuniuiinatanisesfiinesula (OTAs) 1l

waneneduiunguegaaus 40 JUuld (B = 0.902, tvalue = 5.703, p < 0.01) UATAINULANGIS

$ v

TEWINANGUUTEENT L

s v o W

umavesisanangu lafidedAty (CR. = 1.869) FaUfias aunfgiuil 1 &

mneaNLd 01gvesyliusnisiinarinisaesiiinesulall (OTAs) lid1agengiesndn 40 Un3eengy

a a

wiritu/annndn 40 Yidvswalauindenisidenlesseiumssuiddssaunmisaainganuiidede
YosnatlayainLsuuimINaNIN1sIesnoeulaliieiu

ANNAFIUN 2 (Hy): Jadvdruyanadiunisinwivesyldiinalnisaesiiinesula (OTAs)

Aaa

YoINFURIINSANYIAINIT ey 193 TANTNABeUIN (B = 1.030, t-value = 6.595, p < 0.01) MTaules

o

FEAUNTTUTAIUUTLAUNINITNAINEAINNUNT DT 0V MRS TBY AN NUIUAIUAING1INTID TN

=

goulai (OTAs) ldusnssiudunaugiin1sfinwigeaninuiynies (B = 0.891, t-value = 12.274, p <
0.01) uarANNWANANTERIAIFIUSEAVBEUNIveIsaesnaulifidudday (CR. = 0.477) FaUfjuas
AuuAgILN 2 Farueanudt nsdnwveldusmssnaninisvesiivinesulal (OTAs) laddagannd

a A U a ad aa
U

IvTegeninUSyynil HavinaldeuindenisideulesseAunssuidiudseaunnanisnanng

Y

Uy
mnsideiievesuvaseyaiiinussiusinarsnisaesiinesulatlsisety

auudAgIuil 3 (Hy) : wadnssuiildSudvinansdaruveadldfnarinisaesdiinesulay
(OTAs) MnauLesiBvEnaIiauan (B = 0.906, t-value = 6.405, p < 0.01) MFeulsasziunissuidiu
Usgauynanismaing anan1idefiovesunasdeyafiinusuriuianarsnisaesdiinesula (OTAs)

Y

lduwansinatududvinasinyaradu (asauass wWew wiu A151/19nses udenines) (B = 0.903
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3 v
a ] v o ' o

t-Value = 12390, p < 0.01) UagANUANANTENINAEUUsEANSId UMV isaasnauliidadfny

(CR. = 1.778) FaUias auufguil 3 Favuneaud ensnanedenuveadlduinisdinatnisaad

'
S

wnooulatl (OTAs) lianauesvdeannyaraduiidnsnaiauin demsidenlessedunsiuidn
Uszaumsnsmanageutindedievesunasdeyaiinusisiuinaninseesiinesuladlsiiu
sunAguiia (H,): wadnssufilesuanuszaunisainisly oTAs Tu 1 Piruanvesgfldianans
nseesiinneaulal (OTAs) iaeeu Agoda H8nEnaidauan (B = 0.877, tvalue = 11.856, p <
0.01) MiFeslosseiumsiuiaulssaumensnainganaiideievesundstoyaiiinusuriudanany
nseesiiitnesylat (OTAs) uansnsa1n OTAs Bu (B = 0.958, t-value = 6.594, p < 0.01) UazAIY
meﬁmisijﬂ'wé’uﬂwﬁwété’umwaaﬁy’naanﬂejmasmﬁﬁsﬁﬁm (CR =2124) Feweufuauufgiui
4 Fovanornuin weAnssuilasuanussaunisalnsly OTAs Tu 1 Diksnvesgliuinisdnang

n1s3esfinnaaulal (OTAs) 310 Agoda figngwaldsuindenisiBeulesseaun1ssuidiuyssauna

a o

N15Aa1Ag AMUUNT o oveIwna oy ATl WNLIUN1UAINA1INT097 BB Ulad LANK1931N

U

Uszaunsalnsld OTAs due

afUs1ena

NuaNITenuidvenaladudiuunna (2euazn1sAinw) wagnginssuduynaanlazuan

a a

Snswansdann Tugruzdadedmuusunsnnansiidvinadaniniifenlosseninessdunsiuidu
Uszaunismsnangasnindedeveaundsdoyaiiwnusuriudanarsnisassiinnesulay (OTAs)
Taiuansnaiu Famneanuinengiesvieenguinnin/wiiiu 40 9 lildinansenuiuandeiuluud
Yo sUsziiummdeTioveauvaeyaiiiney OTAs aeandesiuauideves (Choi et al,2012)

swtansanunnldlatsnsnaniunnstaiulunisuseiliumnudetevesdauaiwnly OTAs @9nrasd

U

a

Ua3dYe Berhanu Uay Raj (2020) wuiauuwieiieveuvasdeyanisvieaiieruulydeaiiife

a o

nyuNesvesinesisdmaiundsueslods lulinnuuandsed1alidedAgluseaunig

= ' @

Wetusouwndadayasenitnguiiissdunsfinwiineiu Seaenadesiunan1sidednnuinlidngldasd
nsfnwIn U nIvsestRuUs e nITull anuweiuluuvasdeyaniinlaiunnsneiu Weules

[ a

AUauITBv04 Li uag Buhalis (2020) wudn §16uin1s OTAs laevialulilasunansenuaindade

dauunna WU e1guarn1sAnwlunsUssliuanuindeliovesioyaiiiniu OTAs uenantudmuin

a

avsnanauevsenyanaduliiinuuansslunsiasuaiianuineiievesdeyaniinly OTAs

= 1o o

Taudatunarsanuidefinuinduusivieanudaiiuainyanatnddin amisadaaiunnudeiu

warliutinlalunisdnduled odudioeaulatild (Gunawan et al,2023; Sinha & Swearingen, 2019)
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Tngnmzegnddunsanguilaalasudeyanussaunsaivewldsedu Sueasuaieanutoiy
Turuwetievestoya wasiinauadlalunisesiineuunannosudeng 1y (Gunawan et al., 2023;

Ruiz-Mafen et al., 2016; Su et al.,2022) agnslsinuluuunvesnmsdenunasfeyaluuinisesulal

a o o

dnSnaaniiaursensauasianalluanseg1alitedfyainnsanaulanlgnues (Guassi Moreira

o

£

et al., 2018) {uslaAsinfiennveyaainunasiunianuundeieniedvoyadiuiunin wu n1sl

U U

AzkuUlag TN 11ANIAMLEENIINYARRLNATA (Abbassi & Huberman, 2012) AsdugUsgnaunisi

s 1

Wnanunsanmuanguilmnelunisldnagnsdidszaunanisaainuuiludiieasnsauingede

YpnaIvayanwnwsuRIuFInatIn1sasainesulatlaeg 1ausiuguiniu Ingludndudaadu

Y

NANDILNIBNITANYINLANIZLZIT 1B INNANTIFeRantI1 YademarlliulinansenuiidiAyse

o

o

Amndefiovesteyadiin

dungnssuiléfuanuszaunisainsld OTAs Tu 1 Yiiusnvesdléuinsdanaisnisaes
fineaulal (OTAs) nu31Uszaun1saiannnisld OTAs 910 Agoda f8v3naunninlundvesnis
Bouloasziunsiuidinussanmamsmanauudlvsiganuindofiovounasieyaiiinasnndoiy
ATeves Wirasakti uae Purwanto (2023) finuin uwaaasu OTAs seailen 1y Agoda fin1sadns
audesiuangliunniunanefuilmiviedesninmasgiu Sudunaunainmsivszaunisaiuay
mBetiefigenin InsaanmyssuInisuazANNNYBIUINNIEINSUE SanuduiusiZauinde
nsandulalduinig unannasu Agoda vesgnA1luszere1 (Amit & Dowpiset, 2017) ety
Fuszneunslugramnssumsvieafisanazglviuinns OTAs anunsaUunagndnisaaiaiilioasnsany

Undeiislulnastoyafinnusulafdu Inen1siiarsantadesiiee wu Yszaunisalnislduinigann

U

< =

OTAs U1 (1Wu Agoda) BeilransenuitdrAglunisaseanulindavesdld eswn OTAs azdwa

Aoy weiovasvatlayailiinusy Tng OTAs msaiennudLdeiievenaslayaiin dienis

TdemaeaziBealiasududmiulidlduinisannsadenieainlanalesedusiniuagny

AaENTRTIABINT WasAtaisnuUaendeveoyadiuinvewliuinig (Sungsuwan & Chaiyakhet, 2023)

A RIGIGIRIE
1. Joiauswugdmsunisimaideluly
nransITeTleTunIsEnwnare AUt fiTeiausiusnateUsensiianunsa g
Tumﬂqmawuﬂﬁmn’lsviamﬁmuaxE’ﬂﬁﬁmi OTAs muﬁqmiﬁwmﬂa&mﬁmﬁmmml,azﬂ’ﬁﬁﬂﬁﬁﬁ
UsgdvEnm 1wu gusenaunts OTAs ashinnudAgiunsiawkasasaussaunsaldldan OTAs

1A8LRNIZA1UNSTaUAB (Connection) WIBA1TES19ANUAUNUSLTIANLALABLLBITEWINMUSUANU
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o v aa °

HUslnarutesmsRdandanuddyidusuiunsnees 4Cs wazasremnuidetiulunisaesinnaiu

U

nslideyaninnudednduazauaidlavesunasteyaiiienalminai1uliindla (Trustworthiness)

= [y v

sfudenseauvenIn; nionueluiidedn dearslimunzay i ouansdi AU 83y 5y

=

(Competence) lunstuinis MlussdusenesudrAglunisasemuuntetovesdaua d9ain

Y

HANTIeNUT flEUIns OTAs Niluszaunisalnisldinunneuanunannesuniveideaiuiisvsna

' v
a o v o v

guiomsBesiuludoyadiin fuduszneumsiin msidenamulavanuasdalusluduluoTas #f
Foides uazesianagnsnsmatnfunguitimanefifiuszaunsainisld OTAs wreu
2. forauouuzlumsivendudely
NnuanIefildAnuuaredusedieiy Sillvaneussdiuiiannsoiauiuagveronalung
Aoadwioly Lﬁ@Lﬁmmmﬁn%ﬂLLa3mmﬂiamqﬂwmaﬁﬁmmmiﬁﬂquaﬂiimﬂ%’ﬁmﬁ OTAs
W NsAnsdadnifsadiumansgnuannisratnesulal ns3Teidsuszaunsainisldunanilesy
OTAs #1139 WeSsuifisunaziinseiimansenuanmsidunannesumaiiiinnuwans ey

Wsoll wtansanwdnwauzmsldiiaesane Tuudazunanosy [Wudu
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ABSTRACT

This mixed-method research was conducted in two phases with four main objectives.
Phase 1 employed quantitative methods to analyze tourism income data from 2020 to 2022,
aiming to: 1) analyze tourism multipliers affecting residents' income, 2) study income leakage in
the tourism community through input-output models, and 3) examine community members'
savings behavior. Survey data were collected from 25 key community stakeholders, including
local leaders and tourism-related operators. Phase 2 utilized qualitative methods, including
interviews and group discussions with 6 community stakeholders, to 4) develop sustainable
recommendations for increasing tourism income. Data analysis included input-output modeling,
multiplier and leakage calculations, descriptive statistics, and content analysis. Results showed
the village's income multiplier of 1.7194 generated an economic impact of 7,970,490 baht from
tourism. This indicates significant economic benefits received by the village from tourism in
terms of high monetary benefits. Tourist spending produced more direct than indirect income,
with food and beverage services generating the highest revenue. The production activities'
leakage multiplier of 1.0541 resulted in a total income leakage of 259,360 baht, with 53.88%
from food and beverage services. The average propensity to save (APS) of 0.1204 indicated
villagers' income exceeded consumption spending, enabling savings primarily through savings

bonds and Government Savings Bank bonds for emergencies. Recommendations for increasing
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sustainable tourism revenue focused on four areas: 1) community-based tourism management, 2)
community engagement, 3) tourism resources, and 4) economics and supply chain management

within the community.

Keywords: tourism multiplier, income leakage, input-output analysis, community-based homestay,

economic sustainability

Background and Significance of the Research Problem

The National Tourism Development Plan No. 3 (2023-2027) focuses on developing
tourism that highlighting the positive impacts that Thai citizens and tourists can mutually benefit
from, especially in terms of economic impacts or income generation. Attracting high-quality
tourists (Ministry of Tourism and Sports, 2022). This policy has led to practical strategies that
resulted in an increased number of tourists traveling to Thailand. A comparison between 2022
and 2023 shows an increase in tourist numbers by 152.40%, while tourism revenue increased
by 100.44%. Although the number of tourists entering the country has increased significantly,
this does not reflect that tourism revenue is being equitably distributed among various
communities, which has led to the implementation of practical strategies and a genuine
distribution of income into the local economy.

When the government implements concrete policies to drive economic growth through
tourism, with the aim of generating income for the local economy, community-based tourism
including homestay accommodations emerges as a viable strategy for income distribution and
one of the most sustainable approaches. The primary revenue generated from tourist spending
circulates within the community, directly benefiting local residents and contributing to the
overall well-being of the area.

The tourism multiplier effect is employed to assess the microeconomic impacts on local
communities. Specifically, it measures both direct and indirect income distribution resulting from
the development of tourism villages (Karyatun et al., 2020). These benefits arise from the inflow
of tourist expenditures into local businesses, as visitors require various goods and services, such
as accommodations, knowledge-based activities, and souvenirs. When residents can meet these
demands, economic activities are stimulated within the community, leading to local economic
benefits. However, not all villages can fulfill tourists’ needs, and some transactions occur
outside the community. This economic phenomenon is known as the leakage effect, where a

portion of consumer spending does not stay in the local economy (Karyatun et al., 2020),
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reducing the circulation of money within the village. This economic impact offers a valuable
opportunity for researchers to explore the relationship between tourism and economic growth
in local communities.

In the context of driving the local economy, community-based tourism in the form of
"homestays" represents a potential approach to sustainably distribute income to the communities.
Sai Noi Homestay Ecotourism Village, Phra Nakhon Si Ayutthaya Province, is an example of a
community-run cultural tourism destination, reflecting the richness of diverse cultural capital. It also
has been certified with the Thailand Homestay Standard since 2009, which elevated the community
accommodations to meet the expectations of the tourists. Furthermore. This initiative raises the
standards of sustainable community-based tourism.

This research aims to study the income generated from tourism in Sai Noi Homestay
Ecotourism Village. It specifically examines the tourism multiplier that impacts the income of
the residents in Sai Noi Homestay Ecotourism Village, focusing on both direct and indirect effects
through the community’s consumption spending and induced effects. Additionally, the study
investigates revenue leakage from tourism. The results of this study will provide critical
information to help the tourism village manage resources and reduce revenue leakage, ensuring

that the community's economy grows sustainably and becomes genuinely strong from within.

Research Objectives

This study was conducted in two phases with the following objectives. Phase 1 aimed to:
1) analyze tourism multipliers affecting residents' income, 2) study income leakage in the tourism
community through input-output models, and 3) examine community members' savings behavior.

Phase 2 aimed to 4) develop sustainable recommendations for increasing tourism income.

Literature Review

Tourism Multiplier

The multiplier theory is derived from Keynesian economic concepts, which state that
changes in autonomous expenditure led to exponential changes in income levels (Kulprasit,
2017). The multiplier theory in economics explains how an initial increase in spending generates
a chain reaction of income and consumption throughout the economy. When one individual
spends, that expenditure becomes income for another, who then spends a portion of it, creating
further income in subsequent rounds. However, as part of each income is saved, the magnitude

of spending decreases with each round. This process continues until the successive income
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effects diminish and approach zero. The multiplier effect concludes when the total savings
equal the initial expenditure. Each round of spending leads to increased output in the business
sector, and the sum of this output reflects the total increase in national income. Therefore, the
multiplier illustrates how initial expenditures can amplify economic activity beyond their original
value. (Mingmaninakin, 2016). In this study, tourist spending generates income for village residents,
which is subsequently re-spent in successive rounds, stimulating local economic activity. As part
of the income is saved in each round, the spending impact diminishes over time. This reflects
the multiplier effect, where initial tourist expenditures lead to broader economic growth through
repeated cycles of income circulation and partial savings.

The tourism multiplier is a concept used to measure the economic impact of tourist
spending. This spending generates primary income for tourism-related businesses. These
businesses then use their income to purchase factors of production, creating a secondary income
that is distributed to local people. When these individuals spend their income within the economy,
it generates a continuous impact, known as the "induced effect" (Khaosa-at et al., 2013).

Analysis of the Input-Output Model

Leontief (1966) described the input-output model as an important tool that illustrates
the relationships between production and the distribution of outputs of goods and services
across various sectors of the economy, such as agriculture, industry, transportation, and services.
The key assumptions are: (1) The use of inputs in each production sector is directly proportional
to the value of the output; (2) Each sector produces only one type of goods, and all units of
that goods have the same characteristics; (3) Inputs cannot be substituted for one another; and
(4) The use of intermediate inputs has a constant proportion according to the technical
coefficients of production.

The input-output model is a method for organizing a country's economic activities by
categorizing those activities according to the type of production sector or industry and
systematically arranging the economic activities of the country, distinguishing them into two
main groups: intermediate inputs and primary inputs, such as labor and capital. This helps
illustrate the production relationships between different sectors of the economy, including the
distribution of goods to final consumers (final demand) and the use of inputs for continuous
production (Office of the National Economic and Social Development Council, 1995). This study
utilizes tourism sector data from the 26x26 production and input-output table of the Central
Chao Phraya River Basin Tourism Development Zone for the year 2016 (Ministry of Tourism and

Sports, 2017) to analyze the overall economic impact of tourism. The use of input-output tables



174 Sarika Nonthasorn , Nalinee Phansaita and Atthawet Prougestaporn

is an appropriate technique for estimating the total effects of tourism through the calculation
of multiplier values (Mazumder et al., 2011, as cited in Nuryadin & Purwiyanta, 2023).

Savings

Keynes’ theory of consumption and saving (Keynes 1939, cited in Mingmaninakin, 2016)
asserts that disposable income is the primary determinant of both consumption and saving
behavior. In the household sector, income earned from selling factors of production to the
business sector is allocated to consumption of goods and services, while the remaining portion
constitutes savings. This fundamental relationship can be expressed as Yd = C + S or
equivalently S = Yd - C, where Yd is disposable income, C is consumption expenditure, and S
is saving (Kulprasit, 2017). Saving behavior can be further analyzed using the Average Propensity
to Save (APS), defined as the ratio of savings to disposable income APS = S / Yd. This ratio
indicates the portion of disposable income that households allocate to savings (Kulprasit, 2017).
Saving behavior can be analyzed through the relationship between the average propensity to
consume (APC) and the average propensity to save (APS), both of which are components of
household disposable income. If the sum of consumption and saving equals total disposable
income, then APC and APS together must equal one. Economic theory posits that as an
individual’s income increases, consumption also rises, but at a slower rate than income growth.
Consequently, APC decreases while APS increases, indicating a higher tendency to save at higher
income levels. This dynamic underscore the critical role of income adequacy in promoting
savings and achieving household financial stability (Tatirangsansuk, 2016).

Related Research

From the review of related research, it is evident that various dimensions of tourism and
the economic impacts associated with tourism, particularly regarding the tourism multiplier and
income leakage, have been studied. Many points regarding income distribution and income
leakage are found to be consistent. For instance, research by Thammasat University Research
and Consultation Institute (2016) found that the tourism income multiplier in special areas is
equal to 2.09, and the income distribution through links with local businesses is higher than that
of general tourism operators. This conclusion is consistent with the study by Karyatun et al.
(2020), which examined tourism villages in Indonesia, finding that the average spending of
tourists leads to an increase in community income with a tourism income multiplier of 2.57,
indicating that tourism significantly boosts local income. However, there is an income leakage
of approximately 6.27% due to reliance on external resources such as fuel and raw materials

from outside the area. Lukoseviciute et al. (2022) studied coastal tourism in Portugal and found
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that the income multiplier is only 0.72, which is lower than other research findings, indicating a
lesser economic impact on the local area. Nonetheless, visiting tourists generate income for
local employment at 52%, particularly through local guiding and the use of local raw materials,
which helps reduce income leakage. This reflects that fully utilizing local resources plays a
crucial role in adding value to the locality.

The research by Arintoko et al. (2020) studied tourist villages in Indonesia, focusing on
developing integrated strategies that promote cooperation among various sectors, including
local governments and the private sectors. This strategy aligns with other research indicating
that community development based on tourism can lead to increased income and reduced
income leakage if developed systematically and local resources are being used appropriately
(Phonyothi et al., 2022; Amatayakul, 2022).

Related research on saving behavior has found that the relationship between household
income and consumption expenditure in Phitsanulok Province is statistically significant at the
0.0037 level. This results in an average propensity to save (APS) of 0.5275, while the average
propensity to consume (APC) is 0.4725. These findings indicate a high level of saving behavior
among individuals, reflecting a trend toward saving or wealth accumulation, particularly during
periods when income exceeds expenditure (Johnjun, 2020).

Sustainable tourism income generation has been found to depend on the development
of human resource capacity for effective community-based tourism management. This includes
training programs designed to enhance the knowledge and skills of community members in
tourism operations and management (Khamkerd et al., 2021). Youth engagement is also vital to
preserve local knowledge, such as through community interpreter training programs (Phonyothi
et al,, 2022). Promoting local arts and culture via regular festivals helps attract tourists and
maintain traditional heritage (Arintoko et al., 2020). In addition, community members should
participate in collaborative management, product development, and marketing based on their
skills. As these are community-made products, collective efforts can enhance tourism and
generate income. Increasing linkages within the tourism supply chain is essential for equitable
income distribution at the village level (Amatayakul, 2022).

A review of the relevant research highlights the importance of analyzing the tourism
income multiplier and local consumption. Tourism that utilizes local resources and reduces
income leakage will have a positive impact on the local economy and contribute to sustainable

community development.
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Phase 1 (Quantitative Research)

Tourist Expenditures Direct Effects Indirect Effects

- Nurnber of tourists 1. Tourism income in the Village 2. Tourism expendituras

- Per capita expenditure - Income from activity fees

of tourists - Income from accommadation - Facters of production Leakage

- Nurnber of overnight stays feas in the village for - Factors of production
- Income from food expenses preducing goods and from outside the village
- Incore from conference services for preducing goods and

room fees - Consumpticn within services

- Incorne from product sales The village - Consurnption outside
- Income from commen area the village

maintenance fees

Savings

Phase 2 (Qualitative Research)

Recornmendations for increasing tourism revenue for Sai Noi Homestay Ecotourism Village, Phra Nakhon Si Ayutthaya Province

Figure 1 Research Framework

Research Methodology

Research Design

This study was conducted in two phases, employing both quantitative and qualitative
approaches as follows:

1. Phase 1: Quantitative Research

This phase focuses on collecting quantitative data regarding the expenses and savings

behaviors of the residents in Sai Noi Homestay Ecotourism Village. Data is gathered through
surveys to analyze the tourism multipliers and income leakage from tourism. Additionally, it
examines the community's savings behavior during the period from 2020 to 2022. Survey data were
collected from 25 purposively selected respondents, including key community stakeholders
such as the president, vice president, community committee members, homestay operators,
local shop owners, and representatives from various learning activity bases. Although the sample
size is modest, it is considered appropriate for a context-specific study focusing on a clearly
bounded tourism community. In-depth community-based research benefits from a focus on
understanding the dynamics of a specific setting, rather than requiring large samples (Yin, 2018).
The purposive sampling approach ensured that respondents had direct engagement with the

community’s tourism economy. The collected data is then analyzed for direct, indirect, and
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induced effects to study the impact of tourism on the community's economy. This analysis also
includes calculations of the tourism multiplier and identification of income leakage factors
affecting the village's economic sustainability.

2. Phase 2: Qualitative Research

After analyzing the quantitative data in Phase 1, the research findings are used to develop
discussion questions for focus group discussions. 6 participants, who play significant roles in the
tourism community, are purposively selected to ensure that the information aligns with the study's
objectives (Vallakitkasemsakul, 2010). This phase aims to draw conclusions and develop feasible
recommendations for sustainably increasing the income of Sai Noi Homestay Ecotourism Village.

Research Instruments

The data collection instruments for this study were designed to align with the research
objectives and were developed in two phases. In Phase 1, a structured survey was employed
to gather quantitative data on household expenses and savings behavior among community
members. The instrument comprised 14 numerical items capturing spending values on goods
and services both within and outside the community, as well as items collecting data on savings
value and patterns. Additionally, a 5-point rating scale survey was used to assess the purposes
of savings. The instrument’s content validity was evaluated by three experts in economics and
business administration. The experts assessed the relevance of each item using the Index of
ltem-Objective Congruence (I0C), with resulting scores ranging from 0.67 to 1.00, which
considered acceptable (Rovinelli & Hambleton, 1977, cited in Tuntavanitch & Jindasri, 2018).

In Phase 2, a semi-structured interview protocol was developed to guide focus group
discussions with key stakeholders. The protocol included nine core questions, such as increasing
the number of tourists, encouraging overnight stays, and boosting income from community activities
and product sales. To ensure trustworthiness, the interview questions were constructed based on
both the research objectives and relevant literature. Content validity was established through
expert review by three experts in economics and business administration. A pilot interview with a
stakeholder from a similar community was conducted to examine the clarity, flow, and contextual
relevance of the questions. Feedback from the pilot session was used to make minor revisions to
improve the comprehensibility and alignment of the instrument with the study objectives.

Data Analysis

In Phase 1, quantitative data analysis was conducted to address the first three research
objectives. To respond to Objective 1, analyzing tourism multipliers affecting residents' income,

four methods were applied. First, tourist spending analysis involved calculating the average daily
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spending per tourist and their length of stay to determine expenditure distribution across
categories and identify spending trends in the community. Second, economic impact analysis
employed the input-output model of the Chao Phraya River tourism area was applied to
evaluate the direct and indirect impacts on community income (Hewings, 1985). Third, the
Leontief Inverse Matrix was used to assess how tourism revenue circulates across sectors within
the community, offering insights into the tourism multiplier effect (Pao, 2005). The formulation is
X = (-A)" F, where X is multiplier tourism; | is identity matrix; A is coefficients of the Input-Output
value; (FA)'is inverse matrix; F is final demand. Fourth, multiplier coefficient analysis was carried
out using value-added coefficients based on Hewings’ (1985) formula, The analysis employs the
input-output coefficient table of the tourism sector for the Central Chao Phraya River Basin
Tourism Development Zone in 2016, comprising 26x26 production sectors, derived from the
Tourism Satellite Account (TSA) Development and National Tourism Accounting System Project
(Ministry of Tourism and Sports, 2017). The input coefficients are calculated by inverting the matrix
of intermediate input coefficients within the village economy. This computation requires the use
of the Octave software for matrix inversion and related calculations.

To address Objective 2, studying income leakage in the tourism community, the analysis
focused on calculating the leakage multiplier using import coefficients and values from the inverse
matrix to quantify the community’s dependence on external inputs. To address Objective 3,
examining the community’s savings behavior, the Average Propensity to Save (APS) was calculated
to explore the relationship between income, savings, and investment within the community
(Kulprasit, 2017).

In Phase 2, qualitative data from interviews and group discussions were analyzed through
content analysis to address Objective 4, developing sustainable recommendations for increasing
tourism income. This approach enabled the identification of key themes and practical
suggestions from stakeholders, contributing to contextually grounded strategies for sustainable

community development.

Results
Phase 1 Findings: Quantitative Research
1. Analysis of Results of Tourism Multipliers Affecting the Village Income
In analyzing the expenses of tourists and their effects on village income, the average

expenditure per person and the average length of stay were calculated. This helped determine
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the total tourism-related expenses in the village, categorized into 6 main areas including
accommodation, food and beverage/snacks, goods and souvenirs, learning activities/instructors,
venue/meeting room service fees, and other services, including venue/meeting room fees and

transportation. The detailed breakdown of these expenditures can be seen in Table 1.

Table 1 Tourist Data, Average Expenditure per Person, and Average Length of Stay in the
Homestay Sai Noi Community, Phra Nakhon Si Ayutthaya, 2020-2022

Details 2020 2021 2022

Total (people) 1,970 509 1,824
Number of Tourists

Change Rate (%) -16.50 -74.26 259.76

Baht per person per day 921.37 246.37 283.72
Average Expenditure per Person

Change Rate (%) 230.25 -73.26 15.16
Average Length of Stay Days per person 0.4 1.48 1.29

The result found that tourist data and average expenditure per person between 2020
and 2022. The comparison of the change rate in the number of tourists between 2021 and 2022
showed an increase of 259.76%, while the average expenditure per person also rose by 15.16%.
This increase occurred as the COVID-19 pandemic began to ease, along with the government
measures promoting tourism. The results showed that the village has resources and is always
prepared to accommodate tourists, allowing for an immediate response to the influx of visitors.

The input-output models analyze the impacts of the tourism multiplier by tracking
the initial spending movements related to tourism through various activities in the village. The
results indicate that the income multiplier for the village is 1.7194. Therefore, when assessing
the economic impacts of tourism in the village over the 3 years, the total value amounts to
7,970.49 thousand baht. It can be concluded that the high value of tourism multipliers leads to
positive economic impacts from tourism in the village. The financial benefits in the form of
monetary benefits that the village received from tourism are clearly substantial.

The analysis of tourist spending in the village resulted in a total impact on income
over the 3 years of 2,127.91 thousand baht. This is comprised of direct income of 1,867.01 thousand
baht, which is equal to 87.74%, and indirect income of 260.89 thousand baht or 12.26%. The
spending by tourists in the village generated more direct income than indirect income, as shown in

Table 2.
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Table 2 Revenue Generated from Tourist Spending in Sai Noi Homestay Ecotourism Village,

Phra Nakhon Si Ayutthaya Province (2020-2022)

Income Generated from Tourist Spending

The Results of 2020 2021 2022 Total

Tourist Spending thousand thousand thousand thousand
% % % %
baht baht baht baht

Direct Income Impact 926.55 88.26 195.07 85.70 745.39 87.64 1,867.01 87.74

Indirect Income Impact 123.22 11.74 32.56 14.30 105.12 12.36 260.89 12.26

Total 1,049.76 100.00 227.63 100.00 850.51 100.00 2,127.91 100.00

Additionally, it was found that the spending of the tourists in the village can generate
income in production activities over the 3 years, with the highest revenue coming from food
and beverage services, amounting to 622.36 thousand baht or 29.25%. The second highest
revenue is from other product production activities, totaling 595.70 thousand baht or 27.99%.
This is followed by food product production, totaling 505.87 thousand baht, or 23.77%.

2. Study Results on Total Income Leakage from the Tourism Village

The income leakage multiplier in the tourism village, derived from the income spent
on purchasing factors of production outside the village (import leakage multiplier) for each
production activity from 2020 to 2022, showed that the overall leakage multiplier for all
production activities is 1.0541. The production activity with the highest leakage is the food and
beverage services, which has a multiplier of 0.3481. The production activity with the lowest
leakage is other services, such as venue or meeting room services, with a multiplier of 0.0109,
followed by food product production with a multiplier of 0.0316.

The total income that leaked out of the village across all production activities over
the 3 years amounted to 259.36 thousand baht. The production activity with the highest leakage
is food and beverage services, amounting to 182.57 thousand baht, or 53.88%. The production
activity with the least income leakage out of the village is other services, amounting to 0.29
thousand baht, or 0.11%. The lower the income leakage from the village, the greater the
circulation of income within the village.

3. Study Results on Savings of the Residents in the Tourism Village

The analysis of savings behavior among the village residents was conducted by
determining the average propensity to save (APS). The findings indicate that when the residents
receive an additional income of 100 baht from tourism, they save 12.04 baht. This savings

behavior suggests that the villagers have an income higher than their expenditure needs, allowing
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them to save money. This means that the average propensity to consume (APC), they consume
87.96 baht. The analysis shows that the value of APS is greater than zero, indicating that villagers
have a significantly higher income than their expenditure needs, enabling them to save money.
At the same time, the high value of APC reflects positively on the economic system, as it indicates
strong spending by the villagers, driving the economy both within and outside the community.
Regarding the savings patterns of the village residents, it was found that most of their
savings are directed towards purchasing the savings lottery tickets, specifically from the
Government Savings Bank and Bank for Agriculture and Agricultural Cooperatives, accounting for
46.85%. This is followed by life insurance purchases at 39.44%, and bank deposits at 6.36%.
Overall, the savings levels of the villagers are moderate (X= 3.42). When examining the specific
purposes of savings, it was found that the villagers prioritize savings for emergency expenses,
which has the high (X= 4.04).
Phase 2 Findings: Qualitative Research
The results from Phase 1, combined with the findings from focus group discussions in
Phase 2, were analyzed by the researchers to develop recommendations for sustainably
increasing tourism revenue in Sai Noi Homestay Ecotourism Village. Based on this analysis, 4 key
recommendations were identified as follows:
1. Community-Based Tourism Management
The key recommendations include: 1) Establishing programs to transfer knowledge
about maintaining standards and community awards to the younger generations. 2) Designing
systematic and regular methods for collecting feedback and suggestions from tourists in order
to improve management practices and holding focus group meetings committee to address
issues and develop management strategies with community members. 3) Developing the
knowledge and skills of the community members by encouraging participation in seminars, study
visits, and personal development opportunities. 4) Establishing a Memorandum of Understanding
(MOU) with educational institutions to collaboratively research and develop community
products, enable the community to grow independently and sustainably.
2. Community Engagement
The key recommendations include: 1) Encouraging the villagers to join the tourism
committee and holding regular meetings for sharing opinions, such as every month, to
collaboratively develop the community's potential. 2) Providing opportunities for younger

generations in the community to become more involved in community tourism to prevent the
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loss of local knowledge. This could involve knowledge sharing from the participants in the
community interpreter training (community tour guides), appointing youth as young community
interpreters (young community tour guides).
3. Tourism Resources in the Community

The key recommendations include: 1) Promoting the preservation of arts and culture
within the community by emphasizing activities during significant religious days, allowing tourists
to participate. 2) Expanding the variety of learning activities by identifying additional activities
through brainstorming sessions with the community members. 3) Creating significant check-in
points that reflect the community’s identity or culture, allowing tourists to take photos and
post them on social media, thus promoting the community.

4. Economics and Supply Chain Management in the Community

The key recommendations include: 1) Encouraging homestay hosts to utilize
community products and offer them to tourists, such as lemongrass mosquito repellent sprays
and soy wax candles. This practice will distribute income within the community and provide
tourists with hands-on experiences of local products, which can lead to increased purchasing desire.
2) Promoting community the skilled members to develop and sell products 3) Increasing job
opportunities for the community members to boost income by involving them in tourism
activities. 4) Increasing more links in the tourism supply chain by increasing the production and
service offerings for tourists and developing products that the community is already engaged in,
such as herbal drinks. The supply chain starts with farmers cultivating herbs, followed by herbal

drink production by the community enterprises, and lastly, the products are offered to the tourists.

Discussion

Phase 1 Discussion of Results: Quantitative Research

1. Tourism Multipliers Affecting the Village Income

The study examined tourist expenditures that affect the village income. Sai Noi

Homestay Ecotourism Village is well-prepared and has resources to host tourists year-round,
which has enabled it to attract a continuous flow of visitors. The village offers diverse learning-
based activities to engage tourists, resulting in higher average spending per visitor and extended
overnight stays. This has led to significant economic benefits, with a revenue multiplier value of
1.7194. The economic impact of tourism reached 7,970.49 thousand baht, clearly demonstrating
monetary benefits to the village. These findings align with a 2016 study by Thammasat University

Research and Consultancy Institute, which reported a tourism income multiplier of 2.09 in
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special tourism areas, leading to income distribution and benefits across 1,569 million baht.
Similarly, Karyatun et al. (2020) found that the income multiplier of tourism in Indonesian tourist
villages was 2.57. This outcome highlights the variety of tourism activities available in the
villages. Revenue from tourism depends on the economic capacity of the destination; thus, the
more goods and services that meet tourist demands, the higher the income generated.

During the COVID-19 pandemic, the number of tourists in 2021 decreased by 74.26%.
However, as the situation began to ease in 2022, the number of tourists surged by 259.76%. The
average per capita expenditure also increased by 15.16%, resulting in a tourism multiplier of
1.7194. This growth can be attributed to governmental support for community-based tourism,
along with the village’s resources, products, services, and overall readiness to accommodate
visitors, which enabled a prompt response to the resurgence of tourism. These findings align
with the study by Yusroni et al. (2021), which reported that the COVID-19 pandemic negatively
impacted tourist spending in Central Java, with a relatively low tourism multiplier of 1.76. These
insights highlight the importance of targeted government stimulus policies to increase tourist
spending and promote the production of goods and services linked to the tourism sector.

Additionally, the study found that tourist expenditures in the village contributed a
total income of 2,127.91 thousand baht, divided into direct income of 1,867.01 thousand baht
(87.74%) and indirect income of 260.89 thousand baht (12.26%). This indicates that tourist
spending in the village resulted in greater direct income than indirect income. This finding is in
line with Karyatun et al. (2020), who found that the income in Indonesian tourism villages was
divided into direct and indirect income, totaling 20,550,000 IDR per month, accounting for
38.32% of total income. Indirect income was valued at 13,320,500 IDR per month. The highlighting
tourists' significantly contributes to the local economy and genuinely community development.

2. Total Income Leakage from the Tourism Village

The revenue leakage multiplier of Sai Noi Homestay Ecotourism Village is 1.0541,
which resulted in a total revenue leakage of 259.36 thousand baht out of the village. The
production activity with the highest leakage is food and beverage services, with a multiplier of
0.3481, leading to a revenue leakage of 182.57 thousand baht, or 53.88%. This leakage is due
to the need to import intermediate goods such as meat, cooking ingredients, and cooking gas.
This finding is consistent with a study by Chaivichayachat (2019), which found that the tourism
revenue leakage in the central Chao Phraya River community tourism area for food and beverage
services accounted for 29.05%, with meat as a significant intermediate product contributing to

the leakage. The production activity with the lowest revenue leakage is other services, such as
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venue and meeting room rentals, with a multiplier of 0.0109, resulting in a leakage of only 0.29
thousand baht, or 0.11%. This low leakage is due to the village’s own facilities that can
accommodate tourists without the need for external resources. This aligns with the study by
Karyatun et al. (2020), which reported a tourism revenue leakage of 6.27% in village tourism,
primarily related to travel expenses such as fuel and transport services from outside the village
while the remaining 93.73% of tourist expenditure occurred within the village. Tourist spending
varied based on available activities, indicating that increased in-village activities could lead to
higher in-village expenditures and reduced leakage. To reduce income leakage, it is essential to
incorporate additional production sectors, such as local products, souvenirs, and experiential
learning-based activities for example, Thai herbal learning centers. By utilizing the full range of
resources available within the village, these activities can be effectively integrated and aligned
with tourist interests. This integration is expected to enhance income circulation within the
community and contribute to more sustainable local economic development.
3. Savings Behavior of the Residents in the Tourism Village

In Sai Noi Homestay Ecotourism Village, the study on savings behavior shows the
average propensity to save (APS) analysis reveals that when the villagers earn an additional 100
baht from tourism, they save 12.04 baht and spend 87.96 baht. Since the APS value is greater
than zero, this indicates that villagers have a higher income than their expenditure needs,
allowing them to save money. This is consistent with a study by Johnjun (2020), which found a
statistically significant relationship (p=0.0037) between income and household consumption
expenditure in Phitsanulok Province. In that study, the APS was 0.5275, while the APC was
0.4725, which will be during the period when income is higher than expenses.

In terms of savings formats in Sai Noi Homestay Ecotourism Village, the villagers
primarily save through purchasing savings lottery tickets (46.85%), followed by life insurance
(39.44%), and bank deposits (6.36%). This aligns with Lerdsongkram’s (2012) study, which
observed that employees in real estate development companies predominantly saved through
bank deposits (88.89%), with a smaller portion in life insurance and savings lottery tickets
(21.43%)).

Moreover, a study on savings objectives that the villagers’ savings were moderate
overall (x= 3.42). The primary purpose of savings was for emergencies with the high average

score (x= 4.04), which is consistent with Phiansang’s (2017), who found that 67.75% of the Marine
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Corps Savings and Credit Cooperative members saved for emergencies, and Lerdsongkram’s
(2012) study, which found that 44.44% saved for emergencies
Phase 2 Discussion of Results: Qualitative Research
Development of Recommendations for Sustainable Tourism Revenue Enhancement in
Tourism Village. The study focused on generating recommendations to sustainably increase
tourism revenue for Sai Noi Homestay Ecotourism Village. The 4 key areas are as follows:
1. Community-Based Tourism Management
For sustainable revenue growth, communities should transfer knowledge on maintaining
standards and awards to younger generations to ensure ongoing tourist confidence. Establishing
systematic and regular methods for collecting feedback and suggestions from tourists in order to
improve management practices. This could include creating satisfaction assessment forms for tourists
to complete after each visit and holding focus group meetings for the Sai Noi Homestay Ecotourism
Village committee every 1-3 months to address issues and develop management strategies with
community members. Skill enhancement through seminars and study visits is essential, aligning with
Khamkerd et al. (2021), who emphasized training for tourism management. Additionally, forming
MOUs with educational institutions for research and product development can enhance product
diversity and service quality. This corresponds with Amatayakul (2022), who highlighted the
importance of knowledge-sharing on product design and packaging to attract tourists and increase
community income.
2. Community Engagement
Community members should be encouraged to participate as tourism committee
members and share their opinions regularly and allow the public to get involved in tourism
management planning. This collaborative planning approach mirrors findings by Phonyothi et al.
(2022), which revealed that young community members should be involved in community
tourism to preserve local knowledge, sharing from the participants in the community interpreter
training (community tour guides). This approach is also found in the study of Khamkerd et al.
(2021) who found that the new generation in the community or youth should be given
opportunities to participate in tourism activities. This could be done by encouraging young
people to join the community potential development project to give them the opportunity to
join the community interpreter and tourism leadership skills training.
3. Tourism Resources in the Community
Promoting arts, culture, and religious events that encourage tourist participation, such

as water pouring on Buddha statues during Songkran or temple fairs, enhances visitor engagement.
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This aligns with Arintoko et al. (2020), who emphasized that cultural activities preserve local
wisdom and attract tourists. Integrating local customs into tourism provides enriching learning
experiences, consistent with Wuttipipattanapong et al. (2023), who found that the integration of
various local cultures in tourism activities allows tourists to learn about traditions, customs, and
cultures that have been passed down for many generations. Additionally, Sotwitee et al. (2022)
highlighted that community-led brainstorming sessions enhance product quality and income
generation, while establishing culturally significant check-in points boosts online visibility.
Similarly, Phenwansuk (2022) found that attractions reflecting local identity, lifestyle, and
traditions strengthen tourism appeal.
4. Economy and Community Supply Chain Management

Encouraging homestay hosts to utilize and showcase local products. Providing tourists
with hands-on experiences with these products can further enhance demand for local goods
and services. This aligns with Amatayakul (2022) emphasized that community participation in
product production, sales, and design development enhances tourism-related income
generation. Strengthening links within the tourism supply chain by expanding production services
and improving existing products. The process begins with farmers, followed by community
enterprises, and extends to tourist services. Enhancing product packaging for longer shelf life
can further expand market opportunities. Similarly, Pakpitjarean et al. (2023), who highlighted
the potential of tourism across the supply chain, integrating local culture, tourism activities, and
high-quality raw materials directly from farmers. Strengthening tourism supply, including food,
attractions, accommodations, and transportation, will improve quality standards and promote

equitable income distribution within the community.

Suggestions

Suggestions for Applying Research Findings

1. Community Economic Development through Tourism Spending Analysis

Analysis of economic impacts on Sai Noi Homestay Ecotourism Village reveals potential

pathways for enhancing community economic development. Specifically, the findings indicate
which types of tourist expenditure most significantly affect the overall income. This information
can guide the community members in attracting tourists to spend more in these areas, such as
purchasing souvenirs or engaging in leamning activities. Therefore, continuous collaboration
among community members is essential to strengthen local business capacities.

2. Direct and Indirect Income Generation from Tourist Expenditure
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Analysis of tourist expenditure reveals a clear impact on both direct and indirect
income, as well as spillover benefits to other sectors, such as industry and agriculture. These
findings can inform government policies that encourage communities to leverage cultural assets
for tourism. Support mechanisms could include funding for homestays, local product
innovation, and cultural workshops, along with integrated strategies linking tourism with
agriculture and creative industries. Promoting local sourcing of food, crafts, and services would
further strengthen grassroots tourism and broaden economic benefits.

Suggestions for Future Research

1. Future research should consider examining the non-monetary benefits. Examples
include the sustainable conservation of resources and the knowledge exchange between
tourists and community members, which could contribute to new knowledge development for
educational purposes and potentially lead to future income.

2. Future research should adopt a longitudinal approach to assess long-term economic
impacts and compare multiple ecotourism communities, enhancing understanding of
sustainable community-based tourism economics.

3. Future research should consider employing participatory action research (PAR) to
deepen community engagement and co-create locally relevant knowledge, while applying
Computable General Equilibrium (CGE) models to better analyze tourism’s economic impacts

and complex interactions within community systems.
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Abstract

Wellness tourism is one of the fastest-growing trends in the tourism industry, as people
increasingly prioritize health and quality of life. Thailand is a prominent country in wellness
tourism, particularly in Southeast Asia, due to its rich natural resources, unique cultural heritage,
and high-quality medical services at competitive prices. Chonburi Province, renowned for its
tourist attractions, not only boasts stunning beaches and diverse travel destinations but also
provides comprehensive health services. This research aims to examine the push and pull
motivations of high-income tourists influencing their decision to engage in health tourism in
Chonburi. The findings will serve as a guideline for effectively planning the development of
health tourism to better meet the needs of international high-income tourists. Push motivation
refers to intrinsic factors that stimulate individuals to undertake travel, whereas pull motivation
pertains to external attributes of a destination that attract travelers in response to their internal
drives. This study employed a quantitative research approach, utilizing a survey questionnaire
to collect data from 356 high-income international tourists visiting Chonburi for health tourism
with sampling method applied as Quota Sampling. The data were analyzed using descriptive
statistics, One-Way ANOVA to examine mean differences, paired comparisons with LSD, and
multiple linear regression analysis. The results revealed that age, education, occupation, income,
and nationality significantly influenced the motivations of affluent tourists participating in wellness
tourism. Furthermore, both push and pull factors positively impacted the decision-making process

of affluent international tourists in choosing Chonburi as a wellness tourism destination.

Keywords: wellness tourism, push factor, pull factor, affluent tourists

anuunuazanudguaslom

'
a A o

AAFNMNTTUNTVOUN 8IUTENOUAIWVAINYALTIND LU FININNN 9IMITUALIAT IR Y
N13vuds g3y 53iaUn wargsnased1gy lnvgnaimnssudiunumaidgynenisnaun
LAY vIUsENA H1UNT5a5195181A1NTURIIEUTZINA Fedldrutriaiuiadosninees

AaN13915e U wazdsdamalaensaionisenseaunmunmTinvesussusululseine d1unisasiany



192 Fnsan Juned uasnuaissal sonnad

a¥ 9019w uaradreneldlituussnaulugueuiesiu uenand granunssunisviendiendsdma
BIUINFBNITNLUABUTDUATEFAT LU TEN A (MsvieaiieuisUsemelng, 2566) lugaslaAtfeuan
nsviaaiendaguain (Wellness Tourism) léSumnuaulauaznisudndulusesvaina Taoidu
wnlihivangUsemelvinnudfey Wesanannsanevaussanudesnsvestiniunsyaliils
ArwddyfunisguagunIniienisuariela Usnisdugunindiuiunsiiuyenewasnisieunas
F9la 017 N13viaU1 NSUITAMEETINTIR LaeAaNTTUNMIPUAUAINRULBIATIN tsunsasasuln
Juganeilandudmiunisigadnvieadenisluuasansszina fayaain Global Wellness
Institute (2025) szt Tud 2565 wsugianawartilaniiyadigedis 5.61 Suduaaarsansy sy
Yovay 14 deiFouifieuiudl 2562 Fadurisnounisszuiavedsalain-19 vadnamsalitlud 2568
yarenAsystaluassiuiuiy 7 Suduneaaniansy Tnefdnsnaivlnedsasau (CAGR)
Yoway 9 slofaudad 2570 Fuavfinanavioudsdnenmiazaudidguesssiafifeostunai
aluszaulan fady msvieafiendsguanddiiiswmovaussanudosnisvosinveadion uddudu
Tonaddgdmsunsduasunisiivlavesasugianasnisasisanuduudsliiuguuuludssmesig
7 Fsdnduseaiannduiuazuinisliaenadosiuunsguaina iefgatnviouieinguiiiiids
Fogauaznoulanduuiltiunisliinlugaiagty

Uszinalngldlianudifyfunmsiannnisienisndquain Tassguraldimuaulouis
fjatunmsduaiuuazatuayuumduslvenazayulng fsdeduveninneifagieuendnual
usanmeinusssnvesinaznidyy wiosdulunsiuindeugnamnssumvieadiondguaiweena
95999 (ﬂﬁﬁaal,ﬁmt,mwszmdm, 2567) Ingordeyanulunainaieda 9uienunAsueasves
omnsgunn msldayulnslvefifinne wargidyadaduildsunsseusulusedulan Wy maun
ne Feldsunstunsifouduusangdiygmeiausssvssuyvemianesdnisgiualn (Unesco,
2020) uaznglneitldunnudelugiuzsuuuunsesnidsmeiioquain elfisdanuaunsaly
nsutsdunazaiuanuhadlalitupaianisviendisn Snvsdsdaianssumenismanelumannvane
sUuuy ftensgduliinvioadenfumsgiuiifdnenmdumsenilendsgunn 1wy n1sdauans
nandusiayulnslneg nsdauasuuinisayl uarnsunungnIaien INAINIIHAILINIATFINUTNIS
suguawliifisusiseauaina (nsun1sunmdunulveuaznisunmdnadon, 2566)

Janinvays Lﬂu%’wi’mﬁﬁgaaﬂumﬁwmﬁLmﬂmﬂmi’uaaﬂ (Eastern Economic Corridor:
EEC) %agﬂﬁmumwmmLLazﬁﬂmqmiﬁﬂLﬁumummﬁmé’ﬂwaimmﬁuﬁ g Modern of the East 1n31¥
feuuatonaunauiuauduiosdiu Snisdundweadisnfinainvats el undsvieaiien
Be¥aussay wawioniennsssund undaieafisndeiunuing undsisafiendununsnssu
wavunaaioufiorfiuyudatielu Wudu wesRanssummaunuagmad silddeidsaduiifdnues

Hnvisafwienlnewazansusene (Office of Chonburi Tourism and Sports, 2024) 10518414

vosdinnuadfdwminvays nuit seldannisvesiieivesiminvays Tudl 2566 I51gldsam
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233,681 21UV A1 UUTNVIoUAEWNUA 23,263,746 AU LUIDNWU UNVouNgIf19vIRTAY

MUNVIDWNEITIIU 9,545,864 AU kavtnvivwneInulneI1uIL 13,717,882 AU taadldnuiugian

Y

v oy
v U a

WNY9EU 15,449,317 au (Ministry of Tourism and Sports, 2567) uenaniudminvaysdalasunis
HANAUKATNYIEINENTEAUAUNTDUNIAULATIATIINUFIU N15UTNT wagaungvuie Ny
wazansgIudiineadesiuuinisnismsunduarnsveaiiondsguami ol duiuiidusuunis

AN URAAIMINTTUUININTUNNIUAEVIBUNYUTIFUAMATURITTINIIN T Uua T Ty

Y a = a v

Vieatiu WU nquvieuie uinia nquEnanduAleney uarlamAayuIUnaenIuLUTENBUNNTINELRY

'
=~ I

Hegluviglgguniudiunisvieaiiendeguan anunsaiaundudiuasuinisuramiauiied nsld

Y

auAunsTausssunasAaUzendnvailuiesiu sasaniuUssneunadeguamlvidumsguly

seRuana Llefsgaiinvieafisdseldd neulanddingalnd ad19a1u ad9e1dw uasiadunasugia

‘qu‘uuvﬁmvﬁﬁ (Riwatthana, Polngam, & Sriwattanakul, 2023)
NNMsAnIMsAumvisafisndsguain nui mstiausdeyaisaiumsvisadieliun

Unvieafignisrilneuazysrsnicudonie iWusesdrdgndaelinsdndulalunisimunia

eafigiianuazmnuazkiugunu lngnnizeg1edanisivvenaniulandumesintaziaiading

Y

lodeaiiifs FadutowniiddninanedinUsziniuvesfau salng nemad way Wwinyd A3asaa
(2566) wuindnvieaigdndengunnsreiuinisduaudeyaineaiuuna s sngaioUsenouns

v a

dnduladenanuivenilouazanununsiunmavioniisunndteiu uanaindudmuii usegdlalu
mMadumsvesinvieafisndegunmiiauuansnaiudngne dnvieadieafgeengiiinnuelaldlunis
uagunw Snifumailedesnsunanaaiaden HeunaeguAman mAnssueenidny wanuil
T Tnasielv n3oFuusEnue s AnequAIN (Pinthong & Pongwat, 2022) wsegatalunis

VouNgUANMNVIUTIHANFIULAEILTIRR Tngassladeliinnuduiusiu fe Jadeudazdiasiaiy

o w

mdsliiunaziu Crompton (1979) uay Iso-Ahola (1982) na1241 Uademadn (Push Factors) 10w

@

Jadedninemedsny nunefs Jadeimduusenssduaeluliaudaduladunmaiionisvieadien wie

= @

penInaN NLInAeNLRNg Tuvngd Yadufs (Pull Factors) wielademeiausssulunsmeaiion 1Wu

Jadufsgaliiaunsludianiuiity o 1ienauaussndufonITvewsIngn Ting Changtai, Linjun
and Zhiping (2021) wui1 usepslafsuazussgelandnvesnisvieiiaiieoauainuazaudueg id
fnagsuinanuaslalunisndundsuvuvesinvioniien lnglanizeg1989unvieunedfnednns

o a

Wumsluyinfanssuiunisguasnanie Iala wardndyayra dnagvhAanssudaasugunimuazianssy

v
o w

Snwrituguniwlundontu wu nslduinmsatiuaniolduirvidamuglufunisesndidenie
nstiu Yuien nMsdnunausssufiuiu uasivomnsiiudles (uugua Junsan, 2565) luraed
n¥audl Yaylay (2563) wui1 anuiifinegela fivmdonmilinanudenseulumegn formaiduaue
fiAsdunemuazan Insuimsiivseiivle uagsialsiuns SRanssuiimannuans msihdsine way

a¥AInauny wazdinnrainratgnaziiganaauisavinlvinvewigldndulaiunisviaaiedle
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dmsunisAnwiusegdlandnuaruseyalansiidwmaronisindulaifunaviowiondaguain ves

U U

Yal o a =

dnveadisrneldfdainms@nwiliannidn Tnewuifiesnuideves Ting, Changtai, Linjun and Zhiping
(2021) uonaniiideiafuiuusiuiaunsndmatensiadulafumsondon Aoundsdoyaiildlu
msmdeyadumsvioniies indnwlunseuunAsuesnuideassiline welUliduwamansnna
gynansnsuImsiansmsvieadiedliaansafisgadnveaisaselddliaumatmviond o
Beguanludmiavaysla
NYINUYVBINITANY

1. Wednudademsuszansmansiidenasousigslovesinvieafiossssinaseldd
Adumanveaiisndsguanwludmiavays

2. lednwusagdlondnuazussgslareveinvisaiioassussimaseldffdnanenisingule

=

Wiunanviesiendguamludminvays

Uszleliimadnazlisu
Joyadedniilaannnsfinudnuaemelssansuazussgilavesinviesuiendeguamludmin

a o

way3 awnsathluldlunsnaunuaginuinisiesiiendeguamlaegaivss@vsnn lneviheny
AR5y MANTY LagaauUszneunsausaldidunuimslunisiiuanundo uvesssiauinis
AavAUBIANMUABINISYRITNYIBUTiEITElaR NyilveuazinisUseme duasilugnsdndula

Wuediiudy enudnsavesgsne wasn1skiuaunienisudedi

VBULYAYDINITITY
meiseiljatuinumineadermeldfsmmassmaiienfiondgunmluiuiluimia
wau3 Insuvaduiiuf 8 fiudl Ao viauau vimsy @33 1edds vsasas e viaas uazdniiu
nsfuauveesngusegislunsallinsudadiuvesussansiialaves W.G. Cochran (1977)
fisyfunnudeiufosas 95 uazarmmanandeuiesas 5 935U IUTITeyaLUUuFIRE LY
TAam (Quota Sampling) TUSsiuiifidnwiusazitug 8 fuft 1iud urawau vimss ASsen 1n1eads

Ve Wen u1eas wazdniiu Tneudaduiuiias 48 4a sauvianuedu 384 4n

NSOULUIANVDIUIRY

HIvelauuAAYes Crompton (1979) wag Iso-Ahola (1982) wag Ting, Changtai, Linjun

Y

and Zhiping (2021) slusuamalumsimunimuds lnganansawansnseuwufatunsidels fadl
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Yademeusymnseans m3sndula
- A 91y N13ANW 9T Sele wazdnywA voslinvieniieasneni
Tunsidenvieaiien
¢ Waguanselan
wiegslandn lumiavays

(Push Factor) (Decision of Affluent

B  Wellness Tourist in

Lmﬂﬂf\]m Chonburi Province)

(Pull Factor)

AN 1 ASEULNIARNNTINY

737: INASANW

auaRglun1side

auNRgiuil 1 dnveadivaneldfvimsUszmaniitdadonsuszvnsmansunndnaiuyiali
mwddyiuusagslatinvioadiesseldaifumanveaiiendaquaimuandiaiy

sunAgiuil 2 ussgdlandnuazusegdlafivesinvieaiismUssmangldftdvinaidauanse

nsaedulalaumaviesiendguamludminvays

WAunIdY

Uszvnsuaznguiagneiildlunuide

nauiedeiililunuide Ae dnvleaiismeldfvneisssmaiinvieadiondeguamluiiui
Tudmiavays Tnefinasinsfisnsandivieaiiedseldd @auninn asyads uas algned usiies,
2565) fhail Wvieafieasaniluniviends Gu Suidfe Yaide) Addszernarlumehinlufmiavays
Uszanas 4 89 9 Yu wse Alddneseuinenisvieaiien Taeussuna 3,150 - 3,750 aoaans sevisy uay
tinvioadiearnendluvivglsy Gand awu weosiu diuas alow) Aszeznariurindnluiminvays
\ae TneUseanm 9 - 13 Yu wieiinsldanelngussana 4,000 aeaansaulusevnsy

fufinisfine ludminvays Usznousae 8 Aufl Téun unauay viemsy @351 1n1edds
UazIe e v1aad wasdnity Saduiuiifidaniuiivieniisn Tssusuuasanssumansvionde:

Felannmamuumuwinvesngudegidlunsillivsvdndiuvesuseansfiaulaves W.G. Cochran

I~ < v

(1977) AiszAuanudetuiosay 95 uavauAaIandoufisesar 5 13siuTIuTndeyawuudy

fagrewuulamaiudndiu (Quota Sampling) TUGauiidnwiusazfiudl ielinquitegiudu

§ X Y o

faununslsernsaans Jeiaaeiu 8 Aun VLg{LLﬂI VLAY UNNTY AS197 LNNEET UNAZIN WNEN

¥ '
A A

Vs uardniiu Insuvaduiiufiaz 48 ga savionuaiu 384 90
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=l

irsasiianldlunnsive

o
[

nMs3deaselilunsidedeuiunm (Quantitative Research) Tuguuuurasnisd1san (Survey)

Inglguuuanuniy (Questionnaire) NATNUUIINNITANY WWIAANGWE LONEATT UNAIY INGITNUS
138713 warnuideiinestes iWuesesdislunisiivdeys Jegniauiliaseunquanuveuiunves

Ao o= o’ | o & = & a  a ° v Y o
U FIWULTU 3 @1 A9l @3un 1 Wuluudauauuuudaisun u‘mmammaﬂmaaﬂ Islﬁg@l‘Uﬂ'ﬁ

v v

Tadayaussinnundygld (Nominal Scale) Aauifgiiuteyadiuyanavengusdiegne adunis

U

iudeyaniluveafnauwuuasuniuiotinniiaseddoya 1 Lne @010 918 SEAUNISANY

=

wazselamaiiou ddnwusiduluudisia (Checklists) d2uf 2 1WuA1a A gIdUAIILAIANTS

a o o Y °

wsegslasundnuazuseslamuisunisiuniavieniisntaguaim Jmiavays dnvazvesdandy
WA TEUsTNMAT (Likert Rating Scale) Tagagiiivun unsiaunazdodu 5 seau laun
Wnfiga 10 U1unans dey waztesiian @il 3 Teyaiediunisdedulaiiumsvie e ndeguam

° v w1 PN [ gy o | ' . Y [V .:4'
dmsutinviesiietselad fdnvasiluwuunnsdiudszsanae (Rating Scale) 5 sz6iu laun uniign

£
N YA o

110 Yunans wew waztesiian Malgideliinnisnsiaaeuanuiiswmsadaidenivaunsesientdly

U

n1539891n 18 8amgy 5 viau Tden 10C 5319 0.67 -1.00 nteria1u Fadulumuinuaives

Adiiauaenndedial 0.50 IulU (Rovinelli & Hambleton, 1976) Inennar3dednisusulvisiaay

v
N e

donmdosmuiuusivesillieiy wazihuuuaaunw 30 fege luneasaiuied1avialdl

U

@

ol
YnadnsnIsneuLUUde AN AT E AT ety (Reliability) fae3snisymnAnduussanssani
103A58UYA (Cronbach’s Alpha) Tnefmualiuuunaaeuiiafilalndides 1 wazldsindn 0.7
(Nunnally, 1978) Tnenafilaiiansindu 0.851 LLamdﬂﬁmmmL%aﬁalusxﬁuqa

nsiAssideya

nsiasigideyagnuusesnidu 2 dwu Ae 1) n15TiATigrdeyaidanssaun (Descriptive
Statistics) Taen15w1AAIINE (Frequency) §ewae (Percentage) Avade (Mean) wazaid saiuy
11713571 (Standard Deviation) 1l 9aSunednuazNIafIuUTEvINTMANT YoINaFIDE 2) N3
A5 eiLdeeyau (inferential Analysis) 11 a3iasesianaigiunisise Tnsldnisiiaszsinang

WUsUTIUNALRET (One-way ANOVA) uag Multiple Regression Analysis ‘Lumﬁmaauamagm

Nan1538

Ya

wasnladeyadidelansivaeuanuinuniivesdeya (Outlier Case) VodUUUABUAINIINIY
384 YA AILWHLAINKUUNEDY (Boxplot) viivunanguiiee1amaeiiies 356 ngudiae1e ¥4 Hair et al
(2010) NA131 NSEIABUUT ARl UTUT D UNINAIDE19AITHVUIAR A 200 Alegratuly Aetiy

nauiegsfiolnlunguiiegnsivnzavdmiuliinszideyadely Tnediswazidundsielull
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M990 1 Jeyaninulsznsmansuaznginssutinvesiiedselas

Hoyanaly 1w Sewaz Hoyavaly . Sowaz
n=356 n=356
e 017N
¥ 184 51.7 NBeuoMe/3190U 20 5.6
N 164 46.3 FuswN/57amne 26 7.3
Bu 9 7 2.0 NUNNUUTENLNTY 179 50.3
918 GRG0 114 32.0
18-24 9 43 12.1 Buq 17 438
25-347 204 573 &
35-447 59 16.6 WwiTe (uniuedenziusenidedls) 74 20.8
45 - 54 U 32 9.0 AWEM 2 0.6
55 - 64 14 3.9 WwidunzTuoandedld 212 59.6
65 3 Fuly a 1.1 ooamsidonazlolulily 3 0.8
el glsy 57 16
TiAuiieuas 25,000 U 8 2.2 Bu 9 8 2.2
25,001 - 50,000 U 190 534 Wumavieadiendulas
50,001 - 75,000 U 114 32.0 AN 85 23.9
75,001 — 100,000 um 28 7.9 Lﬁau 144 40.4
11nN791 100,000 UM 16 4.5 AsOUATI 96 27.0
ASANE Wienauiien 31 8.7
sningdsew / dsey 20 5.6
RINTFATR 21 5.9
Useyaye3 162 455
Ygyayrlnviseaend 153 43.0

AU7: INAISANEN

nTieTEnTeyaNIn LU ST I AR s kasngAnssunveadien nua daneafivrnelad
ARumMamenienTgunm Sminvays aulvy Wumemdsnu 184 ey Anuduseray 517 uwe
¥ S 165 au Anuusosay 463 LLaslﬁ,J'Giymﬂﬁizqmmeu 7 au Andusesay 2 Mgy
fiog 25 - 30 T Sy 204 eu Anndusesay 57.3 SmsAnwioglussdutiyaes S 162 au Aaudu
sovaz 455 Sisglanaiiau wu S516le 25,001 — 50,000 U 71Uy 190 AU Sevay 53.4 Iuwtinau
Uisoneu s1uau 179 au Anudusesay 503 %aéau’lmujt,ﬁuﬁﬂviaaLﬁﬂaﬁé’zysmaL@L%amzi’uaaﬂLﬁaaiﬁT
laun an deaum wnade dsalds suladife wez AGUTud S1uu 212 au Andusosas 59.6
fndumenveaiientuiiou Sy 144 ey Anidusesas 40.4 uavwiawoyaiilelumsvnueyamums

e andluydeunuanidion/aseunda S1uau 226 au Anidusesay 26.2 MUEIRU AUANTIN 1
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A1919% 2 AedsiavaudsauunnsguvesklslunsouwIAnn1TIdY

o) Faudsitanen n= 356
X S.D. szAUANAALIY
1 usegdlawen 4.00 0.72 N
2 usegslafia 3.83 0.67 un
3 nsfnaulavieaiieandeguan 4.02 0.71 N

731: 1NN1SANWN

9NAN9197 2 mamFTenaedsvesiauusussgslandn wun SanuAaiiueylussiunn
Tnefirnadorau (X = 4.00) uasfiaudoauuinnsgius (50.20.723) diefiansuiadoatuusegdla
sdnidusenu nun ussgdlandnluanuiivlantva faiadegeian (X = 4.21, S0, = 0.932) Gawum
oglussduinn sesasnfle sesnisinreuvseula (X = 4.19, S.D. = 0.934) agluseduun uazndnuil
NAMUNAFIUY ﬁﬁm?ﬁasﬁ"wﬁqm Tnesmmasniu (X = 3.71, SD. = 1.102) %ﬁwuiwasﬂuizﬁumﬂ

NaN1TATIENALAA B0t MU TUIIgdlaRs WU SanuAniuegluseduinn Tagsaud
i (X = 3.83) kardidudoauuunsgiusi (S.0.= 0.667) WeRnsandumevenun wul
A sTsnTi (Wiameuilsmesssuriuasunamendioafiuyweasisiu) fanadogeian ned
ANRABINA (X = 4.08, S.D. = 0.922) Fswurogluszduann sesasnde aun (wanda/wnayulng/
nsevayulns/wnUszav) finnedemndu (X = 4.06, S.0.= 0.923) sgluszdivaunn waztdaritean
dwiin Saniede G‘?’rﬁ‘qm Tnefiaadomiu (X = 3.52, S.D. = 0.951) Aa ?jawuﬁwagﬂuizﬁumn

nanTAleTgratadsvesiuUsnsdndulaneniisndiquamludminvayi lnesweylu
szaunn (X = 4.02, SD=0.709) dlofinsadusevenuin thnesitenesnavuuziniieulnluuvas
neafivndegunmiiagluan danadegeiian nefiaademiiu (X = 4.07, SD. = 0.803) Fanuey
Tusgduann sesaaunfie Maunuazluunasmondisndsgunmi Tdnvaziguinluounan faads
WAy (X = 4.03, SD. = 0.794) agluszdiuann uaznaunuarllunasisaiisndsaunmdingluanud
g18nass feuadesinian laefidiadewinitu (X = 396, SD. = 0.849) iy Fanudregluseduan

M15197 3 nanTinTeiilSeuiisuanudiAgusegainveanernelafndumeanrieaies
Wegunn Puunaudademadsennsenans

Uadauseqsla Uadensuszunsangns
LAl 218 N13ANYN 213N 51818 Hryynd
usegalawdn F=1.293 F=9.040 F=13137  F=6968  F=9.81 F=7.876
(0.276) (0.000)* (0.000)* (0.000)* (0.000)* (0.000)*
LLﬁﬂﬂﬂﬁ]aﬂ F=0.210 F=3.517 F=4.448 F=5.104 F=4.462 F=4.846
(0.810) (0.004)* (0.004)* (0.001)* (0.002)* (0.000)*
994 F=472 F=7.062 F=10.247 F=7.413 F=8.180 F=7.104
(0.624) (0.000)* (0.000)* (0.000)* (0.000)* (0.000)*

wanewie: Anavluiadude P-Value way * fis IldAgvneadfnsedv 0.05

737: INASANWN
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a

31NAN5199 3 wan1sAnw nud Unvesfieaselaindeny n1sfinw 013w el wazdywd

'
a

AuansinafulianudAyseusegdlalunisiumaviesiiendguamluninsiuuanansiueg1dl

v o w a

HedAgvneadfnszau 0.05 uazillofiansanilusiesu wud ussgednuazisegslafadinnuwmnneig

o

fusgnailfudAmeaiia uazann1smnasuALRABTEEIINARRMEIS YRS LSD UansHANITIATIEN
dandslutladoussgdandn nud dnvieadieaselddiieny 25-30 T (X= 4.144) Wiauddgannnii
naueny 55-64 U (X= 3.272) fimsAnwseaud3yans X= 4.252) lianudfgunnndngudsaaiv
w39gen31 (X= 3.807) dor¥wniinauuisvensu (X= 4.072) g5Aadiusia wazUsznaueaIndu
(X= 4.067, X= 4.039) Wmmﬁﬁzymﬂﬂd’muﬁm@ammqﬁadmm (X= 3.268) thvioudieniifisels
25,000 — 50,000 UM (X= 4.154) 518l 50,001 — 75,000 U (X= 4.003) T anudayuinnin
Wnvieaiieafisisnele 75,001 - 100,000 Uw (X= 3.704) wazinyieufisresansidouazlofoiily
(Australian and Oceania) (X= 4.424) thvieudisneidensTusenidesdd (Southeast Asian) (X= 4.172)

Unvieeilgdstu3nT (American) (X= 4.172) Iianudrdguinnindnviewiisdainglsy (European)

(Mean = 3.602) ogwilded1Agynieadd Tuvusinaninanisiasiziiudnludadefe wun
Unvieudieaseladfideny 25-34 ¥ (X= 3.932) Wanudrdguinniingueny 55-64 U (X= 3.381)

a = Y a
Un1sANYITEAUUSEY

w3 (X= 3.971) Wimnuddganninguusyiinvsegendt X= 3.726) 1w
fusvms/s5iamie (= 3.917) niinawuidmensu (X= 3.892) Tanuddgunnnieuiindeaeny
ey (X= 3.267) thvieadieniidssle 25,000 - 50,000 Um (X= 3.940) 51818 50,001-75,000

v (X= 3.828) lipuddgyannnindnvieadieadisisneld 75,001 - 100,000 v (X= 3.521) uaz

o d

TNy 8991501 (American) (X= 4.083) WnviawignatfansTusanidedld (Southeast Asian)

Y 1Y)

(X= 3.949) Unvi9ag13100188 (Asian) (X= 3.796) TWanudAguInnIninvia i e1a1n i o ue

(X= 3.167) pg9iugdAun19ada

o

M1 4 HAMIVAFRUALNAZIUNNTITINTIATIEINTaRRBELUUNTAM (Multiple Linear

Regression) sgninsladeiisinasienisdndulaviosiendsguamluiminyays

Uadausegila B Beta t P-Value
wsegslawen 0.308 0.31 4.861 0.000*
usegalaie 0.243 0.22 3.457 0.001*

R = 0.238, Adjusted R Square = 0.234, F = 55.079 P* <0.05

711: MNASANWN

ANATNIN 4 wamﬁmeﬁaumimaam%qwnqm (Multiple Regression Analysis) VB4

AuNAgIUT 2 wudn wsegdla MUsEneaume usdlandn wazuseglads dnasenisdndulavieaiien

a [ o

Wagunin dmiavaus lneanduusednadinivun @1 R Wiy 0.238 A1 R® 1A 0.234 o819

9 9 =

HpdAgnsadanszau 0.05 (Sig Ay 0.000) AanA F JA1LAU 55.079 wagal P-value dA1

<
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WinAU 0.000 Fetiouninsyauteding 0.05 uu1eaAuI1 fusdasesgoyeg1ailey 1 fa 9l

< '

ANuduiusiuiInu Ao nsdndulavieaiendguamludminyays uwansliiudl usegelandn

Saa a i

wazusegelanadinadanisandulavieuiiendeguamludwminvays lneusegelanidnsnasenis

andulalfunisiesnenteguainainign Ao Ae wseagdlandn (Beta = 0.31) s09a3u1AD U3933lans

(Beta = 0.22) aua1nu Fenvaestadvadanasaminusauludauin

nsefuTEna

MnHanITIATsideya fifoasunauareiumenadiil

1. Jademeuszrnsmanifidsmanousigslavesinvisaiienseldffidumsanyioniien
Wegunmludaminvays

nanINAdeUANLAgILT 1 wuitledesuety mfnw 013w eld uardud daasio
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ABSTRACT

This research aims to study the factors influencing solid waste segregation behavior
among residents living in Bangkok. The study collected data through an online questionnaire
from a sample group of 421 individuals aged 15 and above, residing in Bangkok, during May-
June 2024. The research applied the Theory of Planned Behavior (TPB) and used descriptive
statistics, which include mean, percentage, and tables, along with quantitative statistics by using
structural equation model in the form of path analysis. Most respondents were female, aged 34
years in the average, holding Bachelor degree, working as employee of the private company to
earn average personal income of 29,482 baht per month and have average current spending of
17,530 baht per month. The average number of earning family members was 3. They had great
knowledge of waste sorting and viewed that household waste has caused the environmental
problems. They had intention to perform solid waste segregation. The findings revealed that
the factors influencing solid waste segregation behavior among the sample group include:
1) Direct factors: Residence area, age, gender, prior participation in environmental activities, level
of intention, attitude towards the behavior, conformity to reference groups, perceived
behavioral control, and denial of responsibility for waste segregation; 2) Indirect factors:
Economic motivation, moral norms, knowledge of waste types and the environment, indirect
attitude, indirect conformity to reference groups, and education level; and 3) Factors with both
direct and indirect effects: Indirect perceived behavioral control. Therefore, policy makers
should promote the sorting of all types of solid waste through various media channels or
through individuals that the people trust, and should also eliminate the cost barriers related to

waste sorting.

Keywords: solid waste segregation behavior, Bangkok, path analysis, theory of planned behavior
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7

sosnisliilvimginssuty 9 wu dauseudrmsednulinnuddydunmsdanenaes yaranas
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3. N1IMIVANNGANTTUNNTIUS (Perceived Behavioral Control) #38n155U3ANNAINTVES

Y

AULDY QﬂﬁmummﬂmmL%Lﬁ'mﬁumimwgu (Control Beliefs) {unssuimuanunsavesyanadn
dunisenvediefiazvimginssutu q Wy dyeeaidninisdauenszanunsailding faed
wnltifanenuszannay gy (Ajzen, 2019)

uenniinsuanmginssuvesyudornegmeldnsmuauvesanuBmginssa (Intention:
) wienusile SeziwielivimgRnssiniu q §ae sg1lsiiniu aruddleetlidwarengfinssu
favmn faimsrzenafivmmsaiitliaafaifndu (Unanticipated Events) 1y mswavinugiisidu
mslafiBu/mSnenns msladivian Wudu (Ajzen, 2020)

1”94 Raghu & Rodrigues (2020) l#inmsnumuissunssuieaiunginssunisdanisves
INWUIAAN B sauﬁnmqwﬁwqaﬂﬁimmmmu (TPB) uazwnuty Uadeiiddviwasenisdanisves
Usenoude 4 nau ldur Jafoduidnive (du fauad Anusdla mnud/nsinunduiundon
Aude Anunszmin Anusuiinveu Wudu) Yeduiuaniunisal (Wu Tenia Anwazainaue
dunu usagale iudiu) Yadefuguvu (du Msaduayuvesmuwu AmnuRsEuEnvesNey n15deas
Yoeguw 1Wudu) uaztadesuussrng (Wi 01y e domunwnsausa Msfinen 913w 1Jusiv)

dmuauidefitinguingAnssumuisy (TPB) AnuiluduiiAerdesiunmsdauenues
wagmsSleiAaivateanu 1y uYes Fikadu et al. (2022) AnwludlesyniIsivenesloenauld
WAZWUIN NITAIVANNGANTIUNTTUS VIAUAR UAZNITARBEAUNGND198BY finansenusionnuaslaly
wqaﬂﬁmﬁ%ﬂjﬂ’ﬁmuLmeamsﬁ"mmiﬁuawﬂaNaa Fapdnefusuues Shuanaying et al. (2018)
Afnuludleaalan wag Wu, Zhu, & Zhai (2022) ARnwluaisisudguszavuiu uagnudn s
AdumuNguseds nsmuANmgAnIINNTIUS usTiagiuduyana uazAuiAeaiudunades

<)

\usuusiiddylunmsinenginssunsianisues anuasevtindudanedeutaznisadessny
nguensdaddvsnasonginssunsinnisvezHiunaussing Ly ana ANwdeud wandey
fisnsnadenginssunisdanisuegnisd ousnununszmindudswanden Jadediuyana ua
n1sAIUALNgANTsUASTUT luvazflaues Zaikova et al. (2022) fidnwiluuszimasaids uay
uwausnuihdadeiifavinaronginssulumsuenvezliun mouddlavossssvu wasdoyarnias
7719 Oyekale (2018) wu3 Jadeiifinasenisfidrusanlunisfauenwaziivesnduunldlng Town
Jadenaasugia-dann (ne n1sfnwl s1gldusednfeu anunimnisausa ¥1ANug) vauad
(Msteuazanuitladedmsunsidaves uazn1siudtateUseleninianistu) msndesnungy
§1984 (Mafilasensuazdsdwsnuazanlunsihveznduanldlel) wagnsiuifemudifgues
msthveendualdlva 91uves Oztekin et al. (2017) finuinnaduadenginssunisivesnduald

TiuenantussingIunsonuyNTUNIAuAasssy (Yuan et al, 2016) uazan1unisal (Huang,

U

o

Yin, & Gong, 2015) AluiladeididvinasengfnssunisAnuenvezvesszansusie wazfid1Ayfo
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waAnssuidufinsfudawnedenvesiuilaaldfuussgdainanmsifuaud dguosssiiusy
danndouilillidedlnad (Bei & Simpson, 1995)
NNNTNUMILULLIATY ¥ uazAsAIENASTIAITeY annsathunfvunnseuLwAaly
nMsidednnd 1 nanfe Jadeiiddnsnanmssienginssunisdauenvezyades Ussnouie
Uadudauuana (iun wne 01 aarunmnisiluimdiaiadeu nsdinw s1eld Uszaunisel 91uau
audnluasaudou mmwianudiladwduindon wadlegends) anuddlalumsdauenvszyades

AUARADNOANTIN N1TARBEANUNAND1IY UagN1TAIVANNGANTTUNITTUS dudadeiiddndna
NDBUADNGANTIUNTARLENVETUAK DY UTENBUMIEY TIAUARNINED N1IATRLMINNGHENBMIDDY
NSAUANNARANTIUNITTUINERY UTTTIAFIUNAATTIN ANUIAUEWIndeN ussgslamaasugia

warN1SUEsANUTURAYOU MUEINU

v o oo v
ANUSINEITUAIINGOLLAY 9 A v a
K UTIINFIUNFRETIU (MO) nsufasausurateu (DISC)
nsARuEnNYeE (EK)
3 v v
firuAAn19993 (1AB) <N e/l
| sirunidewgAnssy Uadvdnynnn
(AB) ¢ \ 4
Y . NOANTIUNTANKENVLZYANDE
n1sAdREAIUNA Y > . . @
) AMIeaeumINngy [T (BEH)
91999119804 (ISN) v A
21984 (SN) T
msmuEmginTsy »  msmunmeing Auadlalunsfnuenvey (INT)
Mssuimeden ns3ug (PBO) T 4
(IPBQ)

UIIngIUN1fasssd (MO)

AnuFigudundeN/mMIfauenves (EK)

wsegelamaasugia (EC)

AN 1 NTDUMNAALUNNTIIE

17 AINAISANEN

VBULIAYBINIINY
Uszrnslunis@nuwiasedl fe fiendvegluiufingaunnumiuas Jefieny 15 JAuly 91w

4,808,825 AU (N3UN15UNAT0Y, 2567) wazUszansudsluniunnguvmuviuasdedeony 15 Yauly

U 2,158,329 AU (@HINNUADRLAIINR, 2566) TIUUTEAINSIUNNSANBITNUIUNEY 6,968,041 AL

o
v o o

Ay nqudiegalunsfnuinseil e dunudszeinslugiseny 15 VTuld Merduegluiiud
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nsammamuas laeldnsiiudeyanmumdnnisves Yamane (1970) iosnnnsiudussannslu
wniuiidne fnuadianudesiuresmaduihegnaindutesay 95 (efimueainedeuldiosar
5) Auudwiudiegtlagldans n = N/ (1+ Ne)’) lng n fie duiuiiegne N Ae 31uiudsezung
6,967,154 AU LAY e A ﬂ'wmﬂmmmm?{aumﬂmifjmﬁaasmﬁﬂam%’ulé’ Fermuafisesu 0.05 agla
A1 n = 399.98 Wi3aUszan 400 Feg ety lunsdnwedsifafudeyalagluuuasuaueelat
Mnnquieglurnfeunguaeudadeuiiguiou w.a.2567 lnsidunisquied wuuuudsdu
(Stratified Sampling) FewUsdmdumsifiuiieg 19zt Li‘]uﬂajuﬁaasmmﬂmeﬁﬁimamiﬁw
fesmsAnuenvozyaies (UmUvaiu wamgln uazsiunvuesius) 31U 201 Ay uazindus Alieylu
Tssnaii1des S 220 au ldngudegieiomun 421 faegne uarluudaznaguiinisdudognauuy
ey (Accidental Sampling) TneneudimsiiuwuuasuauesuladladnsnageuluvaeUn NI IUIY

30 90 WUUWTEL (Face-to-Face) udawimsusuussuuugeununauiinsiukuugeunuaiuasall

Wnsaniiunside

msfelduuuasuauiieifusiusiudoya Insuuuasuamilduseneusie 3 diu Tasdiuusn
dounudoyanuATygNI-deAnvasnauLuUdaUnI taln 1A 1y seAunNIsAny ol el
aldiemeiieu sunuandnluaiudeuiiissld fufiiordslungunmumuas nisdhsiufansam
sudsindon mauandnvesmhsnuiididunsiudaneden dufiaeandunsaeuanieiv
wgAnssuuazAufifentu  madanenveryadesluniaFou Usznouseitnisinnisvezyanes
Ussiamvasveryatos Anuilumsiisvesyados Tmadauenvesyatos (idsvEnasonisdauen
vevyarlos uastoyaiiiBvinadenisinuenvezyatios anudalalumsdnuonvezyadon wasarmg
\Aeafunisdauenvezyades daufiauidunisaeuniuiadeiiidvinadengfnssunisfauenvezya
don Tnewdunslissduamudaiiuindiuselussdule dudiiudelussdudos (1 ezuuw) aufadiu
deluseiuan (5 azuuw) TudseduiReduarudeuasnsussunaiiortunginssunisdauen
yozyares VinunirongAnssunsinuenvszyanos audeiisdfungudisds ussgdlalunsufoa

M3 NMIARBEAUNANIBLALITUNMTARLEN YerAkaY AMUWBIREITUANNAINNTAlUNISATUAL

Y a

WoAnIINNNIARLENYEzLAkes BnEnavesdadefiniugu n1sAIUANNGANTINNTTUTIABITY
nsfauenvezyates mnusiAnafunsdanenvezyanos UssTiagIuneAasssN ussgslamaasugia
warn1sUasAusuiineu
mﬁLﬂiwﬁfjaﬁ’aﬁﬁSwﬁwasiawqammmiﬁ’@LLEJmJas;ﬂamamawizmﬁuuﬁmﬁaaauiiuﬂﬁyuﬁ
nyunnamuAslEnTliasgiaunislasasne (Structural Equations) Wuuldunesmuduius (Path
Analysis) tilenadeuAsdLTUS IS sanmnsErined s Taefmuslianuduius seninaduysi
Anuduiusuuuianaies aunsadsuduaunisiaseaialddannis (1) - (7) nedudsuas

ANUvneNlgaunsaesuelanamsnen 1
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BEH =  [PLIVE + B,AGE + [B;GENDER + B,MEM + B,STATUS + B,PAR + [3;0RG
+ BeINC +B5EDU + BoEXP + B1iINT + B1,AB + B15SN + B.4PBC + B.s1AB

+ BigISN + B17IPBC + B,gDISC (1)
INT = BLEC + BuEK +B,MO )
AB = PB,MO + B,EDU + [3,4AB + Bs EK (3)
SN = BN ()
PBC = [,IPBC (5)
EC = [BLINC + BLEDU + BsoEXP (6)
AB = [INC + B5,EDU + Bs,EXP @)

A15199 1 AL USHATAUNLNETBLUNNSANY

faus AUNNY auuR
31U
BEH ngAnssilumsAnuenuezyarleelunsIdeilvenel i unmsAnuenvevyares 84

Iannmsyaesuuuasionnudes 5 7o lnelusaztainziuunudvesgRngsy
lviisgsuaziaminiy 0 dwiiluursdvissiuasuuuiniy 1 uaedvinmnass

A o & 0§ v o & o Y i = ! <
‘VﬁaVIWLiJuUSSR]ﬂM%LLuuwnﬂU 2 f\]qﬂuuuqﬂgLLUUVllﬂll'ﬁfnﬂ']lﬁaEJ e uAzILU

LIVE warlodelungammumuasiilasinisiiseslunsdauenveyvyanes G4 -
laun wavueawun Unuiu wasweytln Wududsvu lae 0 = lildendeuey

Tuwenilasisdises 9 way 1 = odveglusiillasanisiises

AGE 918v09nquM0E1s Miretdul +
GENDER e Wusinusviu Toe 0 = i uawrilaiszyme uaw 1 = ivemd)s +
MEM SruuanIniidneliluniaFeu mheduay -
STATUS  amunmnsiliuiamiiniadew Wusiudsiu lae 0 = bilddu uay 1 = Wy +
PAR nsineds mAanssuA A snden Wusiuusiu Tae 0 = liveidhian uas 1 = e -
ORG madusndnvesmmviomsnuiidiiunuindundon Wuduuniu Ty +
0 =lilidu uar 1 = Wy
INC neldndesiofiouvesnguietng mhodu vmdiou -
EDU FrunAlssums@nu miedud -
EXP AldineUszdniou ey vmideu -

EK Auineaivdnndenuaznisrnuenveyaos ey Azwuu +
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fauds

AINURUY

EC

w5933laMmaATE3Aa (Economic Incentive) ldanMssiuAzuLvastorny
gou 3 Jo FuwiazdelinzuuusziuanuAniiudusruiglussdutos (1

=2 @ v [y} 1 [
AzLuL) udaTuRglusEauLNn (5 ALLUL) s uALLUY

MO

U3INgIUNeAasIU (Moral Obligation) lHainnisumzkuuastamay
gou 5 1o Fausazdelinziuussiuanudaiudsuaiiuiislussaudes (1

= @ v [y ] [
AzLUY) udaTuAglusEauLnn (5 ALkUL) sl uALLUY

IAB

VienARTNSEY (ndirect Attitude) Fsiansiag Fikadu et al (2022) Wumsiimsaneom
WeninaneuIAnduyARRIN e iuNSARLENYe AHBBLAE NN TTINPINIAE
Wenunginssudana T dvEnaremsfinuenuezaareesnmieeieda lngldmse s

UninuensUssdueifeanneradaneiumsfinuenvesyanes mieduasn

ISN

nsmdesnunguesBevnaden (indirect Subjective Norms) eininlag
Fikadu et al (2022) Wumsfisananudevesnguiegndlunsinuenvey
yarosnuNANE1sB warinnsanindlelinnudedsnanudasiussgdely
nsvhausntesifioda nglinsdsimdnvssnsussduraiiinanaay

Womungueade whedunziuu

IPBC

MIATUANNARANTIHNTTUIN1980Y (Indirect Perceived Behavioral Control) @
Wanlae Fikadu et al (2022) Wunsiiasanemu@edeivenuenndelumsén
WeNVETYaHBULAYTIINTANIIAITRRINE 1B VB NasaNSARLENYE L ANBEINN

Peaiedln Ingldnmsasimtinuedvsnarnudanina m edunziuy

DISC

nUfasanusuRingeu (Disclaimen) TunisAnuenuezyanes ieiueziuu

INT

seuAUAIL (Intention) lunsfinuenvezyaries wmieduazuuu Ingluderom

T ATLULANNA TR UTEA UToD (1 ALLuL) uDIRURdlalusTauan (5 AYLLIL)

AB

T
=]

WiruaRemssniineng@nssy (Attitude toward the Behavior) miretdunziuy

SN

N3PE BEAAINGLE1984 (Subjective Nomns) Agfivmsfinuantessanes e upeuuy

PBC

NEANIIUNNIIUS (Perceived Behavioral Control) Yaengauiiagaiediu

ANNEINITalUNISAR LLEJﬂSZJEJmJuaNE]FJ %ﬁ’lﬂLﬂu@%LLuu

Bl:BZV'VBSB

ANFUUsTaNSVRIRLUIDRSY

37: INANSANEN
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a
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(67.20%) seladuyanatade 29,482 vn/iieu A1lgitadeUseann 17,530 uin/iieu 311U
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'
a

P39UUILNUNARUINUNYITINUAUEILINADY (97.60%)

2. U2demilavisnan1anss (Direct Effect: DE) dlonginssun1sAnuenvezyaragvaingumogis

Han15Idenudn Yadudiuynnaniddvsnasenginssumsfnuenvezyanes toun 918 (AGE)
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a

wazlne (GENDER) lnengustegnenilengiiiuuinfiuaziinsdnuenvezyalagiiuuiniunie il

]
v '

wszleaginnTudeurunssuiineivlymuasnansenuiiinanvezyaresunningnileny ey
TsangundnlinudAyiuguamuasaunm@inge WesuiinnsAauenvezyadesnaliiia

1% =
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o
o a 1Y o

flaznugnvezyadesnninguiegisiliinedisufanssuuasdszduanuddas insiznisid
sruAanssusudsndeudusnidusueiwaiasle geuazvioulddanuaulaifsadudseiiu
FuAandonveinguiiess driu nquiegsiinedhsnianssumsdanadenisliuliudiay
Fausnvegyarosunninauiiogidliiasidnsauianssy uenaind Azen (1991) Lasna1alian
arudslafiazneneuimgAnssulnasdutiadogdadivinadonafinsaudu fafu Sngusognad
anusdlalunmsdnusnuszyarosifiuiu fsdingnssunsdanenuozyadosiiutudeduiu
otalsfiny uATedmudn e erdelungammumiuns (LIVE) S8n3nanismssie
wAnssuMIARuenveryalessieruiy Inadufiundunain nquieesiendelu 3 lwniifllassnns
thissmsdausnvezyaros (Iasen1slimsan) vesnganmumuas eldun lwmrusauay wauynuiu
waztwangly Tuudldud azdauenvezyadestasniinguiieg19i ordseylulund uq vos
ngammamuAs ederadumsei uleuisihdedunsdauen vesyadesvesngammaunsiuld
doanslivszvvusunenvozyadesetnaie Tasiunsusnvezyaesidonesnainvezyaresuis
it FdluduiiiandunalivssmuiiondvegluanlesansisosdausnuesnnUssnnludndau
freuinstion (12.90%) Taelimnuddnyfunsuenvezyarosidonuazveryalesuisfianisauels
ity usnsnsnnUszsuluandu (26.40%) fideauladpuenvsryadesudiniednuenussyanas

lunnussian vseryadesilon Yuzyarosuna vezyadoslduselevdls uazvvzyanosdunsy



UodeiiasuasenginssunisAnuenvezyasosvesussyivulunyunmumiuns 215

Dudu venanduidngaummamuasazdlasininirsoslunsdausn vssyados uwidUszemu
firuaidinngamamunslilatinisuenvezyadesiilefinsiivessyanosniutinu Aazsivlilszay
liusnveryarostausifumaniiouda

ViruARAaNgANTIH (AB) ABNSNaNIRTIHBNGANTIUNNTARLLN Ve ARy Na1IAD NqY
fhoghaiiiimunfronninssumsdnuenuesyaroslussduiimnntu simsdnuenvesyarostosas
fatannisfnwmut Tuliausesntu fnduiegnadissiosay 2750 whdufiinsfauenuszsanes
nnnds fndednfosay 72.50 nsdanenvssyarosuuuLaiuarlilddausnvezades Wil
Wumszd winguinegisazfiusiinnsfnuenvezyaien dudsiifiiussmaunsiuas sy lovl

aon1suidgmvezyanesrenguvmumuns ualunsdanistymvezyadeeliiinaudiiaiu
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weanIINNIsARLENYEzyalaefi dun1ave sz ULl n1asgrsensunnumuasdudugsue
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[

vezy anosd ulinsamuUssianesveryaosnunannIsuinsdnnisveryanesligndes
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nausnegulaziviruafdengAinssunsAnuenvezyareslusyiunfniedn uilssuvuasiinisdn
WENVELYARDEIINAUNIIUANINNTUNNUNIUATEIAUNTIN VLY AN DY N1TANKENYEEYAHDEYDS

Uszrwuarliifauszlovila uazvilinsdauenvezyanssdudeaiiuauselowd
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N13AABUAUNGN1984 (SN) TBNTHannsIsangAnITTUNTARLEN Ve AN lnanay

o £% v v ¥

fedreiidszaunmsadosniungusedsiinnniu Wuyeeadilinnuddyiuyaraseudaaznszug

o q

dean Fsluagiunszuadennlianudrdgduegranniunsiauiidduse Jgymasunden vl
WaTmAUNININeenLazinn1TUydsindountintusg13g98u vinlilAan1ssussAliUszavu
uiulSunginssuiielndulinsiuduwindenunndian lnangavmumuasladnisdaadunay sased

TiUssvvududruniadunissiuiauiioswazdawindaulriinnud sy wu nsdaasulruszasnay

o

SufudauenvezyatosnNdunie lnenisnunasslasinuneewliidivesyadosuymiy
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Uszinnuezyareefidesdauen viensanliuuleuigiwntiseslunisAnienvezyarosdonazui

v '
(YK =

sty WenszuadrudululuguuuuiinanundsdiudenviniuarafifisyAunisadesnungusneds
Ao ianudidyivuanaseudisuaznszuadeny doufiuuiliuiissuiunginssuvesiediduiing

AUAUINABNRENNTARLENVTUAHDEANAUNLNHLNT UMY

£

NIAIUANNEANTIUNTTUS (PBC) ‘vﬁami%’ufmmmm*ﬁmaamul,aﬂ BnsNanI19mIee

Y

P '

NOANTIUNTAALYNVELYAHDY NE1AD ﬂqmﬁ”aash@ﬁﬁmim‘qumwqaﬂﬁmmﬁuﬂuisﬁuﬁmmsﬁu
iinsAnLenvezyatogdosas NNANITANYINUI kIIINqUAIeE1NREIaANIINSARKENTBZ AN BY
\Hudafianansahlsing LLazmmmﬁwmuqmﬁaLENLLazam%ﬂiumaUﬂ%ﬂﬁﬁmLwﬂ%mﬂaﬂaaﬁauﬁa
1¢ wiludrmvesnsuimsinnisvezyadesveaniasgyiongannaumunsdeutiseninaiuieu

Tunsdnnsvezyaneenduidudingudiegnslianunsamuauliliinnsmsinvesyadesiniaseu

wenliudala Faludiutiasyilinisuenvezyanesanaiiseuliansatielinisianisvesyanes
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v v

VDINTINNUMIUATATU A9 N13ARKENVEzyaHgvaInguiae 9Tl ulinguiiogeasiinig
AuANNgANTINNSUiluszauroudnIufiny
nsuftasanusuiinveulunisAnuenvezyanay (DISC) Han1msIangAnssuNMIAaLen

@

Yrianey Na1IAe NaudeLelseRuNTUasauuinveuluNMIAnLeN YevLARBEUINTY T

=]

[

nsARkenTezyaroeIiunInTude et dumeed udnduiiegisasdaruAnifiviinisdaueney
waroglilaniilvesny madnuenaszyadesfunisnsevhilidenauarliusslon suieillona
fagUszauaruduialdon widienssuadsauilinnud dyiutgmasunndeunn uazqunsol
Tunsusnuezyadosiinazasedluiuilduds mnlsifausnuszyaresisiidmezyatesdoogluuiinn
fiautiluannsadiuldie orvilignadmemednild ludnifaluaiuinguiogmsdnnudn
Wiuiufasanusuiiaveulunisdauenveyardesusiffinsfauenveyaressioly
3. Yadufiiinansdon (Indirect Effect: IE) dowginssunsAnuenvezyanlavesnguineis

usegelamaAsegia (EC) d8vSwannsdausonginssunsAnuenvezyalasriun1sesiu
Audidla (INT) donduitegaiiussgdlamansugiafissnntu asflenusdalumsdausnuesyades
fowas Timaznsdanenveryadesyilifedinmesyadesnaglu Fuiliasadeulinissdldang
wntu lududenavilimnudialunmsdauonvssyanesantosas uaziimadnuenvesyanosanas
#e Turzidlenguiognsdarudiforiussnmesssyarosuarauandon (EK) snduasiisyd
anusdlalunsdausnuszyadosiiiuiy

U5 IUMNeAassIu (MO) H8viznanisdeudenginssunsdauenvevyanasly 2 dunia
arwduiug Tnewdumansn Wuenuduiuskiiumassfuenuddla (INT) Wenqusegsiussvingiu
yaRassaIfisnnniu iwu liflweryadeniiosa sxfiadefifmesvhiumsgidoinsfioesyados
Bemadunginssuiliangauuansdienulioses wasdinfindefisnezyaroslnglilddnuenyio
fisldfsvesAnUszinn nquiegwsiinnuddlafiosdanenaszyarosifiuuiniu uasimafauonsy
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ABSTRACT

This study aims to develop an outcome mapping of a food tourism project in Chanthaburi
Province and assess its social impact. Using both ex-ante and ongoing evaluation approaches,
the research incorporates focus group discussions and in-depth interviews with 91 stakeholders,
alongside questionnaires completed by 900 participants and other affected individuals. The
analysis covers the project's activities, outputs, outcomes, and both tangible and intangible
impacts-whether intended or unintended.

The findings indicate that the project contributed to: (1) sustainable income generation for
farmers, restaurant operators, and food entrepreneurs; (2) the promotion of safe and
environmentally friendly agricultural practices; (3) improvements in community well-being; (4)
expansion of tourism, particularly food tourism; and (5) establishment of partnerships and
cooperative networks for local development. A social impact assessment conducted for the period
2023-2027, applying a discount rate of 3.5%, estimates a net present value of 274,533,440 Thai Baht
(THB) and a social return on investment (SROI) ratio of 6.81. These results suggest that the project

yields substantial benefits that outweigh its costs, making it a valuable and sustainable investment.
Keywords: social return on investment, outcome mapping, gastronomy tourism, Chanthaburi province
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ABSTRACT

Relationship commitment is a vital asset in today's dynamic business, as it cultivates
connections among different parties and enhances a company’s performance. This study
explores how relationship commitment can be enhanced and strengthened, improving supply
chain management performance within the Thai manufacturing industry. Based on in-depth
interviews with nine executives in the Thai manufacturing sector, trust was found essential.
Furthermore, trust promotes integration and collaboration within partnerships. The findings
offer effective strategies for enhancing relationship commitment in supply chains, highlighting

the crucial role of trust in achieving operational efficiency and success.
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Background and Significance of the Research Problem

Establishing strong business relationships is critical in manufacturing supply chains (Hessling
et al, 2018; Jang & Lee, 2022), as effective coordination in procurement, production, and logistics
is paramount (Soosay, 2024). Robust partnerships empower suppliers and manufacturers to
collaborate on technology investments, implement process improvements, and share vital
information. Such cooperation drives efficiency and significantly boosts competitiveness (Lambert
& Cooper, 2000). Challenges such as raw material shortages (Guo et al., 2024), fluctuating demand
(Bustinza et al., 2013), and geopolitical instability (Tse et al., 2024) can significantly affect supply
chains. However, building strong partnerships allows companies to engage in effective contingency
planning and risk-sharing, enhancing supply chain resilience. Additionally, strengthening
commitment between manufacturing firms and their suppliers could mitigate risks within
manufacturing supply chains to a great extent (Han & Um, 2024; Um & Han, 2021). As businesses
navigate complex market dynamics, cultivating reliable and enduring relationships with suppliers,
clients, and other stakeholders is crucial for sustained growth and innovation (Pfajfar et al., 2022).

In the context of Thailand, which holds the position as the second-largest economy in
Southeast Asia (Thailand Board of Investment, 2024), manufacturing plays a pivotal role in driving
economic development. In 2023, manufacturing propelled the economy, contributing 4.46 trillion
Baht to GDP (Statista, 2024). Manufacturing is essential for economic expansion (KPMG, 2023).

The focus on relationship commitment aids Thai firms in managing intricate global supply
networks. Operational efficiency and competitiveness rely on collaboration with international
suppliers (Thailand Development Research Institute, 2023). Robust supplier relationships enable
companies to endure disruptions, particularly during pandemics such as COVID-19 (Leingchan,
2020; Ruamchart, 2023; HSBC, 2024; Mutambik, 1. (2024).

Innovation and the uptake of technology necessitate symbiotic partnerships. Strategic
partnerships could improve information sharing and collaborative investments in advanced
manufacturing techniques within Industry 4.0 (Janmethakulwat & Thanasopon, 2024; Huang et al.,
2023). A well-organized and robust supply chain ensures prompt production and distribution,
enabling producers to adjust to evolving consumer demands and market dynamics (Nisar et al.,
2024). Consequently, understanding and evaluating relationship commitment in Thai
manufacturing is essential for addressing issues and enhancing supply chain performance.
Investigating this commitment yields numerous advantages. First, understanding the factors
influencing commitment allows manufacturers to construct stronger connections with their

suppliers and distributors. Second, investigating relationship commitment offers valuable insights
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for mitigating risks in Thailand’s manufacturing supply chains especially the post-pandemic
situation which affect the whole supply chain in the pipeline from the decommitment of the
trading partners.

Since relationships are highly valued in Thai culture, it is crucial to comprehend the
importance of commitment and trust in business dealings. This implies the disparity in relationship
commitment in Thai manufacturing. This comprehension is crucial for navigating the complicated
procedures of conducting business in Thailand and establishing robust, enduring sustainability.

Most importantly, the Resource-Based View (RBV) is applied as a solid theoretical foundation.

Research Objective

This study aims to study how relationship commitment affects supply chain performance
in manufacturing sector in Thailand through a resource-based lens. To this end, in-depth
interview was conducted with executives from multinational companies crossing various
manufacturing sectors, including energy, chemicals, food and beverage, automotive, packaging,

and electronics.

Scope of the Research

This study seeks to address several gaps in existing research. Firstly, many studies on
relationship commitment have been conducted in Western countries or within service industries,
with a limited focus on manufacturing in emerging markets like Thailand (Korathad &
Boonpattarakan, 2017; Rungsithong et al., 2017). Secondly, the COVID-19 pandemic has reshaped
business relationships globally, but its impact on Thailand’s manufacturing sector has not been
thoroughly examined. Thirdly, there is a lack of studies utilizing qualitative methods (interviews
or case studies) to gain in-depth insights from senior management on relationship commitment
in Thailand-based multinational corporations. To fill the gaps, in-depth Interviews were
conducted across various regions of Thailand from June to August 2023, providing a rich and
immersive exploration of participants’ experiences, insights, and the nuanced realities of their
professional lives in Thai manufacturing. Each interview typically lasted between 40 to 60
minutes, allowing ample opportunity to uncovOler factual information and the emotional
landscapes, perceptions, and judgments shaping the interviewees’ perspectives (Jepson et al.,

2014, Holloway, 2008; Zhu, 2016).

The remaining study is structured as follows: The literature review explains TCT theory

to establish a strong theoretical foundation for the study. The research methodology is then
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presented, followed by a comprehensive presentation of the findings, an in-depth discussion,
conclusive insights, targeted recommendations, and limitations. The author acknowledges that
the statistical generalizability of findings from elite interviews may be constrained by the small,
frequently non-random sample size; yet, the profound insights obtained might still provide

significant theoretical transferability.

Literature Review

The Resource-Based View (RBV)

Wernerfelt (1984) first introduced the RBV as “a resource-based view of the firm,”
examining how a firm’s resources are classified and their relationship to its products. In 1991,
Barney (1991) advanced the central concept of the RBV, now widely regarded as one of the
most influential ideas in the field, especially in explaining how competitive advantage is
achieved (Barney & Mackey, 2018; Amaya et al., 2024). Barney (1991) emphasized that to achieve
organizational competitive advantage, resources must be valuable, rare, imitable, and non-
substitutable (VRIN). He added that a valuable resource enables a firm to develop and
implement strategies that enhance efficiency and effectiveness. This is particularly significant
when the firm has limited resources, as it can create a competitive advantage and establish the
firm as a market leader (Barney, 2007).

By leveraging scarce resources, a firm can drive innovation and respond more adeptly to
customer needs, leading to sustainable growth. Moreover, a resource that is difficult to replicate
poses challenges for competitors attempting to imitate it. This may stem from distinctive factors
such as proprietary technology, exclusive organizational processes, or specialized knowledge,
setting the firm apart in the marketplace (Purba et al,, 2023). Such imitable resources can
significantly contribute to the firm’s enduring competitive edge by establishing barriers
safeguarding its unique positioning (Zvarimwa & Zimuto, 2022). Finally, non-substitutable
resources are critical assets that cannot be easily replaced by alternatives offering similar
benefits. These unique capabilities are vital for achieving strategic objectives and maintaining
competitiveness in the market (Bowman & Ambrosini, 2003; Zvarimwa & Zimuto, 2022). For
instance, a highly skilled workforce or an established brand reputation serves as a non-
substitutable asset crucial for delivering value to customers and ensuring long-term success
(Kero & Bogale, 2023). By focusing on these valuable, imitable, and non-substitutable resources,

firms can build a robust foundation for sustained competitive advantage.
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Relationship Commitment as a Reflection of Sustained Competitive Advantage

The RBV suggests that a sustainable competitive advantage (SCA) occurs when a firm
possesses resources that meet the VRIN criteria (Mailani et al., 2024; Utami & Alamanos, 2023).
By effectively leveraging VRIN resources, firms can attract more resources and long-term
orientation from their partners, leading to strong relational commitment (Dyer & Singh, 1998). In
the RBV context, examining how manufacturing firms cultivate relationship commitment by
establishing trust through transparent information sharing is key to identifying how enduring,
sustainable partnerships are formed within supply chain management. Conversely, the
Resource-Based View (RBV), when applied to relational constructs in developing countries,
highlights the challenges of employing a paradigm primarily focused on internal resources in
contexts where relational dynamics and external factors significantly impact competitive
advantage. VRIN resources (Valuable, Rare, Inimitable, and Non-substitutable) may display
unique attributes in relational contexts compared to asset-based ones, underscoring the
importance of understanding the interaction of relational resources such as trust, networks, and
informal institutions in developing countries.

The Key Drivers of Relationship Commitment.

Previous studies highlight key factors that drive relationship commitment in supply chains.
Trust is vital for developing strong partnerships and long-term engagement (Morgan and Hunt,
1994). It facilitates effective information sharing and collaboration and reduces information
hoarding, ultimately fostering innovation and enriching the industrial ecosystem (Imam, 2024).
Information sharing is essential for effective supply chain management, enabling timely data
exchange that enhances coordination and responsiveness (Monczka et al., 1998; Yue et al,
2022). Abdulla and Musa (2014) emphasize that it allows firms to access accurate information,
aiding decision-making and resource optimization quickly. Supply chain integration (SCI)
coordinates processes and communication across the supply chain, facilitating the efficient
movement of materials and knowledge to meet customer needs (Stevens & Johnson, 2016;
Khanuja & Jain, 2019). Effective information sharing is crucial for achieving this integration and
enhancing supply chain performance (Monczka et al., 1998; Yue et al.,, 2022).

In summary, mutual trust established through effective information sharing is essential
for fostering sustainable relationships among supply chain partners, enhancing collaboration,

and improving overall performance (Abdullah & Musa, 2014).
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Research Methodology

This study utilized qualitative methods, including semi-structured interviews to
investigate the intricacies of supply chain processes in the Thai manufacturing industry. The
semi-structured interview method is optimal for exploratory research as it effectively investigates
complex human behaviours and organizational processes (Galletta, 2013). It fosters contact
between the interviewer and interviewee, cultivates a more informal atmosphere, and aids in
the generation or reconstruction of information, hence enhancing the research process (Mason,
2002; Ruslin et al., 2022).

Semi-structured content analysis questions that facilitated in-depth responses were
developed by the researcher. The questions initially began in general, but their development was
thematic, making them applicable and deep. In order to ensure inter-coder reliability, it was
piloted against trained coders who coded separately for a data subset. This is to reveal and
discuss if any discrepancies exist so that the coding scheme can be refined. In an effort to reverse
social desirability bias, researchers clearly inform interviewees the interview goals to provide a
comfortable environment for honest responses. After the interview, notes were shared with the
interviewees to ensure the accuracy of the information collected. More importantly, the study
obtained ethical approval from the right institutional review board with informed consent from
participants, ensuring their privacy and rights. This reflects responsible research and the
establishment of participant trust. To summarize, the detailed interview provides significant
understanding of fostering relationship commitment in Thai industrial supply chains by enhancing
the understanding of participants' perspectives and experiences while enabling the exploration of
new topics. It also offers important insights into the ways relationship commitment is nurtured
within Thai manufacturing supply chains (Bryman, 2016; Bearman, 2022).

Participants

Industry experts from top management teams were recruited through snowball sampling
to cather diverse yet pertinent insights. This approach facilitated valuable introductions via
referrals, enabling access to key industry influencers with significant expertise. Although 11
distinguished industry experts were approached, nine ultimately agreed to participate. These
experts held prominent management positions, and their collective insights were instrumental
in constructing a detailed and nuanced understanding of the industry landscape, highlighting
the challenges and opportunities in the Thai manufacturing sector. According to Creswell (1998),

conducting between five and 25 interviews can effectively illuminate specific phenomena.
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Accordingly, the nine industry experts consulted were considered to offer a wealth of knowledge
encompassing the entire supply chain of their respective organizations.

Most executives (7) were over 50, indicating that experienced professionals dominated
leadership roles, primarily in governance, supply chain management, operations, global
purchasing, research and development, and engineering, the majority of which were on the
Board of Directors. Most held a master’s degree, while one had a PhD and another a Bachelor’s,
demonstrating that industry experience can sometimes replace higher education. This highlights
trends in executive leadership, emphasizing the prevalence of experienced professionals and
high educational qualifications.

Data Collection

The saturation technique was meticulously applied throughout the data collection
process, with interviews continuing until no additional insights were uncovered. By prioritizing
the depth and quality of information, the research yielded a robust analysis of the complexities
involved (Hennink & Kaiser, 2022; Boonsuwan & Zhu, 2023). Social desirability bias was a
significant factor during the interviews (Winterstein et al., 2024). To mitigate this and improve
reliability, the study’s relevance and methodology (Bispo Junior, 2022) were clarified, and the
interview approach was adjusted. A trial was conducted with a few interviewees, and sensitive
topics were avoided. Additionally, explanations and clarifications were offered for the
interviewees during the interview process.

Data Analysis

Content analysis is a research technique utilized to systematically examine textual, visual,
or audio materials by categorizing patterns, themes, or interpretations within the content
(Krippendorff, 2018). It is frequently used in qualitative and mixed-methods research to make
sense of social phenomena, media messages, or organizational communications (Neuendorf,
2017). In this study, after reading the transcripts, the text relevant to predefined topics was

underlined and coded with pre-determined categories.

Results

These results signify that the study's findings have been aggrecated and are prepared for
analysis or discourse. It indicates a culmination of endeavors that may yield more insights or
uses. This preparedness for analysis marks a critical juncture in the research process, allowing
for the examination of collected data to achieve deeper insights. Ultimately, it offers prospects

for new breakthroughs or practical applications stemming from the study's results. The rich
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context provided by the semi-structured interviews was thoroughly analyzed, while the open-
ended discussions uncovered insights unlikely to be revealed through traditional quantitative
methods. Specific excerpts and anecdotes reinforced the study’s arguments, highlighting the
key themes and complex interplay of influential factors.

Finding 1: Relationship commitment is a foundation for sustainable business growth.

The interviewees were asked, “From your perspective, what role does relationship
commitment play in business operations, particularly supply chain management?” All
interviewees agreed that stability and efficiency depended on a committed relationship,
enabling companies to prosper and react promptly to changing market conditions while
influencing business performance.

1. Operational Stability and Performance Enhancement - Commitment enhances
agreement adherence, promoting smooth operations and improving business performance.
Strong supplier relationships provide mutual support in emergencies, minimizing disruptions.

Interviewee 2 explained: “Relationship commitment requires both parties to adhere
to agreed rules, stabilizing operations and enhancing business performance. A
reliable supplier helps us during emergencies, reducing disruptions, while frequent
supplier changes may indicate internal challenges jeopardizing operational integrity.”

2. Trust building and long-term collaboration — Relationship commitment goes beyond
contractual obligations, evolving into trust, transparency, and open communication, enabling
businesses to navigate challenges and enhance their collective expertise effectively.

Interviewee 8 explained: “A solid business relationship can turn into friendship,
allowing us to frankly address issues and find solutions while promoting growth by
quickly solving challenges.”

3. Code of Conduct and Partnership Integrity—Commitment guarantees professionalism
and moral conduct, strengthening confidence in business contacts. Repeated non-compliance
may erode trust, and devotion is a sign of long-term partnerships.

Interviewee 9 explained: “Commitment to the relationship involves adhering to a
shared code. A partner crossing these limits without justification undermines trust,
potentially altering our relationship.”

Finding 2: Trust, particularly in suppliers, promotes relationship commitment.

When asked, “What do you think about the role of trust in your supply chain

management?” The interviewees considered trust crucial in supplier relationships, serving as the
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foundation for sustainable and effective collaboration. Such trust in suppliers can be performance-
based, accumulated experience-based, or long-term-oriented.

1. Performance-based trust: Trust in suppliers is built on consistent performance,
measured by Key Performance Indicators (KPIs) like Quality, Cost, and Delivery (QCD). Suppliers
who reliably deliver high-quality products, maintain cost efficiency, and meet deadlines,
promote business confidence.

Interviewee 1 explained: “Trust is crucial for the company’s key suppliers and based
on KPIs like QCD. A strong level of trust fosters strategic partnerships, ensuring
suppliers consistently meet performance criteria while reinforcing long-term business
relationships.”

2. Accumulated experience-based trust: Trust in suppliers is built through consistent
positive interactions and long-term engagement. Suppliers reinforce their creditability by
upholding commitments, demonstrating transparency, acting ethically, and developing trust and
stable connections. Businesses possessing long-standing relationships with reliable suppliers
benefit from lower risk, improved coordination, and greater strategic alignment.

Interviewee 3 explained: “Partnership and integrity are cornerstones of our
interactions. Trust evolves from the accumulation of positive experiences with our
strategic suppliers.”

3. Long-term oriented-based trust: Supplier trust involves mutual commitment and
agreement adherence. It relies on contractual compliance, respect for regulations, and ongoing
support between partners, fostering the predictability and stability crucial for long-term
collaboration.

Interviewee 6 explained: “Our long-standing collaboration with suppliers fosters
mutual support and trust, strengthening our relationships. Maintaining our
commitments and keeping to agreements ensure sustainable partnerships.”

Finding 3: Trust facilitates information sharing, enhancing relationship commitment.

Some interviewees also provided insights into how trust facilitates information sharing in
supply chain activities and business partnership commitment.

1. Sharing crucial information with partners promotes collaboration and transparency, aligning
with relational governance theory, and highlighting the importance of trust-based agreements over
rigid contracts. Open communication reduces uncertainty and misunderstanding, leading to
smoother operations. According to interviewee 4, dependable partnerships are vital for navigating

challenges and seizing opportunities in volatile markets.
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Interviewee 4 explained: “We prioritize sharing crucial information with our partners,
allowing them to adapt to our evolving needs while avoiding uncertainties and
misunderstandings. Through collaboration and transparency, we can progress toward
our goals. A dependable partner is essential for navigating challenges and seizing
opportunities.”

2. Trust is fundamental to building and sustaining partnerships, fostering collaboration,
adaptability, and growth. Trust enables effective information-sharing, informed decision-making,
and operational adaptability, improving business performance and facilitating long-term success.

Interviewee 9 explained: “Trust is essential in a successful partnership as it fosters
collaboration, allowing us to share information and adapt to changes effectively
while enhancing business performance and creating new opportunities.”

Finding 4: Information-sharing practice facilitates relationship commitment

When asked, “Can you describe the impact of information sharing on your supply chain
management?” the interviewees indicated that open and proactive discussions reduce
uncertainty, prevent disruptions, and strengthen relationship commitment. Companies must
balance openness and confidentiality to protect sensitive data while promoting transparency.

1. Enhanced decision-making and agility: According to some interviewees, information
sharing enables companies to make timely, informed decisions. Access to accurate, current data,
especially in supply chain management, helps firms anticipate challenges, evaluate alternatives,
and implement solutions efficiently while enhancing competitiveness and operational efficiency.

Interviewee 6 explained: “Effective information sharing is crucial for our success.
Prompt notification allows us to address challenges and minimize risks quickly.
Keeping each other updated empowers timely decisions, enhancing business
preparedness. Collaboration with suppliers is key; strengthening our partnerships and
helping us to confidently navigate changes.”

2. Risk Mitigation and Business Resilience: Interviewees consider effective information
sharing crucial for risk reduction. Keeping stakeholders informed allows companies to create
contingency plans and respond swiftly to supply chain disruptions, market fluctuations, or
operational challenges, minimizing potential negative impacts. However, while transparency is
beneficial, confidentiality between partners is essential to protect sensitive information.

Interview 5 explained: “Sharing information with our suppliers signifies trust. Open

communication helps minimize uncertainty and prevent operational disruptions.”
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3. Relationship strengthening through communication: Strong communication enhances
relationship quality. Sharing insights, updates, and challenges is crucial in a competitive
landscape, allowing firms to better respond to market fluctuations, innovate collaboratively,
and achieve shared goals. In global supply chains, raw material shortages or transportation
delays can significantly impact operations.

Interviewee 8 explained: “The effectiveness of information sharing is closely tied to
our relationship-building approach, enhancing partnership connections while
enabling us to better prepare for potential changes.”

Finding 5: Supplier integration fosters relationship commitment, with trust as the catalyst

When asked, “Could you share your thoughts on how working closely with suppliers
impacts your supply chain performance?” the interviewees emphasized that it is essential for
effective supply chain management. Trust improves teamwork, communication, and project
alignment under the strategic goals of securing stable supply sources, fostering sustainability,
and encouraging innovative product development.

Interviewee 9 explained: “Working closely with suppliers means we can deliver
products to the market on time, with fewer concerns about the shortage of raw
materials.”

Robust supplier integration and cooperation can significantly improve operational
efficiency, reducing supply chain risks and uncertainties while improving demand forecasting and
inventory management, which benefits all parties.

This research study uses direct content analysis to analyze structured data. Key concepts
or variables are defined as initial encoding categories through RBV. Texts are highlighted, coded
with predefined categories, and subcategories are rechecked. Subcategories are arranged into a
hierarchical structure. Texts are highlighted, coded with predefined categories, and subcategories
are rechecked and arranged into a hierarchical structure. This method ensures comprehensive

and accurate data analysis.

Discussion

Based on the results, our discussions provided valuable insights into the current dynamics
of trust, nuances of information sharing, and the strength of relationship commitment. The
perspectives shared by the interviewees highlight the critical importance of trust in fostering
robust relationship commitment while also underscoring the fundamental role of adequate

information sharing in cultivating successful partnerships.
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This study highlights three dimensions of trust, specific to the Thai manufacturing context,
offering new insights for local industries and academics. They emphasized that primary suppliers,
as strategic partners, display high integrity and expertise, promoting a collaborative environment.
A lack of trust can lead to misinterpretations, profit allocation disputes, and cooperation
breakdown, harming business performance (Farouk et al. 2023).

In addition, effective information sharing is crucial for a well-functioning supply chain, as
it enhances communication and data exchange, leading to improved response times,
streamlined operations, reduced costs, and less waste. Trust plays a vital role in fostering
collaboration, reducing information hoarding, strengthening partner relationships, and driving
innovation in Thailand's industrial ecosystem (Imam, 2024). Conversely, a lack of information
sharing can erode trust, increase conflict, and complicate decision-making, jeopardizing
partnerships and corporate operations (Ali et al., 2017).

Supplier integration is essential for improving operational practices in supply chain
management. By enhancing relationships and communication with suppliers, companies can
reduce complexity, streamline operations, and increase efficiency (Anwar et al., 2025). Effective
collaboration also enables a smoother flow of materials and information, allowing firms to
respond quickly to market demands. Conversely, a decline in supplier integration can lead to
supply chain disruptions, quality issues, and higher costs (Madzimure, 2020).

Four research propositions arise for future investigation based on the insights gained from
the interviews.

Proposition 1: Trust influences relationship commitment

Trust directly and significantly impacts relationship commitment. When individuals trust
one another, their commitment to maintaining and nurturing the relationship is naturally
elevated.

Proposition 2: Information sharing affects relationship commitment

Open and transparent communication can lead to a more profound sense of connection
and accountability, enhancing the commitment between the parties involved. The contribution
is that information sharing to relationship commitment offers a significant foundation for
comprehending how relationships are established, sustained, and reinforced through the open

and transparent flow of information.
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Proposition 3: The influence of information sharing on relationship commitment is
mediated by trust.

Sharing information plays a significant role in the level of commitment within a
relationship, with trust serving as a key mediator. This proposition emphasizes the importance
of trust as a vital intermediary in the connection between information sharing and the
development of strong, lasting commitments in partnerships.

Proposition 4: Supplier integration affects relationship commitment

Supplier integration strengthens the bond between companies and their suppliers in the
supply chain. It encourages interdependence and lasting partnerships through smooth
collaboration, efficient information exchange, and collective planning. This integration enhances
overall relationships by fostering trust and establishing lasting alliances. Moreover, it aids in risk
reduction, encourages teamwork, and ultimately boosts supply chain performance.

The trust-commitment-performance pathway may not encompass all variables that
affect performance. Additional factors, like company culture, leadership styles, and job design,

can significantly influence performance outcomes.

Recommendations

This qualitative study adds to the existing literature on relationship commitment by
revealing how RC is developed in the Thai context and developing four propositions. This offers
new avenues for research into trust dynamics in various cultural and business contexts. In
practice, developing relationship commitment in supply chain management is essential for long-
term partnerships. Effective tactics could include assessing potential partners' qualifications,
establishing clear KPIs to build accountability, improving supply chain integration through
collaborative planning and precise demand forecasting, and establishing efficient information-

sharing protocols to protect sensitive information and confidentiality.

Future Studies

One major limitation of this study is its small sample size of interviewees, which could
affect the generalizability of the findings. To enhance the validity of the proposed model, a
future in-depth interview with more interviewees is recommended. The findings also pertain to
the manufacturing industry in Thailand; thus, exploring related issues in other industries could

show a bigger picture of the dynamics of trust.



256 Siriwadee Sawaengdee and Bing Zhu

in addition, future studies can develop an integrated framework to classify relational
resources—such as trust, transparency, and shared norms—that are valuable, rare, inimitable,
and non-substitutable (VRIN) in the Thai industrial context. From this point, researchers are
encouraged to empirically test the proposed framework using quantitative techniques such as
Structural Equation Modeling (SEM). A mixed-method study is practically recommended to
reveal how relational resources can foster firm performance and innovation capability. By
identifying most influential relational assets, this mix-method study not only benefit academic
community but also practitioners to develop strategies to sustain business growth in Thailand's

competitive manufacturing sector.

References

Abdullah, Z., & Musa, R. (2014). The effect of trust and information sharing on relationship
commitment in supply chain management. Procedia-Social and Behavioral
Sciences, 130, 266-272.

Amaya, N., Bernal-Torres, C. A., Nicolas-Rojas, Y. W., & Pando-Ezcurra, T. T. (2024). Role of
internal resources on the competitive advantage building in a knowledge-intensive
organization in an emerging market. VINE Journal of Information and Knowledge
Management Systems, 54(5), 1153-1169.

Anwar, U. A. A,, Rahayu, A., Wibowo, L. A,, Sultan, M. A, Aspiranti, T., Furgon, C., & Rani, A. M.
(2025). Supply chain integration as the implementation of strategic management in
improving business performance. Discover Sustainability, 6(1), 101.

Barney, J. (1991). Firm resources and sustained competitive advantage. Journal of
management, 17(1), 99-120.

Barney, J. B. (2007). Resource-based theory: Creating and sustaining competitive advantage.
Oxford University Press.

Barney, J. B., & Mackey, A. (2018). Monopoly profits, efficiency profits, and teaching strategic
management. Academy of Management Learning & Education, 17(3), 359-373.

Bearman, M., Dracup, M., Garth, B., Johnson, C., & Wearne, E. (2022). Learning to recognize
what good practice looks like: how general practice trainees develop evaluative
judgement. Advances in Health Sciences Education, 27(1):215-228.
doi: 10.1007/510459-021-10086-3.

Bispo Junior, J. P. (2022). Viés de desejabilidade social na pesquisa qualitativa em

salide. Revista de Sauide Publica, 56, 101.



Key Drivers of Relationship Commitment in Supply Chain Management: 257

Boonsuwan, P., & Zhu, B. (2023). The role of intrapreneurship and environmental collaboration
in fostering green innovation adoption in the hotel industry in Bangkok. Journal of
Thai Hospitality and Tourism, 18(1), 98-110.

Bowman, C., & Ambrosini, V. (2003). How the resource-based and the dynamic capability views
of the firm inform corporate-level strategy. British journal of management, 14(4), 289-303.

Bryman, A. (2016). Social research methods (5th ed.). Oxford University Press.

Bustinza, O., Parry, G., & Vendrell-Herrero, F. (2013). Supply and demand chain management:
The effect of adding services to product offerings. Supply chain management: an
international journal, 18(6), 618-629.

Chen, H., Mattioda, D.D. and Daugherty, P.J. (2007), “Firm-wide integration and firm
performance”, The International Journal of Logistics Management, 18(1), 5-21
Creswell, J. W. (1998). Qualitative inquiry and research design: Choosing among five traditions.

Thousand Oaks, CA: SAGE Publications.

Dryden, R. D., & Erzurumlu, H. C. M. (1996). Innovative University—Industry—Government
Collaboration: Six Case Studies from the USA. Industry and Higher Education, 10(6), 365-370.

Dyer, J. H., & Singh, H. (1998). The relational view: Cooperative strategy and sources of
interorganizational competitive advantage. Academy of Management Review, 23(4), 660-679.

Farouk, A. M., Zulhisham, A. Z., Lee, Y. S., Rajabi, M. S., & Rahman, R. A. (2023). Factors,
challenges and strategies of trust in BIM-Based construction projects: A case study in
Malaysia. Infrastructures, 8(1), 13.

Flynn, B.B., Huo, B. and Zhao, X. (2010), “The impact of supply chain integration on
performance: a contingency and configuration approach”, Journal of Operations
Management, 28(1), 58-71

Galletta, A., & Cross, W. E. (2013). Mastering the semi-structured interview and beyond: From
research design to analysis and publication (Vol. 18). New York, NY: NYU Press.

Guo, Y., Liu, F., Song, J. S.,, & Wang, S. (2025). Supply chain resilience: A review from the
inventory management perspective. Fundamental Research, 5(2), 450-463.
https://doi.org/10.1016/j.fmre.2024.08.002

Han, N., & Um, J. (2024). Risk management strategy for supply chain sustainability and
resilience capability. Risk Management, 26(2), 6.

Hennink, M., & Kaiser, B. N. (2022). Sample sizes for saturation in qualitative research: A
systematic review of empirical tests. Social Science & Medicine, 292, 114523,

Hessling, V., ,&sberg, M., & Roxenhall, T. (2018). Relationship commitment and value creation in

sponsorship relationships. Journal of Business-to-Business Marketing, 25(2), 137-160.



258 Siriwadee Sawaengdee and Bing Zhu

Holloway, I. (2008) AZ of Qualitative Research in Nursing and Healthcare. Wiley-Blackwell, Hoboken.

HSBC (2024). How businesses in ASEAN are building resilience against supply chain disruption.
Retrieved from https://www.business.hsbc.co.th/en-gb/insights/balancing-supply-and-
demand/how-businesses-in-asean-are-building-resilience-against-supply-chain-disruption

Huang, K., Wang, K, Lee, P. K, & Yeung, A. C. (2023). The impact of Industry 4.0 on supply
chain capability and supply chain resilience: A dynamic resource-based
view. International Journal of Production Economics, 262, 108913.

Imam, S. G. (2024). The importance of supply chain integration in the performance nexus: A
case from developing country. South Asian journal of operations and logistics, 3(2), 1-22.

Jang, K, & Lee, J. (2022). The Effect of Trust and Relationship Commitment on Supply Chain
Performance through Integration and Collaboration. Global Business & Finance Review, 27(5), 129.

Janmethakulwat, A., & Thanasopon, B. (2024). Digital technology adoption and
institutionalization in Thai maritime industry: An exploratory study of the Thai
shipowners. The Asian Journal of Shipping and Logistics, 40(3), 157-166.

Jepson, A, Clarke, A, & Ragsdell, G. (2014). Integrating “self-efficacy” theory to the Motivation-
Opportunity-Ability (MOA) model to reveal factors that influence inclusive engagement
within local community festivals. International Journal of Event and Festival
Management, 5(3), 219-234.

Kero, C. A, & Bogale, A. T. (2023). A Systematic Review of Resource-Based View and Dynamic
Capabilities of Firms and Future Research Avenues. International Journal of
Sustainable Development & Planning, 18(10).

Khanuja, A., & Jain, R. K. (2019). Supply chain integration: a review of enablers, dimensions and
performance. Benchmarking: An international journal, 27(1), 264-301.

Korathad, Y., & Boonpattarakan, A. (2017). Factors Influencing Trust and Relationship
Commitment to Use the Calibration Service: A Case Study of Oil & Gas Companies in
Thailand. Review of Integrative Business and Economics Research, 6, NRRU Special Issue, 250-259.

KPMG (2023). Thailand’s strategic position takes center stage: seizing opportunities in global
supply chain realignment. Retrieved from https://tinyurl.com/ycadzdvdw

Krippendorff, K. (2018). Content analysis: An introduction to its methodology (3rd ed.).
Thousand Oaks, CA: Sage Publications.

Lambert, D. M., & Cooper, M. C. (2000). Issues in supply chain management. Industrial
marketing management, 29(1), 65-83.


https://www.business.hsbc.co.th/en-gb/insights/balancing-supply-and-demand/how-businesses-in-asean-are-building-resilience-against-supply-chain-disruption
https://www.business.hsbc.co.th/en-gb/insights/balancing-supply-and-demand/how-businesses-in-asean-are-building-resilience-against-supply-chain-disruption
https://tinyurl.com/yc4z4vdw

Key Drivers of Relationship Commitment in Supply Chain Management: 259

Leingchan, R. (2020). The transformation of post-COVID-19 Global Value Chains. Krungsri
Research. Retrieved from https.//www.krungsri.com/en/research/research-
intelligence/ri-supply-chain

Madzimure, J. (2020). Examining the influence of supplier integration on supply chain
performance in South African small and medium enterprises. The Southern African
Journal of Entrepreneurship and Small Business Management, 12(1), 7.

Mailani, D., Hulu, M. Z. T., Simamora, M. R., & Kesuma, S. A. (2024). Resource-Based View
Theory to Achieve a Sustainable Competitive Advantage of the Firm: Systematic
Literature Review. International Journal of Entrepreneurship and Sustainability
Studlies, 4(1), 1-15 https://doi.org/10.31098/ijeass.v4i1.2002

Mason, J. (2002). Researching your own practice: The discipline of noticing. Routledge.

Morgan, R. M. (1994). The commitment-trust theory of relationship marketing. Journal of
Marketing. 58(3), 20-38.

Mutambik, I. (2024). The Role of Strategic Partnerships and Digital Transformation in Enhancing
Supply Chain Agility and Performance. Systems, 12(11), 456.

Neuendorf, K. A. (2017). The Content Analysis Guidebook. Thousand Oaks, CA: Sage Publications.

Nisar, A., Pandit, K., Showkat, S., Bhamare, A., Naik, K., Guglavath, S., & Narula, G. (2024).
Developing robust supply chain strategies using production planning and risk mitigation
for clinical trial onboarding and improving product quality. Cytotherapy, 26(6), S141.

Pfajfar, G., Shoham, A., Matecka, A., & Zalaznik, M. (2022). Value of corporate social
responsibility for multiple stakeholders and social impact-Relationship marketing
perspective. Journal of Business Research, 143, 46-61.

Prigge, G. W. (2005). University—industry partnerships: what do they mean to universities? A
review of the literature. Industry and Higher Education, 19(3), 221-229.

Purba, J. T., Gumulya, D., Hariandja, E., & Pramono, R. (2023). Valuable, Rare, Inimitable, Non-
Substitutable of Resources in Building Innovation Capability for Sustainable
Development: Evidence from Creative Social Enterprises. International Journal of
Sustainable Development & Planning, 18(2), 429-438.

Ruamchart, B. (2023). Supply chain resilience after the Covid-19 pandemic in Thai
industry. Uncertain Supply Chain Management, 11(4), 1617-1626.

Rungsithong, R., Meyer, K. E., & Roath, A. S. (2017). Relational capabilities in Thai buyer-supplier
relationships. Journal of Business & Industrial Marketing, 32(8), 1228-1244.


https://www.krungsri.com/en/research/research-intelligence/ri-supply-chain
https://www.krungsri.com/en/research/research-intelligence/ri-supply-chain
https://doi.org/10.31098/ijeass.v4i1.2002

260 Siriwadee Sawaengdee and Bing Zhu

Ruslin, R., Mashuri, S., Rasak, M. S. A, Alhabsyi, F., & Syam, H. (2022). Semi-structured Interview:
A methodological reflection on the development of a qualitative research instrument
in educational studies. IOSR Journal of Research & Method in Education, 12(1), 22-29.

Soosay, C. (2024). Coordination in Supply Chains. The Palgrave Handbook of Supply Chain
Management, 983-1008. Retrieved from https://doi.org/10.1007/978-3-031-19884-7 57

Statista. (2024). Gross domestic product (GDP) from the manufacturing sector in Thailand from
2012 to 2023. Retrieved from https://www.statista.com/statistics/1023216/thailand-
gdp-from-manufacturing/

Stevens, G. C.,, & Johnson, M. (2016). Integrating the supply chain... 25 years on. International
Journal of Physical Distribution & Logistics Management, 46(1), 19-42.6

Thailand Board of Investment (2024). Thailand’s Advantages. Retrieved from
https://tinyurl.com/2bv2t634

Thailand Development Research Institute (2023). Strengthening Thailand’s supply chain.
Retrieved from https://tdri.or.th/en/2024/10/strengthening-thailands-supply-chain/

Tse, Y. K., Dong, K., Sun, R., & Mason, R. (2024). Recovering from geopolitical risk: An event
study of Huawei’s semiconductor supply chain. International Journal of Production
Economics, 275, 109347. https://doi.org/10.1016/].ijpe.2024.109347

Um, J.,, & Han, N. (2021). Understanding the relationships between global supply chain risk and
supply chain resilience: the role of mitigating strategies. Supply Chain Management:
An International Journal, 26(2), 240-255.

Utami, H., & Alamanos, E. (2023). Resource-based theory: A review. In S. Papagiannidis (Ed.),
TheoryHub book. Retrieved from https://open.ncl.ac.uk/

Wernerfelt, B. (1984). A resource-based view of the firm. Strategic Management Joumal, 5(2), 171-180.

Winterstein, J., Zhu, B., & Habisch, A. (2024). How personal and social-focused values shape
the purchase intention for organic food: Cross-country comparison between Thailand
and Germany. Journal of Cleaner Production, 434, 140313.
https://doi.org/10.1016/].jclepro.2023.140313

Yue, L., Ye, M. & Chen, Q. (2022). The Impact of Partnerships and Information Sharing on
Corporate Sustainable Performance: A Mediation Model Moderated by Government
Support. Front Psychol., 13, 942279. doi: 10.3389/fpsyg.2022.942279

Zhu, B. (2016). Consumer’s motivation, opportunities and abilities for sustainable
consumption: A case in China. uwf UmweltWirtschaftsForum, 24(4), 337-352.

Zvarimwa, C., & Zimuto, J. (2022). Valuable, rare, inimitable, non-substitutable and exploitable
(VRINE) resources on competitive advantage. International Journal of Business &

Management Sciences, 8(1), 9-22.


https://doi.org/10.1007/978-3-031-19884-7_57
https://www.statista.com/statistics/1023216/thailand-gdp-from-manufacturing/
https://www.statista.com/statistics/1023216/thailand-gdp-from-manufacturing/
https://tinyurl.com/2bv2t634
https://tdri.or.th/en/2024/10/strengthening-thailands-supply-chain/
https://doi.org/10.1016/j.ijpe.2024.109347
https://doi.org/10.1016/j.jclepro.2023.140313

’Jﬁﬁ’ﬁmi‘tﬂimﬁm%ﬂixqﬂﬁLLasﬂaqwﬁ‘mﬁﬂmi Journal of Applied Economics and Management Strategy

Uil 12 auit 1 unseu-fiquisu 2568

Vol. 12, No. 1, January-June 2025

Jarduansiaenlinsaslianisnisduais vl
lun1sandiulasenisvunalugidmsuigiamnalneg
(A Proposal to Select Modern Financial Instruments
for Financing Large-Scale Projects for Thailand’s State-Owned Enterprises)
AsAnans quiaseydu’

Sorasart Sukcharoensin!

Received: June 13, 2024
Revised: December 23, 2024
Accepted: January 24, 2025

v

UNAnga

v
a o A

UNANHE UauokUINIINITENLMAIIUNURIUAAIANTRULUUALALLAZLATEBNIINT
Ruadelnddmivigiamianeldnsavulouisvessguialneuiosdusenousiingg W Usstnnves
1A53715 ANUEIAYVDILATINIG AN1IBVRINAIANTITRU LATANAINITALUNITAONLVDI0IANT U1

v a a

o ¢ & & v = v A ~ a o I o o ~ v
aﬂﬂfﬂ%ﬂLU‘ULLU?W"NL‘UENG]uiun']ﬁLaE]ﬂisljLﬂi@ﬂllE]‘VﬂﬂﬂﬁlimuallEJIW@Ja']WiUs%'Ja']MﬂT\] L‘WE]SL“UL‘UU

o«

wwInslunsiamuraaRuyuiminzauiuusunvessgiavialneg

AIaIAgY: inseedenmsiuadeln syIamaalne

ABSTRACT

This paper proposes a process for selecting funding sources through traditional financial
markets and modern financial instruments under a government policy framework. Several
elements such as project types, project importances, financial market conditions and the debt
capacity has been synthesized to form a basic guideline for selecting modern financial
instruments for Thailand’s state-owned enterprises to be used as a preliminary approach in

obtaining appropriate sources of funds under the current environment and constraints.
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o
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o

\rvesneamindaud (Originator) WudAyanalanizAavde SPV (Special Purpose Vehicles) Lt
Huinadlunseenudnningiifinemindaudinarmyunds uaziiiovhuihisuanmuiunuiives
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M19N15A&1 (Fiscal Consolidation) n1sldkwImessaunulaeIsuUasdunsndidunanning 1y &ns
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fdaa o

N13sEANNUEUEUNINIRIIIA (Digital Assets)

faa o
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VIQUUaTHANIYINIG

neudiieafunsseaNyuYesigiamia %gdLﬁuﬁ'mi'wmmuLﬁuﬂﬁzﬁw%mwmmwﬁﬁ]LLag
AaNRaNE AN NgufAuUEUYULasYsNn5nI (Cost of Capital and Efficiency Theory)
faunnnnuesiniasygmansiaemuiidnu e anuduiusseudnsdunuituulssans

a =

NNVBIBIANT UazUNUIMVRNSy Mmelaauufigiunnasgduyauaussiavia Jaussgalalunisiv

RUUAUNUIKIUNSNENNIETUTRY Msemsdnasseuussinalagnss Wenseaunisamululasanigm

a o

Juuszlegumediny Saunanauwnuynaasygiveamnnisamulunaines (Shieifer & Vishny,

3

' b3
= o

1994; Megginson & Netter, 2001) wqwﬁﬂ‘jﬁa’j'I%EMmmmuﬂaamwﬂﬁ%’giamﬁmiﬁy@%aé?unuﬁsi"w
wagisyansnin eonlsiinnu f;wm'ix'mamsmé’qﬁLﬁmqﬁuv‘fﬂﬁmwﬁﬁﬁwmwﬁa8aﬂuu'%w16um
Uszndlne mnfimsanludsadunungssdey fglamiadiduiunsaelavesifnvessy wu ms
U veemslmEnsunUssrsulumad dheesienidunuaivaylasnsansuysyana
$Syu1a mafemnilenmanusyansnimuaznelmAnanuideslusyezenila (Laffont & Tirole, 1993)

a a

NguANI5UYITY (Competition Theory) (Boycko et al., 1996) na1alan ﬂ’liﬁ%ﬁ%ﬁ’]ﬂﬂﬁm
unumiluaaafifinisuusdus (Monopoly) sfavilu SOEs flavnnsafuayuanizessmeiiead
wwilumageomiustanfieatuayulasints elsing mngiamiagnimualvsuiunlunain
fin19un99aT MIsEANYLDINNINNSHALNALTE VN SPeN U TRIuT e uaniTyy iieifiun
TWsdauazasaussgilalunsiniiunuesnsdissaninm tlug nauinisssauyusuaarayy Tng
Sgtawitluuisssing lwy Ussmedu Snisssaumuaunaiamulaenisesnyu 1PO iaiiuaany
Tusslauazannsfamnsatuayuessy nquiiaesnassiuyuuesiinnsidnamuentuduaives
s1RzvILan i ILnY (Agency Problem) uazUIuUsINsAugua (Megginson & Netter, 2001)
aéwﬂsﬁ’mm é'faiaimmiaamﬂzym%ayjaaammm (Asymmetric Information) aﬁi(;]l

nguiiannsaandymarsluaunnsveseyalunisdamidunulniuesanianiag fide
qu«/ﬁnﬁa‘”@a"w}"wmdu?mgu (Pecking Order Theory) 484 Myers and Majluf (1984) finan291
“WINAIMIHNG VesEANYY AHnesiEensEa U ATy UlAgEuIINITSEANY LR INUVA T
meludou mniduyumelulsidiieonedslUssaumuainunaaiuyumeusn 99589100 1558AUYY
Frenseensziarvil wminmssyauyusaenseensIaTMisliiiiesme S1dudauiesssauyudae

f)?i@@f)ﬁ?i’]ﬁ’]ﬁ{/ﬂ”

Yog

Ensafrica (2024) laiausanuidefidlmstuientsirguuvuanuduiavossuunay (hybrid
ownership) alganntu edguazniaentuienusaniy Mdnefulsynsamanmaensuuas
ETﬂanummasummﬂ%“gﬁ Tnglauesngmanegiaviaunsun@ (National State Enterprises Bill)
iednrsuisnleansdmiuiiuquasgiannie lnesmguonisiiiuguanarananulufissavsam
wusiasneumnUfRTinTianues OECD (2015) Jawnilu SOEs siiiunslunseungsudeuiFoy

e danuldsdla wavannisunsnuganinisides Inedimunaiiiainussdnsamuasusul§anis

FamslaseaseluularANUFeves
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£

mnfinsaslugunesdnsiaondelunaianisdu wun vndarmendelussuuiasugia oglu
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Ineeydl 2.5% ‘Mm&’Jmmiwé’mmaﬂL.ﬁyﬂsuaaﬁuﬁﬁ’mﬁgmaqmi%ﬁmLLh 1.40% Farduaumaiigenn
dleifeutuaniunisailueiin Jududadeiludesenenisnonilunme

uennil anunsaienLDBiA ALANTEIIERTINANEULUTLETRT S UIATEB B ILAY
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v a a =

SPlamidagninseuhinelavedndavesuleuieniasyimenisnend anunsunenidelunain

nsiukazansAssgiamIty uesdloinelasmnisfiauensinensudaiusulunisamu awgn
fvuslasdninanuznssunisulovisnislmensusivamulufanisvessy mumssmedydfnsiv
nvumamuluianisvesdy ne. 2556 uastiuladunsssatydimslmonsusmaspuilufanis
9355 N.7.2562 fagauiunmssuamuuuy PPP fatu nmsdnddutunouniadenlswasiunuisly

fausndu

ap3lsinu anglanainnisdudagtu ssiamnalinadentunisluesedieadeluudnvany

eyau (2561) latauenszurunislunisidenuvasduny
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ila wadsludungdnlunining asmans aue
Wdowmudmdusgiamialy eenslsiniu vaiauednanndadle ssyiuddunszuiunisesadaau
nmsfnwil ladfuugvaauedinanlaglassytunsuidnauwasiaduesosienienisiuadelvu
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3) lnsansfiesansdianudruglunsuims Tasmsiddnvazeneniofoeiugsiod
osmnsdiiumsey wu nsamuiiieadestugsinfiesnnsvhey alatumsfivrsanlsGumunelunen
1) lnssmsiifszezinandunudy Tasinsiduunluulefunssuaiuanuionanouuny
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ansnsnidulvasuaeifioassnelauasnanouunluauian
mnuvaaiuyunglulufismefaglusyamuanuvasiuguaieuen dalagunfiziiuainnis
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Sumauil 3.2.1 fosaindulassnsiinaslfiensusiuasuluianisvessy
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ABSTRACT

This paper investigates the transportation economics of Thailand's Eastern Economic
Corridor (EEC), highlighting significant challenges and potential solutions. Rapid economic
development and increased industrial activities in the EEC have led to problematic
transportation issues, including traffic congestion and environmental degradation. This study
examines the interplay of supply and demand, opportunity costs, and externalities in the
context of EEC's transportation challenges. Three economic solutions are explored: congestion
pricing, Pigouvian environmental taxes, and subsidies for non-substitutable modes. Congestion
pricing, successfully implemented in cities like London and Singapore, aims to reduce traffic by
charging fees during peak hours, thus internalizing the external costs of driving. Pigouvian taxes,
such as those in Sweden and British Columbia, target vehicle emissions to align private costs
with social costs, encouraging cleaner transportation alternatives. Subsidies are proposed to
promote the use of less polluting transport modes, shifting demand from private cars to public
transportation. The paper underscores the importance of local community participation in
policy-making to ensure equitable and practical solutions. By adopting these economic tools,
the EEC can achieve more sustainable urban mobility and improved environmental guality,

balancing economic growth with environmental preservation.
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Introduction
1. Background of the Eastern Economic Corridor

Established in 2018, the EEC aims to transform Thailand's eastern provinces Chonburi,
Rayong, and Chachoengsao into a hub for high-tech industries and sustainable development. This
special economic zone is a key component of Thailand's "Thailand 4.0" economic policy, which
focuses on innovation-driven growth (National Economic and Social Development Board, 2016).
The EEC was expected to be completed by 2021 to create a hub for technological manufacturing
and services with robust land, sea, and air connectivity to neighboring ASEAN countries (ASEAN
Business News, 2018). The Thai government projected US$43 billion in investments through
diverse funding sources. The EEC's development focused on four key areas: 1) enhancing
infrastructure, 2) fostering business and industrial clusters along with innovation hubs, 3)
promoting tourism, and 4) creating new cities through intelligent urban planning (Kudun et. al.,
2021). The EEC aims to attract substantial foreign investment, promoting sectors like next-
generation automation, smart electronics, biotechnology, robotics, aviation, and digital
technology. Key projects include the development of the U-Tapao International Airport and the
Eastern Airport City, a high-speed rail system connecting the three major airports, and the
expansion of major industrial ports like Laem Chabang and Map Ta Phut (Bangkok Post, 2023).
Moreover, the government expected the EEC to generate 100,000 jobs annually in the
manufacturing and service sectors by 2020 (ASEAN Business News, 2018). The EEC also plans to
enhance infrastructure, upskill the workforce, and promote environmentally friendly and
sustainable practices to ensure long-term growth and development.

2. EEC Economic Performance in 2024

In 2024, the EEC is projected to experience modest growth despite challenges like
geopolitical tensions and global economic instability. GDP growth is estimated at 2.2-3.2 percent,
driven by key sectors.

Key growth drivers include industrial investments aligned with the Bio-Circular-Green
(BCG) economy model. (2) Growth in the real estate sector, driven by economic stimulus
measures such as reduced registration fees for property transactions; (3) Preparations for the
"lgnite Thailand" initiative, aiming to transform Thailand into a global industrial hub; (4) Recovery
in the tourism sector, supported by government stimulus measures and visa-free policies for
foreign tourists; (5) Expansion of public sector infrastructure investments; and (6) Rising prices of
agricultural products. However, significant risks and limitations could temper this growth,

including delays in budget disbursements, high levels of household and business debt, drought
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impacting agricultural yields, and uncertainties stemming from fluctuations in the global
economic and financial system, including international tax measures (Deloitte, 2024).

According to the NESDC (2024) in the EEC Economic Quarterly Report, the Thai
economy experienced growth in the first half of this year compared to the same period last
year. This expansion is driven by several factors, including the growth of the tourism sector,
which saw increases in both visitor numbers and revenue, positively impacting the trade and
service sectors in the region. Tourist arrivals in the EEC reached 14.72 million in the first and
second quarters of 2024, representing a 10.3 percent increase from the same period last year
and accounting for 10.2 percent of the national total. Tourism revenue in the EEC amounted to
approximately 122,566 million baht, marking a 43.9 percent increase compared to the previous
year. The majority of this tourism activity is concentrated in Chonburi, which accounts for 68.9
percent of the total. The trend for the entire year is expected to continue growing, supported
by government tourism stimulus measures, particularly the visa-free policy.

Additionally, there has been a modest recovery in industrial investments from key
trading partners, coupled with improvements in markets for specific product groups such as
electronics and automotive parts, which are major industries in the EEC. The total investment
in factories licensed to operate in the EEC is on an upward trajectory, in line with the gradual
recovery of the global economy, particularly in the export and trade sectors. Consequently,
entrepreneurs are expected to increase investments in the production of industrial goods for
export, especially in key industries such as automotive and parts, electrical and electronic
appliances, and agricultural and food processing. This trend is evident in the rising Eastern
Industries Sentiment Index, which has increased due to manufacturers’ growing confidence in
domestic demand recovery and higher orders from key trading partners, partly attributed to the
depreciation of the Thai baht. Additionally, government support policies, such as the EV3.0
subsidy measure and the diesel price fixing policy, which help reduce production and
transportation costs for operators, have further stimulated investment. Rayong and Chonburi
are notably the areas attracting the most investment (BOI, 2024).

More importantly, the labor market in the EEC has shown continuous improvement. In
2023, 2.43 million people found new work, reflecting an expansion from 2020-2022, with an average
annual growth rate of 5.9 percent. Over 74.3 percent of the workforce was concentrated in four main
sectors: manufacturing (37 percent), wholesale and retail trade (17.7 percent), hotel and food services
(9.9 percent), and agriculture, forestry, and fisheries (9.8 percent). The first three sectors saw the
highest increase in employment, with more than 146,000 additional jobs compared to the previous

year, aligning with the economic recovery in the industrial and service sectors. Conversely,
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employment in agriculture, forestry, and fisheries decreased by over 28,000 people, the largest
decline among all sectors due to labor migration away from agriculture, challenges in adding value
to agricultural products, and price fluctuations. Most of the increase in the workforce came from
workers with vocational higher education, with an addition of 27,000 positions from the previous
year. Additionally, the number of individuals with education levels below junior high school
increased by 82,000 positions, while those with higher education levels decreased by 19,000
positions, indicating a mismatch between labor skills and market demands (NESDC, 2024).

In summary, the EEC serves as a critical driver of the Thai economy. The contribution
of the EEC provinces to the Gross Domestic Product (GDP) is expected to increase from 14.6
percent in 2022 to 15.5 percent in 2023. This contribution is composed of 70 percent from the
industrial sector, 27 percent from the service sector, and 3 percent from agriculture. Notably,
the industrial sector in the EEC represents 33.5 percent of the nation's total, the highest of any
region. This significant contribution is primarily driven by major industrial segments, including
automobile and automotive parts manufacturing, as well as the production of electrical and
electronic equipment (NESDC, 2024).

While the EEC benefits the Thai economy, it also brings some disadvantages,
particularly in terms of transportation within the EEC areas. The increased number of employees
and tourists has made transportation more difficult. Additionally, the higher volume of traffic
and the traffic disruptions caused by construction projects have raised the risk of traffic accidents
in these areas. Furthermore, the use of heavy trucks in the EEC corridor contributes to environmental
issues such as air and noise pollution, further impacting the quality of life for residents.

3. Transportation in EEC’s Provinces

The EEC has been a driving force behind Thailand's economic growth, but it has also
introduced significant transportation challenges in the EEC provinces. The increased number of
vehicles, including both commercial and tourist transport, has made navigating these areas
increasingly difficult.

1) Increased Traffic and Complexity

With the influx of workers and tourists, the volume of traffic has surged, leading to
frequent congestion and longer travel times. This higher traffic volume has also worsened
ongoing transportation construction projects, creating confusion and inefficiencies on the roads.
As a result, the incidence of traffic accidents has risen, posing safety risks to both residents and
visitors. The Department of Land Transport (2024) provided the number of registered vehicles

in Chachoengsao, Chonburi, and Rayong, which clearly showed an increasing trend. Chonburi
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consistently has the highest number of vehicles registered among the three provinces, followed

by Rayong and Chachoengsao (Figure 1).
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Figure 1 Number of Vehicles Registered

Source: Transport Statistics Sub-Division, Planning Division, Department of Land Transport (2024)

This growth in vehicle registrations aligns with the overall economic development
in the EEC and highlights the increasing challenges in transportation due to the rising number of
vehicles. This data can be used to support the discussion on transportation difficulties, traffic
congestion, and related environmental issues in the EEC provinces.

Moreover, the number of trucks registered in all three provinces shows a consistent
increase over the years, reflecting economic growth and urbanization in the EEC (Figure 2).
Chonburi consistently has the highest number of truck registrations, indicating its significant

industrial and commercial activity.
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The increasing transportation challenges in the EEC, with rising vehicle numbers contributing to
congestion, environmental issues, and infrastructure strain. Addressing these challenges is crucial
for sustainable development in the region.

2) Environmental Impact

Diesel-powered trucks, vital for EEC operations, significantly impact air quality,
exacerbating air pollution, which poses health risks to residents and challenges for sustainable
growth. Additionally, the noise and vibrations caused by the continuous movement of trucks
have further degraded the quality of life in these regions. According to the United Nations
Environment Program (2017), air pollution severely affects the environment, human health, and
economic development. For example, NO2 and O3 are produced by transportation. When these
gases are presented at ground level, they cause smog, especially in the presence of sunlight.
Likewise, the study of Bazrbachi et. al. (2017) revealed that heavy-duty vehicles, including trucks,
are major contributors to greenhouse gas emissions. For instance, heavy-duty vehicles account
for about 25% of CO emissions from road transport in the European Union, which is a trend
likely mirrored in the EEC due to similar industrial and logistical demands.

Moreover, trucks emit significant amounts of nitrogen oxides (NOx) and particulate
matter (PM), which deteriorate air quality. These pollutants are linked to respiratory and
cardiovascular diseases, impacting public health adversely (Liu et al., 2020). The report by the
World Health Organization (2018) shows that the detrimental effect of air pollution on human
health is a problem in developing countries. Air pollution is linked to respiratory and
cardiovascular diseases (Kim et al,, 2015). In severe cases, air pollution can cause premature
death and a reduction in life expectancy (Lelieveld et al., 2015; Chen et al., 2017). The human
health impacts of air pollution may eventually lower economic productivity, including working
days, labor productivity, and labor output (World Bank, 2016). Furthermore, air pollution can
reduce visibility, thus causing traffic accidents, and can make cities less attractive to talented
workers (World Bank, 2016).

The heavy use of transport vehicles, particularly trucks, in Thailand's EEC has
notable environmental impacts. The EEC is a significant industrial hub covering the provinces of
Chonburi, Rayong, and Chachoengsao, and it plays a crucial role in Thailand's economic strategy.
However, the extensive industrial activities in this region contribute to substantial environmental
challenges. Clearly, the Thai government is faced with difficult choices that affect the support
for economic growth while balancing the need for a reduction in the impact of air pollution
(Zahedi et al,, 2019). Based on the literature review, there is no single organization that can

provide statistics or indicators of environmental issues such as air pollutants from 2018 to 2024,
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which is the EEC period. Thus, there is a need for more data related to environmental impact
from the EEC. For example, the study of Pholgerddee, Ngakasam, and Mahaman (2021) analyzed
the distribution of PM,,, identified regions susceptible to air allergies due to particulate matter
10 (PM,y), and examined the trends of such allergies, focusing on the EEC. Their findings indicated
that PM;, was more widely dispersed in Chon Buri and Rayong provinces compared to
Chachoengsao and also identified 31 sources of dust, including 28 industrial plants, 3 stone
mills, and major transportation routes: 15 in Chachoengsao, 14 in Chon Buri, and 7 in Rayone.
The study of Muenmee and Bootdee (2021) revealed the link between particulate matter 2.5
(PM,5) and people’s health issues affecting the respiratory system and increasing mortality rates.
Their study investigated PM, 5 emissions from the industrial area in Pluak Daeng district, Rayong
province, to evaluate the associated health risks. Their results showed that the particles were
chemically complex, typically containing elements such as oxygen, iron, magnesium, aluminum,
potassium, or sodium, which likely originate from the industrial area. In addition, children will
inhale more PM, s into their respiratory systems compared to adults. This increased exposure
means that children have a higher health risk than adults. Likewise, Khamkaew et al. (2022)
examined the impact of ambient air pollution on outpatient department (OPD) visits and
mortality in the EEC areas between 2013 and 2019. The study highlighted the severe health
impacts of air pollution in the EEC and suggested that reducing PM,;, concentrations could
significantly lower the number of OPD visits, emphasizing the need for stricter air quality
standards and pollution control measures.

From the information provided, the EEC leads to both benefits and drawbacks for
people living in the corridor. While the EEC continues to be a pivotal economic hub, these
transportation challenges highlight the need for sustainable and efficient transportation
solutions. Addressing these issues is crucial for ensuring the long-term success of the project

while preserving the livability of the people of the EEC provinces.

Objectives

The objectives of this academic article are 1) to explain transportation challenges in the
EEC provinces through an economic lens, specifically focusing on issues such as traffic
congestion and environmental externalities, and 2) To propose solutions grounded in economic
theory, including concepts like externalities, market failures, and incentives for sustainable
transportation, with particular emphasis on tools such as Pigouvian taxes, public goods theory,

and government intervention.
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Theory and Academic Principal
1. Transportation Challenges

The challenges due to the increase in transportation are a pervasive problem in the
EEC provinces. These challenges can be effectively analyzed using basic economic principles
and investigating the factors of supply and demand, opportunity costs, and externalities.

Traffic congestion arises from a mismatch between supply and demand, compounded
by socio-economic inequalities and governance challenges unique to the EEC region. The
transport infrastructure represents the supply, while the number of vehicles represents the
demand. When the demand for the infrastructure (i.e., the number of vehicles on the road)
exceeds the supply (the available road capacity), congestion occurs. This situation is analogous
to what occurs in any market where excess demand causes stress.

The supply of road space is relatively fixed in the short term. Roads and highways
have a limited capacity, and expanding them requires significant time and investment. Over the
long term, the supply of road space can be increased through infrastructure projects like building
new roads, expanding existing ones, or improving public transportation systems. However, these
solutions are bounded by practical and financial constraints.

The demand for road space is influenced by factors such as population growth,
urbanization, economic activity, and the availability of alternative transportation modes. In the
short term, the demand for road space is relatively inelastic because people have limited
alternatives to driving. However, in the long term, demand can become more elastic as people
adapt by using public transportation, carpooling, or relocating closer to work.

In an ideal market, the equilibrium point is where the quantity of road space
demanded equals the quantity supplied. However, in many urban areas, the demand often
exceeds the supply, leading to congestion. When more drivers want to use the road than there
is space available, congestion occurs. This is akin to excess demand in any market, where
shortages lead to delays and increased costs (in this case, time and fuel). Congestion leads to
inefficiency in the transportation system. The extra time and fuel costs incurred by drivers
represent a deadweight loss to society. This loss is a measure of the inefficiency created by

congestion, as resources are not used in their most valuable way (Figure 3).
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Figure 3 Traffic Congestion

Figure 3 illustrates the inefficiency and deadweight loss resulting from increased traffic
and road space complexity. Initially, consider the demand for road space represented by the
demand curve D. At the equilibrium point, where demand D intersects the marginal social cost
(MSC) and marginal private cost (MPC) curves, the cost of using the road space (transportation
cost) is C1, and the number of cars utilizing the road is Q1. At this point, there is no difference
between MSC and MPC, indicating that there are no external costs associated with road usage.

As the demand for road space increases to D1, the equilibrium shifts. The new
equilibrium shows that the cost of using the road space rises to C2, which represents the private
cost of transportation, including fuel and car depreciation. However, at this increased demand
level (Q2), road usage also incurs additional social costs, such as externalities and opportunity
costs, which are not accounted for in the private cost.

The full social cost of road usage at Q2 is represented by C3, which includes both the
private cost (C2) and the external costs. The difference between the MSC and MPC at this level
of demand (area ABC) represents the deadweight loss due to traffic congestion. This deadweight
loss highlights the inefficiency in the market, where the social cost of road usage exceeds the
private cost, leading to overuse of the road space and resulting in congestion.

In summary, congestion leads to significant opportunity costs, as time spent in traffic could be
used for more productive activities. The time lost by commuters represents a cost to the
economy in terms of lost labor hours and decreased productivity. Moreover, traffic congestion
is a classic example of a negative externality. An externality occurs when the actions of

individuals or firms have unintended side effects on third parties. In this case, each additional
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vehicle on the road imposes a cost on others by increasing travel times and contributing to
pollution. These external costs are not reflected in the private costs borne by the drivers
themselves because roads are considered a common resource, where their use by one
individual reduces their availability to other users. This scenario is often referred to as the
"tragedy of the commons," where individual users of “freely available” common resources,
acting in their own self-interest, overuse the resource, leading to its degradation or destruction.
Road overuse and the resulting congestion, particularly in urban areas, are clearly encapsulated
by these phenomena (Kolstad, 2000).
2. Solutions

From an economic perspective, investing in infrastructure to increase road capacity
can alleviate congestion. However, this is often only a temporary solution due to the
phenomenon of induced demand, where increasing road capacity encourages more people to
drive, eventually leading to congestion levels equivalent to those before the expansion.
Economists often propose congestion pricing as a solution to traffic congestion. By charging
drivers a fee to use congested roads during peak times, demand can be reduced to more
optimal levels. This pricing mechanism aligns the private costs of driving with the social costs,
internalizing the negative externality (Figure 4). It is well known that traffic congestion generates
negative externalities, which are costs imposed on third parties. These include air pollution,
noise pollution, and increased accident rates, all of which affect public health and quality of
life. Thus, economists suggest measures such as congestion pricing to internalize these
externalities. By charging drivers a fee to use congested roads during peak times, the private
cost of driving is aligned with the social cost, potentially reducing congestion (Bardi et. al., 2006).

>
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Figure 4 The Concept of Congestion Pricing
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Figure 4 illustrates the fundamental concept of congestion pricing. In this context,
P represents the price or cost of using a car, and Q represents the quantity of cars on the road.
Initially, drivers operate at point A, where the Marginal Private Cost (MPC) equals the Marginal
Private Benefit (MPB). At point A, the cost of driving is P, and the number of cars on the road is
Q;. To reduce the demand for road usage, the government can implement congestion pricing.
This involves designating certain high-traffic areas, such as central business districts, as
congestion zones where charges apply. Automated systems, including electronic toll collection,
license plate recognition, and GPS tracking, are used to monitor and charge vehicles entering
these zones. As a result, the cost of using cars increases to P,. The imposition of a congestion
charge effectively shifts the supply curve to the left (from S, to S;), moving the equilibrium point
to B. At this new equilibrium, the quantity of cars on the road decreases from Q; to Q,,
demonstrating that congestion pricing can effectively alleviate traffic congestion. In this method,
Pricing Mechanisms are divided into 1) Dynamic Pricing: Charges vary based on real-time traffic
conditions. Higher fees are applied during peak hours, and lower or no fees are applied during
off-peak times 2) Flat-Rate Pricing: A fixed fee is charged during specific times of the day,
regardless of real-time traffic conditions.

Furthermore, congestion pricing ensures that drivers pay the Marginal Social Cost (MSC)
of driving, which includes the external costs of congestion. The difference between P, and P
represents this marginal social cost. At quantity Q,, the private cost of driving is only Ps. Thus,
the government not only addresses traffic congestion but also generates revenue from this
policy. Typically, the revenue generated from congestion charges is reinvested into public
transportation infrastructure, enhancing services and providing viable alternatives to driving.
Additionally, these funds can be used for road maintenance, pedestrian pathways, and cycling
lanes, promoting sustainable transportation modes and overall urban mobility.

Many countries in the world are adopting congestion charges. For instance, congestion
charges have been applied to vehicles in London, United Kingdom, since 2003 for drivers
entering the city center between 7 AM and 10 PM on weekdays. The charge reduced traffic
volumes by around 15%, improved air quality, and increased public transport use. Revenue has
been used to enhance the city's public transportation network (Transport for London, 2023).
Likewise, Singapore launched Electronic Road Pricing (ERP) in 1998. Singapore's ERP system uses
gantries to automatically charge vehicles based on real-time traffic conditions. This system
successfully manages traffic flow, reducing congestion by about 25% during peak hours. The

funds support public transit and road infrastructure projects (Development Asia, 2023).
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Stockholm's congestion tax became permanent after a public referendum. This caused traffic
volume in the city center to decrease by 20-25%, emissions to drop by 10-15%, and increased
revenue to support public transportation and infrastructure improvements (Harvard University
Graduate School of Design, 2016).

Another method that economists often propose to deal with environmental problems
from transportation is the Pigouvian environmental tax. A Pigouvian tax is imposed on activities
that generate negative externalities, which are costs not reflected in the market price of goods
or services (Johnston et. al., 2017). Named after the British economist Arthur Pigou, this tax aims
to correct market outcomes by aligning the private cost of an activity with its social cost. In the
context of transportation, a Pigouvian environmental tax targets the external costs of vehicle
emissions, such as air pollution, health impacts, and environmental degradation. Vehicle
emissions contribute to air pollution, leading to health problems and environmental damage.
These costs are borne by society but are not accounted for in the market price of driving. The
government can internalize these external costs by imposing a tax on fuel or emissions. The tax
incentivizes drivers to reduce their vehicle usage or switch to cleaner alternatives, thus aligning
private costs with social costs. The tax rate should equal the MSC of the negative externality.
This ensures that the price of driving reflects its true cost to society. However, determining the
MSC involves assessing the economic impact of pollution, health care costs, and environmental

degradation caused by vehicle emissions (Figure 5).
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Figure 5 The Pigouvian Environmental Tax
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Figure 5 illustrates the application of a Pigouvian environmental tax to road transport.
The graph demonstrates how the marginal private cost (MPC) of using a road increases as traffic
flow rises. Road users typically consider only the costs they incur themselves, such as fuel and
time, leading them to continue making trips until the traffic flow reaches F,. However, road
traffic also generates external costs, such as chemical and noise pollution, which are not
accounted for by individual road users. When these externalities are included, the full marginal
cost at each level of flow increases is represented by the marginal social cost (MSC) curve. If
road users bore these additional costs, they would reduce their trips, resulting in a decreased
traffic flow of F,. The optimal environmental charge, designed to internalize the external costs,
is the difference between the MSC and the MPC at the reduced flow level, represented by the
segment P,P,. By imposing this charge, the marginal cost of trips for road users increases from
P, to P,. This discourages trips that do not cover the full social cost, thus reducing the traffic
flow to F,. It is important to note that this diagram assumes that imposing a pollution charge
will directly affect traffic flow. While this is often the case, there are other ways in which road
users might respond to an environmental charge. For instance, a noise charge might lead road
users to adopt noise-reducing measures without significantly reducing the number of trips.
Similarly, a carbon tax might incentivize the use of smaller-engine, more fuel-efficient vehicles,
which conserve fuel but do not drastically alter travel patterns. Therefore, part of the impact
of an emissions charge could also reduce the MSC itself, as users adapt their behavior to mitigate
the external costs.

In the past, many countries adopted a Pigouvian tax to attempt to solve environmental
issues related to transportation. For example, a pollution tax is one of the most successful
implementations of a Pigouvian tax in Sweden. This policy was introduced in 1991. It targets the
emissions from fossil fuels, including those from transportation. The tax has significantly reduced
transportation emissions while promoting renewable energy. Sweden has seen a decrease in
transportation emissions by nearly 27% since the tax's implementation despite economic growth
(Government of Sweden, 2023).

Similarly, the United Kingdom implemented the Fuel Duty Escalator in the 1990s. The
Fuel Duty Escalator increased the tax on petrol and diesel annually above inflation rates. This
policy led to a reduction in fuel consumption and vehicle emissions. The revenue generated
was used to fund public transportation projects and improve environmental quality (Parliament
of the United Kingdom, 2011). Likewise, Canada (British Columbia) also introduced a pollution
tax in 2008. British Columbia's carbon tax covers all fossil fuels, including those used in transportation.
The tax has successfully reduced fuel consumption and emissions. The revenue is used to lower
other taxes, such as personal and corporate income taxes, making it revenue-neutral

(Government of British Columbia, 2023). Mostly, the revenue generated from the tax is spent on
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public environmental projects such as renewable energy initiatives, public transportation
improvements, and pollution control programs. Moreover, Revenue can also be allocated to
healthcare systems to mitigate the health impacts of pollution.

Subsidies, when carefully designed, provide an alternative to pricing mechanisms by
incentivizing fewer polluting modes of transportation while addressing equity concerns for
lower-income populations. Subsidies are politically attractive because they distribute the
financial burden across a broad base of contributors while providing focused benefits to specific
recipients. This discussion excludes subsidies aimed primarily at social objectives, such as
ensuring acceptable levels of mobility, meeting the needs of the physically disadvantaged, and
providing access to remote regions. Instead, the focus is on subsidies designed to change travel
patterns and encourage more environmentally friendly forms of transport (Kenneth, 2010)

It is important to note that these subsidies are not typically "Pigouvian subsidies" directly
paid to individuals to reduce external costs. Rather, they are indirect subsidies intended to promote
activities associated with lower levels of external or adverse economic impacts. For example, in
surface personal travel, the conventional wisdom suggests that an efficient public transport system
with adequate load factors is more energy-efficient than the use of automobiles.

There are general issues to consider with any subsidy, such as the justification for using
taxes collected from the general public to subsidize public transport and car users. Additionally,
the efficiency of the subsidy regcime can be questioned, as it may become inefficient and be
captured by transport-providing agencies and their employees. However, from an efficiency
perspective, for subsidies aimed at promoting less environmentally intrusive modes of transport

to be effective, there must be significant cross-elasticity of demand between these modes (Figure 6).
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In Figure 6, the overall demand for transport, supplied by a combination of private
automobile (C) and a light rapid transit (LRT) system, is fixed. Private automobile usage is
associated with external costs, represented by the difference between the Marginal Private Cost
of automobiles (MPC.) and the Marginal Social Cost of automobiles (MSCc). In contrast, the LRT
system has no externalities associated with its use, meaning the Marginal Social Cost of LRT
(MSC,gp) equals the Marginal Private Cost of LRT (MPC gp). For simplicity, we assume that the
marginal costs of the LRT system are constant.

In a free-market scenario where externalities are ignored, the traffic distribution is
represented at point 0Q" in the diagram. The optimal solution, which accounts for external
costs, is a traffic distribution at Q. This optimal distribution can be achieved either by
implementing a Pigouvian pollution charge at the level indicated in the figure or by subsidizing
the public transport mode (LRT) by an identical amount.

By charging a Pigouvian tax on private car usage, the external costs are internalized,
effectively increasing the marginal cost of car travel to align with its true social cost. This
encourages a shift in demand from private cars to the LRT system. Alternatively, subsidizing the
LRT system by an amount equivalent to the Pigouvian tax can achieve the same effect. The
subsidy lowers the effective cost of using the LRT, making it a more attractive option compared
to private car usage.

Both approaches—implementing a Pigouvian tax or providing a subsidy—aim to correct
the market distortion caused by the external costs of car travel. By doing so, they promote a
more efficient allocation of resources, align private incentives with social welfare, and lead to
an optimal mix of transportation modes that minimizes overall externalities.

In a perfectly competitive world, there would be no justification for such subsidies.
However, in situations where marginal cost pricing is not universal and political considerations
prevent the introduction of measures like emission fees, subsidies may offer a pragmatic second-
best approach to addressing externalities. When the cross-elasticity of demand between
transport and other goods is negligible, and the overall demand for transport is highly inelastic—
an often-realistic scenario in the context of commuter travel in large urban areas—the optimal
subsidy for a zero externality-generating transport mode can effectively reduce the use of

externality-generating modes, similar in effect to the impact of pollution charges.

Discussion and Conclusion

The information presented in the previous sections has shown the transportation
challenges in EEC's areas and some possible solutions to traffic congestion and environmental
issues, including congestion pricing, a Pigouvian environmental tax, and subsidies. These

methods exhibit both benefits and drawbacks. Congestion pricing is an effective economic tool
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designed to manage road traffic and reduce congestion by internalizing the external costs of
driving. The fundamental principle behind congestion pricing is to charge drivers a fee for using
certain roads during peak hours. This approach aims to discourage non-essential trips during
busy times, thereby reducing overall traffic volume and improving traffic flow. Congestion pricing
has been successfully implemented in several major cities, including London, Singapore, and
Stockholm. While these cities have reported reductions in traffic congestion, improved air
quality, and increased public transportation usage, the report should detail how such strategies
could be adapted for Thailand's specific urban and regional contexts. The revenues generated
from congestion charges are often reinvested in public transportation infrastructure, further
enhancing the overall transportation system. Despite its benefits, congestion pricing faces
several challenges. There are also concerns about the equity of congestion pricing, as it may
disproportionately affect lower-income individuals. Addressing these concerns requires careful
policy design, such as providing exemptions or discounts for certain groups and ensuring that
revenues are used to improve public transportation options.

Moreover, by charging drivers a fee to use congested roads during peak times, demand
can be reduced to optimal levels. However, in the context of the EEC, challenges such as the
decentralized governance structure, limited integration of public transportation, and potential
public resistance to additional charges must be considered. These factors may necessitate a
phased implementation, coupled with public awareness campaigns and investments in
alternative transportation modes, to ensure public acceptance.

A Pigouvian environmental tax is levied on activities that generate negative externalities, such
as vehicle emissions. The tax aims to align the private cost of an activity with its social cost by
internalizing the externalities. In the context of transportation, a Pigouvian tax on fuel or emissions
encourages drivers to reduce their vehicle usage or switch to cleaner alternatives. The Pigouvian tax
is a powerful tool for reducing emissions and promoting environmental sustainability. By making
polluting activities more expensive, it incentivizes behavioral changes that lead to lower emissions.
Successful implementations, such as Sweden's carbon tax and British Columbia's carbon tax, have
shown significant reductions in greenhouse gas emissions and increased investment in renewable
energy. Implementing a Pigouvian tax presents several challenges. Setting the appropriate tax rate
requires accurately assessing the marginal social cost of the externalities.

Additionally, there may be resistance from the public and industry stakeholders who are
affected by the tax. Effective communication of the environmental and health benefits, as well
as the use of tax revenues for public goods, can help mitigate opposition. In addition, A Pigouvian
tax is imposed on activities that generate negative externalities. Adapting this tool to the EEC
requires addressing measurement challenges for marginal social costs and mitigating potential

public backlash. For example, strategies could include targeted exemptions or discounts for
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lower-income groups, coupled with reinvestment of revenues into enhancing accessible public
transport options. Policies should consider revenue recycling, such as using tax proceeds to
subsidize public transportation or improve infrastructure in underserved areas.

Subsidies can be used as an economic solution to promote the use of less polluting
transportation modes. In situations where the overall demand for transport is fixed, subsidies can
shift the demand from private cars to more environmentally friendly options, such as public
transportation. The optimal subsidy aims to reduce the external costs associated with private car
usage by encouraging the adoption of cleaner alternatives. Subsidizing public transportation can
reduce traffic congestion and vehicle emissions. However, ensuring equity by prioritizing underserved
areas and creating accessible alternatives for lower-income populations is essential. By lowering the
cost of using public transport, subsidies make it a more attractive option for commuters. This shift
not only reduces congestion but also promotes energy efficiency and reduces the environmental
impact of transportation. Designing and implementing effective subsidies involves several challenges.
There is a need to ensure that subsidies are efficiently allocated and do not lead to inefficiencies or
capture by transport-providing agencies or special interests.

Additionally, the cross-elasticity of demand between transportation modes must be
significant for the subsidy to effectively shift demand. Policymakers must carefully evaluate the
economic and social impacts of subsidies to ensure they are likely to achieve the desired
environmental outcomes. Furthermore, Subsidies, when carefully designed, provide an alternative
to pricing mechanisms by incentivizing less polluting modes of transportation while addressing equity
concerns for lower-income populations. In the EEC, subsidies could be directed toward expanding
public transportation networks, developing cycling infrastructure, and incentivizing the adoption of
electric vehicles. The effectiveness of these subsidies would depend on ensuring that funds are
allocated transparently and target the most pressing local needs, such as underserved rural areas.

Economic tools such as congestion pricing, Pigouvian environmental taxes, and subsidies
for non-substitute modes offer powerful solutions to reduce the environmental impact of
transportation. Each approach has its strengths and challenges, and their effectiveness depends
on careful policy design and implementation. By internalizing external costs and promoting
cleaner transportation options, these economic solutions can contribute to more sustainable
urban mobility and improved environmental quality. Therefore, this article proposes possible
solutions to the transportation challenges in EEC's areas by considering the source of demand.
For example, implementing flexible work hours policies can help reduce peak-hour congestion
by staggering work schedules. This could involve pilot programs with large companies and public
awareness campaigns to encourage adoption. The policy implementation requires large
companies to develop and implement staggered work schedules that reduce the number of

employees commuting during peak hours. The government may offer grants or subsidies for
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businesses to invest in technology and infrastructure that support flexible working hours, such
as remote work tools and flexible office spaces.

Moreover, there are many possible solutions to solve traffic congestion and environmental
issues by changing the demand for transportation, such as telecommuting incentives (to reduce
the number of commuters by encouraging remote work) and commuter benefits programs (to
encourage alternative transportation methods through employer-sponsored benefits). These
policies focus on shifting the responsibility from commuters to employers, encouraging
businesses to adopt practices that reduce peak-hour traffic and promote sustainable
transportation options. By addressing the root causes of transportation demand-such as rigid
work schedules, inadequate infrastructure, and centralized office locations-these policies can
lead to more effective, inclusive, and sustainable solutions to the EEC's transportation challenges.

However, it is also crucial to involve local communities in the policy-making process.
Engaging local residents ensures that policies can be tailored to meet their needs and generally
gain broader acceptance. Participation ensures community members can voice their concerns
and preferences, fostering policies that are equitable and contextually appropriate. For instance,
stakeholder workshops and local advisory panels could be institutionalized to refine policy
proposals. Local input can help identify the most pressing issues and practical strategies,
ensuring that policies are not only environmentally beneficial but also socially inclusive. By
incorporating local participation in the creation of transportation policies, the government can
enhance their effectiveness and ensure that the benefits are distributed fairly among all
stakeholders. This collaborative approach can foster a sense of ownership and responsibility

among residents, leading to more sustainable and lasting environmental improvements.
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Criteria and Preparation of Manuscripts for Publication in

Journal of Applied Economics and Management Strategy (JAEMS)

Types of Article Proposed for Publication

There are two types of article proposed for publication as follows:

1. Research Article aims to present the facts and results obtained from systematic
study, experiments, or observations, which are organized through research methodologies.

2. Academic Article focuses on bridging the gap and finding an exact, final conclusion
for an existing issue which requires clear and specific explanation, discussion, or analysis,
through academic processes. Such processes also allow gathering of secondary data or
beyond from different sources to be combined and systematically analyzed.

Article Formatting Requirements
1. Page Layout

Dimension: B5 (18.20 X 25.70 cm.)

Margin: Top 2.50 cm. Bottom 1.50 cm. Left 2.50 cm. Right 1.50 cm.
2. Title

Use TH Sarabun New font type, 16, bold, center positioning.
3. Name(s) of Author(s)

Use TH Sarabun New font type, 14, for the name(s) of author(s). Use center positioning.
For the author(s)’s contact also use TH Sarabun New font type, but with the size 12, and put it
at the bottom of page as a footnote. The contact details should not exceed two lines per one
author.
4. Abstract

Use TH Sarabun New font type, 14, and bold. After the abstract, write 3-5 keywords and
E-mail address. Please remember to use font size 12, bold, to enable access through
international database and to allow other researchers to contact the author(s).
5. Body

Use TH Sarabun New font type, 14, using one-column format. Main headings (e.g.,
Background and Significance of Research Problem, Methodology, Results, etc.) use TH Sarabun
New font type, 14, bold, left positioning. Sub-Headings (e.g., Population, Sampling, Data
Analysis, etc.) use TH Sarabun New font type, 14.
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The entire length of the article; including the abstract, should not exceed 15 pages of

B5-size paper (18.20 X 25.70 cm).

Required Components of a Research Article
1. Title
Name(s) of Author(s)

. Organization

2.

3

4. Abstract
5. Background and Significance of the Research Problem

6. Research Objective(s)

7. Scope of Research: The researcher must stipulate the breadth of the study,
which can influence the scopes in research problem, content, population and sampling,
duration of data collection, area, variables, and data analysis.

8. Hypothesis (Optional): A hypothesis is the author’s supposition which needs to
be tested and proved.

9. Research Methodology: The summarization of the entire sequences of means
to acquire the answer for research purpose, such as, tools and equipment, data
collection, data analysis and related statistics, and so on.

10. Results: This part features the entire consequence of the research method
and hypothesis testing in each issue. It needs to be written precisely, which may contain
tables or explanative illustrations in an appropriate amount.

11. Discussion: In this part, the researcher must evaluate the research results.
The discussion must answer whether the facts obtained from the research results are
consistent or contradictory with the hypotheses, theories and frameworks, or other
researches, and whether there are any conflicts between the results and those theories or
frameworks. If yes, the researcher needs to provide the reasons for such contradictions and

find additional evidences to support the possibilities of such results.
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12.1 Suggestions:
12.1 Application: The researcher(s) must answer these questions.
- How do the results and findings satisfy the research objective?
- How beneficial are the results regarding the backeround and signification
of the research problem?
- How can the results be utilized?
- Limitations.
12.2 Further Research: The researcher(s) must answer these questions
- How can the results be developed and improved in further researches?
- How can the results be developed into a longitudinal study, or how they
can be extended to other field of researches?
13. References: Use the reference citation in APA (American Psychological Association)

Style as shown in JEMS website: http://kuojs.lib.ku.ac.th/index.php/jems/SubmissionsArticle

Required Components of an Academic Article

—_

. Title

Name(s) of Author(s)
Organization

Abstract

Objective(s)

Theory and Academic Principal

Discussion and Conclusion

G N o kR WN

References: Use the reference citation in APA (American Psychological Association)

Style as shown in JEMS website: http://kuojs.lib.ku.ac.th/index.php/jems/SubmissionsArticle
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Article Submission Form

Journal of Applied Ezonomics and Managemeant Strategy

DEEE.
To Editor-in-chief, Journal of Applied Economics and Management Strategy
1. Authaor Name
2, Academic Tile £ Posiion o e
3. Organization / Office

6. Contact Address (Postal/Mailing Address)
L] Home Address [ work Address

Tel e Mobile Bl e e
7. | officially daclare that this artide

0 Belongs solely to me O Belones to me and co-authonz} named within this artide

2} | certify that this article neither has been published arywhere before this submission nor

be under consideration for publication elsewhere. | am also willing to undergo any further

adjustrments in compliance to JEMS Editors’ regulations and feedbacks.

3} In case that the research is within the scope of ethical standards, | certify that | hawve

been certified in hurnan research ethics.

Author's Signature

Flease submit the aticle Submission form at email: jemseconsicgemail.com [ Update Havember 15, 2023



e-mail: jemseconsrc@gmail.com
Website: https://kuojs.lib.ku.ac.th/index.php/jems/index

Facebook: https://www.facebook.com/jaemsecon/
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199 Moo 6, Sukhumvit Road, Tung Sukla, Sri Racha, Chon Buri, 20230
Tel: (+66)38-352602 Mobile: (+66)81-781-0937


mailto:jemseconsrc@gmail.com
http://kuojs.lib.ku.ac.th/index.php/jems/index
https://www.facebook.com/jemseconsrc/

	ปกหน้า JAMES 12.1
	0. ปกวารสาร V.12 No.1_202506 02
	1. 5978_Research Article_1-14
	2. 5941_Research Article_15-34
	3. 5968_Research Article_35-54
	4. 5970_Research Article_55-74
	5. 5999_Research Article_75-93
	6. 5959_Research Article_94-109
	7. 6074_Research Article_110-129
	8. 6083_Research Article_130-150
	9. 6121_Research Article_151-169_R
	10. 6226_Research Article_170-189
	11. 6210_Research Article_190-204
	12. 6240_Research Article_205-223
	13. 6233_Research Article_224-242
	14. 6236_Research Article_243-260_R
	15. 5893_Academic Article_261-276
	16. 5939_Academic article_277-296
	17. ส่วนท้าย_297
	ปกท้าย JAMES 12.1



