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Abstract

This study examines the effects of ownership structure, specifically managerial ownership and
excess control rights, on real eamnings management among firms listed on the Stock Exchange of
Thailand. Using a sample of 1,334 firm-year observations covering the period from 2021 to 2023, the
study employs a pooled cross-sectional regression model to test the proposed hypotheses. The results
indicate that managerial ownership is significantly and negatively associated with real earnings
management at 0.05 significance level. This finding supports the concept of alignment effect, suggesting
that higher managerial equity stakes encourage managers to focus on long-term firm value rather than
engaging in short-term opportunistic manipulation of real activities. In addition, excess control rights are
found to be negatively related to real earnings management at 0.10 significance level, reflecting the
active monitoring role of controlling shareholders within the Thai corporate governance framework.
Overall, the empirical evidence contributes additional insights into internal sovernance mechanisms in
emerging markets and provides relevant implications for regulators in evaluating earnings quality in

relation to ownership structure.

Keywords: Managerial Ownership, Excess Control Rights Ownership, Real Earnings Management,

The Stock Exchange of Thailand

1. umin

¥ 2566 Audesiuvesnsawulunanandnmindwisssmalne drunisisgndunasudiudians
ya3nasuTEn amda Aofaisdu 9180 (o) Fadseudemeusgiann Tnsmsasistasonisin
LLasQﬂwﬁﬂaam HIUUTENE08709Nq1AN1T (89AN1INTEAIFBINATUNTNNAT ST UM sBINALNY , 2567)
Tumatg@nisanusssenmsiildlinisuasuudasienarsviemensdnenaldldnimasaianguung uifiomh
Dunsdansmlsimunisldnasiidalunisadnesenismiegsna (Real eamings management: REM) NMsanuss
ﬂ’mﬁluﬁ”ﬂwmzﬁﬁﬂLﬁmmnmsi%’aaaﬁﬁﬂﬁuaqﬁﬁmﬂumsﬁmﬂﬁauLLmmiﬂﬁﬁamqqsﬁﬂﬁLmﬂﬁmmﬂms
dudunulasund Wy veneszeznamslidudeieivsenyis nawdndudnnifueudniu vienisan
Altseieglunasfidovesiuims 1wy aldsrelunislawan Aidouasiaun Fie199zdmaiderenans
AlunuvesusEnluszeze1d (Roychowdhury, 2006) uagdawasemnuduiussenineusmsuagiiovu

nouiiunu (Agency theory) muuuIAAY8I Jensen and Meckling (1976) leeSunefiannuduiusuas
AUTALEITZHINALNUAUAINTG %aﬁﬂﬂq’szymﬁumu (Agency problem) @asUszunn lngUszinniinis
(Agency problem type I) nanfiaanudandsseniteiusmsiugionu laeguimslugiugiunuasaiada
Usglovildaunuannnitusslovidimvosfioru fumnliuiezanusiilsfieusslovinouausssodormuslu
FyaeneuunumunaUszneums vie Wielvdyauddmegauieuluiidmunli v3e edeinisan

AMIEANE M3 WednwiAuuteiavesfianslunainyu (Roy, Abdullah, & Alfan, 2024) dauussnniiass

(Agency problem type II) luaMudnudssznindiovunelvguazaedes fievunalvgasliuszlesian
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nsiiavslunseenideiiunnindadulaliiusslovinenueaazwiniies wu nslieiuasiuludalugnm
figs e mavinganasuTemsfn MideUslenilituiuyeeraniefafifiendiesiuau (Mumi et al, 2023)
dmiuussmalneddlifingruneisanuuazmsifuguaianisegradaou Jadululdinaenutym
funuisludnuurarudaudessningderutuduimswesdieiusedestugienuselg Snisnisduiu
g3fivesuivnlunaanannindursseindlnedaldnvasduuivnaseuasiuasiilassadanisieuuuy
n3anel 819y nstieviulassadrawuuiiseda (Pyramid structure) waznishelassadrawuuiuld (Cross
holding structure) udswalvigiovudnundsdiavslunislmemnniidunuiuiidenses niesanslunisoon
Foannninansidusiuiuiu (Claessens, Djankov, & Lang, 2000) Fesoluazisonin dvnslunismivny
dquLiu (Excess control rights)
muATeluefnfiniumn Hilulssmdlneuagsinasemandnmaruduiusssrindlasaiefevuiy
n1sdnanisilsiunsldnasidalunisaiiesenimiegsia lnedalassasieifeiuaindndiunisiorulag
Fusms eeslsAmunanisAnudlinufiamaenuduiusidaou uiTevanet uuansauduiusideay
(Akter, Wan Yusoff, & Abdul-Hamid, 2024; Dong et al., 2020; Piosik & Genge, 2020) UNIIUITYNY

o ' a

audusiuslu@euan (Rahman et al, 2021) TuvazfivsnmAdelinuaudiusdnan @Elunse seigass,
2561) faiiludiuresnisAnviAsaturanssnuredasiaiiedeRuiuunseyniai fndieanslunisaauny
a'amﬁuﬁLﬂuma”ﬂgml,%wsz%ﬂﬂuﬂﬁzmﬂimé’qﬁmiﬁﬂmamﬁﬁm (nun333ed AuTnalnyad, 2557; fun fns
uin, 2555; Jiamsagul & Tanasombat, 2019) MsAnwASsieaazdumiddedirudug Aldanuanuduiug
sErine MstevulaeduImssuiunisioruuuudnlunisauaudiuiu wagnsindilsiiunisldnaeifialy
msasesemInsgsiavesuTTmmsdulusmandnminduisssmalnglugasnen 3 U fouel we. 2564-
2566 Tnefusunuiogneay 1,334 f19819910 467 USHN 1quu3%’aﬁ"|,é’ﬁmum§hLLUsmU@ulﬁLLd YUINVDY
U3, Anudsannisdu Sasnsivlavesneld auniwnismsasey UssdvBamnsdiiuau wag 01
YBIUTEN mamiﬁﬂmmmm%ﬁuﬁﬁaLﬂudauwﬁaﬁﬁaaLa"%uaaﬁmmimaﬁmmﬁﬁﬁuaLLaﬁf\]m{Lumqmm
Fuavsvesdngforu usswainssunisdanisilsvesiuivs Sntaduandudsslomnive thasuuazelde
nsiudy 9 lumsiesginisamu sufahsnuiiugualudsemdlnefiaunsalfiduteyauszneunis
fvuanumsiiiuguatisvaaveideu Tumsussifiumnudsadsasaiunmndudwesionaneliinms

Fansmilsinisiinasiialumsaisenmmegsiavesusenannsdoundnninduiasemelng

2. InquszasA

1. ilefnmanuduiusvaansiiovulneudmsuaznsianisiilsriumslinaeidelunisadesents
negInavesuTEnIansdeulunaandnvinduisUsenalny

2. WieAnwmnuduiusuesnsiiovuuuuavsluniseuaudmiiuiazmsdansilssiunslinaeida

Tunisadesenisngsisvesusemaangideulunaiananninduisdsemelneg
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3. ﬂqi‘lll‘UVI'Ju'JiimﬂﬁillﬁLﬁﬂ?‘ﬂlaﬂﬁUﬂquaﬁﬂ

Tudulasdumsmumungud unfa wezsnuisediiedestumsdnwmauduiusseninanmsiovu
Inegusns uag nsheuwuuanslumsaivaudiuiu dunisdanisilsiunisldgaeidalunisad senis
N9§5A9 Tnsuvailemisi daufinianandmguidmuwmuas lymium dufiaeadunmsnumunguins
T @dunuagnsdansilsiumslinaeiidalunsainesonsmegsie dufiaaunduaumfgiunuisen
WWIAM Entrenchment and Alignment Effect

nguffunuuazdymduny

g B AU (Agency theory) ¥84 Jensen and Meckling (1976) a5UnefiemuduNuSwaTAIUTAKES
serhasimsiusunumeléuiunvesesdnsssia fnstadudmestansidueumneuaglisiunadumuii
yihAvImsauuny egslsinudessesehesdidmneuasussgslafiunnsinaiu dansymdddsidum
LasmHanouLuaINNTasuliiudanseg1afunuanunsaiagvinle v dauwnulianudidgyiu
nausglovidliununeunalselevivedanis aAnuuana1svendmuieding1y drlganudauganig
naUselet (Conflict of interest) waz Uayviunu (Agency problem) suvaduassszim

Taymdunuusznmusn (Agency problem type 1) {finanaudaudassninadneiulugiugiinisiu
Fuimslugiuginunu laeguimsonaliminensvesudsmiloumamaayssloviduny Wy finiuidieu
Tutla LLazmaiJizIsJ‘uﬁ?{uImaiﬁﬁwﬁqﬁﬂwamammmaaﬁﬁaﬁu (Fama & Jensen, 1983) d1usudgynisiunu
UseLamiiaes (Agency problem type I1) Julymenudaudeszningieiuselnglugiusdunuiugteu

~Na va v

segeslugiuedinig fednnululassadresdfeunuunszandilaeaniznsaigioiunelgy 1Wansluns
muAuInnIdndavslunszualuan viseniSeniansludiunaniuaudiuiu (Excess control rights) Lt
wdSsugtieviusedesy Ingdnlnginziinanmstievuiuulasaisiselia uaznisioruuwuulaseaiau

127 (Claessens, Djankov, & Lang, 2000) ARSI 1

Tassa$rauuuiseiin TassaFrauuvled
we X e X
L] 4 | ] a s
4
: 60% 60% 7 ! Lasn A
v P!
139 n v"iEnn  150%
1
10% :
0 ]
10% *
U319 4
131 2 U5 2

A 1 Tassasienistieviusuuiissdauasuuulyd

(W30 N wghdA FURUEISNY wag YIUUNS UTTIHIIMTTY, 2562)
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' v
Y ad o o v o '

Tassafnisioruuuuiissin Ae Tassainistofuiifidnvazdfudu nannfe uitvvisdevuludn
v3tvndls uazuitmiufevluuidndalusaidostuiuiy q adefuguiissin dnlassaiunisiiorule’ de
Tassafumsfiouiividnassuivdomnniniufiofudstusasiu dwalingudderufnanmsoinwsiun
munuldlaglisuiudesdovuludndiugs Heaossuuvvazneliiinmududoulumatifuguaiants wazan
seauanulusslalunisusnisdnnis (Claessens, Djankov, & Lang, 2000)

ngufnsUnddeuinuaznmsianisilsiiunisidnaeintalunsaiesienimisgsia

N un150TTIUIN (Positive accounting theory) 484 Watts and Zimmerman (1986) 85u1871

HusmsiiusspddalunisidenulevienadyivseddufanssunigsiaiieUsuuswanilsliaenadasiu

a o 1

Wwnedmay lnewsedadnandnifeidesiudyginigsiatasdunumaasegia Seasvieuiiuauuigy

o o v

d1Any 3 Usems Toun 1. auwiigrunauseleviveguims (Bonus plan hypothesis) @Ufﬁmsﬁﬁmmammuﬁa
I‘Uﬁa@ﬂﬁumaﬂizﬂaumimaﬂ’qﬁﬁLLmiﬁmL’Eaﬂl‘i’fuiamw’mﬂ’aﬁﬁﬂhaLﬁ‘uﬁﬂﬂuizazégu U N15anATLYTINY
vidaufineld ieliussqimnenudeulvludyyrameuuny 2. auuagmsﬁamﬂaﬂuﬁmmdwﬁu(Debt
covenant hypothesis) iouitmilnsenilgeielndosfiawusdynymanisiu uimsaziiussgdlaluniaden

v a

WleuneUnydivae Lﬁmﬁﬂ'ﬁmnﬁ’iﬁlﬁauﬁﬂLﬁlmmiﬁmﬁ'aﬂmﬁuﬁ LLaxammmLﬁ&ﬂﬂﬂmunuﬂ'rmmﬁ’msﬁﬁwﬁ
uag 3. aundgiusiunumanisides (Political cost hypothesis) US¥mvualnamIouisviiiaviwalunain
Tnglamglugramnssuiseulm wu ndanuvdendnginssssund dniluuliy seaudlsidnianudu
Saflondnidsanisgainiadaainiguia wirsnumdugua wiengunisiiies vuinvesudeniaingaliiu
funuvosussilaluaunfgud

nsdamsmilsiunsldnaefitalunsairsnenismsgsie Wungiinssuvesfuimsiiviuasunis
fudugsiannuuameUniiiognuszasdlunisanusanariils TasldldfunisuiudsufuasmsdyTlaees
uildumsdsundamginssalunsdiiiunu welsinadwsnistyTuanimanmuiifuimsdesns Wy n1sis
ganne N1sanAldaIeusUsEAT 3D NsuiiusERunISHER Roychowdhury (2006) ldauuuusasiie
Huipdesdionrradunginssunisdanislsinuinssudidunundnvesuiem Tnefinnsunain 3 dumdn
1. NSTMARUanaNNITALEUIL (Cash flow from operations) r{g’u’%msmﬁ]Lﬁuaammﬂuﬂmlamgu 9 WIUNT

ansiAvselidiuanuniaund Wieissidadeaingna dwalrnalaiutulumatagdu winssualuanas

v
aaa o

wlallfifing unalude FidannsovlinatlslusunsGuggeduludinamis 2. Al 9elugafidaves
HUIM3 (Discretionary expense) U AldI1gauITauagiau Aldirglunislavan veanldanendneu
fAneusy dufuimsaunsaidounioanalidemdriluiisidosmslitadlsgedu wldmlsamslunntylef
FulaglailinaainmsusuugsUssAninimuesionisads 3. funumsndn (Production cost) fuimsnadnaula
wAnAuA N luTsEuTie W uudemiiaeanas lunsnsyarealdeadilugsuumheiinntu as
Frwandunursuasduiilslusuiilsney nmsfansdlslugtuuinsuiuiarliandamnnsgunsmenuy
119153 ulAEASY WiaunsadmansenuieAunINYeenily wagnisdndulavesyldiunisiulussezen

(Cohen, Dey, & Lys, 2008)
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UIAA Entrenchment effect waz Alignment effect
WUIAR Entrenchment effect wag Alignment effect danunsnesuieialamanuduiusszningdiuny
wazdin1siienvdmansenusien sianisilsiiunislidnaeiitialunisadissenisnsssialaluaesuueings

v

Tty dmdudgmdunulssiamiivils lugamesan Entrenchment effect fe fuimslugiusdunutinas
milsfssglomivesnuedlagliddeisUssloviogsganvesiionuiadusinig Sie1eezldieTosdionns
SamsslsiumslinaeRfslunsaienensmgsiadieadeussleniliiuaueduszerd Taglidilsima
Uszneun1sTzezenveaieu fatuauideves Rahman et al. (2021) Fe@nwinguseesluanitussy
sna@suaznansinudliifuinsierulaeduimslussiugs Suwliufazdansiilslasyuandldned
ansadenta

Tun1amsadunyunesves Alignment effect lasunsatuayuanauidees Akter, Wan Yusoff,
and Abdul-Hamid (2024) 7 @nwnlunguiaegsluaisisuigussrvudanatng a1s1suigdulie
waransIIsgdaaIuUfanIu ‘WU’J'W']ﬂQ’U%miﬁaﬁﬂuU%’wmwﬁuﬁLLu’ﬂﬁmhsmquﬁﬂﬁiumi%’mmiﬁﬂi
Suiesnannausglorifidenloafunanisdniuailuszezenveauson dsaenndesiunis@nwives Piosik
and Genge (2020) Anwinguiiet sluasisusglunaud uaz Dong et al. (2020) fifnwingudietisly
assasgUsrrIsuiy namsideiiaesdutlfiiuiifuimsiotunnasaduayuntshiiuguanasasiaaoy
nstufiunuremuesnniu Sunliuvandsinisianisiladesnvaunnuesmsnunemaiuwasia
anulusdlalunsilawmedeya

1ala o

dmsulgmdmuwnulssianiiaesseninedtevunelngisunanivaulugusdunuiasdfeviuse

17

gosluguesanis uaraINyuNeswed Entrenchment effect a3ungladngfiouselvg@sdunalunisatuay

duuiiinanlasaienisterfuluuiselinnielasiadunsieduuuule? onaduayuliiAnnisdanisiils
ionovausssylemiuinu Feaenndasiunuiteues Chen, Weng, and Fan (2023) ﬁﬁﬂwﬂﬂa;mﬁ’aamﬂu
a151335Iu (Wniu) fnuiluuismaseuasrifisianslumsaugulusedugaiuuniosdusnsed uliuiem
aseuaIiiiunsiansfilsfiaenadestunuidefidnuannauiedidlulssmalng wasnueuduiusly
Wauan (@un AnNsunin, 2555; dufien wsuned waray, 2023) #‘faa%‘u1alﬁ’iwﬁﬁaﬁumﬂmqjﬁﬁﬁwﬁiuﬂﬁ
mvuaudAuiunliudnnistils lnsemznisdamsmlasiiuianssunisnediedusails Tumanssiudag
9y Alignment effect f{Fevusnelngjfidsuramuvaududiunugiefusedeslunisianuuas
nyRdeuNMIAniuwefuInsldedntlngdn ssdianlonalunisdnnismlsuasnseduliduimsyaduns

Y

ShwyaAvesfianislussezend lnenuideres Kim and An (2018) IAnwingueiegnluasisuigussvivy

q

a

FuldaduanuwuiAndngtd kan1snwesuielidnideterirssenindnslunisauauivanslunssuaiuan

v

ity Vniwnltaansldnnsdanistls Rem Tesiamglunguiidfeviuluafavslunssuaiuansd dsana

iosnananuinafduiansemilussezendeussavsnmnsaiduay
maeludasuisniddeiiistesiumuduiusssninnisieiulasduimsiudenisieruuuy

anslunmsaruaudnniu uay nsdnnismlsiunisldnasidalunisaiiesenismegsiasiisUsemanazlu

Useinenail
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fiauUsdase/ . ®/N19
(el il snu fawlsnauau ;ﬁmv sz NQEf/wufn | wan1sAnen
* ! Udnwn Y
(sig/sign) SILHE
Akter, Wan REM (TOTAL) MOWN (**/-)/ 346 §ee19/ | Fixed effects | Agency theory/ | Negative
Yusoff, and Roychowdhury | LEV (**/+), ¥ 2015-2019 Alignment effect
Abdul-Hamid (2006) ROA (¥*%/-),
(2024) SIZE (***/+),
AGE (X)
Dong et al. REM (TOTAL) MOWN (**/-)/ 7,143 1981/ | Fixed effects | Agency theory/ | Negative
(2020) Roychowdhury | ROA (***/-), ¥ 2003-2014 Alignment effect
(2006) SIZE (***/4),
GROW (**/+)
Piosik and Genge | REM (TOTAL) MOWN (**/-)/ 1,053 §0879/ | Fixed effects | Agency theory/ | Negative
(2020) Roychowdhury | LEV (****/-) T 2008-2017 Alignment effect
(2006)
Rahman et al. REM (TEXPE) MOWN (***/+)/ | 1,393 §net19/ | Multivariate | Agency theory/ | Positive
(2021) Roychowdhury LEV (**/4), ¥ 2006-2015 | analysis Entrenchment
(2006) SIZE (***/-), effect
GROW (***/+),
BIG4 (**/-)
Chen, Weng, and | REM (PROD+ ECOWN (***/4)/ | 15,826 f108/| Fixed effects | Agency theory/ | Positive
Fan (2023) TEXPE) SIZE (***/+) ¥ 1996-2017 Entrenchment
Roychowdhury effect
(2006)
fun Avsunin REM (TOTAL) ECOWN (***/4)/ | 577 @egns/ | Cross- Agency theory/ | Positive
(2555) Roychowdhury | LEV (***/-), 1 2551-2553 | sectional Entrenchment
(2006) SIZE (**%/-), regression effect
ROA (***/-) analysis
Kim and An REM (TOTAL) ECOWN (**/-)/ | 17,514 ¢108y/| fixed effects | Agency theory | Negative
(2018) Roychowdhury | SIZE (***/4), ¥ 2003-2015
(2006) ROA (***/-)

W@ X% o0 e X TifadnAgynnsadiAfiszau 0.10, 0.05, 0.01, 0.001 uag lifinnuduiiug

AauUsAIM REM (TOTAL) vi1e8la Ha5381989 REM dunselatiuanannn1sailunuiiaung uan suduyunswiniiaung

UIn A lienunaidaniinund REM (PROD+TEXPE) vangfia #asauvas REM suauyumsnaniidaung uan s

AldTemunaRian@aun@ REM (TEXPE) viunefia REM suliingmunaiianinund

fauusBase/Aauusaauan MOWN vnefia nstieviulasiuinis ECOWN vnetis n1siieviunuudnslunisauaudiniu /

SIZE vanefis vnaresuiEn LEV munefis Anadeannenisiu GROW vanefis snsmsiiulavessneld BIGE viunedia gaunm

N137333d0U ROA viungfis UseAvisnimnisaniiiuau AGE gy 91gveuiem
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AUNAFIVUIY
NNINUNIUITTUNTTUT U neldnseuniAnvameuffuny uaslgymdunuussianiinis g
WnanaudaLdiseninEteiu wavuims waslgmdmunuussnnitass Fainainanudaudaseninegie

@ v '

siuselvgjiudderiusiegos aufiawunfin Entrenchment effect wag Alignment effect MsnwIATaiidas
veaeudsanseyuanmsTorulneduimsuaznsiieriunuuanslunismvauduRuiitliensdnnisinlssiiu
msligaefifslunmsainsnensmigsie WensumanaiAdedlassaiensierlasfuimvielaseaiie
fovunuudvslunismvaudiufulanuduiusiunisdanisilsihunisiinasitalunisairesenismiegsia

s

yosuienlunatandnnsndunsuszimalnenioliuazwindnnudunus sddnvasiduldaiuuuide
Entrenchment effect w3e Alignment effect Inefwunauufgiuaiidesail

H1: nMsfeulasfuimsianuduiusiunisinnisilsiiunisldnaefidalunisasiesenismiegsia
vosuTEnlunaandnnindurisUsemelng

H2: nMsieviuiuuanslunisamuaudiudanuduiusiunsdanismlsiiunisldnaeitalunisasng
FIEN1INNGINVRIVITENIUa NN IndwisUsemelneg

lums@nwianuduiusseninamsteviulaegusmsuaznisieuuuuanslunisaivgudiuiuiunis
Fansilsiunislinasfidalunisadienenismegsie Sududesaununansznuantadedu q e
ansnan1sInnisnnls ﬁ\‘lﬁ%ﬂﬁﬁﬂ‘lﬂﬂ%ﬂﬁﬁﬁﬁ’mu&Wﬁ?LLUiﬂ?UﬂuﬁﬁﬁﬁmlﬁLLﬁ YUIATBIUTIN, AU BINNg
N158Y, Sasinaiiulaveseld, AuAINN1IRTINEU ANNAINITOLUNTALTUIL D18NNUTEN TIudanuay
foyatiuazgeamngsy Insiulsmuauuaildannismumunidelusiafinuinisnaunelnginissuy
muauneluiituuds Fstuunliidanisilsdosas (Dong et al., 2020; Piosik & Genge, 2020) UluMInTe
413 Wan15AN®1909 Akter, Wan Yusoff, and Abdul-Hamid (2024) a5u1eliinuievaualnginnunsnasii
dunaUsznaumsmngfovunartinamu Ssenafussgdlauarinnuamsalumsdansiilsinniu duuien
fiflnnudssynansiiugs o1afiatatsemilliine vhlvgudmsenadeadanisilsifioweunménualnanisiy

v '

LLaﬁﬂm‘ﬁjaQﬂﬁumﬂmiﬁu (Akter, Wan Yusoff, & Abdul-Hamid, 2024; Dong et al., 2020) ANIUSENNINIS

Wulavesselags dnudgivusinesulisnuivsediunadseneunisegiwaiiies ussnaduietanseeul

HUSMIInN13ils e ulasufanssuniegsia Wy n1siiieenvenson1sandunudIng Weauseg

q

=

Wmaneseld (Dong et al., 2020) Aansiilddiinauasudaydawislng wie BIGE lunsasreaeudadayd
sedunsdanisilsfidesnindasioufrnuideiu omndinnuaeutnduualvgazinisnsiaaeui
dudunariiuszansnimgainirddnauruadn Seaenadastuauideues Dong et al. (2020) uenani
mnuansalunsddunuaztsuenianiuanusavesianislumsihduningidluliusslovilududums
vosfamsldegnaivsyAnsnmdeiy vismiidiamannsolumasiiunugaddunlifiazannisdanisdils
(Akter, Wan Yusoff, & Abdul-Hamid, 2024; Dong et al., 2020) gavieuTniitorgerumsinduuliudans
flstfesnindesanideidesiung szuumunud waziussgslalunmsnuanuindedioszuzenn (Debnath,

Chowdhury, & Khan, 2021)
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fiaudsd452 (Independent Variable)
nstievulaguIms (MOWN) (+/-)
nstievuluuanslunsAUANEIULAY (ECOWN) (+/-)
AauUsAIuAx (Control Variable)
VUIAVDIUTEN (SIZE) (+/-)
AIALMNINTSRY (LEV) (+)
gnsnsulavesseld (GROW) (+)
AMAINANTATITADY (BIGA) ()

Usg@nsnmnisaiiinau (ROA) (-)

918U89UIYN (AGE) ()

AuUsn1u (Dependent Variable)

nsdanisilsiunsldnasiita

A

Tun5a319518n1IM9gsia (REM)

AN 2 NTRUBLIANIILITY

4. 35 ndun1538

NGUAIDEN9

lumsfinwasell nguilegnldfiny Ao uswnnaansideulunaianannindurissemelne (SET) sewing

U e 2564 Ga 2566 Inglinuusenieglungussianisiu iewindnvunisaliugsiavesusunlunguild

1A59a319M9N15 LA UM UQUAIRNIZNUANAIIIINNGUAAMNTTUDY JUBIIANANTENUABAIUYNADY

YDINANTTIATIEY SINTEUY 1,334 A29E19 90 467 USEN sia"LUﬁLfJumstsﬁmLﬁaﬂﬂfjuﬁ’mémmm

A1919% 2 nguagnllunsfnwsust we. 2564 G w.a. 2566

NGUAIDEN9 IUIUUTEN
NUINYATINNTTU WA 2564 | W.A. 2565 | W.A. 2566
QREVNTIUNYATUALD IS 57 64 67
PAEIMNTIUNTNYINS 61 63 63
guamMNTIUWALULAE 41 43 45
PUAMNTINRFIMNTUNI N WAz oA 161 164 167
PAATNNTIUUING 122 123 132
QUAMNTINAUAIDAANNTTY 96 98 100
dungulnauilng a1 43 45
33NaN548U 71 71 71
Sruuuisniaun 650 669 690
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QLI BERE IUIUUTEN
NUINYAFINNITU W.A. 2564 N.A. 2565 N.A. 2566
FuauuTEnvvun 650 669 690
Wn: USEMugnaInnssugsNINITRY Naanus I (128) (128) (128)
odwiuninduazniadifion1sasu
vin: Uitmilgniinnouuazegseninadfinaey ) ) )
Wn: U3Emiitiulaseudadldly 31 s.a. (30) (30) (30)
vin: Wismiddeyaliasuiu (62) (56) (56)
ayUngusegnaiililunisine 421 446 467

nsiiusIuTudaya

v v
v

ns@nwiassdifuguuuvreanuideifalsedng Tnoifudeyanfsgiangudeyaifinisdamede
ANSIEBUMANBUNAS wanuasd sl Fogavnamaiuildiuiunmsianisiilsiiunisldnaeidalunisaig
FIENINNEINT AMUIUAUAIURIULUY Roychowdhury (2006) drudeyadiuusnuauuseinndnsidiunis
M3y doyadinnunniaaeudyd warengvesuv ivdeyasingiudeua Refinitiv way Set Smart w5y
Foyanedevesffovuiiomundadiunisieruvesiuivnis thananenansuuunsazBeafstunssunis
uazanvnedeyadndiumsiiovuuuudnslunmsmusuadinuiiu Yanansederdiiouselvaiuandutuuians
F19n15903aUTEANT (LUU 56-1 One report)

nsdnnsilsiunsinaeiadalunsainenenimissiie wanadudunouldsd

fuil 1 Yansdanisilshunssuaiuananmasidunudeauns

(CFO/(TA 1) = B1 1/(TA 1) + B2 (Sales JATA 1) + B3 (ASales; )/(Tayy, 1) + €

fuit 2 Yamsdanisilsiualdaelugaitavesuimsieanns
(TEXPE, J/A(TA,1) = B1 1/(TA,.,) + B2 (Sales J(TA.,) + &,

fuit 3 Snmsdenisilsiiudununissdadasaunis
(PRODUCT, J/(TA 1) = B1 1/(TA,,) + B2 (Sales, J(TA,.,) + B3 (ASales J(TA,,) + B4
(ASales;, )(Taj ) + €

fuita  Ianmsdnisilsiunslinasfinslunmsaisnenmsfnagsiony

REM, = ACFO,(-1) + APC, + ATEXPE,(-1)

@

Tgmuuneail

CFO,; = AITLARUENIINAINTIUANDUNUYDIUIEN | TN t
TEXPE,, = wavwwvesmlganglunisvisuwaralednglun1susms vesusem i U9 t
PRODUCT,, = Hasiuvessuyuuisduiuasmavasusdasiuduinuviovosusem i U9 t

TA 4 Funsndsanvesuiem i U9 t-1

Sales;, YOAUNYVDIUITEN | U t
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ASales;; = msLU?{auLmawaﬂaammaﬁuaﬂﬂwﬁu (wanueTd t FndesenueTil t-1) ves
U3t | U9 t

ASales,, = madsuulasesgenuedieu (Benuedil 1 windhesenuedi t-2)

€ @uit ) = mernuemaedsu (Residual) Tdusummessesunssuaduaniuung

(Abnormal cash flow) vasUSem i I7 t

€,@UN2) = eenuaaanioy (Residual) Tidudunuesszauressiemsaldaned

Yuagiiunaeitaiuuni (Abnormal discretionary expenses) ¥eauTEm | Ui t
€. (@UN3) = eeuaaiaedeu (Residual) Miluiunuresszaurewiununisudniuung

(Abnormal production costs) YaIUTEN i Ui t

REM = msdamsilsinunisldnaeiitalunisadiesenismegsia (REM)
themuAnUnivesmaunaInnasuYeIts 3 fusiuiy

ACFO(1) = eanuRnunfivessanunainaden €t ($udt 1) And -1

APC, - mpnufAnunfivesrnnuraInAdeu €t (Fufl 3)

ATEXPE,(-1) AanuRnUnRivesiALAAIIAREY €t (@l 2) Aad -1

dmiunmsteuiuudnslunismivaudiuiu vieludnanunuiefe ANuLANAI9sENIN “Anglunis
panides” uay “@nslunszualiuan” Yasufiorunelvg suiinanlasaiufievunuuiiseliauarlaseasne
fovunulad Gaazagiiouficesiessusunanasnauselond azdosdudulnenmsdumiievusuiugan au
LLmﬁﬂl,%"ammm,ﬂuﬁwaﬁqmﬂ (Ultimate ownership) mufignuvas La Porta, Lopez-de-Silanes, and
Shleifer (1999) davanefis yanaviemhenuiidsrnamuauians witléferulnenseiovmn udannsn
uAUKIUNsEeTusSaur LT gnVEaInTet e lifyraaty  Tadnanavdnvindwisssmelne el
vitmaansifoudesnmesededieruiideruiu 10% ddunsinudasdeindy “diedudunars” @

Ya o Y I~

fnsuin, 2555; Jiamsagul & Tanasombat, 2019) AstiulutuusnITefpRionytorunldnduganiiiv sy

U

Wemsenquiieiangfeudunan wasinauainulassaianistieriud eluauanunsassudfevugasan &

=% Yay MY A v & aa A A v & Y W -
‘V‘@J']EJQ\TQ‘V]VLNVLWQﬂa@vﬁﬁﬂﬂﬂuﬂﬂa%iaumuﬂﬂaauaﬂﬁa‘lﬂiuaﬁlﬂiﬂiﬂaiqﬁuu LEAIRNIDYWANAINNA 3

wuuselia wuuled
D P
v
- >
>
andlunseenides = (20.25) = 20.25% andlunseenides = (1.43) = 1.43%
anslunseuaduan = (20.25*78.66)/100 = 15.93% anslunseuauan = (1.43%74.65)/100 = 1.07%
avslunsmuaudnuiu = 1-(15.93%/20.25%) = 21.34% | vslunisemuaudinniu = 1-(1.07%/1.43%) = 25.17%

Awi 3 Mstevunuuavslunisauruaiy
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° P a ¢ v
wuudnaesitldlunrisiiasezsidoya

NI IngUsTasAieAnwAnudiusseniamstieulagguims nstieviuluudnslunisauay

druduiunmsdanstlsihunslinaeiitalunisaiisenmamessiwasewhedoyalidnuasdu deyasu

MpRnrI Wiedeyafiidnuvasiduiiniadarnawazeynsunan nuidelifddlinslesmeinnuannosd

NYANKUUTINAAGAYIN (Pooled OLS regression) Bedlifiusauusniuay 8 i laud faudsaiunut 2 fuay

FMAUANEAAIVNTTU 6 7 LuuTaesdednauesisil
REM; = By + By MOWN ; + B, ECOWN i + B5Lg SIZE;, + B4 LEV; + BsGROW ; + B4 BIG4;; + B; ROA;
+ Bs Lg AGE;; + Bo10 YEAR |t + B1146 IND ; + Eit

Tnermuadsil

REM,; = msdansmlsiunisldnaeitalunisadnesenismegsiavesuisy i a van t 3re1nnis
Fannsilshunslinasfifilumsainesenismegsia (dud a)

MOWN,, = %faEJasﬁuaaf(hmuﬁumﬁzgﬁﬁaimaﬂmxﬂsiumiﬁmi

ECOWN,, = Sosazvesdviddiuiu = @nsluniseenides - Anslunssuatiuan) + avslunisesnides

Lg SIZE, = A1a8N13TINSIIUTRVBEUNINETI

LEV,, - Shdnnilauseduning

GROW,, = (swlisaullagiu - eldsadnen) + meldsautneu x 100

BIG4,, = Fuusiu (1,00 fmuelsi 1 = dhauaoutyTuuelng (BIGE) Tuvaigd 0 = diin
nuaeutdildltdthauaeudyivunalng

ROA; = SRIMANDULNUIINAUNSTNE

Lg AGE, = eaenifusssmRveseuTTmRuatfidedeieldagi

YEAR;, = fuuald U 2564 Uulgnu (szezinan 3 U wa. 2564-2566)

IND, = mualisaangraminssuinadugiu (lomn 7 guanssa)

nsessideya

U

A3deldlusunsudniagumeadd STATA lun1simsigideya laesuinnisinsziadAnugiu

\Tanssauun Lileedunednuaizilosiuvesdoya lawn Argedn A19nan ALadey LavaAlouuuuInsgu 9Ny

FvhnmsinTeiteyalieunny lngaiuuudnaeinTiinsgiinuann U anaMLUUTINAIARAYINN WAL

VAAOUANUAFIUNIENR (oA wIAUENTUSTENINUUS

5. NaN1599¢

N1SIATIRANERRANUFIUTINTTUUN

A19199 3 NTBATIARRENUgILBMSSUNvesswU sl lunsAnw

\ aa fauusiildanu
Aenn
REM MOWN ECOWN Lg SIZE LEV GROW BIG4 ROA Lg AGE
X -0.00067 0.204 0.126 15.863 0.434 0.178 0.662 5.789 3.441
SD 0.278 0.208 0.247 1.581 0.213 0.847 0.473 9.415 0.518
MIN -1.740 0.000 0.000 12.320 0.000 -0.980 0.000 -49.520 0.690
MAX 1.540 0.981 0.955 21.960 1.060 19.920 1.000 64.170 4.990
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aa a ' o

9NN 3 wanstoyaaiRdmssanvesnguiogns wuin msfevulaeiuivs (MOWN) fiadgn
i 0.000 wanslifiuilunsussnguimshifinsfioduias variviaussniangsands 0.981 uansfisay
uansrsegrnnlusziumuduiveswefuims deervdmasionginssunisdnnismils uazislofiansands
nsfevuuudvslumsaugudniiu (ECOWN) fidaded 0.126 Tnealugievulugisiunalunisesnides
unnianslunaneunumaasesia duiniinanlasaawuuiissianienmsieuled Insursusdnian

Aana1gedla 0.955 uanatsdnslunisamunuganindvslunssualiuanagienn

A15199 4 MFIATITIANFUUSEANSandUNUSvaRNesaU (Pearson’s correlation coefficient)

s REM MOWN ECOWN | Lg_SIZE LEV GROW BIG4 ROA Lg_AGE
REM 1.000

MOWN | -0.141*** 1.000

ECOWN | -0.049* -0.357%* | 1.000

Lg SIZE | 0.064** -0.183*** | 0.128*** | 1.000

LEV 0.217%%* -0.033 -0.057%* | 0.421*** 1.000

GROW 0.055%* -0.035 0.025 0.015 0.043 1.000

BIG4 -0.114%%% | -0.054** 0.146™** | 0.385*** 0.180%** 0.016 1.000

ROA -0.478%** | 0.135%%* 0.015 0.134%* -0.190%** 0.114%%% | 0.133*** 1.000

Lg_AGE | -0.024 -0.165*** | -0.028 -0.068*** | -0.063** -0.053 -0.149%** 1 -0.048 1.000

v o W

nuewn: * o fifaddtyn1eatianisedu 0.10 0.05 wag 0.01 MUY

1NA51991 4 wudrmdudseAnSanduiusyng aglugiesening -0.478 fe 0.421 uavlifigduuslaid
AduUsEanSandutusiiy 0.8 Jsaunsaazulain lunulym Multicollinearity sewinsdnslunuudiaaslu
mﬁmiwﬁammiamam%mﬁuwvg@jm (Gujarati & Porter, 2009)

a

N1INAFIUAUUATIUY

L)

ya o

Tuns@nwil 33elalinsliaserinnunnneedamvANLUUTINAIAGRAYIN (Pooled OLS regression)

ienegeuaNudIiusTEnINstievulaedusmsuaznistieriusuudnslunisauaudiuiuiunisdanisiils
Hunslinasidalunisaiesenismiegsia (REM) vesusemaansidevlunaiananninduisUsenalny

= a ¢ a v .
M139N 5 miimiwwmmaﬂaaEJL“ZNWVJQQJLLUUTJQJWIW\WU’J’N (Pooled OLS regreSSlOﬂ)

Variables Coefficient Robust Std. Err. VIF
MOWN -0.074** 0.033 1.290
ECOWN -0.044* 0.026 1.240
Lg SIZE 0.160*** 0.005 1.670
LEV 0.064* 0.038 1.430
GROW 0.036%** 0.008 1.040
BIG4 -0.051%* 0.015 1.300
ROA -0.014%** 0.001 1.190
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15190 5 (@)

Variables Coefficient Robust Std. Err. VIF
Lg AGE -0.002 0.012 1.140
YEAR Control Control Control
IND Control Control Control
Adjusted R-squared 0.365300
Durbin-Watson 2.033031

aad

N %= 2 JdudnAgneatiansyau 0.10 0.05 way 0.01 ANA1AY

Tunsfinunil §3delduuuaeamsonaesiimngauuusiuniafaran (Pooled OLS regression) Taefintsmunusfauysana
e U 2565-2566 (YEAR) kar@navnssy 31u3u 7 gnamnssy (IND) nan1snaaeu Durbin-Watson SiAiinfiu 2.033 ?z'iaag'
Tndifisrnans (= 2) uaneitlalfifym Autocorrelation Tesrauvdslunuusaedassay wenani A VIF vesfiudsdase

avunegluseAumndy 2 uansilidaym Multicollinearity

mﬂmswﬁ 5 LLamwamﬁmiwﬁmmamaaL%ﬂwmmuwimmﬂﬁmrm (Pooled OLS regression)
iieAnwanudusiudseninanisiesfulagguims (MOWN) uaznisievjunuuanslunisaiuaudiuiu
(ECOWN) flumsdnnisinlssunisidnaefiialunisadiasenisniegsia (REM) nglddeyaanuienannzileu
TupanavdnnindurieUsewmalneyisl we. 2564 - 2566 wudn N150VUlALEUIINT (MOWN) HAnuduiusids

o

aufunsIanIsinls REM egnsditeddgvneafifisedu 0.05 (8= -0.074) fAatudgeusuauufgu H1 axviou

Wi deduimsiidndrunistieiuluuisng@u nginssunisinnisilsavanasegefidod Ay nadwsd

v =

aruayuuiAa Alignment effect Fsagureinusmsiddiuladeluusvnasiiusagsalunisdndulaiioass

U

yamluszere1 Mvananudawdsludymiunudssianiinis dwiunistievuwuulianslunsaivauaiuiu

'
v 6 aada

(ECOWN) wuinfipnuduiusidsauiunisdnnisnils REM uazddedAyvisanansgau 0.10 (8= -0.044) et
FawonsuauuRgiu H2 Usi dossduaruunnssssarinsdnslumsssnidesuasdvslunssuaduanvesfory
sy nsfansiilsasiuultivanas denadasiuiuain Alignment effect §iovusielvajdsdianiniunug
ANUNINILATIVABUNTANLUNUYBIUTE LLasETU&?ﬂwqﬁﬂiﬁmLLawaanﬂmﬂdaumﬂﬁ

uenINi HanThATEEUIIRLUIMUAIanefiianudTusfunsdanstlsiunsldnae ety
n1sa1eTIenIINI9gIia (REM) egnailifuddny Tnsruinueauddm (SIZE) fienuduiudiauiniisedu 0.01 (8=
0.160) ﬁzﬁaudwaqﬁﬂsmmmimjﬁLLmIﬁuaj"mﬂ15ﬁﬂiqﬂ6§mﬁamauauamammwi’wamam (Akter, Wan
Yusoff, & Abdul-Hamid, 2024; Chen, Weng, & Fan, 2023; Dong et al., 2020; Kim & An, 2018) mmzﬁmm
Hoemrenaidu (LEV) Samuduiudifeuindissdu 0.10 (8= 0.066) Usdtiniidanseniigetndnnadilaio
LﬁaqnﬂiazLﬁm%aﬁmumiué’zyzmﬁﬁmquwﬁmiﬁ’m%L%qmﬂ (Akter, Wan Yusoff, & Abdul-Hamid, 2024;
Rahman et al.,, 2021) Wuieatunisivlavessiels (GROW) AiflamuduiudiBauindisedu 0.01 (8= 0.036)
iednwidhvanenaaulsluszeg (Dong et al., 2020; Rahman et al., 2021) Tumenaunu AMAINANTEHBY
Uy (BIGA) wazauamnsalun1svinails (ROA) Smnuduiusideauiisedu 0.01 (8= -0.051 uag -0.014

AuERY) wansliliuInsnageulaedinanudnduuialnguaranuduamianisiureausen 1Wutade
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drrgiigsdudaazanussnagulunisinnisilslaegisivss@nsnin Hun dvsunin, 2555; Akter, Wan
Yusoff, & Abdul-Hamid, 2024; Dong et al., 2020; Kim & An, 2018)

6. d3UlazafUTENan13IY
nAfedsyinsiinnesinanszmuresnsierulaefuimauaravimaniuaudnifusenisianis
Anlsiunisldnaeiidalunisasnesen1smiegsia (REM) vesusenaaneiloululneyied wa. 2564 - 2566
FMuTI 1,334 F19879 27N 467 USEM LilonnaeuLLIAn Entrenchment waz Alignment lunisussinmiiagm
Funuussiamiiniaazass msfnwlimsinngiaunsanassamgalusiuuusnaiadnung Pooled
OLS w¥au Robust standard error il omuauiiami Heteroscedasticity IngnsaunquiiulsaIuausi
AnudnugAanT gaamnssy warl ilelinansitedienuindedemundnada
Han1sAnwmuINsterulaeduimsianuduiusiunisdanismlsiiunislinaeiidalunisads
semsmsgsisludavegisiioddymsadalusedy 0.05 azvioudn Weluimsiidndrununduiveduy
Aansgetu woAnssunisdanisilsfuuiliuanas fuimsdnannassatiunisadeyanliivesdnslusses
g1dadenndoaiulLIAMAR Alignment effect Funefansuimsnuiimuaenadossninatmneyes
fuimsuasiihminevesiiieu vieerananlasasuindloduivnsiidaldidelnensduians guimsdenasdl
ussydlalunisindulafidndsfmauslovivesisnluszerennunniinaumanaanouuuszesdu nginss
Wuiltrsanaudaudwostlymfunuussianiinis wie Agency problem type | l¥aeheiiusyansan na
msfnwiiaenndesiunuidslusnfiatuayuiinisiidiusmvesiuimslugiusidrvesiinanenisense sy
ANAMNTTIBNUMINITRIukaranussdlalunistadourils (Akter, Wan Yusoff, & Abdul-Hamid, 2024;
Dong et al., 2020; Piosik & Genge, 2020)
n1steukuuiidanslunisamuandiuiuianuduiusiunisdanismilsiiunisldnasndalunisasia
semMssgsRadeauegsifuddymisadialusedu 0.10 awnsaesungldiidedievuvesuisnianslunis
muANANAUTIvEeYorinssEninsdnslunsaiuauivanslunsuaiuan dievuvesuisvdananazeie
dua’%mmsu’%miﬁLﬁua’ﬁwyjaﬁﬂuswwn waltusanaaenadesfunuiin Alignment effect 893311
donndaesenigunslun1saIvAuLar anslunsekatuanainsaanANUTALELTIwNY (Agency conflict)
LLﬁSﬁQLﬂ%iJmiﬁ’lfTiJQLLa‘ﬁlLgaﬁiaﬂﬁﬂﬂ%ﬁsuaﬂﬁ%mﬂﬂEJi’JiJI‘L!ﬁEEJBEJ’]’J namsfnwiiaenndasiunuiteves
Kim and An (2018) finwuingdevulngnanidsanislinsdanisilsiielulinssnusoussansamlunis
AdunuvesuIEnlueuan
Tavagunanisidoineumniunuiseluuumesusdnannaifoulunanndnningluvssmalnedy
lasasnsteulagduimsuaglasaifovunuuanslunisauaudniuianuduiusiunisianisils
HunslinasfiialunisadesenismissiavesussnlunaananninduisUsemelng uasdaudunusly
anwuzduluauuulfn Alignment effect
ﬂa'nléh'maﬂﬁﬁﬂm%yuﬁtﬂwa”ﬂgmL%wix%’ﬂﬁ%wﬁdL?ﬁ'snﬁ’umiﬁ"]f‘ﬁ"uaLLaﬁamiﬁﬁ‘Ludauﬁw%msﬁa
¥fuwes OECD (OECD Principles of corporate governance) Fsnanfsanuiniisnfiuvesiiovuliin Wuidn
Wawedoyalassaiegfieviuognalusda Taslamznnssey Wivesdiusia3e (Ultimate shareholders) uaz A2

wAnFesEnINavslun1sAIvANivANSlunssuatuan WeliinawuanunsaUssludunanIsmuANLaE AL
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a

desldognetanuy nuddeddliiuiinisieiulaeduinisuayn1siavisiuamuaudiuaunsaannisinnis
mlsiunslinaefiiialunisadiesienisniegsia Snvisdiednludiuniwesnuideiineidiungufduwnu

quamiﬁ'@%@ﬁmﬂ wag kWIAA Entrenchment effect wag Alignment effect

7. VoldUaLUL
JatdusLuduleuny

| a

PNNaNTANIANUI NMsheulaguinnsg uag nshevuwuuiidnslunismuaudiuiu danuduius

o o Yo o Y

fungAnssumsdnnismlsiiunisldnaeiialunisasiesenmnegsiaegdided Ay (IdeTadoiauouwus i
ulsvnefinsldsunisfinnsan ddl

Aa1andnnsngunaUseinalnenavriisnuidugua Asivualiusenaaneidoudamedaya
Tassadagderiueslusdlamnndstu nsamensdameaundudivesiiuviass (Ultimate ownership) way
swazdennnuuAneissEnIng anslumsesnidesiuavslunssuatiuan lunsdliflassassfevuidudou
W nsdevunuuiiseiiaviemstiovulyd dWelvinasmuannsadsuiiunndeddodissousu

vsnaanzifou arsduasulifuimsinisfeuluseduilimunzay iiusnsnnsgelaiidenles
waneuLuYeuIIMI funaUselovtivearfioru ieadausegslalunsuimsfanisegislussla uazan
Tomalumstanisils wiouuiiensimatwnveuimmnisaaualsliiuimsiswnagaillaudmanssmy
AiansiugLanang

Usvmanzidgunishienudidgiunisnraaeuneluliaesadasiund nnsiiuguafianisuazena
A saunldusnsnddnauasulydvuialng (BIGA) %‘ﬁmmL‘?immzyuazmmgm’im%wqq Wiewfinaau
ihidefiovestoyaniainisiiu uazanlenmalunsiiemginssudanisrils

dadninuazdaiauauusdmiunsidelusuian

wifhAdeiaglidedunuifiauanfiuauduiussenialasaadadfouarnisdnnatils uid
fdohiauneusznsiimsfiansalunisdesensmifelueuan dail

nsfnwiisstoyanfonilutassvernaniios 3 9 (na. 2564-2566) Feenalsiannanasiounanseny
Mnnswasuidasmaassgiaviengmneiiddengdnssunisdanisiilslussezenld msRiansanveisra
syeznalumafnuniienunidu iofineruwiugivemansiesed uazaiuisansaaouiliues
ngAnssunsdnnisilsluszezen nufmansgnuaintadenisuen wWu Ingeuaswgia vion1sidsunlag
meulguigiunisiiuguananis

FosmnemiAdeatiuiysinulasadreddorulu 2 sunuu 1w nisforulneduins uay nisdesu
wuusiavslumsmuauduiu Ssdilildaseunquiitlassairedforulusuuuuduiitiunumddgluuidnan
ynzifoulng 1wy dnamusiani thasuanidu viemhsnuvesss denaildviwadenginssumsinnisrils
funndrseenty fiall anumarnuasvengugdevuludnumednaneasiounssgdalunsfifugua ns
avvaeuneluiirinetu Ssenadmaressiuresnmsdansilsinnislinasfidelunisaiesenismagsialu
frmaiilsimiloudulasiaiamsiierulneguimsienmsievuuuuianslunsmuaudinuiu Jadulssifud

hauladmsunisdnwiiuddlusunas
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Abstract

This research aimed to study the following objectives: to study the influence of the physical
attractiveness and social attractiveness of influencers on consumers’ perception of trust; to study the
influence of trust perception on consumers’ intention to use restaurants; and to study the mediating role
of trust perception between the physical attractiveness of influencers, social attractiveness of influencers,
and consumers’ intention to use restaurants. A purposive sample of 400 consumers with experience in
watching food review videos in Chonburi Province aged 20 years and above was used. Data were collected
using a questionnaire. The statistics used for data analysis were frequency, mean, standard deviation,
simple regression analysis, multiple regression analysis, and testing the role of intervening variables. The
results found that the influencer's characteristics in terms of physical attractiveness and social
attractiveness had a positive influence on the perception of trust, and the perception of trust had a
positive influence on the intention to use the service. In addition, the study of the role of the mediator

found that the perception of trust played a full mediation role.

Keywords: Physical Attractiveness, Social Attractiveness, Perceived Trust, Behavioral Intention

1. unih

quﬂﬂmﬁ’uﬁ?u dodinueoulatnaeidutemnsddniifidninadenisiudsunamwesdinunnnindiu
Taelwduaiiideldgmirnlflunanvaneinguszasd wu msdeans n3i nsuins wagnislewan Jedelewan
fufudeiifinnudfyededwenisnisvinisnainuuesulal Fwzdedinsiawuiaznisianisaelninng
ysansegamnzaudndie nmsdunagnnnniseasliifanadnéiaigelunislavaiuasiliguilne
1§ sudeyailasuduiiu Influencer Marketing Hub 1#vn1sd1s1alul 2023 wudn TikTok Wuunanvesud
#umnudieumniigadmiunsiuaudgnsmainriugnsadvinanisauda Taefisnsnsldnuunaniesy
gefisfevay 55.5 sosanlaun Instagram Souay 50.8 MUY Facebook Sauay 42.1 wag YouTube Souay
38.3 mudAdiu (influencer Marketing Hub, 2023) InengugsAafivhnagnsimsedvsnamaniunuléidunagns
ynamsnanIndign 1A nduemsuaziaiesin Anludndiugedieiosar 39 uonand nanisfnwvesuT
Nielsen Trust in Advertising §nuin Sesar 75 vasuilaalulsemelneliniulinndalunisiimindusiain
fusaBvswansanudanisdiuemaidusgisnn venantu walun1sinuifevesuidndnddsagiioud
mwddnuazauidesiuiiuslnafidedeyaildiuannsiiinngmsdvsnanisnuAndndae (Dataxet, 2023)
vinlisnazfossenfuingnsdvinanannudniiunumdidglunismainidiafusgada lnslaniznguves
fmsadvEnansauAnduems (Food Influencen) Safluynnaiflianinanazgfinnuswoumnnuuunanslasy

Tndeaiidendanudeingiivemsuazuusiuiloniieiiue s wu ansems n1533a5uemns WWusiu
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(Yes Web Design Studio, 2025) wenanidsanunsaasiednsnaluniswugi ¥ wazdngenvaulavesdinniu
Ielueened BnviangAnssuvesuslaaluagtulinasdumedunisitemsneunvzdindulafoduiuazuinig
uwdguilaedlngfivnldunazieiowazansumuTinangnsdvisnanisnuAnmall Juihlvgsiaiuemis
wanlianuddgiunisldnagninimnisnainnieinugns@nsnaniseudn (Influencer Marketing) tiaasns
v v = % ' 1 = o v a Y A v & LA = o 7
nsfuuazfsgagnAngului saudehanudilangnssuvesfuslaaidsundasluliduegned Fenisasaele
Anenulindaluyaaatuagdeddnawasiinannnssuiluyadnanvesmsadnsnansiiianulingdaiaeinlg
Auslaafiliusmafnninulindaluilemvesinsdvsnananufniasn@udniig

(%

ndldnaiuidnedu agiuitunuimasanisiindiuemnsesuladiadudsdrdyededadnu

'
SAaa a '

AUszneun1sieI s lnggnsdvisnanisninuda (nfluencer) Aoyamafidldvisnadenisdndulafenlivieuslan
dudrvesnguaunguvils FuingniSuniinguiAnniu (Follower) nquAnnuazliauaulalunisinaugmss

ansnanspnuAaiedadedie q Wy Anud AnudieIny Anufnala vseanuduiusluglLuuay q sening

FgmsadninananuAniungudfnniy 1Wudu InenudnuvuzimvalazdmansenudenisfsunUamgfngsy

'
a o =

vosffuslnatosalndeaiiiiis 9nnsmunmssunssiiimsAnviieriuinsdnsnanisaudaluein
dauimg'%ﬁﬂwuﬁ'mﬁw:mm%w%wamqmmﬁmé’humwmm (Beauty Influencer) azii8vianasionisidendodufi
Tunduadosdronauazidedundy uiludiuvosgsinemstu 1nnsnumuasunssunui dulvgandy
mMsfnwiReafUgMsBvEwameauAanwugssisnuikaz i TnsnsAnwiluduaesgsieiuemsiuy
gz nuidsllaesiinnsdnuuiilaiin Fnssdvinanisaiwdnaziinudnvuzianizyanadivili

a v

isvsnadedAnauludiusing 9 Insaudnue (Attributes) vaeTadnBULIRNIZAUVOINTBNTNALET 2 Ay
1A funnudagalanisnisnin wu wihanfindeuazads wiegusisiandu iudu uagsuaiuiagale
ysdsen wu anuhaulaludedinuseulavesmsdvinansanudadiu Wudu Ssnudnvasimdriitiesiivili
fnsadvswansauAniinauanistuiazyiliiAneulindaludeyaitliviniunde
faunduslamazlimnuddyfuemsuaziuemsiigmssdnsnansanudninaus ifnu udfdd
mnufaalalivesiisriuanugniestasanuindefiovesteyaiiusinglunduinledignsadvinansniiuan

VYa o =2

levin1537l38nee auideddvinnuanlanisfnvdninavesnudnuneresnsdvsnaninnuAnidwase
Aauaslalunislduinisiiuemisvesguilan ludmiavays: unumnisunsnvesnisiuinanulinea
Hansanwnlianmuieiagaunsatieliidilafsladendmanioninulindavesuslnaden1ssinfuems

sdinagnsniuszneunsanansadinlfiiieaseanuueiionwar Snwgugndntueunanliegadsdu

(Y 3
2. nUIzasn
1. wefnwmganssulunsldusnisihuemsvesuilan luiwminvays
2. BfnwIBNTNAYIAMANYULVDINTIBNTNANIIANUAA AUANNAIgAlanIaNIEnMTLanSHase

mssuitennulindavesiuilan ludminvays
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'
Saa

3. WANYIBNTNAVOIAUANYUEVDINTIBNTNAN1IANUAR AuAURIgalanIsdnunidaninase

nssuieanulindavesiuilan luiminvays

a '

4. ioRnwBvswavesnissuiiemnulindaiiidviwasoarmddlalunisldvinssuemsvesiuilan
luiminvays

5. WeAnwunumlumadudumsnvesmssuifeuilindassviadifmunmsianadnvazvesinsdvina
ynaeuAn (Frunnufsgalamanienin, duaufsgalamedsan) war anusslalunislivinisiuemisues

Auslaa Tudaninvays

3. MIMUNIUITIUNSINTIAETRsTUWATY

WOANTIUATULNY (Theory of Planned Behavior)

NOUINEANTIUAIUUNY (Theory of Planned Behavior) Lﬂquwﬁmﬁm%wmé’mmﬁa%maﬂﬁﬁauim
sevisanudeuasngingsa TneUszneuseauesdusenaundn Iiun siruaf (Attitude toward the Behavior)
nsAdeERLNGLEsBs (Subjective Norm) uazn133uisnismunumaAnssu (Perceived Behavioral Control) @]
HARBLINWININGANTTUVBIYAAR (Ajzen, 1991)Tmmmm@ﬂwqaﬂﬁuﬁﬁaLﬂuﬁafé’m?‘iﬁmuquaﬂﬁumqﬁmmaa

wywdnlnafesinge IngluanuideillianuaulaSestadoussving1uidednie (Subjective Norm: SN) naefianis

o

Uivesuanaieafusanasunsdsnuivibiyaeratuszuaningfinssuuiegns neiugiundnduanudediian

yarad1Agludinvesminiun (Wu Asauas oy MialiausINIL) ARTIMINWIAITUS o llAITHARINGANTTH

NA USINARUNIFIRNTTUS Sadairuafinazn1sIuItanIsAIuANNgANTINLBNSNadaAUIYeIUARALAY

v v v
o ! o

7
aavnefeiangfinssuvesuanatiu wu nsisladiodud Wudu lnegnsdvinanisanufnvzduniidud Ay

o

Ao a

lunsnelviifinussiingudedniouisedenuanludrundninisiondadugiviausnisiu wu audiulng

o

fldsurnauirloThemsasadosnudomitldsurndunarlUliuing auhliauilildluliuinisasdandy
suedldlivimuussiingudadntuvesaungulve

mmﬁ”ﬂa@awqﬁmm (Behavioral Intention)

Arusdladengfnssy e wAnvesyAraIsauAuinssiluremginssuuite AruidlaTes

Y a

HUSTAAUUAIARBA38191N1T TINT818INT M UNNUINHULNALLANINANUATLD L LTIUIN TAgAIRENNALAILITD

Y

a v I a

audwideuinisandunnuddaniwesfuilnadifidedud saulufsnimnauwuegisineunisdoduviouinig
(Fishbein & Ajzen, 1975) A usslaidngnssu Fmuneanuistadegaleiidvinadenginssuiiiunlagion
fikilavensimginesiniu ddunsfieshliuilnesfsenuddlalunadentodudmieuimstu sududesd
nsvianudnlalutade@sngAnssusiag 9 (Saling et al,, 2016)

nsfuitesanulianga (Perceived Trust)

nsfuiiannilingda fe nisfuifenraililaluyanadu (Hsu & Lin, 2008) Fsaulinddaluyanaii

awdedldiiauaziinainnissuiluyadnainvesinsdninaislianulingds mliguilaanlduinisiinaig
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Tndalullomvesinsadninanisanudniilaai1eiu wenanil Kim and Forsythe (2008) Na1731 N153U3A4
anulindasggnidenleadriuauatlize nanpemnguilaaniaanulinddawazanudetudegusdumnie
U3Msas sedmaligusinainauashidodusmseusnisigunulume gnsadnsnanisnnudnilasunissud
= P &= v | A Aa a W a a P & o .
feaulindanniduwilduunniniagidnsnaderiauafuazngAnssuiiuaunslazesgna (Ohanian, 1990)
wenniianulindaluiiivsdvnanisanudedadudilsznaunaniiliinanuyniusendndasidnde

v = = ;74 =

ENIBNSNAAIUAIUAA (Influencer)

AM3aBvENan1eAIuAn (Influencer) Ae yarailidninasenisanduladenlivieuslanduaivesnguay
nquvilagaingniendnguiAnaiu (Followen) slianuaulainnugnsdvsnanianudnmedadeiig 9 wu
AN ANHANNNTD LarANRAAITENIRIMSBnENasuANARTUNGUNARAIY (Influencer Marketing Hub,

= d'

2023) uonnil Ave1 guIs1Asud (2565) §aldnd1131 gnsdvisnanisnudna (Influencer) Aoyanafidunun

Tumsfusunuvierunardlunisdeasteyauazdnansseniadvendniusiuazgniidndae Tnefnazdy
;:Jﬁﬁmmﬁimmmw%mmiLawwsLuL%qﬁ;’j&mmmuh Snvadaenndaciu fyy3und Tauidewiul (2558)
findnirguasdnsnanisanudaarnsaidudanszduniowssgslalifuyanaduied azdslandolidsladin
Imﬂwqaﬂiiummﬁ%ﬁ@w%waﬁiamiéfm?mh%aLLaxmﬂ%’?{uﬁm%u’%mi%wﬁu ANTBNTNANAUAN L
AudnwaziLAn1atY WU AudnuuzsumuRgalanisnieniw (Physical Attractiveness) nngfia A1uveY
Lﬁmﬁua‘“ﬂwmsmamamwmamﬂﬂa’?i"u Tngnigluwdvasanyugluntnasdndiuvees1eanie (Ellis, Adams, &

=

Bochner, 2011) @liuinanuinfsgalanismenimiuesdusznevddgyresujduiusvesgnalunsnainniu

Y

[

wdealiie Tagndazlianudidyiugudnualneuendududuusn lneasindadusivusudivg o Aldaudad

o U

v
o o =

i IufUuYeILUTUAINNBsTY Kahle and Homer (1985) Tiidndnarufsnnufisgalanisnienin 133
fogusravthaindsgelavesifiniausdud fusnamnaztieifiuszduanaliutinlaud fedaaiunndnual
yesduduazSianunsnliutinliguilaneniidusmivauiignitaue Tnglidesedeteyalunisdnduls
F1urumndneie uazaudnwadnsunis liun audnvazfuaufgalaniesdanu (Socal Attractiveness)
nunefsnnufsgalavesimssdninanisanudnlunisiivanudureunisersualangfnniuvemaniy
uanwideannsnuiusenladuulmanioudednuesulal (Toma, 2014) wenani Schweitzer, Lewandowski,
and Duran (2017) glalviddnmnuliluiiamadeniuin anuhfsgelamsdiaufeanuiiigavesyanalayana
vilafgdanuidsgavidetnussauluuiummedany anunsauldanngingsu viruad msdeans suLuuMsye

@

wazausiulalunueailefiufduiudiugiledndne Jeaziiuldiimnuinfagemsdsauvesmsedvinameanudn
wwitlinssdvinansanudndiulisuanuaulanngauuudedsenosulatiduagne

mATelusRniitiendes

MnnmsnumuuAdeluein wuin sAdeivhnsAnuilunguuesnsdvdnananiuda (influencers)
Tuafnaziiunsinwlulunguuesvsdvznanisnnnufnniaimuannuny (mMudiive wuda, 0100s5al Uselave

Ugy, wag ausen Jufles, 2565; alglinn newnd uavame, 2560; Huviuda wiyAatasled, 2564; Aslant seviwuu
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waz dnen WI8eUsELESY, 2564; ansan gaulya way YUNT alnsTmuniug, 2565) WaginTdnsnan1aniIuae
mssnuanuivieaiion (uinos Ynendaas, 2563; algnainsal Junna, 2566; SEU LY YINA WazAnY, 2568)
Tnegnsedunanisarmdniiu wiagaurzdaudsrngluviuniundsiueonty wu duaueu, Funs
AN UKATNITOBY, Frunsvisafinaranuiivioniion wazduewns Wudu ddluaided Anzidlviauaula
fagAnuuieatuinssdvinanaeiuin meuemnslaseny Sniseniadeluefniidnyianzdngnsdvinama
AnuAasiuemsaziiunmsiinwluguuuunisvhauludnvasvesudenines (Blogger) Ffumaiunsideu
Huumaidh whosisiinmusznouadetunstiufinlaoniusysrunuueoulad Goan feuiense, 2563) Tag
msfinwgnssdvdnanisnnuda Aue1mis luguuuuvediale3dn (VDO Review) Wunisanizasdnoudales
nuATeiRadunmAteiviinisinudvinavesinssdvsnanisanudnluumanesuooulatsing q Aldfuanuden
19U Facebook, TikTok, YouTube 1lusiu lngvinnisfinwianzdnddvsnavesimsadninanaarufndivemshy
sUuuuresintedundn

wana i N13ANYIRUENYULIEEMTIBNINANIIAIINAR (nfluencers' Attributes) wp9sTuldeluofn
o insfinwaudnuzvesmsidvEnanmsmuAniusgmanvansuasinnauanmeiuAeuinan
Wy swiTeves duviuda wigydalislvi (2564) MldAnuBosnadnvazes Influencer nguANNLTdNAsE
nsaduladevesiuslag lunudfeiliinisinyiqudnvusvesinsdninanisanuin lnoulnmudnvus
oonilu 4 du 1dud drudlow Frumnindede duyadnam wazduanudugun Hudu wieudinseds
Tuuumesiusadvinanisarmsnisinuematuieriuty suidluefamuindnisAnuilugudnumeaos
fnsadvnanarudniifianuuandeiusenly Wy vuideves nauta 25¥gnafng (2560) AldAnwEes

o

AUEN®UEYR Power Influencers Nilnasionisandulalduinisiruaivesfuslaaluyssinelng lasuus

Aaudnwazeanu 5 1w ldun anulinda (Trustworthiness) asiGizwngy (Expertise) A1udsgnla (Attractive)

q

A113LASN (Respect) kavAdnaniloudunguidinue (Similarity) uonanfdalin1sAnyiguanymzves

a a

AMsBnEnan1mNuAnluuUNyNnIIe WU gnsadninanisauAanily wu Tueuideves nad audsvasd

'
Vg 44 a v

(2567) AildAnw15esdninavesnislavuriudugieuwesuuneundnduinfondeninuddladedudn

v
=

Tnsuusnudnuazeonidu 3 du liwn AnudieIvg, viruainiadeadeiy, Ay Wudy Sdunuided
ANEAITEILVININTANYIAUEN YULVBIENTIBNTNANIANUAAAINLUINIVEY Masuda, Han, and Lee (2022)
| Y] I v 1 1 = . . =3 19
wisnaudnwuzeanidu 2 d1u laun anudsgalanisnienin (Physical Attractiveness) uagarufsgalanisdsny
(Social Attractiveness) lagadufsgalanisnienn (Physical Attractiveness) n18fia ANUYBUNEITUAN YUY
nMenenmvesuAnadu lnslniznistureuludnuaurluntuasdndiusnnievesnsadnsnanisaiuda (EWs,
Adams, & Bochner, 2011) uagAufwgalanisdaas (Social Attractiveness) 18l AUUIFRAlaN1adIANYDS
ynARaludene 9 lneanuinfsgelaniedinuaunsousdldanngingsy Heuad n1580a1s JULUUNITNA kaTAIY

o ¥

Tulalunuesiiusngludedioyupmatiuiiujduiusiugile (Schweitzer, Lewandowski, & Duran, 2017)

Y
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waNINi NMInumuIIdeluefnnuil AuENYMEYRIENIBVENaNIANNANING WeuIndeauRelald

ada

USA5TUUSUNYDISIUDIMS WU UITeYed ¥ias) Uame (2561) NlaANES89ANUFUR USRI ALARTNIIAD

fussdvsnansdedinnfuanuddlalivinisuemndinisgdi nansinwinudt Jadeduanuiegal
Frunrilinda fuanuideg duanaisn Suenusileutunguitivineidning Suandoaiudila
Tunamdsnisdenuidiiuemsinuremisesulay Tsaenndosiuanuideve s giuns fulseiiunes (2565)
flginsfnuiFesdrinaveanslavaniudungeuse fuuweundinduindenionudilatodud nansfng
WU AadnuuEresmsdrEnaneuAn fumutihdsgalaiidvinaiBainderallings Snvidiaenndos
funuideves Fsxiiunt duau (2566) AldvmsinuZesdvinaninindefiovedungeumeiienudilaie
Tundnfusindosdiorsuuunaniosuinden nansAnwinuin arudesngy anulingds wagaruidgala
favEnadeuandennudslatonaranuinfvosifinnudedungiouwes uenani Ssaonadosfuruidoves
Masuda, Han, and Lee (2022) ﬁlﬁvi’wmiﬁﬂmL%"aq@mé’ﬂwmssuaﬁrﬁmﬁqﬁw'ﬁwaé”mmmﬁwiammgﬁﬁvaiu
NSRAIALNTBNENasUANLANULUlETEaTilAY NaN1SANYINUTY ANUUIRIRATININIEATN ANULIRIGATINIG

FapufidndSnawsuinsemnulingdanazanulingaidnsnadeauiniuanundlade

MMINUMIUITIUNTIUTY Az ITeRldmrunauufigiunside sawoluil
auuAgiui 1: audnuazsuanufsgalaninenmildviwadauindenisiuiiulinga
auuAgIuil 2: audnuuzsunnuRsgalansdinuiivinadaindenisiuiienulinga
aufgIudl 3: nsduiismmilindaiidvinadsuandennudilalivinisiuems vesuslan
luiminvays
auuAgiud 4: mesuitemnulindatunumlumsidusulsunsnegsanysalszrineddlunisin

ANENYEVDIENTIDVENAAILANNAQATININIBATN ANURIATaNITRL LA

anuadlalunisliuinsiemsvesfuslan ludminvays

NSAULUIAALUNISIRY

Aulsdasy AUsNsn Adsany

mmﬁﬂ@ﬂhmamamw

(Physical Attractiveness)

mssuiiennulingda ANMUAILUNISIIUINNS

(Perceived Trust) | (Behavioral Intention)

mmﬁq@ﬂhmaé‘ﬁﬂu

(Social Attractiveness)

AW 1 ASEULUIARNITINY
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4. 3aniun133y

Uszvnsuazngudlegng

Uszrns Tiud §ifleny 20 YUl Aine¥usiflosiomnsmumnanesusoulatiiondueglufminvays
ifesarndszrinsivuinlvguaglinsudiuiudszvinsiviueu Fen1seuInNaIngnsfig 199
Cochran (1953) lngfimunszduranudesiuiifesas 95 lﬁsuuwumﬂzjm@f’;asm%uﬁﬂ 91U 385 YA UAAMLHIY
Igvihnsdsestoyaiielidmiudeyationnarliiauysaidnduau 15 4a Fehmsivteyaieaududuau 400 90

msaauasiaIguAnATasila

umsnvewinuUsitlilueuddod 1oun aufsgalamanisnim anufsgalanisdaay n1s3uifennna
Tdla wagamudtlalunislivins eusuussmanuanuasinvesnuideiiieades (Cronin, Brady, & Hult,
2000; Duran & Kelly, 1988; Masuda, Han, & Lee, 2022) 1ua’uumam1ﬁLﬂmzﬁmwmﬁ'mmq (Validity) muwﬁﬁa
Ifhuuvasumuiiiauiuluasaaeuauiissmsadaiom (Content Validity) URNSIAATIN 3 YU uay

WHAUIUIARYTEANARAAT0ITENINAIN NN UINQUTEAIAYRIN1TIY (I0C.) lnaA1avilagfasdiA1naus 0.5

v
a

Tl Formamduisanunsad gLy Sadsanniildeummadatiudamnuin adauiisedovesuvasunmiia
sullanuaenARedogsEning 0.66-1.00

uen91ndl lun1sinseiaruidoriu (Reliability) AnizdAfuldvinnisitasgidinuindodelngld
A1 Cronbach’s Alpha Nan153tA31%NUI1 A1 Cronbach’s Alpha ¥84AMaAIRAlaNINIEAIN AMUAIRALINI
daau nsfusiennulinga wazaumslalunsldu3nis AU 0.93, 0.87, 0.95 LAy 0.93 ALY

nsiiuuagsIuTIndaya

AuzAderhnsiiudeyaanunasdoya 2 unas lnelseaziden Farelud

wvasfoyaugugfl (Primary Data Source) iJuni1siiusiusiudeyaddrsivlaenisiduuvasuaiy

<

Juesesdielunisifuniusndeyawazyiinisdudieganuuanizianzas (Purposive Sampling) Tngaizaudan

o '

duiregnsnnfuilnaludmiarsayifiiony 20 Yulufifuszaunisainislunis Surudaleemisain
AMsadnSwanieauAnltuseu 1-3 wiau ’Lu%umamJaamiLﬁuﬁa;ﬂaiﬁaﬁy’uﬁ’]ﬂmﬁuﬁamﬂac-’haLLwaaummaau"Laﬂ
1y Google Form siufiuiilsduailifienarsunannosy wu Facebook uay Instagram lagldvnisinasasiaes
wuudeunulungu Facebook fliunguih¥uemnsin q Fslulnadfinaniaziinisesuieneasienvesmiise
uazverueyATwiINgiiasiaslalunsneuuuuauniu wenani Seldnadasivesuuuasuauruaneiuas
el Instagram wieuvildugvuiinidiuenms (#hdwems) Wielfinadfandniimnuunsansuazidis
naudogdldindetu fvngdrilasimsifeianubuiiazdhiulasnsasannsanindsiifioswionans
JuasreanBeavoamadninlasnmsifeliuarludutasimnudnnsesineuuuuaeualfnsstuormunas
nausegaresuAdeil $1uau 2 4o ldun 1) agtuviuendveglufmiavayiudeld way 2) Tuseu 1-3 Weull
yhueeivszaunsaflumssumialediemsvesnsdvinansanudnnieli Wemeunuufanseafeuiesudd
H3rumeuuvuasuaLaIzamsanasiely (Next) iilosunsunuvasunuuaziiioidunisdusouuarasinslofiay

Y

W19731lASINNSIEBNAE
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undsdoyaniiogil (Secondary Data Source) lagifusiusindoyaanunasiianunsagrsddlduaz iy
iidefie 1wy unam N3aNs Ineninus cATeTiAtes uasuvdeyaniBumedidn (Judu

nmsaseideya

FoyaitldFnuuuasuautuagyhmsinset Inefedaildlumsinssitoya dutelud

adfBawssaiun (Descriptive Statistics) Ingadddililun1siinszvidoyadonssaun léun A¥osas
(Percentage) Auade (Mean) LLazﬂ'ﬂéauLﬁadLuummg’lu (Standard Deviation: SD.)

afifBaeysnu (nferential Statistics) IngadAfildlunsmaaouauufgiu léiun msinmed msonnogegady
(Simple Regression Analysis) 3Lm’wﬁmimaam%awmm (Multiple Regression Analysis) WagyiIN1INAABUUNUIN

Tunsidusuusunsn (Mediating Role) mstnailaved Baron and Kenny (1986)

5. NAN5IY

Tunsiiauenansifotiuasidnauenanisinsgilasutsesndu 3 daw liud dwiit Han1sAnwIteYa
yhluuazwgAnssumsliuinisiuems dwd 2 nansfnwisziunsiuifuanufsgalanisnienim anudege
Tamsdsny ﬂﬁ%’vifﬁm’n:ﬂfbwﬂﬁ]LLasmm&gﬂﬂumﬂ%ﬁmi uazduil 3 HanIVIAADUALLAT

5.1 wansAnudayanalunaznginssumsidrlivinisvesfreunuussuany

Han13AnwINud grounuvasuaudinadu iwands Sevaz 56.75 fogszning 20-29 U Sevaz 59
nsAnwsERUUSYes Sovar 80 WutinBew s/ dnfinw Seeay 52.50 ix1eldiadesinit 10,000 un Sewas
37.25 Aedinuooulaviilivosigaiion1siumihiuemns Ae TikTok $osag 42.75 Ussianensiidumi3ianou
Fenlduinisduemsuniign fe o1msiily fovar 49.75 dulug sUnuunisiiiidensusalunisdum
Husmsundigade JULUUNSTIhendUTale feuas 87.25 Tnqusrasdnislidedinuesulaviionisdum
M5 $uemns fe tiegguamvthanuesems fevay 70.50 sinnudlunslidedsnuesulatifionisfumnig
Frmomns 3-4 adudeduani Sovay 41.75 Snulssinnvesdedinueeuladiliifientsdumnsiiniuems
#ons3uUszIuMIUENtIL A 1-2 Uszian fewar 59.25 uay Tuauiuemmsiliuinisaudiuugii
AMsadvisnanwauAnluseu 1-3 Wwieu fie 1-2 $1u Souay 34.75

5.2 nan1sAnerseiuAMuiiudIuadufsgalaninienin audsgalanieding n1sfuiinany
PBndla wazanudstalunisléuing

M1TNN 1 58AUNTTUIANENYEYDIENTIBNENGVIANUARA ATUANMIAATININIENIN ANUFAATINISTIAY

nssuitiennulinga wavanusdlalunisldvinig

Aauls Alade Adaudeuunnsgiu FTAUNIITUS
ALAIYATINNEAN 4.26 0.64 Wugheaenad
PRI IEVRRT ST 4.09 0.60 AouTaius e
msfuitennulinga 4.15 0.65 AouT U Y
nsadlalunsléuinisiuems 3.96 0.64 AouTius e
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91nM15197 1 1uin sedumsiuslunudnvuzyosmsadvinanisanuda duaufsgalanianisnin
Tunmsameglussduiiiudioadnsds (r=4.26, S0.=0.64) suanursgalamsdamsilunmsimoglussdudeudis
W (36=4.09, SD.=0.60) M3suiiannulindalunmsmeglussduaeudiuiuiie (=4.15, SD.=0.65) uay
mssdlalunsliuinmsiuemnslunmameglussdurouiraiiude (£=3.96, SD.=0.64)

5.3 NANSNAFBUFNNAFIY

reuflagyinismagevauufigiu angdifeldvhmsinseitonnandowiilunsldaunisonaesdamea 14
wi 1) enuduiusi@aduvesdiuys (Linearity) 2) mswanuaswuuinfivesdaya (Normality) 3) audueniusves
A19N52918 (Homoscedasticity) ez 4) ﬂ’]’J%i"JiJLﬁ“LJMNL‘TNWVj (Multicollinearity) a9y logiasaunaine
Variance Inflation Factor (VIF) IngdwndaudsitliflusnAdeilifinngsudunsadanmazsiosdian VIF < 10 (Hair
et al,, 2010) dlavhmsasgitoyanuiidian VIF agszaring 1.27-1.65 w10 Fawandlidiu lusnuidetu
ilaifnamzsmdunsadeng (Multicollinearity) (Hair et al,, 2010) nan1sasizsidayanuin deyanammduly
mudennandosiu ueninienedidessldvhmslinneiduentaun (Outliers) Tnsnansinsginuiiideya

WeNYBUATINIU 5 /1 AngdITedwhnsdadeyadind1ieenty viilvivdeyadeyadmsumvaaeuauufigiues

NIy 113U 395 YA
HANIVAROUANNATILN 1 UALAUURIUN 2 AN UMY EMBVENaN1AUAR (umsRgalaninieny,

a

sunuRIgalaedsa) TBvEnadeuindentsiuitmnulindavesiuslnaludminvays uandlunsed 2

AN 2 NANTNAFUANNAFIUN 1 UavauufgIun 2

AMANBALVRIRNTIBNTNANIIAUAR B t p-value VIF
(AAsT) 0.52 1.34 0.18
ANUAINALINIINIBAIN 0.58 6.22 0.00% 1.27
mmﬁq@@hmqé’ﬁﬂm 0.29 3.54 0.00* 1.27
R® = 0.39 Adjusted R*= 0.39 F=45.46

aaa

vanewe: dudsnm aun nsfuifsenulinga *ifeddgynnsedian 0.01

1NANTIN 2 WU AUAIRATANINIEAIN (B=0.58, t=6.22, p-value=0.00) kaz ANAIgAlINIsdiaL

o

(B=0.29, t=3.54, p-value=0.00) fdvsnalsuindenisivinemnulinnga egiidvddynieadan 0.01
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a a '

M990 3 HaMIFnwANNEUsTERINNsTUITtenulindaniisvswasenuatlalunislduinisiiuemis

vosrjuilaaludaninvays

fiauUs B t p-value VIF
(AnAsi) 0.95 4.10 0.00*
nssusieanulinga 0.73 13.16 0.00* 1.00
R* = 0.55 Adjusted R*= 0.55 F=173.13

aad

wnewe: fwusnu lown anuaslalunisliuinis *deddgynisadnn 0.01

wansIAdeUALLAFIUTA 3 Tnaedi 3wt masuiieenalindaivinadeandemaudalalunisld
Usmshuemsvesiuslaa ludwinvays (B=0.73, t=13.16, p-value=0.00) aéw&ﬁﬁaﬁﬁmmﬁaaﬁﬁ 0.01

nMsnageuanuigiud 4 lfinismaaeunuy 3 aunis lagldiuamiaves Baron and Kenny (1986)
Teazdoadialuil

aunsfl 1 uansnanisiinsiesinnuduiusseninenadnvavoumsdninaneiuda sunufgale

NN UagsnuaNfsgalanedauiuauadlalunisliuinisiuems swazideadanandlunisiedn 4

AN5199 4 WANITIATIEVENNITN 1

fiawls B t p-value VIF
(AAsT) 0.86 2.14 0.03*
ANUAINATINIINIEAIN 0.44 4.51 0.00% 1.27
mmﬁq@@hmqé’ﬁﬂm 0.30 3.52 0.00% 1.27
R® = 0.30 Adjusted R*= 0.29 F =30.14

e Muusaa eun anuddlalunsliuing *ddeddgmeadiad 0.01
HAN13ANYIvesANNITH 1 WUl AudnwMzAuANURAIAlanInIEnmn (B=0.44, t=4.51, p-value=0.00)

wazAMENYMEIUALRIAlanIedau (B=0.30, t=3.52, p-value=0.00) dBninadsuindaniunslalunisly

aad

Uimswemnsveaifuslaa lufwmiavay3 eghaiiduddymeadan 0.01 audiiu seazBeadauanslunised 4
aun1sf 2 uansuanITiAeTgianuduiusseninnsfuiieenulindadisviwasonudlalunisld
U3mMsiuewns Gsaunsil 2 Iiiesginareunenunanisaseuaigmd 3 1ilunsed 3 Seviesud
aunisil 3 insveaeulaensiAauUsdu (0 i 2 duds Téud anufsgalanisnisaim anufegels
ndeny wazihdudsunsn fe nssuitisanulingla dwvihnmsveaeudenisihdudsunsn unlududsdu
$3 nafe n1sdauAsgalavanienin anudigalansday wagnissuitiianulinga wndududseu
fia 3  Tasdmnmssudfennulings funuwlunsunsnssrinanuigelanisnienin auisgalang

deruuazanuaslalumslduinisiueimsedrsauysaliu (Full Mediation) Nan15itAsievidvisnavesiauy ey
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4 2 /M (Audsgalamamen nuagaLfagalansdany) luaun1sn 3 1 sgdediiidyddgmeaifsediulsn

(A1uaslalunisldusnissmemis) uiamnndwusauns 2 i (AnufwalananienImkazaufmalaniadan)

gepsiitudAyneaiaeg wella1duUszansnisanneefianad wu1eAILI AL UTLNIANUAEHUNUImMTUAITUNIA

]

SEWINAMUFURUSUAUI9EIUWINLIY (Partial Mediation) (Baron & Kenny, 1986) s18avidunndlanilun1snsi 5

= a ¢ d'
AN 5 NANITIATIEHANNITN 3

fiawls B t p-value VIF
(AnAsi) 0.53 1.65 0.10
ANUAINALINIINIEAIN 0.07 0.77 0.44 1.62
ANURIRAtINIEAY 0.11 1.63 0.10 1.38
msfuitiennulinga 0.64 9.17 0.00* 1.65
R? = 0.56 Adjusted R?*= 0.56 F = 60.01

e fwusanu lown anudslalunsliuinis *lduddgnieadnn 0.01

M50 5 nud Adisadadonisiuitenulindaieddadefewhduniisninaduinseninusdlaly

'
aaa

nsldusnsfuemsvesiuilan ludwinvays (B=0.64 t=9.17 p-value=0.00) agiltuddgeadan 0.01 lag

WU NATIATISAUNUIMVDIRILUTUNTA (Mediating Role) 483 Baron and Kenny (1986) laluuanigliin win

suwdsunsndrtufiunumlunisiduduysunsnegsanysal nansinsziiluaunisn 3 avsinglunisned 5 du

Y v o’ o o v N o W aa 1w A gva o ° AT

Fudsruniluiudsndnagsediiived Aymsadfsesudsmulelfidudsulsineaiuiududsunn
Han1sAn®IRana? Feaguladn dudsnisfuifeannulindadududsunsnsenitnudnvaue

AIUANNANALININIENIN ARENwEIUAURIAlan1edIa tazauaslunisiduinssuemsvesiusian

Tudawminvays egwauysal (Full Mediation)

6. dyUuaranusenanisIvY
IINNIANWBVENAVRIAUAN YL IMIBVENaNANLAnTIdNataAuAtlTlunsldUsNsIIue M SYes

Auslan ludwingays: unumnisunsnvensiuiiinnulinga asuuasedusenaniside lanad

o 1%

1. gaudnuagiuaNfwalannenmidvsnagauindenisiuitmnulinga faenadesivauusigiu

q

' v
= '

Alansly Faarunsaesuieladn Bagnsadninanisaudnianufgalanisnieninuinmiile Sunanefagmss

a oA a 1 a

dvdwannemuAafiizued Sanumhdnlaamuluendnuel suddiyadnfiuifgelefasBdwaliguilnaiin

Y

N o

anubindadedeyarseduusinflasuuinddu lnanmngluuiunuein1ssiniuenms nanfe sUsmtinives

AnsdvsnansauAnsluimisnurinue Anuamnse waensiyadnamiatunisiiauedufavdieiiiussiu

oY
Yaa =

anulduinlanardneduasuninanuaivesdua e ngsudneiy wanain Tun1suiausmauUAKIUNI$II?
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audnannsoliunlifuilanesniduimtuidendinanldlagbifesendedeya suasnlunisdadula de
aonndesiunuiITeves guns Juusziiunes (2565) Aldimsanwizesdvinavesnislavansiiudusigeuises
vuseUNALATuRnfiondamuidlatedudn nan1sAnwmuT AnuhAsgalamsnmenmuesdungeusesiidvina
Feuansenanuliands uena1ndl Wang and Scheinbaum (2018) #ildvin1sAnwnieafunisiasuadienany
Unidefioveuusudinunmsiusedlagauds sanisinuinudn msdudvesiuilaaferfuanuifsgelevesaui

Fardeadidandnamauinmeaiulinngdalunisdedunuseusnis annedaludanmasaiuanuideves Masuda, Han,

=

and Lee (2022) &sl@Anwinndnvusveignsdnnadiuaiufaneninuadatislunisnaingmsdnsnaniu

q

AnuAnuuleBvaiiiie nansfnwinuil anuiifgalammenmianuduiusidauinduanulindasazaing
Tndafirrwduiusidauntuanudiade
Mnuantsdunvlusuifeiuasuidsluednnanddfifuiiaudnvusvonsadninanisaiudn
Fruaufsgelanianieaindu flfeddgluynuiunvesnisife Temnsanud fnssdvinanisaudnid
sUEnual yadinaw wagvinuznisiiauefiihaulaszamisaaiennalindalituguslaalduniu lnsanis

lunstlveansihiiuems Fennuihfwalatudigliguilaaiaanuaulawasdeiuludoyamiaueund i

N A a

sty lumsThfuemsmsagdnduladenliimsdninanenudafigiiyainamiiiauls suddintniigaly

Y

A1333791158NA28

2. AdnvgMuANNARAlIndnLddnsiagauInsienisTuitwnulings dwenadesivanuigiuila
Akt Fsaunsaeduigldin Bamngmsadndnanisanudniianuduiues anufniuiaulauaslisuanuiien

=% o v

swdflganginniudruiuuininle gdamaliguslaafiaaulindadedeyaniemuwusinilasu

U
v

1837 Tnglanizgluuunveanisiinduemns nanfe anuamisavesyanalunsaiisnuiureuLas
arwiAndsananduilnaviedinniu druyadnaim msdeans ruad wagausulelunuessiilidyeaat
aauidsgalanisdanugs fnaranunsaliuiauazaiienuduiusialduinndt Tnslanigluuiunves
Fnsadviswavudessulatl ﬂmmmﬁa@jmhﬁawﬁqNaﬁiammﬁﬂammﬁﬁmmmmzLﬁmmmQﬂﬁuﬁﬁﬁiamiﬁmwga
AouMUATIEue Feaenndasiuuitoves vilas Thas (2561) AilsimsAnuiReiuenuduiusvesiruad

a a A

nilregvssdnsnanvdediauiuarudlalun1slduinissuemsndnisgiii nan1sfnwinudn Jadeaiiy

Y

fanlanazladuanulindalidvsnadauindennuadalduinismanisidensusiniueimsiiugemisesulal

& o a

uananiifsdenadosunanisAnumues n3un3 IuUsENUNes (2565) flgvinisinuides snswavesnislavan
quﬁquLauwai‘wLLaUWéLﬂ%’uéﬂﬁansiammé’?ﬂa%aﬁuﬁw HAN1IANYINUI AuIRIgalansdeauiddnsna
Fauansdeauiiindelunislavun Snededonadosiuauideves Wang and Scheinbaum (2018) #ild
WnsAnwIRgiuNMsEsuad Nt dedevemususniunssusaslag A WU AURIgalan1adnuveIAY
fFodssdmadauindennulindalunstesudvieusnsuasnansinudsluaenadostunuidoves Masuda,

Han, and Lee (2022) #lavinisfiny andnuuzvednsdninaniuaiudndenitudddadalunisnain



32

275875AAUIARN UL INGINITINNIT UNTINEIRENN YN TFITNT

i 12 avudl 2 1founsngIau-5uanay 2568

AnsadnsnadiuanuAnvule@eaiife nan1sfnvinudn anuifgalaniediaudanuduiusisuaniy

Anulingadnee

v
=]

nuan1siunvlunuideivaznuideluefnuandiiiiuitnudnvuzvesns@nsnanimiudn

o

suanusgalanedauddeddgluynuiunveniside Fawmaneainudi grsdninaninnufnaiunsaasng

o

AuddnTureunazaurniiuangienuldilueded sudauisaainanulindalunslduinisiiueims

Ao va o

1pagneae Tnganzed 1989 MIByEnanilfAnmUTILIUIINLAE AN TAFRANTFIENGANTTU TIAUAR WavyAinaIw

Y
v

funfsgalafBafislenialunsadunnuddaluntsiiarlVlduinismdniniisuriialdundaudnie uenaini
HrannsonszduliAansiidusuiudomlfundetu wu msneumamst manelad uaznisuedidonniiy Wudu
uonanil auzfAdeliimsiengiiaiiluseazdoavestadonudnuuzvosmsdrinansaiunly
wiazdunyi ludueufsgelanamenindy Yadefifnadeanulinadaldunige 1w dnvmsvesyadn
fiundageile (B=0.50) sesasn Lo Ussirandu (8=0.46) dalusumnuiagelansdsaumuit Yadefifinasie
aulinadlaldunndign leun mstiuudaiirauls (8=0.36) sesasun loun fanugmsdsanlndidssiu (8=0.14)
MnuansAnuiavsndeiy wandiiitui audnvasresnssdvinanamiuAniu lisiduasdeadunumenie
Aundousionle uinudnwue IUsneUNsAsarmdiaduddiuusnAeyadnamaeimsdvdnamaeaudn

msazyadniminfagala FeyadnnmtuagTndwimene 9 Bn1sue wasdndssnldlunisinaiuiinenee

a

3. n153uitennulindaidnsnaduindennuddalduinisiue s vesuilanludminvays @

I oa v

aonadesivanufigiuilddeld annsaesuielddn Befuilaaianulindadedmssdninanisninuda
wnivirla fagdsnadsnisliuinimmuduugihvenssdvinaiiuniniu nanfe anulindavesuilaadd
ARRNIIBNTNANIIAUAR ﬁﬂlﬁﬂﬁ]’]ﬂﬂﬂi%U?Luq%]ﬁﬂﬂﬂW?J@ﬂQﬂﬂaﬁgu Lidezfuanuatvle anwidede
yiemuashiauelumsdeasiiony yaanaminariteiaiuaddlifnmuidesuld nisfignsadvsnamsanuin
ylguilaalihndaludemiinuesinaus ylduunltuiiginauaslvinseeusuuasiidiusutuidonidu
wndety uenand nsfuidennulindadednanimsatuaruddate Sminguilaminanulindauas
arudetudeduedudmiouinisgs ardmalifuilaafineuidlatoduduiouinisiigiunulude (Kim &

3 o ada

Forsythe, 2008) aganndoaiunuiITeves ¥las Uang (2561) Alavin1sAnwisesnnuduiusveswinuadnine

eXe

[

N3edviENan1dednuiuanuatlaliuinuemInaINTg 3 Kamsfnwinud Jadeviruriiiidegnsdvena

U

Nadadnuaiuayingdaisnsna@auinsennuadalius nsunaanisidanvusinduemsuiutesn1sesulay

wenaINlfsannnaoIiuI1uITeves Ponte, Carvajal-Trujillo, and Escobar-Rodriguez (2015) N1lAviIn1s@nen

[ R

509 dvdnavesanulinelanasnsfuiauardmadionundlanasdeveesulal nansfnwimuin anulingda

wazn1siuinuAdmalauinseaundladevesesulall dnvediluasnndesiuiuide Masuda, Han, and Lee

q

(2022) NlihnsAnvufgfuaudnyuzvensdnsnamuaudatonuntlatiolun1snanENTBvENa e

AnuAnUUlEgananisAnyInuIN Aaulinadaiidnsnaldsuinfuanuaslatesmewuiu
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nwansdunulumuideiuazaddelusinuandiifui masuifnmilihndsluynuionveanuide
wwfidvznadeaniviliAnanudsalunisliuinisnaniededuilnafiaeulindaludomilldsurunnit
yosfnssdvinansmuAnagyilifuilafiaaruiidafierliusnishuemsisiluonaneg ey

4. unumlunsiuiudsunsnveanmssuifwnulindesswindflunsingudnvarvesinsdvnans
AnuAndts 2§ ldud Fruaufsgalanisnieninuagaiufsgalanisdauy wazarudslalunislduinig
$wemsvesuilaa lufminvays nmsanwinudt Mssuiteenulindaaiusaunsnanuduiussening
AudnwurvemIBEnaduanufgalananeain anufagalaniedany uay arwdtlalunisluinig
Sussvesuilna Tudmisvay3 Ieensauysal (Full Mediation) Sauandlfiuinluasumsalveansidusmsla
q fenu nsfiguilnnasdianuddaluldiuemadu wdesgmsiinngnasdviwanowaus 1nuan1siny

frananwanslmiiuindua1msiafinuivinnisnainuueaulatianiuslunaefewinsins1ue M sU IR UL I U

v
a o

n3BVBNaNIIANANENS Farzvilisuemstulszauaudnsalunisaliugsisvussuladliidusdned Vil

De eS¢

wANINIEABINATUINITIINIAIalaglinagnsn1snatarLEMIBNEHANIANUAALTT N1SIFRNENSIBVENA

namuAeiinhmaswariiypdnamanfiiluddfglunsdaduladenlduinsivsdvinanisnnufadneie

7. Yoduauug

PatauauuznisimanisIdglulduselevlidedvinis

1) nsfnviluaded Wunsfnunudnyusvesnssdninanisnruin Insutseendu 2 du ldun
Fuarmisgalamsnenmuazduanufsgelanisden Gsausgalamsnmeniy asdumstaludnvases
sUsrthandundn wu Jarnuae/amnumaeniesusisiinaudiu 1usu wagnsinauisgalevadanuazdu
msfaludnuugresamuhadlivesyanadreauludsay wu Serudutuemieanuieyludedsnuesulad
sy gflanuuandrsnnisinnudnuuzvsmidelusfnfiiuniiesdunisialudnuusififeiAenisia
TusUuuurasyadinnnlunwsiy Sessanudnvasnemenmiasmsdsenliluifiieatu Sohlidunaves
nsfnwiseluadsdifioudanuangstu

2) msfnwiluadeil Junisveneesdnnuinisiiunisnainidva lnefnwiunuimaednsdning
ynapuAn (Influencen) fivhmsihaumgduuuile lugaamnssuemsiiilinsdvdnanannudarinueguy

a

wnanwesusouladegidudiuiunin uwiddnuiteluvsunideudediin lnslanizluviunvesdwinvays

kYl

'
=

fifudesmenziafiidnuazuazUssinnvesensiuaniaasisutanindmindulubeseommzia sanisnw
Anduainnisinuiluadeiadudiuddglunsesuisgudnuusvesinsdninanisa wandueimsisia
ransaeTluzUuuUIRleluuiunvesdminvayslaidueded

3) mafinwiluaell Wunisvesesdmuilunuidedunmsiuiluandnvuzvesnsdvsnanisauie

nManuemnsfinseurguledeaiifendntuUsenalneNivsdvsnanisnnudalilunisiiiemnmnsesulad laun

Facebook, TikTok, IG, YouTube tJudu @931na1uidelusnnazidunis@nyiainnissusuadliinenisg
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Tu YouTube uftiigaunanvlosuiies Juhlinansnyilunuided awnsoefuiesvsnavenuanvueuonss

dvgnananunlaegimainvaneuaziinnuasounqulunnifvenannesuludeaiify

¥

taiauauuznsiman e luIduselovlBaU un

1) AMENYMEUDIINTIBNTNANIAINAAYS 0B NHenTlsradnyuL 0N TIBNTHANIAMUAATAUNUIIN

= '

el aetefunumsifuyanaifiduisidemaronguseiu wu dnmssaaiivesiuems uazinii
013 udu shliyndreduumeisludunisduiiunagnsnismanmsiugnsdvinansmufnuasnisUiuuss
Bnsvheurewnuesdededivssansnmunndatu sadduanunisaireinisiiuinsiuenisle q fnnu
nsfagyiliguslamasiinnuddalulifuemsiuesnaanzianzas fuilnaae fesgiinngnasdviwareuiaus
MnwansAnwdsnanuandliiiiuiniduemslaimuiiviinismainuueeulatiuazdonisagliigniunlivinsi

$ruemnsvesnuedinuinduiedewisiiiuemsvesnuesiunsdninaninuAniate

o

2) \uwmdiifusznaumsssnaduemnsuazinsadninanisenudnluniseeniuunagnsnisnalnaiva
Ingnagnsiumsziulufinudnvusvesnsdninaneanufafidmaioaulindavesuilan wu dendnss

dvswaneauAafiianuais/aunaensesusiifadiu fdnvasduiuewazldsumiuieuludodiny

= o o ' a

poulatl TnudnvuzdinaAunUIINRanIsAnyIuITelasdieliusmsifengnsdvsnaniinuanla

q

a a

pgellUsEANTAM IngdmniansaiFengnIdvisnansanuAnInAuanyy AINd1IIzdmaiong RN ST Ve

¥ '
[ o SNa o a A a

fuilnaluiuiiteoninvaysiduogibs dsdminvay3idnuus deituiflouruisluiunsviondoiuas Sausssy
9NN

3) ludagtufuilaasinezindyfuteyaiiduaduiiniuemisduiunnvesinssdninanisaudn
vulsFeaiiiite Feurendioaanfundudiniidunslavanuuusnedu (Sponsored Content) fivilvauiasilitud

vudedruesulaliduswiunin Snvislasaulvgivsidninaninnufnusaauazyiinisiiemsuudediny

o a

soulatinansunanwasy wu Facebook, TikTok, IG, YouTube tudu naainnisided dulaudselovideinnsg

q

AA1AlUN1TYIEINUHULTNENTIBNTNaNAMUAANI N TN ANAN YN EN1IN 1WA NAALA Y

'
= o o =

finudnuarmedinunguiaulaudy fugdesdianuaansalumahnuuuiediauesuladldvanaisunaniesy

q

avibigdianuduleo@niidesinyminnvesnuedunisideyaiiluanuaiainiu asteliguslaaniuo

ns3ianeaUinlevewmsdninanimudntuinaulindaldnenitgmsdninaifinudnuaeninening

AuavilnaanuazmsderunuiaulaudiinisTiuuiunfe ity

v o e a o 3 1

taiauauuzdmiunmideluasedaly

1. fnsdvsnanianufnvziinisuusmnuanudisinglunsininueeniluraiengy wu nguiuemns
nAuTINN nauduAANNY Ay TunsAinwdvenanienudnvesdaznguazlinansAnwiuange §338A33

YINIANLALLENANUNGHLALUENANANTEIYIY VBN TIBVENaNIAUARBNAIY
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2. n1sAnwuAgIfugMIBnsnantsanuaniieliladeyaledndsznounisdndulaluassiely

a o

Joarsfnwnieaiudnsadninanisaufaludssinudn g Wanis wu anuisnelavesnguiuilan
Judfanu mendawnilddaduladenlduinisiuemsauignsdvnanisanudaldlimuuzdiluuds
Yusiu

3. AMENYMEYIINIBNENaNANLAanilsanladgenuysItuuindnadenulindavesiuslanas

). eXe

—

feu mngusgnounisiuemsasdenlimsdvinaniauinaisnsnaeunan eI uar S uIusen
lafuazursvesgmssdninaneanudaiivanzan Snse esanluagtuiigvsdvinasgifuduiuninuas
v dugnsadndnanamnudedliiiianuiiuieie InsanduiRanuiiinssdvswansanudadiuiinisdo
SruugPnudaitelimiewgisuveiiamudnaunn Jafedimsnaasueeaiiiou
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Abstract

This study aims to examine the effects of green product innovation on product competitiveness
and its subsequent impact on green growth performance. Data were collected from 214 executives in
the plastic industry in Thailand using a structured questionnaire as the research instrument. The
measurement quality was rigorously assessed through content validity evaluation by experts and
statistical testing. Discriminant validity values ranged from 0.790 to 0.911, while reliability analysis using
Cronbach’s alpha yielded coefficients between 0.887 and 0.914, indicating satisfactory reliability.
Structural equation modeling (SEM) was employed for inferential statistical analysis. The results indicate
that the proposed structural equation model demonstrates a good fit with the empirical data and meets
established goodness-of-fit criteria (x?= 289.607, df = 151, p-value = 0.001, GFl = 0.911, RMSEA = 0.035,
SRMR = 0.033, and CFl = 0.921). Hypothesis testing reveals that green product innovation has a significant
and positive effect on both product competitiveness and green growth performance. Similarly, product
competitiveness is positively associated with green growth performance. Moreover, the findings confirm
that product competitiveness serves as a mediating variable in the relationship between green product

innovation and green growth performance.

Keywords: Green Product Innovation, Product Competitiveness, Green Growth Performance

1. Introduction

The sustainability of companies that concentrate on eco-friendly operations has become an
intriguing area of competitive advantage research discussion. In a rapidly changing business environment,
the organization's role in the development of novel products is crucial. Therefore, companies need to
focus on exceeding client expectations by developing eco-friendly, inventive, and distinctive products
(green product innovation) to establish a distinct brand and gain a competitive edge (Wang, 2019).
Nowadays, it is evident that strategy formulation and management planning are instruments that may
be used to enhance operational procedures and so increase the operational efficiency of a business.
Green resource management strategies, for instance, may generate a competitive edge, enhance
customer happiness, and influence long-term marketing profitability (Chen et al., 2016).

In recent years, green product innovation has been identified as one of the most important
indicators of operational efficiency, growth, and environmental sustainability (Soewarno, Tjahjadi, &
Fithrianti, 2018). In addition, investments in green product innovation can assist with public relations
efforts to safeguard natural resources and lessen the likelihood of environmental complaints and legal
fines. Also, new market potential for environmentally friendly items can be created (Lavrinenko et al,,

2019). These days, the plastic industries is one of the businesses that generates the revenue for Thailand's
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economic growth. Yet, agencies are affected by and must adapt to a continually changing environment,
which includes technical improvements, product innovation, product quality, and environmental
consciousness (Thiumsak, 2025). The Thai plastics industry can look forward to ongoing growth over
2024-2026 thanks to continuing domestic and global economic expansion, which will then support
stronger demand from downstream manufacturers, including players in the packaging, autos and auto
parts, electronics and electrical appliances, construction, and medical devices industries. Furthermore,
government schemes to promote investment in the ‘new S-curve’ industries will benefit plastics
manufacturers embedded in these supply chains. However, these tailwinds will be met by a number of
challenges, including stiff competition and the move by many countries (including Thailand) to restrict
or ban single-use plastics, and instead to promote greater consumption of low-carbon biodegradable
products (Thiumsak, 2023). In addition, the spread of COVID-19 and the country's lockdown resulted in
decreased consumer purchasing power and fluctuating demand among target customers. This
necessitates that corporate management adapt to dynamic needs and concentrate on real-world issue
perception to boost production efficiency and develop distinctive, market-driven goods.

The researcher is interested in analyzing the impact of green product innovation on the green
growth performance of plastic industries in Thailand based on the preceding information. Compared to
conventional innovation and new product development, the study of green product innovation is a
relative newcomer to the academia. Majority of the early studies on green product innovation focussed
primarily on definitional issues, theoretical explanations for the emergence of green product innovation
and the link between marketing performance and financial performance. To address this research gap,
researchers extend their studies beyond the business level and look to explore the implications of
product competitiveness as a mediator variable between green product innovation and the green growth
performance of enterprises. The study results are utilized to create awareness of innovation in order to
assist these businesses in taking use of it and incorporating it into their operations in order to achieve

sustainable business development and enhance Regional and international competitiveness.

2. Objective
1. To study how green product innovation affects the competitiveness of products and green growth
performance of Thailand's plastic industry.
2. To study the influence of product competitiveness on the green growth performance of enterprises.
3.To study product competitiveness as a mediator variable between green product innovation

and the green growth performance of enterprises.
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3. Literature Review

The Resource-Based View (RBV) theory is an important theory to explain how firms achieve better
financial performance than their competitors through a sustainable competitive advantage in the market
(Hunt & Morgan, 1995). According to the premises of the resource advantage theory, all firms cannot be
superior at the same time. The financial performance of each firm relies on an assortment of their
resources (Hunt & Morgan, 1995). The Resource-Based View theory explains the importance of resources,
characteristics, and adaptation to continuously in fast-changing green markets for achieving the
sustainable competitive advantage (Jaeresukon, 2024; Nuryakin & Maryati, 2020).

For the research framework, the researcher conducted a literature review and conducted
pertinent research on the effect of green product innovation on green growth performance of Thailand's
plastics industry. As indicated in Figure 1, the research framework was designed based on Nuryakin and
Maryati (2020) discussion of the development and deployment of green product innovation to build

competitive advantages and bring value to company growth.

Product Competitiveness

Green Product Innovation Green Growth Performance

Figure 1 Conceptual Framework

Green Product Innovation: GPI

Khan et al. (2021) state that green product innovation is a technique for improving environmental
management procedures. It refers to any technical, organizational, social, or institutional modifications
that lessen the environmental load. This study defines "ereen product innovation" as an organization's
efforts to incorporate environmental factors (design, packaging, material usage, energy consumption,
etc.) into the development, modification, and improvement of manufacturing processes for new
products in order to save production resources, raw materials, and energy for maximum benefit without
long-term impacts, dangers, and risks to humans, communities, and society (Chan et al., 2016; Nuryakin
& Maryati, 2020). Literature analysis reveals that product innovation capabilities is an important aspect
that produces a sustained competitive advantage, which may be communicated to marketing operations
that are effective (Kuncoro & Suriani, 2018; Sukanthasirikul & Phornlaphatrachakom, 2021). The invention

of the eco-friendly product boosts its competitiveness. This may result in new goods and boost the
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company's productivity and income (Li et al., 2017). According to the findings of Huang, Yang, and Wong
(2016); Nuryakin and Maryati (2020) adopting green product innovation as a driving force is essential for
product innovation, gaining a competitive advantage, and the organization's performance in market
competition. This leads to the following hypotheses in research:

Hypothesis 1 Green product innovation has a statistically significant positive influence on product
competitiveness.

Hypothesis 2 Green product innovation has a statistically significant positive influence on green
growth performance.

Product Competitiveness: PRC

Long-term corporate operations rely heavily on competitiveness to increase profits. This is the
fundamental theory based on the notion that an organization’s performance depends on its resources
and capabilities to create a unique and imitable identity, such as quality capability, product innovation,
and after-sales service (Sobirovna & O’rinboyevich, 2019; Tani et al., 2013). Product competitiveness is
described as an integrated structure based on product quality perception, cost advantage, market
competitiveness, product uniqueness, technology use, and the timing of new product launches (Lau et
al,, 2013; Liu, Qin, & Zhang, 2021). The competitiveness of a product increases the competitiveness of the
product. It is an option to addressing environmental concerns to fulfill fluctuating demand (Shpak et al.,
2019). This is in accordance with the results of Nuryakin and Maryati (2020), who determined that
companies must develop their identity via goods that offer value and attract customers. Among these is
the creation of eco-friendly products. It is evident that green product innovation has a substantial effect
on an organization’s operational advantage and productivity. In addition, product competitiveness was
found to be a mediator between green product innovation and new product success (Ardyan & Sugiyarti,
2018; Wong, 2012). The hypothesis for this study is as follows:

Hypothesis 3 Product competitiveness has a positive correlation with the green growth
performance of enterprises.

Hypothesis 4 Product competitiveness influences a mediator variable between green product
innovation and green growth performance.

Green Growth Performance: GGP

In this process, green innovation plays a key role in improving green growth performance by saving
resources and reducing environmental pollution by increasing production efficiency, saving energy, and
reducing emissions. Exploratory empirical research has also showed that green innovation, as an
important way to realize industrial green growth, can realize the “win-win” of reducing pollution and
increasing production efficiency (Kunapatarawong & Martinez-Ros, 2016). In this research green growth
performance refers to a run that focuses on reducing pollution in the water, air, and environment and

increasing the cost-effective use of resources (Song et al., 2022).
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Consequently, green growth performance is the operation of an organization that focuses on
reducing water, air, and environmental pollution; increasing resource efficiency to achieve cost savings; and
developing eco-friendly products, recyclable and biodegradable packaging, efficient waste management,
and reducing gas and liquid emissions that are harmful to life, society, and the environment (Armstrong et
al,, 2018; Garg, 2015; Song et al,, 2022). Additionally, the organization's long-term success depends on
developing ties with the community and society to grow sales and reduce operational expenditures (Abbas

& Dogan, 2022; Sianturi et al,, 2022).

4. Research Methodology

This study passed the institution review board's evaluation of the project's adherence to ethical
standards for human research, as documented by Document No. HEC-01-67-008, dated March 29, 2024.
That was the research that agreed with the Declaration of Helsinki and did not breach international
ethical principles. This quantitative study examined the effect of green product innovation on product
competitiveness, which influenced the green growth performance of plastic product businesses.

Procedures and Sample Selection Method

The study's population consisted of 3,120 executives of the plastic industries operating in Thailand.
Data collected from the Thai Plastic Industries Association (Plastics Intelligence Unit, 2023). The Thai plastic
market is experiencing a notable surge, poised to generate an estimated revenue nearing USD 25,000
million within the forecast period. This growth can be attributed to the escalating demand for plastic in
various sectors, including packaging, construction, and automotive. The packaging sector, in particular, is
witnessing a substantial rise in plastic usage due to its diverse applications in food and beverage,
healthcare, and consumer goods sectors. The construction industry is also contributing significantly to
the market expansion, with plastic materials increasingly being used for insulation, piping, and window
frames. The automotive industry’s growing reliance on lightweight, durable plastic components to
enhance fuel efficiency and reduce greenhouse gas emissions is another driving force. However,
environmental concerns related to plastic waste are posing challenges to the market, urging players to
adopt sustainable practices and develop bio-based alternatives (Thiumsak, 2025).

This research has determined the sample size according to the concept of Hair et al. (2010), which
has determined the appropriate sample size is 10 - 20 people per 1 variable. This study had a total of 16
observable variables. The sample size should not be less than 160 - 320 people, as well as to prevent the
low rate of returning incomplete or missing questionnaires (Aaker et al., 2001).

A sample size calculation method suggested by Yamane (1973) provides a simplified formula to
calculate sample sizes. A 95% confidence level and P = .5 are assumed for equation. Where n is the
sample size, N is the population size, and e is the level of precision. When this formula is applied to the

above sample.
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This formula was used to calculate the sample sizes for a population. The calculation sample

size is proposed as follows:

n = N
1+ Ny
Thus, n = 3,120
1 +3,12000.05
n = 355

Preventing errors, researcher collected 400 members. This study applies the purposive sampling
technique to verify the hypotheses.

Data Collection

The following techniques and approaches were used to collect data for the study. The
questionnaire was addressed to plastic firm owners in Thailand, with crucial information responses
coming from corporate executives or marketing directors.

Questionnaires were self-administered to ensure accuracy. The questionnaire contained questions
covering elements of green product innovation, product competitiveness, and green growth performance
and respondents were asked to indicate their agreement or otherwise relating to each statement using
five-point Likert scale. Out of the 400 questionnaires administered, 226 representing 56.5%. The filled
questionnaires were screened and the badly filled ones were discarded from the analysis. Finally, 214
questionnaires were found suitable for the analysis (Hair et al., 2010).

Non-Response Bias

Subsequently cleaning the data, the number of questionnaires used for the analysis was 214.
Finally, to test a non-response bias has followed the recommendation of Armstrong and Overton (1977)
to ensure that no statistically significant difference between early and late respondents. To test potential
non-response bias, a comparison of the first and the second wave data such as gender, age, educational
level, and work experience were considered the variables, as recommended by (Armstrong & Overton,
1977). Also, t-test statistic was utilized to verify the differences of the variables. The results indicated
that a non-response bias is not a problem with this research.

Reliability and Validity

Results of factor loading, Cronbach’s Alpha, CR, and AVE all constructs were shown in Table 1.

Table 1 Results of Factor Loading, Cronbach’s Alpha, CR and AVE

Variables Factor Loadings | Alpha Coefficient CR AVE
GPI 790 - 911 .887 874 711
PRC .835-.910 .899 876 718
GGP .824 - 877 914 .863 718
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Table 1 demonstrations the results of factor loading and Cronbach’s alpha. The constructs have
a construct reliability range of factor loading as 0.790 - 0.911, which exceeds 0.7 for good reliability and
validity (Hair et al., 2010). In the same vein, the findings reveal that Cronbach’s alpha is between .887 to
.914, which exceeds 0.70, to indicate high reliability.

Following, AMOS was used to run the confirmatory factor analysis. The results of the confirmatory
factor analysis were shown in Table 1. With regard to reliability, the composite reliability (CR) of each
construct was above 0.7. Therefore, it indicated good reliability. Additionally, there are two measurements
to confirm the validity of the constructs. First, if the average variance extracted (AVE) of a construct was
greater than 0.5, then it meant that there is convergent validity for the construct. As shown in Table 1, the
AVE of all constructs were greater than 0.5. Therefore, these results supported the convergent validity of
the measurement (Fornell & Larcker, 1981). Second, this study applied Fornell and Larcker’s measure of
AVE to access discriminative validity of the measurement (Fornell & Larcker, 1981). To satisfy the condition
of discriminative validity, the square root of a construct’s AVE must be greater than the correlations
between the construct and other constructs in the model. The square root of the AVE for three construct,
green product innovation, product competitiveness, and green growth performance, were .711, .687, and
.718 in Table 1.

Variable Measurement

Using a 5-point rating scale, relevant theory, literature, and research were used to apply and adapt
variable measurement, questionnaire design and development, and research data collection.
In ascending order, level 1 represented the lowest rating, while level 5 represented the highest rating.
The meanings of variables and measurements were defined as follows:

Green product innovation is the use of environmental factors (like design, packaging, material use,
energy use, etc.) to come up with, change, and improve production processes that save resources and
use less energy. These processes also do not harm people, communities, or society (Nuryakin & Maryati,
2020). It involves making products and packaging that are good for the environment by using raw
materials without chemicals and focusing on natural ingredients. It also involves making good use of
resources and energy, using biodegradable packaging materials that can be recycled and reused, and
using clean production innovations.

Product competitiveness refers to the perception of product quality, product uniqueness, cost
advantage, market competitiveness, and the technology adoption process (Lau et al,, 2013; Liu, Qin, &
Zhang, 2021). This perception includes product qualification, which must be higher than that of competitors
in terms of product uniqueness, product quality, product benefit, and technical performance.

Green Growth Performance is the operation of an organization that focuses on reducing water, air,
and environmental pollution; increasing resource efficiency to achieve cost savings; and developing eco-
friendly products, recyclable and biodegradable packaging, efficient waste management, and reducing

gas and liquid emissions that are harmful to life, society, and the environment (Armstrong et al., 2018;
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Garg, 2015; Song et al., 2022). This construct is measured by the degree of proud of the business receives
satisfaction from the company's stakeholders, business is trusted for safety in the production process
and products, business has received praise and acceptance from the community and society, business
has a good image for participating in sustainable development for society, helping to conserve resources
and nature, and business meets national and international environmental standards.

Research Statistics

Data analysis was conducted using quantitative research methods; general information about
executives and plastic product enterprises was presented using descriptive statistics by percentage and

mean; and hypothesis testing was conducted using structural equation modeling.

5. Results
Correlation Matrix
This research uses the Pearson correlation for verifying a multicollinearity problem and explores

the relationship between any pair of the variables.

Table 2 Correlation Matrix of Green Product Innovation and Consequents

Variable GPI PRC GGP
Mean a.37 4.22 4.30
S.D. 574 613 .588
GP! 1
PRC 402%* 1
GGP 533%* .490** 1

Note: ** p<0.01, * p<0.05, Beta coefficients with standard errors in parenthesis

For correlation analysis, the empirical evidence suggests that there are relationships between of
green product innovation, product competitiveness, and green growth performance (r = .402 - .533, p <
.01). Accordingly, the results of correlation between the same level of variables indicate that all
concerned bivariate correlation values do not exceed .8 (Hair et al.,, 2010). In other words, no problem

with multicollinearity was found.

Results of Structural Model

The effects of the green product innovation on green growth performance are based on hypotheses
1 to 4. AUl relationships between the green product innovation and green growth performance were
hypothesized to be positively correlated. These hypotheses were analyzed from the structural equation

modeling.
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The results of the structural equation model analysis found that every level of compliance index
passed the specified criteria. Considering x%=289.607, df = 151, p-value = 0.001, GFl = 0.911, RMSEA = 0.035,
SRMR = 0.033, and CFl = 0.921. It can be described that the model is consistent with empirical data.
The harmony index value passes the acceptance criteria as follows. The relative chi-square statistic is
equal to 1.640, which is less than 3. The overall model goodness of Fit Index (GFI) was equal to 0.911,
which is greater than 0.90, indicating that the model has good empirical consistency and the root mean
square error approximation index (RMSEA) has a value. was equal to 0.035 and the standardized root
mean square residual index (SRMR) was equal to 0.033, both of which were less than 0.05, and the
comparative fit index (CFl) was equal to 0.921, meaning that the model had consistency and fit with

empirical data. As shown in figure 2.
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Note: ** p < 0.01, * p < 0.05 (GFI = 0.911; RMSEA = 0.035; SRMR = 0.033; and CFl = 0.921)

Figure 2 The Results of Structural Model

Results of data analysis to test hypotheses based on the concept of green product innovation
and product competitiveness with green growth performance to determine the direct effect and indirect

effect as shown in Table 3.
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Table 3 Results of Data Analysis to Test Hypotheses

Direct Indirect Results
Hypotheses
Effect Effect
H1: Green product innovation has a statistically significant 37T - Supported
positive influence on product competitiveness.
H2: Green product innovation has a statistically significant 297 - Supported
positive influence on green growth performance.
H3: Product competitiveness has a positive influence on 2717 - Supported
green growth performance.
Hd: Product competitiveness as the mediate variable between - 2127 Supported
green product innovation and green growth performance.

** P<0.01, * P<0.05, a Beta coefficients with standard errors in parenthesis, (N=214)

The results of data analysis to test hypotheses based on the concept of green product innovation
and product competitiveness with green growth performance to determine the direct effect and indirect
effect. The fit of model in Table 4.5 provides a x% value of 289.607 (df = 151, p = .001). In addition,
other indexes are within ranges for accepting the model (GFI = .911, RMSEA = 0.035, SRMR = 0.033, and
CFl = 0.921) based on recommendation level (Hair et al., 2010).

Firstly, the results demonstrate that green product innovation has a significant and positive effect
on product competitiveness (3 =.377, p < .01). Further, the results demonstrate that green product
innovation has a significant and positive effect on green growth performance (B = .297, p < .01). Thus,
hypothesis 1land 2 are supported. Secondly, the results point out that green product innovation has a
significant and positive effect on green growth performance ( = .271, p <.01). Thus, hypothesis 3 is
supported. For mediating effects, this research findings show that product competitiveness was found
to play a significant, but partial mediating role on the green product innovation and green growth

performance (mediating effect = 0.212; p < 0.001). Thus, hypothesis 4 is supported.

6. Conclusion and Discussion

The finding that green product innovation influences product competitiveness and green growth
performance is consistent with scholars describe product innovation that product innovation capabilities is
an important aspect that produces a sustained competitive advantage, which may be communicated to
marketing operations that are effective (Kuncoro & Suriani, 2018; Sukanthasirikul & Phornlaphatrachakorn,
2021). Congruence with the study of Huang, Yang, and Wong (2016); Nuryakin and Maryati (2020) who
reveal adopting green product innovation as a driving force is essential for product innovation, gaining a

competitive advantage, and the organization's performance in market competition. In addition, green
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product innovation had a significant positive influence on sustainable enterprise development, which
was consistent with research by Garg (2015); Huang, Yang, and Wong (2016); Li et al. (2017); Palmer and
Truong (2017) showing that green product innovation had a positive influence on green growth performance
and sustainable development.

Regarding product competitiveness, the results are similar to the study of Nuryakin and Maryati
(2020); Sarkar, Qian, and Peau (2020); Shpak et al. (2019), which stated that organizations must establish
their identity through their products. This demonstrated that producing an environmentally friendly
product can offer a competitive advantage by impacting the performance of an enterprise. Congruence
with the study of Nuryakin and Maryati (2020), who determined that companies must develop their
identity via goods that offer value and attract customers. Among these is the creation of eco-friendly
products. It is evident that green product innovation has a substantial effect on an organization’s
operational advantage and productivity. A major area of contribution to the literature is the evaluation
of product competitiveness as determinants of green growth performance. Quite obviously, several
findings found that the competitiveness of a product increases the competitiveness of the product. It is
an option to addressing environmental concerns to fulfill fluctuating demand (Shpak et al., 2019).

The confirmation of product competitiveness as a mediator is consistent with Nuryakin and
Maryati (2020), who determined that companies must develop their identity via goods that offer value
and attract customers. Among these is the creation of eco-friendly products. It is evident that green
product innovation has a substantial effect on an organization’s operational advantage and productivity.
In addition, product competitiveness was found to be a mediator between green product innovation
and new product success (Ardyan & Sugiyarti, 2018; Wong, 2012). The result is similar to Pono and
Munizu (2021), who found that company competitiveness as mediation variable the impact of supply

chain practices on operational performance.

7. Suggestions

Theoretical and Managerial Contributions

This research's findings provide important information for entrepreneurs that can be used to
determine corporate sustainability guidelines as a paradigm in modern organizational management, in
keeping with the current trend of the 'Save the World Innovation Project' by striving to create customer
value that leads to the goals of the enterprise. Empirical testing to confirm the relationship can help to
expand our understanding of how green product innovation influences product competitiveness, thus
contributing to green performance of plastic product enterprises in Thailand. Marketing executives can
utilize the findings to plan the development of products that meet the needs of all dimensions, including
economic, social, and environmental dimensions, to have positive outcomes and efficient connections

with each other. In addition, the study found that environmental product innovation has a positive



51
5875AAYMIANSHALINGINITIANIT UNIINGIBENNYHTAIFHS

U7 12 avuil 2 iiounsngImu-s1431AL 2568

influence on the sustainable development of plastic product enterprises. Product competitiveness is the
mediator variable, which has suggestions for executives. Thus, executives of plastic product enterprises
should be aware of green product innovations that can have a positive influence on business
performance by enhancing corporate image and public righteousness, thereby helping to fulfill the
requirements of new market segments, increasing market competitiveness, and creating new market
opportunities, ultimately leading to sustainable growth and profitability. Key strategies include using
biodegradable and recycled materials, minimizing energy consumption in production, and minimizing
waste through reverse logistics and sustainable supply chain practices.

Environmental research issue remains an interesting research topic which rises in early 1990s,
stimulated by customers’ awareness to choose environmentally friendly product. Consequently, green
product innovation becomes an important strategy for company to reach its customers. To enhance
reputation and access to customers and more wider new market, green product innovation is developed
in corporate strategy, particularly by adopting environmentally friendly technology and resources.

Recommendations for Future Research

The study's scope should be expanded to include other industrial operators, such as the
automobile parts manufacturing industry, because it is a specialized manufacturing industry that is
directly related to product development. To strengthen the reliability and validate the generalizability,
it is necessary to compare the obtained results to those of previous research to determine if they differ
or are comparable. In addition, an antecedent factor that causes green product innovation affects
marketing results that can assist in driving the organization's efficient growth and sustainable business
success.

This research used questionnaires to collect the data and explored through cross-sectional
survey. Therefore, future research should consider the longitudinal designs in the scale development,
both to facilitate greater understanding of the analyzed variables and to assess the predictive validity. A
follow-up study using qualitative methods can be conducted to address this problem and to gain

additional insights.
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Abstract

This study aims to examine the level of acceptance and analyze the factors influencing the
adoption of Virtual Reality (VR) technology for cultural tourism planning among Thai tourists. The research
extends the Technology Acceptance Model by integrating perceived enjoyment and trust to encompass
the context of experiential motivation. A quantitative research methodology was utilized, collecting data
via online questionnaires from 235 respondents and analyzing it through Structural Equation Modeling
(SEM). The findings revealed that attitude toward use is a significant determinant with the highest influence
on both behavioral intention and actual usage (B = 0.611). Perceived ease of use was found to be a key
predictor with a substantial impact on attitude (B = 0.973) and a significant effect on perceived usefulness
(B = 0.544). Perceived enjoyment demonstrated an indirect influence on technology acceptance through
perceived ease of use. However, the analysis showed no significant direct influence of perceived usefulness
and trust on behavioral intention. This suggests that in the context of cultural tourism, experiential
satisfaction factors play a more prominent role than functional benefits. These findings provide valuable
insights for the design and development of VR systems in the tourism industry to effectively and sustainably

meet user needs.

Keywords: Technology Acceptance, Virtual Reality, Cultural Tourism, Hedonic Motivation, Thailand
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mnumenisesubeu iloaiinuAdunsugiotarenudsdusnuiamsssalussezen (a1 sssu
WinY wag Winwe H1eU15e, 2562)

nsdnnaluladlaniaiiouass (Virtual Reality: VR) wildlunianisviendisnd adumadentudlunis
gnszAuUszaUMsainmMauuLazdadulaiume lnsausaiauenmitaosanuiivieaiienuy 360 sam
vioasaiduiusfudemmetamsssulfodraaiounss (Tussyadiah et al, 2018) Frogratu Tasenis VR
Siam fiianweUwARTuRifisAsiasiou 10 wislulsemelne TnsausmiiovenswuiaundeUaoniouay
uneduglovivssnnsey wiefifsiusiadouswosmine dvamaiuaiunifivautwiedaaiung
Boufindausssuaeld Huasvieufenuimmhvesnsuszgndld VR lumanisvieaiiedlne welulad VR
Pagliinvieaiisranunsauiusssniawasdevimataussauldaimi dwmaliifnausiulalunisiden
vangUaene anmnuidss wasiiuaunanudsuindeUsraunsalinisvioniledsis @nsey fumnnsel
wa I5gens RuN1nsal, 2022; Choi & Nam, 2024; Kim & Hall, 2019) uii1auidelussdvainassinisfinm
n9EBYSU VR aghaunsviane udinsariuluiiviunvesussmaiiiaunudadsilassai el uiivaidseonty
nstlueantseensumnallad (TAM) snldluuunlnedaduusaiduiiviauls femnngiinssunisiande

AIviavestinviewiignlneddnvaugianieiiiunstdiusiudersuniuasauaynawiu (Hedonic Motivation)

=

31 Feenavhlitladeifivsnasenseeuiumaluladunnsnsansanisinuluuunne Fuanfiwiuuselovlids
yi1#l (Utilitarian Function) 1undn usiin VR azdidnenngs uiniseeniunagldaumaluladfnaidang
Fusgfudafovarsussns T annudrelunisléan arunndefiovesssuy Ussaunmsaliuosdld uay
u5994l91890153a] (tom Dieck & Jung, 2018) IngLaniza1endsn1suns szurnveslain-19 A ngAngsy
visafediuwdlialdimaluladiadioussadudrunisvesdinidlm (New Normal)
iTeifalsdnunadefidmadonissensumalulad VR lunsmausureadisndsianusssuves
tviouiienlne InglinseunwAnuuudiasinsseniumaluladamiuiatonisersuaiuazuiun e
Yoinennus lnslemznmshanudilandademuanuidnuazanudglunisldnuazamnsaevuzdednia
sumudesivlumelulagluuiundsalngliviels uasilolausnusuummaiannszuunieuinisiiaenndes
fumginssuvesinvieaitgalv massauluteyadaulousuinianisviondivavedine uansAnwafaiiay
Hudsslewbsiodusznaunis dnitaunszuy uasmbenuiifoteslunsduaunmsiesiiondeiausssu T

A10170MNUNAENSUAE TN L IINTINNHOAAR AN UNG AN TIUKALANABINTYRTNIo R e luAn ST YN 21

2. InQuszasA

A o 1Y 19 a o

1. WipRnw15EAUNSEaNS UMALLLAEYIa 8@l DUV N YD LNY T MIN1T IR U BT T T AILE ST
2. wiodnsegidadeniidvsnadonisseuiumalulagdvieaiivaalionsss lauwn Uselevinsus mnudy
Tun sl anuudeie wazUssaunisalnishaeau

3. iieUssdluransenuvassldmaluladvisaieuailouaswionmun MNIT AU T oANE AT TAUETTY



58

275875AAUIARN UL INGINITINNIT UNTINEIRENN YA TFITNT

Ui 12 avudl 2 1iounsngIau-suanau 2568

3. ﬂqi‘VIUVI’TL!'JiimﬂiﬁJﬁLﬁﬂ?‘lg]lﬂﬂﬁlllﬁ’]ua{]lﬁl

nsvieailenTeTanssy

mMavioadivadeiamssandusuuuunsviesisdiigatulszaunsainsBouiuas msdudatuasanyg
TausIsU Usvinel LLaﬁa%ﬁmawmuﬁadﬁu (Richard, 2018) Iagflidmunelunisdaasuaiudnlasening
TussIukarnseusnYuIANIaTRNeIIN (Sgwa InSAMs, adln 1Wedide, wag 135035 Ay, 2567) Tu
UiunvesUszinalng mavieudiendeiaussaudanuddyesidwion siaiasugiauazniseudntusannis
Fausssuvesnd lnsannsaduunuasiesiiondeimusssulsvareyszian wu lusmaanu Afisius Ta
FauAnIL YYUiesdy wazmaAnaUssing (Auznssunsulouisnsviesiiswiend nsensaamsvieadion
WarAnI, 2566)

mMsnaRuNMeufisndsinusssusinnududeuinnniinisiesiisanly esandesdleisilade
#19  1u Yunanfinzandmiumadeuen pudhlalungssdeuiasderiumetamsssy nsadouainy

wioulunsieansivyuvuriesdiu wagnisidenfanssufidenndesiuauauladiuyana (Smith, 2016) Faty

A A& A =%

\A35 B9l aNa@UN5e RNV BN 8@UN50ANSITRALYINIANULN LA U VBN 8 TS TRIUGTTUA NN 9T

'
[ oA

ANUEIARYENNE

wealulaganuduasuasioulugnavnssunisvieaiien

wealuladanuduaiaaiiou (Virtual Reality: VR) iumeluladiiasisanmuindendrassiigldansnsadl
Ufduiuslauuuanass diunisldaunsalfivas wu nniutlea VR w5ewium VR (Mileram & Kishino, 1994)
TuuFunvesgmamnssunisvieaiion VR Idgnihuuszgndllunisvieniisaiaieusss Aonisdrassaniud
sioafielusuuuuiaiiouadefiannsoitrdwiiugunsaifidna (Guttentag, 2010) Inswaluladilizuuuud
wanvane sausn s 360 oen Taufinsdraesaioussauvanysaliemalulad AR (Augmented
Reality) ImaﬁwLwﬂiuiagﬁmammwﬁauuaa%ﬁa (n, 1des, 9aA1u 3D) Whdulanusenuduasawuusealng
shemsldszuurendifuaraunsalifensesine seteldiuieuves VR flamnsatiaueyssaunisalidsdinuay
aflouas melulaBidsldsuammuanlaiundszgndldlugnamnssumaieademainuanssuuuy laiasdu
nsdsIRanufineunsiiumeats madheuumamieuinnidedndn uonsiaduaiinimiiazanudile
AonfuTausssve iyt vangeuiomsumesioniin (Tussyadiah et al, 2018) Yaq0uussinalnedinis
finuiedosiouazuaunaaduiild AR uay VR eduasunsvieniiondeaussslunansdanin wu Smin
svanseny (nadasung audidumi, 2562) uasfifisfaeifiuduinnd Smiafvalan (3a1nn sssuindna,
2567) Fetaelgldruainsoduiavsssniauaeazidoaveaunasioaiirlddamin el nsldinelulas
iadlouatedauduesslunsdenenessn Ussind wazusanmeiamsssuluguuuulminviuasio nouland
thvieadiegaRiviafifesnisUszaunisaliameiinasanuazanauislunsaunuvieaiiod Jung et al. (2016)
WUl VR ansnagiiunundilavesinvieadsnfsafuuiumsimusssuvesaauiivienden kaunisaiis
esm (storytelling) Wuuaats MedraeammsaimasziRamans wagnsuansianssuynainusssufionalsl

AN UNIULA UEIN AR ENN99Se YT Nvaafienau1sanaunsHunala g 19 UsEaNS MwunTu
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ngufnssansumalulag
nsAnwiniseeusumalulad VR lunisvieadigadngnededangquinmseausumealulad (Technology
Acceptance Model: TAM) fisimunlag Davis (1989) ngwf] TAM w@uedn nsveusuwmaluladlvaivuegivlady

sy v

nanaeelszns Ao Uselewinius (Perceived Usefulness) LLasmmd'ﬂﬂiumﬂsffﬁmﬁ%'vi(Perceived Ease of
Use) Funaeastadoiasiiavinaserauni (Attitude) uazausslalunisléeu (Behavioral Intention) S1az
thlugnsléamais Venkatesh and Davis (2000) Ifiaun TAM TWaseunquunduluguiuy TAM2 Taeiiia
Yaduneueniiiiavswasieussloviiiiug wu Svswamadsau nmdnwal mudiusivan aunmvesHadng
LaTANENNTANITLEAIHE siBN Venkatesh et al. (2003) lasaunguisineg Wiwneiudu Unified Theory
of Acceptance and Use of Technology (UTAUT) & s5qudas8d1d ey 18y aruatandslulszdns am
(Performance Expectancy) A21uA %3 aluA une 1814 (Effort Expectancy) S wan1sdsau (Social
Influence) LazanNTIsIIEANNEZAIN (Facilitating Conditions)

wielulad VR dmsumsviesiien Tunisneves tom Dieck and Jung (2018) wuih wenwiloanilade

1%

Tunguf TAM ua dadeduq fflnrwdrdn loun anuaynauuiizug (Perceived Enjoyment) amnstindede
28455UU (System Reliability) uwarUszaunisalineuntin (Prior Experience) tilesn VR lumaluladiiuiu
Usgaunsaiagautuds Jeihlidadenessinuensuaiiinmudirgylitdesnintadeneinulsylevildeasy

nsvansuwalulad VR Tunsfinwinudn nswaunauseninmgel TAM wagavdanunseumalulad
(Technology Readiness Index: TRI) anansaesuiedadeiifidvdnasenisuousumelulad VR logansounqy
Tnedadelu TR Ay 1dun n1suedlanluudd (Optimism) aauln (Innovativeness) adnuldaunela
(Discomfort) wagmaallalsiums (Insecurity) (Lin et al., 2023)

msAnwiiieatasiun1sld VR Tunisvieaifiendeimussse

1519 VR lumsriesiiondcimusssusuldfumnuauladiviulugimmsseiniun msdnenidessuy
anaanuin nalulad VR Insdsegndlifivannvanglugramnssunisviesiion Tnsemgludunisiaduains
Uszaunisalvesinvieaiion msiduiadeaienisnan waznisairssuuvulmivesnisvieadien (de Lurdes
Calisto & Sarkar, 2024) TumamqmmﬂﬁumiﬁaaLﬂ?‘ien WUt Yszaunnsal VR Saviswaideuinseninusslaly
maiumdlusaniuiads Insawzifloqunmvenien VR faruauaiege uaranunsoadeersuaiden
Tfiuglda uenanil msfnmdanuin VR anansatieanauliuviueusazaruinavesinviendienientiu
amuﬁviauﬁa’aﬁhjﬁuma (Tussyadiah et al., 2018)

nsAnwigaTuranssnuveslsyaunisel VR sennufiswelauarainuddanduandeuvaluiifisdost
WU ANNIANLELIBUATA (presence) WagAIULYIAT (authenticity) Tudszaunisel VR dBvsnadAnydeoniy
flamelaveafifonva Instarzannuuvia3duenisdisseg (existential authenticity) fnansenusenniifives
Usraunsallufifis At \wu Kim and Hall (2019) Anwidadefidwasioniseensu VR Tuusunnisinsununis

vieufied wud anulndedievesdeoya (Information Credibility) a11udAygeunn tilasaninvioaiien

fosnsanutiulandsiviulu VR azaonndesivanIunisalass uenaind aunimveanalulad (Technology

q

v o v o

Quality) uazanuazaInlun1s9ae (Accessibility) MidutladedAgidawanenisindulaldau wazn1sdne
2949 Jung et al. (2016) wuin Uszaumsalialeussalinasonnuyniusaranuadlalunisilsuvuunavion e

359 Tnadadearuaduanade (Realism) wazn1sdufduius (Interactivity) inasonissausuimalulad
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wuienfunsAneaes tom Dieck and Jung (2018) finuin nsSusieanunaanaY (Perceived Enjoyment)
fnasionsgausumalulad AR Tuniisduan

aulfesd diuun, asin ey, was Janed seausna (2563) laAnwvhnuidelssansuseyndld
wielulaflanadousistumsieafisndeiausssy nuiweundeduladeusssfunmsvioniiondeimusssy
dmsufunumidunsduaiumsviesiiordmindednl lnsueundnduilsenouludensaidanadiou
W3sfouga Mniladdunsuanssalanaiiouatsteviliintesieldvsuidnuusveslunuaniuiinimans
duisnuanysafluguuuuiafsinussuuweundindu wuiidnvieafiefinnufionela weefienny Susuds
wnAstumsuszgnalumslémalulaglon wafleussslunisadrsmnuussnulalifuinvieaiiorlunisidoulss

91sualANuiAntumsisuvulumuaniusenidandagtuiulanedn

NSOULUIAANISIAY

o

PNMINUMUITIUNTIN Az ldTunsauLAnn e lneUssandldvgud] TAM Wundn uay

WadwUsiasuimnganiuusunveanalulad VR lumsveaigndisiamsssu laun anumdnmaunsus

LYY

(Perceived Enjoyment) wazanuiedie (Trust) Inedlauufigiunisidensil

Behavioral
Intention

Perceived
Usefulness (PU)

Actual System Use

Perceived Enjoyment
(PE)

Attitude toward Use
(ATT)

Perceived Ease of
Use (PEOU)

v
[

A 1 nsauwIAn TAM Tuanuideasadl

A13197 1 aunAgIuNITINY

H FUNRFIUNTIIAY

H1 VirunRisvEnadsuInsanuslaldon

H2 NAUARLDVENALTIUINADATITUDZ

H3 audslalduiivswaBauandenisldnuase

Ha m’mL‘wamLwﬁuﬁ%“uiﬁﬁm'ﬁwaL%qmﬂsiammdﬂsﬂumﬂ%mu
H5 anudrglunsidnuddnsnaldauinaesiruai

Ho | mnudielunsldeuiidvnadauindoUssloninsug

H7 | Uselewiiisudiiavswadsuandernusidlaldnu

H8 mutdededlaviwaidsuansoUsslniaisus
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4. Waniiun133y

Uszvnsuazngudleeng

Uszmnnsildlunsise Ae dnvieadivrrnlveiadldvdefamauleslumsldimalulad Virtual Tour Lite
n19219uNuMIonfondaiausssu neld38nsdudiegrsuuvlienduainuuiazidu (Non-probability
Sampling) A835n15gu10819MU VLA (Purposive Sampling) Wagn13duwuugnle (Snowball Sampling)
Wudeansesulall auvgiidonldismssanarudesninnguiildammalulad VR lunsaunueaiiends
\Junguaniz (Niche Market) n1sguuuugnledsgagliidndangudvaned fussaunisalaildogned
Uszansan vuinvesngudtegeimualagldnannisiaseilumaaunislaseasig (Structural Equation
Modeling: SEM) @sdafivunndaag1egneiios 10-20 winvessiuruiawlsdaunale (Hair et al, 2019) lunns
Aeilldsunudoyaainngudaeganisdu 235 au dadefinnsanaindiuiuiudsdunald (Observed
Variables) s 24 davstlulaead suafegeildfoiderudsmeuandulunuinusiinasgudniy
M9l Etugeaes PLS-SEM

wesilafldlunisade

i3osleiltlunsiiusiusindeya Ao uwuasuniuesulatl FeiamnainnismumInIssunITULAL
nuideTAeaTes TnsuuuasunuUsznaude 5 daw dail

dwit 1 Foyahluvesieunuuasuniu léun e 01y seduMsAnw uazUszaumsainisléinalulad
Virtual Tour

dufl 2 Yadesumsiuimuuuuiiass TAM 16ud mssuiiausslowndiilasu (PU) mssufannudnely
nsltau (PEOU) wagiimunadidsensldan (ATT)

duil 3 Yedusudvdnamadenuuazannundon liun amnumdamauiisusle (PE) wavenutndede
Y8338UU (Trust)

dwil 4 nsveusuuazeualaldvelulad Virtual Tour (81)

dnfl 5 ngdnssunislinuaieweanalulad Virtual Tour (USE)

wuuaeUaWEILT 2 - 5 THmsIauuuALAy (Likert Scale) 7 sedu 270 1 (laiiiusooenade) fa 7 (i
shueg1ebs) egmiadielmAnanuaziBeslunsysyiliuniuidnuaznisiuivesldauddvinadnsausiugl
n1119539 5 szﬁulumﬁmwﬁl,%ﬂaﬁﬁ%uqﬂ quaaumushumsmi’maaummmaL%aﬁammm:ﬁmmzy
$1uau 3 v wazvageumLTesiufeA AU sEAvSueauesaseuuIn (Cronbach's Alpha Coefficient) 84
fiAnogszming 0.82 - 0.94 uansiwvuasunufiaudediugs uazvan Convergent Validity 91nALaAsves
anuuUsUsIUTaRale (AVE) SedisfiAnunnnin 0.50 iileBuduruilssnsavesiauysussluluiaa

nsfusausdeyauaznisinszidoys

sunsiiuriusndeyadeuuuaeuaueeuladituunaniosu Google Forms sewinafounnsinu
fafiunan 2568 Tnsweunsasiuuuaouassiutemsdedinuooulatiazyennusilenngneunuvasuny
Tunsasledarliiuyanaduiieglundguidmne ffneunuuauniuiioau 235 au

msiTgiteyaliafifiBanssaun Wun anud $ovas Aneds uazdrudonvumnsg ieesue
Fnwaupluveanguineguuagssdunseniumealulad uarldadfidseyuu lumsiangitadeidsvia

sonisgansumalulad Arun1s3Aslunaaun1siasaseiaaesiosigaidsunsdiy (Partial Least
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Squares Structural Equation Modeling: PLS-SEM) Lﬁ@\'ﬁﬂﬂL‘f]uagﬂﬁﬁlﬂﬁf’]ﬁ(ﬂﬂ’]‘iLL‘\]ﬂLLﬁN“UEN"iTEJHﬁ (Non-
parametric) waziinnumnzateg1ibidnunsieneilunaiifiinnududeunasiifiuusdseiu (Mediating
Variables) wangsa wenanni faldnsTiesginnunlsusiu (ANOVA) ilenfSsuiileuniuuansasswinenaa
e doasuidednifeduliatodiuyanaiidnasonisldnu

5. NAN1339Y
5.1 dnwngnaluvasnguiiegng

= v o o '
M1319N 2 ‘ua;&amlﬂsumﬂqumamd

Anweuz U Sowaz

LN

%8 106 45.11

N 129 54.89
218

fnan 18 T 0 0.0

18-25 U 90 38.3

26-35 1 73 31.06

36-45 U 47 20.0

a5 Yy 25 10.64
Uszaun1sainsld Virtual Tour

laipy 131 55.74

LAY 104 44.26

NN 2 ﬂejmﬁaasjfmﬁgn?:u 235 au Usgnaumememdadudilng (evaz 54.89) angdnlngod
Turas 18-25 U (Fesay 38.3) uay 26-35 U (Feway 31.06) Fudunguismjvanifinnuduasfumalulad
A3va lnednineTmiavesnguiedns (Fevas 55.74) Silaitaeldmalulad Virtual Tour Feuandliiiuds
Fnonnlunsvenenisléoumaluladifluewan

5.2 @0ANTIUUIVRIRLUS IUNSANY

= aa @ =
A15719% 3 afANTTULITRIRILUSTUNSANY

IWal Anady | Adsegiu | ddawdeaun | Aenad | Aiadules

4IM3IZUY

Uselowiiisug (PU)

PU1 6.638 7.000 0.703 -2.311 5.845
PU2 6.664 7.000 0.613 -2.205 6.543
PU3 6.532 7.000 0.806 -1.800 2791

pPU4 6.536 7.000 0.751 -1.916 4.325
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15199 3 ()

W Anady | Anlsegiu | daudeaun | Amdnad | Adranales

AINIFIU
&9

Aud18Tun1sIgeu (PEOU)

PEOU1 6.528 7.000 0.734 -1.786 3.950
PEOU2 6.157 7.000 1.184 -1.750 3.405
PEOU3 5.630 6.000 1.341 -1.312 2.124
PEOU4 5.949 6.000 1.098 -0.966 0.807
NAUAR (ATT)
ATT1 5.957 6.000 1.095 -1.247 2.405
ATT2 5.970 6.000 1.208 -1.532 3.021
ATT3 6.285 7.000 0.998 -1.425 1.640
ATT4 5.489 6.000 1.477 -1.171 1.308

anudslaldary (Bl)

Bl1 6.030 6.000 1.150 -1.393 2.440
BI2 6.294 7.000 0.999 -1.852 4.555
BI3 6.187 6.000 1.014 -1.467 2.032
Bl4 6.174 6.000 0.927 -1.355 2.334

AUWAALWEAY (PE)
PE1 6.506 7.000 0.852 -2.178 4.988
PE2 6.451 7.000 0.851 -1.931 4.105

anuindedia (Trust)
Trustl 5.413 6.000 1.050 -1.933 3.024
Trust2 5.813 6.000 0.537 -3.275 11.224

A151Y9U59 (USE)

USE1 3.970 4.000 1.146 -0.726 -0.529
USE2 4.745 5.000 2.485 0.486 -0.352
USE3 3.715 4.000 1.343 -0.613 -0.881
USE4 3.787 4.000 2.041 0.197 -1.221

31N915°99 3 WU dawdsiidaadugean Loun Ussleauisus (PU) waganumndaindu (PE) lagd
ANRREDETIVIN 6.4-6.7 vUIATIA 7 svAu wandbiiuindneusuvdeunuiinssuilusyAvawnnifeaiu

Usglevduazanuaynawiuveanalulag VR dmsunisveaiendeiausssy anudelunsldnu (PEOU) wax

o

AuaR (ATT) dAnadeeglusedud (5.5-6.5) vaefinmsldnuass (USE) fidadesign (3.7-4.7) Seaeviouliiiu

I vy v o Y o w

Tudilfasivimupiigauinuaganuaslaldau uinisuilldasedlidedndia
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5.3 nsUssilivlananisin (Measurement Model Assessment)
msUszfiuamunmvedlumansinduduneudAynounmegeulunalnsadng nan1siesziuansli

& 1 13 o '3 . o 1 X a fa o a | |
WiwdnAniinesAusenau (Factor Loadings) vesiausdimnsafidniunaeiiinimvun 0.70 laedir1egsening

0.722 £9 0.896 FananslmiutinIuenalsveiusd

A191991 4 N5UTEIEUAMITONULAEANATIVRLILAANTTIR

fiauds 31U2U18N15 | Cronbach's Alpha | Composite Reliability | AVE
Uselemifisus (PU) 4 0.89 0.92 0.74
AMuielunslgau (PEOU) 4 0.87 0.91 0.71
iAuas (ATT) 4 0.86 0.90 0.69
anasslaldon (8) 4 0.88 0.91 0.73
AILWARLWAY (PE) 2 0.85 0.93 0.87
auindetie (Trust) 2 0.82 0.91 0.84
n13l9auass (USE) 4 0.84 0.89 0.67

NANST 4 wud AuUsNNAdA1 Cronbach's Alpha LAiu 0.80 uagA1 Composite Reliability Liu

0.89 wandliiudsnuiietunelufif A1 Average Variance Extracted (AVE) yndiaiiiu 0.50 Buguminunsy

' a

\B9UT5U (Convergent Validity) @auaumsaifisdniun (Discriminant Validity) NMunsnageusmeLnad

'
1o

Fornell-Larcker way HTMT #idA#nndn 0.90

5.4 nan1seszilunasunisiassaiieuaznisnageuansigy

u o o2 oz

NA S AV

0764 074 0930 pgos L
v/ 0315 0889 0875 o790
/

™ P
e
0466 a2
[P I N e 0248
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AN 2 wanaliiudunsnnudusiusseninsiandseng Tuluea lneanuunvesdulansi
ALLTIVBIANFUTUS U TTeuduiuswlansiigade anudelunisldnu (PEOU) Aevimuaf (ATT)

5998911AD ViruARfaAIuLAIllE (BI)

A9 5 NaNIRdeUaNNAgIULAAFIUTEANSIAUNA

wdunia dunAgnu | AduUsedn’ | Standard Error | t-value | pvalue | wan1svagou
ATT — Bl H1 0.611%** 0.065 9.402 0.000 Ju
ATT — USE H2 0.374%** 0.071 5.268 0.000 Ju
BI — USE H3 0.249%** 0.068 3.662 0.000 Ju
PE — PEOU H4 0.5171%** 0.058 8.810 0.000 Su
PEOU — ATT H5 0.973%** 0.023 42.304 0.000 Su
PEOU — PU H6 0.544%** 0.069 7.884 0.000 Ju
PU — BI H7 -0.013 0.064 0.203 0.839 ‘UaﬁLﬁﬁ
Trust — PU H8 -0.119* 0.062 1.919 0.055 Ujias

MBI *** p < 0.001, ** p < 0.01, * p < 0.05

9NITNT 5 w1 wamFengilanddiiuin 6 910 8 ausAgldSumsatiuayu Tnseuduiusi
whaunssianite anuielumsldinusoriauai (B = 0.973) sosaunie Viruaideauddlaldam B = 0.611)
wagemdnmdudeamielunslinu (B = 0.511) anudiniusiBeausewinselovifisuiuasmmuddald
91 (B = -0.013, p > 0.05) Fednudsiungui TAM wuusaAy o dumgluuunmsvieaiiondeTausss
Jadeduuszaunsaluazauduiadauddyuinninuselenidanind wazanuundefolufinase

Y 1 a

Usglowifisug (B = -0.119, p > 0.05) Teoradumsengudiedsfianudeiulumelulada’

o

alaayaly w5

anuueislilidedudrdgluviunnisvieaiien

5.5 87U1INT95U8YRLLULAR

197190 6 AFuUsEANSNITAIVIUA (R2) Ya9RkUsRANY

fianusnn R2 Adjusted R2 N1395UEANNKUTUIIY
NAUAF (ATT) 0.946 0.943 94.6%
musalaldon BI) 0.365 0.359 36.5%
Audelunislgeu (PEOU) 0.261 0.256 26.1%
Uselowiiisug (PU) 0.282 0.276 28.2%
n9l9auass (USE) 0.314 0.307 31.4%
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915197 6 Wudn TeaansneSuIsANLILYTUTILYesiRUARLAEeRs 94.6% Fauandliiifiuinaany
Nelunstdnudusimwundrfnresiauafnomalulad VR agslsinnu lunassuiganuwlsusiuvesninu
wilaldanldifios 36.5% Feedingsdiadedug Adsnsnadentsdadulaldnuilildnueglulueai d re 7
gelagvioulfifuinarudelunisldeuiisuidusmmuandnvosiauailuuunnisiondonde fmussa

pg et Weglisuiinunalulad VR 1w tdwmalagnseieriauafideuinagenn

5.6. NFIATIZANANTZNUTIY

o o ] & v
A1519%1 7 HanSENUTINTBILUIAaANuaTlalral

Ldunng AANITNUNINAN NANISNUNINDDY NANITNUIN
ATT — BI 0.611 0.000 0.611
PEOU — B 0.000 0.595 0.595
PE — BI 0.000 0.304 0.304
PU — BI -0.013 0.000 -0.013
Trust — Bl 0.000 0.002 0.002

NA13197 7 wansbiiiiui anadiglunsldom (PEOU) duansznunisdengeroninumdlalday
(0.595) suviAuAR Feuansliiuaud1AyuoInisesnkuuseuu VR Aldaude anumdamay (PE) A

NaNIENUNNPeNTd1AYY (0.304) Wrumnudiglunsldnunaziiruad

6. djUuazafiuTENaNITIY

A3UNaN133Y

1) nan1s@nwsziunsseniumeluladvioniionadousiwesinvieadierlunsnaunuvioniionds
Fausssu nud dnvieaisalnefimssensumalulafiafioustdluszdv “aAoutrsge” Tnstamznisliinalulad
VR iletglumssuussemauazanuiisrsiineunisifiuniaie asvieuliifiuiimalulad VR iwthidy
osfloatiuayumsmawumadumannninisldeuiduynduneuvesnisiendlen fededunuitlvid
Iudunmsvisaiisndsiausssu walulad VR lildgruesinduiisaniosflonauny (Substitute) anuilass
uwiifuedosdewdiuads (Complementary tool) ‘ﬁﬁ?ﬂﬁﬂﬂ?ﬁ&iﬁﬁ&ﬂ]ﬁﬂ@ﬁ%@%ﬁ (Information asymmetry) Lag
faeliineadisrannsneenuuudumsiinssmueuauladuyaaaldogauiugiu

2) iamsieszsitadeiifisninaseniseensumaluladviouiisnatiousss 1éun Usslowifizug anu
fnelunisldau anuindedie wazuszaunsainisldonu dumsiesesilunaaunislaseaiie (SEM) wud
vimunAsomsldany (ATT) fBvisnalnensauazgeiigae arustlalionu B) uar nsldnuais (USE) anadte
Tunslnuisug (PEoU) iushuysdrdyiidesasio simund (ATT) wag Uszlowtiiizug (PU) way Anamdninay

71303 (PE) danasio audrglunisldeu (PEOU) uwaiinansenumedausanisuansumaluladlagsiy Tums

o

naufiy Usglewindug (PU) way Aunidetievesszuu (Trust) lidwalaenssonnuaslaldnuuazUselonl
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fisuimudidu nansideilitiudrinmssensumalulad VR vestinvioadiedlnegniuindouss wssgdlaids
o1sunlazUszaun1sal' (Experiential Drivers) mmimi\‘igﬂﬁ]@wﬁﬂﬁ (Utilitarian Drivers) ag19iidudnfigy

3) nan1sUseiiunanseyuveanslinaluladvieaiisnatiousiaronunimnisnausumsvioadionds
Farusssu wudn VR Sunumdrdglunsdelitinvesiisninausivlalunisidengemneuatons i
dlaluviunmeiausssy wagviilinisunureadisaaenadestuarunianfaminiu dedwaideuande
AunmNsFndulanarnisesniuUUsTAUNTAINTSIAUNNG

2AUTENANTTIAY

namsiseadell auzdidvanunsneivsenanginssumssoniumelulad VR luuunmsvieadeands
faussauvesnguiessdauandifiuinnududouiazanuameinizamesnissonsumelulad il

1) nan1sAnwszduniseeusumalulad VR lun1snnununisvisaisndeimusssy nuingney
wuvgsvaiinmssauiumelulad VR egflusziuroudnags Tnslawe vVieuaf (ATT) Seilavisnagegaserianinu
silaldau (B) uaznsldnuaie (USE) aenadesiuuuusnasues Davis (1989) fisvyiniruafiiunumdndy
semsveusumalulad aruudwnswwesmnudiiusiluudunlve avfeufiinsiidnvieaiionlianuddayi
'nsfidausaudsensual’ (Affective Engagement) lunsdudausannistmusssudisusesiyld (ntangible

N

Heritage) Wiunndasslulaniadiouass
2) namsingitadenddnSnadonisuensu VR wuln anudiglunisldau (PEOU) Wusudsddny
Naniidmasieviruad denndasiuauves tom Dieck and Jung (2018) NBuduunumvesaudelunisldanu

Tunisveusumaluladiaiiouass luusunveslsemalneiiinalulad VR dadeidudaluid n1sf PEOU fian

@

dudsyAvigel 0.973 Fifiuiguassaluntsldar (User Friction) Aedauusindula (Deal-breaker) fidniy
fign mnssvudanududowiuly fléasufasnsldouiuilaglisddssslond vonani mumdandy
(PE) SaiBnsnaseninudrelunsldau (B = 0.511, p < 0.001) wasiinansznun1sdousanIseousu VR 34
atuayuuulAnd1ulsegalaifaensual (Hedonic Motivation) we4 Kim and Hall (2019) fie8u1g71A274
aunauusiaiunisiuiimaluladldnudedu uasineudalaldouluiian egndlsfnig nansided
uANFN99IN9UTBS Tussyadiah et al. (2018) finudn Yselomifisug (PU) d8nswalasnsseanudslaldau
Fodunuitarumetunquinaiudasnsoofuneldh lumsvienfivndsansssumiuaynuazdszaunisai
fusn Aousslomiludiutes dhvioadioaliléld VR ileUszdvBamlunsioumiedlutiunesdns wdldiile
wanamANuianelanisensual

3) HANFUTTIUNANTENUYDY VR AoAMNINNITINUHUMSYD s uTeTamssuazioudn VR vaelv
Fnvieniisninanuiulalunindengavnevatsnns annsadlaviuniausssulddnds uazvilinisns
uHuMsiunInssiuaEAIT TNty agslsfinin wuresiesewing anuddaldou uar nsldauass
(intention-behavior gap) Usmgmiiﬁiﬁiﬁlﬁudw wiazdniseausunadninenluseaugs uadadinigs
Tnsase W anuadiesvesduneiidaaruiiguazsuuaunsal VR dadudadedavnehdyludinulve

a

HanN1TITeAsillagvieuitnissensumalulagialiouasdunisvesiendeinusssuvestinvieaiieilved
Anugudounaziand1snMsldinalulagluusundu lnewudi viaued J8visnageandensanudslauasnsly
NS vauedl Anudelunslidanu wae anundamiu Julvfsaivayuddgitieasunissensumnalulad

natlgenndaaiunsaunfn TAM undsasisupnudndulunsvesuuuiasaiiensourquiiadesuensual
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wazUszaunsalliunndu wiisslonifsuiiasamnindefions iléfdvswalaonswionsseusuimelulad
aflouatslunuidondall uddesunudnanasvioufaiunmetausssuuardnuazianzresnguinieaiien
sulmiflinuenfulsraunsaiuazanuaynauusnnisslowidamind wenaini Yesissewieauddla
Tnuuazmsldouniatlmfudoniadumadifnunsal Tasadeiugu wasdunu Sadudsaduiions
FsumstauluseduulovisnagnsuioR nan1sideiseddminaueumnnlmilunisains wuusiaonis

gausumalulagluusunnisvieaiendaTausssy (CTTAM) sudufianisfinsresanlunisdnwilusuian
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PawsuauuzBallauieuaznisussanaly
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v '
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o o
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Abstract

This study examines the factors influencing Thai tourists’ perceptions of key characteristics of
luxury tourism by assessing the effects of luxury travel behavior and luxury travel needs, as well as their
combined influence. The sample consisted of 153 Thai tourists with prior experience in luxury travel,
selected through purposive and convenience sampling methods. The results indicate that both travel
behavior and travel needs have significant effects on perceptions of luxury tourism characteristics. Luxury
travel needs exert a stronger influence (B =.896, p < .001), while travel behavior demonstrates a secondary
yet significant effect (B =.749, p < .001). When considered jointly, the model explains 81.1% of the variance,
with travel needs remaining the most influential determinant. These findings suggest that contemporary
Thai luxury tourists increasingly define luxury through intrinsic motivations, including safety, privacy,
wellness, and personalized experiences. This perspective aligns with the concept of meaningful luxury,
which emphasizes emotional and psychological value rather than material excess. The findings offer
practical implications for luxury tourism marketing strategies, experience design, and policy development
in Thailand, and support the effective development of high-end tourism products and services that respond

to the evolving behaviors and needs of luxury travelers.
Keywords: Luxury Tourism, Luxury Tourist Behavior, Luxury Travel Needs, Key Factors of Luxury Tourism

1. umin

Tuthmmssuiiniun granvnssunsvieadisanuungna (Luxury Tourism) Ifdulntusgnsdeiios
waznaedunmagsiaiidunuindrdydeiasusialan Tnsenzaendsaniunisalaina-19 AdwalingAnsu
uazAndsuvesinvienisuuungusiasunlasetnadidoddy mnduidadumsuilaamnungusidsing
lugnisuansmuszaunsallanefiiianamng (Eveson, 2024) Usingnisaldananntluguunfn New
Luxury %38 Meaningful Luxury filsiannuddayiunnudsdu anududiu gun1ienaneuasla wazAy
WWeulosfuTmusssuvisiuinnniausiuilesludeing (Han, 2021)

51699789 ATM Yearbook (2025) 5231 yadmaianisvieaiisanuungusluszdulangsds 239
Wuduneaaniansy lnewnvieniisrdesar 72 fuwalduiiezidonifumslussgamneuaemelmiiiuou
Uszaunsalanizs sieluninisitudsla arwasy anufiuniiulalusssund uagnmsdumarumangludie
avvouiannufedlulsraunsaifidmasionisiudsuutamuies (Transformational Experience) flanansanau
Tandme3nlanazonsualveiaunia (Kwon, Amendah, & Ahn, 2024) il iemouaussnltiuiana iane
Uszinalsiausuuimnensiaunnisviosiivawuungusinanudifuanudadu 819 Soudah Peaks 184
w9015l MuuunAn Sustainable Luxury ngoyinessuuiinauazduaiunisiidiusnvesyuvu Katara
Hospitality ¥9en1an% fisjssiaun Experiential Luxury faemalulad Al luuinsguainszdugs uazUseine
iwwaditiaue Eco-Luxury HIURWALUY Zero-Waste uagn1sviaaii sndsainsassdlagyuau (ATM

Yearbook, 2025)
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TuuumesUsemalng mansvisufisadasdiunumddysossuuiasugio wiuwliiuluraed 2568
wansliiufanudusnuandaduaiguen Wy nnsassgialaniiveasda Anuliutuoudumuiiung uay
fosssundlunfinieedons Tusonidedld egnalsfinny aamvieaiioaszduniideondnsdiadosnimannniy
aaavily (AaszsinanasinsUseima nesnagndnisnatn, 2568) mafiuszmalneiduaniuianeyid@sd The
White Lotus #4u 3 thenangrnmdnualvessunalnelugiusaamnetatemasssiulan desalwaniudioneg
yhiilansiu 1 in1zaye ijin1zenmes ndnv TsTdud wasquin gndumifiutuegisddeddy (33u
{1 mesan3, 2567) adalendliiugnanvnssunisvieadievesinelunisisgadnvieadenuungns 7
wultumsldTendiedin $ruomms vieRanssureadisafiuoulsraunisaiianizs Sniadasensedumiu
aulannaannsinsUszina uaziaiuaiunmdnuaivessemealnglugiuzanmnedanemeingus dendnuol
LAYEDAARINUIMIUGIIUS ALY (Meltwater, 2025)

winsvieaiieauvungnsilulssmelnearldsuanuaulaluninisisgeinveaiewnend uilugamas
nduwuwltuiadlenninveaisnelulssmatuiu lnsewgnguinveafiemsumneilinrddy
ﬁ’wizaumiajmﬂﬁumqﬁﬁmwwmauazmmﬂaaﬂﬁaqn Tnoseanuresnsvisaiisisisussimalneg (2568)
seyi dnvieadfiengmilnedidihdsdogs lnsianizndu Gen X uas Gen Y foifugiuddyvesnainnsviondien
sslulssne Wosndunguiifimdsdeguasieshmafumadundawinnudi$aludin Suliuduma
wuungnsesiu isrtmanslonafimuniovluofn Tunusfeafudnveaiivandy Gen z 1#Fudand
unumiad wegsdnaulugiuznguguilnangsulmal ndeyavesuddmiiuinyn Bain & Company ngludl
2035 Gen Z aznaneidugnéngailuaflunanndudmgmsiiia 0% Taefiendounazusagdlafiuandansunou
agaiveddy Tnednlianuddyfulssaunsaififiauming (Meaningful Experiences) Anugadiy A3
SuRinveusiedwindey uaznsildiusiuduiansssuviesiu feaeviounswandmginssuvesiuilnelneiy
TvsifuewnanuguaInmuvsIsuazANNdLTUS IINNI LT neing suiduileddgyueauundn
Meaningful Luxury lugaiagdu (THE STANDARD WEALTH, 2023)

agslsiny wivszmalneazgnineglunguyamunedatemamyszaulan uazd muaulalunainnis

U

¢ a2 a

vouflsmuungusifiuduogdeiiios uddiwinnuide i dsszdneddnwmgAnssunazaudasnisves
fvieaflmgvnlne TnsawluidfideslosseninamaAnssunisvieniios mnusioams wasmsiuinadnuas
é”]ﬁzysummiviaqLﬁ&mwwgmﬂ aAdudlng ik eddytusaiasieniidundn ivgsldiveya
dvEniaziouussgdlameluvesinvieaiivmglulssme dadu nuidedyafmsdudesinating 1 neldngy
Fregraduinvieniisvnlnefinefiusraunsainsiiumaieadisauvungne ednwimgAnssuns
yioaifie (5Cs) uazAufasnIs (Needs) ivawarianissuinudnunsnsieadioanuumgne (6€s) agnls el
nsidennquiiegrsvnlvefivanadwnssng esntnvieaiismssniineludegtuiidnuaznisuilanuas
adenllndifsatuinvieaiienssfuvuaniassma Inglamzinuguamm anudaonds anundudanud uaznis
dWenUszaumsaliamzyana

HanMsIdeansolUlfdudeyadnadsdmiunisnaununagnsnisnatn wazn1simuauleuIenis
vieudisamguadlng 1y msauILUsUAgamnEUa1eymams (Luxury Destination Branding) AnysNAsgIy 6Fs

way NSMrUALUIITRLIEUN e ulsudquaisuay Tamsssy WWusy Wissnsedulssmalnegnsduy
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Audnannsvisaiymziugiinaedvegedidu Milusunmsuinig msawu waensuimsiansuszaunisal

Unviaaiied FuaztieEuasdnenmmiaasegiawaennanvalidadsduresUsendlussezend

2. IngUszeA

1. Lﬁaﬁﬂquﬁﬂswmsﬂauﬁwuaqﬁﬂviaal,ﬁmwgﬁmﬂm TusifivesnsaukuiAn 5Cs tawa Cultural,
Cuisine, Community, Content wag Customization

2. Lﬂ/d\l‘IEJﬁﬂw’]ﬂ’s’mgfaﬁﬂ’]i%@dﬁﬂﬁadLﬁI83W1%131W8 Tufi@ Luxury Travel Needs lawn High Quality
Product & Service, Authentic Experience, Wellness & Indulgence, Privacy & Security Wae Health & Safety

3. iodeitadsunaAinssunisvieaiien (5Cs) Az AufasMIAIsYiBalEILUUNgMS (Needs) 7
Aan miﬁ”‘uiﬂqma"ﬂwmsﬂuaamwiaaL‘ﬁ'mLLUUMgmw (6Es) laun Expertise, Ethical, Experience, Exceptional,

Exclusive tay Excellence

3. pMaUNIUITSANs IR sTuMUATe

wuIRANMTTiBTEIMUUNIVT (Luxury Tourism)

msvioafieuuumgue (Luxury Tourism) uguuuumaiiunmefiasfouissaton afloudnuyana uay
anuzmedann dueRndingniiourinspuowosauisdauazmeuslatngseiugs wnRntasioununsus
fdafunumaATygRalaznisaseunsesing (Possession-Based Luxury) innminAnAme3nle Usgla (2023) taue
ﬁiaULLmﬁmmiuﬁmgﬁLﬁummmuﬁ’]ﬁ’@ lawn Anuiiey (Rarity) Aaunmwiloseau (Superior Quality) kagsn
dnwallewziusust (Brand Identity) SausfazeSuefifvesanumgnaludawmaaldd uidsadimnudiayiunne
mevendundn feddedl tiavowuAnfiaduan Luxury as Possession g Luxury as Experience lngiiiu
msfidrusiuvesiinvieadien (Co-Creation) wazn1snevauasianIufasnIsanizay (Girsen, 2024; Ye & Kim,
2024) Fefeiduiifvesmungnidensuaiazauming (Emotional and Meaning-Driven Luxury) 9audsvs
wwAniifensesusarumgvsludmnfingsy IAnmsueskiunEsfasiviouusud widsanisussgndlu
UunierTe Tnslamznaneiinvioaiiedlulssmeiidadenmaiausssuamed Wy Ussmelng

Mendiingaladn-19 unlfuveseuvgusndavdsulugnmsumanauaaeluinnninsuanseon
avuen Tag Skift Research (2023) 131 tnvioaismgyalvilianuddyivauasy snududiuis mnu
1y uazeudeulssiuTaussuresiu wdedasfounsdsuiuan “nmsuilaadieaniug” Tug “nns
Uslnaflerumane” ananeidusingiuesnszua Meaningful Luxury

NnMsFRATIERLUIAAAg 9 $redu FITeiiuiinmsvieadisuungnslugadagiuaisgnuedluid
Uszaunsallanizyena fieenuuuetiuidlaiiieasiousndnual a1 warussdladednvosifums mnnd
nsuslnainguileuansantus TnslamzluuiunvesUssmalneditnvesiiemsliauddydiu “aadmsinla
wazdausTsn” innndienuinilesnieing amﬁaﬁﬁazjﬁmswﬁdﬁ]ﬁaﬁquaﬂiimuazmmﬁmmﬁﬁ’aﬂén
fi3vswanedlsionisiuinadnvazveamsvieaisuuungna (68s) iilesdunenainvesmumgnaludalyl

Ypstinvieanevnlneg
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WLIAAWAANTIUNTHBAMEIMUUNINT: NTOULUIAR 5Cs

waAnssuvestinvisail pauuunguazousULuUNMIuaIUszaunsaifsudoulaziannzy ana
TaansauwulAn 5Cs (Cultural, Cuisine, Community, Content, &g Customization) la Sun1sL@ua b kg @nwn
waAnssudadnveninviondismy iesanamisnesuienisumamamaniiAuniianuduilesideing
(Khongharn, Prompanit, & Intuition, 2017) ﬁﬂ‘ﬁ

Y 4

Cultural w3omaifeuleatuiausssy Fliuinaumgnaladlfogfinsusinafuusssudedadnval
wiRensladnae “Sndnuainy” vosesdustsdnd (Wang, 2022) LLmﬁmfﬁﬁqmaqﬁﬁﬂﬂdwmu%’a@mmm
g afnuesimusssunduifissesduszneunanuisniniuns udldunuauBsaunios (Aesthetic Value)
uaznsidenlemsensus]

Cuisine y¥pUszaunsalfuems wansliiiuinomnslulszaunmsalnmaidumanslallduieds
v3lae wiiu “Auiivosnrumsssuazanufionsla” Taslamenissulssmuommsluguiuy Chef's Table
viouylagiuilvay Fazvieurudesnsiugunmuazaufitevianizyana Mdeulesnsuilnaoimis
AuAMAIMIITUN LLaszmJlUgfmmEJ”IQﬁummmmiﬁaﬁuﬁwé’aLﬂumwm‘im%ﬁ Luxury Gastronomy
(Han et al., 2022)

Community LLamﬂﬁLﬁudwﬁ’ﬂﬂaaLﬁsnmghﬂﬁmaamilﬁumaLﬁwﬁ'ammimmﬁm W AR
Weulssiuguuwissaion uavyumuriesduluifvesarudsdu (Chumnanchar & Wongsaroj, 2024) wnAativens
amsnees luxury Winseuaquilsnsiidiusmmedsauuazaosssy fadumnumgvsiludadndiniunneig
Pnnmdnualifaveseamgnniiunsuend

Content Ao Mstd1ioss LU szaUmsaiflésy Tae Martins, Martins, and Morais (2025) F311invisaidie
vgsnuoamsiumadubeaamesadnuaidiuynea lnoemnzlunguitivinwamadsan 1w influencer vioffH
saflonge mstufinuaziaBosiudednanaduedesloduduiimumdruvesaamnn

Custornization fetdurirladAguesmsuimslunanavisaienuumguagalvl Jadumsusuuinisli
Lmnzﬁ’uqﬂﬂaﬁa“lué’mﬁmsm Euna uazn15deans (Edwards, 2025) Tng Edwards 3 MRuinn1susnisi
“4la” upy “lawzi” lifissadeanufimels uwidadusd ineumgvausyduisla

efiarsanlaesin wndn 5Cs IsawedunenainssuesinvisnfivmsluguedasisassAussaunisel
(Experience Co-Creators) msdaasizvid aendasiuidiwansvesnuideiagduiisviiesgiimgingsunis
vioafienta 5 asuszneutes 5Cs TdvBnaroms¥uinudnunsem B isUUMIYT (6Es) a8ndls Taslamz
Tursumesinvieaiierynivedilinnuddyiuiimeanssuasanududnsgamitnanang fusn

wuIRnAUFBINsYBsTviBaieanuuMgua (Hierarchy of Luxury Travel Needs)

Huwndeiildsumetaudoseaandiiuduaudosnisues Maslow (1943) Tnesjatiuanudesnislu
fAfianasmszaanuluuumeIm s fiuuungu siAtedussynduuAnnaenuves kit
Research (2023) Lﬁaﬁﬂl,l,uﬂmmﬁmmisuaaﬁﬂviaal,ﬁmﬂejmﬁaaﬂﬂu 536 oA (1) AanmueduAuazu3nis
(2) Uszaumsaluviass (3) guamzuwasnisneunany (4) auudnsuazenusiung uaz (5) NMIYUARTAINLAE
ANLUADAAYTENINNITAUNIS

TuszAuniugIuian Aunmuesduiasu3nis Wuanudeanisiunviesiisangiieidudiidesd (Non-

o
v 4 o '

Negotiable Expectation) fnvisaiigmsiianudrdgiuanuanysaluuulunnieaziden auideiuigaiy
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agmnluauianisuinsdruyana Amadeus (2021) 8311891 True Luxury Aensuinisiiannsanaminang
FosnsvesgnAnlianm vaed Skift Research (2023) uesianuvnsilugalvifonisueulszaunsaliiiou
U157 (Seamless Simplicity) Faazviounsiasuriuainnsuinaddesigmuanysaluuilueaziden
Gntien ilermudesmsiiugiuldsunisnouaues dnvieadivmgasndunaiom Ussaunmsaiuiaie Sadufind
agioumnudosmasusndnvallazanuvuieluninfuma Pine and Gilmore (2011) s¥yinuszaunizali
y59904A (Transformative Experience) Aodsfinszfunsasundasmelunazidonlosiufnuvesuilan 49
donAdotiy Skift Research (2023) fiszyininvieaiisamgvanidesianssufidaninuagiuluumananuuiiais
Be¥ussannniu

&aladn-19 Global Wellness Institute (2021) wuinguiinvieafienseduuudengavaneUatoniaain
dngnmlunisnouauowionsgunmmeuayinlaegisauna uuaRndivieue18U0UIIATeIAEMINTIINAIIL
asminauieveneluganuaunsla (Mental Balance) vilidiinsidenenavansuazmsiounans naneidu
LLﬁuiwaiﬂuaaﬂawuwgwszuqﬂﬁﬁﬁgﬁ’uﬁé\’aamnﬁumﬂ%u Tuvarfenunduduiuazenusiung Aeauaanisi
InNIuAvANBEEITY WinsoUANRINSMUALTEUIIRTIRRITAMY naulviouRismgmamisaninwInden
fmuaulduaziifiuidania Tne Privacy lalldmnefsmstoust witearuannsalumsidoninsudsdudintu
15 (lloranta & Komppula, 2022) lusgAuuugauaseaiuanuaeins Aen1sguaguanuazauUaeniesening
M Senaneduieulvddguesnsvieadisnuunsnamdsyalain-19 Gavilan, Balderas-Cejudo, and
Martinez-Navarro (2022); Kongtaveesawas (2022) Wu31 Ynvioail gasesunsifl sudpen1suInsnISAIUAY
Uaendoiiagniagszuumsunmdidnfsine ielimiladnnmsidumeazlignanaiananudeda 9 A
vaensieIananeidu singilmivesnnuvgnaimasusiudrduaueemisuuinislunnsesu

1 o

MnMsduanziLnAnTvunziulai anudesinisvesinvieniimslilivenegissiuneninvse
a

a 1

nsusns@anataninuy uidinseunquiiswsegalaniglunasnisiaimanumingve W InN1uNITAUNS

v aaa 1

nAfeAddnsouunAndnaifioiinseii arudesmsia 5 fafunumesdlsdensmunguuuukagns
Suinudnuuzvoimsieniisauuunn lnslamzluuiumveninieadisanmlnedlinnuddyivanuasy
rnuudiuia wazguanzannniinisuslaning

WLIARANANYAIZAATYYBINITHBATIEIUUNIUSL: NSBULLIAR 6Es

msesuRdnuNEddyvsIMsieniivuuvgn lefumsianniddassaisiunseunuifin 6Fs
1y Chevalier and Mazzalovo (2012); Khongham, Prompanit, and Intuition (2017) FeUsznouse Exclusive,
Exceptional, Expertise, Experience, Excellence Wag Ethical LﬁaaxﬁauaﬁﬁﬂizﬂwﬁdagﬂLfluﬂssaumsaimﬁa
seuiitnvionfiemssuiuarandt wndedsasiouhanungmaldlfegieduddituseds wiAaanmsiuy
Fenmuenfifuslaeainstusunisujdiussuuinsuasssaunisal deil

Exclusive fanadusingruvesninumus Tagagviouuwafn “eufiviiirdislden” Ssasrenuidn
wilesziunaziendnualianzs Petroman (2021) 851w dnvieaifismginuanamuszaunsalfivienn uaxd
Fodrialunsidnde wu mathsmRanssuemzyanavieuimsfifisuaudie feheaiunuamadnlannn
ANULANAIINNIALIieY

Exceptional v818A1uMiNgvasauitaylUg nsadeanudseivlamieninunianing (Beyond

Expectation) Ingl Wow Factor 9g@eenseauuszaunisallugnisandi uenaini Murray et al. (2025) €437
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aumgnriwisiainnnaraldladn q des q fadmanszmuneensualigenituimanunasgiu wufed
whrhamumgvsladldtuegifusm uifuanulssdaazanuelalddorsualihliusinaddngnidnla

Expertise fip M3ldanuidermngamesuvesfliuinmaiiiosnsesudszaunsal dnvieaiivamgananis
ﬂ']i‘l(;f%’Uﬁ’lLLugij’l‘\]WﬂﬁgL%SQﬁﬂ@ﬁﬁ Insider Knowledge wagaunsavueiad Storyteller ﬁﬁﬂmmw (Luxury
Travel Intelligence, 2023) ms‘u’%mﬁaLﬂéaumﬂmﬂﬁﬁﬁagaLﬁumﬂﬁﬁw %aLﬁmmmmqmsmﬁmzmm
NIV WA

Experience Ao Walavasnnunguangalul mnsduiuififuilanainenissuuassndnuainunis
fldrusu dnvieadivsddvimnudAgdusraunisalildamnsadounuuls wasfianumneiamzyana
(Iloranta, 2022; Pine & Gilmore, 2011) winAntiazioumaiadsuannisuilnadswesiugnsuilnannuidnuay
AUNII (Experiential Luxury)

Excellence yineds munfudaiiuanisenlunndifivesinis susinszuauns yaans udsdaundes
lloranta and Komppula (2022) 85u1841 A uidauiasedesinuaunmliod1seid osusiluuiuni
Waguwas deazvieumudsfuisnmunimn (Sustainable Excellence) filsidafissnnuasysaluuuirvae

Ethical lunaidnwailwifivensmnumnevesmungnsliasounquiiivnaniesssuuasaudsd ud
leummuddyedsddunguiinvieadivmsgatiagtu lnsameludssfiuanudaiu anulusda uasnanszny
fadinuuazaaindoy 1ag Vanhamme, Lindgreen, and Sarial-Abi (2020) %3"1LLUiuﬁﬁgﬁiﬁ?ﬂlaﬁ’]iﬂmﬁ’W]’N
s3usssuoragndunnindede mszduslanulmilinaa iy Meaningful Luxury finasmanuauguiy
REELERH

v [ <@ Y1 ! Y & a o v a =] v s
PMNNTFUATIER a8LulaI1nToU 6Es VL@JI@LUULW‘ENﬂWﬁ‘i]’]LL‘LJﬂﬂmaﬂiﬁm%ﬁ]\‘miﬂ’ﬁ‘wz wALUUNAAND

Y a a '

Fa305 MAnnMsaunauszrinamginssuvesinvieaiien (5Cs) uazusagilamelu (Needs) msitila 6€s 3
HoiUemedlvivesrumgnsuuesdsin (Holistic Luxury) fivasysiusswinemuiiey anudeivy Ay
Juda uazanudsdu ihiuauamsdslavesinvieadisdlugatiagtu
woAnssumiaaiisanuumgnvasinvieaiisaralng
dnvieaiisamgwilnedinginssuaenndostuuuldumaoniisauvunguasedulan fisluiifves
MsuamsUsEaunsalianza AnuBenleafuimusssy LasANALAINAUIITNEYARR T1BITUYBINNT
stoafiruviniszmalneg seyin ndu Gen X way Gen Y fifitddegedomdninludaoinsssundidlonituey
asu amdudui waguinmsiiviulimnziuladladianizau vaziReaiu Gen 7 Amdmnateidunain
ddglunamsvieafisamgveding Tasussanumgusiluyuves dasam audadu waznisadradiny
(Identity-driven Luxury) saenadasdunuiliussaulaniidu Purpose over Possession (Maybis Hotel,
2025; Skift Research, 2023; Toia, 2025) Tuvaizidgafuaulngsuiulidesueinisiiumadunisderenla lne
FonAanssuiiuianssauagnsiidausluiosiu (Jsun ansfiy, 2567; TAT Academy, 2024) Tsaonados
fungy Ambience Connected Wag Everything New #i TAT Review (2019) ietauslindunguiiuaism
UszaunsallminazSouiausssu Tuvaed SiteMinder (2025) fmuin 97% vestinviesiinvnlnedudang
iiiledssusanuaransduniiflon wag 68% uunlthnianussniaiuma Jauanafaguuuy Bluxury
(Business + Luxury) ﬁmammuqsﬁmasmaﬁ’miau SﬂﬁdﬁﬂLﬁuU%ﬂﬂiLLUU Customization LLaxmmwa'aqéhqa

Ingianizlungy Gen Y uag Gen Z lviRaAniuANUEAvEuLALNITaT19aNnaTEnINTINAUNY AN
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TunseenuuumaAunidlddenuesianarsidudydnvaivasanunsvsuuului (New Luxury) 8nvia
tvieafioanguiifafimnalndidestuisumesinvoniisnmuam Aldednsnmnsliieguazunliniu
g 33URinTOURBNINEINITTTNT AUAL TaLsTIN (Rafin asgndly uae algnad Wusies, 2565) FdlndiAes
Auflenuves Conscious Luxury filvianudAyiuanudsdutazaiesssunivgfuanuauiessduniifoy
(Jana, Shandilya, & Srivastava, 2025)

lofasanlaesimaziiiulidn dnviesflsmgumilneinginssunazusigslaiiaenndestuinvioniloms
Tunanalan sidludumsliauensudssaunisaififenuvane madenuinmsiiviuansyaaa uaznisli
muddgfum iy fideiadiuin madenltngumedaduinvieaisrymivedifiuszaunsaininfumis
wuungvs ldifissagvisungAnssuguslaalulsena widanunsadusuuasrioudnuuzvemaiangluseiu
analfegnaumnzan faztglinmsnneiauduiusseniongingsy anudeans wagnssudanudnuauy
yoaMsvieafieang (5Cs — Needs - 6Es) ffuddnidludmguiuasideulove

NSAULUIANGIUIRY

- | H1
WORNTTUNTIVBANEILUUMIUSTT

(5C's of Luxury Travel)

Cultural (mMs@oulosfuTmusssy)

-

L

2. Cuisine (Uszaumsniduemms) ] LT T AT GNP PR TRy
3. Community (msildusmiuguyu) (6Es of Luxury Factors)
4. Content (M3adavszaumsniidimmmung) 1. Exclusive (PrufiAmanzynaa)
5. Customization (msyUFuussuinasli Exceptional (AN WLALMSEATARLAL)
wnzaufivusazyana) H3 Expertise (mmudyImiguexfliuints)
b e ¥

Experience (Ussaumsaliiend)

Excellence (Pmndudasuniiuinig

T I P

muRamsn e ufuaunuunsw ) . .
b Ethical (A wiuAnyauRndiruuay

(The Hierarchy of Luxury Travel Needs) dwanden)

1. High-Quality Senvces & Products —

Yo m P
(mawBauintiuaskiniusiidnunmgs)
H2

2. Authentic Experience (R1UFBINSATY

Uszaumaiuiada)

3. Wellness & Indulgence (@uAmzuazms
HouAawW)

4, Privacy & Security (rrudududuaz
7] '|m'Jl'un~!)

5. Health & Safety (gunmuasmnnasady
sasansAuMaeaiylnesy

AWl 1 nsBULLIANILITY
AUNAFIVUITY
H1: ngAnssutinvieafieanuungns (5Cs) Savswasie Audnvazddyuesnisvieaiivauuungne (6Es)
H2: AudBInIsvestnviosfioanuungns (Needs) fidnsnase qudnvarddyvsinisvsuiie
WUUNFNI1 (6Es)
H3: ngAnssuuazamFaInsvasinvieaiieanuungns (5Cs+Needs) SivEnasusenuanunrd ey

| q’
VOININDINYILUUNINT (6ES)
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4. 35aun1339Y

Uszvnsuazngudlegng

Usemnslumaifeadsifetnieaiismmilnefifuszaunsainafumeleaiiswuunsus Tasngu
Aeg9lEn1sduA10819u UL 9T INAUNTHULULAEAIN (Purposive and Convenience Sampling) Fadu
wadafivsnzasluaaunsaiiliannsassysuaudssnnsidmneidaauls

fiatl esnnmsvieadisuungvsndusamaniznga (Niche Market) shlsinnaifudoyands
wuugsumesyladnusrszatiitinun fgpounuvasuadiuisau 200 au Tned3selddnsimun
Manudnnsesvesuuvasuay tnatfuteyaameinvieniisrvnlvefineiiussaunisalidumavioaiisuuy
NIV WATABULUTABUNNATURIL IaInMIATIadeuUmNInaAiAnmuUn wuindyndeyadiauysaias
ansaAesesileaediuau 153 ga fsnsAmnamadetsdmsumsageusiiasEinnnee A
dievnapuiafefidmaseduusnlunsindunsniadutiuly (interval Scale or Ratio Scale) agfauysiu
Fufudstusunsnatutulumuiy neldnsfimesmuanansesnisUssanuamuindvinayas Cohen
(1977) % Effect Size (f2)=0.15, a.=0.05, Power=0.95 warsuiusiuls 2 f lanaveswuindodneit 107
fegs (Afignus aldvmde, Tdns @msiivs, uaz n1 un1e13nY, 2562) i ilUssium VN aLYes
Frunungudtegraiudy Tel81Usunsy G*Power Tun1331A3189UUY Post Hoc Taefiansainanan
AMNEINNsatuNTsaSu1ealuAaase (R2 = 0.811; f2 ~ 4.29) ua ‘wmf1ﬂa;uﬁuasjwﬁi%ﬁwﬁqmmﬁﬁﬁqq
WigenauazmNzaNdmsuN1TIATIEN (Power = 1.00)

nsaaLaziRNAunWIATasil

wiesdiofldlunsiiusiusudoyafie wuuasuamesulat (Online Questionnaire) fif3deimuTtuaN
sy mauf wwafn waznddeiiAetes wiseenifu 7 diu lfud dwd 1 dawdanses dawil 2 Teya
Uszansmans dauil 3 wgAnssumaiiunng dawil 4 ngAnssunmsvieaiisanuungns (5Cs) @il 5 A
Fosnsmsvieaifisanuuvgns (Needs) duil 6 andnvazddnyuesnsviondieauuunus (6Es) uazdnd 7
fuusmuay TnsuuuaounuEIuNInTIRAUAILTiBmssaien (Content Validity) tnsdaudl 1-3 1y
Mouuvuidenaeu wavdiud 4-7 Wudouuuuldunnsia (Likert’s Scale) ndsantutnadeailel
frsinanduarimudsmgiansanassaeumiuiismsweneieslo s 3 v ldmdudssanianny
donndes (100) fivausulalunindd 0.60 udainadesielunaaeumnudeoiu (Reliability) Auussensfid
SnwairlndiAssiungudiogts S1uau 30 Mg MntuthanduaameAdulsednsuearhvesnsouuia
(Cronbach’s Alpha Coefficient: o) sldAnaasidesiu = 0.985 fednslmnutndetions

naiukazsIuTIndays

H3deandunisiusiusdeyanfogiainendns 1135as uazuddeiiAetesislulssinauay
AsUseina waziAuteyaugugianuuuasuaiuesulayiiiu Microsoft Forms @eanunsaidnfislédneritu
gunsaiBiannsedindnnusziam laemeunsuuuasuaiuriugesniseaulal laud lewdeaivie waz LINE lUda

nautnvieunendmung
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nsaTzvidaya

{Idelddiunisimsegsideyalagldiad ssneniiunesmslusunsudiiagudmiunisidons
Faumans lasmslinszideyautseanidu 2 @ loun 1) adfdanssan (Descriptive Statistics) Lilowan
nasdeyalnedinszviinienay (Percentage) ANLAAY (Mean) AduidBauuaasgIu (S.0.) uazAmd
(Frequency) wag 2) MTIATIZVNITARRRENYAM (Multiple Regression Analysis) \ilonI9aeUBvSnaves

WoANITULALANADINTNIHENTTUIAMNYUEN TYID LN UUNINT

5. Nan1598

Na | ' [

NNITANYIITBLTBINGANTIUUALANABINTVRITNVID AN IMUUNFUT T BNTNadHarion155U3

Y

v o o ]

AENYIEAAYTRINNTVIDLNLIMUUNINTT LaRaNTIdeall

Y

nauspgiiuNsARnIoI NIt RkazgniulFlunisiinsgidoya d9uauiidu 153
18 Mndaugmeutnun 200 18 Aadufosar 76.5 Tnstoyaussrnsmaninut nduitegdanlnghiu
wende (Fawaz 51.6) 9185318 26-35 U (Seway 33.3) dnsanisAnwiszaul3yans (fosaz 58.2) Usenau
21InnInauUSEnenTY (Seuay 35.9) LLazﬁiwa"LﬁLaé"wiaLﬁauag"lmj'aﬂ 50,001-100,000 U (508 34.6)

Tugungfnssuniadiuns wuih naudeddnlvgidiunsendiendas 1-2 ads (Govas 52.3) nedl
A4 8sandasening 50,001-100,000 U (3esas 37.3) uazldsvoznansunslasiads 3-4 Yu (Fovay
36.6) anwagnsiaunedulug i dumsifiuneiuiuaseunia (Seeay 37.9) wazdeupumailussnauay
AauseinanIugiu (Feeag 55.6) IAUTEAIAANTBINSIAUMNUUNIUTIFBNTHNKOUY (Fauay 33.5)

dwsudededifianinasiensidenidumanuungus ngusegdiulngjszyin eldidusuusddy
($ovay 37.7) vnsritadlumaidensmmnetaenisdonundudusivesaniuil Govas 30.6) Aanssuilldsy
Aoy dud mawndevlulsausimy (Gevaz 24.5) masuuseynuansduds (Gosay 17.2) uazmaidonde
AuAuusuAY (Sevay 16.6)

o

nanlagasu weAnssuNIsiAUNIIveInguiiegvaieunmvestinvieaigmsgalvi delvinauddsy
fuRmunn Yszaun1sal uazanuduA1vesial imedudunislene uinuinisdentatems Aanssu uas
nsiiunesiuyenalndde Ineiudszaunisalndanuvinguazneuauswousegdlaanizdiinniinis

UslamingLiletaganen

M50 1 uanmansiasgviaiadsuaydudonuianmsguresiuummgAnssumvieaieauuungng (5Cs)

- D4 FTAUANNEIALY
WOANIIUNIFTVIDUNGMUUNINIT (5C’s of Luxury Travel) —
® X S.D. wlawa
msveulesiuansssy (Cultural) 3.28 1.13 Urunans
Usgaunsalnue s (Cuisine) 3.63 1.03 11N
nsildusmivgusu (Community) 3.42 0.94 1N
msaseUszaunselfideumng (Content) 3.81 0.89 110
nsUSuwsisusnsmaneauiuusiazyana (Customization) 3.80 0.94 1N
Tagsau 3.59 0.75 1N
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MNnmAnesiteyanginssunsvieadisvesinvieniivauuungnaluiifves 5Cs fmsreil 1 wud
Taosnilknnuddniunginssuluseiuann (X = 3.59, SD. = 0.75) asvieulsiifuindnvieadioalungusiosis
fuunlihuanmgAnssuiisadesiunsvieafiondmgualusedugs lae Content l#3unzuuupdegefian
(X = 3.81, S.D. = 0.89) 589a911A8 Customization (X = 3.80, S.D. = 0.94) nal@enndedfiunuves Han et al.
(2022) wae Martins, Martins, and Morais (2025) figuguinnsiandes (Storytelling) wazn15U3NISLUL Tailor-
made {8vSwagsianIsuIAmAINNEVINTIlURAIALEEE WALANK1991NUYBY Khongharn, Prompanit, and
Intuition (2017) fifnwninviesiiesinenilulsemalng Fanuinfif Cuisine uag Community Wuni wandly
Wiufansdsuulasweangnssuguslnalnevdalain-19 Ausnlimnudfyiulszaumsaififinnumne
AN IrE e TUSTAATAILETSULUURI U8 Yae?t Cultural (X = 3.28, S.D. = 1.13) agluszAulY
nans uardiadoauuinnsgiudeutnegs avvioudseumainvatgvewinuad Gso19unanUsTaUTaiNTg

TusTINuANAiuYetinvowgusazngy

MTNIN 2 wARINENITIATIEVARRELY AT L ULNINTTINVDIILUTAIINABINITNTYIBALTIEYY

wuUngns1 (Needs)

mwﬁaamimivimLﬁﬂ';tmuwgmﬁ FTAUANNAIALY
(The Hierarchy of Luxury Travel Needs) X S.D. wUawa
AMANYBIAUAMAZUINIS (High Quality Product and Service) 3.98 1.02 170
Uszaumsalliiass (Authentic Experience) 3.83 0.93 110
gunnguaznIINeunaiy (Wellness and Indulgence) 3.94 0.82 41A
aududiudnazanutung (Privacy and Security) 4.12 0.90 11N
MIYUAUNINUALAINUABANEARBANISAUNTY (Health and Safety) 4.21 0.91 mmﬁqm
Taasau 4.02 0.81 11N

'
[ =

HANTIATILNAUADINTTVRITNYD N B IMIANAIAUTUAIINABINT (Needs) AIn1517 2 wudn

[ £%

Tnelvimnuddgedlusezauinn (X = 4.02, S.D. = 0.81) Fawaneininvieadiesliruddyiuanudesnis
\Bennunm anuvaensts wazUszaunisaiidguen lnetadeildsuazuuuadogefignio nsquaguaiuay
ANNUaRAAYRaANITAUNIe (X = 4.21, S.D. = 0.91) sesasnAonududiuinazauiung (X=4.12,
S.D. = 0.90) AMAMNVBIFUAIMATUTNIT (X = 3.98, S.D. = 1.02) uay aunizhaznisiounaly (X = 3.94,
S.D. = 0.93) Feansdivnumdrdglunsasrsanaumgnsilulssaunisainsvieadion vazi Uszaunisali
LLﬁﬁaaqﬁ‘?fﬁhLa% (X = 3.83, S.D. = 0.93) uansinreadisadslianudfyseninuiswuivesaauiivie
Aanssuiidnan Lilidesnnungvsludeimguiiy netiaenndostusenuves skift Research (2023) At
tinvieaiismsgeliliauddyiuguam asdasads wazarwawiduiadovdnvosmisidonidiuma e
\isufuaues Global Wellness Institute (2021) Tunamglsuinunualiuadeiu Jsazviouindioudiu
Wellness uiladvannaluganddlain-19 usiluudunveslne dnvisaiieandulvinuddyfuaududiush

1NN HesnHusaduanmsdessuanuiinnuiunevesiiedvguagaiauindiumlunsinteu
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A19199 3 LARINANITIATIEYARETLAZE U TERULINATIINTR LU SAMEN Y A1 ATeIN1 TR

WUURgHIT (6Es)

AudnwuzdIRyvaINsYiBuTlEIUUUNIHSY szRuAUEAnY
(6Es of Luxury Factors) X S.D. wlawa

mmﬁmmawwqma (Exclusive) 3.74 1.04 11N
@mmmazmmgmﬁimm@iu (Exceptional) 3.96 0.95 110
BT esltuIns (Expertise) 4.04 0.82 1N
Usvaunsaiiu1ans (Experience) 3.97 0.83 11N
AMULUUEAAAUNISUSANT (Excellence) 4.07 0.84 4n
auSuRnveusedinuuazAwandey (Ethical) 4.01 0.90 11N

Tagsu 3.96 0.78 N

Namﬁmezﬁﬁzﬁummﬁwﬁmammé’nwmsﬁwﬁmﬁmﬁaummLﬁ'fJuﬂ’m/iaQLﬁmwagmﬂuﬁﬁﬂuaq
6Es (157991 3) WU amsalinuddguin (X = 3.96, S.D. = 0.78) LLamﬂﬁLﬁudwﬁﬂﬁaqLﬁ?‘iaﬂumjuﬁuasm
fanumanisionnnm Uszaunisal uazadessauluuinsszdunsesnadniou Tnogadnwasildsuasuuy
Wadvgefian 1éun Excellence (X = 4.07, S.D. = 0.84) 938378 Expertise (X = 4.04, S.D. = 0.82) uag Ethical
(X = 4.01, S.D. = 0.90) HatiapAAZDITY Vanhamme, Lindgreen, and Sarial-Abi (2020) Fawuinguslaangi
Tani3ulsinauAniu Sustainable Luxury Wag Ethical Consumption agsdaLau ilawfisuiusainng Suan nau
Foglulsumalnedndinnuddniunisudnmamienuaans (Excellence) Fafunaninimusssunis
Uinsuuuieldeiituanuldlauasanuduiudszozen Sefoiduendnvaliamzvesudunlnefiunnsdisain
gl5y wonanil Experience (X = 3.97, S.D. = 0.83) Exceptional (X = 3.96, S.D. = 0.95) way Exclusive
(X = 3.74, S.D. = 1.04) usfazegluszdvann wisldrnudsnuuuinsgiuigs vansifiufenisdemaing
u'gmwﬁahaﬁum’mﬁugmmamﬁasqma

Tawagu naudiegslimnuddyiugudnvazvesnisond sauuungvslunnfidluszduann
Taglamesiuanuudaveosimsuasmudengesdieadn dsazviouismumanimeainesiisins
Aunsmuszaunsalindosediuuaglinuartuaiesssulunisviondion nadenanaenndesiuuuiin
Meaningful Luxury fisssnumgnalugiususzaunsalfifinnamsnemnnnining LLaszJuﬁyug’mﬁwﬁiyiumi
AnseiBrEnaTemaRnsLasmNFasnsHomssUSandn BNz van eaivnslududaly
M319A 4 waMFIATIEiNIsInneE AR AT ISR UTiEILUUMINTT (5Cs) TidBvEnaronudnve

VBINIHOUNYIUUNNT (6ES)

Auus B SE Beta t P-value

anmmmwiauﬁmmwgmﬂ 0.774 0.056 0.749 13.871 <.001%**

(5C’s of Luxury Travel)
R=0.749 R?>=0.560 SEE =0.517 F =192.396

** p< 0.01 dvdAgnsads




83

275875AAUIARN UL INGINITINNIT UNTINEIRENN YA TFITNT

Ui 12 avudl 2 1iounsngIau-suanau 2568

A3 5 HANTIATILINTANNDLNYANVDIANUABINITNTVDUALIUUNINTT (Needs) ilBVEHAsD

AMANYEYDINTVBUNLINUUNINTT (6ES)

Auus B SE Beta t P-value

mmé’fmmimivimLﬁa’gLLuuwgm’l 0.863 0.035 0.896 24.736 <.001**

(The Hierarchy of Luxury Travel Needs)

R=0896 R°=0.802 SEE=0347 F=611.848

** p< 0.01 ldAyneans

WenAaRUaNNAFIUN 1 way 2 FeTlAT1eRingAnTsunsvisieluunng (5Cs) wagAy

ABIN1IN1TVRUNEIUUNINT (Needs) HiBnSnasan1siuiauanvurvainsiouielLuungns (6Es) ialil

I o

THedslamniumsliasginisanneenan Weasvieunansenulunmsiuvesusazngudade (13l 4 uae

N

e

A5 5)

HANNTAATILNUIING N 5Cs Lavidnasan 153U 6Es agriitludfgmneada (t = 13.871, p <.001) lag
fiAn B = 749 waz AAnuasalunseSuieANuLUTUT MY LUSILeYT R? = 0.560 (W3e 56.0%) B4
agviousTAUBvENAlusEAUge (gensnsdl 4) maﬁwéﬁ%iﬁﬁudwwqaﬂiimmﬁ'ﬂviaqLﬁsqwagmw TnelanIza
nsid3ed (Content) wagmsuiuuszaumsalianzyana (Customization) siavswasenssuifednuazai
spgnTegnadaiay el Sasfeuinsraumsniidnieaiiolldsuldifieninandsidnnienlasglviuing
Wit usdafnannisdenassuazmafiduinmesineadivuedunsaissraunsaidusie

Tuvaug?t Woliasgvinaves Needs wuindmnuduiudideuaniunsiug 6es egreiitoddymisada
(R = .896, Rz = 802, F = 611.848, p < .001) InediA B = .896 (1151971 5) nan1sinsgridenaauandlimiiugn
tvieaiemgyninglianuddyiunmadenlestuiiuluanuiivieadisn uaznsiannsauiuussuszaunisol

o

o Tnapgaunnsonissuinernunne aeandesiunnliuvewmainveuiisivungnisiuadengduilan

Y Y
q/bLSJ o =

Lilduanwmanumgnnialanningvsernuiuilesiiesegiafien widunsnevauswudainisnigly lag

q

ﬂmmé’fammumﬁﬁwﬁwﬁLfJuLLiqmé’ﬂé’fuL%ﬁm%mmﬁﬁwumdw@'ﬁ‘[m%mnLﬁuﬁﬂaﬂwgmw

M990 6 HANTUATIENBVIBNATIUYRINOANTTULALAUABININITVIBUNLIUUNGUT (5Cs+Needs) Hilsio

AENYIEEAYYUBINTTVIDUTIEILUUNINTT (6ES)

Auls B SE Beta t P-value

anﬂ'ﬁ'ﬁmﬂ’]iViENL‘ﬁEJ’JLLUU%EMTI 0.154 0.057 0.149 2.699 .008**
(5C’s of Luxury Travel)

ﬂ?’]&l(;]j@Qﬂ’]iﬂ?iViENLﬁFJQLLUUMEMTI 0.753 0.053 0.781 14.121 <.001**

(The Hierarchy of Luxury Travel Needs)

R=0901 R’=0.811 SEE = 0.340 F = 322.293 p <.001**

** < 0.01 fdodAyn1eana
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iWeTiasevidadesuiuvesiudsngAnssuuazanudosnislunsiuinadnvauzdidyreinis
vieuflnuungnreuanuigiud 3 §35eldldeneilnnaonnosnaniisuiseiaisvesiauls 5Cs ua
Needs 1l3aefuluaunisifien nausingilunaianunsnesuisanuulsusiues 66s Tigads 81.19%
(R? = 811, SEE = 0.340) waeiiiudfynieadfeesdoau (F = 322,293, p <.001) dlowFeudieudn B sewing

£

Aaunds nuIn mmﬁaamsmiviauﬁmquwgmw (B =.753, t = 14.121, p <.001) AdNTnasan15TU3
@mﬁﬂwmxmivimL‘ﬁsnLLUU%gmwmmﬂ’jwwqﬁﬂiiuﬁLLamaaﬂr;humiﬂizﬁw (B =.154, t = 2.699, p = .008) ER
Fitudaunumvsausegdlaniely muaants waranuidniinevaussnnudesnisdednesinyiouden
wuungnsnduladendnlunissuitenunnsvesUssaunisnl

wifidn Rz vedluinaareglusedugs uwidlofasanlubufnasdfiuindausie 5Cs way Needs
IAnuduiuslnensanuaauls 6Es ei'faa”auaaﬂuﬂiammﬁmLﬁmﬁ’uﬂum Meaningful Luxury 39vil#iAn
arwduiuslussdugadudosnd uenaint I¥nsraaeue Multicollinearity wéawudn VIF agszuing 2.27-
5.29 ua Tolerance 9gj531319 0.19-0.44 Feogluinaisiunnsgiu (VIF < 10, Tolerance > 0.10) Buguinlaiil
Jayeudaiudedeusswineiulssaseluluea

nMsliaszsidnsnasauluaunisannesiieatunendlhidiudn uinginssuiiusngaieuenves
fnvioaflinuungnsiazazvioufianeuisussnsuesnssusnadnuazvessie s isluuungns uAdeil
dmininainduiussmdndunglusgisarudents Ssagviousedumiuaiants arwiEn wasmei
tnieadivanarn sidfeiisduduiiniseonuuulszaumsainaviesfauuungnnmaiuiuainanudila
Tudsiidnienileafieans wnndinismevauesenginssuiissegruiien natlaenndastu Ye and Kim (2024)
fidnwtnvieafiieieny Fusonuaznuin amnudesnsiieensual wu auasuuaznsiBerete Wudviue
direansuiaumns vauzfidaudunsdiuiunuues Gursen (2024) luglsy Fatfuniufitewuazany
anyTaiLUUAUgUYIEY (Aesthetic Perfection) snnndusagslamelu wenand dasviounultuninuden
WA “Material Luxury” Tdg “Meaningful Luxury” 67'}@Lﬁu@mﬂ'wL%ﬂ?a‘sﬂ,aLLazﬁaﬁsmmnﬂdwmw%‘lm%fmq
(Skift Research, 2023; Vanhamme, Lindgreen & Sarial-Abi, 2020) lagluusunlng ﬁfﬂﬁauﬁmwﬂﬁ@mmﬁu
Uszaumsaifiasy Uaanse WaEdANUMINYIANIZYAAS

namilpgasy Mmadnssiuuusndlfiiui anufesnts (Needs) WWutlafofidmasgreddoddyuas
nsndsigaron1siuinudnuasesnisieaiisauuumngus (6Es) luvaed ngAnssunisvieadien (5Cs) §
unumasuluanisaiauasvenguszaunisal Imaﬁaaaqﬂa%’aimﬁ’uazﬁaumwmaaﬁnviauﬁm%gsmlmqﬂ

Tniuespungnalugiugdszaunisalnngly wnndduanseanaiguen

6. d3UuazafiusenNanIsIY

NnnsAny Al gideyanuauuigiu sansideasieuliiiuin mnudeamsaeluvesinvieadien
LUUMIW1 (Needs) SunuwlumsimuamsiuironudnuuzdAnueinisvieaiisanuunnm (6Es) innin
waAnssuiinanseanniouen (5Cs) aenAdasiutuifinves Pine and Gilmore (2011) fina1991 ARumgns

cala ]

Tugalmdlaladuiissingriouins uifensesnuuulszaunisaindnuainiadala lnednvieaiieawuungms
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Tugelmifiumemisiiandstu liltifissenuiuiiosnisusn uifimefnssuzdalidvinasonmsius usen p
fishnianudesns Fiiduihdsidnenfisuuunvsidendufismassiiouresaufoamsnigluwinty
Lilvanmaudnueanisiuiaumans Snussifuvisiuidanade Aranuanunsalunismeinsalvestluiaa
gaunn lunnaunigiu (R2 > 8) avvioufunnuaenndesasiuusdunasiuusnalussiuiiiung Seaduayu
TassedraumnAnvesmidfoildifuogd

mssfAUsENamuaNNAgIL 1 namTilesziuansliifiuigiinssunisviesfivauuungu (5Cs)
fidvswaren1ssunadnvarddguosnsieaivaluunivi (6Es) FeaonndosiunuiAnved Pine and

£

Gilmore (2011) #itH1n1seenuuulszaunsaiiuilavesmsainsnnudnugsilugalwl uenani malden

vilnaRanssuiifidonianenu (Content) wiaUfuusisnuamiasnIs (Customization) WAAIAIAILNENE M

yosinvieadiealunisadne Sense of Exclusivity Tiiuuszaumsaivesnuies (Wang, Sung, & Phau, 2024)
nMseRUTENanUANNAgILA 2 AuFeInsMSTeaTitILUIMIAT) (Needs) TivEnasniigasonis

[

u¥nudnuazddgueinisvieiisinuungus Saaenadesiu Yeoman (2011) fina1ain dnvisafisiuuy
MEWEWiﬂlﬁLLﬂN%?ﬂ’J’]Mﬁ%WAﬂa‘U’]EJLVI"lijgu keI adudIuds duan wagnsgualANITYARS KA
nsfnmdsdinanudesnadufndndundnlunisiuinnumngne Gsaenedesiunumes khan and Rahman
(2017) fguedn mumgvsilugelmifeufuguamsdslawazensuananiauuiiosmeing

I

N159AUTIENAANENNAFIUN 3 1187LATIEVTIAUNUIIAINABINITNTVIBUTEIUUUNINTT &

Snswainnimgiinssunisvissiisanuungusiegstalau wsivisaosuUsasiedAamnaadn §9idul
noANTINATANARON1TTUTAIUNINT uifduisssadnsaneuenvesaudesnsmeluiity muddeiss
atfuayunAnUes Goor et al. (2020) finamin armmensdsszaunisal (Experiential Luxury) finlédFuns
Usziiunuanlngdaananuidniineulandtindiudunnninmdnwalneuen

NnRaMSANTINUIIANLFDINSVRNTNYiDNisILU UMM (Needs) SiBvBnainnnima@inssu (5Cs)
sonsfuinudnunizvsnisioniianuungn (68s) tu asvioulifiufemsdsuiuwemanavioaiinslu
Uszmelngann “anumgnaiidusiodls” d “anamgusdifisnumane” Insenglunguiivioadsmgynlned
Tanuddnyfuamasy ammndudinia miguaamizyana uaznsieslssiusndnualitesdu

ey aagsRansvisaiisvesing stwansided lUldiduuuimidunisesnuuuuinisuas
wanfarifineulandusegdlaidsdiningvesgndn wu msimunlusunsu Private Wellness Retreat, Tsunsy
Cultural Immersive Luxury, kagn15lAusn1siuy Data-driven Personalization fanunsausuuasulaniy
ATRDINIITIEYARS BuiReaty niasgarslinansideliduuamadulens Woduasugmamnss
visufiwamgneldnseu Value-based Economy Tassjafumsianidumaevioniismgidsguaim (Wellness
Routes) wagidumevianienausssusivads (Cultural Heritage Luxury Routes) ﬁL%amImﬁ’usqmuﬁaqﬁu
o989y Bnvis msdnstilassmsdaadudusznounamsinglusedu SME liuumsgiu 6Es wazysunnsiy
ESG Lﬁamﬁﬂﬁulmgi@uéﬂmﬂ Luxury Tourism agn98s8iu
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Abstract

This study examines the influence of digital marketing activities and influencers’ attributes on
consumers’ purchase decisions through the TikTok platform in the Upper North region of Thailand. A
quantitative research design was employed, with data collected from a purposive sample of 400
consumers. The data were analyzed using descriptive statistics, correlation analysis, and multiple regression
analysis to examine the proposed relationships. The findings indicate that digital marketing factors exert a
strong influence on purchase decisions, with content marketing emerging as a key driver of consumer
engagement. With regard to influencers’ attributes, trustworthiness and expertise are identified as critical
factors in building consumer confidence. Hypothesis testing further reveals that both digital marketing
activities and influencers’ attributes have a positive and statistically significant effect on purchase decisions
at the .05 level. In addition, the results highlight parasocial interaction as an important mechanism through
which digital marketing and influencer-related factors shape consumer decision-making. These findings
underscore the importance of adopting an integrated digital marketing strategy that combines creative
content development with deep, influencer-driven relationships to achieve a competitive advantage in the

modern digital marketplace.

Keywords: Digital Marketing, Influencers, Purchase Decision, TikTok, Parasocial Interaction
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a¥ansmsgviiniuaznisueaiiu (Visibility) ludduusn eanmszdunulunisumendeyavesiuslag way
asuanudesiudesiuriiunisussandldmady (keywords) fifiuszAnsam (Ledford, 2015) wiensvin SEO

Soinnssuiuda arurimedidudalufomsBeuaniugain e’ § HEe" (Pulizzi, 2014) Fefesiuindon
fensdweuiilomiifigan (Value Content) wazfianumnesaduilag uudndnaiaensuiunisyadi
anudesnIsuazAnNazaanlun s fndndasiniundnns 4Cs (Lauterborn, 1990) Ingianizegied slu
vumvesianiasalvalfideniiaddndsraumanisnanmundszendld sdradussuu dalugunisiam
wmsgundafus st muanagnssmAangy waznisvenedemedadminegszuveeulatielidngs
nautvneldegiausiugn (ruieu Suinvy was guu indning, 2566) Urngnsaitasoudaauriulinea
TikTok Shop fina1un1sdeansuaznsmdvduudedsaudndeiu ensuaussmiuaianisvesfuilaa
afelmifidosnsuszaunsaifidnasauaz i luunamiosuiien

wurAnuaznguieaiudunglouwes (Influencer)

sIngIuMannuvesiidniwanisainudn (Influencen) aansasduneldsenguiamiuiniefioves
Wha$a1s (Source Credibility Theory) ﬁyqﬂﬁ%auaim Hovland and Weiss (1951) lagnan391 & $uaisi
i asTiiudlaldunn Weunasdeyarnarsamisounauedteslddn fanug muaansa Ay
Undefie ulufinsivszaunsafludeiiuvasansiingndisds Jemnidefevesundsasuseneusedia
ddgyAe ANUIANUTINIGY (Expertise) oz defia (Trustworthiness) aamﬂé’aqﬁuﬁﬂwﬁdwﬁﬁmw
ArwAnfeyararioasdnsfiddneninlumstinaruAaiiuresais sumy Rose and Kim (2011) Insiazlu

o Na Y a

fnavesmsnannaviangisvsnavihmihidudiUaussiiusaglideyaldnieniuuusudegsadinaue naln

MaInIneivilvisugouesidvinamienitdenudy Aenisadauduiusiuaiuduiudiaionass

(Parasocial Interaction) AMuvguijved Horton and Wohl (1956) &naliiinauianinddauasyniiuaiounuy

Yo 1

FAnduwnanWeTuidun1sdeatsaemngeg e TikTok uanaini lunmsuszidiudssansanvesiisvsna ul
walulagazidalianunsaianaidsUsunanuduarad Wy seadinnurionIsuss wiknuwivearuduld
dnsnadesedenmunimlunisdearsuarnsasudeyavniansinitewienituaraialy iiesnwinwanval

waganunmmsdsanlunishiudnlaguilnalaegsiusedvdnagaan Frebers et al. (2011)
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u.uqﬁmu.a:vnquﬁLﬁ;mﬁ’uns:mumsﬁmau%%ra

Kotler (2003) nd1¥i1 nszurunisandula vesj uilaaudaryanadauuandeiy uazidaudens
uanaitu Tneguslnmesuumemsdeaulatofidusdiuduneu Idud 1) mesusilam (Problem Recognition)
fupeuil suduidofialaaddninfenuuansasaring Aefteennliidy’ fu Aeitdaduey” anuddniasnsedu
THiAamnudesnsiisgmaudmisusmsunuilviyvvioidandud sivinlu 2) msdumdeya (nformation
Search) lasuidamuda fuilarazSumdeyaiioysznounisdadula Tnsazisuan deyanely Ao 1wy 9n
Uszaunsaldiuiaiiaelddudadnendstumnneu uiddeyaliiieme faglum deyameuen iianfu 1y
gounuNeuvenseuA s1uiindumesiln vdevdeyannunaslauaneiie 3) msUszdiumaden
(Evaluation of Alternatives) vsanmusadeyaunuds fuilarsideyamatiunssdiusiouiioutendeds
osustazmadon lihandunna® s erudun domunhdeievesusud Tuiunouiifusinaazdniden
Fudoniiafiandimsatuanudesnsvesiaesnniian 4) madadulade (Purchase Decision) Tumeugnviedi
filnrasnaladoniastodudvieuing mardulassunnistulunanssnvvesdud Audiuiseg1eone
TH1aa1Aauu 5) noAnssumdsn1sde (Post-Purchase Behavior) nda1nd auagldldsuaudn fuilanagldsu
Uszaumsaiads Ss019asvil Ranela vie ldfimela mnwelafasfinmstod wisvenseludwanliaudy
witlsinelafternarlsidedndnuaruondeludsay

NSOULLUIAR

=

AIduladuasizinazysannmmguiiuvanideluee iieasinsevuuifatunisinu Tngigeulew

Y
yaa a a

wUIAUNITNAIAAINE (Digital Marketing) F3UsznauAIY 6 AREDY LazAILUTAUKLLBNSNaNI19AUA

U
¥ o

(Influencers) T9UsENaunY 3 AANaN WienageudnSnandnenszuiunisanauladiadunn 5 Tuneau NI

Yoanne TIKTOK vasiuslaaniawilensuuy uandlunseunninnuldesieazdenlunini 1

fauushu faudsnu

n1snanAana (Digital Marketing)

- MslavUILUUIE R URBARN

- Fodnuooulal

- annIneBLannseind

T nszuaunsinauledodudn

- ATRINTIUIN - MITUIANUABINTG

- msmanadailemn - MIAUdaya

- MsUszidumadon

gilanswanieadudn (Influencers) - mysnaulate
- ﬁ?‘lm’)’]m@;ﬂ?ﬂhﬂ’ﬁi’ij]’?ﬂﬁ] - Wg@ﬂjﬁuué’qnqjsﬁa
- AuANNIANTINY
- FruuFauiusuuuistidaudaumadan

AN 1 NTDUMNAALUNNTIRY
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4. 3Anliun133Y

Uszrnadmune lunsinwiadell fo uilaefivininerduegluiiufiniamieneuvuvessunalng
AsouAay 9 Jamin Lo Wedlnal d1mu d1U19 ansind wns U1 welen Weesy uazudgesasu wagilusein
n159 oA ud T aaNN TIKTOK Tugae 6 Wiouiiiiuun tnslinsuduauysesnsiiutuou (Unknown
Population)

nsfvuavuIANguR1881e TuIndaeY 1uiwIAlnes19Bsgasues Cochran (1977) Aszdunadesiy
Yovar 95 warsziumNAAAIAABUTiBexTULS (Margin of Error) Yeeas 5 Galduunanguinesnsduau 400 Ay

Asmsguniegne 1935nsquuuulienduauuiazidu (Non-Probability Sampling) tnagiiunislu
é’ﬂwmzwusi'?umau (Multi-stage) (31191nN"1518NA0E19UUVII123 (Purposive Sampling) lafinnsesianz{7id

Uszaumsal@odud i TIKTOK 21ntuly msdusiteg1anuulaini (Quota Sampling) Livensganedadungy

A8l dAAA BINUTLIAUTEIING LA AL AVBINAMLIDRDUUY AL 1AL EALUASIN 1

A9 1 IUUNNFUFIRERIUTINIR

AWIN U (AU) dndauuszyng (%) NENA8E19 (AY)
el 569,000 31.50 126
amu 126,300 6.99 28
114 221,100 12.24 49
ARG 119,000 6.59 26
Wy 117,900 6.53 26
Uy 130,600 7.23 29
NzLe 123,700 6.85 27
CENEA 335,700 18.58 74
wiigosaou 63,000 3.49 14

39 1,806,300 100.0 400

=

nsETLATHAIIAMATNIATa T3 TY

13 padoft ldlun1sdiun1sise Ae wuuasuniu (Questionnaire) 4 3af e inguszasduas
nsouLwInNARTIt LAty Tnewdsesnidu 4 du

druil 1 dayarnly dnwasuuuasunuduuuunsisaausenis (Checklist) $1uau 8 4o

il 2 %a;gaﬁmﬁumimmmﬁ%ﬁa (Digital Marketing) Usznausie 4 fges lawn ANuAeIn1sUes
Fulam fuvu mNazeIn waznnsaeans samduou 12 9e

duil 3 Jeyaiefudiidvdnanisnnudn (influencers) Useneudhe 3 fades loud anidede
mBmgy mmdagele wagnstuFausiug sawdwau 9 de

dwfl 4 FeyaiRenfumsiaiulafefudrnudesms TIKTOK: asaungunssuaun1sdindula 5 dunay

31U 10 U9
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Taeludandi 2 89 4 WumsTawuuUszanaen (Rating Scale) 5 szduves Likert (Likert’s Scale)

nMsATRdaUAMININLATEIia IRl

nyradeuAuAsudaiien (Content Validity) Inefid saviqdiuau 3 vivu il ofiansmna
AUABAAIDY (Index of Item-Objective Congruence: 10C) Nan15UszIluNUIN Yamn1uilan I0C agsening
0.67 - 1.00 Feganinunasiunsgiuil 050 anduthuuuasuamlunaaoddd (Pilot Test) funguiogig
AfdnuarlndifAsatudiuau 30 ¥a uazdiaseriardulszAns weani1vesnsounia (Cronbach’s Alpha
Coefficient: o) namsieinuiuuuaunisasuarMeduiidiandodusy sswing 0.753 - 0.886

HUNaeiNausule (o0 > 0.70) MNLLUINIAUB Hair et al. (2010) A5 19nabul

A15°99 2 AIANLTRLUTDILUUEDUAN

Uady Cronbach’s alpha
N1INAIAAIYIA 0.813
HHANENanIALAa 0.886
msnnauladodum 0.753
NSAUITIVTINVOLA

HuTumndeyarutemesulall (Online Survey) Ingld Google Forms iwaunsiuasotedsnu
ooulatl (Facebook uay LINE) Tuganguutimmne duilunssevinetuil 1 nsngiau 2568 fia 30 Augneu 2568
(samszazia 3 Wew) ieldteyansuiu Sshunnsaaseumiuanysal (Data Cleaning) AouvinTiAT1LH

adanlylun1siwsizvveya

nuATetuvsmsiesidoyaiiu 2 daw Tdud (1) adfmssuun 1 Adosay wavardulonuy
WNIFIU waz (2) adfdaayanu laun nsiesgianduiusveaiiesdu (Pearson’s Correlation Coefficient)
[ onmaaUALEIT S SEWINSFLUS (Cohen, 1988) uayn1siiAsiznnnsanneenyAn (Multiple Regression

Analysis)

a o

5. NAN1338

dayanaluvasnguddagne (Demographic Characteristics)

a & ° P "’ a a & v

HAN1TIATIEVveYaTRlUveRaULUUAR LAY F113U 400 318 wuddulvgl Juwands Andufesay
59.0 fl91g35xni19 41-50 T Sovar 33.2 aruszauntsfinwaul3gginsidudiuniniisesay 52.5 dwmsu
Qildnn dulngjondeegludmindedul (fevar 31.5) Ussneven@nwinauuign (Fevay 53.0) uagilsele
WA EMBLABUTENING 10,001-20,000 UW (Sawar 42.5) TudrungAnssun1sldanu TIKTOK wulng neu
wuvaeuawadulugldnudulszdmniu Guazwatanss) Andudesas 69.0 wazdoudiszrduaeiigisnis

WVURuYUa1891e (Cash on Delivery) Anilusaway 46.3
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AMFIATIERAUTTZAUAUAALAN (Descriptive Analysis)
A19199 3 ARde @a2uleuuunInggIu W eIfuaIunIsRaInAda laun n1slavakuulIneluasndn

Fodsrunaulayl aavunedidnysedng BUled N13ATRIMLILIN (SFO) KaznN15MaIALTeLilam

AINANARING X S.D. sTAUANUAALITL

1. MslavuLuUIgRuseAan 3.97 0.851 170
2. Aodsnuoaular 3.99 0.794 110
3. Ipnsnediannsednd 3.91 0.862 170
4. Viules 3.97 0.848 1N
5. MIATOIULIN (SEO) 4.02 0.825 1A
6. mnanlailem 4.09 0.792 1A

394 3.99 0.756 an

913197 3 wud guslaalinnuddgiv misaiaidva lunmswegluszduunn (X = 3.99) lauild

nlasuarudAggegafe MInaindailen (X = 4.09) seae1fe NM13ATEMTIRIN (SEO) (X = 4.02) Tuvaigi

nMsRaIRHuIAnLNeBannsatindlaAedssnfan

q

M1919% 4 ARl adudosuunInggIu NeItuAURiBEnan1eeI AN (Influencers) Lo AuAIINgALS

win13tinele duanuianugngy wagiuufduiusuuufdidusiumsdiay

HHANSNaN19ANUAR X S.D. STAUANUAALITLY
1. dnuanugamsuinishinga 4.03 0.693 )
2. UANUIANUTIUEY 3.99 0.725 )
3. FruufduiusuuuAstidiusimmadany 3.81 0.841 1N
594 3.94 0.716 Tl

911015197 4 wansliiudn Yadednu dl8nSnannsaiudn egluszaunin (X= 3.94) Tneguslaald
AU ANUAAITUANITLINNGTA gafign (R= 4.03) auandmeauiaudiug (X= 3.99)

M990 5 Ay audoauunnsgu nedumunsdaduladedudn laun nsfuianudesnis nsAum

Joya NMsUsziliunaion msdndulate uaznginIsunaN1sTe

nsinauledodud X S.D. sTAUAMUAALTL
1. M35U3ANUABINTT 4.03 0.816 1N
2. MIAuMUoya 4.11 0.779 10
3. MsUszifiunaden 4.08 0.800 11N
4. mswadulade 4.06 0.823 11N
5. NgANTIUVEIN15T0 4.07 0.721 110
394 4.07 0.736 4N




99

275875AAUFIARN UL INGINITINNIT UNTINEIRENN YN TFITNT

7 12 avudl 2 1ieunsngIau-suanau 2568

31NA519 5 nudseau nsandulae lnesiweyluseduunn (X= 4.07) lnedunsunig uilaalv
ANudIdaEnfe N1sAUMITeya (X= 4.11) 58989170 AUNSUTEEIUNILGEeN (X = 4.08) WagAungAnssy
MHINI5P8 (X = 4.07) Mmuafu
A1599 6 MTIATIERAandunusiieTdu vesdadunisnainddviakavd idninanisaufniidinase

nsinaulateduArutos TIKTOK veusinaniamilonsauuu

fauds nMsnanaAdvia | giiBviwaneaudndl | n1sdadulatedudn
FUNIRAINAINA 1
AUEIBVENAN1IAILAR 0.589%* 1
grumssnaulededudn 0.732%* 0.711%* 1

** syeutiodAyveada AseAu 0.01

Yaa

INAIT19 6 RANITIATITRAENFUNUSINBSETY 299U378N15AAIAAIN ALALEL DN NAN19AINUARTIL

Y

' U a

Hastansindulagedudnr1uteme TIKTOK vesuslnanamilensuuy nuin anuduiusvesdadunisnain

Ly yaa a a

IauazgiisninanennuAnfinadenisandulatieduAniudemis TIKTOK vewuslnaniamienauuu

Y

)

Y o w aaa

wudn sudsynadanuduiusiuluiamsuninuageglussauniideddynisadiansedu 0.01 lnganuduius

LR v

aa v o va 1 o

581719099 UAIUNTAAIARAINANULLDNTNANIANUAR TAandunuswingu 0.589 agluszauurunans 1ied

Y Y
Yyaa

msldnagnsmenisnanddviaesadivsednsnm Alwwiliuisvdwanonsdenldiidvsnannudaiunis

Y

Tslundud waranuduiusseninmsnatafdviadunisinduladedud daranduiusivindu 0.732 aglu

aa o

FEAUFY WAAIINITIINTNAIATTAI TIKTOK dinalaensiengAnssunisdnduladevesuslaaluniamie

yaa a v

MUV UavANuduRUSsenIEidnSnananuaaiunisindulatiodud frmanduiusiviiiu 0.711 saglu
sEAugs wanaduilaalianudidgiuanufaiu duugid n3e338ud19ndidnsnansanudnuy
TIKTOK 1Jupgnaunn sflarduuseansanduiusvesinuusdasyilalaiiniu 0.80 Feusdiidesduinlidddaym

mmﬁmﬁuﬁ‘iwdwﬁaLLﬂiqaLﬁ‘Lﬂ,‘U (Hair et al., 2010)

A15199 7 NFATIEFANNAUNUS ST Dasy

o Collinearity Statistics
nuds
Tolerance VIF
PIUNIIRAINAIVA 0.636 1.330
AUEHBNENAN1NAIUAR 0.653 1.530

INAN5199 7 Han15RII9@aUAT Tolerance wag VIF wuln A1 Tolerance 1AUINAT1 0.10 wazan VIF i

Adeendt 10 Tuynduwds Jsasulaindeya lfidagvianesiudunsmy (No Multicollinearity)
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M15199 8 MSVARRUANNATIUNTIATIERAUaAneeTInY AN vesdadunisnannfdvialar i ansnanis

ANUAniiNasansRndAulageduANTuYeImNI TIKTOK vasuilnaniawidonauuy

Unstandardized Standardized
Uade Coefficients Coefficients
B Std. Error Beta t Sig.
AAad () 0.469 0.136 0.001 .000%
AIUNITAAINATNA 0.465 0.036 0.480 0.000 .000*
AURIBVENAN1IAIILAR 0.441 0.038 0.429 0.000 | .001*

R=0.810, R* = 0.656, Adjusted R* = 0.654, F= 364.258, SE = 0.43329

* szautiodAgyn1sata Nszau 0.05

NA191971 8 HANTMARBUANLRFIL WU FuUsBassiaesaannTuiunensainiiadulatodudn
§%ouay 65.6 (R%= 0.656) agnailteddaymsedn (F = 364.258, p < 0.001) munemuin fuUsdasziandn
a1u1snesuteanuwlsUTINve s UsIulivindu Sovay 65.6 lunaefian Adjusted R? ﬁmasﬁ 0.654
avviauliifiuinuuuiiaesdinnaiesuar USuldlaRudideRansansaududssudie fuusdunisnaie

o ' =

Iadidnsnasgeiidvdrfgmenisinduladedud lnefarduUszd@nsd B 1Ay 0.465 wayan Beta 71 0.480

)

a a a

ansnaideuinegluseaugs taedian Sig. iy 0.000 wansdisleddgvadiifisyau 0.05 uasdudsaugs
BVBwanIIAUAA AAENUTEENS B 111AU 0.441 wagen Beta WNAU 0.429 WianAT Sig. WU 0.001 WaAIIN

a1

fdnsnasangAnssunisandauladeegslivedfy wasdan Fwindu 364.258 da1 Sig. iU 0.000 wand31

a P o o a

wuuiaesanaesdmraminumngausasiidedAgneads avuldaindadedunisnainfdviauasyd

o

¥
A a v o

dviznananuda ddudrdgymsatasenisinduladeduiriiunnaniasy TIKTOK veguslng deenunsaidey

Yo

aunisnensal benail

o

¥ = 0.469 + 0.465 MUNITAANATIA + 0.441 URIBVENANANUAR

a a o
6. @yUuazanuingnan1sivg
Han1sAnwdadedunsnainadviadensandulateduisiugeanis TKTOK vasuslanniamile
nauuw wud agluseauinn lnedadedunmsnainddvia lunmsiuiinadeduslaaluseavann lagiin1snain

Wadenuduidladdgyiian dejuslaaliaudeduluidenifiasislaedldase uinniinislavun

a ¢ acs

1A8AT9 5998901ABUTLANS NNVBI N15ATRINTLIN AYIETAAUMAUAINIULEULTINUTBASIITATY TIKTOK

1 |
o

#ogsirns uenanil maiudsiefidonlesludmiiuiiifdoyadaaunasiifias uiu Sudutiade
asufinszduliiAnnisdadoldass ludruves {Tdvsnansanudn wuinddninaluszduanniguiu
Tasanugasuinislinede Wuaadnuvaziduilaaliniudidygean n153398udeg1emselunsann
wazfinnudanutnglusiaud vusfivfduiusuuuisddiusumedny Tdmddglumsaiiusegele
Tuslneoenatfuayududiignuugih dwiumsdnaulatodud vewfuilaa wui dunoudiliauddy

wnfigafie n1srumteya lnednaveruneuluuikar3INgLTauly TikTok Wiedseneunsdnaula neuss
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o ' ' o
A A o

Wgduneu nisUszdliumaden duduuziivesdurgouesiundede sislngAnssundinisdeiodu

¥
o v v 3

daddey winguslnalasuusyaunisalldd svdwmaliinnishigediluiui wiszwulavanlugewnafuiang
Han1InageUaNuAgIu dududi Medadearunisnainndiawazsd8nSnanieanudna dauduius

TuiirmsuandunsdedulatiedunegniiludAgvsads InesudsmsassauiuneinsalnisoduiengAnssy

v
= o v a

mssnduladevesiuslaanmamiioneuuuldt Sevaz 65.6 lnan1snainddviavssiivmindvdwaninninantoy

aa o i P P 3

agvieuliiuinsauraussnImsaanRavianugluiunislduanafiundetie fAenaansddgyiduniou

q
v

ganuguULNannasy TIKTOK laegreliuseAvinmesan awnsneiusienalinadl

aa o ' ' a

nansfnwdadesunisnainfdia wuin nMseatadallen WuladeiidAneiegeiian asvieul

Wi TIKTOK laenszavannunanesuanuduiisgnisidugudnaisdeyadudi fduilaalianulingda

Tnganizilomnasilaedldass W nMs33warnisandanislddua dedivananuidsdunisdndulate

v

wazairsmnuundofoliunuusud uenaind wgAnssumsdumvssiuslaaduuliudsunlasmin Google
4 TIKTOK Search 1ndu msfiuusufanunsn asomdusn dumslduesuiinuasAd i Judunagndddy
Tunisa¥rsnisueaiiu vaziieadunisldnagns Omni-channel fidoxles TKTOK 1irfuLivled Sua was
sruUNT2iU (Pay-per-click) Tiwad1esvaunsaliniste denndesiuuuiin gud wazauiseves Kotler,
Kartajaya, and Setiawan (2021) na1211 n1sna1afdia (Digital Marketing) Ao mimamqﬂiwﬁﬁaﬂ%ﬁam
(Content) ifluassusznaundnlunsadisnmaliuiguiing lnsmedemiinanangld daoifiuam
dndefiowazanulindamnnirdelavanlugluuudady uenanidsiaonndestu wwada vl uay
NUITYVB AN WalUTEAYY way Ty Uulasey (2568) nspaadaiiemeuiiomildndensualuas
ANUIAN flunumdfsiensiaduledoruweunaindu TIKTOK URNATRIRE Fruilomildnfsensualuas
audn iannidomiitiaue flanusaairsanunszaiinnienisiusdenmaesdud dudomiidu
Uselowd annsoivisuifisugunimuaraivesiudiduld drudomilianutuds anduevieyena
ffifeidss amnsnfaganuaulald nsiannsaisuiisununinuazsiavesiudduld daeain
ANUATEMINNTBNITTUS A UA1YDIEUAT LazdaanAR T uNUITEVEI gWITUIA NARTIYN (2564) WU
msvinlawanuuulinnuiiieafundndusiviolafaladvendvesuususiviousideeulatifiiendnual
nsadreianuluduauuifofeauiidedvsardsmarnonisdnduladoduduiosnnaruduseuuas
afladesnidiuiyanatudinmdnuaifaliusud dud waguinis shlfuslaagdlaludaesiilduiing
duAmvIoauInig

Han1sAnwUadeaugiianinanisanuda wudn Jadesuddansnansaudnegluszauuin lagdl
unumdAglunsains anudediu uar anudeiny guilaalilduesivinanisanude Wuiies3io

2 v oA e vy A o o« a & A d Ay o ¢ = ' o
duAn LLG}L‘LJuQLGUEJTU%WSLWUayjaw%aammmm'ﬁﬂﬁ] ﬂimuwmaﬂﬁ]ﬂa U{]aNW‘USLLU‘UﬂQN&?U??NWWQ?{QQQJ

= Yaa a a

Fadumnuianlnddnainauuszninagfuiinauasddninanisrnuda wdaglimeidndudunisduda

U

a a a

AnuyniuiiUasuannsinaudunisativayuduindiisnsnaneanudeuuzieguiule Geaenndeiu

v vYaa a a ° a

WWIAAYaY ¥ Y wag ¥ey Wessssu (2566) wuin Tulagdudiidvinanisminufndidnuiuisdy Neaund
Fodeadunidnludnuuazausssuninl Aawnsadudfidvinamemnudefidfanusazwisudoyalu
TIKTOK 161 vinlideyaiunandfidninansanudaiisiuauuntunulusmeauduilaadnludedinisinssi

Lazia15NeE 19 UADY MTlULIveIRUERiY ANNABY AL LTelie warAuuilindlavesdeyaiian
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Abstract

Corporate tax avoidance poses a challenge to long-term economic development, underscoring the
need for effective mechanisms to mitigate such behavior in the corporate sector. This study examines the
relationship between corporate governance quality and tax avoidance among companies listed on the
Stock Exchange of Thailand. Using secondary data covering the period from 2018 to 2024 and 635 firm-
year observations, panel data analysis is employed to investigate the proposed relationships. The results
indicate that corporate governance scores are positively and statistically significantly associated with the
effective tax rate, suggesting that stronger governance is linked to lower levels of corporate tax avoidance.
In addition, firm size shows a positive and significant relationship with the effective tax rate, consistent with
the arsument that larger firms are subject to more intensive regulatory oversight and stakeholder scrutiny.
The findings highlight the role of effective governance mechanisms, including an appropriate proportion of
independent directors, an independent and professionally competent audit committee, board gender
diversity, and well structured board subcommittees, in constraining tax avoidance practices. Furthermore,
the results suggest that regulators may utilize corporate governance information as a monitoring signal to

promote higher governance standards and enhance risk based supervision in the capital market.

Keywords: Corporate Governance, Tax Avoidance, Effective Tax Rate

1. Introduction

Regulatory authorities and government agencies widely recognize that tax avoidance poses a serious
threat to public revenue, as it diminishes the state’s tax collection capacity and, in turn, constrains national
development. This problem significantly undermines citizens” quality of life, particularly in developing
countries that heavily depend on corporate tax as a primary source of revenue (Koay & Sapiei, 2025).
Conversely, private corporations often engage in tax avoidance behaviors to safeguard their own economic
interests, since tax payments increase operating expenses. To minimize their tax burden, firms may resort
to illicit practices such as underreporting revenues or inflating expenses, thereby reducing reported profits
(Thanasotorn, 2020). From the perspective of agency theory (Jensen & Meckling, 1976), managers tend to
prioritize their own self-interest, especially in firms where executive compensation is closely tied to financial
performance. In such contexts, high tax burdens may motivate managers to adopt more aggressive tax
avoidance strategies, as increased tax payments reduce net income and exacerbate the problem of
asymmetric access to financial information between principals and agents. However, these managerial
practices may harm shareholders overall. Accordingly, effective corporate governance mechanisms are
essential in enhancing transparency and strengthening disclosure practices to mitigate agency conflicts

(Kovermann & Velte, 2019).
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CG encompasses various structural and procedural elements, including the proportion of
independent directors, the size of the audit firm, board gender diversity, board size, and ownership
structure. Prior research has examined the influence of these individual governance mechanisms on
corporate tax avoidance (Hasan et al., 2024; Kovermann & Velte, 2019; Salehi et al.,, 2024; Salhi, Al Jabr,
& Jarboui, 2020). However, empirical evidence that evaluates the overall quality of corporate governance
and its association with tax avoidance remains limited, particularly in the context of emerging markets
Thai listed firms are frequently dominated by concentrated, family control (The Stock Exchange of
Thailand, 2023), a setting prone to Type Il agency conflicts between controlling and minority shareholders
(Yabushita & Suehiro, 2014). Such entrenchment can blunt governance monitoring and widen the scope
for private benefits and related-party transactions. The consequence is greater exposure to tax risk and
more opaqgue reporting and disclosure.

To address this gap in the literature, the present study aims to investigate the relationship
between corporate governance and tax avoidance among firms listed on the SET. The study makes three
primary contributions. First, academic literature advances by analyzing the relationship between
corporate governance and tax avoidance in an emerging market context, thereby extending agency
theory and comparative governance perspectives. Second, it provides practical guidance for firms and
investors, highlighting how strong governance frameworks can reduce reputational risks, signal potential
tax avoidance behaviors, and enhance decision-making. Third, it carries significant policy relevance by
offering insights for regulators in emerging economies, such as Thailand, to design governance reforms

that strengthen transparency, protect shareholders, and foster sustainable capital market development.

2. Objective
To examine the relationship between corporate governance and tax avoidance of listed companies

in the Stock Exchange of Thailand.

3. Literature Review

Theoretical Framework

Agency theory (Jensen & Meckling, 1976) explains the contractual relationship between principals
typically shareholders and agents, referring to corporate managers. While shareholders expect managers
to act in ways that maximize their wealth, managers often pursue personal objectives that may diverge
from those of shareholders, giving rise to agency conflicts. In this context, managers may engage in tax
avoidance as a means of safeguarding their own interests, particularly when executive compensation is
closely tied to firm performance. Since higher tax payments reduce reported profits, managers face
stronger incentives to minimize tax liabilities, thereby intensifying the agency problem through the

asymmetry of information between principals and agents (Kovermann & Velte, 2019). Agency theory
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continues to be a critical framework used to analyze and address issues related to management
behavior, shareholder interests, the design of governance structures within firms, and the firm tax
avoidance behavior. Two types of agency problems are particularly relevant (Wong, 1988).

The Type | agency problem arises in firms with dispersed ownership, where managers act as agents
while shareholders serve as principals. In this setting, managers may pursue personal objectives such as
bonus maximization or job security, often engaging in tax avoidance to improve short-term performance
metrics. This opportunistic behavior exacerbates information asymmetry and may expose firms to
regulatory and reputational risks. Effective corporate governance mechanisms, such as equity-based
compensation, stock options, and active monitoring by boards are designed to align the interests of
managers with shareholders, thereby reducing aggressive tax avoidance. Nevertheless, excessive
managerial ownership can lead to entrenchment, empowering managers to exploit tax strategies for
private benefits rather than enhancing shareholder wealth.

Type Il agency problems are more salient in firms with concentrated ownership, including family
and institutionally controlled firms. Although blockholders can mitigate Type | problems through closer
monitoring, concentrated control may generate principal-principal conflicts in which controlling
shareholders expropriate minority investors. In this context, tax avoidance may facilitate tunneling,
related-party transactions, or transfer mispricing. Strong governance safeguards, such as independent
directors, effective audit committees, and active shareholder oversight, are therefore crucial for
protecting minority rights and limiting tax aggressiveness. Agency theory thus implies that governance
effects on tax avoidance are contingent on whether mechanisms primarily curb managerial opportunism
(Type 1) or constrain controlling shareholder expropriation (Type 1) (Bergmann, 2024; Panda & Leepsa,
2017). Moreover, prior evidence on Thailand indicates that many listed firms exhibit high ownership
concentration by family owners, implying that agency problems often extend beyond manager—
shareholder conflicts to principal-principal (Type II) conflicts. In such settings, overall governance quality
may play a pivotal role in constraining opaque practices and tax-risk exposure (Yabushita & Suehiro,
2014). This study therefore motivates an empirical examination of the governance-tax avoidance
relationship in Thai listed firms, where institutional CG reforms and ownership structures jointly shape
transparency and accountability incentives.

Literature Review

Good Corporate Governance refers to the systems, mechanisms, and processes established to
direct, monitor, and control corporate operations in order to ensure transparency, accountability,
fairess, and the protection of stakeholder rights (Efunniyi et al., 2024). The ultimate objective of CG is
to balance the interests of shareholders, managers, and other stakeholders while promoting sustainable

value creation for the firm (Jariyasuthisiri, Youngsook, & Krongten, 2024)
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In the Thai context, the Securities and Exchange Commission (SEC) introduced the Corporate
Governance Code 2017 to raise governance standards of listed companies in line with international best
practices. This code consists of eight key principles: (1) creating long-term sustainable business value,
(2)ensuring board accountability for company performance, (3) strengthening board effectiveness,
(4 ) appointing and developing competent executives, (5 ) determining appropriate remuneration,
(6) enhancing risk management and internal control, (7) maintaining transparency in disclosures, and
(8) promoting shareholder engagement (Phetruen, 2023).

From the perspective of agency theory, the adoption of such governance mechanisms can help
mitigate agency conflicts by strengthening oversight, aligning managerial decisions with shareholder interests,
and enhancing corporate transparency (Kovermann & Velte, 2019).Consequently, good governance serves as
a safeguard against opportunistic managerial behaviors, including excessive tax avoidance, thereby protecting
shareholders, and supporting sustainable firm performance. Strong corporate governance mechanisms, such
as, effective board oversight, the presence of directors with relevant expertise, and close monitoring of
managerial actions serve as safeguards against managerial pursuit of self-interest, including benefits derived
from tax avoidance (Beasley et al., 2021; Kerr et al., 2024)

Prior research on corporate governance and tax avoidance has largely focused on specific
dimensions of governance. For instance, board size, board gender diversity (Chernviriyakul & Srijunpetch,
2022), board independence (Chernviriyakul & Srijunpetch, 2022) and ownership structure (Jariyasuthisiri,
Youngsook, & Krongten, 2024) have all been examined, with mixed evidence on their relationship to tax
avoidance. Some studies employ more comprehensive governance measures, such as the G-score
developed by the London Stock Exchange Group (Yoon, Lee, & Cho, 2021) and report that higher
governance scores are generally associated with reduced financing risks and lower levels of tax avoidance
(Wongkor & Wannasathit, 2022).

Other evidence suggests that strong governance improves tax planning efficiency, enhances
corporate reputation, and increases firm value (Mueangjun & Jonfruk, 2025). Effective audit committees
also mitigate earnings management, leading to greater transparency and reduced tax avoidance (Almarayeh,
Abdullatif, & Aibar-Guzman, 2022). However, findings are not entirely consistent. For example, Khan (2019)
document a negative association between governance scores and stock returns, while Tania (2020) find no
significant relationship between governance ratings and tax avoidance. These results suggest that large firms
may leverage political connections to influence regulators, weakening the effectiveness of governance in
constraining tax avoidance.

Based on most of the relevant literature and grounded in agency theory, the following hypothesis
is proposed:

H1: Higher corporate governance scores are significantly associated with lower corporate tax

avoidance.
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This study will examine the relationship between good corporate governance and tax avoidance.

The conceptual framework is presented in figure 1.

Independent variable Dependent variable

Corporate governance score > Tax avoidance

Control variable

1. Firm size
2. Debt to equity ratio
3. Current ratio

4. Return on asset ratio

Figure 1 Conceptual framework

4. Research Methodology

Population and Sampling

The population of this study consists of 635 firms listed on the SET as of September 2025.
Consistent with prior research, companies in the financial and banking sectors (70 firms) were excluded
because of their distinct financial structures and business objectives (Thongchai, Srisawangwong, &
Putekunsakon, 2023). Secondary data were collected from financial statements and annual disclosure
reports (One Report) for the period 2018-2024. A data extraction of the Workspace database was
adopted to conduct empirical analysis.

Firms with incomplete information and those identified as outliers were further excluded. Outliers
were detected using the Casewise Diagnostics method, with observations exceeding +3 standard
deviations considered abnormal (Ariani, Hadiyatno, & Anam, 2024). After this screening process, the final
sample comprised 635 firm-year observations. The details of the sample are presented in Table 1.

Tools and Equipment

This study employs both descriptive and inferential statistical methods. Descriptive statistics are
used to summarize the characteristics of the data, including the mean, maximum, minimum, and
standard deviation of the variables. Inferential statistics comprise correlation coefficient analysis, which
is applied to detect potential multicollinearity among the independent variables, and panel data analysis
method, which are employed to examine the relationship between corporate governance and tax

avoidance.
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Table 1 Sample selection process

Criteria Number of Firms/Observations
Listed companies on the SET 698
Less: Financial sector firms (70)
Less: Real Estate Investment Trusts and Property Funds (56)
Remaining firms 572
Number of years observed (2018-2024) x7
Total firm-year observations 4,004
Less: Firms with incomplete data (3,369)
Final sample (firm-year observations) __635

The regression models were estimated to empirically test the research hypotheses as specified below.

TAy = Bo + B1CGy + BoFSi + BsDEy + B4CRy + BsROA; + €

Where:
TA = Tax avoidance proxies by ETR
CG = The corporate governance pillar score
FS = Natural logarithm’s total assets
DE = Debt to equity ratio
CR = Current ratio
ROA = Return on assets
B = Coefficient
€ = Error term
i = Observed firm
t = Time period (year)

Variable and Measurement

Dependent variable

Tax avoidance (TA) can be measured using several proxies, such as the effective tax rate (ETR), cash
effective tax rate, the ratio of total income tax expenses to total assets, and the ratio of total income tax
expenses to operating cash flow (Kerr et al.,, 2024; Salehi et al., 2024). Among these measures, this study
employs the ETR, which is the most widely adopted proxy in prior research (Hasan et al,, 2024). The ETR
is calculated as the ratio of income tax expense to pre-tax income. A lower ETR indicates a higher level of
tax avoidance (Hossain et al., 2024; Salehi et al., 2024).

Independent variable

Good corporate governance measurement by governance pillar score (CG) from LSEG: Workspace

database, CG is an annual composite indicator designed to capture a firm’s overall governance profile.
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In line with the LESG framework, the score comprises three core dimensions: (1) CSR strategy, which
reflects the firm’s CSR strategy and ESG reporting and transparency; (2) Management, which covers
governance structure, including independence, diversity, and committees, as well as compensation; and
(3) Shareholders, which captures shareholder rights and takeover defenses. CG score ranged between 0-
100. higher score represents the firm has a good corporate governance (LSEG, 2024).

Controle variables

1) Firm size (FS) is measured as the natural log of total assets. Large firms engage in systematic
tax planning and derive greater benefits from it than small firms; therefore, large firms invest more in tax
planning (Salehi et al., 2024).

2) Debt to equity ratio (DE) reflects the leverage of the firm. Interest is tax-deductible; therefore,
higher debt reduces taxable income, increasing the incentive and opportunity for tax avoidance (Salehi
et al,, 2024).

3) Current ratio (CR) is a liquidity metric indicating a firm’s ability to meet short-term obligations.
CRis calculated as the ratio of current assets to current liabilities. A high CR suggests that the firm holds
sufficient current assets to comfortably cover its short-term debts; however, an excessively high value
may indicate suboptimal resource utilization (Salehi et al., 2024).

4) Return on assets (ROA) is a core profitability ratio that summarizes how effectively a firm
converts its asset base into bottom-line earnings over a given period (commonly, net income divided by
average total assets). A higher ROA signals greater efficiency in deploying assets to generate revenues
and profits, whereas a lower ROA suggests underutilized or less productive assets (Mili & Alaali, 2023;

Salehi et al., 2024).

5. Results

Descriptive statistics

In Table 2, presents the descriptive statistics of the variables used in the study. TA, measured by
ETR, ranges from -0.213 to 0.613, with a mean of 0.152 and a standard deviation of 0.106. CG score
ranges from 0.826 to 95.712, with an average of 50.271 and a standard deviation of 21.004.

In examining the skewness and kurtosis values, Brown (2015) suggested that acceptable skewness
values range between -3 to 3, while acceptable kurtosis values lie between -10 to 10. The skewness and
kurtosis values of all the variables fall within the range of -0.034 to 1.727 and -0.978 to 3.661 respectively,
indicating that the data exhibit a normal level for regression testing.

Pearson’s correlation coefficients result among the variables investigated are shown in Table 3,
the analysis results do not show very high correlations. Based on Pearson’s correlation coefficients,

the values range from -0.518 to 0.368, indicating that multicollinearity is not a concern (Cohen, 2013).
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Variable | Obs. | Minimum | Maximum Mean Std. Deviation | Skewness Kurtosis

TA 635 | - 0.2135 0.6138 0.1524 0.1067 0.2940 2.2390

CcG 635 0.8261 95.7122 50.2709 21.0040 - 0.0340 0.9780

FS 635 20.9944 28.8724 24.3001 1.5293 0.3130 0.3310

DE 635 | - 0.8419 4.9578 0.6355 0.7497 1.1490 2.4950

CR 635 0.0504 8.1110 1.8286 1.2962 1.7270 3.6610

ROA 635 | - 16.7730 26.3887 5.8880 5.6129 0.2180 1.5470
Table 3 Correlation matrix of variables

TA CG FS CR DE ROA

TA 1

CG 0.1634** 1

FS 0.1417** 0.1239** 1

CR 0.0045 -0.0523 -0.1927** 1

DE 0.0288 0.0831* 0.3686** -0.5180** 1

ROA 0.0142 -0.0625 -0.2576** 0.1881** | -0.4167** 1

** Correlation is significant at the 0.01 level (2-tailed)

* Correlation is significant at the 0.05 level (2-tailed)

Multivariate analysis

The relationship between corporate governance and tax avoidance. Table 4 reports the regression
results. We estimate the baseline specification using pooled OLS, fixed effects (FE), and random effects (RE)
for panel data. To select the appropriate estimator, we conduct the Hausman (1978) test with a p-value of
0.0952 (> 0.05), so fail to reject the null hypothesis of no systematic differences between FE and RE estimates;
accordingly, the RE model is preferred for inference. In addition, the Wooldridge test for autocorrelation in
panel data indicates first-order autocorrelation (p = 0.0000). Therefore, all RE estimates are reported with firm-
clustered robust standard errors (SE) to obtain valid statistical inference in the presence of within-firm
autocorrelation and heteroskedasticity (Cameron & Miller, 2015).

Using the random-effects specification, we find that higher CG quality is positively and statistically
significantly associated with TA (p-value < 0.05). In other words, firms with stronger governance engage in less
tax avoidance. This result accords with recent evidence showing that robust governance attributes, such as,

greater board independence, gender-diverse boards, appropriately structured and sized board committees,
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incentive-aligned director compensation, strong shareholder rights, and disciplined approaches to takeover
defenses are linked to lower levels of tax avoidance (Hasan et al., 2024; Salehi et al., 2024). Taken together,
the evidence indicates that higher The corporate governance pillar scores are significantly associated with
reduced corporate tax avoidance.

Moreover, firm sizes are positively and significantly associated with TA (p-value<0.05). This finding is
supported by Salehi et al. (2024) as well as Huseynov, Sardarli, and Zhang (2017); it is indicated that large
firms tend to pay tax more than small firms and large firm are monitored by stakeholders.

Large companies are often subject to greater scrutiny by their stakeholders than smaller companies,
as tax avoidance can damage their image and reputation. Therefore, company size has a negative impact
on the company's tax avoidance behavior. However, return on assets, leverage ratio and current ratio are

not significantly associated with TA (p-value > 0.05).

Table 4 Panel data regression results

Explanatory variables (1) Pooled OLS (2) Random effect (3) Fixed effect

CG 0.0008 ** 0.0009 ** 0.0009 **
(0.0002) (0.0002) (0.0003)

FS 0.0099 ** 0.0111 ** 0.0604 **
(0.0002) (0.0058) (0.0171)

DE 0.0005 0.0060 0.0052
(0.0073) (0.0091) (0.0114)

CR 0.0025 0.0055 0.0079
(0.0038) (0.0042) (0.0058)

ROA 0.0011 0.0011 0.0010
(0.0008) (0.0008) (0.0009)

_cons -0.1382 -0.1811 -1.3841
(0.0722) (0.1128) (0.4142)

Industry No Yes Yes

Year No Yes Yes

Obs 635 635 635

R-squared 0.0458 0.0952 0.0296

Hausman (1978) test

Note(s): t-values are in parentheses

=0 < 0.01, *p < 0.05, *p < 0.1
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6. Conclusion and Discussion

To examine the relationship between corporate governance quality and corporate tax avoidance
among firms listed on the Stock Exchange of Thailand. Based on secondary data, the sample consists of
635 firm-years over the period 2018 to 2024. The analysis is conducted using panel data, random effects
estimation model was applied.

The findings indicate that the corporate governance (CG) score is positively and statistically
significantly associated with the effective tax rate (ETR), thereby supporting H1. This suggests that more
effective governance mechanisms are associated with reduced tax avoidance, leading to higher ETRs.
The effect is particularly salient among larger firms, which face greater regulatory and public scrutiny and
thus have weaker incentives to engage in aggressive tax planning. Governance attributes that typically
underpin this outcome include a higher proportion of independent directors, an independent and expert
audit committee, board gender diversity, and appropriately structured and sized board committees.
These results are consistent with prior evidence documenting that stronger governance is linked to lower
corporate tax avoidance (Kovermann & Velte, 2019; Salehi et al., 2024; Salhi, Al Jabr, & Jarboui, 2020).
The evidence indicates that larger firms tend to avoid paying less tax owing to more effective monitoring
from stakeholders and agency regulators, including auditors, investors, analysts, and the media, which
enhances transparency, strengthens audit quality, and raises the reputational costs of aggressive tax

planning.

7. Suggestions

This study focuses on firms listed on the Stock Exchange of Thailand (SET) for which corporate
governance scores, one of the ESG pillars provided by LSEG, are available. Accordingly, our findings may
have limited external validity when extrapolated to non-listed firms or firms not covered by LSEG’s CG
assessment. Moreover, relying on an aggregate CG index may mask the relative importance of specific
governance components (e.g., board independence, gender diversity, and committee structures), making
it difficult to pinpoint which mechanisms most effectively curb tax avoidance. Potential endogeneity
concerns, such as selection into stronger governance by reputation sensitive firms and reverse causality,
may persist despite the inclusion of controls and fixed effects.

The results suggest that strengthening corporate governance can serve as an institutional lever to
reduce tax avoidance. Firms should prioritize well-documented governance attributes, such as an
adequate proportion of independent directors, an expert and independent audit committee, board
diversity, and appropriately structured sub-committees, while regulators may use CG information as a
monitoring signal to implement risk-based supervision, particularly for smaller firms facing resource

constraints in upgrading internal governance systems.
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Future research should (1) extend the sample to emerging markets and non-listed firms to
enhance external validity; (2) disaggregate the CG index to identify the specific mechanisms that drive
the anti-avoidance effect; (3) employ alternative tax measures and robustness checks (e.g., current ETR,
cash ETR, book-tax differences), (4) explore heterogeneity across firm size, industries, ownership

structures, and family-firm status to delineate the conditions under which governance is most effective.
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Abstract

This study examines the characteristics that influence used car prices in Thailand and analyzes the
role of quality signaling in price determination using a hedonic pricing model. The analysis is based on
cross sectional data collected from an online platform, comprising 450 observations. The empirical results
show that mileage and fuel consumption have a statistically significant negative effect on used car prices,
while performance related characteristics, such as horsepower and engine displacement, are p ositively
associated with price. In addition, quality signals that enhance buyers’ perceptions of vehicle quality are
found to have a positive and significant impact on price. Used cars sold through authorized dealers with
quality certification, as well as those accompanied by after sales warranties, command noticeably higher
prices. With respect to other vehicle attributes, Coupé models are priced higher than Sedans, and vehicles
equipped with sunroofs are valued more highly than those without. Overall, the findings indicate that used
car pricing in Thailand reflects not only physical attributes and performance characteristics but also

observable quality signals that help mitigate information asymmetry in the market.

Keywords: Used Car Market, Hedonic Pricing Model, Used Car Pricing, Information Asymmetry,
Quality Signaling
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namsasudiieasaunandifdonazduieddeyafoafuguamaudliviniu Tnofuetniuianmuas
Useiinslinuressnsudlédningde amliauunsvestoya (nformation Asymmetry) wuil AeliAnmnuides
Tunsinaulade sy midaé’zyigmﬁ'm@mmw?inﬁmﬁwﬁLﬂum%qﬁaﬁwﬂ?’z:yslumsamm'miaiLLﬂuauLLaxﬂiaﬂTﬁﬁa
ansnsoUssidugarnsosudldosnamnyautei il msddyaususunlunainsnsudiieassdvatssuuuy
917 Msfusesanmsalaggdmineiiundeiio msfulseiunuamLarmsiUUsEAUdsnsmengdiving de
dyyaumanifdutisasieununinesdudi wasduunliuissgminnfiarsalunsimunsien iesndasan
anudssuazduyulumsdumdoyavesde

mATeRgTUNMsiMuamsasudiloass i flkaud Ay iunudnuazvessasudidundn 1wy
91530 3¥8¥N19NTlTa nieanTTauzvenATsud uANTIATITRUNUINYRINTEId YA AT uAMA §adl
Aoutnedin lnsiamelunansnsusieaedulsumalnedeonnilasadeiunnmennuszmady 4 fewgil ns
AATILAUNUINVBINTAIF Y Y IUA LA UN A BIIANT08UAT DRT allmudAny ﬁgﬂuLLdmam’%uaqﬁmmiﬁm
LATUEANARSIANIATIUTEYNALAENTIATIEInaInduAlladed aaenluNstELeNaNgIUTUsEINYAINUSEImNeA
Iy Feanansalfidunumadanagnidmsuie fue uasunanrlesuoouladlunsimussmiiaenndesiuuiun

vaanantugadagiu
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2. wUIzaNn
Wiafnwdadenidnwasenisnimuasiaisosuideaeddulsemalne lnguwuudtasssiaiglain
(Hedonic Pricing Model) 1nlglun1safungaudunusseninnuanvaeveesagudniusa wiounedns1en

UNUINTDINI TR 1N UAMA IR BT IANSgUAdlaARY

3. MINUMUITTUNTSUTRETaRULATe
Jaduiifidvdnasenasasusiiesesneliuuusiasssadladn
wAnfiugiulunsfnusmvssdudiifigudnsausainvats Aowuusiaosaidlain Faseyuu

auufiguiin sadudlaildgnimualasidudlnes wiluegiuyarves "audnuay’ fvszneufuduaud

ffu (Rosen, 1974) Turiumvowmarasasusiioass wuudiaesitsgnlfesisneumafioszanudsauls vieya
fifuslneduitedmiunndnuusuiarossessnsud nnmamumusmidfelueiniivszgndlduuusiaestiiie

L Ay oa

vnyarfifuslandudnedmiunudnvassasudiioans wulladefifidvsnasesasasudiioassiiaenadosiu Tng
anunsodaueszitadvddglunisimunsiaisosudieass nedwuneandu 3 nqu de Jedeeuan Jadeidaau
waztadeiituagfuuiun fsandendall

1) Jadeiiavan dadenquilazdioufsessoussloviuavanssousifuilaaduidislunafigedu ldun
(1) aussauziaieseud luniddoswaunnnui Adwesedessuinseussh (horsepower) wagtimsnszuangu
(engine displacement) 1utladefidsmavindesiaiegsdniau (Ta15m dnas uwae ada faly, 2561; Akay,

Bolukbasi, & Bekar, 2018; Brekke & Al-Yassin, 2022; Prieto et al., 2015; Ziacik, 2023) (2) ArddzaInauIgay
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walulad sosudfldsruuifeisnludfdndsageninsosudifessssun (Kog & Kostak, 2021; Ziacik, 2023)

wenanil aunsalguILANNELAIN Wu N1SEnaIAguUsH (Erdem & Sentiirk, 2009; Koc & Kostak, 2021) #38

q U

aa

wiveiiafiiiie (Koc & Kostak, 2021) snalunmudnuasiviilisadsinnasdu (3) essausylovildass sooudidl

FIUIUTLIINUY (Brekke & Al-Yassin, 2022; Ziacik, 2023) fuwiliunismazauniulume dmsusaeudussny

o o

eiuiiuildaes Wy soewunUszasd (Multi-Purpose Vehicle uag Sports Utility Vehicle) uazsansaanis
(station wagon) dndT1A18eNINTaEUAUTEIANLAS (sedan) (Akay, Bolukbasi, & Bekar, 2018; Ziacik, 2023)
(@) YsminniFoindsiion nmsfnwmaasasudiieaadugsiuastsamealuglsy (Bu wesudl diuma uaruasing)
wuln saeudltiaIeseudifiwaiisiagainiisnsudlfiedoseuiiundu (Akay, Bolukbasi, & Bekar, 2018; Prieto et
al,, 2015; Ziacik, 2023) Fsosuneldsanuszaviammstssndmiiuuasemumumuiindenioueiowudiima
(5) suutundoudde saoudifiszuuiuirdeuddofinagininsasudisiszuuiuindeuassdo uasvinfiansan
Wisuifisusewinszuuduiedousesdedeiules wuin saeudfifszuuiuindoudendsaziinaiganitsasudi

‘ﬁULﬂﬁauﬁa%ﬂﬁ (Akay, Bolukbasi, & Bekar, 2018; Brekke & Al-Yassin, 2022; Ziacik, 2023)

o

2) Y9deaau Jadunguilagviouderunuvsonisideuaninvessagudidwmalsinanasegreddudfy

o

leun (1) orgmslinuuazszermensiéon uassiladeifidvsnasesasasusiieassluumunnanise esn
n1siiuduvesengsneus (Erdem & Senttirk, 2009; Ko & Kostak, 2021) wagiiuauszeynanishiauiigaiu
(Brekke & Al-Yassin, 2022; Prieto et al.,, 2015) d9Wansenu@@ulngnsinasian \iesanduusmanivsuenia
sefumsdenaninuaznsdilndrisuasvesergnislinuvessosud (2) nMawasuulasiudiuressaaus sosud
ﬁﬁﬂiﬁﬁmﬁL‘U?{auLLan%udmﬁiwmﬁmj’ﬁﬂauﬁﬁlu’LﬂaﬁmiL‘U?{auLLUaﬁ?udwasj’Nﬁﬁaﬁﬁm Famsdsuulas
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Wasuwlaudndaunmiiniisaildinelinsiudsuulas Iedemalvisasnisiias (Akay, Bolukbasi, & Bekar, 2018)

v
@

(3) Yszanduisyanarinaly winduiedugusznaunisgsianiefaaesiinasdmailaainityanaiialy (Brekke &

Al-Yassin, 2022; Prieto et al, 2015) isefianuundeiie dnsiulssiuniouinisasu Sdadunudnuazetis

v

3) Jadeftuegivusun JadunquilanunsalidvSnanesialavisuiniavay Yuegiusatien guasd uay

gumuluwsiazaain laun (1) dsosud Tanudawddunanmideluedn naifie Ziacik (2023) wuindildlidnnsgu

v

(W wae du Wen) sdisnaaindndnugiu v a1 ) lunemseiudiy Akay, Bolukbasi, and Bekar (2018) &y
wuanldlinnsgiu Wy wies Wer d0) dmganinnsganulaniuiasfmaandi vaedl Ko and Kostak
(2021) FAUTTANATIRANYS 0dRNTTIANgeNINEsTINAT du TSl dade waz ada Falu (2561) nuitlupae

soeuRveIUsTAlng sodnugiu (vuagan) d51anlusainsoeundduudegnsle (2) Bauasdyyi uide

'
= '

PeunuI Yadvedvielianudnzseonaingann wu lueesuil saeudgvie Audi, BMW Lag Mercedes-Benz

#151A189n91 Volkswagen usgiogjUu 1Wu Toyota Wag Honda NduilsnArinda Volkswagen (Akay, Bolukbasi, &

Bekar, 2018) Tuvaug#l Erdem and Sentuirk (2009) wu3nlugsi sedeyufdgdu twosdu uazinmald d:agendnm

o

dyuAdnnd (3) Twaudsey Tuunansfnwinuinduiudses Inaausesia1sasud (Jing, 2023; Ziacik, 2023)
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wiluauddedu wu Wang (2025) ldnuinduiudssginasesansaegreaiiiedAgmeadia anuuanawews
msfnil 13e5unelain Suulssgiietesiunsenuazainlunisldnuiaznmdnvalvessn saffiduiulses

1NN71 (WY 4 vise 5 Use) wngaudunslideuluasiSeu danuazainlunmstuas wazsessuglaeaslasindi
vauriisafidduaudsetesndn (W 2 Ysze) dniWeulesiunmdnuwalnualese auivade wseanudu

v

wnanwal Feeaiiligaeuisnguiuddnglusaniigdu uenaini Swudserienuduiusivussiamiidesosus

Y

edinmsmunudnuaizdada gy sauis sauiafisegiing soetunUszasd SUV) Sslinunaesduuszgsosnan
sngufeg1aitn
avswavaMsaedyIuiuAMMNADTIATAEUANREDY
Joitdrdnlunainsnsudiodesienuiliaumnsvosdoya (nformation Asymmetry) fifTouazgae

o

fdoyaldviiu lnsuwifAnil 5158370 Akerlof (1970) meldanguil gureideyadednifeiununinvessa
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a vl v o v a
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1%

aunmsaldnandnunsiilnmevioduneldivii wu ssesvnddinu o1y uasdse iufy Yssiiiumand than
glam “nsidenassiilifisUszasd (adverse selection)” namife savudileassiinaunmiinasgnuseiliusiaim
nd1fims esnngdelianunsafusunmninvessasudld uasdemnnal Ssbehligiglifeanisnesnsusd
fiflnaunmimsizaaeiitgunmiiuiats fedu saoudnelunaniieassdaindusonuaweiidudiuivg
Felunsdidl nalnmenlaianansavinaldedsiiuszdnsam samanagliaziiounmnmiluiinsaossosud was
thluganuduimanvesnann (market failure) dwdumanmsasioaesiidnuning

luganguf] nsuilulgvianuliauuinsvesdayalunainsasuiloaasivaieusenismeniy wu (1) M3
FuuseiuAMAMIneURINE U Y (certified pre-owned 3o certified used car) karN155UUTEAUNAINITUY
(warranty) Seimihiidsdygusuguameuiaeanardssesdie (2) NadametoyauasnsnTaaouIn
yarafiauiidefiold Inenslametoyalsyisn 017 Ussifinisdontigs mssu sauianisnsadeunanIneg
Mndiderngasiisligdoannsnsduguninsaldusiudiuniu (3) fodswesvesiunudmiine eiwii
Jusinanssuussiiununmesssa LLu’mwmiLLﬁﬂzymmﬁwﬁlﬁ%msaﬁfvmummmi%’aL%qﬂsz%’ﬂﬁ WU Biglaiser
et al. (2020) fifnwIUNUMYBIFINA1STIMINY (intermediaries) lunaasaileans nud1 fnansdminefifideldes

LAZNIIATITFRUANINIANTONTTUUsEAURMNINSY (certified pre-owned program) Hasanieymanulianung

¥ 1 vl [

YoslayaseniveuazEv1Y deraliiauevessaleaeaiininniy ewingreianladneiiuvuieuaniuniny

o
] o 4 U Y

slalununiw wenanil antand Tunatadlnena (2567); Che et al. (2019) fuildodunuiiaonadesiu na1nfe
Forduswosuiouaznssulsefundanisvedamanindesiauegavineg (final price) lusainyszyavossasusiio
doslulnanasu ebay Motors

dwumiaduietutadefidmadesasosuiieassvessemalnglusfin wu Sa¥emd dans uae ola 9a
Tu (2561) Idhaudnuuziiluvessn 017 Srundnsliaom 8% ssuuified wfinnsawindu ulaifduusd
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AMSNYULNTBVENAADN1IANUATIANTEUALDADINIUKLINIIVEY Akay, Bolukbasi, and Bekar (2018); Ziacik

(2023) WAZLNNITIATIERUNUINYDINITAST YL IUAUANAINVDITA KIUNTTUUTEAUAMAMYDITALUATIDEDS

I Ag ] q
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o 9 o = 1 ° v I3 a oMY 1 o a
wasn1siulssiundnise wislilduuudiassiiaziounudusiwawmaiauszmalnglulagduldudugiign

ad o a

4. 35aHun1539
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yadoyalunsdnnilifudoyauuunadarng (cross-sectional data) WiEn1sduiegauuuamzaz
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Mnunanesuesulatifie onezcar.com dufunildluunanrlesuooulatfiiufnansdmiunmstonssosudile
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ihsneudassussinnisnfnwiuisudisusuldlaenss uenand sarasosusndsnulii 100% luvsswelnedu
Fadamenedalul we 2565 (ngaunngsia, 2565) warlutananfiivtoyafiogadmiunisinui Suiusadio
ansUszian BEV luunanvesueaulatduddnutesinn detedrinmarid msdnwiiedldaseuaquaneus
nasulaih

3BnshAnw

sAdeildnguiuuuiiaesdladn (Hedonic Pricing Model) 1l aAnwannuduiusseninasaiuay
AANYMEANY 9 YBeTnBURLeaRY Lancaster (1966) Nd1331 Anuilanelavesjuslnauaznisandulalunisuilam
Aud3ouinis Tusgifunudnuene q vesAudwionandusitu maeduiloaasliTuessnusslomianunain
AudnvurresdudfIng Jsuudiaesdlain dauufgiuit wdadusivis o AfdnvazwandeiuanToLs
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AINNUATIALABTINYDIEUAT (Rosen, 1974) 1wu ﬁwuum’awﬁwszﬂaué’wﬂmﬁﬂwmzﬁLmﬂmaﬁ’u 9791 SN
Y091 ANuNETNNIY LarANNNAIINGEY TIANETBsTuRas e A udIuS T UA SN vsEn T
Wusamnuasiaweaueasiantiu wudu (Anderson, 2018) Tunainsasusilpaeilldnwueudeinu nanme
sovuddeaeaduduiifidnuuzuaniaiuasinudnuvasiinainuats Wy Suruszogmanisldon fdwes
wApseufuioussi UTunsnszuengu Ussnnideimannioseus (Rsavieiuudu) ssuuifes (Aessssunmie
Aegnlul®) §hesasus wardsaoud Wudu auuuusiassdlaidnues Rosen (1974) u drdudnids q &
AadnwazvansUszmsfiansaliiavioesuiele Taefmueliidu 7 uasiduiugadnvazyindu n mie agld
X =(Zy, Zy, Zs, .., Z,) W05 I0NEUAT (P) Qﬂfﬁ”mumimaQmé’ﬂwmzﬁgmmﬁuaa?mﬁwﬁu 5 (2) Yufle PZ) = P(Z,, Z,,
Z,, .., Z,) aundlisosudieaesdnudnvardnaq wu dnauszesnanisliou Mdmeaniessuivionsasi
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Price(X) = PE1iusseemensidny, idaweaioseud, USunnsnssuengy, ssuuiies, .., X,)

lng Price(X) Ao s1A1s0URlRaRY Wavduls X A Aaudnuesg 9 Yaesasunileans

v
Y o

Tunuudaesdlafin a1unsakansAUduRLSBaduls fatl
P = ﬁO + ZﬁnXin + Zﬁmxim +¢&
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Tag P, fio Ansnsudioaosedudl i, By Ao mduussavsiiumasi ideaudnuusaud (s x) 1u
0, B, A® ﬁwﬁuﬂizﬁwémaa@mﬁﬂwmzﬁuﬁw n, Xin A9 A1veAuanYsUAGUTINM n dmsusaeudiioaeeiud
i, By AD ﬂ'1éTmJizam%‘maq‘uamma”ﬂwms?mﬁ’] m VRIIUTIU Xy, WoE E; PO AALAAIALARDY
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Funsaseninaiaudsnteuen (multicollinearity) uag AuliAve9A1AILLYSUTINTEIAIAINLARIALAR B
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(9 a £

aznoliAndgm multicollinearity uagdwalinisuszanuardulse@ndsvinanuudugl sz silnduusesans
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a a a
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LiusngiedAgnisads dau neunisussanuawuudiasdlain Jnsiinisnsvgeuadulssansandunus
(correlation coefficients) sevinsfuusdase uazuendusitmdussavsanduiusadiiegauazuuudanaile
antlymnil wenanil SeiidemssyTenuszmswilsAeliym heteroskedasticity S?fnﬁﬂwuiusﬁaaﬂamﬂﬁmmw Tngyin
TranunannndsuInsgIuTesinuUsBaseligniios dualsinmsmaaouauyfigiu 1w ttest uaz F-test lausiugh
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M990 1 ()
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FaRus ANa5UNEAILUS

AuANwUzNUgULAzdayadINIe

door Puaulseg (e : Use)

seat Sruauitids (e : i)

fuelcon SnsnAudoningu (uihe : Ansse 100 Alawns)

gas Faudsviu fandu 1 Sruszanidemdaueiessud Ao lwudu waedandu 0 d1uszan
Aoinduaioseudiufiva

auto faudsviu fandu 1 dufessasud fe Hesdnluld walinndu 0 duAessasuiduies
5T

warr Faudsu fandu 1 dsosudiioaedinmssuisziundinisuieaingsimite wasdandu o
onladfinsSudseiu

deyvfsagus

eu fuusviu iy 1 Sdvesnoudiudyniglsy wagiandu o Srdvesnouddudymd
Giu

jon Fuse sy IAsasd ng jon Redvesneudiudyridg hi

viasnsud

& a1 v o

honda, toyota, | fuUsiubiesaeud fandu 1 dsesudredenissy

< I v

nissan, mazda, | Wu honda = 1 Wnusaeudde Honda wazdiandu 0 andusneudivedu

a [

bmw, benz toyota = 1 madusasudve Toyota uaviadu 0 Sndusnsuddvedu

o

otheu Faudsvu fandu 1 drvesasud Aesasuddyfglsuduuennioain BMW uaz Benz

o

Ton Audi, Mini, kaz Volvo wazilendu 0 dndusasudsvedu

=% s

othnoneu FauUse1dIvesdIsyudviosagud Ing othnoneu Ao soguddyvIiau 9 flslvdyyid

v

Eﬂi‘llémzfﬂ‘zq]uﬁZﬁiy%yﬁNﬁu loun Mitsubishi, Isuzu, Subaru, Suzuki, MG, Chevrolet, ia¥
Ford

Uszinngdnvinesngudiionas

cert fawdsvu dandu 1 dfdming Ao fiminesosudiiegesedandumenisiinisasiaaeu
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UsznniA3oeud

tur, hyb, ﬁmﬂwjuﬂsmwm’%awuﬁ Fanwdu 1 5’1‘1Jis|,mu,ﬂ%"awuﬁﬁs:q lawn wasty, lause was

turbyb Tuuazlauda audsu wazdinndu 0 Snduesoseuisznniuy

nairflw FuUssBevesssnmaioses 1ag naiflw Ao Ussnmaioseusiluissuusaainia wse
59071 1A3eseusi/szgeIn AR ALY

ssuutuiafou

fourwd fusuu dandu 1 fszuuiuiedou Ae dde uasfiandu 0 fuduszuuiuindoudu

rwd Fuvsuu fandu 1 frszuuiuindou Ao donds uazdanu 0 dudussuutuindoudu
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suv faudsviu fandu 1 drussiamsasud fie sports utility vehicle (SUV) wazfiandu 0 dudu
sneuRUsTIANdY

hatchbk Fuusiu fendu 1 dussansasud Ao saitsdiuszgving (hatchback) wazdiandu 0 dudu
sneuRUTTIANBY

wagon fauwdsviu fandu 1 drussiamsasud fie 500529113 (station wagon) wazdandu 0 ddu
sneuRUTTIANBY

coupe fusru fandu 1 Suszamsasud fe coupe wagiiandu 0 duidusnoudussiamay

sedan FauysaNdreslssnnsagus lag sedan A sogusiusEINLAY (sedan)

aunIalduIeANEZAIN

sunrf
mulsteer
navi
edriseat
mulscr

rcam

mnsaeuddndsndug = 1, 1l = 0
PINSEUALNINS sk uUTaRTantY = 1, 1l = 0
&l o 6 a
MnspgUATsTUUatusaeud = 1, 1l = 0
pnsagustiuzAutuUsulndn = 1, ld

&l 4 a a 1
WINTOHUAUNUIIDLAAINAULAEY = 1, 1aid]

PINseuRInananad = 1, kil = 0
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4.4 AadABINTseIUn (Descriptive Statistics) vasaauusilglun1sine

AN9199 2 AnedAdsnTsuuIUeIs U@ Aglun1sAny

Variable Obs Mean S.D. Min Max

price 450 1,051,919 884,268 170,000 4,899,000
km 450 87.531 55.735 3.691 286.337
hp 450 168.762 70.318 67 442
cylvol 450 1.892 0.476 1 32
door 450 4.487 0.598 2 5
seat 450 5.369 0.810 4 7
fuelcon 450 5.964 1.786 1.8 154
gas 450 0.769 0.422 0 1
auto 450 0.989 0.105 0 1
warr 450 0.691 0.463 0 1
eu 450 0.302 0.460 0 1
cert 450 0.251 0.434 0 1
basic 450 0.804 0.397 0 1
sunrf 450 0.231 0.422 0 1
mulsteer 450 0.907 0.291 0 1
mulscr 450 0.820 0.385 0 1
rcam 450 0.813 0.390 0 1

o
Yo a 13

A15°99 2 wanradfganssauvesiiwlsddgnldlunisfinw Ineanunsoagulanad simvessosudie

a4 (price) lunquénagvegluyae 170,000-4,899,000 um Imaﬁ@i%a?iaasﬁ 1,051,919 UM @3USTILNIINIT U

v
o

(km) @iy 87,531 Alaluns lagsveznanisidaudesiigneg® 3,691 Alalunsvinudy wazgeanuszunu
290,000 Alawns @umausai (hp) dn1snszansfAoutnasnntugig 67 — 442 w5 uazdaAnadeuszua 169
wsal dmsuusuasnszuenau (cylvol) finndeegil 1.892 dns wioAndu 1892 gnuiefwufiuns (sefifiey

Senfuegneldilfuniansin “887) snsdwuaenidu (fuelcon) waBWinAU 5.96 ansee 100 AlalAT SALUR M

o

nauegsdunaldinduuudu (gas) Andusavay 76.9 dwiindedevas 23.1 Wusasudildiiudies

sala

wennil Fmuhsaeudifesonlulf auto) Tundudiegns Idndqugsdielosay 98.9 sasudninisulseiu

| 1%

MHINTVIBIMNET MG (warr) Tdndiuiosas 69.1 uazsanlisunsnsiaevanmuariielaeginmiresaeus

flogasegadunenis (cert) Andudndiuiosas 25.1 dofiansandesa wuindesay 30.2 [Wusasuddyfglsy

v
=]

wazdnesaz 69.8 WusneuddyufdUu dwiusasuddiugiu (basic) taun du17 6w waziiu Anlusesas
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80.4 vaaNguieg1e ludugunsnidieauaznIn nuTneudnindiagdusn (sunrf) wasndewuuiaafleidy
(mulsteer) wii1aauaninaiiiiie (mulscr) wazndomas (rcam) Andudndiudesaz 23.1, 90.7, 82.0, waz 81.3

AUAIPU

5. NAN1339Y

nsfnwadnuuefiidninatensunTasasudiieasdulssmdlne Inelduvuiaesdladn Smun
4 uuusaes auuanadlusazuuuTaes annsnesuield fuil luwuusiaesil 1 uas 2 Swundvesaiu 2 g
windu e saeuddyAdgiu (pn) wazelsy (eu) Tsnguiegeildlunisuszinaawesaesuuudiassusnlsisinse
Borlasn wayr MG @dlailiiadymidunienlsy) Suilidunuiens (411 fegr) desnirluuudaesdy
(450 fr9819) drlunuusiansdl 3 waz 4 Swundiesaeg1vasifen (Wu Toyota, Honda, Mazda Nissan,
Mercedes-Benz waz BMW L8udv) ofls ilesanendudsedndanduiudssnisiauusiunsivinouanmaiiie
(mulscr) uazAU s un15iindomds (rcam) Wity 0.893 dadndueidudssansanduiudiigenn Fathu iile
dnidssdiamn multicollinearity Ssusndudsisaedliogauazuuusiass Inefauds mutscr ogflunuusiassii 1

Way 3 @ausuUs rcam aaﬂmwm"waaﬂﬁ 2 uag 4

M15199 3 U999MTUATIANTNYUALDEBINNLUUINAB9EIATN

Variable (1) (2) (3) 4)
km -3370%** -3341%** -3170%** -3135%**
(411) (409) (389) (386)
hp 2683** 2664** 4212%%* 4207%**
(1061) (1060) (859) (855)
cylvol 348798*** 347149** 123238 123286
(1271106) (126685) (106853) (106242)
gas -91458 -92611 -173553* -174249*
(114104) (114085) (100386) (99848)
auto -3163 -5823 -36239 -39518
(99806) (97617) (82720) (82278)
eu 657982*** 664541*** - -
(110005) (109081)
honda - - 137569%** 12864 7%%*
(47015) (46911)




157199 3 (s0)

132

275875AAUIARN UL INGINITINNIT UNTINEIRENN YN TFITNT

i 12 avudl 2 1founsngIau-5uanay 2568

Variable (1) (2) (3) (4)
toyota - - 119830** 116830**
(48123) (47397)
nissan - - 176955%** 170840%**
(62111) (62535)
mazda - - 92579 81003
(65291) (65797)
bmw - - 822110%** 826604%**
(129320) (129364)
benz - - 1214115%% 1220290%**
(146047) (146075)
otheu - - 421143%* 426337%%*
(147850) (147489)
basic -7502 -71825 -45004 -45641
(40649) (40575) (35916) (35954)
cert 18981 1%** 192267*** 209024%** 211045%**
(56650) (56758) (52937) (52847)
insur 57511 56501 70953** 70064**
(36877) (36886) (30814) (30792)
tur 110454 108624 -5360 -10554
(87073) (86520) (80036) (79676)
hyb -54737 -49188 -24004 -22390
(103982) (103419) (100549) (99376)
turhyb -103750 -98468 -233569 -231740
(193516) (192750) (175654) (174444)
rwd 104927 106808 -1114 -3460
(91653) (91800) (81788) (81860)
fourwd 232759%** 231881%** 246172%%* 238984%**
(68410) (67891) (67341) (67617)
suv 27572 21927 54525 47792
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Variable (1) (2) (3) (4)
(76590) (76921) (61045) (61580)
hatchbk 114626 113808 126775* 124688*
(79963) (79877) (69435) (69419)
wagon -45378 -54609 66902 50990
(163870) (162695) (142796) (143015)
coupe 431273 427994* 719787*** T17164%%*
(226644) (227303) (218268) (216444)
door -126170* -120300 -64234 -57957
(73309) (73310) (60014) (60149)
seat 7440 7118 18173 18343
(59124) (58469) (54864) (54443)
sunrf 364306*** 366073*** 197280*** 199818***
(75765) (75867) (60974) (60974)
mulsteer -59112 -63348 -1877 -12877
(41287) (40696) (42796) (42593)
navi -57826 -67753 -31665 -42303
(54796) (52785) (45175) (44414)
edriseat -60185 -65043 13554 5803
(51148) (51668) (40676) (41557)
mulscr 46978 - 49531 -
(46839) (45030)
rcam - 73586 - 81461*
(46542) (44040)
fuelcon -35586 -33421 -38830* -36547*
(22121) (22212) (21975) (21943)
constant 704512 668652 453379 411852
Adj. R? 0.824 0.824 0.839 0.839
No. of obs. 411 411 450 450

2) 31uaulu () waneAn Robust standard error

MG 1) ¥, * * uaasszRutluddqneadian 1%, 5% uag 10% My
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INANTIN 3 WU wUUT1aeeTIAElalinauTneSUIANNFURUETENIIAMEN YA 9 AUTIAT08UA

' P~

floanslsiduoenei Tnefld1 Adjusted-R? agj5emine 0.824 - 0.839 Tnsaadnuwasiilidvinasonmsnsudieassi
seuodRamnaada 5% ldun Srwruszezmensldon fdausah Yuesnssuengy davduasdviesnoud
Ussang{dminesasud nM33uussiuangue szuuduiedeudde Ussiansasud uaznsindsandusi dsanansa
asuld ol

FunninuueiuguTessIsudioans Suauszerynansldan () Sarudiiusidauiunaisasudile
andlunnuuudians nanafio frswnussesmanisliauessasusifodendingy 1,000 Alawns sgviilfsnsudie

doalisnAnanasusyunad 3,100 — 3,400 U @mé’ﬂwmzé’ﬂmﬁa Mauswi (hp) LLazU%mmﬂiwaﬂq‘u (cylvol) 4

v
o aa o 1

Adudszavnifuvinuasiteddymeatiig neddusaihvendsaussousaiowud Wordusuiifiadu 1
usash awvlismsnsudTionnagetuyssanas 2,600 - 4,200 V1M duUFiNAsNIFUBNGUABNIAUIUBNTLIALAY
arwansolumananiidsmesedosud Inefuusifarudiiudidanintunmansuifoaedlunuudassi 1
way 2 nanafie drsneuiiviinesnszuenguiiiadu 1 03 (¥ 1,000 gnuiAfieuuns) awvilisasusioaosd
$1A139uUTEI 350,000 U™ vi3eenauarumngldituiuin mnUsiesnszuenguIRLAY 100 gnutar
wuRlns (@Wue1n 1,500 B 1,600 Qﬂmﬂﬁwﬁuamm) avilspiiut uszann 35,000 U
Tuduvesdviosneusidu mnfinrsannisuinguifesnsusnudymfsasudvindy fo glsvuasdgiu lu
wuudraesil 1 uay 2 HansAnwBaszdndnuin saouddauiglsy ew) T9aganinsosuddyunAgUulszain
660,000 U E"huﬂﬁﬂmﬁ]L‘TJULWi’lzi”Iﬂ’]‘iﬂBuﬁﬁaﬁﬁwmﬁﬂﬁmgﬁg‘maLLGlﬂGh\‘IﬁJuagJ:LL53 LLasQ%@IuﬂisLMﬁiwavLé’Lﬁ
auddyseyarvesdesasuidmiglsy 817 Mercedes-Benz, BMW Wwag Audi 1iiusneudiifiyargauasdn
ogflungu luxury car §lefiimnureunielinudriusnsuddymiglsudeniimnudilafiazdns (willingness to
pay) Tty (Thanasuta et al,, 2009) dnlunuusiansdt 3 way 4 lémaaouauduiusvesEvosnoudiia
flosIAsasusiloaes wuin sneuRdie Honda, Toyota, Nissan, BMW, Mercedes-Benz FudasnsuddyyRglsy

3u (otheu) laun Audi, Mini, uag Volvo isiangeninsnsudlungudisds (ldun Chevrolet, Ford, Isuzu, MG,

v v
o a0 I3

Mitsubishi, Subaru, way Suzuki) 8815l5Amy annamsaneluauddel Ysiisesasudiloaosive Mazda 1l
uANFAN9INTaLUABYBlunauE19BIusaEdla

dwiuiudsiiasviounisdsdnyainsunnnim (quality signaling) ﬂﬁﬂﬁsuwaluga;ﬁa Haoaruusme cert
uaz warr MNNANsANYIBsUsEINY nudn sasudileassiidmirelaegdmineegiadunienis (cert) awiisangs
nisnsusndmielasyaramlunelussnounisgsiasnsusiioansyszana 190,000 - 210,000 U S
asi’mLﬂumqmsaﬂﬁﬁmiashammwaé‘?qLwimﬁmmaammmwmauﬁﬁaaaﬂﬁlﬁﬂﬂmummgm%aw%ﬁm
uisnsuimIndanisue Tasasudiioassiidimirelaegdmineegradumanisingniienin certified used car
FdlundazivesasudonaideSenuansnatueenluidnifes Wy Honda Certified Used Car, Toyota Sure, BMW
Certified Used Cars, ag Mercedes-Benz Certified Wudu %ﬂiaauﬁﬁaaaﬂﬁlﬂu certified used car L@&UNNS

nyRdoumuantAnuteulrveuITnuaylatun1siusemunMAININAsEIuYeRIUS EIVS aAudTImingeg 1 Ty

U
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nINsvesuRazdvesasud Wy Heulvergnislinu Suussegmamslfnuiiduiusfunsiuiinnisdhivuinng
UsgiAmsquainwedseidlesfiguivinmaunnsgiunazasvaeuls lifluseiRnisvunin uazsiuinnsgiums
psmdoULarn1suTedlaeilomiuesaruien udu Selundndy soudileassitsrmielneddimineegig
Wumanisazeumsdiuanmuazuilugaunnsesvessasusiegadeuios sudnsulssiugauninuaznisdiiu
Uinavdsnsmefigusuinisvesdviesosudiy 4 Fundrdiduamaivilfssudieasssinand fsangend
saousitleansiidmielaefuieussandu

saeudiloanafiinssuusziu (warm Mnfueazinmganitsnsudieassdilsidnisiuussfuuszana 70,000
U M3duUseAnluid vanesinds nsdulseiuedassudlusyeznisidau 10,000 Alawnsusn nenislunisd
ndsnsie nanAevnsnsudiimnudemeintunigliidoulunisiulseiu dusanduiheiufisseudldaionis
Fouuy [Wudu Lﬁaﬂmﬂﬂz:ymmmhjammmmaa%y‘aiwdwﬁaLLazﬁmsiummmaauﬁﬁaam nssuYsEAURINn
frnefoindunidunalniitisantamni msemnidusasudfiguninh dueduultufierliduusstusosusic
fu 9 mssulsfunndueiafuedoasiounuamsolussdunil sadadunmsandunuuazeudssvesido
fedu sopudfoaesiifinaiulssfunndueisdnmganiansudiioaesiilifinisutsstunngue

o I3

e sanUszinniinesneud wudrsagudau (coupe) 151A1gen15a8URUTELANLAY (sedan) agluyas

o w a

430,000 - 720,000 U (Hfed1dyneadflunnuuudiass) Jaenaflanmunanvaneusznis ldinezdudewes
nsUsENdasievu1n (economies of scale) Lilsngninsnsudluviosmainagninuazugsaguduszinngiuies
nirsnsudUszianine Fanneaiud suulunisedasaniazaaaiioannmsusendasevuin wenaini Aunu

NSHARTITNTUAMTUNTEUIUNMToRNKU LAY IAINTTUNMTORNKUUTABUAYSELAN AW NfudaunisagudUssan

e (azUseandu ) lgnuanluiig@ednme insedgeniinnuiianelasaeudussianaingusdne duinay i

nuideluedn Fiduinsdendesaguldldiieaindadedunsldauiieedaiie uiduandisnnudesns

=

dearsnmanvalanuiuadevesidu naenauanudureuludiiunIseanLuuilaul@eikazaussausnsiul &

oAy

Hadeivanil ﬁdauﬁ’lﬁzyiuﬂmﬁmgammguﬂm@uﬁﬁhaiﬁﬁmaauﬁﬂizmwQL‘U (Baltas & Saridakis, 2013; Nayum &
Klockner, 2014) usnmileansansAniiinuitsasudvszamaiuiisaganinsaiiud dmuisaiaisegine
(hatchbk) f59Angendnsaiis Uszana 125,000 v lagkadenaniddeddgymisataly 2 nuUUsaesiilaluns
A51e% vusTisaeusUszandu laua san579n15 (wagon) wazsaeiunuszasd (suv) wudndisiandiliuansnsann
soguAUTELANIAY (sedan) usiagale

savusiloaesiifiszuuduindeudde (founwd) aziisaganitsasudiloaesifissuuiuindeudontuszuna
230,000-246,000 U %asmauﬁﬁﬁiwuﬁ’uLﬂﬁau?{é’agﬂaaﬂLmuuﬂﬁmmmﬁ'wuuaziaq%’Uﬂawuﬁﬂmwaiuﬂws
wumalfinnninsosudfifiszuuiuindeudeniiviedends uazanunsadamenuuldfngt diusneudifndsadugm
(sunrf) fisnAgsninsneudfilifimdsendugm Taonsiindsmdugriuenanaziefiunnulseasluresasansudy

1y JuaSugudnvaiiu e lavessaeuddndie nasndugniadudnnilnaudnuasiivilisosuddededsinigay
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£
o v a o A

wennilovnaudnvarddunivedAglusziufiguds nsdnull dedldefunuiivandliiiuiisnadnuae

v Y

' ' v
SAaa

duiifiavinasesawn Tnsnuanuvazivani fszdutodfynisada 10% ldun Ussianiaiosoud msfindeamnds
wazdnnmsaudesiuiy aguldwd annsUssnaalusuusiaesd 3 way 4 wuih sosuddoansiléidonas
\A3DIURULTY (gas) arilsainisosusiloassfil¥idemanaiosudieaUssana 173,000 — 174,000 U9 81
fauvmunanniedossudivudulinumusiniedossudfiva Sulunliuiedessudivuduazdnuseiuasiiongnsld
mudunietesuRiia fuy soeusieaesiifiniewudidomanuududiulngaiinainiiaiessufidomas
filwa (Directcarbuying, 2022) lefiansanmsindomds wuin saudiindesma (rcam) azilsanganinsasusilsl
findpemdeUszana 81,000 U (WUUSIa0H 4) Iﬂaﬂﬁawé’aL‘fJu?ﬁ’é’ﬂmEJmmazmneiaéﬂ%mﬂwwﬁﬁmﬁu
noeuds nmanndemdnrunngfinthasuansua Baeliildnuansanossnldarainiu Sniufiumnulasndt
wazanguduaiiondelfAngtivels uenand Suidnnisdadeditmuanmsnsusioass (wusassil 3
uaw 4) nanfe SasAuldeaiiu (fuelcon) vessnsud AfanuduiusiBsaviumasosudiionss nanafe
fsnsuiuslamiiudiuiu 1 nsele 100 Alawns asvilfaasneudileansanasusana 36,000-39,000 U
ofls sAdinunansinuiliaenndesivemideiniuinie dulniesdaluh (auto) linuindidning
sos1Asasufiioass Mo ndunanandnurvestoyanguiesns Inssasudilldiie sSnluiisiduuda aa5
fuainsianun 450 fu vieAndufenay 98.9 dwmaliAveafuusiinaiiinisnszgniags waevliuuudasdd
aunsaUszNansENUveswlsiesdnludiRlaagawiugtin Twhusadeatu duusunsinundewuudas
flafdu (mulsteer) laimuiniiavswareasasud Jeanunsaesuneldmemgnaiioaiu esnsneudiinasunde

1Y o

wuudadilnduldadiugetiedosay 90.7 vasnguiieteiihundnm

6. a3UuazafiuTenNanIsIY

miAdeildluuuiaesdladnlunsfnwuaslinszianinuusressosudiidmasonmsnsudieaasly
Useinalve dmsifusoshaiaven 450 dreg anunanrlasueeulay] onezcar.com dudunisluiuladoenis
dmsunstevesnsudieasdutsumalne lunmdded aunsodanduandnunsvessosudiieansiidswasiasails
4 nguvian il

nMsidenruazausIIULIATE LA

amsAnwTliiu audnuazdumslinunasduanssounduitmuasamdn aeandesiungud
fugruvewansnsudieass Tnenudn Suauszezmanisldeu Wudedudsauiiiudemn Tasnn 4 1,000
Alansiiaiy avvhldsaanasssana 3,100 — 3,400 U (ﬁizé’uﬁaéﬂﬁag 5%) Yofunuiaenadasiunuide
994 Brekke and Al-Yassin (2022): Prieto et al. (2015); Ziacik (2023) tiosannasludidusaunu (proxy) fdaLau

PgpvasnsidonanimuwaziUifesnylusnanfiidorotunty diuausTausiATaeud Wy Mawsa wasdsuns

U

o v A v o o w

nszuengu dewauindeaegliduddy seaudediAy 5%) Ineyn 1 wsahidiudy dwalisiagedu 2,600

- 4,200 U agviouiguslaadinBuadeiioaussaugnsTUTgy aenadediu Kihm and Vance (2016) d@3u
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msiiiuturesUsinasnszuengun 4 100 gnuiAdisufems (91 99 1,500 1Ty 1,600 gnuiadwudiuns) ssvhli
sgetutszana 35,000 v Fedunuiidundngrubusuhuunanossuddeadudydnuaivesaussouzves
sosuAluaenduslaa (Akay, Bolukbasi, & Beka, 2018)
assauselevuassatoy
Aadnvauzinevaussmsltauazauiselannzngudnadidvinasesaegaiulddn nanis@nw
wuin szuvduiedeunazgUnsaliaii Wy seuutuindeudde ndandus wazndewmds duavindesan Tagszuy
Tuindouddotasifiuanssauzsnunsdainmzauuiazanuamsalunsitauivainvats vilisafisiagsni

sruutuiAdeudeaviin 230,000-246,000 U MIAARIFUFHY NIRRT UgUVSEA NLarANlUTEUengly

] =

Viedlagans FananisAnwil aennnesiu Akay, Bolukbasi, and Bekar (2018) dyunmsindeswmauiiuyamsaussan
81,000 UM (MsediutadrAty 10%) wansbiduiguslaatulagiulianuddgyiumeluladniiuanudasndouas

Aanuazmnauslumsldeu dwsudnuaedidsaeud nansfnyimuinsasudussinvauagsaiisiusenvine &

v = a:l'

AgandnsaeuduseLaniis lnesainadiusegving d51angeandiuseunn 125,000 U wazsaauiisnn1gand

Y

¥ '
vy aa =2

Uszaa 430,000 - 720,000 U Lilasang@endauisnelasasuduszianuils o Sndufanetuiududinsy

U

saﬂuﬁﬂismwﬁ?u (Baltas & Saridakis, 2013; Nayum & Kléckner, 2014; Ziacik, 2023)

b4

N3deFtYUIUAUAMNIN

o

lunansaguiiieassiivszautymeanuliauuinsvestayaniuuuifnes Akerlof (1970) nan1sAnwiil

sl o !

%SLﬁLﬁudwmmmL%aaaﬁ;gaﬁﬂw,%aLﬂwgﬁﬁ]asmﬁﬁaﬁﬁm Tnenuinsasudnmviieiuddmmineegiadunianig
fis1Amgandtsaanguieyssavdulszana 190,000-210,000 U Fauansfayaduilsvesnaniidefiofiinain
mi?iﬁzgz:g’]mé’m@mmwiﬂé'fn;ﬁa ﬁwiﬁsﬁa@uﬁﬁhmﬁmLﬁaLLaﬂﬁumim’maaummgm NM5USUANINTD LaznI3
UIN1INAINITUNY maléﬁm&ms%’mammmw&ha % |Wu Toyota Sure, Mercedes-Benz Certified kag BMW

Certified Farvananudsdunsiasusasudndamnine Tuviueufiendu n1ssudseiuainguie (warranty) ¥in

wihdudayaasinuaunmiidifty Inenanisfinyimuiisaeudninissulseiudsaganitsadilidnisiuuseiu

Uszannl 70,000 um terunuilasvieuliiiuinnssulssiwihmihidunalndnnsesiitisantymnisidenassitll
faszasd wazadanudeduliuig@enguieinnusuiaveulasniauguamniindyvainisye

v

dunuluauinn

NAN1SANEIANLUUTIAR 3 uag 4 @esmiuusaundsn) iderunuiiddyas snsiduldesingiu O
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Abstract

The durian chips market in commercial urban areas has become increasingly competitive, with participation
from a wide range of producers. This study aims to: (1) examine the demographic and socio-economic
characteristics and purchasing behavior of durian chips consumers; (2) investigate consumer perceptions of the
marketing mix for durian chips; and (3) analyze the demographic and socio-economic factors associated with
consumer expenditure on durian chips. Data were collected through structured questionnaires administered to
450 durian chips consumers in Hat Yai Municipality, Songkhla Province, using accidental sampling. Descriptive
statistics and chi-square test were employed for data analysis. The results indicate that more than half of the
respondents were female, with an average age of 31.05 years. Consumers typically purchased durian chips once
per month, in quantities of 100 grams or more per purchase, with expenditure not exceeding 200 baht per
occasion. Regarding the marketing mix, product, price, place, and promotion were all rated as highly important.
Among these factors, product certification received the highest mean score and was the only aspect evaluated
at the highest level of importance. Furthermore, gender, age, marital status, and education level were found to
be statistically significantly associated with consumer expenditure on durian chips. Based on these findings,
farmers, farmer groups, community enterprises, and durian chips entrepreneurs are encouraged to prioritize

product certification as a means of enhancing consumer confidence in product safety and quality.

Keywords: Marketing Strategy, Purchasing Decision, Processed Fruit, Consumer Behavior, Marketing Mix

1. uni
lunenssuiiiiue nednssunsusiapeimsinswesdsennslantaiudeunuludnseua Snackification e

Tausssunsuslaremnsisiioguamuaranumdnmiy dewabinaiaralivussunanedunildugnuudidnng

'
d

Wulagenianlugmanvnssueng dmsulsemelve "isew luguesvuwimalll lWdladudieduiinunsidyaen

o o

6N Lm'é’ﬂLﬂué’ayé’ﬂwdmmwgﬁaﬁﬁﬁag Telud w.ea. 2567 Uﬁxmﬂ"lmEJLﬂwﬁﬂug’{mémLLasdﬂaaﬂnﬁ'auﬁmﬂmm
Tan é’wﬁuﬁﬂqﬂ 1.75 &mils Auitlinandn 1.14 &1uls uasnan@nsin 1.29 Susy Tugaed ne. 25632567 fidns
ﬂﬁﬁLﬁUI@LQé&ﬁ@TJ@Qﬁ%@Baz 10.70, 8.27, 2.93 uag 11.81 AUa19U (HHNNUATYFAINTNYAT NTENTINNWATUAY
annsal, 2568n) a313yaAIN1SAIEeNTINNTY 1.58 uauduum lneySeudniyaniddn semanfe YSeuuguds
NSYUNIY WABNISHUBUW MUY (FTnnuAsEgRaNIsinens Nsensinnuaswazannseal, 25681) nsiaulnegis
frnselanvesiiufimzdgnlutng 5 Dikien asviouliisiudsenudedurennumansrofuasugivsiail
agdlsfinny anudusaludaliinaginunmdentuanuimeduaiiosnmvesan neamglutiaiinande
sengnaradudumnn deneliiAngUnudimiu Yssneududediinsulseansamlunisnszaonanda nns
UEMITANISHANERN WarEIUIINSADTOMNNITAAIN ANENEATNIADUATYTUNTIETIAANFAIREYANTVIAEIUT
79589 (FOIUWIFLNYAIU NSUIVINTAYAST, 2567) amumsaﬁéﬁﬂa'nmﬁﬂﬁﬂﬁlﬁmqmamamfmia%ﬂqga@hLﬁwhu

mM3wdssy Tnsame "iseunennsey’ Jaduuinnssunsauenensnaunsafeudedninsuniuuazergnisiv



144
375875AAUMIANSUALINGINITINNIT UM INIBENYATAITNS

U9 12 aUudl 2 WiounsngIpu-s131AL 2568

fnvvaamiFeuan Wnaneidundnsusifidyadigs fanunsevesos uazanmnsaitidsduslaaluanfeislusey
AsUszme (g unatuen, oRdnA winnsang, way aunA Tanusaugys, 2561) iFouneanseviadiouiaiiouru
sumaasugRantienszemudsdiuiinumsnsuazfuszneumsluisldgumu il miwﬁmﬁauwamﬂiauﬁﬁgﬁ
TuszAugmamnssuuarsziuaiaFou (Somsr, 2018) Fsfuidudumifiunumdaoirsugiagiusnuasnisaiig
yarfislifunandnmiouresszme

%

winiFeunennsevazidundniusiifdnenm udndunugaiduuin (Pain Points) luilAvesuslnanans
Usgmsitaraamsiaduladelnsamizlunanfswdsiuisnun Vssduddgfonisiuidunnuduaisian
FuslnadnunnuesimBsuneanseuiinagaiusiadlodouiutinaildsu TnaemzilonSsuiioufuruuy
Aermadendu wenani anuliasiavevesamnmaud idudusani nduity uarussataeiildlfnasgu 8
Hutadvauiitunoumnudesiu Ussneufunszuanialdlaguain (Health Consciousness) Aivilsif{uslaniaa
Bossmnaniifusarlutu dwalinSouneansousingninsuniadufissvosin snminduddmiunisuilaalu
FinUszdniu

msvhmudilarufesnsuasnninssunistoydsuneansouvesuslaadaruddyeried ownnis
dndulatoduegfunaeilads Tnsawzdadedunismanuasadomansugdnuuszrng Senadndauduriug
fualdarelumsteni3ouneanseuresuilng Usenaufunuideluefndrumnyadunsinudunaluladnig
wan vizodsangAnsauslnaluiiuilundandn (Fu Sumg ssoeq) hlvnaesdanudiiasiiouuunveadienisdi
(Commercial City) p619uva3s $1uAdedSeyjaitiulufimauiaunsmelvg Swinasma Fsdanundugudnans
\ugiaLaznsAvesneld uazugaideslesgnsmaninisiwouau viunveaiiesnsdfinrudutounay

LANANSINT U BRSNS Tslusuidsdofinainvats 3083nfs 3 wazlasasneus svnsfidanuduny

IUUFTIY mi‘v'hmmL%’ﬁlﬂwqaﬂssuﬁuﬁmiuﬁ ﬁﬁﬁuLfluqiyLwéfﬁiﬁumiLsﬁﬂﬂﬂavl,ﬂmamﬁuﬁwsummﬂLLazmuumu
Aersdundiden anusundingm muiseidshmunsiniunisisedn 1) QU'%Imiuﬁuﬁﬁﬂmﬁamwmwgé’m:u
UseynsuazngAnssunisteniFeunennsouiiuegisls 2) fuilaaluiiuiidnundaudsiudodulszaumi
manaeemdsunennseuiuosnils uay 3) Tadomaasugdeaudszanslafidaruduiussualdsrglunsto
y3sunennsevvesiuilnaluiuiidnw nannnsnuiliifieaudlideyadidulssloninonunns ngunumsns
FamRayuwy naenIuUszneunssianiseuneansey Tun1susunagnsnisnisnainlidenaaeiuanumsuas

a v

Ausiean1svesuslng widadudeyadssdnvdmiunmeislunsenseavdudinumsulssulveliinadwainns

sl !

Huilesdudnlnadase gmsdusdniusiiiyargdunanainasgedsiu
2. Inguszaed

1. iodsnaninassgdennUssansuasnginssunistonSsunennseuveafuslnaluiuiidng

2. ilefnimnuniuvesfuilaafiiiediudszaumenisnaevemBeunennseuluitufiinu

3. et fomansvgiinussrnsiifianuduiusiualdielunistondsunennsourosiuslag
Tuiluiidnw



145
375875AAUMIANSUALINGINITINNIT UM INIBENYATAITNS

U9 12 aUudl 2 WiounsngIpu-s131AL 2568

3. ﬂ']iVlUVI’Ju@iimﬂiillﬁLﬁﬁl?%ﬁ]\?ﬁl‘l]ﬂ']ua{]lﬂ

uwrAnuazngefidlenginssuguilaa

LUAATDITNYINITT UL 817 Engel, Blackwell, and Miniard (1993) wag Kotler and Keller (2016)
oS uneimginssuduilaaliilfiAatuegeliianis widunszuaunisdndulafidudou Budaus masudanm
#oams nisfumdeya nisUssdiumaden nisiadulatio msldaud nsUssiiunandsnisld laufamsdanis
Aududansld nszvaunisfinafinduilensuaussnudioinis AnaUssnu uazausiduvesfuilan
naonduadsmufisnelsliudnuies tielinisAnwingdnssudiaudaay §ideldussgndldnsouuwdn 6ws 1H
lunsdwunanvaaaindmuieeginluszuy Usznaumemauddglunis@nwinginssuduilaa lawn nau

anAdmunefslas (Who), Feduatesls (What), @avinlu (Why), lasiidndwanenisdandulaie (Whom), Feiiiela

Y

v
= '

(When), Fafiluu (Where), Fo0814ls (How) s1eazideauandlulunisned 1 fsmammariduiiugiuddgyivieln

Usenaunsgsiaanansassydnuazvasnguanadmunelasgadaau siuiehenudilafsanudenisway

e X

nOUsradfreIn1ste

o)

M15199 1 monuddglunsfnungAnssudusian

A0 (6Ws wag 1H) Ay (70s)
1. Who? laseglupann Wlefnundnwazuesnan (occupant)
2. What? doozls \eRnwImaIngiosnsesls (object)
3. Why? devilal Wiefnwngusasduesnisde (objective)
4. whom? lasiiendaslunsde Lﬁaﬁﬂmﬁﬁﬁmwﬁm%’aﬂumsé’f@%uﬁ%@ (organization/people)
5. When? Failela Wiednulemalunsde (occasion)
6. Where? @ailviu Wiednwdesnslumsde (outlet)
7. How? Benedls WiefnwngRnssuuaynszuaunste (operation)

73 nilpgnn 535UUTEING (2563)

woAnssuduslnalildiintulnedadsy mndunaunainnisnevauevesynnasnedInsedusig 9 119910

meluwasneuen Jsddinalnenswonsinduladevesiuilnn liauluiualdinglunisde anudlunisie
USunadlunisde wagnistedn nodnssumaiagveudsguuuunisuslaavesiuslaaudasynaafiuanansiuluny
Uadusng ¢ dall

' Y

1) Yadudnuunna Wunadnuuzanzvesiuslnawiazyara Jsdmalaensasenisinduladeduin wu e

1Y = S

918 seun1sdny sela Mgy uslaendseldguielignusnaasugiandduuildutedudfdamnimes

)

wardlanuuannsndudmill wu ssuvennseunansilley vaeiguilnaniselilesenaliaudAgyiu

Aannhenfiavresduin guilaanldlavnmilunldugeniseunennseuninisanUsunaniniu viseldlding

q



146
375875AAUMIANSUALINGINITINNIT UM INIBENYATAITNS

U9 12 aUudl 2 WiounsngIpu-s131AL 2568

fudy vauefuilandssuenadendeduaniussydaiasnunasivanzuinisaenn iwethlulnadludodns
soulay Feazviouliiui Juilaausaznguilusagelanazinaeiiunmsdendeiunnsniu

2) Yademedsnu udvwadiinannisiufduiussevinuena FedllnasdeanafiLasngfnssunisdouss)

AUslae 1w aundnluaseunds Wieu TunsdlvemiSeunennseu msdndulatennalasudvsnaanduugihvseniny
a <

Aniurssann@nlupseunda Wy msteniseunennseuluveslindmiugAvsenulnade wenainil ieunsengy

derusautnedadiunumaAglunisuenderiawusiinsdumiinuetutey tnsnmzagwdslugatagiundedny

o q

faa a a

soulauidvinaas msuanmuAaviufeiuduilaefuslnrauduamsoainnuidelonwaznszduliianis

v '
A a Yo

naaewedudly Beluniniu duslaadimilenadendeduininsdusndunsinuaglisuniseensu weasvieu

U

et
3) Yademamssan iesesledAgiiguseneunsldnsedumsdnduladerieduustaunennain (marketing
mix) AMUWLIAAYEY Kotler and Keller (2016) FamAdeiilathusuldiuuiunvemSeunannseu mueduseney

yan 4 Usenns (4Ps) fail

3.1) ndnsiauai (product) gadiuiinmuriiduweunigndn Nedmdudediuazdusedils dwsunieunen

3

N a

neu AudnuzdAyfe savAiduendnual nduiiliiu uazussaduriiamnsasnwianunsevuasesiu

o
v

Ly a o 1 ¢
anudule Bulutadeiugrulunisasiaudimels
3.2) 9171 (price) lawnniseuduingivdunugs Tedaduladeingaiduilaaldiarsananudue
(Value for Money) m3fiuasindwiesdenadaaiuamn nwazy3ana inelvifuslnaeeusuiasdndulate

3.3) M33ndmU (place) wuanuazmniunsnisdun famumsdmiglutagiuiianuainvaie

v

Aaud S uveshnuuua i Weassnaua laulwnasvesuseulad Jeievenglonmalunisididngugndid
NINYINTY

3.4) M3daasunsnatn (promotion) Wumsieasifiegdla newnmegnishimaass@uduaiioliiuilan

v

WaTEIART wasmslidedinueeuladiieasanissusluinin
TuusunveswmaayiSsunennseudelnautsduaniusenounsvanvanengs NUENouMITEIRNLaZY

Tl safeUszneunissedesuarsglveg lviguslaaiimadeniivainvane nMsianudlannudeinisuag

P

weRnssuvauslnadlianudAgesBsiensivuanagnsmm etz auuasivssansnmasilananly
I Q.Iﬂ

]

e esnduiUssinniliidnuaziane Niludiusand ndu 1edula Aun WagIANLANASIUALLNTA

v '
Yo '

vovingiuuasnszuiuntsngn Snvisdaduduiasiowendnualvemaldineg uasiunidntuegaunsnatelugiuy

Y

YR NRSlUUTEINARAEAUSENA

MIeNeItas
NMITNUMIUANUNINYBIBIAANNS L NITNINeITRImUI nudden@nwifediunissuneanseuiinsly
AAneImanskavsudAnAans el euiTeduinermansiiunsiaunandue wu gInd unsiuen, ofdng

UINIUNA, hag AUYR IﬁﬂMqumé (2561); Nathakaranakle, Paengkanya, and Soponronnarit (2019) AnwInIg



147
375875AAUMIANSUALINGINITINNIT UM INIBENYATAITNS

U9 12 aUudl 2 WiounsngIpu-s131AL 2568

auwieusRumglilasin Joompha and Pianthong (2018) WinmnkansiueiyiSeuvennsau Thongcharoenpipat

q

(% o s

and Yamsaengsung (2023) ﬁm:nmimmqL%'&JuLLcJuLLUUEjzgz:y’m’m YU NNUITYAUFIALAIAASLIETUNTE1519A
a <@ a Y a 1 U L% a = a v a dsll a % (3 4
mmuuaswqmmimmauﬂm LU SUBUY LAYINA (2559) ﬂﬂ‘qumﬂiiuﬂﬂimmauia%awamﬂm%NaiuLLﬂigﬂiwsﬁum

Fosurdunindnuludsenalne Fanud Josunauiiiureuissuneanseuinniigaillowieuiundndaeinaldnys

U lnesinuaziesemunesusesduaduddglunsindulatio widds anise uaz algydl 1saufignfina (2559)

U o a a

= ]

Anwdudszauminsaanauaznisindulafienseuneansevdaduniundndusindsivaniwindueives

Jawiadunys lnenwudn guslaandmauansrsiuazlinnudidgsediudssaunianisnainvesyissunaanseu

o w a

waneinafuegeided1Ayn1eada Wusns 1nsaed, 435500 areTiugif, wag 1edd Walwiges (2567) Tnsien
AMANYULIDINANA MY Nidwanan1sdnduladenissunaansoululangsvmumunsuasUsuama Tagnuin

ANz NgUSInAliANud Ay gafe sauA Tosmanfe JULUUTLSEY 910 UagIEN1SUTITE Aud1U

a a £ ' av ac N

NNIUILIITei adesmuln vuddeiidnvui eadunssuneanseudiulnguiudsyidudu

a s

emansuazinalulad varlanddeluliiniedaueans lngameganunsnainuasngAinssuduslaa Galduiu

o w a o

in Adeifegdulunisiuiuiiany Wy uwidwdaySeuiidfy turuiivszneue@nulsunisewdundn v

d

Tdayadladildaunsaaviounginssuves vilnaluiiundu q liegiaseunay Tnsanizluuiunves

Y

@

dlesnsAfididgvnenials Jeflanmiasugianasdanuiiuanasaniuiiduurawmdalaenss §wadeoya

)

Belszdneiiasioulisanmiasugdruuszang sauianufniuuasngRnssun1sdeniseunennseureuslan Je

deralilnEATNT NUNYATNT TAMAYUYU ARDAIUFUTZNOUNTTINMISUNDANTOULAEMIIBNUNATTIUUTUN

voudoenmsAlianunsaurteyaluldusslovilunismunulaegeadusednian dely uideddad

av o

audndulumsdufiunisfing Weduhudorinveedanuining lneldussanduifauazemidenineades

safilenanluinedu e musanuieiunginssunsge Ussiiuiudiudszannanisnain waztadeiinaineg
feuduiusdualdanelunsdonSeunennseures{uilan susziiluddeyaifssdndiiidulsslovise
Mt muanagnsnenIsnatnvedyseuneanseulvidenndesiudnvusiaraudesvesuilnaluiiundnwila

ag1anyausald

4. 3aniiun133Y
UsEINIUaznNguA29Ens

Usensluniside laun duilaandvszaunisallunis@euavuilaaySeunennsey Jaliiwnerdeegluie

v o '

wAvtauasalug Yminaswan nqudlegsldunnmsguuuutadynielideauudin Yssvnsnguidivaned

A a

anudueniususeddnuarlndifesiulunmsy WewinUszvinsfuslnaniSeunaanseuluiiufidnufivwin

° -

gy wazldanunsassyswauiuudald Snviadedidindua Fsdndudesniusudeyaanguilaafianunsadiia

q

16w aonuidmheniseuneansey dmsurmadmegtldganisewindunsdiiilinsuinnulseuns (Aaker et

al, 2011) TngAnuadndiusiag19ifean1suseuaA1a1nUseannsanunlisasas 50 %58 0.50 4 SEAUAINY



148
375875AAUMIANSUALINGINITINNIT UM INIBENYATAITNS

U9 12 aUudl 2 WiounsngIpu-s131AL 2568

\Besiufisevay 95 wazeeuliAauranrdouIIndnduuasuintulaldiudosay 5 Felduunndaogadus
§17u 385 510 nN3viufny MeIseilduunnfietsdiuu 450 518 FannninvuiadusiiUsranadesas 17 e
Wiussiuauideriuuazanuuniefovemanisisy

AT UATNAILILUUFD U

w3 osdlefildidunuuaouauilassadne GeinuituainnisfinwiuunAaaiuussrnsenans nginssu

£

Auslan wazduUszaunin1sna1n aaenuaideiiiieades isld Mmauilddnwenufaiuvesulaaiifise

Y

drulszauvnenisnatavesyseunennsaulisiuiu 18 deduundu 4 dumunuifaues Kotler and Keller (2016)

sanlananiludreiu wuuasuauatuiliiiunisnsiaaeuaNuiswsaduilomandidetnsy uavinisvaasdld

(Y

fufuilnaiidnualndifestunguietisdiuan 30 semuduuzihves s1dund Aadang (2555) wleUsuiliuny
Farau anadila uasarumzaivesiinin nanslnsesiAIduUsEansueatvesnseuiavesdeinudn
Useauvnensmann ms3Sues Cronbach (1990) wuindldegjszving 0.84 - 0.94 Fsgandnunausinasgiu (0.70) wang
Tuvvasvauiddassadeiitautuienmmnyadminilvddueiesdolunsnunadeyannngusaegg

nssusudeya

v
=

mMsiteinunnteyalgugilutiafiounaauiafousunny na. 2567 :nnguiegadifiony 15 ¥
Fuly Fadudifenuannsalunsdaduladodudiievilnadasnuies darwaiunsolunisde naenaud
ANUEIsaluMITUS 1l uasmeuluuasuauliegiivgnagenndosiulsraumIaivewuedlugug{uilan
ffidnuazdaian eananuaainiadsuvesdoyaiiendiinainnisaeunuuasuauilliaenadesiungingsy
nsu3lnaass videmsiiaudanuiiuandnaiu el nisidenduseghauuutadey fnssuiunisdansesdiel

1) hasimusitui Tngsfiunisiiusiusindeyaluasmiedudveshnuazgunisiddglusine
el LU manRuves FasTnaudn wazdudandu Welildnguiieseiidaunanranensanm
iwsugdinuUszmnsuaznginssunisuilan dszdiiunnunseunquuazanuiniefiovesmansite anond
o1finINNTduinEwuarIvTImTeya naeaILALIaAsTiDuATAMTLLAE NN IIN15T ovawruTaaly
fuiFnwlFesansaunquuniian

2) dnnsowflideya Tnglimnudansesi “auilvszaunisallunisdenidsuneanseuiiatiluuslnald
viold” vnldfudnouin “lv” Fadgirsmmeunuvasuay itelhlaindeyaiildunanguiinafass

nsessideya

1) ad@iBenssann 1dun Al uazdrfesas dmsulinsgideyaanmeasusdenuysennsuasnginssy
nsBenisunennsauresiuilag warliaifnads uevdulonuumnmegu dmiviinneidoyammuAniiures

£

Auslaanlredudszaumenisaana 19unsuseannm 5 seau Inedwueli 5 Asddgunniiga 89 1 Aeddgyies
ﬁ v =

an N9l mawdanaAnadmuseAuaNdidy MvunnasinsUsedufe dAyunian (Aadelugie 4.50-5.00)

o v v

17N (Aaasluae 3.50-4.49) drdgUiunans (Aedelugag 2.50-3.49) ddayiies (Aadslugag 1.50-2.49) wax

o

No

8

% e

Heeian (Auadslugag 1.00-1.49)

4

gl
dhgy



149
375875AAUMIANSUALINGINITINNIT UM INIBENYATAITNS

U9 12 aUudl 2 WiounsngIpu-s131AL 2568

2) adfdsoyuu Wnismaaeulaauaaf (X 2) dmuiinnginruduiusseniteduuadanuam Tnodid
wUsdasziduademamsugdanuuszens laun e 01y szAun1sfine aauniwausa 013w sagle nasilse

Usgdwh dausudsmure AldanglunisdeySeuneanseuvesruslan

5. NAN5IVY

nansiseutsoandu 3 daw Iiun anmasvgdseuUszennsuagngAnssumsdeesiuilon muAnuiy
sodulsvaumannan uardafonaassgiinusssnsinanuduiusiualdielunmsdonisouneanseu
TneflseazBondall

5.1 anwATegdanUssrnsuazngAnssunissenGsuneansauvasdusinaluiuiifnu

YNMINUTINToYaINNgUAIeE 9w 450 518 WUl Justaadaulvedumends S 273 918 (Gevaz
60.67) Fenglaiviu 25 U uarlutag 26-35 Ydwau 177 waz 129 518 (Seway 39.33 uay 28.67) muanu tnedene
1ade 31.05 U flaounmlandiu 303 518 ($evaz 67.33) TS uuandnluaseuadaliiiu 5 audiuiu 393 18
($ovay 87.33) i uuanndnlupseunsindeyszinm ¢ au dillngdisansinumsedulsyans (Gevaz 56.00)
sesaunAenITERUUTy WS (Fevar 35.33) lusunisusznouendn wudnduninnuensunniign (fevas
42.00) anufeendndnune (Fevay 20.67) Inedneldiadeseifioudiulngjoglutis 10,001-20,000 v (evay
42.67) uazlahiiu 10,000 v (Fevaz 37.33) Muddu uenni Ssmunguitedeiifisausysida Wy W
Anuiulaings uaglsaila 91w 75 518 (Sewar 16.67)

FuslnadeniFounennseuifionlusuusemunisluaseunss uasiduvesindiuau 261 uay 87 1
(Youaz 58.00 uay 19.33) pudiu yanafidsvanasenistoy Seunennseufie aues uazg Rfitoss LI 228
way 117 578 (Favag 50.67 uae 26.00) suadu fuslnatendeunennsou 1 aswiaifou uar 2 adsraiiou
$1u9 270 waw 141 11 (Fopay 60.00 waz 31.33) sy an1ufl/YesmslunisdeyFeuneanseu ldun
Vinsassndunn (123 918 weseway 27.33) S1udmiievesin (108 $1e 3eTeway 24.00) na1nan (87 518 w38
Yovaz 19.33) umasosueaulatl (69 18 wie¥anas 15.34) §1udUaAn (63 518 iedovar 14.00) fuilande
yFeuneanseulutiinmannndt 200 niusends uarlugas 101-200 niusendsduau 222 uay 159 18 (evaz
19.33 uay 35.33) mudsu Tneflanldanelumstendsunennsoumnnndt 200 Umsenss warluthg 151-200 U1m

AOASIIIUIU 162 war 96 518 (Speay 36.00 way 21.33) AUaNsU



150
375875AAUMIANSUALINGINITINNIT UM INIBENYATAITNS

U9 12 aUudl 2 WiounsngIpu-s131AL 2568

5.2 anuAniuasfuilnaiiddedudssaunisnisnainvasseuvannsauluinuiifne
HaN1TIATIEsEAuANUARTiueIusnAfedIuUTTANN1IN1IRA1R (4PS) TeaiSEunaansay wui tng

amsmsiaudAgluseduunn (X = 4.05) svazdoauandlunisned 2

M350 2 AnuAnTureUslnaniiseduystaunanisaainvemissuneanseuluiun@nw

dauUszaunnenisnann Alady FTAUANFIATY
1. AuUHARN U9 4.14 1N
1.1 M33UTRIINTTIU LYY BE. 4.54 maﬁqm
1.2 588 4.49 1N
1.3 ndu 4.31 10
1.4 mMysryTuiindnuay Tumuneny 4.22 N
1.5 mslideyanalasuinis 4.19 170
1.6 n518UA" 4.17 170
1.7 nsuansuSunadumn 4.15 170
1.8 U359 4.12 )
1.9 m'ﬁisqamuﬁmam 3.99 1N
1.10 M3svyaIUNay 3.94 10
1.11 AUNTBY 3.37 Uunang
2. A1USIA1 4.46 10
2.1 AMSLERITIANE TR 4.47 110
2.2 AULNE ANV IARRUSNM 4.45 110
3. AUNTININNLUNY 3.92 1N
3.1 ALAYAINADNITT0 3.94 110
3.2 NM3USNSInAs 3.89 110
4. ATUNSENEINNNTAAA 3.69 41N
4.1 nslawarrhudeduoaulad 3.89 110
4.2 MsazaunzuuUiouansuduan 3.60 110
4.3 M3lANAaeTu 3.59 110
Tagsau 4.05 11N

91NA15°97 2 WefansandiudsraunninisnainvesissunennseusuNdndueidusie du awise

[

Bsarumudfgynunluteslan



151
375875AAUMIANSUALINGINITINNIT UM INIBENYATAITNS

U9 12 aUudl 2 WiounsngIpu-s131AL 2568

s (X = 4.46) wui fldedvgean TasUssifiugessunisuansaegisdnio (X = 4.47) uaz Ay
WiganrassInIeUsua (X = 4.45) danudidgegluszauiin

AunARAe (X = 4.14) WU Usziiugesi unissussannsgu Wy oe. (X = 4.58) arudidyegluszau
1nfign sedasNAe AR (X = 4.49) warndu (X = 4.31) muddu drwaunsey sgluszduuiunans (X = 3.37)

Funsdadiuing (X = 3.92) wui Ussiiugesduanuaraindenisie (X = 3.94) uagmsiuinisdads
(X = 3.89) Hauddsyegluseauunn

sumsaaasunsnan (X = 3.69) wui Ussifiugessunslavaninudedeuseulatl (X = 3.89) msavay
Azuuufiouaniudauan (X = 3.60) uazmislimaaesdu X = 3.59) famuadarwddaeglussduinn

5.3 HademaasegdenulszensifianuduiusiualddnslunstoySeunannsauvasduilnaluiiud
Anwn

HAN1TILATIZYNUIN WA 818 ARIUAINENTE kazTeauNSAnwveiusiaadauduiusiuaildanely
nsBoyiFounennsevesuilansgieddddymaadaiissdu 0.01 Seaenndesiuauufigumsidedidmunly
nanTIeazouliifiudl JademansugdsauUssrnsiiunumddydenginssunstedud Wulumumgud
wadnssuguilaaiina1ain miﬁmﬁﬂﬁ]fuﬂamm;liﬁiﬂﬂiﬂﬁﬁua&UJﬁvﬂaé’sé’m%uﬁwLﬁma'&mlﬁm waldunau1a1nng
wenuszninsdadoayanavesiuslan leun we dsuaiernudesnisuazsuuuunsuslaafiunneieiu eng 1
fuanwaulanaganuautsalunistevesiuilng anunimausa faziouunuim anufuintey uazaa
#esnslunseun’ uazsefuNsine dsuaienissuinuaazamnuansalumsussiiuganmyesiudi Tng
TeazduananinTeiifelul

1) e fuslnasiuan 288 efialidnglunisteniFouneansoulsiiiu 200 vinsonss Suunfunands
Yovay 53.13 wowiwAmeioray 46.87 vnedifuilnasuau 162 MefiaildirglunisteyiFeuneanseuinnnit 200
vmsends Suunduimandsdosas 25.93 uasmameiesar 74.07 Foyadendndliiiuisanuuansidly
ngAnssunslddesenitana lnefuilaameameiialddglunistonSeunennseumnnnitfuilnamandgs ana
dounanidelumsusinavounanefilsidedudvosnds uidesmsnnuarainuazauduailuniste uenand
y3vuneanseudurunruAsifianutsafulisuussmuldun wangdmiunsuilaassniisindeu ieudu
omnluTindsedriu vaziiguilaamadenamuguuinnunisuilon wasfiansananumsngausogunw
Tnsameludesiminduarguing esmdeuneansouiduemsilimdsnugs mavilaaunifuluenadma
soguam Sedeluvimadinowng Bslundndu fuslarmandgeuisdrueiauesin midsuneansouidudud
suiflos vidrunulszmuduiifiinaireudnigs Jmuausulsznalluniste

2) o1y fuslnasiuau 288 sefiaildelumstenSouneansouliiiiu 200 vndeas Swuniduegliifn
30§ $ovaz 66.67 uarorgunnndi 30 U fevas 33.33 vaiiifuilandiuau 162 mefialddslumstendsunon

v

nsEUNINN3Y 200 Unsienss Suuniduengliiiu 30 U fosaz 44.44 uarvenguinndn 30 U Sevas 55.56 Toua

¥
o w

fnanaziouliiudnnuuanasemginssunisuilaanudieie lnsanzludssiuiinertesiuidde



152
375875AAUMIANSUALINGINITINNIT UM INIBENYATAITNS

U9 12 aUudl 2 WiounsngIpu-s131AL 2568

@

nnUsvasdluniste uaznisfuireauAua duilarluiedingdunliudmda@Wogenin uagldareuinnid

17
v

FeenadendendunonnseuluUTinaun 1y suinussgivg viedeiieiduvesiin swfafleutsemutaniy
aundnlunseund Wlou iewleusinau vuiifuilnadesuniefiongliifu 30 U fesmdainGou dndnw uas
JFusurinuazdneldsnde vluussnudmivieunauiRsniistanulude damalifuslaanguils
Aruddyfumamnriuaussets wasdentolulBinafimnsaudivsulssnanararuazaantumslddne

a [ Y '

Auslnafidiongunaglinnudrdyduavainuinnitanuianelavseanuauainnisuilnananife wWeen

v 9

wndu fuilanerafilsadseia Sedesdndefeusunailatu vy uasnanszvudoguamlunisidondootms
Taianizdudfiiunszuiunisen wu Midsuneansey dansmentutidufinduisildsusssunsvaisly
NAMNTIUBIMT Ins1zaeaIn Tdanliunu LLazﬁﬁunum“’ﬁ (Nathakaranakle, Paengkanya, & Soponronnarit,
2019) BnidseadranaidnuaeAiRlHTUALA iU ATuNToU S8R ALMTU (Huang et al,, 2012) oglsfinu
n1stdauseuadlunszuIunsmen (Dueik and Bouchon, 2011) maﬁﬂﬁlﬁmﬁ’]ﬁumﬂﬁwLLasn?{uﬁua’mUﬁﬁ%m
sondiatuszwindlusunaveandiau dadudadedowensiinlsadadeliiiess Wy Tsasau Tsawum Tsawle
WALVABALADA LIAULLS mmﬁuiaﬁmq\‘i (Arora et al., 2020; Nathakaranakle, Paengkanya, & Soponronnarit,

2019) aenandediusenuesdinauaiifuied (2561) fseyin faseneyTevar 82.60 hivslaavuniuusemuiiu

€

o

an1iad WinuaueIng (2568) wuin nguieiudnisuilaavunvuifedgeislssanuiesas 77 vesdiuiuieiu

'
=

wie vaurngeeguslaaiiesszanaiesay 17 Wiy wenaini nansidevemadng Asianalssa, §ad e

Qe

i, way 93y Unualey (2562) Wi nauatueisiutend (fialurasd w.a. 2508-2522) $evaz 62.80 Tl

L Ad7]

e =

u3lnavuniuussyuidu Feasouliiiuiauunlduin ofuilnafenguindunieeylutegeeny avauau
msvslnmrualssaniegnadunauniy

3) anrunmausa fuilnasiuou 288 sefidilidiglunistenFeunennseuliiiu 200 vmsenss Sruun
Hulanforay 77.08 uavausasosar 22,92 voirdifuilnasiuiu 162 efeliiglunistonidounennsoumnn

1%

200 vvsiensa Suunidulanuasausaludadiuviniufedosas 50.00 doyaanmsideazviouliiiuimgfinssy

N Y a

nsgeuanasiumuanunmansavasruslnanaime Juslaanfianuninlane aldtinegaumed Jediuuilidy
l9raieaivrunuasdlueulsznaidiin viegdutunisidinsenizdsauduvindu Fsteyiounaanseulu
Usunaufinewangdmsunisuslaediuyana eannsduliewasliliiiaveande damalianldinglunisde

NieunaansauinInguusiaaniaseunsd lunnduiu guilaanausaniedaseunsing deorailaun Inly

v
1% =

AsOUASIMATEAL LT dausa yps dneldaiadeuligentt Taunsadnassrutssanalunstoaudldinnty uasd
wultudenFouneanseulutiinasnnniniouilanngluaseunts videiiieifureswndmugadites dewals
Aldderondsganinguiuslnadfaniunmlan cuidevesdunsing ufmes uas fdfums Wudnne (2566)
atuayunanisidel Tnenui anunmausaiiuansieiy vildmssadulaterusauifevesiuilnafanuunnsng
fuegaiitudfymeadn Setififiui ngAnssunsteuazeulszanalunistedudluinuss uldsusvswaan

Tassasensauasaznsealdnelutinusesniu



153
375875AAUMIANSUALINGINITINNIT UM INIBENYATAITNS

U9 12 aUudl 2 WiounsngIpu-s131AL 2568

o =

4) szAunsAnw guslaadiuau 288 sedianldinglunistereunennseulaiiiu 200 umseass Iuun
Wudlszaunms@nuldiiudiyginisovaz 23.96 uardiszauns@nwasnUsganstulusesas 76.04 sz
Auslaadiuau 162 Mefanldislunsdenseunennseuninnit 200 vinsenss Suuniludisedunisfnunladifu

$o8ay 55.56 wazdsyAaunisAnwidwnusygnstulusesas 44.44 nansiToazsiouliiviuig

a =

Usuey1ns
nquiuslnandszaunsdnwgediulngfialdanelunsdendeunennseuliiu 200 vivdenss Feeradunamn
31NANUFAUINTUINITUAEAITIUKUNITIT I 1edmanavesd uSnangudl Huslaafidnis@nuigedaly

LYY

ANAIAYAUANLIzaLlUN1TUS TR M TR AT UIZIAN ImsJLawwmmiwamﬁﬁiﬁuﬁuuaﬂﬁwﬁnmuqq Sy
Nissuneansou wlasdsanfesosuazannsafiulilduin uimnuslaaiuaruneiensdwaldenaguainle wu
thwindauiuty deswensiialsaldfnsedessfaiilananludaiu Bduniniu fuslnanguidefiuuliufarsan
arwsndulunsuslnavusmuien wasdenuilnalutiuaiivanya eanarudsmegunw uasuinides
nsldterailoslududnfldldsududedinsesiu nansidedmnanntmfufsumnnesssdunmsfinulunis

MYUANGANTIUNTUSLAA NIAUFUAMLAEN1TIANITNINMTRUEINYARR

6. a3UlazafiuTeNan1IIAY

d3Unan13IvY

nMs@nwideiFosuuesiuilnadeyssuneansevluuiunveaieanisd (mautauasmialug) Sanin
aswan) nudn YiFeunennsouidundnsasinaliulssui fgUasdgduiiomnisd feainguslaagilneuay
g1 Inefuslnaliinnuddyfudussaumanmsnaavesmsouneanseuiiteunnussiiiluseduunn el
Uspiuiifidnedegefigauazfuiissssifiuieifanuddylussduinniigafe mssusesnnsgiu asvieulfidu
1 fuslaelimnuddnedredsionulasndy quam uasanidefevesdui sesaunifusziuiifidade
aglumnudAyseAUNINAD JAVIAVOMITEUNDANTEU NTHAAITIATULUTIYAMNT0E19TRLAU ANUWTNEALYRY
MAreUBINUAlFFU nduveaFunennseu LagnssvyTuiindnuas Tuminety amdisy Uspiiumaniuandlsl
wiuderuaaniwesduslaaludiusaw anulusdla anuduan aanw anuaalyd wazauasswiinly
AUNNKArANUADAE Nan1sYndeUaNuAgIuEudull Yademaasugdanu laun ine 91y aoiunInansa uay

N o o ' [

srdumsfine danuduitusednedideddyiussdualdanslunisde lnenquiiimdsdoguindumane ndute
naneAL uaghidnseunia
nsafiusewa
nanTITsannsaeAuneUsziiuddniiazvieussmosuilnadeniseunennseuluuiunveaiiesnsmly
3 Ussifumdn dail
1) woinssumsuilaanelimguidsutueniudoimsuasdvsnanedsn
ngRnssunisdeniSeunennsevtasiuilnaludesnisddanududeunnnniinmsdaifisndionavauas

AUAY nan1sItenUIngUsrasdndnAenstariienulunseundinasnisiuvesiin Jeanusaesuieldsiae



154
375875AAUMIANSUALINGINITINNIT UM INIBENYATAITNS

U9 12 aUudl 2 WiounsngIpu-s131AL 2568

nguiafutuaudoin13ues Maslow (Maslow’s Hierarchy of Needs) Tudunanudasnisaausnuazannudu
141904 (Belongingness and Love Needs) msuauvieuneanseudadududdiyanasvieufiinisiiniuddyiu

nsfnwanuduiiusnadinunay Tausssunisiuilavesaulng wenanil Bvsnavenquends lnsamsgrAd

)

Wos dinadonisinduladogs Feaonadesiunuideves Junsini uives uay Aduns Wudniay (2566) Anui

o w

yaralndfniidnsnarenisindulatevunvuifetegraiiduddny

2) dulTzaun1enN1Inann

o |

Han15ANALAANEE 1 TALINI1EINUTTANNNITAAINYEIV IS BUNBANTBUAIUIIANTALRA Bgafign

donAnodiuLWIANIWIEN1ITUIAMAT (Kolomoyets and Dickinger, 2023) #sa5unein fuilnmvgiiansanaiy
ALANLAZAIUMNIZANTDITIAFOANAN BULTBIAUAT WU SAVIH AMNIN U nowdndulade wielwaiunse

MBUAUBIANABINITUATATIAUNIND1Rgean lauvueh U1nsgUnandue AeladAyign aenadasiu

@0

NefaInIEAU-N1IRaUELs (SR Theory) fissyirilidameusnidudusiddy lnsamsiesemns ay. fviuan

anudsdlunsdnduladedududssunguilaansaasununinilelulils aenndesiunuideves Suedy 13esna

Y

v v

(2559) finuin Jeguradulinnuddgduesemuesusedunsdnduladonindusinaliuusgy Juandiiubs

o

unumAdyeRnRspILLasANUAsnfuranNudesiuresiuilag

nssvytuiindnuas Tununorgifudeyaiidauddydentsinauladovestuslnn insrzdrelvguilon
ansavszidiuanuanlvsivesdudild Taoguilnadedn sevfnazaunmvesduieglussiuifigalurisiiiandn
vl uazdoyadanandsisanauidsddunsuilnadudvunetgiionsneliiineinisiaunfivessianie 1y
Foady uananni nssryuiindnuag Sununegdeidudemuuamungrinedmivaudiussinve v
fuvio mndudliiteyadindn enarlifuilnalidefioluiuiuasidentodudduuny dwsullymitfuiine
wulun1susinaySounennseude naufuvesisiuililunisven fedsmadesamfuazainuunfuussmiu

waNANI YSBUNBANTBUVRINUTENBUNITTINIV T LU TIPY TUTNG LA TUNUAD 18 UNUTIAT M vl

a v '

Auslaalidulaluauninuazanuasndevesdud dwalvidndulavelulsunaitesas

v o w o

nsbideganislasuinisiieduladeddydmsunquiusiaaildlaguaim lnsemslunsdlvoSou

£
v

neanseuduluremen wmszduilaanguiifesnsnaudeyaiferiundsnu lufu dinna wazaisemsdu q 7
lsuainnisusioa wietislumsdeduladedudfimunzaniunisguaaunmyemuies uenaint nMskanideya

nalaruIn1seiinaud g et elazadrwnguliiududl sausaseanudulaliduduilaafises

o

sednsrislunisuslanemsnudedninnuavnn nan1539elaenAaeiuiuiTeY 0sdunsing uimes uay

Auns Wudney (2566) Fanuin audmalasuinsinadenisdeduladevunvuifedluseauunn Tudiuves

AIIAUAT UBNAINLIBET1IANUUANAVBIFUATTURAIALEY SedanananulTedovesdui wazilugniiudu

' a

Y9IANUANARDATIAUAT FIFBAARDINUINUIIELAEINUNTEUIN Rs1FumTnasanisinduladavuuvuneluseau

]

1n dusunisuanslinaduimseimingnsuuussadaniludndedeniladivieliduslnrausauszdiuany

[

AuAvaIaUA LA 9TRLIUL FaaznanisvardeniuliuAely

9



155
375875AAUMIANSUALINGINITINNIT UM INIBENYATAITNS

U9 12 aUudl 2 WiounsngIpu-s131AL 2568

P
=

ussAnsiTUsglovilumsuntesduduazaiunnufsgalaunduilne dsmalvigfuslnaduidiglusaiigau
& nsgduinim mnifusnvaudluvssdusiildmngan azvilidudidongnisifusnvduatuasiin
Ny (@Ing unsiuen, ofdnA wiansna, wae aund lanusagys, 2561) damudaiduslaanude ussefusi
vasiFeuneansouldldnmsgiu leun vssyusitaliain Sedsmadenmuninuesduiuazengmisfivinw vinld
fuslaalisulaluaudaonsouasauaslnivesdud nansidol aenndosiunuidoves fusun iBeuazenn,
93nt 51977, wag ausen Tasd (2560) iwuin fuilandailvglvirruddyiuussadasivesSeuneanseu
wenanil 11u3de9es Joompha and Pianthong (2018) s¢11 fuslnadesmsusytusifimnzanlussduinniign
Faagviouanuaanisinuanuasafonaranuanlnivosdud Tudmveanisszyanuindnuuussg il
mnuddnsenisaisendeivlununimvesdudi Inslanzidedudmanluuasiideid ve iy Smindumys
Sw¥asroes TaduundandnyFouildsunseeusu Joompha and Pianthong, 2018) Bnvsdafivsslevtinenns
nrasudounduiieduduiniym dmsunmssrydunauuuuITAuity axdwaisailindalvituduilan
Tavinliguslaasiuladn audlsifiansdosvhunsedunaniviliguslaaineinisud Faduteyaiifuilaa d1uy
wnlusznounsdnauladeduiussaneims

Wuitihdanain guslaalvianuddnyiussiduanunseulusedudunans uansliiiuin duilansosnis
AMUNTOUR FananwiauyuarsaviAve s oulilded1sauna 1l oadrauszaunisailunisusland
dUnftewela uarlivhatsiendnuaivesingAundnesiaiey eg1alsfia nanisideduandrsinanuiseves
Joompha and Pianthong (2018) inu7 ;:Jﬁiﬂﬂé’fanmimmmaﬂuﬁsﬁumﬂﬁqm F9019uAnIBIANLUANGIVBY
nausegns videuiunvasnsuslaafiuandietu Wy anuvevvesiuilnaluutasiuil anuunndidlunssuiums
HANUAZAMANYBIWTEUNDANTBY

Sofimsandiuyszaunanismanren)FeuneanseusnusIa WU NMsuanITIAULUTIIiae viens
Theszymmesistaiau iulssduiiguilnaliamuddglussduinn wWesmndeaisamulusdalumsdons
LLasammmé’aLamaaéﬁiﬂﬂiumiﬁmaﬂﬁa o ;;’{U%Imehﬂmgﬁmmimwmmdauﬁmﬁuh%a IngLaNIL AU
wsgUiidlhidenviannuans Haandrudimansuisiagasndudivasde mauanssieaudiidaauiadely

v a

Auslanannsailieuiisuwadndulateliiedu nansiduaenndesiunuidevesiunsing uimes uay Aduns

WuanAY (2566) inuin gustaalianudidylussduanndunisseuiisuvduiudasBviensudndulatiovuuuy

1% | v
a =2 °o v & ]

| Y g = a Y a Y a Y oa aa =~ o
LAY %ﬂUQ‘U@ﬂIWLV‘anﬂ'}WNa%LE]EJ@Ii@‘UﬂE]U%EN%UiIﬂﬂ LL%JLﬂuaum‘uﬂﬂﬂiu‘lﬂmﬂimnuﬂm’m YU {]E}JJM']WUQ‘W

¥

v a A I Ao ° VY a ' o a =~ a I |
Auslaanufie Mmslifitewanssaidany vlaguilnaiaauldazainlunmsindulate uagonadianuldlusda
Tunsdminedu eandusznaunsgsiamiseunennsauuNTIERIIMMUATIANIKANANAUSENIaN AL
FYVTOUAAENAY LU miﬁmum'}mfﬁmmaﬁgamh‘uﬂaﬁm%’uﬂfﬂvimLﬁmm'ﬂmﬁmmﬂmaﬁuﬁuazﬁwiauﬁm
y1iAlaelifivenasessu
' a & I U A v a v o W o a I3 &l v
ANumInranvessaveUsSudalluladenduilaalianuddgluseduun wWewnidunuminld

o

UszifiuauAuA1vedudflasu lngianived el sivniiounannsau Jalisiagadaiiisuivvuneufeimnily

q



156
375875AAUMIANSUALINGINITINNIT UM INIBENYATAITNS

U9 12 aUudl 2 WiounsngIpu-s131AL 2568

'
a =

Wemndunuingiugs Fanuideves usw WBenazenn, n3n 515798, uae ausen TiaeA (2560) wuin Aunu

9 Y

] =

dy a a [ v ¥ td a a
L‘uEJ‘VlLiEJ"LJﬂ@LUNﬁ@’d’JUﬂQiEJ‘EJa% 87.36 way 91.16 ﬁuamuﬁqumiwammiaummﬂiaﬁluq@jmaLLazuaﬂqua

a v a

mudwiu Juslaadenanisdn aglasulsunaimnganiusniate mnauidivsunatdesiuly §uslnrenasudin

Aoy o v

Liduen wazdawasianisdediluewianls Wnsanzlunquiuslaanddeddarunels 1uidevessuedy Wesna

v

(2559) atuayuramsided newuin mandutadeddlunmsiadulafenaliuussuresiogurnidu Wity
ATpvesdunsimd uime way fiduws udniny (2566) inuin Yhnadldfusomberiivuiusmitaneiinade
nsinduladorumuiAelusedunnn il Jammilaiguilnanufe visuneanseuisiamdeuttguiledeuity
Aunmvasdudn dealifuslaniuih matenSeunennseuinuilaalifienudud uazanauilunistenede
TudSuaudosas

FIUNITINTINUIY WU mmazmﬂﬁiami%@ﬂuﬂizLﬁuﬁﬂuﬂﬂﬂiﬁmme‘fﬁﬁﬂuﬁzﬁwm Wioean
ngnssuvesfuilaelutiagiuiuausin$ ligen uaslidesnmsidenalunisfummiedunsludsaniui
Smhedudn nsfidudsimheludesnedidnddldie wu $uasninte Feasmaud uwanesuseulay ue
nsgduliuslnadaduladoldesummfuasiud dwsulymiduilaany 1dun anuindouvesiudlails
1AsgIuRunazenn lflanuiivensnegafisawe Uszneun1sgsiaySeunennseusIBsMLneEUAN

gty Fedwmaliusiaaiaanuldagainlunisde uenaind nsfivinisdndadudndadeniad

1%

Austaalvianuddglusedvann lnglamerdaninaniunsainisssuinvadsalain-19 davihlvdusinaAuduiunig

U

U
o A o a o

de¥ouayvsoiududn a Mnende nisfiszuudndefinniuwazideliolddsgrediuieanuasainiiiuluilan

g a v

Tnsanghuslnafiendeeglununivinglna viedsweduilulsuaunn Geanunsaialenialunisdndulate was

afeanuianelalvifiuguslne

funsdasuninatn wuin mslavandudedertesuladidulssiduiduslnaldaud Ay luseauann

U

agviouliiiiufanuddguesianssuduasunmsnaniifiunumlunisaiamsfufifeafudud anuduan uas
Usvaunsaineumsindulade esnnduilnaldinaegfude dseueaulat 1wy wiwdn Suaniunsu fndfen s
Tawansutesmaveand Jagliaudniuiiinegennt wasdingugndutmneldedisdivssansam oy
Lidndudedlutmthin mnemidevetunsini ufimes uay Aiduns Wudniay (2566) nud nsldsudeyaain
dovannvanedeansiinadenisdndulad evunsuidslussduann Feauayudoyadiediu uenani msavau

azuuuieuansuduanlutadenduilaalinnuddgluseivinn lnanwnglunguiusinaiilinnuddyiuany

AUALATNANDULVUAINATTTOT Ban1savauAziuuaIusaasauinddensdum Walonmalunisded uazan

funumsmgnAivg nviedanalendlunisuendensenisuugihdudliiuyraduladnie dmsunislinaaes

a a

Fuauadudnussiunguilnalinnuddglussauinn lnsangdunseunennseuduluduinfidnvazsans
5aR NaY wazAUNaY Mslinnassdunewdinduladerstisanmnudsiuazaiisssaunisalnss 89au1se
lugnisdnauladeriuiivdsannnistu visil fuslaalideyadt guseneunmsgsfanSeuneansauuesenimiy

iaa

HuiuiUdnlifinnsiafanssudaaiunisvie silvlididsgdaliiian@ediegnseiios



157
375875AAUMIANSUALINGINITINNIT UM INIBENYATAITNS

U9 12 aUudl 2 WiounsngIpu-s131AL 2568

3) Yademamsugdenuimuagduuunsldine
Han153TenuANLdNTusuaulaseninaladedruyanadungAnssunisldane Feaunsaesuielaeie

UnuImnedIruladn Msnnquinavieg Jiengunn (>30 U) wasinausauds Juuilildinedensiandn azvieuis

¥
°

unumvesiinaseuasinduwlduima@eainitlunisdnmemsidigaiiseu wsemsdeluuiuuiniie

wisluaindnluaseunss Feaenndesiuinguszasinistedlngissyiveeusinaluaseuns lurusieaiu

P
a =2

nauniinsAnwIge (Usyayn3vuly) nduduwildumvaualdinereasslininda (Liiu 200 vn) Ysingniseldl

a19e5uElameTninefuilaa illanussentdnimiulavuins guiinsdnwgeniidndanuiisewaaoiwazluiv
luramen JuingAnssuuslanegesednseds lnedeluliunudssiiodndnnisuiing vieauesinseunennsou
Juduiuilosiimsulnaudned Inglilddndulafiossnnufiswelalusandniornuduaivesusunandundn

A¥TOUANILAAIAINIEYAIN (Health Literacy) vosnguguslnalutagiu

7. VoLEAUBMUL

'
v v a

NNaNITITeATINEUTIEU 1NWAINT NFUNYATNT TAMAIYUIU ARBRIUEUTENBUNTTINAYSEUON

[

nseuAIThiAMU@AYAUUsTAUA 9 Afnadonisdnduladiovesiuilan wWeashsannulule Arudua waz

o

mwanwalifnvedudluaienguilan Jeazdwaliinunsns nguinensns IamAayuey AaenlulUsEnaunis
gsfaSuunennsouiinNaNITaNIaNITHYsTuTgnlunaindall

1. N15ANTIUNITVOTUTOINIATFIUNAAA NI 9IUNT LYY B8, NANNUIITN157 AluNISHEN (Good

o
1% o v

Manufacturing Practice %30 GMP) 81a1a (lunsalidesnisvenenaaldaiuslnayada) neunawanimsisuses

wiaHuuussasueiegdaau eadianudeduiuanulasadsuazaunnvesdundeduslaa lnglameiu

o =

nauuIlnAndseAunsAnugedalinnudAgivansgiudu

2. Mmssnwsanivesyiouneanseulilianudusssunfuazanunseuluszdunemuaudonisues

1Y

Auslaading@dinnudAgiuaadnuusluusanudnag

q

3. MIUARITIAVUUTIATUIRE TR Wioadanulusdldlunis@evie waziUalonalvduslnaaiuse
Wisuiflsuivdumussinnifediursedummadentunainlaegsazain
4. msivuasAfiaenadesiulsnauaznaugnddiving lagauenadonlunalevunaussasiue wu

vssyfagivndn Afisandideine wansdmiuduslaamends nauengtes uazdfidslan Jaidediiadusele

U

wagAoINUTInNuIngauion1susiaadiui ussedusivunalngidsaagua wngdwmsugusiaanawe

viieffinsounta JefluunldudeluUiinasnniieuslnasiuiuluaseunss vsedeiluvesin

YY) 1Y a

5. mslianudAgiuaunmvesingiu Tnsamzinduisiliven ieldliAanduiiu viall arsdeningdu

o ]

o =

fonfinunnAnsouniui i ogua I SIUTINURUIEUUNSNUSNYINR IHsanaudsswenisiianaullis



158
375875AAUMIANSUALINGINITINNIT UM INIBENYATAITNS

U9 12 aUudl 2 WiounsngIpu-s131AL 2568

6. MsszyTuindnuay Fumumengegnetataulusuuuuiienldie weluilanannsaysifiueguesdud
Isignsazan sudadivanudesliiuguilan uaranlonafidudozideununinseninesnsindiving

uonanil mhenumasziiietomsinlasnisianuduiinuasns ngunumsng Jamaagsu naenau
fuszneunsgIianseuneansevluisenmsmartauazmaluladmsudniivanzan Tasaniznsianyisounen
nsouliidnuvasdududuiioqunmaindu ilesnseiununimuesdudliaenndosiuaudoinisvesnain
nasnauli udnenmnanisustulfidulunad aasesidu dwmsunisiselueuian 1l euiniduaisvene

nqudiegalinTauAquituiay o laglaniziwaiies uarldnisdudiegawuunateduney aunsaiavugaly

U

a

nyiRsgviveya elnladunulssrnsimungay saenduaunsalSouiisunginssuvesuilaanugiinia
wazanwueNUNlAg19TARY wanaIntl AISWSEUWIEUYS BUNEANTBUAUTUNVULAEIUTEANDY 9 WiaUsediy

ALALNNIANTARIN AL ANYATNNIINT YT

8. LINATINNDY

Funsinid ufmes uar fisums Wudnuae. (2566). tadbdudsvanmsnsnanaiitnatenisiadulatondn oo
vuiAnludminaunsanns. 21589975053 0AyRRaUaLIINTIIYIBIAY, 98), T2-86. https://s004.tci-
thaijo.org/index.php/jsa-journal/article/view/264333

Sustly \Fesna. (2559). wofnssumsnaulatondntusinalisuvesevesioiurniufindnululssmele.
375&75@55@1/?14”?7‘1.1{, 8(1), 43-60. https://s001.tci-thaijo.org/index.php/bahcuojs/article/view/129751

sniiun$ Aallang. (2555). M5 TseuasTinTIsvidoyanaiing SPSS uas AMOS (faninafl 13). ngavmanuns:
Jagiuanisuauna.

flusun WBeuazene, 3Rt 51517, war ausen Thasd. (2560). M3a3eyaRiLdlganmISEumaansay:

[ o [ o

FIIAYUNT. NFUNNUMIUAT: E1TINUAMENITUNISANESIIVEIANERNS FTauavuinngIu.

9

o a a

WA anI5e way algyal 1sadlindna. (2559). dulszaunansaanauaznsindulatedurvilsiuanis

q

AN UTEANYTOUNANTOUVRIRNININIUNS. 275975AAUAIAA TUASINEINTTIANTT
U INE IR TIART, 3(5), 30-39. https://kuojs.lib.ku.ac.th/index.php/jfam/article/view/2629
wilpgnn 5570UTEING. (2563). M139AIMUINIT (farindaft 2) NIRNNUNIUAT: .10 A,
wadnh AsLangnTIey, fan L?‘qual,ﬁu, waz 5y Uy, (2562). Yadomaniseanaiidmwasonisdelnedundu
GUENQ'U'%IMWMUL?TaaiuéuLaLuaLi%’u X, Y wag Z. gususiim, 33(108), 145-159. https://s005.tci-
thaijo.org/index.php/DPUSuthiparithatJournal/article/view/242270
Wasns lo5a9d, @35 anesmef, way wedR wWalwges. (2567). ﬂﬁﬂ%‘uﬂ;ﬂ@mﬁmmzﬁﬁmaeﬁamaéf@ﬁﬂa%@
nL%'zJumamﬁaU. Applied Economics, Management and Social Sciences, 1(1), 70-83. https://so15.tci-

thaijo.org/index.php/A_EMS/article/view/809


https://kuojs.lib.ku.ac.th/index.php/jfam/article/view/2629
https://so05.tci-thaijo.org/index.php/DPUSuthiparithatJournal/article/view/242270
https://so05.tci-thaijo.org/index.php/DPUSuthiparithatJournal/article/view/242270
https://so15.tci-thaijo.org/index.php/A_EMS/article/view/809
https://so15.tci-thaijo.org/index.php/A_EMS/article/view/809

159
375875AAUMIANSUALINGINITINNIT UM INIBENYATAITNS

U9 12 aUudl 2 WiounsngIpu-s131AL 2568

Sanntad wanuauenns. (2568). uualiusalnvuuvuselve. dududle 17 AaAN 2568, 3N
https://media.setgroup.or.th/setlink/Documents/ZOZS/Jun/LLmIﬁammﬂsuumuL?’]IEJ?VLVIEJ—(Qﬁ'U—
update).pdf

aonthAdeiivanu nssinnisines. (2567). n158amIsyiSeuion saseannaenyasldauyu. Bududle 17 naneu
2568, 10 https://drive.google.com/file/d/ 1 7WKAXCmMHY7SpXku7gWJgTAiNPiibjEV/view?usp=sharing

dilnnuATEgNINSNYRT NIEnTINYRsWaravnsal. (25680). YoyanIswanaun NS, duduidle 17 ganaw 2568,
970 https://oae.go.th/home/article/475

AUNNUATYIRANISINYAT NFENTINUATUATAVINTAL. (2568Y). FITTUNAATYENINITNYITTIEFUAIT 2567. AUAl
e 17 AaAL 2568, AN https://oae.go.th/uploads/files/2025/05/06/13e8089a3f69ead6.pdf

dinawaiRuiand. (2561). n15d5amginssunsUilnRemsvessyrITy WA, 2560. Auduile 17 maney
2568, 91N https://vvvvvv.nso.go.th/sites/ZO14/DocLib13/51’?145\1ﬂu/m‘uw‘umw/Foodiconsumptioni
behavior_of_the_popuLation/2560/§1EJﬂ”luaﬁj‘LJauyﬁaj,pdf

g umsduen, oRdnA wansang, uay AuvA lanusanys. (2561). ManAnySeussiulasniseuuiaie
lulasinsauiunsgauazausou. 27597571895 4., 46(4), 789-799. https://ph01.tci-
thaijo.org/index.php/KKUSciJ/article/view/249957

Aaker, D. A, Kumar, V., Day, G. S., & Leone, R. P. (2011). Marketing Research (10th ed.). New York: John
Wiley & Sons.

Arora, M., Singhal, S., Rasane, P., Singh, J., Kaur, S., Kumar, V., Kumar, A., & Mishra, A. (2020). Snacks and
snacking: Impact on health of the consumers and opportunities for its improvement. Current
Nutrition & Food Science, 16(7), 1028-1043. https://doi.org/10.2174/1573401316666200130110357

Cronbach, L. J. (1990). Essentials of Psychological Testing (5th ed.). New York: HarperCollins.

Dueik, V., & Bouchon, P. (2011). Development of healthy low-fast snacks: Understanding the mechanisms
of quality changes during atmospheric and vacuum frying. Food Review International, 27(4), 408-432.
https://doi.org/10.1080/87559129.2011.563638

Engel, J. F., Blackwell, R. D., & Miniard, P. W. (1993). Consumer Behavior (Tth ed.). Fort Worth: The Dryden.

Huang, L. L., Zhang, M., Wang, L. P., Mujumdar, A. S., & Sun, D. F. (2012). Influence of combination drying
methods on composition, texture, aroma, and microstructure of apple slices. LWT Food Science
and Technology, 47(1), 183-188. https://doi.org/10.1016/j.lwt.2011.12.009

Joompha, W., & Pianthong, N. (2018). Development of durian chips product by apply of quality function
deployment. Journal of Science and Technology, Ubon Ratchathani University, 20(3), 204-218.
https://li01.tci-thaijo.org/index.php/sci_ubu/article/view/182430


https://oae.go.th/uploads/files/2025/05/06/13e8089a3f69ea96.pdf
https://doi.org/10.1080/87559129.2011.563638

160
13815AaYMIANTUALINGINITIANTT AR INGIDENNYATFITNT
U9 12 aUudl 2 WiounsngIpu-s131AL 2568

Kolomoyets, Y., & Dickinger, A. (2023). Understanding value perceptions and propositions: A machine learning
approach. Journal of Business Research, 154, 113355. https://doi.org/10.1016/j.jbusres.2022.113355

Kotler, P., & Keller, K. L. (2016). Marketing Management (15th ed.). Edinburgh: Pearson Education.

Nathakaranakle, A., Paengkanya, S., & Soponronnarit, S. (2019). Durian chips drying using combined
microwave techniques with step-down microwave power input. Food and Bioproducts Processing,
116, 105-117. https://doi.org/10.1016/j.fbp.2019.04.010

Somsri, S. (2018). Durian in Thailand: A Success Story. Retrieved 17 October 2025, from
https://www.apaari.org/web/wp-content/uploads/downloads/2018/Durian_A SuccessStory 24-08-
2018.pdf

Thongcharoenpipat, C., & Yamsaengsung, R. (2023). Microwave-assisted vacuum frying of chips: Impact of
ripening level on the drying rate, physio-chemical characteristics, and acceptability. Food and

Bioproducts Processing, 138, 40-52. https://doi.org/10.1016/j.fbp.2023.01.001



AMULUNFTVSUNITEIUNANNAIRNUN LTS5 RaUAIEAS KA INGINITINNS AIINIBBLNYASAIENS

Fafvuansn

1. unanuinansandaieAfiuwlunsasfaumanduazineinisdanms amingrdoinunsmans azdios
AelAnUsglemiuiansivnisinenss Sauanstenisiau W3RsBEDNDIAAUIINAIUNITUTINS N15URE N19Eu
N159ANIT NIRRT LATETAANT N1ITANTslstuTNLALanAe) Yguseamaumand dAmand deaumians
AwhsUsEnA wadnwuarInermansnisiuazanineiniseng o MAeades

2. unenuiisrasdazmounsasdedldiidemfiuanafanisviiulszam guilu WevdeysdiiAnanu
indeatsdeyananioosdnsiansdnnils uagnisnseyiing q SemudanstadeniuacuiFeuioes vieAassaududany
vosszrvu MadanuAaiuiiunnglunsasfalmansuagineinsiams uninerdeinuasmans deiduay
Anwiukazausuinveuves douiissifies nenasussaninisuasanzdavinsansfalmansuasing1nsdanis
uminendeinuasmans liflduRotewararlizuiinveuln 4 vidu

3. uyeuflarasiiusilunsansaumansuarinennsionis asdoaduunanuilinelduns weuwsvde
ogjsgminamsfinsameunsvemsaslansasvilandey ﬁu’ﬁmsmsJLLW'ﬁELugﬂLLUUSzJaaLéam'%a ueduveteyanie
Taaesog

4. foya 71319 JUAM wrunw FodruvidnilavesunaruildSunsanusilunsansdamaniuaz
Inernsinnig fedudvavdvesanzfaumaniuagineinsianis iinerdoinuasmans uazvesiiou nisdaaon

WiomsunsazAoslasuaygInnANzRalransuaziveIn1sInns univendinuasaans iWuanednualdnus

N13RATUIUNANY

unaufiagldunisfinsanasifiuiagdosunisnsaaeuazUssidunmnmdosiu (nitial Review)
21NN99UTIUTENN5215815 LRENDIUTIUNEAITNTANTIENTINABUAMIIMIzaNTDIT T B Az D vBIUNAIL
ANNARAATBINUINGUTEASAY89915a15 Ustlegin1edung uuasneinuu Ui anugnaeweaguuuunsmiey
UnAY MNEdeU warn13ARRBNIIINTIL (duplication and plagiarism) nesussarEnveaTLAVSluNTIS %30
Ufiasunannuiignszuiumsvsaduamninlaeivsseandlutunouiieuwdignizuiunssediuquainlag
RVt

YAUYIALAIUNS Initial Review Ud nesussansmsazsiiunsdsunaaliinssnandluaunfiieades
0g13tfo8 3 viu AIRERUNAzYsTIuRAIAMYBIUNAII g luLsER UMz auRIvrdaRfisrivEe L TnenszuIums
finnsan ndunsesd fnssnaduaz]dsunauagliniuteyavostunasfu (double-blinded peer reviews)
sspznalunsUssifiuauamvessuneufulumuduneunsdiiiuauemsans

\egmssnandldfinnsanyssidundunsesunenuuds nesussansnisazdndulalnedwnudeiauonuzvos
fvsanand runanutug astasife viemsiidditudidouumamuudloteuRansandnadmis wioufas
nsasiu dmsuunanufiniunsufuussnanweanansUsiuesivsanandudaerldsuRansaneysialy
Fiusiunany Fdluduneugaionssussansnmasmsasdidunisnsaaeunsdousensiiduarigaisnuslag

anvavadiunanubideundlaneufivzmeunsunanuiuuesuladaduivledvesinsans



[

2585550 TUN1SANUN

unuvmtihiiuazAusuRnYeUYeINBIUTIAUENS

1. nesussansmsiutiisudiumasnsseudionuasamunimvesunarumnFesiidan wesunsfiatsan
AuiAuTans Ingagdosinnsananudifey Al munfsdestureuunuas Tngusrasdveansans el
shilalununwuesuneueuiagifa

2. npaussasnIsRasisanaunnuanunelindnnasimAvnadundnlunsdmdanunaiiy
Tngusiaanemdseginusunay uagldldanuduiusdiuuanalunisneusunseuiasnisiius

3. lunszuiunsussliuunANy NBIUTIUIBNIIABINTIAOUNITANABNNANUYBIUNAIY (Plagiarism)
MNATIINUNIARABANANUALFBIsE TunsUseliu uasfndodinuditeidundnguussneunsfinnsanneusy
visaUtasN 1SRN

4. npeusTannisAesliddnauslevdvivdouiudinusniegussidiuunany waglinarmnuselovd
20 uarsludsgsvderh i dusanumednnisremuies

5. nesussansmsredlidaiuy uily visunsnueademunai udwaUszidiuvewUsziduunany
wazdosundesdoyavesiinusuazdusziduunauanyanaiilitissdesluseninsnsyuiunisysefiunanmn
UnANUREUNIANLY

6. NBIVTTNBNTEABIUT VU TS TRgIwalon e snwumsuLazAun IviANNTvadsLate

unuvmthiluazadnusuiinveuvesussdivunadiy

1. fuszidiuunanudesiiansanaauawunanuaslévdninusifigndosmuvdnmainng nelaly
AW ARLTAUEIUA LLa3é\'aqmiwﬁfﬂ’jwmul,aqﬁm’mifmm*ﬁwngiuLﬁam%adwmwﬁ%’wisLﬁuasi’ml,l,ﬁﬁﬁd

2. fuszdfiuunanudesdinnudunans Wifldnlddnude ielnaussleviiudouiuginus

3. fussiliuunaudosinwanudu lidamedeyaluumauuiyanaduiliiiesdesldsuslusening
MsUszifiuunANaABuRE N SRR

4. fusziuunanudesliuaimmalselevianunanu viegldnlddnudetunisdainnsans

5. fussidiuunaufesiinisussiuunaunssnamunseuiifmue

6. JUsziiuunAnudestisvion1sandulavenaiussunsnslun siansanunauioun AR 1

WINATIERUNUNSARaeNNaIY wienslinan1sidemia fusuiiuunenudowddiussaninisnsuiud

unumuthfiuasanuTuRavauvagiinug
1. unAnundunRasanafiuilunsasdedimefiuinewnsilamnneu uaglisgsenintansdiuaty
W BIBRANUNAUINTET NI DLUAUNILNT DY 5IUNINTEUTIUNANUIURRUN NSNS A ULNE 9D UNS NN AU

v
o

msffiwiiusansfaUmansuarinein1sdnnisuds mnnwunsiifiaiddeudinusezdeaduiSuReveulunnnsd



2. {inusFowmsanasuuneuisluuisUuuuuaziion lngvinisdsdaenansisinisvienasugdu
WigneansuiIumuLUUnesy (template) ¥89315813 LLaxlzjﬁwmiﬁmaaﬂwamuﬁy’wamumqLLaxr{ﬁu

3. finusdeaaananudaifumalnmsvesiUssdu uasndouuiuusausludemauduugies
FUsidiunaznesussanBnig WeliunAnugniamiusnsgumanmsuaasamsFULUUTeN5aNS

a. nsdlfiianusnaneay {RfTeusingluunanuynausrseafidusalunsdniumsediauyiads uas
msdwivatuunenulinsasfinsaniifuiazdedddsurnumiureudinusynauuda

5. mng inususzasdarnanveunuiidiudiemisluuneny ssdewesynnneussylufnfinssuusenia

MEUNANULIY 9 1@unau

£ o

6. NSENUNANUAITBINUNSIVEIUAUYS DARINNADI TID1VFINANTLNURDANAFS A5 way ANUUaDANY
vosuyud veliiInusuuuniidesusesniessiunidulunyedrsedainaass iedundngiuuszneunsfiansan

pauSUVsOUEsNSATINN



naninaginsinisuatudmsugdideulunisdaunadnuinafnam

LUININISRIUUNANNIRY TS89 UAINTaYD fall
1. UnAnge (Abstract)
- un (Introduction)

nnUszad (Objecttive)

. ASNUMIUITIUNTTULAZ U AYIVDS (Literature Review)

2
3
4
5. 35AL1UN15338 (Research Methodology)
6. HAN15398 (Results)
7. ayduazeiusienaniside (Conclusion and Discussion)
8. Ualdusliug (Suggestions)

9. 1ONA1391984 (References)
wvnsn1sleuunauivins Wdesdrduauiade deil

1. unfnga (Abstract)

2. uni (Introduction)

3. \ilevumenu (Content)

4. @34 (Conclusion)

5. Yolausuy (Suggestion)

6. LONA1591984 (References)
FALBYANITATENUNAMUAUATY

1. unAnuduatiufesszy Je-untana Munimsivnns smumismeudms anuiinnuvide
antfunsnuifleginsels uardiuadvesiiTeulilumiusnvesunany

2. unaruduatiufaianenansvdiien msdianuenilaiiu 20 wihnszany Ag sasmthnseany il
UU (Top) 3.81 @41, 813 (Bottom) 3 a1, @18 (Left) 3 wu. Laz 921 (Right) 2.54 93l

3. Joidsnuilng 14f18nws TH SarabunPSK au1a 18 Point daviun wagdeidesniundsnguldmsnes
TH SarabunPSK 9u1a 18 Point f3mun

4. flundngantenlnenazniwsangy v 270 Asdeunangs

5. Fademdn 1wy undnge unth Tnqusvasd mamumwnsunssuesAdeiifedes Beniunside
HANM9IE agluaveiusenan1side delausuiuy 1anans8198a nwlneldiagnus TH SarabunPSK 2w 16
Point fa11 WAz 1w189nguldiidnys TH SarabunPSK wun 16 Point

6. mafasiidodos nwilngldsidnus TH SarabunPSK aunm 14 Point mMwndangu dadnws
TH SarabunPSK 9u1a 14 Point

7. fdsunarazsioadeusredaenansmuguiuuinsansimun femsadoumugnieaas A
auyInlveeN1Ienedenaudsunauiuaty

Vo

unANNIEfslfUiRnundninaeinmsdnihduetudmsudideulunmsdaunanuiiofiu

B
futiunansasveanuanslunsuiasnisnausuunany

NUGLUR:



<

Journal of Liberal Arts

and Management Science

~efitBiBLBlEBELEELE

A=

Kasetsart University

r”

NBIUTIUISTN15215815AaUAIERI LAZAINYINISIANS

r

59 vial 1 auu U509, 366 Muallgunie
DLNDKIDIENAUAT JINTINANAUAT 47000

INsANN: 0-4272-5039

SUBLUEVAUIRBLBULELLUIE ELUVCELULBKE

K]

nsans: 0-4272-5040

Website: http://kuojs.lib.ku.ac.th/index.php/jfam

ot g W

E-mail: id.journaloflams@gmail.com

Wnne

W 8952 nuLeng - neLlusu g

\



