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Abstract

This study investigates the relationship between working capital management and
firm performance within the Market for Alternative Investment (MAI) in Thailand. By utilizing
panel data analysis, the study examines how different working capital policies and the
efficiency of working capital management affect the firm performance of listed companies.
The population for this study comprises 210 companies listed on the Market for Alternative
Investment, spanning across eight industry sectors. Using a purposive sampling method, a
sample of 199 companies was selected, resulting in 2,295 observations covering 14 years
from 2009 to 2022.

The findings reveal that working capital policy significantly affects firm performance.
Specifically, an aggressive working capital investment policy enhances performance by
minimizing excess inventory and associated costs, while a conservative working capital
financing policy improves performance by mitigating liquidity issues. The efficiency of working
capital management, as measured by the cash conversion cycle, is negatively related to firm
performance, although its impact is minor compared to the cash ratio. The performance
index shows no significant impact on firm performance. These insights underscore the
importance of strategic WCM in enhancing firm value and operational efficiency.

Keywords: Working Capital Management, Firm Performance, Working Capital Policy,

Working Capital Investment Policy, Working Capital Financing Policy

"Faculty of Business Administration, Maejo University
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Introduction

Working capital management (WCM) is a critical decision in the financial management
of businesses (Lateh, 2019). It encompasses the formulation of working capital policies (WCP)
and the assessment of working capital management efficiency (WCME) (Pestonji &
Wichitsatian, 2019). WCP involves determining the amount of working capital required and its
funding source. The primary components of working capital utilized in business operations
include cash, trade receivables, and inventory (Brisham & Houston, 1998). Evaluating the
efficiency of working capital management entails measuring the capability to effectively use
current assets and procure current liabilities to facilitate smooth daily operations (Russo,
2013). The investment policy concerning working capital explains the impact of maintaining a
certain level of working capital relative to sales on a business's overall financial health.
Businesses that maintain a low level of working capital can allocate surplus funds to invest
in non-current assets, thereby generating additional revenue (Kasiran, Mohamad, & Chin,
2016). This strategy can increase overall business income, and reinvesting these funds in
revenue-generating assets can enhance profitability, signaling improved performance to
investors (Myers & Majluf, 1984). Consequently, the market price of common stock may rise,
leading to an increase in firm value (Berk, DeMarzo, & Harford, 2009). Conversely, businesses
that adopt a policy of maintaining a high level of working capital, such as substantial
inventory reserves, ensure sufficient product availability for sale (Bafios-Caballero, Garcia-
Teruel, & Martinez-Solano, 2020) thereby preventing lost sales opportunities (Mansoori &
Muhammad, 2012). However, Boonsuk (2016) identified that rapid technological
advancements can render products obsolete and introduce lower-priced substitutes
(Abuzayed, 2012). If businesses fail to meet sales targets, substantial inventory investments
can lead to losses (Song, Liu, & Chen, 2012), adversely affecting operational performance and
diminishing firm value (Kasiran et al., 2016). Based on the mention above “How does working
capital management affect firm performance or firm value?”.

In the context of Thailand, businesses and investors seeking capital for operations can
access funds through both internal and external sources. According to the external source,
the financial market consists of two main markets: the Stock Exchange of Thailand (SET) and
the Market for Alternative Investment (MAI). As of now, 206 SMEs are listed on the MAI,
raising over 10.3 billion THB (SET, 2023). These SMEs include both established firms that have
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successfully increased their firm performance and new enterprises, illustrating the critical
role of the private sector in driving Thailand’s economic growth. The involvement of SMEs
helps address fundamental economic issues, support employment, and foster direct and
indirect investments, thereby propelling domestic economic activities.

A review of the literature on factors affecting the performance of companies in the
MAI reveals a broad range of studied issues. These include long-term business survival
(Wanitchakorn, 2019), information asymmetry (Thongnoon, 2016), bankruptcy prediction
(Lertpatsanawat, 2012), and failures or improper in WCM (Phromsuwansiri, Chutimagul, &
Promnurakkij, 2022). Especially, improper WCM has led to financial liquidity crises for some
businesses in the MAI, ultimately resulting in their closure (Wanitchakorn, 2019).

Based on a review of studies on WCM and FP, most research utilizes the Working
Capital Investment Policy (WCIP) and Working Capital Financing Policy (WCFP), along with
Working Capital Management Efficiency (WCME), to explain firm performance or firm value.
These policies are typically categorized into three types: aggressive, moderate, and
conservative (Brigham & Daves, 2007), with a tendency to use a single financial ratio to assess
the risk level of Working Capital Policies (WCP), although multiple ratios may be more
appropriate. In measuring WCME, the Cash Conversion Cycle (CCC) is widely used but
presents conflicting findings: CCC has been found to have both negative (Padachi, 2006;
Garcia-Teruel & Martinez-Solano, 2007; Akoto, Awunyo-Vitor, & Angmor, 2013) and positive
correlations with firm performance (Rozari, Sudarma, Indiastuti, & Febrian, 2015; Shan, Onn,
Yee, & Chuan, 2015; Ng, Ye, Ong, & Teh, 2017; Al-Mawsheki, Ahmad, & Nordin, 2019). These
contradictory relationships suggest that relying solely on CCC may not comprehensively
assess WCME. Other studies use the Performance Index (PI) to measure WCME, indicating
efficiency in terms of profitability by comparing changes in sales to changes in working capital
investment (Kaur & Singh, 2013; Marie & Azhagaiah, 2017; Goker, 2020). However, Pl has
limitations, as it does not account for liquidity risk or the ability to repay short-term debt.

Furthermore, some studies assess WCME from a risk perspective using the Cash Ratio
(CASHR) (Tarek & Rafik, 2020; Lefebvre, 2022) to indicate the adequacy of cash in covering
short-term liabilities.

To prevent businesses from improper WCM which leads to shut-down and to gain a

deep understanding of the relationship between WCM and FP, this study adopts a clustering
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technique to categorize WCP risk levels, employs a panel data analysis to explain their
relationship, uses Pl as the profitability dimension and fulfills the risk dimension with cash

ratio (CASHR) for liquidity adequacy, addressing limitations in using only CCC.

Objective
To test the relationship between WCM and FP of listed companies in MAL.

Literature Reviews

Firm Performance

Performance is a key indicator of a firm's management effectiveness in achieving
business goals and creating wealth for shareholders (Le, 2019; Prasertsak, Kanjanawong, &
Jantarungsri, 2022). Business performance can be assessed through various criteria, including
business continuity and financial metrics (Pestonji, 2023). The survival of a business, as a
measure of continuity, indicates successful performance if the business can sustain its
operations over time (Lindenberg & Ross, 1981). Financial performance, on the other hand, is
typically evaluated using a range of financial ratios that provide insights into different aspects
of business efficiency.

Key financial ratios identified in the literature include 1) Gross Operating Profit (GOP),
this ratio, calculated as gross profit divided by sales, reflects a firm's ability to manage costs
relative to competitors (Shin & Soenen, 1998; Deloof, 2003). 2) Net Operating Profit (NOP),
NOP compares net profit with sales to measure overall business performance (Raheman &
Nasr, 2007; Ramchandran & Janakiraman, 2009). Return on Assets (ROA), defined as net profit
divided by assets, indicates how effectively a firm utilizes its assets to generate profits.
A higher ROA signifies better asset management (Deloof, 2003; Garcia-Teruel & Martinez-Solano,
2007; Le, 2019; Puriboriboon, 2021) 3) Return on Equity (ROE), calculated as net profit divided
by equity, measures the efficiency of management in using shareholder equity. A higher ROE
suggests more effective management (Akoto et al., 2013; Akeln & Samiloglu, 2016). 4) Tobin’s
Q is a performance measurement method that integrates both accounting values and market
values to assess a firm's worth (Mohamad & Saad, 2010; Altaf & Shah, 2017). It is calculated by
dividing the market value of a firm by its replacement cost. The market value is derived from

the total market value of the firm's equity and debt (Lindenberg & Ross, 1981).
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In this study, Tobin’s Q (TOBINQ) is considered an appropriate measure because it
reflects market-based values, such as stock prices, which incorporate historical data and
investors' expectations of future growth (Lewellen & Badrinath, 1997). The replacement cost
represents the value of resources or assets that a firm can use for optimal investment in
other projects. If Tobin’s Q is less than 1, it indicates that the firm is not using its assets to
generate market value exceeding its replacement cost, suggesting that the firm should

consider reallocating its assets to other investments to increase its value.

Working Capital Investment Policy (WCIP) and Firm Performance (FP)

The Working Capital Investment Policy (WCIP) manages working capital to balance risk
and return. An aggressive policy, with low working capital, allows for more investment in
other projects, enhancing firm performance and value (Berk et al., 2009). However, the
liquidity preference theory suggests that insufficient working capital can lead to liquidity
issues, operational disruptions, and increased borrowing costs, negatively affecting
performance (Pestonji & Wichitsatian, 2019). Conversely, a conservative policy, maintaining
hicher working capital levels, ensures liquidity for routine operations and unforeseen
expenses, preventing liquidity problems and ensuring smooth operations, though potentially
lowering profitability due to idle funds (Garcia-Teruel & Martinez-Solano, 2007). Studies
indicate that conservative policies enhance performance by maintaining operational
efficiency and meeting customer demand (Nazir & Afza, 2009; Mohamad & Saad, 2010;
Kaddumi & Ramadan, 2012; Rozari et al., 2015; Ng et al., 2017). In a rapidly changing business
environment, a conservative WCIP is posited to increase firm value.

H;: Conservative working capital investment policy (CWCIP) is positively related to

firm performance (FP)

Working Capital Financing Policy (WCFP) and Firm Performance (FP)

The Working Capital Financing Policy (WCFP) addresses strategies for financing working
capital needs. Three approaches are outlined: 1) Moderate Approach: aligns short-term
financing with short-term assets and long-term financing with permanent current asset and
fixed assets. Though theoretically sound, perfect matching is challenging in practice. 2)

Aggressive Approach: finances long-term assets with short-term funds, assuming short-term
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financing is cheaper (Berk et al., 2009). This reduces financial costs, increasing profits and firm
performance (Pestonji & Wichitsatian, 2019). 3) Conservative Approach: prioritizes safety and
liquidity, using long-term financing to avoid operational disruptions from liquidity shortages,
despite higher financial costs (Deloof, 2003; Brigham & Daves, 2007). According to the pecking
order theory, businesses should prioritize the funds raised from internal to external sources
to minimize costs (Wasiuzzaman, 2015). Short-term trade credit and accrued expenses are
low-cost funding sources, reducing financial costs and improving performance. However,
long-term financing can maintain adequate inventory levels, enhancing profitability despite
higher costs (Nazir & Afza, 2009; Mohamad & Saad, 2010; Kaddumi & Ramadan, 2012). Given
the dynamic business environment, a conservative WCFP enhances firm value by ensuring
liquidity and operational stability.

H,: Conservative working capital financing policy (CWCFP) is positively related to

Firm Performance (FP)

Cash Conversion Cycle (CCC) and Firm Performance (FP)

The Cash Conversion Cycle (CCC) is a crucial liquidity measure and indicator of
working capital management efficiency, combining various financial ratios to assess liquidity
over time (Raheman & Nasr, 2007; Mehmet & Eda, 2009; Mohamad & Saad, 2010). According
to Brigham and Daves (2007), firm value is derived from discounted future cash flows (FCF),
which include Net Operating Profit After Taxes (NOPAT), changes in Net Operating Working
Capital (ANOWC), and changes in fixed assets. An efficient CCC, ideally minimized, indicates
effective working capital management, consisting of Days Inventory (DI), Days Receivables
(DR), and Days Payables (DP). Efficient CCC management reduces investments in receivables
and inventory, allowing firms to reinvest freed-up capital in other projects, enhancing overall
performance (Deloof, 2003; Dong & Su, 2010; Charitou, Elfani, & Lois, 2010; Gill, Bigger
& Mathur, 2020). Increased FCF leads to higher firm value (Aktas, Croci, & Petmezas, 2015;
Wasiuzzaman, 2015; Le, 2019). However, some studies suggest that higher working capital
investment can positively impact future sales and firm value by preventing stockouts and
ensuring customer satisfaction (Ramchandran & Janakiraman, 2009; Sharma & Kumar, 2011;
Abuzayed, 2012). Overall, an efficient minimized CCC positively impacts firm performance by

optimizing short-term liquidity and operational efficiency.
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Hi: CCC is negatively related to firm performance

The Performance Index of Working Capital Management (PI)

The Performance Index (PI) evaluates the efficiency of working capital management
(WCM). Traditionally, WCM efficiency is assessed using the Cash Conversion Cycle (CCC) and
its components (Deloof, 2003; Lazaridis & Tryfonidis, 2006; Padachi, 2006; Shah & Sana, 2006;
Garcia-Teruel & Martinez-Solano, 2007). However, PI, as proposed by Kaur and Singh (2013),
offers an alternative by comparing sales growth to changes in working capital investment.

The formula for Pl is:

n

- s Wige-1)
WeM = = ) oo
N& Wi

The sales index (Is) is defined as the ratio of sales in the current year (S,) to the sales
in the previous year (Si.1), expressed as: Is= S; / Si.1. Wiq) represents groups of current assets,
N is the number of asset groups. A Pl greater than 1 indicates efficient WCM, where reductions
in working capital do not negatively impact sales (Kaur & Singh, 2013). Studies have shown
varying Pl outcomes: some firms show decreased efficiency due to sustainability constraints
(Goker, 2020), while others, like those in India's Nifty CNX FMCG Index, demonstrate high
efficiency (Marie & Azhagaiah, 2017). Effective WCM, indicated by a high PI, enhances firm
value by contributing positively to sales growth and performance.

Hg: Pl is positively related to firm performance

Cash Ratio (CASHR) and Firm Performance (FP)

The efficiency of working capital management (WCM) is vital for operational
performance. Effective WCM involves allocating funds for daily operations and short-term
reserves for potential price fluctuations (Bhattacharya, 2007; Russo, 2013; Al-Mawsheki et al.,
2019; Pestoniji & Wichitsatian, 2019). High cash levels can lead to opportunity costs, while
low cash levels might necessitate accelerated collections, negatively impacting debt
recovery (Emery, 1984; Long, Malitz, & Ravid, 1993; Petersen & Rajan, 1997). Research shows
varied relationships between liquidity and performance, with some studies indicating lower

liquidity leads to higher performance (Mohamad & Saad, 2010; Marobhe, 2014; Eya, 2016),
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while others suggest higher liquidity improves performance (Eljelly, 2004; Akoto et al., 2013).
The Cash Ratio (CASHR), measuring liquidity, excludes volatile sales and low liquidity assets.
Studies in Germany and Egypt found high liquidity enhances performance (Tarek & Rafik,
2020; Lefebvre, 2022). In the context of MAI, Thailand's study proposes that high liquidity is
crucial due to limited capital access compared to the SET.

Hs: The Cash Ratio (CASHR) is positively related to firm performance

Factor Affecting the Firm Performance (Control Variables)

Previous studies about factor affecting the firm performance, firm size, sale growth,
capital structure and industry competition CEO duality has been used. This study uses five
controls consisting of Sales Growth (SG) or Growth Opportunity (GO), Pandemic-Crisis (COVID),
Intensity of Industry Competition (INDUSTYPE), Financial Structure (FS), Firm’s Size (F2).

Sales Growth (SG) or Growth Opportunity (GO)

Sales growth indicates a firm's growth, with high SG or GO reflecting strong demand.
Proper working capital management can drive sales growth and profitability (Samiloglu &
Demirgunes, 2008). Research shows both positive correlation between SG or GO and
performance (Puriboriboon, 2021) and negative correlations between SG or GO and
performance depending on how firms manage inventory and trade credit (Banos-Caballero,

Garcia-Teruel, & Martinez-Solano, 2009).

Pandemic-Crisis (COVID)

Pandemic crises, such as COVID-19, significantly impact economic growth (Lounkaew
& Pratheuangrattana, 2022), particularly in developing countries with limited resources. The
pandemic disrupted production and consumption (Chen, Chaiboonsri, & Wannapan, 2021,
Klinsrisuk & Pechdin, 2022), challenging firms to manage working capital effectively to

maintain liquidity and profitability during the crisis.
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Intensity of Industry Competition (INDUSTYPE)

The intensity of industry competition is crucial for business success in a rapidly
changing business environment (Curry & George, 1983; Zhao & Zou, 2002; Namdar, Pant, &
Blackhurst, 2023). Firms in highly competitive industries must adapt strategies, including
working capital management, to ensure survival. The intensity of competition can be
measured through market structure (Sleuwaegen & Dehandschutter, 1986; Brezina, Pekar,
Cickova, & Reiff, 2014), competitive behavior (Houston & Weiss, 1974), and financial analyses
(Milana, 1988; Szymanski, Bharadwaj, & Varadarajan, 1993; Brezina et al., 2014). This research

uses market structure analysis by using industry concentration to assess competition levels.

Financial Structure (FS)

According to the pecking order theory, firms prioritize internal financing to minimize
costs associated with agency and issuing new securities (Nyeadi, Sare, & Aawaar, 2018). High
leverage increases a firm's risk and the cost of issuing new securities (risk premium), which
can reduce investment in working capital (Russo, 2013) Low returns on working capital
investments might lead to missed growth opportunities, making leverage inversely related to

working capital levels (Mathuva, 2010; Abbadi & Abbadi, 2013).

Firm’s Size (F2)

Firm size impacts working capital management, particularly in accessing financial
resources. Larger firms have better access to capital markets and can offer more trade credit
(Petersen & Rajan, 1997), while smaller firms often face financial constraints p otentially
leading to liquidity issues (Whited, 1992), Firm size is typically measured by the natural
logarithm of total assets (Chancharat & Kumpamool, 2020; Afrifa, Tingbani, & Adesina, 2022)
or sales (Abbadi & Abbadi, 2013; Al-Mawsheki et al., 2019).
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Figure 1 Conceptual Framework

Source: The Researcher’s Synthesis

Methodology

Population and Samples

The population for this study consists of 210 companies listed on the MAI, spanning

eight sectors: 1) Agriculture and Food Industry, 2) Resources, 3) Technology,
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4) Services, 5) Industrial Products, 6) Consumer Products, 7) Property and Construction, and
8) Financial Business.

Sample selection was selected by purposive sampling which selects all companies in
the MAI that are operational and not subject to delisting except companies in the Financial
Business sector (Due to the difference in the business operation) total of 199 companies with
2,295 observations over a fourteen (2009 - 2022). Financial ratios were collected from
financial statements in the STATA database and Price data was collected from the SETSMART
database of the Stock Exchange of Thailand.

Variable and Measurements

Table 1 Variables and Measurements

Variables Measurements

cwcip CWCIP is a dummy variable for the working capital investment policy measured using a
clustering technique, with a value of '1' for a conservative working capital investment

policy and '0' for other types of working capital investment policies.

AWCIP AWCIP is a dummy variable for the working capital investment policy measured using a
clustering technique, with a value of “1” when it is a risky working capital investment

policy and “0” for other types of working capital investment policies.

CWCFP CWCFP is a dummy variable for the working capital financing policy measured using a
clustering technique, with a value of '1' for a conservative working capital financing

policy and '0' for other types of working capital financing policies.

AWCFP AWCFP is a dummy variable for the working capital financing policy measured using a
clustering technique, with a value of '1' for an aggressive working capital financing policy

and '0" for other types of working capital financing policies.

n

PI
Pl — I " Wic-n
N Wy
1=1
where sales index (Is) is defined as the ratio of sales in the current year (S, to the sales
in the previous year (Si.,), expressed as ls= S; / Si.i. Wy represents groups of current

assets, and N is the number of asset groups (Ahmed, Sehrish, Saleem, Yasir, & Shehzad,

2012; Kaur & Singh, 2013).

CCc The formula for calculating the CCC is to sum up the days inventory outstanding (DI)
and days sales outstanding (DR), and then subtracts the days payable outstanding (DP)
as equation CCC = DI + DR - DP (Mehmet & Eda, 2009).
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Table 1 (cont.)

Variables Measurements

CASHR Cash ratio (CASHR) = CAEQ/CL, where CAEQ represents the cash and equivalent and CL
is the current liability (Lefebvre, 2020; Tarek & Rafik, 2020).

TOBINQ TOBINQ is Tobin’s Q ratio calculated as (MVE+MVD)/BVA where MVE is the market value
of equity, MVD is the market value of debt and BVA is the book value of asset (Le, 2019;
Pestonji & Wichitsatian, 2019).

SG Sales Growth Rate (SG) = Saley/Sale,, Sale, is sales in year t and Sale., is sales in the
previous year (Intara & Wanganusorn, 2022).

COVID The duration of the COVID-19 outbreak is in the epidemic period (2019-2022) with a value
of “1”. It is not in the epidemic period “0” (Hfocus, 2022).

INDUSTYPE  The intensity of competition in an industry is measured by the concentration of the
industry. If the concentration index is greater than 67 percent, it is described as highly
concentrated or monopoly. If the index is less than 33 percent, it indicates that the
industry is fragmented or the industry is highly competitive (Koch, 1980).

FS Financial Structure (FS) = Debt/Equity ratio (Intara & Wanganusorn, 2022).

FZ FZ = LN (Size) (Chancharat & Kumpamool, 2020).

Data analysis

Data analysis follows a structured three-step process. First, descriptive analysis

examines data distribution using skewness and kurtosis (Byrne, 2010; Hair, Black, Babin, &

Anderson, 2010). Second, hypothesis testing addresses multicollinearity (Correlation Test),

heteroscedasticity (Breusch-Pagan or White tests), endogeneity (Instrumental Variable Test),

and autocorrelation (Durbin-Watson or Breusch-Godfrey test). Lastly, the relationship

between Working Capital Management (WCM) and Firm Performance (FP) is analyzed using

Pooled OLS, Fixed Effect Model (FEM), or Random Effect Model (REM).

To determine the appropriate between the Pooled OLS Model and the Panel Model,

the Lagrange Multiplier Test is applied if the Panel is selected, and then the Hausman Test is

required to test the appropriate of FEM or REM by hypothesis testing (Ho: REM is appropriate)

(Piriyakul, 2021). This ensures the model accurately captures cross-sectional and time-specific

effects, providing robust insights into WCM efficiency and firm performance.
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Results

Normality Test

This study on the relationship between WCM and FP assessed the data distribution
using descriptive statistics, focusing on skewness and kurtosis. According to George and
Mallery (2010), the appropriate range for skewness and kurtosis is between -2 and +2. Byrne
(2010); Hair et al. (2010) extend the acceptable range for kurtosis to -7 to +7. The study
found three variables with non-normal distributions: CCC (Skewness = 3.16185, Kurtosis =
37.96692), SG (Skewness = 33.1346, Kurtosis = 1269), and FS (Skewness = 5.433904, Kurtosis
= 53.24456). These were addressed using the Winsorization technique (Ruppert, 2014; Leone,
Minutti-Meza, & Wasley, 2019), which trims extreme values. Descriptive statistics for Tobin’s
Q (TOBINQ), the dependent variable, showed normal distribution with a mean of 1.2405 and
skewness and kurtosis within acceptable ranges. Independent variables (AWCIP, CWCIP) and
financing policies (AWCFP, CWCFP) also exhibited normal distributions. The data revealed
that aggressive working capital investment policies (AWCIP) were most common, followed by
conservative policies (CWCIP). Similarly, conservative financing policies (CWCFP)
predominated. Control variables, including Covid, SG, Industype, and FS, showed normal
distributions, ensuring the reliability of subsequent analyses.

Multicollinearity Test

The multicollinearity test assesses the relationship between independent variables to
ensure that the model does not suffer from multicollinearity. Multicollinearity can inflate the
standard errors of the coefficients, making hypothesis testing for the beta coefficients
unreliable. This study uses two methods to test for multicollinearity: the Variance Inflation
Factor (VIF) and the correlation coefficient (r). A VIF value exceeding 10 or a correlation
coefficient (r) above 0.8 indicates severe multicollinearity (Rangkakulnuwat, 2013). The results
of the VIF show that the highest VIF value is 3.074 for the variable AWCIP, which is well
below the threshold of 10. This indicates that there is no severe linear relationship between
any pairs of independent variables. Similarly, the highest correlation coefficient is found
between AWCFP and CWCFP, with an r-value of -0.337472 which is below the threshold of
0.8. This further confirms that multicollinearity is not a concern among the independent

variables in this model.
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Autocorrelation and Heteroscedasticity Test
Autocorrelation Test
The autocorrelation examines the correlation of error terms in a regression model,
which can bias statistical hypothesis testing for beta coefficients. This study used three
methods to detect autocorrelation: the Durbin-Watson statistic, correlogram analysis with Q-
statistics, and the Wooldridge test (Wooldridge, 2002). The Durbin-Watson statistic yielded a
value of approximately 0.997, indicating a high level of positive autocorrelation. The
correlogram showed significant declines in autocorrelation values, and the Q-statistics were
significant. The Wooldridge test, with an LM value of 591.7226 and a P-value of 1.06 x 107,
confirmed the presence of autocorrelation, as the null hypothesis of no autocorrelation was
rejected.
Heteroscedasticity
Heteroscedasticity is characterized by a non-constant variance of error terms and
can be observed through the varying spread of residuals at different levels of independent
variables. This study identified heteroscedasticity via residual plots, which showed non-
uniform dispersion, undermining parameter estimate accuracy. To address both
autocorrelation and heteroscedasticity, for removing heteroscedasticity and autocorrelation,
the Newey-West standard error correction method was applied (Newey & West, 1986). This
adjustment ensures more reliable and robust statistical inferences by correcting the standard
errors to account for these issues.
Endogeneity
Testing for endogeneity in panel data is crucial for model reliability, as endogeneity
can bias results due to omitted variables (Arellano & Bond, 1991; Bajaj, Kashiramka, & Singh,
2018; Piriyakul, 2021). This study employs the Instrumental Variable method using a two-
stage least squares (2SLS) approach (Angrist & Pischke, 2009). Residuals from the first stage
parameter estimation are used in the second stage to re-estimate the main model
parameters, addressing endogeneity in variables such as CASHR, CCC, CWCFP, AWCIP, CWCIP,
COVID, and FZ. Various methods, including Fixed Effect (FE), Random Effect (RE), 2SLS, and
Generalized Method of Moments (GMM), can address endogeneity (Bender, Bloom, Card,
Reenen, & Wolter, 2018).
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This study uses the Fixed Effect method to control for unobserved heterogeneity,

ensuring an accurate reflection of variable relationships.

Model Specification

TOBINQ; = Bo+ BiCASHR, + B,CCCy + BsPli + BsAWCIP, + BsCWCIP, +
(Based Model) BAWCFP, + B,CWCFP, + BsCOVID, + BoFSy + BioFZi+
B1iINDUSTYPE + B15SGit + Uit wooeeoeoooeeeeeeeeeceeeeeeeeeeeeeeeeeeeeeee (1)
TOBINQ; = 1.1145" + 0.0020CASHR; - 0.0006 CCC; - 0.0345PI; +
(POLS Model) 0.7338 AWCIP; +0.6882 CWCIP, + 0.0383 AWCFP;, +
0.3223" CWCFP; - 0.0841 COVID; - 0.1197°FS; - 0.0285 FZ, -
0.1107INDUSTYPE;; + 0.0510SGit + €4t covvvvvvveveeeeeeeeooccesssesseeseeeeeeee (2)

Adjusted R? = 0.297558, Prob(F-statistic) = 0.0000

TOBINQ; = -0.1441+ 0.0869" CASHR; - 0.0003 CCC;; + 0.0325P1; +

(FE Model) 0.7410 AWCIP; +0.6552 CWCIP;, + 0.1296 AWCFP;, +
0.2903" CWCFP; - 0.1274 COVID; + 0.0171FS;; + 0.0633 FZ,
- 0.21717INDUSTYPE;; + 0.0361SGit + €1t covverereeeeereseerereereseereeesnens (3)
Adjusted R? = 0.519745, Prob(F-statistic) = 0.0000

TOBINQ; = 0.4468" + 0.0688 CASHR;, -0.0004 CCC, -0.0330PI, +

(RE Model) 0.7457 AWCIP, +0.6724 CWCIP, + 0.1000" AWCFP;, +
0.2995 CWCFP, - 0.1069 COVID; -0.0289FS; + 0.0189FZ, -
0.19217 INDUSTYPE;; + 0.0399SGit + €1t oevverereeeereerereesesressesreseeenns (4)
Adjusted R? = 0.323444, Prob(F-statistic) = 0.0000

Hausman test Chi-square = 33.904716 P-value 0.0007

**Significant level at 5%, *Significant level at 10%

Equations 2, 3 and 4 show the analysis results of the relationship between Working
Capital Management (WCM) and Financial Performance (FP) using Pooled OLS (POLS), Fixed
Effect (FE), and Random Effect models (RE). All three models effectively explain this
relationship, with the fixed effect model providing the most robust explanation, evidenced by

the highest adjusted R? value (52%). Given the panel nature of the data, model selection is
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crucial. The Breusch and Pagan Lagrangian Multiplier (LM) Test indicates the appropriateness
of the panel least square model (P-value < 0.05), rejecting the null hypothesis. The results of
the hausman test favor the fixed effect model for explaining the WCM-FP relationship (P-value
< 0.05), thus rejecting the null hypothesis. Therefore, this study employs a fixed effect model.

The study reveals a significant relationship between working capital investment policies
and financial performance (TOBINQ). Specifically, an aggressive working capital investment
policy (AWCIP) enhances financial performance, with a beta coefficient of 0.7410, indicating a
substantial positive impact compared to a moderate policy. Similarly, a conservative working
capital investment policy (CWCIP) positively affects financial performance, with a beta
coefficient of 0.6552. In terms of financing policies, an aggressive working capital financing
policy (AWCFP) positively impacts financial performance, with a beta coefficient of 0.1296.
Moreover, a conservative working capital financing policy (CWCFP) further improves financial
performance, with a beta coefficient of 0.2903. These findings underscore the importance of
strategic working capital management in enhancing firm performance, with both aggressive
and conservative policies showing significant positive effects compared to moderate
approaches. The control variables used in this study include the COVID-19 pandemic period
(COVID), the debt-to-equity ratio (FS), firm size (FZ), industry competition intensity (INDUSTYPE),
and sales growth rate (SG). The results indicate that COVID, FZ, and INDUSTYPE significantly
affect firm performance. Specifically, during the COVID-19 pandemic, financial performance
(TOBINQ) decreased by 0.1274 compared to normal periods. A 1% increase in firm size results
in a 0.0633% increase in TOBINQ. Higher industry competition (INDUSTYPE) negatively impacts
financial performance, with a beta coefficient of -0.2171, suggesting that increased competition

leads to a decrease in TOBINQ, holding other variables constant.

Discussion

Based on the study of the relationship between WCM and FP within the context of
the MAI Thailand, WCM policies significantly impact firm performance. This aligns with Al-
Mawsheki et al. (2019); Pestonji and Wichitsatian (2019); Chancharat and Kumpamool (2020);
Wichitsathian (2022). Specifically, an Aggressive Working Capital Investment Policy (AWCIP)
yields better performance and leads to higher firm value compared to moderate and

conservative policies, as excessive inventory can lead to losses and increased management
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costs. Conversely, a Conservative Working Capital Financing Policy (CWCFP) results in better
performance, mitigating liquidity issues and ensuring smooth operations. The efficiency of
WCM, as measured by the Cash Conversion Cycle (CCC), supports previous findings that
shorter cycles improve performance (Deloof, 2003; Garcia-Teruel & Martinez-Solano, 2007,
Mehmet & Eda, 2009; Russo, 2013; Karadag, 2018). However, the impact is minor compared
to the cash ratio. The Performance Index (PI) showed no significant impact, contrary to Kaur

and Singh (2013); Goker (2020); Nhung, Trang, and Phuong (2021).

Recommendations

Recommendations for Applying the Results

1. Adopt Aggressive Investment Policies: listed companies in the MAI should consider
adopting AWCIP to optimize inventory levels, reduce management costs, and allocate
surplus funds to high-return projects. This approach can enhance profitability and firm value.

2. Implement CWCFP: to ensure liquidity and smooth operations, firms should adopt
CWCFP into business operations. This strategy helps prevent liquidity issues and ensures
sufficient funds are available for daily operations and unforeseen expenses.

3. Focus on Cash Conversion Cycle Efficiency: companies should aim to minimize
their Cash Conversion Cycle (CCC) to improve working capital management efficiency. Shorter
cash cycles allow firms to reinvest freed-up capital into other projects, enhancing overall
performance.

4. Monitor and Adjust Cash Ratios: maintaining an optimal cash ratio is crucial for
balancing liquidity and investment opportunities. Firms should regularly monitor their cash
ratios to ensure they have adequate liquidity without incurring high opportunity costs.

Recommendations for Further Research

Further studies should explore the impact of WCM policies across different industries
and countries to generalize the findings. Additionally, examining the role of macroeconomic
factors and technological advancements on WCM and firm performance would provide

deeper insights.
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The Impact of Debt on Profitability of Restaurant Companies in Thailand:
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Abstract

This study aims to explore the situation regarding debt and profitability of 40 leading
restaurant companies in Thailand from 2018 to 2022 and to investigate the impact of debt
on the profitability of these companies by employing the fixed and random effects regression
analyses. In this study, profitability is measured by two financial ratios, namely, return on
assets (ROA) and net profit margin.

The findings reveal that during the study period, the average ROA and net profit
margin of these 40 restaurants companies were 7.40 and 3.60 percent, respectively, whereas
their average total liabilities to total assets ratio was 51.44 percent. Additionally, these 40
restaurants companies, on average, had greater short-term debt than long-term debt as the
average current liabilities to total assets ratio was 34.64 percent, while the average non-
current liabilities to total assets ratio was only 16.81 percent. The findings also revealed that
the total debt had a significantly negative impact on ROA but no significant impact on net

profit margin. Furthermore, ROA was negatively affected by only the short-term debt but was
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not affected by the long-term debt, whereas the net profit margin was determined by none
of them. The findings from this study are beneficial to both investors and policy makers. That
is, investors can utilize the findings to make decisions on investing in stocks or debentures
issued by restaurant companies, whereas policy makers can utilize them to promote
restaurant companies’ operation management to obtain favorable and sustainable capital
structure.

Keywords: Debt, Short-term Debt, Long-term Debt, Profitability, Restaurant Company
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I A v oa

(Liquidity) §3n91ndns1d1udumumyuiisu (Current Ratio) Tagnuindstsdninaluidsuan
(Hanumas & Attavanich, 2020; Yodrach & Yangklan, 2021) wagdnswaluieau (Endri, Kartika,
Budiasih, & Yuliantini, 2020) (2) n1stiulnvaseanuie (Sale Growth) InawuIndansnaludauan
(Obstad et al., 2022) (3) 8nsrd@uarlganslunisvienazusnis (Selling and Administrative
Expense to Sales) lngnuiniisnsnaluidaau (Mun & Jang, 2018) (4) dnsin1svyuisuasdunsng
571 (Total Assets Turnover) lagnuindiansnaludisuan (Endri et al., 2020) wag (5) YUINVD
a3 (Firm Size) Tnenundisnsdninaludeay (Mun & Jang, 2018) wagdnswalu@euan (Endri et
al, 2020)
ANNNITNUMIUITIUNTSUT TR NUT 89919909913 T80T 1A BT eetuUS it dunas

AMUAILTAIUNNTYIINSURIUSENS U IS lLUSEWAMEaNaUsENNS Lok

¥
a

1. HANTENUVBIUSUIUNL AUNTA0AINEINITOIUNISYINNLSVRIUS ENS 1L 1UIT b
Uszinalnguagluussmaaig o deluiaudaiau MaRANIUDINanTENULAEIE A UTDINANITENY

999N TN INNUKAN TENUTUTIUINka I NN URaN SenUlumaay

PR

2. §9ldnuudITela N NI ATIERNANTENUVRIV L AUS oS A ULAL S e L8NNI A D
ANUAINTLUN15YINAN 1SRV ENS UM IUUS AN NA1IABINUT N INUAL L UILASIZI
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NANIENUVDINUAUTINUUNAN
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3. Falanunuidelanuiudnwinsdlvesuiensuemisiulsemalneniusia TSIC
56101 Junsianiz nenuiiissnuddeiaseunguuisnaanzideulusainndnninglugsnaomis

a4 oA = [ 9 = v M Yo a v
AT LAIRINA ‘UQ@%JJiUS‘Viﬁ TSIC NULANAINNY LLaZlulﬂﬂﬁﬁqiﬂ%5']148’1%’]51@86]5\‘1

Ly

4. Falinunuidenuiufnwvidniuemsidufieainlulsemealne dedinisde

[

avuensivsane lnenuifissnuideiidnuiuemsiduiamisruanansuarauingon
Tuwangammumuasidumdn

5. nuideluedndwlngfnafulsddyiionafinansenudearuanunsalunsiniils
yosuUiEmiue s eun anunisal COVID-19 Fsdsnansenuegraguussienssiniuanuvegsia
$rupms wazseldey 9 Svonaiinansenuseruannsalunsiilsvesuitniuemsleiily

RWNUINBASLIIAU

[ (%

[y 1 v

fetunuIteiRalauasuiaseinansenUYesUSuamtay Nentausiy rdaussesdu way

9

o w A

dya .2 1% 1 1 a a ¥ 4 a U s
wilduszozen aeensuladedAgydu o loun anmeass Ussdnsnmlunislduselovdainduning
Uszandnmlun1suiniseu Msiulaessonsis ANEaIN1TaluN15a3199181A0 Y 9 TUIATBY

fan1s wavanun1sal COVID-19 Aidsamuainnsalun1svinnilseesuseniiue st ulives

|
Y

Usze 3aiinsilaanvniuenmsmivsend Weiuiutedinanisidedinanuarasaesdniug

o

NefuransenuvestSinamildundrennuaunsalunisviiilsiiauy el

NSOULUIAANITIY

v
Yo A
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faudsau
(1) Ginauniiausa (2) Vinamisauszevdu
way (3) Bunamiiauszevem Aauusnnu
fauusaauay ANNEnsalunsyinmls Taaan
(1) @nwegad (2) Uszﬁwﬁmwium{[,%’ﬂizimjﬂmﬂﬁum"wéﬁ (1) s manauuUseAUNINgsI
(3) Usgavsnmlunsuimsnu (4) n1sidulsvesuentie (2) Sms1ilsgmd
(5) anuannsalumsadeneladdu o (6) wnaveianis

wae (7) @aunisal COVID-19
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INNTBURUIAATIGU anansaagusiiUsiiiestos lasail
Aaudsny laun auaiunsatunisviniils $aandnsidiunianisdu 2 67 lawa
(1) Sn3manauULUAAUNTNETIN (Return on Assets: ROA) way (2) dns1rinlsand (Net Profit

Margin)

v
SNa

faUsau lawn (1) USunaunddusiy Inanndnsid@iuntausiunadunsngsiy (2) Ysuna

[
[ [ [ ]

ilauseoed aGmﬂamawaauwﬁﬁumuﬁauﬁiaﬁw%’wému uay (3) Usinamilaussezen Yaain
Snsrduniaulinuieusedunings

AanUsaruAs Lwa (1) animeass Tr9ngnT1dukununyuisy (Current Ratio)
(2) Usganiamlunslduselosdandunsng 1nandnsmyuiouvesdunsng (Total Assets
Tumover) (3) Usgansninlunisuimsau Jangasdualdanglunisvenasusmsreseiusu
(nflrauansindivssansamlumsuimsnugs) (4) msiulvessenny naindnsimsiiula
104880518 (5) Aduansalun1sadeelddu q Ynandnsdiuvesselddu 9 sesiesusa
(6) YWIAVRIAINTT TAINUTUIEUNTNE T wag (7) anunisal COVID-19 Tnandiuysyu

(Dummy Variable) 103390a7inn1sunsszuinvedisa COVID-19 el w.e. 2563 - 2564

(%
@

il faudsauantisiuasgninludesisisiududiwdsiulunsivsginisannee

o a

(Regression Analysis) Lilasandaudsimarfiaudutadefidmansenunedinlsny n1silegues

| o

AlsmuANIzdIsanNansznuTestatedu q Ndnefaklinin 9linan1TIATIZRNANTENUTDY

q

[
1w =

muUsAunisefiuusaugnasuiugngedu

A/Anliun1sIY

UsEyInsuasngunaeng

mu%%’aﬁﬂiauﬂquu?ﬁw%’mmma%uﬁwawizL%ﬁlm'«i’wmu 40 u3Ew laarduuiom
angidgusia TSIC 56101 (M5UTNI5A1UIMITIUANAIATS/3148111T) 3I1ng1uTeya DBD
Datawarehouse+ (Department of Business Development, 2024) %dﬁﬁﬂlﬁi’mq&qmﬁluﬂszmﬂ
vy 40 duduusn Tl we. 2565 wusduuemdnin 91uau 35 Ve wazusemumwudiin S1uau
5 USE

USENEIMe MY 40 wiia AviannsAnwiafsdiseldaulull we. 2565 saufusiafy
110,105.69 a1uum Andusesaz 27.05 1094ar1na1nU090RaMNTINEUDIMTVRIUTEWALNY
uazmniUssufisuiamziuussnaamzdeuimueild usunsdurensuimuigsAanisdlud

WA 2565 F9UIIWIU 13,698 518 WU 518LATINVRIUTENNG 40 Wiie dananididndiugadseuas

42.32 vo9518la5Inv0eU3Enaanz leunamuanlagusunsRudensuimuIgsAansin aiuladn
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a o o

USWITa 40 wis Anluiiine¥eras 0.3 vosuSEMRBuIUNSRUT LN LAaaNsansoUAToIAIULL S
nsnamldtedenay 42,32 faiuiedeldinuseniidenunite 40 wis Srumanzandiosidusaum
YpausEnI e siulsenelnela

wiaediedde

uIsedvinsinssnansenuresUSunami aufiiidennuaiunsalurininlsvesuson
$upWIIUU 40 USE Tudanan 5 U seninadl wa. 2561 - 2565 lawendedayaniuua (Panel
Data) wuudansftagyinnisieseiiiianan 4 wuudiaes tnedsUuuudel

WuUs1aaed 1: SnseinansenuvesSinamilausuiitireauannsalurinls F95
NINTIHANDULNURDFUNSNE T
ROA = f(DEBT, CR, TAT, SG, SAE, OI, SIZE, CVD)

(%

RUUINAD9IN 2: IASIERHNANTENUVDIUSUNUNT AUS ordULaL Tl

a

wszevefidse
aannsaluriimls Seinandasmaneuwnuseduningsiy
ROA = f(SDEBT, LDEBT, CR, TAT, SG, SAE, OlI, SIZE, CVD)
wuushaesd 3: SieszinansevuresUsinamilausiiddennuannsaluirils de3n
ndnsmlsgns
NPM = f(DEBT, CR, TAT, SG, SAE, Ol, SIZE, CVD)

a

wuusaesii 4: TingsinansznuvesUsinamiaussedunasvilduszoreaidve
anuannsaluviiils Seiaandnsrilsans
NPM = f(SDEBT, LDEBT, CR, TAT, SG, SAE, OlI, SIZE, CVD)

Avuali

ROA = S5 naneuwnusiadunINgsIL (%) uaz (2) NPM = Sasinlsans (%) laevisaes
fuusAesdanuanunsalunsvhiils

DEBT = USinamilausay Yaandndiuniiausiudeduningsi (%) SDEBT = Ui
wilAuszerdu Spandnsduviaumuisudeduningsiu (%) LDEBT = Ysinumilausseren 1
ndaduniaulinyudeudeduningsan (%) CR = anmades Iaandmmadruiunuguio
(i) TAT = Ysgansnmlumslguseleviandunsng Janndnsnismyudewasdunsng (i) SG
= MaAulaveeenv1y InNdnsInsRulanveeenue (%) SEA = Usednsainlunisuinseu a
IngnsaruaTdTelunsvsuasUIIIReTIETUTIN (%) Ol = Aruaunsalunsaseselddu 9
Jaansnsndreselddu q dosesusan (%) SIZE = vuinvesianis aanusinadunsndsau
TusU Natural Logarithm CVD = fauusyuresrasnarfiinnisunsszuinveslsa COVID-19 lng

CVD = 1 58U W.A. 2563 wag 2564 wag CVD = 0 NSt W.A. 2561 2562 way 2565
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el anunsarmvunanufgunITelanal

£
a

suuRgnunsitevasianusdu: Usinamilay fasinamidusiy (OEBT) Yiuamilay
sverdu (SDEBT) wavdSuaumil dusrezend (LDEBT) davuduiusluiianisnseiudiaiu
ANUENIAtUNSYINAILS
ANUAFIUNTTITBVDIAWUTAIUAN: dn1nAaed (CR) UszAnSainlunisldusslewian

Aunsng (TAT) nsiiulaueteanvie (SG) Ussdnsainlun1susniseu (SAE) anuainisalunis
a$19518ld8u 9 (0N) uazvuinresfanis (SIZE) fiauduiuslufamadesfuiuanuaiunsalunis
virls Turuefivasnaniifianisunsszuinvedlsa COVID-19 (CVD) Sianuduiuslufirniansaiy
PuuaNaunsalunisinnls

ideiondedoyaninisiuresuitmi o 40 vy sewined wa. 2561 -
2565 Fauandlusuuansgrugnanmsiulazauilsnaudaaafidusonsuiaungsianisin dudu
mﬂgmsﬁayja DBD Datawarehouse+ (Department of Business Development, 2024) %agaiéjm
NIULARIgTUEIIMIEu Tk (1) Bunindnyudeu (2) Auninden (3) viaumudeu @) nidu
lnyudeu (5) wildunu way (6) druvesidudives waedoyaiiléansuiilsayuidaads WWun
(1) wanwe (2) T1e5U57 (3) :1616BY 9 (@) Aldaelunsueuazuims uas (5) lsaws

dmsuanun i idondnwianizya9d we. 2561 - 2565 1 esa1ngiudoya DBD
Datawarehouse+ ¥a3nsusimuNgsiani1si daduuvasteyaifefiasaduiudeyammsiuves
fyaratsuisnitauazuTsnameusise annsodududeyadeunddldifios 5 9 agndlsfinnu
nsAnwdeyauITvndeunddluyig 5 Yaodutrsnaitlidunuiuly Tnedurasnaifiannsadiv
nMaUAsuLUasvesianlsiie q vesusenldesrsdaay Tuvaedlisnunniuliaudadoniely
U3 Wy n3sumsuins ulsuisuaznagninnagsia sandasivan va fnnddsunias uavds
HaNIENUsoAUEILITalUASYIAlsURIUTEY

pg9lsAn Lﬁmﬁwmu%’m‘faﬁa%aﬁaLLUUWWLLua (Panel Data) ¥93USENIIUDINIT
13U 40 UTEn Tugraan 5 U sendned we. 2561 - 2565 vinlin1sinsgviveyanigis Pooled
oLs himnzaudmiunmsiinsgsideyadina 110331138 Pooled OLS liansnsniinsizs
wansenuilianansodaunald (Unobserved Effect) Afsienaiuasuutasasiuusald daavil
ANATAINTT Pooled OLS &l AnudnNwaly Biased war Inconsistent (Wooldridge, 2019) dioudle
Jaymanant Aseiisudenldi33imseiuuy Fixed Effects Regression waz Random Effects

Regression lun1siinsievidayauny
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nsATIEdaya
MseTERRansEnUYesUSinamiauiitineauansaluiilsvesusiniuemnsingis
ATIERUUU Fixed Effects Regression wag Random Effects Regression fiswavidondal
LUUR1aD4 Fixed Effects Regression
WUUA8 Fixed Effects Regression (uiidazthiauesegisemensaluuusiasd 1

wintly) figUiuuaunseil

ROA;; = 6o + ;DEBT;j; + 8,CR;; + 63TAT;; + 6,SEA;; (1)
+858Git + 86OIit + 67SIZEit + 88CVDit + a; + Uit
AAUALE ROA  AD 8RS INANDULNUABEUNSNETINVDIUSENT | Tul9 t lae i = 1,

2, .., 00 uar t =1, 2, ..., 5uvned a Ao nansenunblaiunsadawnale (Unobserved Effect) 71l

DVBnarofmuUInIY waz W, A ANANAAIALAZDU (Residual Term)

91n@un13 Fixed Effects Regression 4198w vhmsusuliduaunsanade fail

ROA; = 8, + 8,DEBT; + 8,CR; + 85TAT, + 8,SEA, 2)
+85SG; + 8401, + 8,SIZE; + 84CVD; + a; + it

WNAvANN1IN (1) A28aun159 (2) Winvdnsus a; (HanUsiansenui bdaiunsa

Funnld) senluanauns nadnsiladused
ROA;; — ROA; = 8, + 8,(DEBT;; — DEBT;) + 8,(CR;; — CR;) (3)
+83(TAT;, — TAT;) + 8,4(SEA; — SEA;) + 85(SGit — SGi)
+684 (Ol — OL,) + 8, (SIZE;, — SIZE;) + 84(CVD;, — CVD;)

+(Mie — 1)

o o a 3

p813lsAnN N5IATIEI Fixed Effects Regression agiangaud nsun1siiAsIes
Foyauvumuua lemensdiifnds a Ghuvsnansenuiiliannsadanals) Tanduiusiuiuys
Saseluaunisedetios 1 &1 mnuansenuiidunalylddina nlufianduiusdufuusdasela o
Tuaun1s MsAs18iR235 Random Effects Regression agiiAnutunga@uiinnin (Wooldridge,

2019)

LUUA1889 Random Effects Regression
Tunsalifdudswansznuildansadaunale (Fauus a) liflanduiusiuiudsdaszle o

Tuaunis Wume Covariance(x,a;) = 0 MuUAlA i = 1,2, ., 40 uag t = 1, 2, ..., 5 NSILATIH

e

Random Effects Regression agilmnuivanzausnnnindmsunsiinsgidoygabuuniwua il

WUUd1aee Random Effects Regression figuiuuainsnail
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ROAit == 80 + 61DEBTit + SZCRit + 83TATit + 84SEAit (4)
+85SGit + 86OIit + 67SIZEit + 88CVDit + Vit

f1nuali v; Ao Composite Error Term Fudunasinsenineduusnanssny
Aldanunsadanale (a) wazAmiANuAAIAAADU (L) WU Vi = a; + My

(%

il AauUs a Wudrunisves Composite Error Term satiu 3evilsidauds v

[

TandunusTenIN999Ian A9t

52
d .
Corr(Vip Vis) = =5 ——5=,1 # s

2 2N
(Ga+cu)
Avualy Ao 02 A1ANLUsUTIUTRIRILUT a uag e Gﬁ ANAURUTUTIUVRY [

ANUAINU

N1INAAY Hausman Test
Tunisiansudenlailuudnanisening Fixed Effects (FE) Regression ag Random
Effects (RE) Regression NUIT8N LM 1N1INAZDU Hausman Test LW aNA&8UIN NANTENU
d‘ ] £ b4 a U U (5 L% a A 1 = a . dy
Mlalanunsadunald (a) Tanduiusiuiulsdaseluaunisvield lnelauudgiulunisnaaeudall
Hy: Random Effects Model ﬁ@mﬁﬂwmz Unbiased &g Consistent (1&0n RE)
H,: Random Effects Model ﬁamé’ﬂwms Biased way Inconsistent (t&an FE)
MINHANNINA@BY Hausman Test Wud1 ULas H, ka@na31 Random Effects Model
= v . . A ! PN 1 [ L 0 a % v 6
finoudnuaiy Biased uae Inconsistent Aglind1 nansenuilianunsadunals (Faus a) dandunus
Aumulsdase wazazldenlduuudiasy Fixed Effects Regression Tun1ensedudiy minwuinly
#11150Ues Ho Wanadn Random Effects Model inuanuay Unbiased wag Consistent ag0iain
d' 1 (7 1% (% 1 L v & (% a A ¥ [J
nansznuil luamnsadunald (s a) Wlandunusiudiuysdase wazavideanldiuudiass

Random Effects Regression

NAN1599Y
d' 4 a a v vV 3 1 d' [~5 a = 1
M19199 1 UaAIayan1an1sRuYeIUsTEnI oM 40 uvie Mdunsdldnw lnewudinly

| A o = a v v N Y aa v ¢ 1w v a Aa
YINIATNNNINTITIANTYN Ui”@%immmﬂmLQﬁEJLLﬁ’JiJﬁU‘I/IiWEJLVI’]ﬂU 2,340.23 anuUUN IWUNMUE“'UTJQJ

£
= =

Tnedewiniy 1,200.65 arwum Nelinuin wildudwlne Junddusrezenn nande wilduly
yudguiiyanafowiiu 610.95 auum Tuvaeinldunyuiowtsasiounidussevduliniadey
Wiy 589.70 duum dwsuranilinuii tnswdsuaussviiueimsinmlsanswiniu 150.17 a1u

UM oS UEUSEMINSUS NN AR USENUMAITUINNG WU USENINNARALUSENUMIBUIINA
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fntldusiulaeadewindu 849.39 uay 3,322.27 a1uum auainu tnenldudulnguesusenidiie
Wundlduszovdu Tuvusinddudulngresuddnumaudidndunifussozeon lusunanils

! aw o o Ao a a a 1% A awo ° ° a
WU Uiﬂﬂﬂqﬂﬂuﬂqliq‘ﬂﬁiﬂﬁl@aEJLWEN 79.25 anuUun 1'1.2511@!3‘1/]UiMWNWWTUQWﬂWNﬂqliqmﬁIWS

\AYEaEa 564.32 AUV

A1319% 1 Toyan1ansRUTBIUTEN N MITUL 40 W NvinsAn

¥

2ya 2561 2562 2563 2564 2565 LLC PCL  awsau
TA 2,117.22  2,43573 236292  2,27593 2,469.42 149323  7,286.70 2,340.23
CL 561.92 566.23 578.50 598.41 631.52 47713 1,269.60 589.70
NCL 466.08 610.62 673.60 627.22 643.25 372.26  2,052.67 610.95
TL 1,028.01  1,176.85  1,252.10  1,225.63  1,274.77 849.39 332227  1,200.65
SL 2,828.86 3,076.22 233528 2,048.22 2,761.25 2,089.03 5,456.09 2,581.29
TR 2,937.48  3,222.00 2,446.09 2,132.75 2,871.19  2,140.54 591289  2,692.05

SAE 1,406.64  1,484.62  1,088.56 991.98  1,233.40 999.81 252756  1,223.17
NP 221.45 230.70 92.14 41.11 195.98 79.25 564.32 150.17

vianewe): (1) TA = unswdsiu CL = niduvyudou NCL = nildulivywdeu TL = wlidusiu SL = vaave TR = 5185053 SAE =
AldTelunIsuewazuImT wag NP = Mlsgvs wae (2) LLC = U3EmdAn way PCL = ugmumwudndin visil Joyannsa

& ' A a ' < v
wuateasirgdua1uuImn

AN 2 UWAUBDATIAIUNINITRULARIANNAIUITALUNTYINAN S wasUSuaunilduass

USENIUBMNSNYINNITAN®Y N9TNUIN TASLRASRAIUSENS UMY 40 ki TR INARBULNUAD

'
a1 =

Aunindsiuuazdnsinlsgvdiinduiesay 7.40 wag 3.60 AUEIAU LasliARaevednTIdUNTEY

sseduningsin snsrdumidFunyuieudedunsndsiu wavdnsdruntddulinyuivude

o 6 I v Y

UNSWEIIY N USBEaY 51.44, 34.64 Lay 16.81 AIUAIRU LOENUIN LRAULAIUSENUAIYUINNG

2\

[
v o v aAw

T 1@ UNTAUSIWADAUNS NG TINNEI508aY 42.86 TUIULAUIENINAALIATIEIUNTAUTIUAD

aunindniulaetvgetaiosay 52.87

A5197 2 DATIEIUNIINNSRUYDIUTENTIUDIMTTULEN 40 W9 NVIINSANEN

%’aga e 2561 2562 2563 2564 2565 LLC PCL a3
ROA % 10.67 10.75 5.16 0.38 11.38 6.94 10.18 7.40
NPM % 576 5.64 3.01 -2.35 6.82 2.63 9.45 3.60
TLTA % 50.40 48.23 50.06 55.58 52.04 52.87 42.86 51.44
CLTA % 33.89 34.28 34.35 36.47 33.92 37.11 19.71 34.64
NCLTA % 16.51 13.95 15.71 19.11 18.12 15.76 23.15 16.81

VMR ROA = Snsmanauunuseduningsiu NPM = 8ns1rinlsgnd CLTA = sasndiuniduvyuidsusedunsndsau NCLTA =

gnduniiaulinyudeuiedunindsiu uag TLTA = dadrunidusiusedunindsi
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A1519% 3 wAAIANFUUSEANSANAUNUS T2 NI9AU5D A5 UL UUTIABINYINNNSANEY WUl

a1 1 o w

lufidudssansavduiusseninsiudsdassalaiidanganin 0.7 vdesniy -0.7 egsdifudidgma
afin azviouilaifitgm Multicolinearity 1intu fufuaguléin duusdasennddaumngaudi
wihlUTiesgdimasnnaes dwdudus DEBT (USinamildusiu) uas LDEBT (USinamilausses
612) wilagdanduyseansanduiusvindu 0.7247 Alddedutigm esnlilfeglunuudiass

a U
bAYINU

AN5199 3 ANFUUSEANTANFUNUSTENINPLUSDESY

DEBT  SDEBT  LDEBT CR TAT SG SAE Ol SIZE

DEBT 1.0000

SDEBT  0.4910* 1.0000
(0.0000)

LDEBT 0.7247* -0.2444* 1.0000
(0.0000) (0.0011)

CR -0.5877*  -0.6219* -0.1623* 1.0000
(0.0000) (0.0000) (0.0314)
TAT 0.0607  0.4935* -0.3228* -0.3472* 1.0000
(0.4235) (0.0000) (0.0000) (0.0000)
SG -0.0339  -0.0161  -0.0249  -0.0385 0.0554 1.0000
(0.6556) (0.8322) (0.7425) (0.6120) (0.4656)
SAE -0.0539  -0.0280  -0.0379 0.1051 -0.1337* -0.1714* 1.0000
(0.4770) (0.7125) (0.6171) (0.1652) (0.0769) (0.0230)
Ol -0.0054* 0.0544  -0.0490 0.0522 -0.2378*  -0.1025 0.1157 1.0000
(0.9434) (0.4734) (0.5183) (0.4911) (0.0015) (0.1758) (0.1262)
SIZE -0.0385 -0.4364*  0.3023* 0.2594* -0.6110* -0.0997 -0.1104 0.1613* 1.0000

(0.6118) (0.0000) (0.0000) (0.0005) (0.0000) (0.1879) (0.1447) (0.0324)

* = AU o o aad o
RUGLNG: KUY UUYEIAYNIEADANTTAY 0.05
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Abstract

This research aims to study 1) the consumers’ attention levels on characteristics and
presentation format of fashion fashion-branded content marketing through social media, 2)
the consumers’ response process levels from viewing the content marketing through social
media, and 3) the characteristics and presentation patterns of the content marketing on
social media influencing the consumers’ response process. The participants consisted of 385
Generation Y consumers aged between 26 to 42 years. The instrument for collecting data
was an online questionnaire with the index of item objective congruence over 0.50 and total
reliability of 0.899. Statistics used for data analysis were mean, standard deviation, and
multiple regression analysis.

The research revealed that 1) the consumers’ attention levels were high as the most
attentive characteristic and presentation format was emotional/entertaining contents in a
video format, 2) the consumers’ response process levels were high as the most resp onsive
step was a purchase, and 3) the characteristics of fashion fashion-branded content marketing
in terms of inspirational content (3 = 0.258), conceptual content (8 = 0.159), troubleshooting
content (f = 0.138), and advisable content (3 = 0.116) represented significantly positive

impact on consumers’ response process in order of importance from most to least. Moreover,
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the presentation format in terms of infographics (8 = 0.335), videos (3 = 0.271), and texts (3 =
0.205) had a significantly positive impact on consumers’ response processes in order of
influence from most to least. Benefits from this research can be used as information for fashion
brand owners to use in planning their marketing communication strategies and the development
of a characteristic and presentation format of content marketing through social media in order
to receive the highest response from consumers.

Keywords: Content Marketing, Social Media, Response Process
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TugUiuusng q aunaneidunseuaiinede dawalideniuiiyaniindu (Ryan, 2014)
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shu?iaé’muﬁﬁ@m%wam'aﬂizmumimauauawa@’u?‘[m Tnefnudnvazvsaidoniinisnain
MNUWIARYEY Brookes (2015) Usznaude emitadraussumala wWeomitlduuan Womilven
At emiliduuzdinianug wasiiemiladrsonsual/dudis Anwrsuuuy
MstELeLaMIBININaNn 9NUIRRYES Maczuga (2014) Usznausig unanu dulunsinin
wazInle LLazﬁﬂmﬂszmumwauauawm;ﬁ'ﬁimmmﬁumuﬁﬂé’w’u%’jmmmimuaum (Response
Hierarchy Models) 91nuw3Anves Kotler and Keller (2016) Usgnaunig n13390 NsiinA1w3
aureu Aunels Anuidedy warnsge mud1Ry nasnIuNanSANEIALFUTUS TN

fudseng q Adnauslunsnumussanssy Jahanaiadunsevunanlunside fanmi 1
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vasnsAuAUstaunduiinauar e deay
1. ilomilasreusetiunale
2. lomnifliiuunin > N3TUIUNIABUAUDIYSLUILAR
3. eomituenuuanmafidam ynmsfusnieni@smsnaa
0. fomillisuurihvdonug vaanaudUsznurdusiudeden
5. flemiiasnsonsunl/duidis 1. M333n
2. M3finAN3
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stuuunstiauaifori@snisaana 4 mmw?l?
vaensAuAUsTanunduRd o deny . m”i"%aﬁ“
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Uszwnsidanw Ao fuslaanguiaiueisdunne Afengsening 26 - 42 U Fadunquitiimgs
Fovdodauannsalumsduingldaes waziinislénudedsaunniian (Electronic Transactions
Development Agency, 2022) wazitadvesunanosudodenu (Registered Account) agnetioy
1 wnaavesy ldrududyduedn ninnes Buanunsy lail gyu Anmen wiedu  lnedinisly
utyddinanedsadnanouazdeiios (Active Users) uagiasuguiilenidenisnainvos
AsALAUTTAEHE U TR Ina s Falinsiuduiufintuen

NANAI9E19 914U 385 AU 1HAINNITAIUIUMNIVUIANGUAIRE1AINENTN T LAINTIUT U
Uszmnsiuvueu tneldgasues Cochran (1977) Amusdianueanaedeufisensuldivindu 0.05

[y

wagldisnsduiiegisiuunatetuneu (Multi-stage Sampling) lngiSeeddy 2 Tunou Ao N15g
AIRE 1L UURNLIA123Y (Purposive Sampling) #ulunisdungusiegendidelaniiunisiatsan
LAENNAUAIREMIEAWEY Lazlin1sATTunAMENvusYaINquAIag1aeInIThiasmn el

aonndesiuinguszasdueinsive lnadeonnguiegradunquiaestuneniinsldnudeday
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3

wiazaunegluinaeiinmuamenisgunumuazain (Convenience Sampling)
= A Aav
1AS04319798
a A av & ¢ o 'z | o & o &

W3 09l el duduluudaunueaulay oA UsENaU 3 @1 A9l 1) anuuEuassl and
WIN1SAANAVBIATIEUAIUTLLANWINTUNUNEUBRIUFDFIAN AS19TUAUWUIAAYDY Brookes (2015)
U 5 78 Usznausie levasaussduaiala iwemiliuunde iemivontuiniawntem

& Ao v o ° = o & A v ¢, v a ° & a
WemilvAugdmienus waztilemfiasisesual/duie 2) sunuunisiiauaiilonii
NTAANATOINTIFUATUTELANUNTUN TUFDFIAN @519TUALLLNAAUDY Maczuga (2014) $1UIU 12 U9
31N 3 ¢ Usenaueie unad ulinsdiin wagdale uay 3) NTEUIUNITNOUANRIVBINUTIAA
ANNTFUVULLBMNTINNTNAIAVDIRSIAUAIUTELANENTUH UFDFIAY A5 19TUAULUIAAYDY Kotler
and Keller (2016) 9143y 18 U8 310 5 A1 Usenaume 115330 MIANAINS AUYEY Aunela

N & & ] v 1< 1 1 .

AT BNY Uagn15¥e wuvasuaunnduddnvausiduiuuningdiuyseanne (Rating Scale)
5 SeAU mmazfﬁ‘ummauiw%mwauauawmﬂi‘u‘ﬂm AanAsEauANaUla/NNTIBUAUDY
wndiga 110 Urunans Wes wazdesiige nvuseiazuuwdu 5, 4, 3, 2 way 1 Aua1du
Luvasuuynaduiiafanuaenadesseninaterauiuingussasd (Index of Item Objective
Congruence: 10C) 41nA71 0.50 wagiiA1Auiesiu (Cronbach’s Alpha) 11n11 0.70 Tasdianainu
WAL UVDILUUADUNAIUN 1 d3UT 2 hazdiui 3 WnAu 0.844, 0.897 wag 0.955 MUAINU WEAd
Fwvvasuauaananausadldlunisiiusiusindeyainngudiedald (Wanichbuncha,
2018)
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Wanssauun taun nsleseissauanuaulavesuilnasesnuuziay

sUkuuNMsIEReLlonIBNsnA1AveIN I AUAMUsEIUNTURN WA AN UazMTIATIesERuNTS

MBUANBIYRIUTLNAANNTTTUBLLTENITINSAaIATen s duAUTEIL U uE o dau Tnanis
| = ] a ! a 1% ¢ .

mAnady wazgArdudsuuuinggiu nswlannuningainadtaieldinaueives Wanichbuncha

(2018) il sesuamaule/mImeuauess Anadey 1.00 - 1.80 e Tesilgn Alade 1.81 - 2.60 A

v 1

o8 Aade 2.61 - 3.40 Aie U1unats ALadY 3.41 - 4.20 Ao 11N wazALRAs 4.21 - 5.00 Ao 41N

a

nNgn

q
1% aa a

nsieseideyameatfdieuiiu taud nsleseranvazuazsUukuunsiauaLiion

Y

Bansnanavemdumusenninduriuiednuiiisvinasensyuiunsneuaueveiiuilan lag

2 4 . . . o w Y Y  aa
mMyAsIzianaeeniaa (Multiple Regression Analysis) ifnUsdngaunisanaaesieds Enter

7 7
1o v o 6

9198 ﬂaummLLﬂiLﬁﬁﬁajaumiamaaﬁmim’maaummé’mﬁué%aé’hLLUiaﬂﬂmé’mﬂizﬁw%awauwuﬁ
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YouLYSaU (Pearson’s Correlation Coefficient) lnenuin ANduUIZANSandURWSTeNIN9AILUS
dasziiniu 0.41 - 0.71 wansliiiuan ldnelilindami Multicollinearity asandanluiiiy 0.80

(Wanichbuncha, 2018) 3aanseridudsdasglvldnennsalnssuiumanevauesesiuslnala

NaN15I8

nqusiegvdm v ilumends Anduesay 63.90 Tegegsening 26 - 30 U Anduiesay

a a I 14

46.75 faounmlan Andusevay 57.92 dnsfnwiegluszaudiyyind Andusesas 74.03

Usznavendmdunidnamuuivmensu Anduiesay 75.32 dselddefioustsgning 20,001 -
30,000 U AnduSoay 50.65 wazUseinnvadnsIauAwnduniinissuriilondan1seaianIude
danuunndian e ol Andudosas 40.52 drunanIemuingusvasivesnside Usnguadnsil
1. szavauaulavasfuilnaradneaziaz UuuunIsULEURLILNIIINITAAIAYDY
a v ] A w
A18UANUTLLANUNYURNIUFDHIAN
1.1 szauaNaUlafaanwAZ YR LaNTINITAANN

AuslaalinuauladednuazvesiomBanisnainvemsdumussinnunduninaus

'
1 A o

iudedeny tnanmsilusedunin (X = 4.20) lngdnwaugvesiomnlinnuaulalussduuinian

fio Wemnas1eensual/duia (X = 4.27) LLawfamﬁﬂLﬁﬁwLLuzﬁﬂﬁammi (X = 4.26) auasu
drudnwnzvesadomiliauaulalusesuinn fe Wemiliuuada (X = 4.19) iomitadauss
Jupala (X = 4.13) LLazLﬁamﬁuammeﬂLLf’T‘i’Jaqu (X = 4.13) muddu famsnedi 1

1.2 szﬁ'umwau“lwiagﬂqumiﬁﬂLaualﬁam@amsmmﬂ

¥

Auslnaliauauladesuuvunmsiiausiileviainisnainvensiduassinvudu

e

Hiudedeay lnenmsiniazsenulusedvinniign (X = 4.32) 1589010a19UanA1ad ogagn

TUmsingn de 3dle (X = 4.37) umanu (X = 4.33) uazdulsinsmiiin (X = 4.26) pudnsu

U ‘NI
PNANT NN 1

M15199 1 sgauauaulaves|uilaadednuuzuarJULUUNTUILALBIT aMITINITNAIAYDS

AF1AUAIUTLLNNENT U UADEIAL

anwazuazguuumMsiLaualanIYden1Inann

., o o4 X S.D. ghuauaula
VIATIFUAUTTANUNYUN UG DHIA
SnearveailoniBnsnan
1. ilomniladsensual s 4.27 0.89 1niign
2. ilemillsimuuziinniennug 4.26 0.89 1nfign

3. WomiliuunAn 4.19 0.78 170
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anwazuazguuuumMsiEualanIden1Inann

o o 4. X S.D. seauANaule
VINTIAUAIUTTN NNV UNTUGBHIAN
4. \omiatraussunala 4.13 0.80 1A
5. ilemiiuenuuimauidam 4.13 0.82 1N
57 4.20 0.66 N
g‘ULLUUﬂﬂi‘lj’]Lﬁumﬁﬁ]‘l’l’]@ﬁﬂ’ﬁﬁa’]ﬂ
1. 3#le (Video) 437 060 wnilan
2. unAu (Text) 4.33 0.58 mm?iqﬂ
3. dulwns9#in (Infographic) 4.26 0.62 mwmﬁqm
52 432 054 anitga

2. SEAUNTINBUEUBIYRIHUTLNAINNTTUTUITL 8NN IAaIAYRIRT IR UATU AN
] A o
HNYUNIUEDHIAY
AuslaalimIneuaueINMsTuTLle BN snaInveIn auA Ussinnundurudedny
Tnenmsaegluszdvunn (X = 4.16) WeRiasadusieduneu wuin duslaainisnevausdly
Junaun1ide luszduinige (X = 4.22) daunsnevausslutuneudu q egluszduuin 5eq
AuEduINAnRdgaanllian dell n1339n (X = 4.20) Anaweu (X = 4.16) avunala (X =

4.16) mnﬁmmmi (X = 4.13) wazgAmnui@esiu (X = 4.06) aud1su fansei 2

A15199 2 389‘TUﬂ’ﬁGIEJUﬁUEN“UENEgU%Iﬂﬂ"\ﬂﬂﬂ’]i%lU“UiJLﬁ@ﬁ/i’]L“Tjﬂﬂ’]iﬁlﬁﬂﬂsﬂaﬂmi"lauﬁ’lﬂizLﬂ‘I/ILLW‘fJJu

Nudedanu
n‘szmumiﬂauauawaaaﬁu’ﬁnﬂmnmﬁ’wuLﬂ’am sz6U .
- . o X S.D. Uy

Wan1saInveInsIauAUssINUNTURIudodAu NIMBUAUDY
- Mo (Purchase) 422 062 mm?‘iqﬂ 1
- N353 (Awareness) 4.20 0.63 1A 2
- Aunela (Preference) 416  0.64 bah) 3
- AYMYaU (Liking) 4.16 0.70 1N a4
- MsiinA3 (Knowledge) 413 063 1N 5
- anadediu (Conviction) 4.06 0.74 41N 6

37 4.16 0.54 4N
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3. anwazuazUluunsiEuaiianIBenisnainvansduiUszinnun Ui uiadeay

a 1

fBuswasanszurUN1SRBUALBYRIUSINA
wmm%%ﬁlﬁ%miﬂsﬁmaaawmmmmm@f'gufdiﬁass Mg anvay Uazguwuunsdilaue
domiBamanainveseaudussamuniuiudedseuuenaindu Taglinsginuiuluadafe)
HemndamauisufieulisiuegsdnnuindomiBanmanaiadnuazuule viemstuausly
suuulpiifidvEnaensruiunimevaussvesiuslon uasduusluudazgnuaiudsydudning
wnntiesualvy sinrsananAmiinaasgueaiud (B) audnmsinsedsudsdasssuiy
pfafgrenauenfinnsanfenavenisiininald wiasiinaderiuinuasgiuvesnisnensaii
aawadeuly iiesndeddfuusdassynianyiinsuiuen (Standardize) wazannislsnaass
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3.1 Budwavasdnunzvauilenidnismana
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Hnudrgaunisnnes fimnsaaeunnuduiusveaiiuls nud fuldaseyniiuds Ae ewnil

asausstumala (X)) Wemnliuuada (X)) iwevuenuuiniaun e (Xs) iennlialugidinge

Y] a

AN (Xg) waztilovnaiiaensual/duis (Xs) anuduiuslunisuindududsniu fe nsyuiums

novaueveIiuilana (Y) egreilidedAgynisaliinsedu 0.01 daduuszansandunuseysening
v s 1 v (%

0.421 - 0.525 L BWIITUIANUFUHUT T8nI19A WVBIAIUUTDATY WU AuUsasenne

fanuduiusiulunisuan egreiidudAynsadiinsedu 0.01 dardudssanianduiusodsening

0.413 - 0.570 Falaiiiu 0.80 wansirdmwlsdasennddldiiauduiusiugeiuly Jsliiadam

o

Multicollinearity (Wanichbuncha, 2018) as1saldngnsainssuiunisnevauasvasuilaale

AIR15199 3

% [ 1 U

A15199 3 ANdUUTEANTAUFUNUSTENINIA U TANWUL VDAL OMUTINITNANNVDINTIEUAIUTELAY

widuniiauerudediau (X) funssuiumsnevauasuauilag (v)

fiauus X, X, X5 X, Xs Y
X, - 0.565 0.569" 0.501" 0.544" 0525
X, - 0.490" 0.529" 0.570" 0.476"
X, - 0.548" 0.413" 0.457"
Xq - 0.511" 0.443"
Xs - 0.421"
% _




Hatyai Academic Journal Vol. 23 No. 1 (January - April 2025) “
Msssnalvgiivins i 23 atuil 1 (A - weeu 2568)

n&nHmnsaTeautennaniosfuuds FJahdulsdigaunisanneedaeis Enter
lenadeudnvarveniemiBimsaannvamsiduiussinnuduitauerudedeuiisvswase
NILUIUNIIADUAUBIVBI USLAA NUT Snwaizvei enBenisnanaiid svsnasd onszUILANS
novauawowjuilng ogelifeddymieadfisedu 0.05 uwag 0.01 F1uau 4 e fe omni
a9usetunnale (B = 0.258) i emiiliuuada (8 = 0.159) Lﬂfamﬁuammfmmw’fﬂf@m (R =
0.138) wazilovniiliiduuzimdoninus (B = 0.116) mudidu namde iWerduilnalviaruaulase
demilasausatunala Wemilliuwnin Wemitvenuuamaddam wasidemilliuunimie
arwd Wity 1 ey apvhlinssuauntsmevausswesruslamiadu 0172, 0.110, 0.091 was
0.070 S¥U AUy druiemitadsonsual/Suiis wuin Lifldvswasensyuiunsnevausses
AUTlnA Tnefudssnuazvend snidinisnainvosnsdud1Ussanunduiiviauon 1wl odan
aunsafuiuiugaNILUTUTINYBINTEUIUNSRaVaURaw USIaalaTeyay 35.70 (R? = 0.357)

AIMNS9N 4

GI"I’i’N‘VI 4 aﬂ‘i‘f}mu“U@\‘iL‘u@‘Vi']LSNﬂ?i(ﬂa’msﬂ’e}\‘i{ﬂi’]ﬁuﬂ’]ﬂﬁumﬂ/}LLW%UVIUWL&U@NWU?{BE’NQNd andna

FENITUIUNTABUAUBIVDINUILNA

dnunzveaioviBenisnainvasasdudn N3ITUIUNIINBUAUBIYRIEUILNA

Uszinnunduiidiaueriudedeau B S.E. B t Sig.

AT (Constant) 2.119 0.144 14.702**  0.000
_emiiatrausatumala 0.172 0.038 0.258 4.515*  0.000
e lluwndn 0.110 0.039 0.159 2.821*  0.005
emiuenuuimadidem 0.091 0.036 0.138 2.542% 0.011
- lomiflisuurihvdoanug 0.070 0.033 0.116 2120  0.035
ilemiiedsonsual/dudia 0.045 0.033 0.074 1.357 0.175

R’ = 0.357, Adjusted R” = 0.348, F = 42.060***, Sig. = 0.000

* fiddAyneadAnsesu 0.05, ** ddudiAgneadaniszsu 0.01

3.2 Sw‘éwa%aegﬂqumsﬁﬂLauatﬁam@qmmmﬂ

AeuidulsslkuunmmiauaiomdenisnainvesnsaudiUssnnunduinudodsey
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BulnAsIAN (X,) wagddle (X5) AANUEURUSTUNIIUINAUMLUIAY A NTTUIUNITADUAUDIBY

1 v o w a

u3lan (v) egeiifudidmisadffiszdiv 0.01 fenduUssaniavduiusegsewing 0.619 - 0.668
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LYY 1
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Y LY LY
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1Al 0.80 wainadn MinUsdasennduwdsldfimnuduiusiugaiuly 3eldifadym Multicollinearity

(Wanichbuncha, 2018) ainsaldngnsainssuIuN1sneuaLeweuslaald Aw1sen 5

M13199 5 Arduuseansanduiussenineiiudssuiuunsiauailan@enisnainven s dun

Hudedeny (X) funssuIuNsnaUauasweguslaa (Y)

fiauds X, X, X5 Y
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Y -
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W§I9INHIUNNINTIEEUTENNA LT D IR LAY Fadulsingaunisannegsgis Enter
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1. szdvanuaulavesfuilnadednuauzuazsUuuunsinauaionidanisnainves
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1.1 szfuarmavladednunzveaiionnideanisaaa

fuslaeliinnuaulasednuasreaiomidmmainvesnaudussamuduiiviaue
riudedsnuluseduann oradunsznguineswresnuddedifunduauestunedaiinginss
fiiutado n1sindedenuoeulay Maziuldainezfinisinadsy nsuansmudniuniy
unamessdedinueaulaussandns 9 FamsinsaudussnnuiduldiiiaueiemBinisnann
Tudnunigsing q dudomnededsen Jsannsofsgaauaulavesiuilnanduildiduegred &
gonndeaiurnansdsIangAnssuldumesiialulssmelnel w.ea. 2565 wuin nquaiuBTwIe
Lﬂuﬂa:muﬁﬁms%’mmLﬁamﬁhu%aé’mmmﬂﬁq@ (Electronic Transactions Development Agency,
2022) \ilefinnsanauaulausnauudazdnuae wui dnsagveuienienimmanaiifuilnali
arwaulaganiniomdnunrdu q fe iWemitasorsual/duds Hedoradumnedomitadis
p1swal/duifis Wy Wemiifiauanunanvdednruaynauuaginliguilnadnfuuasdudy

[

Womwiaiuladng Jsaunsoasisauaulawnguilaalaiiuegned (Rodkasikum, 2015) Usgneufiu

¥

A | " B v o ¢ A a ~ = = I a
Austandnngduuiliulunislidedinuesulaliiendnuianauesen vieanauduais
et uludin Fabianvauladaiiarfadiaeisual/duisnnduiiey aonndaatunisAneusa
Charoonpaisal (2022) #Wu31 dnwaureLlonIienIsnaInrdnTauaANuausnIuLoUNE AT
g Ay a Y A a & o v v a
anmenguslaalinuaulanniige fe wemliauduiis
1.2 sgsivaduaulasagunuunsiauailanBenisnann
Auslnalinnuaulasieguuuunisiiauaiilon@enisnainvesnsnauaUssianindu
inudedendluseauinn lnesuuuunmsiawenguilaalvavaulaganiigluuuau o fie 3ale il
] U aa oAl % 1 I A a | v a vee
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Sururudedsnuiniign de audnle Anlusaway 49.85 (Electronic Transactions Development
Agency, 2022) uazgidonnaadiun1sAny1ves Charungpokakorn (2017) Wui1 NQULLUBLSFULEY
(Generation M) Sugauayldnalumsiuranilevsuuuuialesnnninilemsuiuudy 9 vuLHung

Nreduanfefuuddy Wesniemyluuuinlelianuidnivuiiaazanuanaseassa
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Abstract

This research aims to study attitudes regarding factors of knowledge about oil
products and service marketing mix factors that affect the acceptance of PTT Super Power
Diesel B7 oil products by users of PTT gas stations in Mueang District, Songkhla Province. The
study will reveal the factors that make service users accept new products like PTT Super
Power Diesel B7, which is still a new product and needs to be improved until it becomes
popular in the market. The sample group involved 400 users of PTT Super Power Diesel B7
in Muang District, Songkhla Province. This study applied a questionnaire as a research tool
with the reliability of 0.96. In accordance with descriptive data analysis, the analyzation
concerned frequencies, means, and standard deviations. For inferential data analysis, it used
multiple regression analysis.

The results found that the majority of respondents were males aged between 36 and
45 years and possessed a bachelor's degree. They also had a career in government service or
state enterprises. The aspects with the highest average scores were communication attitude,
general knowledge of the product, and the product-service market mix. In addition,
motivational attitudes, general knowledge, and specific knowledge about oil products, and
the marketing mix of product services, price, location, promotion, process side, and physical

characteristics affected the acceptance of PTT products. This research will be a great benefit
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" Faculty of Economics and Business Administration, Thaksin University
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to PTT gas station operators in developing strategies for acceptance of its products by
consumers. Operators of other brands in the product and gas station industry can use the
research findings to enhance the development process of oil products, making them more
appealing to consumers.

Keywords: Attitudes, Knowledge, Service Marketing Mix, Acceptance, Gas Stations
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(Multiple Regression Analysis)
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(X =3.90, S.D. = 0.57) 599831 Ap ViAuARA1ULSIRdla (X = 3.84, S.D. = 0.60) LazviruARsY
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suneifles Sminaawar wuin Inesmegluszdumn (X = 3.78, SD. = 0.48) lefansanesu
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AauUsAuiAuAR b B t Sig.  Tolerance  VIF
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R = .657, Adj R = .432, F = 100.404
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R’ = .864, Adj R* = .741, F = 164.163

NANT 4 WU A VIF sesiausiananegsendng 1.276 S 8.493 wagAn Tolerance
vosianUsianunogseving 118 1 784 FslaineliAntiym Multicollinearity fon13Tiasgs
aRNDEIY HANTIATIE WU druUszaunIAaInUIIAUEARANS fusIA Fuanud iy
AuaTuNITIY F1unsEUIUNT kagdudnumenensnwassaren seesuRanSueiintu PTT
Super Power Diesel B7 va3§ldt3n1saniiiuanisisiu Unv. luamsuneiios Smiaasan agnedl

'
°o v aad %

HodAyMsaianszau .01 wazszau .05 Ineviamndulsauisasiuneinsalniseousunaniue

[
a o

Wnsfu PTT Super Power Diesel B7 Yo lguINsan1duinisundiu Yan. lulwnduneides dwmin
awaildSesay 74.10 Feannsadouaunisnensaild dail

nsuouSURER SIS PTT Super Power Diesel B7 maa;ﬂ%ﬁmiamﬁﬁmiﬁwﬁu Usin.
Tuwnsnnadies Saniaawan = 439 + .607 (Frundnsdmel) - 124 (F1us1a) + .092 (Fruaaiui)

+ 111 (MUFRESUNITVIY) + .130 (ANUNTEUIUNTT) + .146 (ATUSNWULNIINIEATN)

2AUI1BNANITIVY

nsinuiladedidmarenseensunans sty PTT Super Power Diesel B7 Tugineliles
F¥aauan vhmsedusiesesauls fil

FiruaRfidwasienseausuRanfsiuniiy PTT Super Power Diesel B7 wasfldu3nisanidl
u3nsunsfu Uan. luladuneiies Smdnaswan wud fliuinsiviauaidiuuseglauniiae
Tnelanzagiebenmninuaswdnsusiiniu PTT Super Power Diesel B7 Sduddniigelunisgdla
THAnnsseusundndaet nstalavesminaunulsssianiuinsfineslidusnuiludeasds
Rendunandsilminglivinsdslidesianuy wazesnnaassdltifiovaaeuyszansnin aenndes
AU9IUIT8U9 Mouzaidis et al. (2022) ﬁﬁﬂmﬁ’muﬂ@%ﬂsg’:u‘ﬂﬂmmﬂ%siamiu‘ﬂmL%@Lwﬁa

o 1 Y] a

Fanm Inglinguinisgeusunadany wuin nsgeusunindugitusgivlafudiuyana Heuaii

Y
¥ 1%

alagluinTg sesacn fle ruaiaulszaunisal nsadeardedlmfaduiundndaueiungdy PTT

Super Power Diesel B7 vilvigldusnisianegnidudnsiuyiainnasanilenta avasreliiinanis

1 a

gausunaniamuniule wazsifnduanaiusednldusnsegsatitaus wazdiaanndaiuanuise

Y
ida a 1

Y94 Bae et al. (2022) nAnwdadenidvinasensindulufenldwomdmaienlungueunivug



Uadeidanananiseausunanineitiu
. 85
andseA Pedad uazane

Aldauntdn wuidn nmsfuiveslduimshiruaangliuinslasuiumdeunginssuviliguslne

Y

gufvzinglusimunaninlumslénundadaruuuiy Jadunauainniseensuveadlduinig
14 dl U a U (3 icl U d‘ 1 1 U a U I3 %’ U .
AusifeItundaduaiduidmasaniseeusunindmueiungdu PTT Super Power Diesel

B7 vaeylduimsaniiiusnisundu Yan. Tuwndnneidlos Jswinaaval wuin iesannudndue PTT

Super power Diesel B7 1Jundnsasinfisoangnainvinigldusnisidaiufseudfgnsluniug

Y
MlufgItundniuguidy waganuiianiznizaeandndusiundu Inenanuiniluneldu

nanSusuudud Wi ldusnshiaudidgign Man1ssuguaziae laduisanuusen

FHokazaundadue nslinugiauvasndonagnisneaaunie o isiziniuinase

eXp

a

LASDIEUALAZTINYDINTUT AUSLNLINUUTRNTITUNASAULANAIINHAAN UNWUULANN AT

Y Y

TFnunawnuiula nsiiuussda n1swINaty kaen1londuegedual 5998911 A AN S

a U 6

NENzAvewanduauil 9N sndlduinisuauls uariinsfnunfnuaudRveningdoue

(% ]

PYIUBENATLDUATU NWULNINYAIN NAY & dIUUTENDUNENMETT AIULAILALAINNAADENS

o

gelunsasslminnisueusunandaeiingiu PTT Super Power Diesel B7 @anndasniudnuideuns

o

Frenzel et al. (2021) NAnwwenFmaLnulunTvudadamdvd: n1sseylldsieusn nseeusy

VIR 1Y hagHaNTENUNIULEUIY WU SEAUAIINS VOHARS alkazinaluladdanadAnse
nsueusuNansuaveliuInig

dulszaun1InatnusNsNaNananIsERNSUNARA a911ns . PTT Super Power Diesel B7
‘U@ﬂﬁﬂ%U%ﬂ’ﬁﬁﬂ’]ﬁU%ﬂﬁﬂ’]ﬁﬂ Uan. Tuwnsnoiilnd 39Inasual WUl d@uUseauniIsnainusnig
v a W ¢ & a o Y a v Y P P v a & e
aundndaaiidudanglidusnsianudidyuinign wWesainmsldnuauiaduanuiiaela
luaaandinarUsylovianmsldnundisdmaliaussousveaniotsudnnty uglduinsdunale

v 1

wagsdndennnuunnsnsainnisldaundndasivuuiiuniiegnaly 8nvisanudssndaidsdmalimin

£ [
= Y 1

A158AUSUNARNUNLAUINTY F8IA9UT AB AIUNTLUIUNNT NI15ES19ANNUTEUTR LA ARTUA AR
‘zl' Y a a go’ Y] = o’J’ Y a I I3 ayYy a [

wsnAldusmsinungdy 8nnenisliuinisediesimSiwuuldiiveinnatn aruvasadelunis

Tusnis warnisuawednsuseleyiing q Wklduinssuiaianunelanasniseeusundnsdoue

o

o Y a 1% ] = 2 & 1 PN VPN % o w v 2 a
iiuluiveslduing duduasunisveesiiludiungliuinsiianudidalives insziluds
ldusnMsuesirudualunsmaaedldaiiusnmnansusslevid Sanuuiauls Jldusnisnay
a o Y a <) 1 [ a v [y a o .
Aansgeuiuuazlduinisaunatelugnatusednlunan aenndasiuaud fuves Chaiwong and
Koontawee (2019) Anwanuduiusseninnszuiunsdeasinsazaunzuuuiunsgedlugsne
anfiusnmsundiu: MsfnwUSeuisukusudinguazanssemalungannuiuns wuin uleule
waglustutuilunnssanansaiibidlduinsiunaulases iuisnnudAyveusug Javilnia

nsgeusuuardedlunusuaty luduvesnimuazanIun fe aeswnuiyldusnisiiaiuddgyly

' (%
[y [ Y

o = 1 A | U [ a a % A
aaunviniy msassalullumnvaumgaunansell aunmiusianduldluiensiediu vse



Hatyai Academic Journal Vol. 23 No. 1 (January - April 2025)

21583 W 3v1n15 U 23 adudl 1 (Uns1AY - Wiy 2568)

anunmingudanumuiganansadildusmstaazain aaiuInisuiduddiuiugin
iganedmsunisiundlussezenndwabiiinnissensuldmemuiy wazduaaveidmananis

YRUSUNANAUNUNLU AD AIUYBIFNWULNIINIBAN USTENMAAgSINALIUSEYIUle #991138ANY

v @ 1

A¥AINTIAN0ATANTINIT YALFNAN YFRATIRNTENINAUNI WialReAud AR ITUTNTI

v
& o

AR YR DNSERUTUNARA eI UNTU PTT Super Power Diesel B7 @anndodiu
31479y Ogbunamiri and Agu (2022) ﬁﬂm@h%Lﬂﬁaummﬁﬂﬁmaqqﬂﬁﬂumﬂqsﬁwm@Lé‘ﬂsuaq
Wasidevduvarslulszmaludde wuin msaanu3ns 7Ps dduddnlunisasienisseususiilu
fundndae a0 anud WWsludu dau nszuiunis wazndngiunianenim drunaiiduly
nstuedeulfiineuinfuaseenudufuarusnmseay

nnseduTena wud Adeildaiisesianuilvadliietu fe Aunindidu n1susng

q

yaaninauneegaslsraunsallidugnan nslinnusinetundndusiedwasidenuazsany

9

ﬁmﬁ’qmia%’wgﬂLLuumimmmﬁmmzamza%’mmiﬁlam%’uiﬁﬁ’wﬂ%u‘%mwaaamﬁﬁmiﬁwﬁu

JBLEUBLUZNNTINY

Jarauanuzamsunsuinalde U1y

v
a a o

1. fusznaunisaariuinsundunisniidadendamasoniseeusundnduetlulyly

(%
v 6 0 w a

mMsBnseiiieesnuuundndariidusiavdlidundesnisvewaiauaznguiusiaa Inefiansan

o Ay

Nntladoiitinnaumnzauiunandusindoinisesnuuy

2. misruaafsidanuisdestuanivinisintuniegshalugaavnssunis
atuayuliiAanseonuuundnsasiing ioaamausiuifanuminiondu lnesgasinisdnnis
susuuarlinuilumsesnuuundnsasiivinaneduiidesns uasidufivesiuvesnan

Forauauuzdmiumsidunsedaly

1. msfnwtladenisiaunegsdsiuiidmananiseousundndag PTT Super Power
Diesel B7 WianfsnitelhiAnnaide wuifin uazesdamslnsiiisifa

2. msfinmsfnvliouidisundnfasvesdaniivinsiatuuusussy q lulasouas

UsgiiufgI Ui enadaUAINU#RAAR DB LITE

LONEI581989

Allport, G. W. (1935). Handbook of social psychology. Roehester, MA: Clark University Press.

Bae, Y., Mitra, S. K., Rindt, C. R, & Ritchie, S. G. (2022). Factors influencing alternative fuel
adoption decisions in heavy-duty vehicle fleets. Transportation Research Part D:

Transport and Environment, 102, 103150.



Uadeidanananiseausunanineitiu

an559A d2ede9 uazan

Chaiwong, P., & Koontawee, P. (2019). Relationship of loyalty-card communication process
and the repeat purchase in petrol service station business: A comparative study of
Thai and non-Thai brands in Bangkok. Journal of Promotional Communications, 7(1),
63-78.

Chaunypong, R., & Noknoi, C. (2023). Reducing costs and increasing profits in the gas station
business: Case study in Nakhon Si Thammarat, Phatthalung, and Songkhla Provinces.
Journal of Innovation in Business, Management and Social Sciences, 4(3), 85-103.
[in Thai]

Chimphimol, S., & Phoomborplub, W. (2022). Marketing mix factors influencing consumer
decision-making process on gastronomy tourism: Case study of the Rawai seafood
market of Phuket. Hatyai Academic Journal, 20(2), 321-341. [in Thail

Cochran, W. G. (1977). Sampling techniques (3rd ed.). New York: John Wiley & Sons.

DOEB. (2023). Competition in the Thai oil industry. Retrieved from https://www.doeb.go.th/
news_activity/2519.pdf [in Thai]

Frenzel, I., Anderson, J. E., Lischke, A., & Eisenmann, C. (2021). Renewable fuels in
commercial transportation: Identification of early adopter, user acceptance, and
policy implications. Case Studies on Transport Policy, 9(3), 1245-1260.

Hair, J. F., Black, W. C., Babin, B. J., Anderson, R. E., & Tatham, R. L. (2006). Multivariate data
analysis (6th ed.). Upper Saddle River, NJ: Pearson Prentice Hall.

Kimthiaw, A., Suwanvijit, W., & Sirichote, O. (2021). Market adjustment for the survival of
traditional retail store operators in Sungai Kolok District Narathiwat Province.
Narkbhutparitat, 13(2), 161-170. [in Thai]

Kotler, P. (2003). Marketing management (11th ed.). Upper Saddle River, NJ: Pearson Prentice
Hall.

Mouzaidis, P., Tsatiris, M., Damalas, C., Tsantopoulos, G, Katsileros, A., & Milis, C. (2022).
Investigation of the attitudes of Greek consumers towards the biofuel’s consumption
using social acceptance theory. Biofuels(, 14(1), 109-118.

Ogbunamiri, C., & Agu, A. G. (2022). Drivers of customer loyalty in the downstream petroleum
sub-sector in Nigeria. ARRUS Journal of Social Sciences and Humanities, 2(2), 98-112.

Phuangrod, K., & Thongsongyod, S. (2022). Marketing communication factors affecting
tourists’ perception of service of hotel industries in southern border provinces.

Hatyai Academic Journal, 20(1), 131-147. [in Thai]



https://www.doeb.go.th/

Hatyai Academic Journal Vol. 23 No. 1 (January - April 2025)

21583 W 3v1n15 U 23 adudl 1 (Uns1AY - Wiy 2568)

Pilunthanaowat, O. (2006). Persuasive communication (6th ed). Bangkok: Chulalongkorn
University Press. [in Thail

PTTOR. (2023). About me. Retrieved from https://www.pttor.com/th/product/commercial/
PTT-Station [in Thai]

Rogers, E. M. (1962). Diffusion of innovations. New York: Free Press.

Rovinellj, R. J., & Hambleton, R. K. (1977). On the use of content specialists in the assessment
of criterion-referenced test item validity. Dutch Journal of Educational Research, 2,
49-60.

Sarerat, S. (1998). Marketing strategy and marketing management. Bangkok: Theera Film &
Scitex. [in Thai]

Schermerhorn, J. R. (2000). Management (7th ed.). New York: John Wiley & Sons.

Silpcharu, T. (2014). Research and statistical data analysis with SPSS and AMOS (15th ed).
Bangkok: Business R&D General Partnership. [in Thail

Sirisangchaikun, N. (2013). Study of the process of consumer acceptance of new products.
Case studly: Betagro low fat sausage (Master’s thesis). Thammasat University,
Bangkok. [in Thail

Sothanasathean, S. (1990). Communication with society. Bangkok: Chulalongkorn University
Press. [in Thai]

Srimungkun, S. (2012). Learning theory. Retrieved from https://www.gotoknow.org/
posts/341272

Tangpattanakit, J. (2022). Perceived quality, customers’ trust, and the transfer of the
marketing mix towards generation Y’s intentions of online purchasing via Shopee.
Hatyai Academic Journal, 20(2), 241-258. [in Thai]

Wandee, P. (2002). Attitude of employees in the maintenance line towards the privatization
policy of state enterprises Electricity Generating Authority of Thailand: Case study
South Bangkok Power Plant (Master’s thesis). Burapha University, Chonburi. [in Thail

Wongmontha, S. (1999). Marketing strategy. Bangkok: Theera Film & Scitex. [in Thail

Wongsarase, P. (1983). Teaching and learning psychology. Bangkok: Chulalongkorn University.
[in Thai]


https://www.gotoknow.org/

Hatyai Academic Journal Vol. 23 No. 1 (January - April 2025)

21581599 TN 23 atun 1 (UNT1AN - WeBY 2568)

UNAINIY

a

nanszMuvaIMsUszgnditmalulagudansuifseussansawnsufuRnudulyd

YayusEnlunatanannswewisusemealng

The Impact of Implementing Blockchain Technology on Accounting
Operational Efficiency for Companies Listed on The Stock Exchange of
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Abstract

The purpose of this research was to study the effect of employing blockchain
technology on the capability of accounting operations of companies listed on the Thai Stock
Exchange. Data for this study was gathered from 106 directors of accounting and finance
through questionnaires, with Cronbach’s alpha coefficients ranging from 0.700 to 0.833.
Statistical analyses such as mean, standard deviation, multiple correlation analysis, and
multiple regression analysis were used to investigate the data.

The results found that the application of blockchain technology in the context of
decentralized network transfers and consensus system consent had an impact on accounting
operations efficiency. The results can be used as a guideline for organizations to improve
their accounting performance more effectively.

Keywords: Application of Blockchain Technology, Accounting Operational Efficiency,

Companies Listed on The Stock Exchange of Thailand
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Abstract

The purpose of this research is to study the impact of managing government financial
and accounting risks on public higher education institutions’ operational accomplishments.
Data were collected from a sample of 456 administrators in public higher education
institutions under the Ministry of Higher Education, Science, Research, and Innovation.
A questionnaires was used as the data collection instrument, with Cronbach’s alpha
coefficients ranging from 0.800 to 0.931. Data were analyzed using descriptive statistics,
multiple correlation analysis, and multiple regression analysis.

The results showed that 1) integrated risk management had relationships and positive
effects on the overall operational achievement regarding decreasing chances of operational
loss, and protection for damage of resources; 2) corporate governance monitoring and
controlling had relationships and positive effects on the overall operational achievement
regarding decreasing chances of operational loss, protection for damage of resource, and
confident of operational; and 3) risk workload determination, information application, and

continuous improvement had relationships and positive effects on the overall operational
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achievement as well as all aspects of incomes. The benefits of this research was that
comprehensive and integrated risk management could increase efficiency and reduce risk.
Keywords: Government Financial and Accounting Risk Management, Operational

Achievement, Public Higher of Education Institutions

UNANED

MiTeasadl i TngUsrasdiflofnumansenuresnisuimsamidsmisnisiulas syl
mesgiiinaernuddalumsduiunuresantugaudnuniniyg iiudeyatungusedaiiiu
Aumsanidugaudnuniaszseauaninede Tudsinnsensiensgaudne) eremans Ideuay
uianssu $1uau 456 au Taglduvuasuaudsiiadudssans uearnog szming 0.880 - 0.931
TaTIzviveyaldadiingIiu MTIATIERENFURUSLUUNYAN KAZNITIATIEANITOANRLRUUNTIANM

NaMFIdEmUI 1) fumsumsanudsauuysanns danuduiusiasnanssvuideuan
fupnudnsalunisduduaulaesiu suaslenadiiinnisgayidsainnisdidunuazdiunis
Josiumnudemeramingns 2) AunsmiuianIuwaAIuANAINaNSIsINAUIalinLduTuS
wazaansznuidsvinduaudufalunisdnduaulaesiy duanlenadiAnnisgadeann
nsduiun funstestuanudenevemingins wagsunmsainanuidlalumsufifau
LAz 3) FuMsAmUANTEUAUAIEEs Aunslddeyaasauma Lz unsRALIoE1
eresfimnuduiusuassansznuisuanduanudifalunsduiuimilaguuagmediuyndiu
Usrlorivesnuidoadad dliiiuin nsdanisaudesdasounquuasysunnisaunsouia
UsgAvsnmuazananudedls

ANENAY: N15UTNITAIUE 99 1NN SIS ULAz Y TN1ATY, A s alunrsaudue,

a0 10UenUANYINIATY

unin

nsenTINIRdsliuTENAnd el indhen s IuLaEndnnasiUR TR susmsanades
dmfumisauvesiy w.a. 2562 s1siisvidsdeland nA.0509.3/2.36 asiufl 3 nua1ius w.e. 2564
Fo¢ waansuImIanadssdmiuminenuvesds Fee vdnnsuimseudssseiuesdnslag
vdninueiufsAnisuimsanudssdmivmiisauresss 4o 3 Amuslivtieeuvesigeniiu
{iavRadeufURnugilonIouuimefUmiAsatunsuimsauidesmuiingzniienisnds

A1vun taglul w.f. 2564 LialN1SUSNISAULE 89U99MUSNUTUSELANT AN SauDI8nNTEaU

115




Hatyai Academic Journal Vol. 23 No. 1 (January - April 2025)

21581599 TN 23 atun 1 (UNT1AN - WeBY 2568)

mMsuImsmudesveseudmsiiansaduesediendAglunisdndula@anagns (Ministry of

o

Finance, 2021)

v o ]

N15USM1TANLLE samensiiunarUdninssdinsdanananiiudnsalunisaiiueu

<9

P9N5Y LAERNIEDENEY ANUNTIEDIIBNNT N NA (177) 0405.4/741 INNAULNITUNITINIRY

1133988309198 NSUTNIINENN1ATT NSUTRTNA1 1509 LwmeUualunismieuns

[ v v a

PP 1UaZN1TSITANTITINBRUIVU TN WA, 2567 91909AENT sun1TITadedyninig

v Y [y

TnPadndiwazn1suimsnann1asy (AnenIsun1sIdade) Aasauaiiudl welinuiesu

o«

sutszanafuumafoalunmawisunsdadedainauandun nssdanadndwauyssanuuas
nsldaeRuIuUsEInaUTEaNUsuUsEIa WA, 2567 (The Comptroller General's Department, 2024)
FaiwavinlGunuvesanndugaudnuiliunansudsanausuiu viekuseldvesanidu wu e
wiefn Arsssulley AUgINsAnwEie 9 vesindnw WWudu Juimsaaitugaufnuided

LN ERuagyiouAUAeIN1INS TR IR oA TN UALLNL DAY NS LAz U1 Tves

a

annvulsegnadiusyansaw

¥ % U

PNNRATINA 1IN TR FITBidaiunnd Ayuazaulanasfnwinansenuveanis

o

UImsanudsaninsiuiazdydninsgniinaneaudnsalunisdndunuvesantugaudne

43

nAsy wen1san n1slesiu wagnisaivaunsiiminensauuuunivue uasussaingussasd

NNTTNTNNITATIANAUA

TUTEaIAn1sIY

v A

1. Wednwin1suimsanudsmienisiiulasiydniasy waz@nwinudnialunig

ALlluauvesaniugnuAnwIn1Asy

[

2. [l aNAADUNANTENUTBINITUI M IANULEBIMIINSRuLas UadnnssnineniudiSaly

a3

nsaiiuanuresantugaufnwkniaiy

NINUNIUITIUNTIN

[
[y

798ANTUANTBULLIANIINATTNUNIUITTUNTTUMLAYIVDY el

N

e

Y

uiteiineatasiunsuinsarudsmemstuuastiydninsy

INMINUMILITIUNTINNUTToTAITes T909u 18 1589 NUTMITAUE B9
M3dulaztyniady Mumsuimsmnudsauuysanns fnadeiszyfumsuinsanuides
wuuysannsidudiuntdswesnisuimsnud sanansiuuazUydaiady Sauam 7 1389

Usenaumie Siti, Abdul, and Wan (2011); Jaihaow (2019); Lutfi and Teguh (2019); Ratanabhansri




NANTENUVBINITUINITANUEBIMNNTRULas U n1ATEY

UNBNT NDUEND LATAMY

and Arunruangsirilert (2019); Thongniwan, Poonpool, and Musik (2020); Sawangsri and Intarak
(2023); Songdet and Bunrat (2023) AUNSAAUAARINLAZAIUANAILNENTTTUIAUIA flanAed
szyfumsmiuiamuiazmuaunamdnssnnivadudumiseinsuimsenandemnanisiy
wazUyTniAsy 91w 12 309 Usenousne Ross and Harun (2014): Hongsing, Prempanichnukul,
and Sangmahachai (2018); Jaihaow (2019); Junsuriyasak, Pitak, Sripan, Deekote, and Na
Lamphun (2019); Kose and Agdenis (2019); Ratanabhansri and Arunruangsirilert (2019);
Innoppakoon and Yenyuak (2020); Srisawat, Homcharoen, and Chanruang (2020); Thongniwan
et al. (2020); Nasaeng, Thanaanantrakul, Jantharach, Sirisatit, and Boontongdee (2021);
Sawangsri and Intarak (2023); Songdet and Bunrat (2023) funsimuanissnuduauides 3
\1']‘14"358‘1‘7]'53‘14ﬁ?ﬂﬂ?iﬁ?%ﬂﬂﬂWi%\??ﬂﬁquﬂ’l’mL?il‘élﬂL‘ﬁuaﬁu%ﬁﬂm@ﬂﬂﬂiU%%ﬁﬁﬂ’l’mLéﬂﬂﬁ/ﬁ\‘iﬂ'ﬁﬁuuaﬁ
Uyn1asy 31U 12 S09 Usznaudae Siti et al. (2011); Ross and Harun (2014); Manuel,
Andres, Laura, and Maria (2015); Hongsing et al. (2018); Junsuriyasak et al. (2019);
Ratanabhansri and Arunruangsirilert (2019); Innoppakoon and Yenyuak (2020); Srisawat et al.
(2020); Thongniwan et al. (2020); Kitbai, Rattanaphaphtham, and Prempanichnukul (2022);
Sawangsri and Intarak (2023); Songdet and Bunrat (2023) ﬁmmﬂi’fsﬁagamsamm flenaded
szyfumstideyaasaumadudiuniawonisuimsanudsmanistuuas Uydniasg S
12 1509 Uszneuse Siti et al. (2011); Radoica (2012); Dewata, Natoen, Jauhari, Sari, and
Hartiyani (2017); Junsuriyasak et al. (2019); Kose and Agdenis (2019); Lutfi and Teguh (2019);
Ratanabhansri and Arunruangsirilert (2019); Srisawat et al. (2020); Thongniwan et al. (2020);
Nasaeng et al. (2021); Kitbai et al. (2022); Songdet and Bunrat (2023) FunTAIURE LD
fauidefissyiumsiawegisoiies iludiuniavosnsuimsanudsmianisulazdyd
N1A3F U 5 599 Usznaudne Siti et al. (2011); Hongsing et al. (2018); Junsuriyasak et al.

(2019); Srisawat et al. (2020); Thongniwan et al. (2020) Famng1a9i 1

117




Hatyai Academic Journal Vol. 23 No. 1 (January - April 2025)

21581599 TN 23 atun 1 (UNT1AN - WeBY 2568)

[

A1919% 1 JULATIZRAILUTE08UBINITUINITANLEBININTR ULz Uayin1ASs

<9

funs
AUNg v AIUNS . )
mMsudusanudes USRI ANAMNALAT  NIWUANITY AN e
- . o 4 . lidoya  Wawnagns
qu\iﬂ']iNULLagUiyqlﬂ']ﬂiﬂ LA UU ATUAUATY UATU VoA
o a GRELGIPIYIG] ABLUDY
‘Uuiﬂ.ﬂﬂ'ﬁ wan ANULAYY
§3301AUNA
Songdet and Bunrat (2023) v v v v
Sawangsri and Intarak (2023) v v v
Kitbai et al. (2022) Vv v
Nasaeng et al. (2021) v v
Srisawat et al. (2020) v v v v
Thongniwan et al. (2020) v v v v v
Innoppakoon and Yenyuak (2020) v v
Junsuriyasak et al. (2019) v v v v
Ratanabhansri and v v % v
Arunruangsirilert (2019)
Jaihaow (2019) v v
Hongsing et al. (2018) v v v
Kose and Agdenis (2019) v v
Lutfi and Teguh (2019) v v
Dewata et al. (2017) v
Manuel et al. (2015) v
Ross and Harun (2014) v v
Radoica (2012) v
Siti et al. (2011) v v v v
39U 7 12 12 12 5

U1 INMINUNILITIUNTIUYDIE I

NuAvAgTasnuAudISalun1saiueu

o A

INNTNUNIUITIUNTTNWATE AT §1uu 14 Fag Anwdnsalunisanduy
auussadmne@agnsaans deuideniszyaiuussqivanedgnsaans udiunives
ANNdusalunsAiuu $1U9U 9 Bes Usenausie Krailas (2017); Sae-liw (2017); Hongsing et

al. (2018); Tawbud, Chaveerug, and Ninlaphay (2018); Ahmad (2019); Jarataroonchay and



NANTENUVBINITUINITANUEBIMNNTRULas U n1ATEY

UNBNT NDUEND LATAMY

Poonpool (2019); Junsuriyasak et al. (2019); Khaled (2019); Thongniwan et al. (2020) AUARA
TemaiAnnisgayidsannsdniueu fnddeiszyiuanlonaiiinnsgydeanmsdiduanu
Hudrundwesnudndalunisaniueu s1uu 6 1309 Usenausae Krailas (2017); Sae-liw
(2017); Hongsing et al. (2018); Tawbud et al. (2018); Innoppakoon and Yenyuak (2020);
Thongniwan et al. (2020) Funsdestunudemeveamineins fauideiiszyfunisteadu
anudemevemnsnensidudiuniwatarnudndalunisiniuau 1w 8 Sos Usznaudae
Krailas (2017); Sae-liw (2017); Hongsing et al. (2018); Tawbud et al. (2018); Junsuriyasak et al.
(2019); Innoppakoon and Yenyuak (2020); Jinfeng (2020); Thongniwan et al. (2020) AMUATTAI
anusiulalumsufoRnu feuAdefiszyfunsaiuenuilalunsufiiaunmadudunies
aua s alunsaiuay $1u2u 10 599 Usynoudae Dewata et al. (2017); Sae-liw (2017);
Tawbud et al. (2018); Ahmad (2019); Jarataroonchay and Poonpool (2019); Junsuriyasak et al.
(2019); Lutfi and Teguh (2019); Prasatkaew and Vaisamruat (2019); Innoppakoon and Yenyuak
(2020); Thongniwan et al. (2020) fi1571971 2

AN51991 2 Fuasizudwlsdasvasmnudnsalunisadiuay

fruaaleniad
AUV - . grunstlasny  dunisadng
anudusalunisadiuau wWnaneiie nANTIgRAe AMULENNNY anusiulaly
gnsAans om:m'ﬁ Yamingns  n1sufUReu
ANTUY
Thongniwan et al. (2020) v v v v
Innoppakoon and Yenyuak (2020) v v v
Junsuriyasak et al. (2019) Vv v v
Jarataroonchay and Poonpool (2019) v v
Prasatkaew and Vaisamruat (2019) v
Tawbud et al. (2018) v v v v
Hongsing et al. (2018) v v v
Sae-liw (2017) Vv v v v
Krailas (2017) v v v
Jinfeng (2020) v
Khaled (2019) v
Lutfi and Teguh (2019) v
Ahmad (2019) v v
Dewata et al. (2017) v
394 9 6 8 10

[

U1 INMINUNILITIUNTIUYDIE I

119




Hatyai Academic Journal Vol. 23 No. 1 (January - April 2025)

21581599 TN 23 atun 1 (UNT1AN - WeBY 2568)

nMsUIMIAMEIIsRULas Ty Taney Funisuimsanadssuuysainng

MsUIvIATIABLUUYIINMS el madansanuidemefierafetulussuuiia
madeulestuisnsdng wysanmsufiRnuiunstuiasdadlddulunmunsouuimaamndes
YBINTENTNNITAR HATAIUNINTFIURALNA NN UTVBINTENTIINITAR Snvadaduisnsuims
§an3 wazmueunIzUILMIRLTuOg 9 TaganyamnuazlonaiosdnsaziAneades el
syiureseadsuarrunavesedssiiiatuluswianeglussduiiosdnsseuuld Usaduld
wazmuaule Welesdnsanunsnussainguszasd (Duangsamran, 2021) saudaudunszuaunisd
ilullunagusiiisesdng Ssenuuuaniiessymanisaifienaiintuaudssansznudeasdnsuay
fi’]’mmimmL?%aﬂﬁagﬂuizﬁuﬁaau%’uiﬁ (Kose & Agdenis, 2019)

$3TU99 Innoppakoon and Yenyuak (2020) Wuan msf{’fmmsmmﬁlwwugsmmi
lunidisauniasgiiauduiuswaznansznulsuainiuaudnialunisiiuenuy deandeeiy
$uATBY0s Wiphatkrut (2014) Wud1 M15USMIAMNEABILUUYTAINITVRININTING§ 8319
Tudsemalnefiogluszfuanndmaseanudisavesmsudmsanuidsslussdng Tnsnudisaly
mMsadunuildFunansenuanmsuTnIsANNLEBILUUYIAINNS UsENaufie n1stiuuavng
MsUImMsandsIaszIntisanlemaiiinnisgayidsannsdidunuuarnnsdnion ssuniunu
TuL.wiazeﬁgumausuaqmwg‘jﬂ’amumﬂmifﬁuuazﬁ’m%

[
v o o 1%

FIUUNNTUTIIAMIEDIN NS R UL Um%ﬂﬁﬂi’ﬁ ’WUﬂﬁi‘U%Wﬁﬂ’JﬁJLaﬁNLLUUiﬁliﬂJ’]ﬂ"li

<3

Fatianuduiusremnudiusalunisaniuau el

AUUAFIUNITITY 1: NITUTNITAULE 894N19N5TULas Uy n1ATT AUAITUSINS

mmLﬁmLLuuyim’]miﬁmmé’mﬁuﬁ‘uawamzmL%W’mﬁ’ummﬁw Salunisediuau

N13UINMIIANUEEINIINITRULAUYTN1ATT Aun1sAAuRanINLazAIUANAIY
NANFITUAUIA
ANUNNTANAUAARILLATAIUANAIUNANSTTUIAUIE vaneds Auldsslalunisu]ua

19M3legdaransssinivia MsdniiuasiUamedayaasaume $1891Un9N5k suilouuas

sal o

[ I = L4 v a £ 1 £ 17 ] a s
‘ViﬁﬂLﬂiL!“Vl‘Vl‘R]'WL"LJULWEJ‘IJiSIEJGU‘L!‘UEJQE‘\!Lﬂ‘EJ’JGUENEJ‘EJ’NQﬂG]EN Asuaau WUsslavesnanssuneluesa ng

v a Ao a v Y] a v . . ..
F1U1I0INNANITUVBINUNUADFILLINA DN AL LLagLﬂiwﬂﬂf\]vLﬂ (POOﬂpOOL, Ninniyom, & Nachairit,

[

2023) Fadun1suimsdnnisniesgiiunannisnszaeduawasnanifsssy tneyatunisasng

AufisnalalunislviusmssdergSuuinisuazgiidiuladnuds ienan1saiuaunavesdiusvnig

Y

sudanslasiuvesnguine ngsuleu Tadsdulunisuinissivnisaeanudusssy iden

'
a &

UUR weliesAnsanunsamiuauiazidanudsdvegluseaungeusulauiniign nsiiiy

UseANTANURI09ANIAENITINUNY N1FAIUAN karNITIANANTISUJURNU YadunsysuInis




NANTENUVBINITUINITANUEBIMNNTRULas U n1ATEY

UNBNT NDUEND LATAMY

sumsianstyTuazasdansienagnnelutiunvesesdns iledestumainaridemesse
peRnsasenu@esulunsiiuausely (Ahmad, 2019)

139803 Thawanratphokin (2021) Wu31 NMsUdmMsAMadsafeafunsmiuianiu
LAZNISAIVANAMINNENSIINALIE Tanuduiusuaznanssnu@suandumiudisalunisaniuu

NaN5RUlAgTIN @BRAeIiUIIUITEYRY Junsuriyasak et al. (2019) wu1 syuulun1sAIuAL

a

aeluiidiAefunsiidufamuuagnisauauaundnsssuivia Sanuduiusuaznanseny
Feuandumnudisalumsduiunulags lasanudisalunmsdudunuilddunansznuain
Aanssunismiunu Usgnausie msmdugualvinisujuanudulumuusunisuimsan udes
aafgeuduneud fvue n1sianunaznuniunsdanisaudsamianisiukas iy Togig
ahauoLagmINuHuM i eRuegwilusransnmlaeBandnssanivia

I
Y

AIUUAITUTTANMUESNNTRULAE T TNIAST MUNIATUAARINLaEAIUANMIY

v A

nansIsuAUIaIliaNuFuRusSsaaud S lunTA UL faill

AUNFAFIUNITITY 2: N1FUTMISAUEBIMIINSR LA UYTn1A5T Aunsinuineiy

LaYAIUANATNMENSITINAUIaTANEITUS LAz HansEnUBsUINAuaNd 1S lunsAL LI

nMsUSvsAUABIIMIRuuazliydniadg Aunsimuanissauduanuides

fumsimuansznusiueades mneis msdvuegFuinveuluEewesnsdinnis
mdsafiufUalasaaznssunisuims uaryrainsynaulussdng Paglunsivuanagnsuas
N1391L 81974 (Innoppakoon & Yenyuak, 2020) 53@Lﬁuﬂizmumsﬁﬁmaizqm’mL?iIEN 1AL
Jululd wasnansenu 8n19919unun 1SRN NUNSUTSIRANSENULaLinsAaaY AsEes
ot aNsiie TRl UTIMITEA UGS (Kumar, 2021) fumsdmunniszany fmunsidss
damaronudiialunmsdiiunuisntunisinlaseiarreu waruiivansauiuiuviuag
vl easlonavesnnuidsmianisiiuuasdad Tnsesdnsdesdissuutyduazuusuenniiii
ANUTURAYBURLIMINZaL (Junsuriyasak et al., 2019) Tuﬂizmumiucﬁﬁamuﬂgu ANENTIUNIT
UINS @aaﬂﬂuwﬁﬂ\‘ﬁu%aﬂaﬂﬁﬂinﬂi%ﬁv%uﬂzLﬁﬂﬁﬁ?ﬂﬂﬂﬁ’)ﬂﬁﬂﬂﬂ’ﬁLL‘U'\‘iﬂ’J’]iJ%J‘UQWU?JUQWUIULM@B
du sudaunsadesiusnumsnddu nsesranunisnasauastelianain tneufuRnuuleuiy
warISUfuRNuAdmualTegsaiiaue (Hongsing et al., 2018)

UABVY Kittiwutikrai and Chaisawaneeyakron (2015) #uU11 ANIAIAUANITZITUAU
amnudsiAgfUMIUIMIMAssiumsszymansainmdes sunsussidumiudssiiy
nsRevANeIAIILAL LagsuNTARmuUTHuNauaET1891Y nnuduiusuagnansenuidauan
fumnudSalunsyheu genndesiuauidevss Hongsing et al. (2018) WUI1 AIUNSFIUUANTSY

NuAtuANUEsRf gIfulsEdnSanluaun1suuwenniad A1un13IALeNaITNANg Y
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fianuduiuswaznansznudaviniuanudisivesesinsiaesd Ineanudnsalunsaniuaui
l@sunansenuanAanssunismuay Usenaudie nsnnanunsldvineinsegiandugusssy n1sin
wnunagnsniensiunldlunisuimsesdnsidegramunsay uaznisldinsosdle Yaaduainudes

nensiuLazUgdlunisannanssnurosauLEes

AALUNITUTIITAUEBINNITRULALTYTNIATT ATUNITAINUANITEUAIUAIY

<9

Aesdallanuduiussonudsalunisanduauy sail

AUNAFIUNITITY 3: NITUTUITANUFLINNNITRULATYTNIATT AIUNITAINUANITE

NuMUANLLEST ANELTLSazNansEURsUINAUAMLAIS TunsAL T

nsUSnsanudsmnimsiusasiydniedg drunislideyaasaume

aunsiideyaansauna nuned nsuszendliszuvansaumelunsuimsesdnsiodl
Amnugndeaiinanss AnusInEiuiensidau amnuawysal iRerdesiunsindulauazasnndos
fumnudesnsvesld uazasiaaeuldl (Srjunpetch, 2021) YoyatTuimsiivmnzaudueiosile
fddyiaavesfuimslumsduindsussanslugmnudi§avesnissiiiuaiu (Puttikunsakon,
Poonpool, & Wangcharoendate, 2022) éi’@‘tfumﬂﬁz’f%gamiaummmmaaﬂaaﬁ’ummL?ﬁlm
Man133uvesesAnsldd samantsrenuadsmisniaiuresesdninslddoyaruinlneg
annsnsaTadeyauarlinesdlaity uasdaelininausmiseuasainieligfdaauldide
drlamsnensalrudssmsnsituvesesinslénity Uinfeng, 2022)

11338903 Tawbud et al. (2018) wui1 MsuimsanudsddunsufoRnunansiu
fuansaumakarnsdeansiunsuf iRy Sauduiusuasnansenudeuiniuaudsaluns
AMIUIUNINTRULAETIN @0ARd0aiUIIUITEYDY Thongniwan et al. (2020) Wudl AUsEUY
nsRukaztd Januduiusuaznansenudsuiniuaudnsanisusmsanu

Fagunsuimsanudsmunisiusassaydniasy dunslideyaasaunadad
aruduritusonudnsalumasiiunu il

= [

AUNAFIUNNITY 4 N15UTNIIANUEBMNNITT LA TT1ATT Aunslddaya

avaumalANduRuSLarNansENURIUINAUALE NSl UNITAL U

MsUssAMUEENINMIRuasUeydnasy Aumsianagwiaiia
AUNITHAILIDE 196 L1109 MUED9 MTWAUITEUUMATNTEUIUNITUT MITAIUE 89
ag 9 arloe 3 wruniseusu@luiinsienisaiiesdaus aidndrlinnsedulvnsemings
o w & a va Y v 1 Ao oA 4 o a < 1 IS
AN raINITAuANNely Sl dRnulidudteg A elinsailunudulueg 1l

UszdvSnniazUsednsia (Poonpool, Thawiphrom, Nilniyom, & Mirattanaphra, 2022) Tunsinwnse




NANTENUVBINITUINITANUEBIMNNTRULas U n1ATEY

UNBNT NDUEND LATAMY

uardninsadeuenaMangUMIiL MInuUTIenaIMdngIu MR wisdmiuiindaydeda
gneesseusesuazliilutlagiu mslata@uarmsdnyinsenunian1sRuaugenadig 9 wu sieiu
sedou elasing wayuszanl (Poonpool et al., 2022) uaﬂmﬂﬁﬁ’wﬁmué’qLﬂwﬂﬁmsﬂﬂammm'
AufvRelussrinensufoReu selriduiofnulamudlalud esnsumsnnudssanniy
otlasiaiiles Uaihaow, 2019)

UITLYDY Innoppakoon and Yenyuak (2020) Wua mﬁ@mﬁmﬁmﬁ'aﬂwmmmmﬂ%’g
Aunguusnazngsziieu A1unsUf iR daudunus wasnanssnuid suanduaud 159
Tunsanfiua @enra e uuiITeved Jaihaow (2019) Wu3d1 MIatvay N IS AU
Tuszuuudmsanandss MsUfvinuuumunisuimsanudss msdeans msilneusy dawasie
ANUEISIVRIDIANT ERARBINUNUITEBS Hongsing et al. (2018) na131 mmdSavesesrnstduna
vgsmsfinsruiunsufiReuiiunnsgu nenui q fdaitugndes wasyaansldufoanuam
nnvne sudeunartetafumenslosiunazananudesessiiusyavsnm

Fatun1suimsanud ssnensiuuastydaiady druniswauied 19 oil ae
Faflenudiiuserudisalunissniuny &

v A

AUUAFIUNITITY 5: N1TUTMIANUE 891957 Ukas Ui n1AsT funsvauiagg

sailowlmudunustaziansenuaunnduaudsalunisadiuau

Audsalun Al

pudndalunisdndunu nneds Mimuanisusadunansensiananisuf iR
¥9909ANT Lo sUUIIMIzaLfULSUNIBsEUUMTUTMS TN SU ALY DI TugaN Ayl
Fesussamuinguirasiuagidmneiimuald madiedesiiolunmsuimsdiansaudsssziu
psAnTINTIBIEsHluNTUIM ST sanTugauAny ieanlenafitinnsgaydeainnsdiiuau
mensiiuluduneuuasnszuaunsing 9 Jostupnudemeveminginsioraintunienisdu
wazviliyaanslumisnunisnsiuvesaaiugeudnuviinautulalunsuitinuuniy
(Tawbud et al,, 2018) Faflosdusznou 4 d loiun Fuvssaiimneuasinguszasd fuaslena
fiAnnsgdeannisanduiy sunsdestunudensvemingns wazdiunsasig
anushilalunsufifen

UAT8Uee Thongniwan et al. (2020) @133 ANUFUSINTUIINTY (Management
Success) WunadnsAnnMsiiunuvesesinsdulununszuaumsiiduald fnsufifou
Alusdla annsonseseuld Insdnasswaznislinineinsegramnzan iiolvnasuulselovl
gegnsioasAns Usenaume anulusslalumsufifnu (Transparency) Useaninalunsufimnu

(Performance Effectiveness) n153nassnsnensyna (Good Resource Allocation) wWagn1SuUSNIg
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=

ArandBsiii (Good Risk Management) uifiussdusznauvasmudisaveamnosdng sauraasd
MIALduNIIUMULRLgsAEnsAellosUsedmnT Wi eUsuUT U A uualiiAe
UsyAndamiazUszAvinanieldaulszanauuasninensidegiiAnmnuduemnian sausald
fuAkLIMINSTEMEngNsMARS uazftinaseudilannducRnunnssdulunstuindeu
gusenanslugnisufvResauiaie wagiinsfenulssdunaiiazain san52 ieandunouly
n3UfTRMU denadestiuuiiAnues Khaled (2019) na12i1 anuddalunsdniusuiagyiould

wiutipuiuaesantugaudng andusie o fesldwsaulunisinnagnsuaznisUaddmsu

nsdan1s@ienagns wielinsandusuaudmnenindifiadssansamuazUssavsna

NSOULUIAANITIY
1INANSANBIUI TN IV I LA NTOULUIAAT LT L UNISANYINANTENUVDINITUS NS

o

anudsmsnsiuarindnnasziinademuduiaslunsdiiiunuvesandugaudnwmniniy
Tngnsusmsanudsmuanisiuuagdgyiniegg aunsoialédan 5 ¢ fe dunisuimsany
BEUUUYTINNG MUMIiAUAnmALAYAUALMNNANSTTNALIE FUNSAMLANITEIIUR1Y
mnudes sunislideyaasauma wagdumsiamegseies druanuduialunisdniuany
awnsainldann 4 fu Ae Fuvssquimunedgnsenans fuanleniadiiianisgaydeain

nsantivau sunsdesiuaudemevamsnens wagaunisasiaanudulalunisufiifeu

Fanmi 1

mMsuImsanuidsmanistuuastiydnneg anudEalunsanfiuau
(Ministry of Finance, 2021) (Tawbud et al., 2018)

1. $UMSUTMIANUELILUUYSAINTS 1. puussaid e nsmans

2. MU UR AN WAYIUASFNIVANSTRNAUR 2 fuaslemafifinmsgaydeannms

3. frunsfiunnsyusuedss ‘ At

4. sumsliteyaansaume 3. snumstesiumnuderneveminens

5. fhumsianesieiies 4. ¢rumsedreenusiulalunsuf R

AN 1 NIAULUIAATLNNTITY

137: INMINUNIUITIUNTTUVRIFITY




NANTENUVBINITUINITANUEBIMNNTRULas U n1ATEY

UNBNT NDUEND LATAMY

/antunsieg
Useunsuasnguaagng

(% a a

Uszynsnldlun1side Ae o5n15UA T0985N15UR HYI8eEn15UR {e1uIen15NBT AU

o [y

FRIAUUA JOWINTAUN Uazseereiensdin vesandugaudAnwniasgseRuavnIne sy

o

ludaiansensgaudny) erans ITeuazuinnTsy SIuNman 83 Mihenu tawd WIngae

o [ [

Tumiuressy 3119 26 Miieau a0 dueANAN¥IYeITT 31U 10 891U WINENEe5194])

<9

U 38 NUIBU LAZUNINGIRUNALULATIITUIAG TIUIU 9 WUIBIU UL 664 AU (Ministry
of Higher Education, Science, Research and Innovation, 2020) nau#18813 Ao 85n15UA

50998MIUA {YIWOTNTUR HOMIINNINGY AMUA FBIANUA HE1WIENTATN uarsasduenisdin

Yad 1

lavuinvasngudleg1awiniu 250 Au (Yamane, 1967) 1938n15guee13d18 (Simple Random

Sampling) lngldmsaavguuarduiiagnauuutuginudadiu (Proportional Stratified Random

va v

Sampling) ¥04¥1% 83 nuaweu wadeladwuvasuaunelUsealdaslasunsnaunduun 91uIU 456

U
o

Y = g d' ¢ o a < 1% = = = [V
{UU "'ZNLUULLUUﬁQUOWQJWﬁMLﬁmWQMNW AL UUTDEAY 68.67 LB UVIUNUITUIULUUABUNU

'
=2

dsludanguuszenns &

=).

Jaennanenyu Aaker, Kumar, and Day (2001) lala@uainnisdsiuugouniy

1Y v a

fonswounduiiusesas 20 39azdeinsausula

WASD49319778

'
=1

wsosiiefltlunisideduwuuasuniu (Questionnaire) dlaad1enuingUszaduasnsou

[
[y [ =

wnAnmsiefisinuety Tnsuiseanidu 4 neu dil

poudl 1 Feyasialuid saduduimsandugaudnuinindy dnwaziuvasuanuy
WUUATIAABUIIENNT (Checklist) T1UIU 6 U0 Us¥nousig A 818 @R1UATN S2AUNITANY
Uszaunsallumsvinu wagsunidlutagiu

neud 2 feyavaluiiefuantugaudnuiniady dnvuzuuvasuauuluuaTRaoU
518M3 (Checklist) §117u 4 4p Usznouse Ussinnvesaanduivinudsia suusssnausiufuilisu
nasslutiagiiu suvssnafunelsiilesuinassluldagiu uardnauynainsludste

o [

maudl 3 MuAATULABIAUNSTUTIMIANUEBINTRULasTYTnasSs dnvauzluvdeuay

o«

U

HuuuuinasdmUszannen (Rating Scale) $1uau 24 4 Usznousie 3.1) funsuimsanandes
WUUYIUINIT 97U 5 98 3.2) AUn13AAUAARILLAZAIUANAILNENSIIUNAUIE T1UU 5 U8
3.3) fumsiimunanszusuANADs S1uu 5 49 3.4) sunsliteyaansauna S1udu 4 de
LAz 3.5) sumsiwunegisdeiilos S1uau 5 4o

poudl 4 mnuAniuAnfuaudsalunisiiiunuvesaniugau@nmniady dnvny

wuvaeunuduluundIuUsERnaT (Rating Scale) 91u3u 20 9o Usenaumie 4.1) Auussq
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Whmnedgnsaans S1uau 5 4o 4.2) fuaslenmaiiianisgadsainnsdiiivam S 5 e
4.3) frumstiastumnandemeveminens S1udu 5 4o uag 4.4) Funisadreniusiulalunns
UURMU 99m9u 5 7o

wvuaeuaNineiy §ATaiied unmunseunnAnaued e eary ieiarsanaiy
wanzay ansgniestesnsinwiasaseunquiiomvessdds wasthen Try Out $1uau 30 Ay
Tnensnaaeurnutndetio fneaxdendd

Aduiianuaenadosseninsdoranuiuinguszasdeysening 0.65 Fenudnfiadwdl
aenndoafulinudn dsaenndasiu Baotham (2015) find1ri Adwiinuaenadesdia 0.50 Tu
W urigensulddelaindomanudsnandamumunza

A8 UNVBLUUdD U T uTI8Te (Discriminant Power) Ingldvatia Item-total
Correlation 39nsUimsanudsmisnsiunazdaydninig daermnadiuun (1) ogsening 0611 -
0.890 wazAudusalunsaniuay daA181u1991uun 0852139 0.569 - 0.930 donAdeafy
Tayruakham (2009) findminnasinisisnsanAisiunavesuuuasuany 0.40 3uly dedndiamnin
Tusguann uansinedesdefigauamannsataniilunmavieyaiiievinnsidels

Aeudeiuveaaiesile (Reliability Test) iWusnedu Tngldaduuszansuear (Alpha
Coefficient) mu3uesAsUUIA (Cronbach) Fsnsuisnsamnandsmnanisiuasdydniasy fa
dusyAnsueavinogsening 0.880 - 0.931 uazarmdfalunisdiuau Jarduuszansuear
98511319 0.880 - 0.928 Fedonnaasiu Hair, Black, Babin, and Anderson (2006) inan1i1A1A21

A ISP S o

WerTuveamsadiiaian 0.70 3uly Wurnseusuls wansiasesilafinuninaiuisasiiun gl

4
2 v 44' o aw VY
m‘JLﬂU‘UEJ;ﬂaLWEm’ﬁWD%l@

nsATeideya

Y

NSNAFOUANNAUNUSUALNANTENUTENTNNTUTIMIANUEFLNNTRULas TN 1A gLl

o

s

nasienNdsslunmsaniunuvessandugaudnwiniasy laeldnmslesgianduiusuuunven
(Multiple Correlation Analysis) @ayugunisia fsil

d1n15 OA = By + [1IRM + B2CGMC + B3RWD + S4lA + BsCl + €

Taenl  OA  unu enudisalunisaiuay

v A

IRM 40U N1SUSMISANNE 8N 1eNsiukas iyl n1a3g A1un1susmsndnua o

LUUYIUINTI

o ¥ o

CGMC wnu ﬂ’]'ﬁ’U%M’]ﬁﬂ'ﬂﬂJLa‘EJQV]'IQﬂ’]iL?ULLﬁ%ﬁEy}%ﬂWﬂ?% AUNITNINUAARIULAY

ES]

PIUANALVIANSTINAYA




NANTENUVBINITUINITANUEBIMNNTRULas U n1ATEY

UNBNT NDUEND LATAMY

v A

RWD i MSUSMNSAMMESmNINIsRuasUlnasy AunsaImunnIsee

ANUAITIEEN
IA WY MSUSIIANESmI TRuasdny@n1nsy aunisiddeyaasaume
l WY N1TUTMSAIUE 89Men1si ezt ¥n1asy A 1un1siamneg1e
oA
AOLID
< WY ANANLARAAADY
B Wil AduUsEaNSNsanneY

HaN13398
NaN19398 WU Juimsvesantuaaudnuniasy dulngidumeaye e1guinndt 40 Y

[ I

ANMUNMANTA TEAUNTANWIZINIIUTaYeYln Usgaumsallun1sviiein 1nnndt 10 U wazsumia

[

LY I a LY = o 1 (= LY =
Q’]UIUﬂ"i]"\!UU AB AMUA LazddMuUUYANANYINIATY ﬁ’J‘LJI‘I/TQJJL‘U‘UUi%Lﬂﬂﬁﬂ?‘UUE}]@Mﬂﬂ‘H’m’]ﬂ’ii

favUszanaunuaunlasuinassluldagdu Ly 1,000 druum deudssanadunelanlasu

daasstutdaguu ldifu 1,000 duum wazdrwauyranstudaialiifiu 1,000 Au

nsuUsmsAnaEsmensRusastydanedy wazfnwianudisalunmsdniiuauves
aondugaufne1niady

NaMFITe Ui fuimsvesantiugaudnwannig denuAasiuienfunsuimsmiuides
nanaiunasUydarnsglaesiunasid usied1u egluszduuin (X = 4.41, S.D. = 0.38)
dofinsundunediu sglussduinyndu laoGesdduaadenninlumides 3 d1duusn il
AUNISAAUARMULAYATUANAIMENTTTUNAUIA (X = 4.45, S.D. = 0.43) munsiideyaasaune
(X =4.43,S.D. = 0.46) LLazﬁwumiU‘%msmmﬁmmuyjimmi (X = 4.42, S.D. = 0.45) fam597i 3
Sntadanudn Juimsresanitugaudnanasy SauAaiudsatumiudidalunsduiue
Tnesruuazdusedu eglussduann (X = 4.41, SD. = 0.41) ilefinrsandusesu egluseiuunn
nagu lnewudn duanlenadiinnisgaideainniseiimduay dudunisaieanuiule
TunsufURau fdadewiituy (X = 4.43, SD. = 0.45, SD. = 0.48) Sesasnie fuussqilmne

Wagmarnans Auaumstesiuanudemevemsngins daedewiiu X = 4.40, SD. = 0.46, SD. =

0.46) Fapnsa7i 4
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M1919% 3 anwAnLiuAeIfUNsUIMsANEBINIINTRuLardyBniasglae s wazidusieanu

Yo UugauAnYINIAY

nsuUmsanudsmanistuuasdydnindg X S.D. iuzm ;
AMUARLI

1. fumsUImImNdeaLuUY NS 4.42 0.45 N
2. fUNSMAURAAULAZAIUALAILUNANETTUNAUIA 4.45 0.43 110
3. frunsfunnsEsuALADS 4.40 0.44 N
4. snumsliteyaansaume 4.43 0.46 Tl
5. frumaiaunegasieliles 4.38 0.51 1N

Tngsu 4.41 0.38 1N

A19199 4 AnuAnwiunefuanRdSalumsaiiunulaesiuasidusenuveseatu

ANANYINIASY
°o < o Aa igﬁu
anudsaluntsaniduu X S.D. o e
AUAALIU

1. suussgdmvneBegnsenans 4.40 0.46 tly
2. inuaalananiinn1sgaydeainnisaniuam 4.43 0.45 110
3. snunislesiunnudemeveaningins 4.40 0.46 1N
4. snunisasnesnnusilalunmsufusou 4.43 0.48 tly
Ty 4.41 0.41 1N

L IS 1 o

HANIENUVBINITUTUISAE Bean19n1iukaztyBniasgiifidandnudnialuns

aluuvasaaiugaufneInaiy

N

v o

FRINTIATIEANFURUTLUUNAMLAZNITIATIEVNITONNDERUUNYAN LieNAFBY

e

HANTENUTDINITUSITAMUESINIIN1S R ULar T n1eSsRlinasonudnsalunisaiusmuves

an1dugauAnwniasy nelasiuinnisiansanmdulssandandunusseninediuw Usdaseaie
Aueanudn dardulsgdndanduiused sendng 0.553 - 0.708 ¢9n151991 5 Feoraintdymn
Multicollinearity satiug3devinnsnageu Multicollinearity Iaglden VIFs Usingindn VIFs vaaa

wUsBase NMTUTMISAMUESIMNNNISRULAsTYTNIAST da1aaus 2.096 - 3.151 Felld1daunin 10

wanIINFILUSDaTY lTAuduNuS Y (Black, 2006)




NANTENUVBINITUINITANUEBIMNNTRULas U n1ATEY

UNBNT NDUEND LATAMY

[

A5 5 NTIAsIEEnduTusUeInsuSmIAIEsmensiulas Uy inassiuaudsa

<9

Tumsaniiuaulagsin vesantugauAnwininsg

fianus OA IRM CGMC RWD IA cl VIFs
X 4.42 4.42 4.46 4.40 4.43 4.38
S.D. 0.42 0.45 0.43 0.45 0.47 0.51
OA - 0.673* 0.686* 0.772* 0.759* 0.758*
IRM - 0.574* 0.688* 0.622* 0.578* 2.116
CGMC - 0.702* 0.588* 0.553* 2.096
RWD - 0.708* 0.654* 3.151
IA - 0.681% 2.518
Cl - 2.157

" SrlpdAgynneadfnszau 0.05

[ 1

TudIUTDINTHANTENUTDINTUTIMIANMULE BN IR utay Ty T nassidisennudusalu

<3

v A

msmilunuresanugeuAnenasy nuil msuisanaudsmnanisiukastyiaiasy duns
USnsanudisauuysanms (B = 0.098, p = 0.002) fumsinfuAnmauaymusmadNssSINAUA
(B = 0.161, p = 0.000) FuNIsHWMUANTEIUFILAILEES (B = 0.202, p = 0.000) A1unsld
Toyaasauna (f = 0.211, p = 0.000) LAEAUNINALIDE 95 DL B (f = 0.245, p = 0.000)

Tanuduiusuasnansenu@auIniuaudSalunmseiiualeesiy AINsun 6

A15199 6 NIINAFDUAUFUNUSVBIFUUTEENTNIT0ANBYYBINITUSMNTANIULELINIINITRULAY

Unygninsgiuanudisalumsaniunulaesin vesdaiugaufng

°o <

anudusalunis

nsUIMsAudB N sRuLas Ty Tnnasy anfiuaulagsay
t p-value

5 Error
Al (@ 0.366 0.112 3.265 0.001*
éﬁumsﬁmimmLﬁaaLLUUgimwnﬁ (IRM) 0.098 0.031 3.190 0.002*
AU URAIUAEAIUANAUVENETTNAUIE (CGMC) 0.161 0.032 5.014 0.000*
sfumsimuanszaufuAudss (RWD) 0.202 0.038 5.315 0.000*
sunstiteyaansaume (A) 0.211 0.033 6.462 0.000*
srunsaunegseiiies (C) 0.245 0.027 8.922 0.000*

F = 287.745 p = 0.0000 Adj R® = 0.759

" SrlpdAgyneadfanszau 0.05
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Tngaunmsnennsaisinawalud

OA = 0.366 + 0.0981RM + 0.161CGMC + 0.202RWD + 0.211IA + 0.245C]

aNUT8NANTINY

NANTNAABUANLA 5IUUTTY WU1 N1sUIMIsAIE samnensiiuas iy anasy
funsUIMsMNdsILUUY NS dnansenuidanindenuduialunisduiuau Wewnms
Unsmnudsamensiuasiyniasg funsuimsemnudsuuuysanms daeliiesdnsaninsoan
Tomaiiinmsgadeannnsiiiiunuuasdestunmumdemevemineinslumainseumsuimsan
doamassunldiumsufiaummamsiuiasiydiilfnsdidunuresesdnsussgaantiwineg an
sefurnudedlieglussiuiosdnsseusuls aenndestuuiuAnyes Sawangsri and Intarak (2023) a2
I uwwamsiaunsumsanudeaiy anufnumstiuaieg Ussasdlunisuimsamdedid
anudaay wazmsudsingusrasdlunsuimsenuid ssliy aainsynauldnsunasidlonseiu
2) anwAnwasinnesierudediasounauiaadonelusasiadsneuenilasyinlymedudiumul
UszaumnudiFamaringUszasd 3) anu@nunmsdadfumnudidguesmuidsdidimudaauuas
Audunsdansmiud ssmmseduanuguusiannigalivdesiiae 6) anudnwasimun
wnpsmsdamseudesiifimudanunsnuinguszasd wasmstuanasnisliyransynauldni
LasURUR wag 5) aoufnuamsinaune Ussilusa uassisnuranmsuImsanudedeswioideiie
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Factors Influencing the Development of Moral Identity in Adolescents:
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Abstract

This study aims to synthesize various studies on personal factors supporting the
development of moral identity in adolescents, as well as studies on environmental factors
that contribute to this development. It involves a systematic literature review aimed at
synthesizing factors influencing adolescents’ moral identity. Spanning 2019 to 2023, this
review encompasses both domestic and international literature from different databases
such as PsycINFO and Web of Science, yielding 1,128 articles. Following a rigorous quality
assessment using the SPIDER framework, 25 articles were deemed suitable for synthesis.

The findings revealed that the nine key personal factors influencing moral identity
development were empathy, gender roles, age and experience, religious beliefs, social goal
orientations, cognitive abilities, social self-efficacy, perceived social support, and situational
benefits and costs. Furthermore, five environmental factors were identified: the parenting
styles of teenagers, exposure to online virtual worlds, cultural differences, peer personalities,
and educational systems. This research sheds light on the causal factors contributing to the

moral identity of Generation Z adolescents. By providing a systematic review of the literature,
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stakeholders can apply the findings to promote moral identity development among
teenagers to mitigate future social problems and enhance the quality of individuals as well
as society.

Keywords: Moral Identity Development, Adolescents, Personal Factors,

Environmental Factors, Systematic Literature Review
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Abstract

This article utilizes the theories of film art, narratology, semiotics, and documentary
filmmaking to analyze the text structure, audio-visual representation, and symbolism of the
Chinese food documentary “A Bite of China”. The article reveals that the film not only
showcases distinctive cuisines and their preparation processes from places throughout China,
but also extensively examines the close connection between food and Chinese culture.

This article focuses on exploring homeland sentiment that is embedded in this
documentary and its cultural significance, finding that it mainly consists of the camaraderie
of neighbors supporting each other and the homesickness of longing for one’s hometown.
By referencing aspects of daily life, narrating from the perspective of ordinary Chinese
people, and meticulously portraying characters, this documentary effectively conveys the
deep feelings that they have towards their homeland and culture. This article points out that
this mode of expression not only strengthens its emotional resonance with the audience,
but also promotes the exchange and integration of traditional Chinese culture with modern
values, providing a unique perspective that enables global audiences to understand Chinese
culture.
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Introduction

A Bite of China is the first major high-definition food-themed documentary filmed in
China, and it has had a widespread global impact. Following the popularity of A Bite of China,
other food documentaries have been filmed, including A Bite of Chongging, A Bite of
Luoyang, and A Bite of the New Year, known as the Bite series.

A Bite of China highlights Chinese people’s pursuit of the beauty of food and life
while using personal stories to narrate China’s regional food culture. On the surface, it
introduces food and its preparation, offering the audience insights into China's regional
ingredients and culinary methods. However, underneath this is China’s unique culture,
reflecting its image and showcasing Chinese cultural heritage regarding lifestyle, ideological
concepts, and ritual ethics, portraying China’s multilayered traditions and values, with the
concept of homeland sentiment resonating most with the audience (Wang, 2020).

Homeland sentiment is an important aspect of traditional Chinese culture that
influences every Chinese person. While showcasing a variety of foods, A Bite of China also
interprets the significance of food in people's everyday lives by depicting family life,
neighborhood interactions, and other home-related scenes. Home is a sacred and symbolic
place in the hearts of all Chinese people. In this documentary, food embodies individuals'
memories of their family and hometown, more vividly expressing their homeland sentiment.

» o«

This imagery, and emotions associated with concepts such as “hometown,” “nostalgia,”
“parting,” and “reunion” frequently emerge as symbolic motifs in A Bite of China.

Therefore, a deeper exploration of the connotations of the homeland concept and
conceptualization among Chinese people can contribute to a more comprehensive
understanding of Chinese social and cultural dynamics. Discussing how A Bite of China
employs narrative and visual art techniques to portray these concepts can uncover the

visual art expressions that evoke emotional resonance among Chinese audiences.

Objectives

1. This article aims to explore the connotation of the homeland sentiment among
Chinese people by analyzing the content of the documentary A Bite of China.

2.This article aims to investigate how food documentaries convey homeland

sentiment through audiovisual language and narrative strategies.
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Literature Review

Numerous scholars have researched documentary theory, the artistic expression of
food documentaries, the artistic and cultural value of these documentaries, and studies on
their cultural significance. This article aims to review the theoretical foundation of
documentaries, the current research on Chinese and foreign-made food documentaries like
A Bite of China, and their cultural significance such as homeland sentiment. It explores how
documentaries express and promote cultural communication and homeland sentiment.

Theoretical Foundations

This article seeks to conduct an in-depth exploration of the theme of homeland
nostalgia as represented in A Bite of China, and the documentary’s artistic modes of
expression. This study will analyze the textual characteristics of food-related documentaries
by employing concepts from film art, including visual language, auditory language, and
montage, to examine aspects such as cinematography, composition, lighting, mise-en-scéne,
narration, and music. The objective is systematically to summarize and categorize the
cinematic techniques utilized in the documentary to convey emotions and interpret the
concept of homeland.

In examining the narrative perspective, structure, and semiotic systems of A Bite of
China, this study will apply Genette’s (1980) narrative theory and Barthe’s (1977) semiotic
theory to investigate the narrative mechanisms and methods of meaning-making within the
documentary. Food and culture are intrinsically linked, exhibiting a close and interdependent
relationship, with the bond between food and the concept of home being especially
profound. On one hand, the preparation of food, culinary customs, and the aesthetics of
cuisine are shaped by philosophical, historical, ethical, and aesthetic dimensions of
traditional culture. Conversely, culinary practices also encompass diverse social phenomena
within cultural domains, including social change, folk rituals, religious beliefs, and literary arts.
Food and culture constitute a comprehensive system that is mutually embedded and co-
evolving. This study will utilize Tylor’s (1992) cultural theory to explore these
interrelationships.

Food related documentaries emphasize cultural expression, responding not only to
the imperatives of preserving traditional culture and addressing contemporary demands but

also reflecting a process of self-innovation in both content and form. This reflects the




Exploring Chinese Homeland Sentiment in the Food Documentary

Zhu Guangde et al.

intellectual awareness and social responsibility of contemporary documentary creators in
promoting traditional culture and chronicling the present socio-cultural milieu.

In conclusion, the examination of the textual characteristics and creative techniques
of specific documentaries will entail a comprehensive application of film theory; narrative
theory; documentary production theory and cultural psychology.

Current Research on Food Documentaries A Bite of China

Research on food documentaries varies considerably between Chinese and
international scholars. In China, academic interest in these documentaries surged following
the release of the first season of A Bite of China in 2012, focusing primarily on narrative
techniques, communication strategies, and cultural values.

1. Research on Narrative Techniques

Studies on the narrative techniques of food documentaries frequently employ
narratological theories to examine narrative art from multiple perspectives. These analyses
have provided both theoretical frameworks and practical guidance for future documentary
production. For instance, Zhou (2016) examined the narrative techniques in A Bite of China,
highlighting it as a successful example of food documentary storytelling. He (2016) explored
its narrative construction, strategies, and cultural values, while Li (2017) discussed its
approach to popularizing food culture through storytelling.

2. Research on Communication Strategies

Research on communication strategies has predominantly centered around A
Bite of China. Scholars have applied communication theories to understand how these
documentaries effectively disseminate cultural narratives. Hu (2014) analyzed the
documentary's media strategies, illustrating how it uses aesthetics to convey cultural
concepts and expand its reach to a global audience. Similarly, Li and Xue (2017) examined
how food documentaries depict regional images, allowing viewers to engage with cultural
customs through the lens of food.

3. Research on Cultural Value

The cultural value of food documentaries has also been a significant area of
focus, particularly in the context of A Bite of China. Long (2013) examined how the
documentary reflects Chinese spiritual culture, while Zhang (2016) utilized representation

theory to analyze its symbolic use of food and cultural traditions. Other studies, such as
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those by Wang (2013); Yang, He, and Zhao (2013), have explored the symbolic relationship
between food and cultural memory, noting its role in expressing traditional values. However,
these studies often lack a combined analysis of visual language and narrative strategies
across different documentaries.

The research conducted by the aforementioned scholars has offered
substantial theoretical foundations and methodological guidance for this study. Distinguishing
itself from prior studies, this research further refines the scope by specifically investigating
the cultural connotations associated with the Chinese sense of home. Additionally, it
provides a deeper analysis of how this sense of home is articulated through various artistic
forms, thereby offering a more comprehensive understanding of its cultural significance.

Current Research on Food Documentaries and Their Relationship to Homeland
Sentiment and Other Ethnic Culture

The popularity of A Bite of China has sparked comprehensive studies on food
documentaries and their role in representing ethnic culture, but research specifically linking
them to homeland sentiment remains limited.

1. Research on Food Documentaries and Ethnic Culture

Chinese scholars have analyzed A Bite of China for its portrayal of ethnic
identity and cultural construction. Yu (2012) explored its role in constructing China’s national
image, while Xu (2015) examined its depiction of China's diverse geographical and cultural
landscapes. Xiong (2013) assessed its effectiveness in cross-cultural communication contexts,
and Wang (2015) compared different documentaries to understand how cultural differences
impact the construction of national images.

2. Research on Homeland Sentiment

Research on the Chinese concept of homeland sentiment has primarily
focused on literature, with limited exploration of film and television, and few documentaries
addressing this theme. Zhong (2019) traced the idea back to an ancient book written by Xu
Shen and completed around 100 AD, Shuowen Jiezi, identifying core elements such as
security, tranquility, prosperity, and belonging, as reflected in the praise of living spaces and
their enduring value in harmonizing communities. Xie (2017) examined Du Fu’s poetry to
highlight the homeland as both a geographical space and a spiritual construct, combining

emotional, artistic, and cultural elements. Yu (2014) explored Su Shi’s lifelong nostalgia,
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while Li and Huang (2010) discussed Yan Geling’s complex feelings of loneliness and
freedom, suggesting that homeland sentiment is a psychological phenomenon influencing
writers over millennia. Fei (1985) emphasized the role of the family in rural Chinese society,
portraying the homeland as both an emotional anchor and a refuge in times of stress,
embodying a multifaceted humanistic spirit.

Numerous studies on literarature analyze the source of Chinese homeland sentiment
by considering sociological, literary, and psychological perspectives to explore its cultural
significance and artistic expression. Other studies and discussions highlight homeland
sentiment as depicted in films and documentaries.

Wen (2021) noted the subtle yet powerful portrayal of homeland sentiment in
cinema, often overlooked but materially and spiritually unifying. Ke (2019) observed that The
Wandering Earth represents this sentiment through themes of ethical responsibility,
wandering, and homecoming. Wang (2023) analyzed the depiction of rural transformations in
documentaries, reflecting on how homeland sentiment alleviates modern nostalgia and
embodies familial emotions. Chen (2021) illustrated this sentiment through narratives like the
Chen family's heritage and Liu Duanrong’s use of Yangzhou cuisine as a metaphorical return
to one's roots.

Existing research suggests that the concept of home in Chinese culture is deeply
rooted in history and often emerges as a significant cultural symbol in scholarly and literary
works, evolving into a revered spiritual space in the collective consciousness. While
numerous scholars have thoroughly examined the themes of home and belonging in literary
works and among writers, and some have explored these themes within the contexts of film
and television, the intersection between culinary documentaries and the sense of home
remains underexplored. The originality of this study resides in its analysis of the seminal
culinary documentary A Bite of China as a case study, investigating its potential as a medium
for exploring the Chinese sense of home and examining the artistic techniques utilized to

convey this sentiment.
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Methodology

Population and Samples

Based on the status and influence of the documentary A Bite of China in the realm
of Chinese documentaries, this article selects all three seasons of the documentary as the

research subject and sample. The specific details are provided in Table 1.

Table 1 Basic Information on the Sample Documentary A Bite of China

Premiere Total Number of Total Duration
Season Premiere Date
Channel(s) Episodes (minutes)
Season 1 14-May-2012 CCTV1 7 350
Season 2 18-Apr-2014 CCTV1 8 400
Season 3 19-Feb-2018 CCTV-1, CCTV-9 8 400

Data Analysis

The study employs a literature collection method by gathering and organizing
relevant literature, and uses a literature analysis method to sort and integrate this literature.
It analyzes the themes, content, components, and narrative methods of food documentaries
to comprehend the current development of Chinese food documentaries.

Content analysis is implemented to examine each frame and scene of the images
and storylines in A Bite of China. This involves recording elements that express homeland
sentiment, such as imagery, dialogue, and music. The collected data is then organized and
analyzed further to understand the documentary’s expression of homeland sentiment and
how this resonates with the audience. This study explores the patterns, trends, and
relationships of homeland sentiment in documentaries. It also reveals the extent of
homeland sentiment, which provides a profound and comprehensive analysis for

understanding this theme.

Results

Originally, ‘homeland’ referred to gardens within a family home, but later came to
signify the family and one’s hometown. This concept first appeared in The Book of Later
Han: Biography of Huan Rong (Fan, 2016), which described a poor man who had to work for

fifteen years without returning home. Thus, homeland represents not just a physical place of
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birth and growth but also a spiritual reconstruction of one's hometown. This concept is
about emotional attachment, artistic inspiration, and foundational thinking, which are deeply
ingrained as part of one's collective cultural memory.

Later, literary scholars combined the feelings of love, nostalgia, and longing for one's
hometown by creating the term ‘homeland sentiment’, making it a significant concept in the
traditional Chinese cultural value system. This concept had a particularly profound
significance for the famous Tang Dynasty poet Du Fu, who spent most of his life wandering
and in exile. His poetry expresses strong emotions for his homeland, creating a deep-seated
attachment. Homeland sentiment does not just involve him missing a physical place but is
deeply ingrained into his life goals and spiritual awareness (Xie, 2017).

Through exploration of the concept of homeland sentiment in Chinese history and
literature, the author discovered that the formation of homeland sentiment is closely linked
to China’s traditional family-based agrarian society. As an important category in traditional
culture, homeland sentiment is reflected in many aspects of Chinese life, profoundly
affecting every Chinese person’s psychology, thinking, values, and behaviour. Emotions
reflected in food-related activities, such as love for home, homesickness, nostalgia, and
reminiscence, are the most genuine subconscious manifestations of homeland sentiment.

The author utilized content analysis to conduct a frame-by-frame and scene-by-
scene examination of the visuals and narrative in the documentary A Bite of China. After
systematically organizing various expressive elements such as imagery, dialogues, and music
that depict the sentiment of homeland in the documentary, it was observed that the
portrayal of homeland sentiment in the documentary embodies “the camaraderie of
neighbors supporting each other” and “the homesickness of longing for one’s hometown”

1. The Camaraderie of Neighbors Supporting Each Other

Throughout China’s thousands of years of family-based agricultural production,
people's physical labour required their family to obtain the materials and funds they needed
to sustain their life. All production and daily activities were centered on their family and
clan, forming a home-centric ideology. This approach involved measuring things based on
home as a reference and standard. This has an important place in the traditional Chinese
mindset, and is reflected not only in family hierarchies but also in daily activities like eating,

socializing, entertaining, and learning. A Bite of China showcases people’s food lives while
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focusing on the reasons explaining Chinese people's emotional attachment to food, indirectly
reflecting their concepts and understanding of family and kinship.

For example, in the first season’s episode ‘Secrets of the Kitchen’, the town of
Jun’an in Guangdong Province hosts sacrificial activities related to the Double Ninth Festival.
Young people carrying a statue of the Eastern Han Dynasty general Guan Gong and elders
wearing cornelian cherries walk the streets, making the town more lively than the Lunar New
Year. This festival's celebrations also include banquets with red tablecloths, outdoor seating,
and traditional dishes to remind the younger generation to respect and care for the elderly.
These rural banquets use delicious food to create an emotional connection, which reflects
the Chinese traditional virtues and social responsibilities that emphasize the need to value
family heritage and respect the elderly.

In the episode ‘Our Fields’, in Congjiang County, Guizhou Province, the New Rice
Festival is celebrated every October to welcome the rice harvest. Villagers set up tables
along the street, where they sit together to sing, drink, and share special foods like five-
colored sticky rice and sour fish. This is known as the Long Street Banquet. As a culinary folk
tradition, this banquet represents the lifestyle and eating habits that these people have
passed down in their agricultural society, demonstrating the cooperation and sharing among
people from different villages. Most of these villagers are not related, but develop a
collective consciousness and identification with these festivals and culinary traditions by
living on the same land, which fulfills and satisfies their deep need for belonging. The Long
Street Banquet is an opportunity for neighbors from the ethnic groups living in Guizhou’s
mountainous areas to communicate, share information about their daily life, and collectively
pray for a good harvest. This tradition has gained international attention as a part of China's
intangible cultural heritage.

In the episode ‘The Taste of Staple Food’, elderly Mr. and Mrs. Gu continue to
make rice cakes based on traditional methods. Their neighbors come to help them, as they
believe it is a culturally significant activity. The scene of these neighbors busily and joyfully
helping each other is an ordinary yet common aspect of their daily life. However, when the
documentary visually and audibly portrays this activity, it becomes a ritual and symbol that

is @ microcosm of countless interactions between ordinary family members and neighbors.
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The dependent relationships among family members, the peaceful harmony
among neighbors, and the reciprocal friendships are also expressed through mutual
companionship. In the episode ‘Our Fields’, Zhang Guichun from Beijing invites neighbors to
his rooftop garden on the first day of autumn to breathe fresh air, harvest vegetables, make
dumplings, enjoy food, sing songs, and relish each other's company. In ‘Secrets of the
Kitchen’, the Tibetan people from Nixi Township, Yunnan, help each other to sieze the best
time for fertilizing the highland barley fields, and Tashi rewards his helpers with pipa meat
(Chinese lute-shaped Tibetan preserved meat) and butter tea. The scenes of neighbors
working together, helping each other, and sharing food illustrate a harmonious and
heartwarming atmosphere. The neighborly emotions and consciousness are consolidated
and elevated through their shared enjoyment of food. Helping others and coexisting
harmoniously are concepts and attitudes that Chinese people believe can maintain their
collective lifestyle and help them deal with interpersonal relationships. These intimate
images are rooted in the traditional Chinese cultural concept of harmony. They indicate to
international audiences that Chinese people share a feeling of belonging amidst their modern
contexts of interpersonal alienation and a lack of companionship.

2. The Homesickness of Longing for One's Hometown

Home is not only a geographical space with a real meaning but also a spiritual
space with symbolic and emblematic significance. Rapid economic development has
accelerated the pace of modern life, sometimes forcing Chinese people to leave their
hometowns for unfamiliar cities to pursue their livelihood and dreams. Chinese culinary
documentaries that tell stories about food focus on the everyday lives and emotional
experiences of ordinary people. They highlight the relationships between people, families,
and society built on food, demonstrating a strong emphasis on care. In these documentaries,
fields, wilderness, rural areas, and ancient cities form part of the spiritual image of home,
building a bridge to one's hometown and embodying emotions like homesickness, nostalgia,
remembrance, and longing.

In ‘“The Story of Staple Food’, 78-year-old Gu Ah Gong from Jingtou Village in
Ningbo City mills her own rice, and her 5-year-old great grand daughter Ningning helps her
make rice cakes. Gu and her husband have spent their entire lives in this seaside village,

raising four children and now caring for their fourth generation. As the year’s end approaches,
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their offspring return to the village for a family reunion to welcome the Lunar New Year. The
water-milled rice cake, a traditional must-have on their lavish dining table, is locally known
as tuanzi, symbolizing togetherness. After their brief reunion, the children take their Great
grand parents’ home-made rice cakes back to the city. Their family seldom eats rice cakes,
but their chewy texture and mild sweet rice flavor taste of home, leaving a long-lasting
memory.

From the Chinese perspective, the most important ceremony associated with
home is the family gathering during festivals and reunions. The traditional Chinese dining
custom of family members gathering and sitting around a table reflects the Chinese cultural
psychology of longing for a ‘great reunion’. Food with the flavour of home and loved ones
temporarily eases the pressures of work and everyday life.

The third season's episode ‘Banquet’ further enhances the concept of home.
Martial artist Zhang Xiulin is about to celebrate his 90th birthday, which is not just a birthday
feast but a family banquet. His disciples from all over China gather in Wuhu City, Anhui
Province to celebrate their master’s birthday. Zhang highly values this banquet, as it is when
he traditionally accepts new disciples. During the disciple acceptance ceremony, Zhang
kneels to his ancestors. The elderly man suddenly bursts into tears, moved to report to his
ancestors that the martial art he inherited has new successors. He also encourages his
disciples to pass on this art, perpetuating Chinese martial arts. The banquet dishes, such as
‘Eight Water Immortals’ and ‘Eight Treasures Gourd Duck’, symbolize reunion, while the
harmonious flavour of Wuhu cuisine represents a habit of catering to diverse tastes. This is
not only the secret of Chinese banquets but also Chinese people's philosophy of life, as
disciples from all corners of China blend into this martial arts family.

Whether it is blood ties or the bond between master and disciple, reunion is a
deep emotional aspiration for all Chinese people. Home always provides a powerful
motivation for them to strive and strugsle, and is also a spiritual haven that offers them the

most profound feelings of comfort and encouragement.
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Discussion

The author utilizes theories of film and television art, particularly focusing on the
language of imagery, sound, and montage, in conjunction with semiotic theory, to analyze
collected materials concerning the concept of “attachment to homeland.” This analysis
examines multiple facets, such as cinematography, composition, lighting, narration, and
music, to investigate the narrative mechanisms and artistic expressions that convey
attachment to homeland in documentary filmmaking.

The homeland complex, as an abstract cultural concept, often exists deep within
Chinese people's consciousness, exemplified by emotions like homesickness, nostalgia, and
longing for home. Culinary documentaries combine images and sound to materialize this
through the use of food as a tangible medium. Their creators genuinely record people’s
emotions towards family and loved ones, attitudes towards life and work, and reflections on
life and dreams by carefully arranging the documentary’s theme, viewpoint, and plot. They
also skillfully incorporate visual and audio elements like camera angles, framing, and sound
to make this homeland complex visually and auditorily interpretable.

1. Selecting Material from Everyday Life

Culinary documentaries reference sources originating from apparently mundane
aspects by formulating them as they essentially appear to portray individualized elements of
life. This creates a feeling of overarching human thinking regarding existential themes and
insightful parts of life. These films’ narrative themes are lifelike and popular, endowing them
with realistic narrative content and a believable style. These types of ordinary narrative plots
enable audiences to not only see the real process of food preparation, cooking, and serving,
but also perceive the real emotions of ordinary people in their daily lives. This resonates
with the characters” emotional experiences through these documentaries’ scenes of daily
life. The core of culture is human behavior (both explicit and implicit) and its outcomes,
based on a well-established value system. When human behavior and lifestyle become part
of artistic creation as aesthetic objects, they must maintain a complete form that is unified in
its essence and phenomenon. As a cultural concept, the homeland complex must rely on a
physical medium of resonating aesthetically with the audience. In this documentary’s stories
about people and food, when ordinary people reveal their true emotions during typical life

situations like reunions and separations, the audience empathizes with them due to their
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similar lifestyles and emotions. They understand the nostalgia for their hometown, attitude
towards life, and reflections on life while sympathizing with the homeland complex
illustrated in this documentary.

For instance, in the first season’s episode ‘The Story of Staple Food’, Huang and
his wife laboriously farm, make cornbread, and work hard to raise their children. Their
children have settled in a city, but Huang refuses to leave, living in his cave dwelling, raising
animals for farming, eating his crops, and guarding his homeland. These seemingly everyday,
trivial, and fragmented life events are closely related to the audience’s own experiences and
emotions. They resonate most effectively with the audience’s inner world, becoming the
most effective narrative method in culinary documentaries for expressing emotions and
representing culture.

Culinary documentaries’ life like narrative themes do not mean that they are just
direct and simple records of daily life. Instead, they are based on highly refined and elevated
scenes of life and events, selecting the most symbolic as well as culturally and ethically
emotional parts of life. For instance, when representing homesickness and love for home,
these documentaries often depict ordinary people’s lives and mental states during
traditional festivals like the Spring Festival (Lunar New Year) and the Dragon Boat Festival.
Some rejoice in reunion, others feel lost due to their work and responsibilities, and the heavy
sensation of homesickness of those far from home. These parts of life, closely related to the
audience’s emotional experiences most vividly reflect these people's emotions towards their
family and loved ones. They also exemplify how traditional culture and ethical factors
influence their emotional values.

A Bite of China uses food as a medium to interpret Chinese people’s unique
feelings towards family, affection, love, and hometown through numerous lifelike stories,
representing the homeland complex as reflected in traditional cultural concepts.

In the episode ‘Seasons’, Li Shuguo, an experienced logging team leader, often
goes out to the mountains to cut down trees. Before returning home, his wife prepares his
favorite frozen tofu. She travels seven or eight kilometers through the snow to fetch clean
water for stewed fish, wanting to prepare him a hearty homemade meal. At 5:32, Li is leaning
on the kitchen door and looking right into a close-up, while his wife is smiling slightly in a

low-angle shot. Although they are not directly connected, their genuine expressions in these
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shots subtly cause the audience to connect these scenes, feeling the couple's unspoken
understanding and affection. At 6:06, in the foreground, a cat is enjoying tofu stewed fish on
the counter, while the blurred background depicts this couple and their relatives drinking
around the stove. This scene is authentic, unpretentious, and ordinary yet full of life and
human charm. It accurately depicts the image of countless ordinary Chinese families when
they experience moments of reunion.

2. Narration from the Perspective of Ordinary People

The point of view can be understood as a perspective. In narrative works, the
viewpoint refers to the perspective from which the narrator observes and interprets the
story. Modern narratology argues that the concept of the narrator involves addressing ‘who
speaks’, while the concept of viewpoint addresses ‘who sees’, i.e., from what viewpoint the
narrator tells their story. Documentaries choose suitable narrative perspectives based on the
genre, further constructing specific narrative situations more effectively to display their
intended content and themes.

There are three types of viewpoint. The first is the omniscient viewpoint, where
the narrator knows more than the characters, i.e., narrator > characters, allowing for flexible
narration. The second is the internal viewpoint, where the narrator knows as much as the
characters, i.e., narrator = characters, meaning a specific character acts as the narrator,
conveying information through their knowledge and feelings. The third is the external
viewpoint, where the narrator knows less than the characters, i.e., narrator < characters,
where the narrator can only describe the environment and characters’ actions but cannot
enter their inner world.

Chinese culinary documentaries rely on multiple narrative viewpoints to depict
Chinese people's food, social life, and mental state from various perspectives. When
representing the homeland complex in their collective consciousness, they often narrate
from the internal perspective of ordinary, everyday characters, creating individualized
documentary narration. From this internal viewpoint, the character’s narrative motivation is
personalized, stemming from their real-life and emotional experiences. Through their
subjectively emotional narration, the audience feels closeness and empathy, perceiving the
significance of food for their family and a deep sense of affection. At the same time, this

documentary implements subjective viewpoints, monologues, and voiceovers to interpret
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the emotions and feelings of the protagonists. This is more realistic and credible than the
omniscient viewpoint, and also more touching and intimate.

For example, in the second season’s episode ‘Three Meals’, Xu Lei and his wife,
working in Shenzhen, are momentarily brought back to their distant hometown by her
steamed cured fish and salted duck eggs. After dinner, smiling, she asks Xu to watch a video
sent from hundreds of kilometers away. Seeing their child happily playing, her face beams
with happiness. Xu’s blurred face in the frame gradually becomes clear, his expression mixed
with joy and worry. His wife comments on the child’s playful nature, and Xu asks, “What
about his studies in the future?” They watch the video, laughing and talking, accompanied
by her voiceover, “There was no one to look after our child, so we had to leave him with
my mother.”, adding: “We miss him, but can only call home every day.” The frame shows
her as she subtly wipes her eyes. Although there are no tears, the audience can feel their
longing for their family and their guilt and worry for their child. This documentary records
scenes of this child with his grandmother, digging clay, making salted eggs, and calling out
“Dad! Mom!” to a photo. Xu explains, “The ideal situation is to make our family happy, to

r»

help us live ‘worry-free.”” Their sincere words show us the importance of family and kinship
in ordinary Chinese people’s lives. Like them, millions of young people struggle to survive
amidst an industrial empire of factories. Their story demonstrates that traditional families’
ethical concepts are deeply rooted in Chinese people's subconscious, while their goals and
activities are aimed at creating harmonious families, developing peaceful relationships with
relatives, and attaining a happy life.

In the third season’s episode ‘Life’, Wang Luliang tells the story of his decision to
pursue an agricultural lifestyle and create a farm based on the wisdom of the twenty-four
solar terms, influenced by his child’s experience with contaminated agricultural products. He
insists on participating in seasonal planting while rejecting greenhouse cultivation and
chemical fertilizers. The camera depicts him and his child trying to drive away animals eating
the crops as well as feeding sheep together, with the child curiously asking him, “Is this
vegetable tasty?” and the mother replying, “For the sheep, it is.” The playful child feeds
vegetables to his father, and the family radiates joy and laughter on the farm. Wang says,
“Actually, the best food is seasonal,” wanting to grow healthy food for his family and

|77

welcome spring with his organic products. The adorable child shouts, “Give me! Feed me
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and “Thank you, Daddy!” However, Wang is rarely present in their urban home. The
documentary shows scenes from their home, with the wife’s voiceover, “Actually, after
starting the farm, we haven’t had any money to renovate this house. It’s been left like this
for many years. Sometimes our neighbors ask me, ‘Is this house rented?’ | reply, ‘No, it’s
ours.”” Her tone conveys frustration and dissatisfaction, yet she still takes her child to the
farm to spend weekends with her husband. During scenes of Wang farming with his father, he
remarks, “Being a farmer has reconnected me with the earth. Mother Earth is the most
generous and selfless”, mentioning that “Agriculture has changed me a lot. Now | really like
the word ‘down-to-earth,” every step must be solid. It’s the mutual influence of
temperament and food.” He also admits, “There was a time when | looked down on my
father, thinking he was too honest, too down-to-earth. But after farming on my own, | found
| had become that person.” He spent seven years searching for traditional rice seeds, and
the voiceover during scenes of him sowing seeds with his child, explains, “Sowing seeds is
the best interpretation of life’s rebirth.” From Wang’s perspective, he has his career that
helps his family, his inner change due to his participation in farming, and his understanding of
himself and his father. From his wife’s perspective, she feels helpless when facing life but
also silently provides support and understanding for her family. From the child’s perspective,
everything makes him feel excited and joyful. This documentary uses agriculture to depict
the joys and sorrows of a typical Chinese farming family.

3. Character Portrayal Through Detail

In the art of film, details are the smallest parts of a character’s personality, the
progression of events, social interactions, and natural scenery. In documentaries, details
mainly include aspects such as environments, actions, language, and objects. The se details
capture and record key elements of the real-life development of events, emphasize and
amplify character actions, expressions, and emotions, as well as highlight certain objects. This
makes the documentary’s plot more observable and its character portrayal fuller and more
three-dimensional.

Culinary documentaries focus on expressing the human spirit in traditional culture.
Those who make them add details to present ordinary people’s culinary, family, and social
lives through imagery, portraying realistic, vivid, and lively characters. They select and refine

everyday scenes while condensing and sublimating character actions and emotions. This
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helps them to create details that make the emotions in their work to appear more
concentrated and intense than they would exist in real life. Their three-dimensional portrayal
of characters requires their placement in specific, real-life scenes, such as an ordinary
family’s kitchen, a breakfast restaurant, a snack stand, or an elaborate feast involving clan
members, neighbours, and locals. In scenes that closely represent the audience’s daily life
experience, when these characters express their feelings and thoughts about their
hometown, relatives, and life in front of the camera, detailed image processing strengthens
their emotional power. Thus, these documentaries make the abstract expression of
homeland complex into a tangible concept, which resonates strongly with the audience.

In the episode “Harmony” from the third season, the documentary meticulously
portrays Sichuan cuisine chef Chen Boming’s skilled and fluid actions as he selects
ingredients, sharpens knives, tests the blade’s sharpness with his fingers, and executes a
series of precise culinary techniques—including slicing, chopping, dicing, and pounding—
while preparing dishes. These detailed shots are interspersed with images of his anxious
expressions, creating a stark contrast and dramatic tension. The narration elucidates this
conflicting imagery, revealing his wish for his daughter, who favours the popular spicy and
numbing flavours, to also appreciate traditional non-spicy Sichuan cuisine. The narrator
states, “In his heart, this is a contest between the traditional and the contemporary.”

The documentary employs a series of shots that avoid showing facial expressions,
carefully depicting the chef's struggle and perseverance between tradition and modernity,
and portraying the solitary figure of an elderly father in his daily life. As illustrated in Figures
1,2, 3,5, and 6, some shots position his face outside the frame, others obscure it in darkness,
and some capture only a rear view, avoiding any facial features. It is only in Figure 4, after
realizing that his daughter will not return for dinner and has gone out for hot pot, that the
camera provides a close-up of his face. His heavy expression sharply contrasts with the
close-up shots of the delicately prepared dishes. The blurred images of diners, mid-range
rear views, and similar shots underscore Chen’s solitude as he dines alone. In the scenes
mentioned above, the clear sounds of washing vegetables, chopping, and sharpening knives
accentuate the emptiness of the house with only Chen alone. During the meal, the distinct
sound of chewing and the abundance of food, clearly more than what one person could

consume, make his loneliness even more apparent. Amid dim lighting and melancholic
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music, the distinct sound of chewing further accentuates the silence and poignancy of his
solitude at home.

This segment skillfully utilizes audiovisual elements and techniques, capturing
Chen Boming’s language, movements, expressions, and ambient sounds realistically,
enhanced by the musical score, to convey his authentic emotions to the audience. It
presents the image of a traditional Sichuan chef who, while adhering to classic flavors amidst
the popularity of spicy cuisine, strives to adapt to changing times, simultaneously portraying

the image of a lonely father.

Figure 1 Chen Boming meticulously prepares a table full of dishes for his daughter.

Source: Liu (2018)
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Figure 2 He calls his daughter, inviting her to come home for dinner.

Source: Liu (2018)

177




Hatyai Academic Journal Vol. 23 No. 1 (January - April 2025)

21581599 TN 23 atun 1 (UNT1AN - WeBY 2568)

- R ™ o
-4 \ Y"1/ 7

> .

&E 1013

Figure 3 Medium shot, with dim lighting and shadowed facial features.

Source: Liu (2018)
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Figure 4 The daughter does not return; Chen Boming remains silent for a long time.

Source: Liu (2018)
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Figure 5 Eating alone with clear chewing sounds.

Source: Liu (2018)



Exploring Chinese Homeland Sentiment in the Food Documentary

Zhu Guangde et al.

is @i )

Figure 6 A solitary figure from behind.
Source: Liu (2018)

In the episode ‘Three Meals’, a retired mother's relaxed morning tea contrasts sharply
with her son Liang Jingxuan’s rush to catch the bus. As his voiceover during his commute
mentions, “| often don't have time for breakfast, eating bread and milk on the ¢o,” which
portrays him as a young urbanite striving for his life and family. He adds: “Work is most
important; without it, we can’t survive.” Scenes of running, making calls, reviewing
documents, taking elevators, eating work meals, attending meetings, scratching his head, as
well as his focused, thoughtful, and slightly anxious expressions in different settings showcase
the mental state and struggle of contemporary Chinese young people as they undergo fast-
paced transitions between work and life. At home, parents prepare a nutritious and delicious
dinner, waiting for their son's return. In the episode ‘Encounter’, Zhang Shizhong, who has
been away from his homeland for years, finally returns to Taiwan to reunite with his brother-
in-law. The camera captures their clasped hands and the two old men supporting each
other, walking away. This expresses the wordless joy they feel when returning to their

homeland and meeting their loved ones.

Recommendations

Recommendations for Applying the Results

The documentary A Bite of China uses carefully constructed narrative strategies and
audio-visual language to enable audiences to feel the profound cultural significance behind

Chinese food. Documentaries can convey cultural connotations through extracting materials
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from daily life, narrating from the perspective of ordinary people, and meticulously depicting
character images.

Recommendations for Further Research

Food documentaries contain many ethnic cultural connotations, and we can conduct

research on the cultural connotations of other ethnic groups.
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Abstract

Effective project evaluation is crucial for the success of government initiatives. This
study investigates the potential of integrating multiple evaluation models into a unified
framework for a more holistic assessment. It employs a phased approach, to explore projects
within a municipality in Thailand. This study utilizes six evaluation models Needs Assessment,
CIRO, CIPP, PDCA, Discrepancy, and Alkin at various stages of the project. In the initial phases,
the CIRO and CIPP models are employed for needs assessment and project design, which
helps ensure a thorough understanding of community needs and alignment with project
objectives. The PDCA cycle is adopted during implementation, facilitating continuous
monitoring and iterative adjustments. Discrepancy evaluation is implemented concurrently,
identifying deviations from planned outcomes. The Alkin Model takes center stage during the
evaluation phase, offering a multifaceted assessment through various tools such as
interviews, surveys, and project data.

Findings from each model are integrated, providing a comprehensive understanding
of the project’s strengths, weaknesses, and impacts. This integrated approach may require

intensive data collection. However, the benefits outweigh the challenges, as the gained insights
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contribute to improved project planning, implementation, and future iterations. The

implications offer valuable guidance for government agencies, highlighting the potential of

integrating evaluation models to maximize project success and community development.
Keywords: Evaluation Model, Project Evaluation, Thailand, Integrating Evaluation,

Holistic Assessment

Introduction

In contemporary governance, effective project evaluation is indispensable for ensuring
the efficient allocation of resources and achieving desired outcomes (Haass & Guzman, 2020).
However, conventional evaluation approaches often focus on isolated aspects of projects,
leading to fragmented assessments and suboptimal decision-making. Recognizing this
limitation, the integration of multiple evaluation models has emerged as a promising strategy
to enhance the comprehensiveness and effectiveness of project assessments (Lloyd & Wait,
2005). By synthesizing diverse perspectives and methodologies, integrated evaluation
frameworks offer a more nuanced understanding of project dynamics and facilitate informed
decision-making (Hanberger, 2012).

In the context of government initiatives, where the stakes are high and resources are
finite, the need for rigorous and comprehensive project evaluation is particularly acute (Iddi
& Nuhu, 2018). Whether it involves infrastructure development, social welfare programs, or
environmental conservation efforts, government projects play a pivotal role in shaping the
well-being of communities and the sustainability of ecosystems. Consequently, there is a
growing imperative to adopt innovative evaluation approaches that can capture the
multifaceted nature of these projects and provide actionable insights for policymakers and
stakeholders (Chawla, Chandab, Angra, & Chawla, 2018).

This article seeks to address this imperative by investigating the integration of
evaluation models within the context of municipal projects in Thailand. By examining the
application and integration of six distinct evaluation models across different stages of project
development and implementation, this study aims to elucidate the potential benefits,
challenges, and implications of adopting an integrated evaluation (Anantanatorn, 2022).
Through a detailed analysis of empirical findings and theoretical frameworks, this article
contributes to the broader discourse on project evaluation methodologies and offers
practical recommendations for enhancing the effectiveness of government initiatives (Yang,

Hu, Ding, Gao, & Li, 2023).



Hatyai Academic Journal Vol. 23 No. 1 (January — April 2025)

21583 U 3v1n15 UM 23 adudl 1 (Uns1AY - Wwiey 2568)

Fragmented assessments and suboptimal decision-making: Conventional evaluation
approaches often suffer from a siloed perspective, where different aspects of a project are
evaluated independently, leading to fragmented assessments (Cao & Hoffman, 2011). For
instance, while financial aspects might be thoroughly evaluated, social or environmental
impacts may receive less attention. This fragmented approach can result in suboptimal
decision-making, as it fails to capture the interconnectedness of various project components
and their cumulative effects on outcomes (Anantanatorn, 2022).

Integration of multiple evaluation models: Recognizing the limitations of isolated
evaluation methods, there has been a shift towards integrating multiple evaluation models
into a unified framework. This integration allows for a more comprehensive and holistic
assessment of projects by synthesizing diverse perspectives and methodologies. By
combining quantitative and qualitative approaches, as well as considering different
stakeholder viewpoints, integrated evaluation frameworks provide a more nuanced
understanding of project dynamics (Dyckhoff & Souren, 2022).

Importance in government initiatives: Government projects carry significant
implications for societal well-being and environmental sustainability (Holden & Zimmerman,
2009). Whether it's infrastructure development, social welfare programs, or environmental
conservation efforts, the outcomes of these projects have far-reaching effects on
communities and ecosystems. Therefore, rigorous, and comprehensive project evaluation is
crucial to ensure that resources are allocated efficiently, and desired outcomes are achieved.
Integrated evaluation approaches offer a means to address this need by providing
policymakers and stakeholders with actionable insights derived from a holistic assessment of
projects (Office of the National Economic and Social Development Board Office of the Prime
Minister, Thailand, 2017).

The specific focus of this article is on municipal projects in Thailand. Municipalities
often undertake a variety of initiatives ranging from infrastructure improvements to social
services provision. Given the diverse nature of these projects and their impact on local
communities, there is a pressing need to develop innovative evaluation approaches tailored
to the context of municipal governance (Asian Development Bank, 2019). By examining the

application and integration of six distinct evaluation models across different stages of project
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development and implementation, this article aims to fill this gap and contribute to the
enhancement of project evaluation practices in Thailand (Kumar, Patel, & Lee, 2019).

Benefits, Challenges, and Implications. Through empirical findings and theoretical
frameworks, this article aims to elucidate the potential benefits, challenges, and implications
of adopting an integrated evaluation approach (Peck & Gorzalski, 2009). While such an
approach offers the promise of a more comprehensive understanding of project dynamics
and better-informed decision-making, it also presents challenges, such as data collection and
analysis complexities. Understanding these trade-offs is essential for policymakers and
practitioners seeking to implement integrated evaluation frameworks effectively
(Anantanatorn, 2022).

Overall, this article contributes to the broader discourse on project evaluation
methodologies by highlighting the importance of integration and comprehensiveness in
assessing the effectiveness of government initiatives (Anantanatorn, 2022). By providing
practical recommendations based on empirical evidence, this study aims to enhance the
effectiveness of project evaluation practices and ultimately contribute to the sustainable

development of communities in Thailand and beyond.

Evaluation from Various Forms

This article integrates key concepts and frameworks from project evaluation, systems
thinking, and organizational learning to provide a comprehensive understanding of
government projects. Guided by the principle of holism, which emphasizes the
interconnectedness and interdependencies among various project elements, an integrated
approach to evaluation is adopted to fully grasp the complexity of government initiatives.
We will examine each evaluation model in detail:

1. Context, Input, Response, Outcome (CIRO) Model: CIRO serves as the conductor,
harmonizing external influences on the project. It examines the economic, social, and
political context, analyzes available resources and policies, assesses project actions, and
evaluates achievements and impacts. Studies like Alkin (2004) demonstrate its effectiveness
in understanding the external factors influencing program success.

2. Context, Input, Process, Product (CIPP) Model: Acting as the lead vocalist, CIPP

delves into the project's inner workings. It starts with understanding community needs and
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challenges, analyzes resources and design, scrutinizes implementation fidelity, and evaluates
outcomes and impacts. This comprehensive approach, demonstrated by Mertens and
McLaughlin (2000), ensures thorough examination of all project aspects.

3. Plan-Do-Check-Act (PDCA) Cycle: The PDCA cycle represents a dynamic duo of
planning and adaptation. It emphasizes continuous improvement through iterative cycles of
planning interventions, implementing plans, checking results, and acting based on emerging
realities. This iterative approach, exemplified by Ferlie and Lynn (2011), ensures project
flexibility and adaptability.

4. Discrepancy Evaluation: Acting as the critical analyst, discrepancy evaluation
meticulously examines gaps between envisioned and achieved outcomes. This approach,
pioneered by Provus (1971) and further developed by Brandon and Ah Sam (2020) identifies
discrepancies between desired and actual outcomes, offering valuable insights for
improvement.

5. Alkin Model: The Akin Model serves as the composer, weaving diverse data
collection methods to provide a holistic assessment of program effectiveness. Developed by
Alkin (1969), it integrates interviews, surveys, and project data to consider implementation
quality alongside outcomes. Its focus on utilization of findings, as shown by Rossi and
Freeman (1993) ensures evaluation results inform future program development.

6. Need Assessment: The Need Assessment Model lays the foundation for project
interventions. It identifies the needs and challenges of the target population or organization
before any intervention, ensuring the project addresses existing gaps and targets relevant
issues. This vital first step, pioneered by Kaufman and English (1979) provides a blueprint for
effective project planning.

By integrating these evaluation models, this article aims to provide a nuanced and
robust assessment of government projects, facilitating informed decision-making and
continuous improvement.

To deepen our understanding, we will thoroughly examine the foundational concepts
that underpin this article. Systems thinking is fundamental in comprehending the intricate
dynamics of government projects. It involves viewing projects as interconnected systems
rather than isolated components, recognizing that changes in one part of the system can

have cascading effects throughout the project. By applying systems thinking principles,
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researchers can identify feedback loops, nonlinear relationships, and emergent properties
within government projects, leading to a more holistic understanding of their dynamics.

Furthermore, organizational learning theory underscores the importance of
continuous learning and adaptation within organizations. Government projects are dynamic
and often encounter unforeseen challenges and opportunities. Organizational learning
processes enable project teams to capture and leverage knowledge gained from past
experiences to improve future project outcomes. By fostering a culture of learning and
knowledge sharing, sovernment agencies can enhance their capacity to effectively plan,
implement, and evaluate projects.

In addition to these foundational concepts, meaningful stakeholder engagement
throughout the project lifecycle is essential for effective evaluation. Stakeholders, including
government agencies, community members, non-governmental organizations, and private
sector partners, bring diverse perspectives and expertise to the evaluation process. By
involving stakeholders in project planning, data collection, analysis, and decision-making,
researchers can ensure that evaluation findings are relevant, credible, and actionable.

Moreover, leveraging data-driven decision-making processes can significantly enhance
the evaluation of government projects. In today’s digital age, data plays a crucial role in
informing decision-making processes. By harnessing advanced data analytics techniques,
researchers can extract valuable insights from project data, identify patterns and trends, and
forecast future outcomes. Data-driven decision-making enables government agencies to
allocate resources more efficiently, mitigate risks, and maximize project impact.

Lastly, investing in capacity building efforts is essential for ensuring the long-term
sustainability of development initiatives. Building the capacity of government agencies and
project stakeholders to conduct rigorous project evaluation empowers individuals and
organizations to make evidence-based decisions and drive positive change in their
communities.

By integrating these concepts and frameworks into the evaluation process, this article
aims to provide a nuanced and robust assessment of government projects, facilitating

informed decision-making and continuous improvement.
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Application and Integration of Theoretical Frameworks

By integrating these diverse models, we create a symphony of evaluation, (See in
Table 1) offering a richer understanding of the project's impact than any single model could
achieve. Each model plays a crucial role, providing unique insights and perspectives as detail
below:

« Need Assessment, CIRO and CIPP ensure the project is contextually relevant and
addresses community needs.

« PDCA guarantees flexibility and continuous improvement.

« Discrepancy Evaluation acts as a reality check, highlighting areas for refinement.

 Alkin orchestrates the symphony, providing a holistic and multifaceted
assessment.

The vibrant community of a local municipality serves as the stage for a unique
experiment in public engagement-the "Tax Public Relations and Campaign for Tax Payment
Understanding” project. Evaluating its impact demands a nuanced approach, transcending
the limitations of a single evaluation model. This is where this case study takes center stage,
wielding a powerful symphony of six distinct evaluation models.

1. Setting the Stage: Need Assessment and CIRO Model. Our journey begins with the
Need Assessment, meticulously identifying the community's needs and challenges regarding
tax knowledge and compliance. This foundation, laid before any intervention, ensures our
project addresses relevant issues. Next, the CIRO Model acts as the conductor, harmonizing
the external influences on the project.

2. Delving Deep: CIPP Model and PDCA Cycle. With the stage set, the CIPP Model
takes center stage, delving into the project's inner workings. Meanwhile, the PDCA Cycle
ensures continuous improvement through its iterative process.

3. Unveiling Discrepancies and Weaving Insights: Discrepancy Evaluation and Alkin
Model. The Discrepancy Evaluation acts as the critical analyst, meticulously examining the
gaps between planned and achieved outcomes. By identifying these discrepancies and their
underlying causes, we gain valuable insights for future initiatives. Finally, the Alkin Model acts
as the composer, weaving a rich tapestry of data from diverse sources.

This multifaceted approach ensures a holistic understanding of the project's impact,

considering not only outcomes but also:
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« Quality of implementation: How effectively was the project executed?

« Contextual factors: How did the surrounding environment influence the project's

impact?

This goes beyond simply assessing success; it unveils valuable lessons for future

initiatives, and to delve deeper into the specific roles and contributions of each evaluation

model within this symphony, Table 1 presents a detailed breakdown of the Multi-Model

Evaluation for the “Tax Public Relations and Campaign for Tax Payment Understanding”

project.

Table 1 Multi-Model Evaluation “Tax Public Relations and Campaign for Tax Payment

Understanding”

Evaluation Sample
Focus Example in Tax Project Context
Model Responsibility
Need Identifying Assessing community understanding of tax Local tax
Assessment community  regulations, identifying preferred communication officials,
(Sets the needs and channels. community
stage) challenges leaders, small
regarding tax business
knowledge owners
and
compliance
CIRO Model Harmonizing - Context: Analyzing economic, social, and political Project team
(Conducts the  external factors influencing tax compliance. (e.g., cultural leader,
orchestra) influences attitudes towards taxation). research
on the - Input: Evaluating available resources (e.g., analysts, policy
project government funding), policies (e.g., tax incentives), experts

and strategies (e.g., social media campaigns).

- Response: Assessing the effectiveness of project
interventions like workshops (targeting specific
demographics), outreach programs (collaborating
with local schools), and messaging (using culturally
relevant language and visuals).

- Outcome: Measuring the project's impact on tax

awareness, understanding, and compliance rates




Table 1 (cont.)

Hatyai Academic Journal Vol. 23 No. 1 (January — April 2025)

21583 U 3v1n15 UM 23 adudl 1 (Uns1AY - Wwiey 2568)

Evaluation Sample
Focus Example in Tax Project Context
Model Responsibility
(analyzing tax filing data, conducting follow-up
surveys).
CIPP Model Evaluating - Context: Revisiting community needs and Project
(Delves deep  project environment to ensure continued relevance (e.g., manager,
into the execution adapting outreach based on seasonal changes in communication
project) and economic activity). specialists,
effectiveness - Input: Scrutinizing resource allocation (e.g., monitoring and
optimizing workshop materials), campaign design evaluation
(e.g., evaluating clarity and accessibility of team
messaging), and communication strategies (e.g.,
assessing outreach channel effectiveness).
- Process: Assessing implementation fidelity (e.g.,
monitoring workshop attendance, tracking outreach
program coverage).
- Product: Evaluating the project's impact on tax
knowledge (e.g., pre-campaign and post-campaign
knowledge tests), attitudes (e.g., surveys measuring
trust in tax authorities), and behaviors (e.g., analyzing
changes in tax compliance rates).
PDCA Cycle lterative - Plan: Adapting campaign strategies based on Project team
(Ensures process for ongoing monitoring and feedback from community members,
continuous adaptation members (e.g., adjusting workshop content based on  community
improvement) and identified knowledge gaps). representatives,
refinement - Do: Implementing the adapted plan with flexibility =~ data analysts

to address emerging needs (e.g., expanding outreach
to underserved communities).

- Check: Continuously monitoring tax awareness,
understanding, and compliance rates through data
collection and analysis (e.g., tracking website traffic,
analyzing social media engagement).

- Act: Making adjustments to campaign strategies

based on findings to improve effectiveness and reach
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Table 1 (cont.)

Evaluation Sample
Focus Example in Tax Project Context
Model Responsibility

(e.g., refining messaging based on audience

preferences).
Alkin Model Gathering - Interviews: Capturing qualitative perspectives and Data collectors,
along with and experiences of community members regarding the interviewers,
Discrepancy analyzing campaign's impact (e.g., focus groups with small community
Model data from business owners, individual interviews with liaisons, project
(Composes a  diverse community leaders). documentation
rich tapestry sources - Surveys: Gathering quantitative data from a broader  team
of data) sample to assess overall changes in tax knowledge

and attitudes (e.g., online surveys, paper surveys
distributed at community events).

- Project Data: Analyzing campaign reports, outreach
materials, and participation data to understand
implementation processes and reach (e.g., analyzing
workshop attendance logs, tracking social media

campaign reach).

Findings from the Integrating Multiple Evaluation Models

The findings of this article underscore the value of integrating multiple evaluation
models into a unified framework for comprehensive project assessment. Through the
application of Need Assessment, CIRO, CIPP, PDCA, Discrepancy, and Alkin Model across
different stages of project development and implementation, researchers were able to gain
rich insights into the complexities and dynamics of municipal projects in Thailand.

Need Assessment Model: Tailoring Solutions to Local Demands. Before initiating the
project, a thorough needs assessment was conducted to identify the specific requirements
and challenges faced by the community regarding tax understanding and compliance.
Surveys and focus groups with local residents, business owners, and other stakeholders
helped to pinpoint the gaps in tax knowledge and the barriers to compliance. This
preliminary data guided the design and focus of the training modules and outreach activities,

ensuring they were relevant and directly addressed the community's needs. The assessment
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revealed a strong demand for more accessible and straightforward tax information, which
influenced the development of easy-to-understand materials and interactive sessions. By
directly addressing these identified needs, the project laid a solid foundation for enhancing
tax education and compliance within the community.

CIRO Model: Navigating Contextual Currents. The external environment played a
significant role in shaping the project. Economic fluctuations, particularly fluctuations in
tourism income, influenced the timing and content of outreach efforts. Cultural attitudes
towards taxation, often characterized by a degree of mistrust, necessitated culturally
sensitive messaging and community engagement strategies. While resource constraints
limited the campaign's reach, particularly in geographically remote areas, government policy
incentives like tax breaks for small businesses fostered positive perceptions of tax
compliance.

CIPP Model: Delivering on Promises. The project effectively catered to community
needs through diverse outreach methods. Workshops equipped participants with practical
tax knowledge, mobile outreach units brought services closer to remote communities, and
culturally relevant messaging resonated with local values. Implementation adhered to the
planned timeline and budget, and ongoing monitoring ensured quality control. However,
resource limitations hindered the development of more comprehensive educational
materials, potentially leaving some individuals with unanswered questions.

PDCA Cycle: Embracing Continuous Improvement. The project embraced an iterative
approach, continuously learning and adapting based on feedback. Monitoring participation
data revealed lower engagement among younger individuals, prompting the addition of
evening workshops catering to their working hours. Utilizing local community leaders as tax
ambassadors proved successful, brideing the gap between the campaign and residents. This
adaptability demonstrably enhanced campaign effectiveness and addressed emerging needs
in real-time.

Discrepancy Evaluation: Unveiling Knowledge Gaps. While overall tax knowledge and
self-reported compliance increased, discrepancies emerged across demographics. Younger
individuals and those with limited formal education exhibited lower engagement and
knowledge gains. This highlights the need for targeted interventions, such as gamified learning

apps or simplified tax guides, to cater to diverse learning styles and educational backgrounds.
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Alkin Model: Weaving a Rich Tapestry of Understanding. The multi-method approach
offered a multifaceted perspective on the project’s impact. Interviews revealed positive
perceptions of the campaign's accessibility and clarity, particularly regarding the use of local
dialects and relatable metaphors. Survey data confirmed significant increases in tax
knowledge across various demographics. Project data documented high participation in
workshops and outreach events, indicating strong community engagement.

By integrating these diverse viewpoints, we gained a holistic understanding of the
project's impact beyond simply achieving numerical targets. We identified strengths like
adaptability, cultural sensitivity, and responsiveness to feedback, alongside weakne sses like

resource constraints and limited reach in specific demographics.

Conclusion

The integration of multiple evaluation models served as a powerful lens, unveiling
the nuanced impact of the “Tax Public Relations and Campaign for Tax Payment
Understanding.” By harmonizing diverse perspectives, we transcended a singular scorecard
approach, revealing a richer tapestry of successes, challenges, and invaluable lessons for
future endeavors. The insights gained from the Need Assessment Model were critical,
influencing every aspect of the project, from the development of simplified tax guides to the
deployment of mobile units designed to reach underserved areas. This model ensured that
the interventions were not based on assumptions but were data-driven and deeply rooted in
the actual needs and conditions of the community. It highlishted the importance of starting
with a thorough understanding of the community’s baseline to maximize the impact of
educational campaigns and compliance strategies.

The CIRO Model underscored the significance of understanding the external currents
shaping the project. Tailoring outreach strategies to the community's unique economic
landscape and cultural attitudes towards taxation proved crucial. By analyzing capability,
input, reaction, and output, we adapted our strategies to better align with the local context.
Despite resource constraints, leveraging policy incentives fostered positive perceptions of
compliance. This emphasizes the importance of contextual awareness in designing targeted
and effective interventions, resulting in a measurable increase in community engagement

with tax education efforts.
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A Multi-pronged approach for holistic engagement: The CIPP Model validated the
project’s success in addressing community needs through diverse outreach methods.
Workshops equipped participants with practical knowledge, mobile units brought services
closer, and culturally sensitive messaging resonated with local values. This multi-pronged
approach exemplifies the power of utilizing diverse outreach channels and communication
methods to maximize reach and engagement.

The cornerstone of sustainability: The PDCA cycle highlighted the project's
adaptability. Monitoring participation data revealed the need for evening workshops, and
utilizing local community leaders as ambassadors proved successful. This dedication to
continuous monitoring, learning, and adaptation based on emerging needs is essential for
ensuring interventions remain relevant and impactful.

Unveiling discrepancies: While overall tax knowledge and compliance increased, the
discrepancy evaluation exposed gaps across demographics. Younger individuals and those
with limited formal education required further attention. This underscores the importance of
gathering diverse data and employing methods like discrepancy evaluation to identify
knowledge gaps and inform targeted interventions for specific groups.

Painting a multifaceted picture: The Alkin Model offered a rich tapestry of
perspectives. Interviews confirmed the campaign’s accessibility, surveys quantified knowledge
gains, and project data documented high participation. This triangulation of data from various
sources paints a holistic picture of the project’s impact, going beyond individual metrics to

reveal its true resonance within the community.

Implications and Applications

The implications of this article extend beyond the specific context of municipal
projects in Thailand to broader debates on project evaluation methodologies and practices.
By demonstrating the feasibility and effectiveness of integrating multiple evaluation models
into a unified framework, this study offers valuable insights for policymakers, practitioners,
and researchers seeking to enhance the effectiveness and impact of government initiatives.

One key implication of this article is the importance of adopting a phased approach
to project evaluation that aligns with different stages of project development and

implementation. By tailoring evaluation methods to address specific objectives and
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requirements at each stage, project teams can ensure that evaluations are timely, relevant,
and actionable. Moreover, the integration of diverse evaluation models enables researchers
to capture the multifaceted nature of projects and generate comprehensive insights that
inform decision-making and learning.

Another implication is the potential of integrated evaluation frameworks to foster
collaboration and knowledge sharing among stakeholders. By engaging stakeholders in the
evaluation process and soliciting their feedback, project teams can build trust, enhance
transparency, and promote accountability. Furthermore, by synthesizing insights from
different perspectives and methodologies, integrated evaluation frameworks facilitate cross-
disciplinary learning and innovation, enabling organizations to adapt to changing
circumstances and maximize project success.

In conclusion, this article demonstrates the value of integrating evaluation models for
comprehensive project assessment. By synthesizing insights from diverse perspectives and
methodologies, integrated evaluation frameworks offer a holistic understanding of project
dynamics and facilitate evidence-based decision-making and learning. The implications of
This article offer valuable guidance for government agencies, highlighting the potential of

integrated evaluation frameworks to maximize project success and community development.

References

Alkin, M. C. (Ed.) (1969). Evaluation as a decision-making tool. Los Angeles, CA: Center for
the Study of Evaluation, UCLA Graduate School of Education.

Alkin, M. C. (2004). Evaluation roots: Tracing theorists’ views and influences. Thousand Oaks,
CA: Sage.

Anantanatorn, A. (2022). Innovation in Thai government management: A case study of
integrated provincial and local administration policies. Annals of Forest Research,
65(1), 4316-4331.

Asian Development Bank. (2019). Thailand: Validation of the country partnership strategy
final review, 2013-2016 [Redacted version]. Retrieved from https://www.adb.org/
sites/default/files/evaluation-document/523471/files/thailand-cpsfrv-redacted.pdf

Brandon, P. R., & Ah Sam, A. L. (2020). Program evaluation. In P. Leavy (Ed.), The Oxford
handbook of qualitative research (pp. 704-740). England: Oxford University Press.



Hatyai Academic Journal Vol. 23 No. 1 (January — April 2025)

21583 U 3v1n15 UM 23 adudl 1 (Uns1AY - Wwiey 2568)

Cao, Q., & Hoffman, J. J. (2011). A case study approach for developing a project performance
evaluation system. International Journal of Project Management, 29(2), 155-164.

Chawla, V. K., Chandab, A. K., Angra, S., & Chawla, G. R. (2018). The sustainable project
management: A review and future possibilities. Journal of Project Management, 3(3),
157-170.

Dyckhoff, H., & Souren, R. (2022). Integrating multiple criteria decision analysis and
production theory for performance evaluation: Framework and review. European
Journal of Operational Research, 297(3), 795-816.

Ferlie, E., & Lynn, L. E., Jr. (2011). Public management and public services delivery.

In E. Ferlie, L. E. Lynn Jr., & C. Pollitt (Eds.), The Oxford handbook of public
management (pp. 347-371). England: Oxford University Press.

Haass, O., & Guzman, G. (2020). Understanding project evaluation-a review and
reconceptualization. International Journal of Managing Projects in Business, 13(3),
573-599.

Hanberger, A. (2012). Framework for exploring the interplay of governance and evaluation.
Scandinavian Journal of Public Administration, 16(3), 9-27.

Holden, D. J., & Zimmerman, M. A. (2009). Evaluation planning here and now. In D. J. Holden
& M. Zimmerman (Eds.), A practical guide to program evaluation planning: Theory
and case examples (pp. 7-32). Thousand Oaks, CA: Sage.

Iddi, B., & Nuhu, S. (2018). Challenges and opportunities for community participation in
monitoring and evaluation of government projects in Tanzania: Case of TASAF II,
Bagamoyo District. Journal of Public Policy and Administration, 2(1), 1-10.

Kaufman, R., & English, F. W. (1979). Needs assessment: Concept and application.
Englewood Cliffs, NJ: Educational Technology.

Kumar, A., Patel, S., & Lee, H. (2019). Integrating evaluation models for comprehensive
project assessments: A case study approach. Evaluation and Program Planning, 40(1),
56-70.

Lloyd, J., & Wait, S. (2005). Integrated care: A guide for policymakers. Alliance for Health and
the Future. Retrieved from https://ilcuk.org.uk/wp-content/uploads/2018/10/
IntegratedCare.pdf


https://ilcuk.org.uk/wp-content/uploads/2018/10/%20IntegratedCare.pdf
https://ilcuk.org.uk/wp-content/uploads/2018/10/%20IntegratedCare.pdf

Integrating Evaluation Models for Comprehensive Project Assessment

Nattha Lertpanyawiwat et al.

Mertens, D. M., & McLaughlin, J. A. (2000). The context of evaluation practice. In D. L.
Stufflebeam (Ed.), Evaluation models: New directions for evaluation (pp. 35-50).

San Francisco, CA: Jossey-Bass.

Office of the National Economic and Social Development Board Office of the Prime Minister,
Thailand. (2017). The twelfth national economic and social development plan
(2017-2021). Retrieved from https://www.nesdc.go.th/ewt dl_link.php?nid=9640
[in thai]

Peck, L. R., & Gorzalski, L. M. (2009). An evaluation use framework and empirical assessment.
Journal of Multi-Disciplinary Evaluation, 6(12), 139-156.

Provus, M. M. (1971). Discrepancy evaluation for educational program improvement and
assessment. Berkeley, CA: McCutchan.

Rossi, P. H., & Freeman, H. E. (1993). Evaluation: A systematic approach (5th ed.). Thousand
Oaks, CA: Sage.

Yang, W., Hu, Y., Ding, Q., Gao, H., & Li, L. (2023). Comprehensive evaluation and comparative
analysis of the green development level of provinces in eastern and western China.

Sustainability, 15(5), 3965.


https://www.nesdc.go.th/ewt_dl_link.php?nid=9640

Auuzthdmiuddey
315NN ITINTT 10U5ATNTARUNLBLHEUNTHANUNITTING AMUUTIITTIND
NN SgMmaniuazsguseamaumans 39inen uyvemans wara1v3IYdY q MAeITes 9N

a 3

anusaznienusg 4 Tnedaiuriduse 4 Wou @ae 3 atu: atudl 1 unsiay - wWwiey aduii 2
WOuAAL - Aenen way atuil 3 Augeu - Sunew) fuliuiianuilieefRaiweunsluansans
51097 1308 i ulaunneu uaglieyseninennsmiansanvesansdu yaunawd la sy
msAfanilunsanslfilummmeseuddnmnngvsigandifinesussantnaGoude S 3 vinu

q

NN RAIBAIUU
1. Ussnvnaaufianum
1.1 UNA14338 (Research Article) Wunasudildunainnisduaiiuazisenenues
Usznausiy
1) undnge seylidaiauis Tnguszasd nqueene iedealensitonazaainim
\wSedile adATlY nan15398 wavUsslomiflasuannsise

o

2) UNUN
3) JnUseaeAnsivy
4) MSNUNMIUITIUATTY
5) ATOULUIAANTITIVY
6) JAUAUNNTIVY
- Usgansagngusiiedis
_ p3esslotsy
- MIIATIEVTOYA
7) NaN15IY
8) 9AUT1INANITITY
9) ToLAUBLULATINY
- Jotauskurdmsunsuinalveluly
- Foraueuuzdmiumsisoadasoly
10) Anfnssuuszne (913)
11) 18NaN591989
- §ruauenans81ede 15 s1ensiuly é’fmgﬂqumié’wﬁﬂﬁﬂuiﬂmuﬁ

13EIMIA NG ITINTANRUA



1.2 UnA21439115 (Academic Article) \unasuiildainnisnuniuissunssy
MOAVINT IMsieneiiuieuiieu lngyadunsiiaueanusinilugavinis Usenausie unih
MInumMwIsIAUNssufeesiuilon (HendesisUsznuvesdsfidesnsinauosgatniam)

UnINsaivTeaTu wavlenansoneds

2. N15AIUAURVUUNAIY

=

2.1 YaiFes Tanwlnewazn1wdaingy TsUwuudnys TH Sarabun New w119 18 f3m1u

2.2 Yo\lu Inanwineuazn1wdengy l5Uuuudnys TH Sarabun New wuin 14

[

FUN
2.3 UNANED ssqﬁgmwﬂé’aﬂqmasmmlmzJ l¥5Uwuudnys TH Sarabun New 9110 16
Tnespylvidniauis Tnquszasdniside nquiogns infesilomAdunasaunmusueiosile adanly
nan15vy wazUszlenifilasuannsise anuevesundngeluwiazntudesiiiiu 300 i wiey
seydAey (Keywords) agnatlos 3 A1 usildifiu 5
2.4 \flevin UnanussaTuRsuuliiAY 16 nnsEaY Ad (SHaenansensBaiEuNAIL)
NUNP8F18n¥s TH Sarabun New ﬁ'jﬂmmlmuazmmé’aﬂqw PUIA 16 NMNUATTELNNIINVDY
18 VDUV VOUUU Wazvouany 2.54 @l W%amzwmaLawﬁwﬁ'yuuumw
2.5 Wrdanantuunay wu und IgUsEaean1TITe N1SNUNIUITIUNTIU NTBULLIAR
N15398 IDANAUNITIVY NAN1SIY BAUTIIHANTITIVY VBLEUBLULNITINE LAYlaNans81989 WUN
f8AI9NES TH Sarabun New 9u19 16 AU
2.6 AMT1AZANUIENBU MITTeNsTisndu Snneaaftiu wu A md 1 ¥3e as1edi 1
(v 16) Inedeadunmitfianeidunuda Tneoilenlunisisfiuidesidnes TH Sarabun New
YR 14
2.7 18n&1591989 158 UUd1989eanIauindngnamuinu (American Psychological
Association: APA) Tneiisnwasideaiialy fil
1) ns8redaunsnludenn (In-text Citation) §eansaiuLenanseadwineunaIy
(Reference)
2) msé’w%ﬁ%gﬂLLUUﬁmimiﬁwum Tnashiaueaunay
3) N33R ULBNATONBIATENUAAUATNYINBIBINGY 31N A-Z

[ b 4 a

4) IUIUBNAITD9DY 15 18n159uld

v o

5) Invienansindatunmdingy muguwuunnsasiinug

6) NNIIWN15019899 93 1u1sndUAUle wazuindl URL ¥0ldiseumiutuInianingans

9 9

ANUA



3. N15EIUNAIULNBNINTUIRNUN

4

Wideuaiuisdsunanulaed1gvivled https://www.tci-thaijo.org/index.php/

HatyaiAcademicJournal/index @sflgilouuriinisldanuegnisauyinide (For Author)
4. A79819M5WEBNEN581989

YUNHD

'
¥ U ) [

Foana, onusunTesu. dnystTenaaguss. (UNRLN). Jamdide (ATTIRUN). aaunfiun:

nsaifidouduaulneg WldsuuuuiReaiurareed waziiia [in Thail Fedaary

hlaN

Greenberg, J., & Baron, R. A. (2003). Behavior in organization (8th ed.). Upper Saddle
River, NJ: Pearson Education.

Lewe, W. (2009). Orthopedic massage: Theory and technique (2nd ed.). Edinburgh:
Mosby Elsevier.

Martin, R. J., Fanaroff, A. A., & Walsh, M. C. (2006). Fanaroff and Martin’s neonatal —
perinatal medicine: Diseases of the fetus and infant (Vol. 1) (8th ed.).
Philadelphia: Mosby Elsevier.

Stock, G., & Campbell, J. (Eds.). (2000). Engineering the human genome: An
exploration of the science and ethics of altering the genes we pass to our

children. New York: Oxford University Press.

wusdauUa

~ v o v Y o A 4 ! A a 2 P v & LY o & e (Y o
TOHANG, DNWIUNYDAU. DNWIUIYDNANHLAN. (UNNUN). 29914970 (DNWYIUNTORU. BNWIUITBNAN.

v '
v aa e’)

wanaveRula, Jula., ASeiiy

nsaiff@euduaulne WdsUuuuRgaRuYIR waziiy [in Thail Fhedeary
#0819
Barthes, R. (1977). Image-music-text (S. Heath, Trans.) London: Fontana Press.
Genette, G. (1980). Narrative discourse: An essay in method (J. E. Lewin, Trans.). New

York: Cornell University Press.




UNAMUVTIUN IUVTISED

Yoana, snunih¥esu. Snwnh¥enaraduss. (Unfiun). Feunaruvseunlunisde. Tu dnwsih
Poau. SnyTTENAN. UINANATDIUTIUITNNT (UTTNENNT), Tonlade (aunil).

6 0w Aa L4

ADNUNRUN: d1TnAUN.

nsaifidouduaulne WldsuuuuiReaiurarmeeid wazia [in Thail Fedeary

720819

Calico, P. A, Debisette, A. T., & Turbettaub, M. (2005). Nursing workforce: Challenges
and opportunities. In M. M. Gullatte (Ed.), Nursing management: Principles and
practice (4th ed., pp. 167-185). Pittsburgh, PA: Oncology Nursing Society.

Haybron, D. M. (2008). Philosophy and the science of subjective well-being. In M. Eid
& R. J. Larsen (Eds.), The science of subjective well-being (pp. 17-43). New
York: Guilford Press.

unAuluNsas

Yoana, Snusdwenu. snysi¥enaruss. ANTLN). Youneny. 9975973, Uadun), i,

nsdifidowduaulne WldsUuuuReafurIAeed waziia [in Thai] Hedeary

720819

Bakker, A. B., & Schaufeli, W. B. (2008). Positive organizational behavior: Engaged
employees in flourishing organizations. Journal of Organizational Behavior,
29(2), 147-154.

Johnson, M. E., Dose, A. M., Pipe, T. B., Petersen, W. O., Huschka, M., Gallenberg, M.
M., ... Fresh, M. H. (2009). Center prayer for women receiving chemotherapy
for recurrent ovarian cancer: Pilot study. Oncology Nursing Forum, 36, 424-

428.



Anendnus

Yoana, snusinTedy. snwsihyenataguas. (UNAuN). Fai3e9 (nerlinusuSayainuldudn
%39 Doctoral dissertation #303neinusUTyrunIUudin wse Master’s thesis).

Yaaa1tun1SANYI, ADTUTNRUN.

nsaifidowduaulve Wldsunuuifeaiurarieed waziiia [in Thail Fedeary

720819

Kachornkittiya, N. (2012). Antecedents and consequences of public service
motivation of municipal employees in the three southern border provinces of
Thailand (Doctoral dissertation). Prince of Songkla University, Songkhla. [in Thai]

Nickels, D. W. (2005). The relationship between IT-business alignment and
organizational culture: An exploratory study (Doctoral dissertation). University
of Memphis, Memphis, TN.

Phuthorn, D. (2017). Thai digital natives’ awareness of copyright issues related to online

manga and anime (Master’s thesis). Chulalongkorn University, Bangkok. [in Thail

S1897UN15IAY

o A ) o & v Naa e & A aov Aa ¢
NYIUIYDAU. ﬂ‘t-ﬁu’]‘ijaﬂa’mwl,m. (UNNUN). Fa1599 (S1891UNTFIRY). ADTUNWUN:

nsaifidouduaulneg WldsuuuuiReaiurafeed waziiiy [in Thail Fedany
RlaN
Chitnomrath, T. (2011). A study of factors regarding firm characteristics that affect
financing decisions of public companies listed on the stock exchange of

Thailand (Research report). Bangkok: Dhurakij Pundit University. [in Thai]



nsuEuanaulun1sUsEYIvINg

Yoana, snusinvedu. dnwsthPenaraguss. (U, weu Jui). Yelsesiminaue. In TanIsUszyw

(pp. t@wnid). Yovurgauniauseyy, anundauseyu. URL (o)

nsaifi@euduaulng TWdsuuuuReafiurmied waziy [in Thail Fhedeary

720819

Jankingthong, K. (2019, July 12-13). Confirmatory factor analysis of organizational
citizenship behavior of personnel in Southern Border Provinces Administrative
Center (SBPAQ). In The 10™ Hatyai National and International Conference (pp.
1256-1265). Hatyai University, Songkhla. [in Thai]

Zhang, J., Hu, J., & Luo, Q. (2020, October 23-25). Debt effects on profitability. In The
2nd International Conference on Economic Management and Cultural
Industry (ICEMCI 2020) (pp. 370-375). Chengdu, China. https://doi.org/10.2991/
aebmr.k.201128.077

Na15ANNIatind

= Y} o A v o o v | A o v & A
Yoana, dnwsthtesu. SnusuiTenanadues. Muieeu. @NUSuUsiteya). Fai5o9. 310 URL

nsaifidewduaulneg WldsuuuuiReaiurafmeend waziii [in Thail Fedaaiy
720819
Wong, A. W. (2009). Pregnancy postpartum infections. Retrieved from
http://emedicine.medscape.com/article/796892-overview

a 4

unaulutingans/ visdanun

Yoana, snusinTesu. dnwsdvenataluda. U, weu Fw). Yeunanu. TomdaFediui, win.

nsaifidouduaulne WldsuuuuiReaiurarmeend waziiia [in Thai] Fedeary
#1819
Boonnoon, J. (2011, April 28). Manufacturers flood Thai market. The Nation, p. A7. [in Thai]
Evans, R. (2009, November 18). Nation sign “free sky” accord. Bangkok Post, p. B6.
Kluger, J. (2008, January 28). Why we love. Time, pp. 54-60.


https://doi.org/10.2991/aebmr
https://doi.org/10.2991/aebmr
http://emedicine.medscape.com/article/796892-overview

ANYUAT VIaFUTLAN/ANWATIREINY

[y

Yoana, onusunTes. SnyIUITeNARWAY/ERTU. (Funus). Uweuns). Fanmeuns

Y

Ly

[nmguns). USEnEEnnneuns; USEnENanT (i),

nsaifi@euduaulng TWdsuuuuReafiurmied waziy [in Thail Fhedeary
#8819
Fleming, V. (Director). (1939). Gone with the wind [Film]. Selznick International
Pictures; Metro-Goldwyn-Mayer.
Li, D., & Huang, D. (2010). Yan Geling's homeland complex [Literature, Chinese
literature (05)]. Literature Knowledge Network Node, China National

Knowledge Infrastructure (CNKI).

n1sduNTIEal %3835 9 VBINITILLTIAMUNIN

“lnwnznsalldeuazuuanavslunisduniual

Yoana, onwsdveny. (U, weu ). Aund @Funtal).

Tunsaidunwalifunrenlne Wldsuuuuideafusasiawd wazdia [in Thail fhedeainu
720819
- Robbins, E. (2010, June 20). Tourist (interview).
- Prakrupaisarnwitthikid. (2015, March 15). Monk (interview). [in Thai]
- San, D. (2022, October 15). Community board (interview). [in Thail

** THRINUN INQLANIZAITN BIUSN VDIV NTNE DUALVBUNAIN UIDNABATDINUIENINA (2)

A8 oA &
NIDAUYDLANISINIUU *¥*




2385550 IUNSANUNUNAINY

UNUIM VBB

4

1. f@lsudossuseritunanufidaiiasunisiansanfnuiidunanunlinefiaiile

a «

o lilegsgvitnisinsanvemsassy warlisiounieasfindvavsanuanudeuvessu

2. unAnuidefideunansau FedlssunmsBusenangidounnau

3. fillsudesdnwnoaziBenduuzihdmiudideu wazi@euunanumuguuuuiings
MANQIYINIIAAUA

4. mnfimstheanuvesgdusnitluunanufidsiiefunisiosandfiud §idsudesiing
$reBslunilom (In-text Citation) wagvimenssnsdavineunany (Reference) MagUuuuiingans
WAL IBINITAIAUA

5. nsdlfdeudulidnetindnw unmnufideniiiesunsiansandfisidesuansdontasd
fUsnwdunilsludideouson

6. omtauniiusingluunanuiidanidiosunmsfisnsanifat Wuauiuiinseuves

=

Ay wndinsazdaavdnsvisedaleudayaduduinninnside feiduanuiuReweuvesilou

I Y a
LAWY

UNUIMYBLUTIUIZNNS

1. ussandnsfesiansangununaaoswiuieudignssuiumsusaiu lnglidend
Tunneu

2. vssansmsfesliAdefsmausslovidunuiionafisiiviofisls annisneusuunany
g NTEUIUNTAANTANTDINTANTMA NG IYINTS

3. naenYI9TEEEnNAIINNTUsEILUNALTE S 9 UssINBNsdeafusnuideyaveanis
Ussifiuunanutiy 4 Inslidawedoyauiyanailiidsifos suenathluganudemesiofidouuas
MIANIIA W IYINIT

4. ynpTIInuNsAnaensanuvesiulunsruIuMsUsEuUNAN UTINSIHeImgR
nsgvaunsUssidiulaediul uasdudunisaserideundn Welifideuwhnistusnduasdnual

Y - a v o Y o oA a Aa ¢ &
8nws wWiaussaunsnisazlahluldusznevlunisneusunseuiasnishiiusiunanutusioly



unumvaUsTiuuNAY

1. paenteszesna1veantsUssiliuunainuvils 4 fussiudeaiusnudeyaveanis
Usgiiuunanuiu 1 Inslidamedeyauiyanaitliiisites Suoradilugamudsmededidou
LaZITENTIIA LAY IVINT

2. mnguszliuldsuunanudsmuesonafiduivitemsefldulddrude lidneglee
MInsIvTeNIaNEUsEiumIALdunsudliusIENISIUlaeYiun

3. fuspiflumsUszifiuunanunigluszosnaniinsasnalngfivinsiiun

4. {ussiumsusziiuunanusonng amnuanunsn weliunanudlssunsusudiug
AunMAInnskasgidouansathdetausuuslasundulundly welumauiinwanysal

M9IINT wazneliinesrauiiiulssleyinely



1sdaIsmalnnyd3Inis
umdnendemalhng

222 nUUWADFY - Uuws cdhuanornvd olinamialihny Wndaavgal 90110
InsAwri 0-7420-0347 E-mail: hu_apc@hu.ac.th




