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Abstract

This study aims to examine the relationship between financial ratios and stock prices.
The financial ratios include return on assets (ROA), return on equity (ROE), and earnings per share
(EPS). The research tests the relationship and explanatory ability of financial ratios in explaining
stock prices through multiple regression analysis. The sample comprises 88 companies listed on
the Stock Exchange of Thailand in the industrial products business sector. Data were collected
from financial statements for the fiscal year 2024. The results, based on the Sig Values, show
that: 1) For the overall industry product sector, Return on Equity and Earnings Per Share have a
significant relationship with stock prices. In the Automotive business, Return on Asset, Return on
Equity, and Earnings Per Share have a significant relationship with stock prices. For the Industrial
Materials & Machinery business, Return on Equity and Earnings Per Share have a significant
relationship with stock prices. In the Petrochemicals & Chemicals business, Return on Asset and
Earnings Per Share have a significant relationship with stock prices. For the Packaging business,
Return on Equity and Earnings Per Share have a significant relationship with stock prices. In the
Steel & Metal Products business, Return on Asset and Earnings Per Share have a significant
relationship with stock prices. 2) The ability of financial ratios to explain stock prices, as
measured by the coefficient of determination (Adjusted R2), shows that in the Automotive
business and the Industrial Materials & Machinery business, the independent variables can
explain stock prices at 61.30% and 92.30% respectively. For the overall industry product sector,
Petrochemicals & Chemicals business, Packaging business, and Steel & Metal Products business,
the values are 51.30%, 53.50%, 58.20%, and 37.90% respectively, indicating that the
independent variables cannot adequately explain stock prices, as their coefficients of

determination (Adjusted R?) are below 0.60 or 60 percent.
Keyword: return on asset, return on equity, earning per shares, stock price
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parananningunslssinalng lalinnunueailvesdnsnanousnumadIuuedfenuid
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muAdeiifgadeaieafusasdrunanauunudaduning (ROA) SnsdrunansunnusiadIuvasdievu
(ROE) mlssiaviu (EPS) uagsamviu (Stock Price)

Putri et al. (2024) 1#@nwinansgnuvea ROA, ROE uay EPS fifldesiasiuvesuisnian
nuidoulunaandnnindvesdu (I lugied 2557 -2561 nan1sAnwINUINENIINARBULNUDIN
dunsnd (ROA) dawasiasiaviuluiianiauin snsmansuwusiedIuvediiony (ROE) dwasasiavuy
Tufiannaau wagrilsserfu (EPS) dsnasrosiavulufianiaay ROA, ROE wag EPS dsnasiasnnvuil
JEAUANUAUTUS 96.44% #loun Fatonah et al. (2024) lafnwInaNIENUTBIMANBULNUIINFUNTNY
naneuLnusedIuvesiievuLazilsdoru Aldesavfulurisniageieu Tudied 2560-2564 wa
NSANYINUIIBNTINARDULNUAINAUNTNG (ROA) HiNansenuidiauuaziidedAtysiasiaru ns
HaRDUWVLARAINYRIKTaYU (ROE) dnansenudsuinuasiidudAnysosiamiu Tudiuvesilssiaiu
(EPS) finansenuifeuinuasiidedAtysesia1iu dauuseu ROA, ROE way EPS Hssauaiuduiug
Jouar 83.5 ¥9431AIMU Makaba et al. (2024) Ta@nwLAeafusnInaves ROA, ROE, EPS, PER fio
Meuvesianssuimsfiaangovlunaiavanningdulaiidelurad 2562-2565 wan1sAnwinuin
(1) dnsmanauunuIMAUNINdinansenueg1eiided1Anydosinvu (2) dnsanauLnugferull
HansevuagaitvdAdesIAmu (3) MisdevuiinansevuegaiitdudAtysosna1vu (4) PE Ratio L
finansenuegrelifoddnsiasiniu snTnanaulnuaInNduning snsmansuunusegteviu nlsde
VU kagdnsidiusianenils dnansenvegeldedAyiesna1viuresianissuiais Putri et al.
(2024) lnAnw1avEnaveranauwnUANGUNITNG (ROA) HanaUUUsBdIUYETavil (ROE) uazls
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HanauLnusedIuYetony (ROE) nanauwnuatnauning (ROA) flsdeyiu (EPS) dosiA1vuves
Aannssuimsiaangidoulunarandnninddulaiifeluraal 2563 -2565 wan1sAnwInuINgas
HARDUWMLARAINYDINT oYU diNaNTENUIUINeg1elltedAnsiasIAviL SnsInanauwnusaaunINe
finansenuidauinegeditedfysesiaiu wazmlsdovulinansenuigauinegalideddnysiosnivu
nan1snadaunsindulalien R? Usuwds 0.551 w30 55.1% uaz Noviyanti (2024) ld@nwides
SvBwaues ROA, ROE waz P/E fiflnarosinu Faanisdnudaudeiuauduiinanaunidniosiies
Wu31 ROA lfinansenuegailtod1Ansasia1viu uwi ROE uay P/E §epalinanssnuidsuinuagdl
WodAeysosiaviu
35aHUN13IY
nMsfnwEesrudiiussenindandunnstuiunamdnninduesisniiaansdouly
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Usgdne (Empirical Research) fa1audunsu asseludl
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S 88 USTW FeUsznausie
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NUINGINT U Soway

33U 20 22.73
gifvtangaavnIsuLaziaTeadns 18 20.45
gINANITEATBLAL IANNITNUN 1 1.14
ganatlnsiniinaziniiio 11 12.50
g3naUTIYiu 20 22.73
gsnamanuaznaniusilans 18 20.45

33 88 100.00

v A
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3. AanUslunside

] = o ) v
MT3199 2 LARISI8aLLDEANILUIAULALAILUTAU

AuUsAy A1B3UTY
PAR mdnning Jadusialn a Yuil 31 Sunew 2567
AauUsAu A1B3UNY UINTIN
ROA SNTNAIUNANDULVIUABFUNINE lsans
duning
ROE SRTIAIUNARDULNURDE TUYBIR DY Mlsans
druvewionu
EPS filssiavu finlyauns
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NMIVAFBUANUFUN UG TE ML UsAUAUAILUIULaEAda ALty E AeyUeIf LU TAU
Tnedfidudsaudusimmdnning (PAR)

Y1 [PAR] = Bo+B1[ROA+BIROE] 1+ BlEPS]..cosor (1)
Tagfl  PAR = :iAmdnn3ng

ROA = dn3ndunanauLnusaduning

ROE = 8n51dUHARDULTILSRAILYDI DB

EPS = dnsndumlssiaviu
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3

AT5199 3 NNTIASILINUDLAFDALTINTTOIUN

U

Auus A AEeEN Alade doudsauy  nanszanedeya
(Mean) 11M35§1U (SD) (SD-Mean)
PAR 0.06 218.00 14.77 38.33 4.09
ROA 0.12 20.49 6.51 4.72 0.50
ROE 0.27 64.55 11.73 9.86 1.05
EPS 0.01 13.64 0.55 1.73 0.18

Tagfl PAR = 91Amdnving
ROA = dnsndiunanauuwvusindunsng
ROE = §n91dUNanauLnusoduvegionu
EPS = gnsndumlsdenu

11NA15197 3 aziiudn T1AmdnnIng (PAR) dAdnan f1gean Aade wazdrudeuuy
UINTFIU WU 0.06, 218, 14.77, 38.33 Waz 4.09 AINAIRU SRTIAIUNARDULNUABAUNIIE (ROA) &
A1van Agean Aeds uazdruidoauunsgIu Wiy 0.12, 20.49, 6.51, 4.72 uag 0.50 AAATG
Saswaneuunuseduvesiieu (ROE) fiaign Ageqn Anade wazdnideavumasgiu wiidy
0.27, 64.55, 11.73, 9.86 way 1.05 auaau n1lsdoiu (EPS) ﬁﬂ"wﬁ;’]’dﬁ A1E9EA Aade wavdlu
Deauunnmsgiu Wiy 0.01, 13.64, 055, 1.73 uag 0.18 AdIRU

A15199 4 wansmnuduiusvessnUsAldlun1s@nen nsaisimmannsng (PAR) tudusau

fiauus PAR (Y;) ROA ROE EPS
PAR (Y1) 1.000 -0.050 -0.123 0.714
ROA 1.000 0.233 0.061
ROE 1.000 0.022
EPS 1.000

*szduteddayi 0.05

Tnefl PAR = s1Pmdnvsng
ROA = 8R518IUNARDULNIUSDAUNITNE
ROE = §a1duNanauLnusoduvegiony
EPS = dnsrdurlssieviu

cl' 3 ' LY v ¢ = LYY a v v !

1NANTNN 4 zunTIAmEnning (PAR) danuduiusludauiudnsdiunanauuny

soduning (ROA) uazdnsdrunanauuuAadIuveeEneu (ROE) lagdlAviniu -0.050 uag-0.123
o v IS LY. a v o 1 1% a1 Y & o Y

Auay wagilanuduiusludsuiniumlsdesiu (EPS) lagiiawiniu 0.714 uenainilfauansliiu
1131 MENNTNE (PAR) Simuduiusiuriilssionu (EPS) 11nnI18nI1dIUKanauwnusodunsng
(ROA) uardnIIdIUNAnBULNUA B IUYBETBYU (ROE) dmsuAnuduiusvednsdiunanauLnusie
Aunsnd (ROA) fudnsidiunanauunusadiuvesgtiou (ROE) A1y 0.233 Auduiusves
dnTIdIUNanaUNUsOAUNING (ROA) Aunilsdeviu (EPS) dA1LiU 0.061 warauduiusues
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Sasdunaneuumussduvesiioviu (ROE) Aulsseviu (EPS) SAuvinfu 0.022 Tauanaindauus
fufimnuduitusszninafusglusefum wazn1snsaaaeud Tolerance AUAT VIF ¥9348m51d9u
HanaUWURoAUNSNE (ROA) dnsndrunanaulusad U0ty (ROE) wagiilsseiu (EPS) e
Tolerance ffegluszdugs wazan VIF fereglusziu Ssuanslisuinduusiuiionudasdedy

Tuduvesmsmaaeuieulymslinseviaunisannosidoyg ginvildnsaaeutoya nui
foyafinmsuanuasund drilutesvesdaunainndousinimidudassdoriu @ Durbin-Watson
Ay 2.015 uansideyavessulsiuiiliveaeuiimmiudaszsodu

A15199 5 LARIAMUEUNUS LAY ANNAINUITOIUNITOSUNETIANENNSWE

Beta Sig adjust R? SigF
AMWTINgugIRIEUA1@AEMNTIH
Constant 0.014 0.513 0.000
ROA 0.006 0.254
ROE -0.142 0.047*
EPS 0.717* 0.000*
NHUTINIYIUNINUL
Constant 0.419 0.613 0.000
ROA 0.223 0.037*
ROE -0.259 0.030*
EPS 0.822* 0.000%
MuINgIRITEREMEIMNTINLAZIATEIENS
Constant 0.012 0.923 0.000
ROA -0.045 0.076
ROE -0.089 0.045%
EPS 0.982* 0.000%
nungsnavllasndiuaziadinne
Constant 0.024 0.535 0.039
ROA 0.655 0.042*
ROE -0.559 0.054
EPS 0.650%* 0.029*
NUINTINIUTIAAUA
Constant 0.026 0.582 0.001
ROA -0.026 0.083
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ROE -0.166 0.049%
EPS 0.758% 0.000*

nuIngsnamanuaznaniueilane

Constant 0.013 0.379 0.021
ROA -0.418 0.017*
ROE -0.310 0.058
EPS 0.853* 0.004*

*syduileddai 0.05

Toefi  PAR = mawidnning
ROA = 8n91duNanauunuAoaunIneg
ROE = dnsndiunanauuvusaaduvesiievu
EPS = gnsndumlsnenu

9NA5199 5 ileRiansanAdulszAniainunanosuinsgiu (Beta) Jadudifinanain
gnTIEIUNARDULNUABAUNTNG (ROA) 8nIdIuNaRDUNNURBdINYBddt U (ROE) kagiilsnaviu
(EPS) Hmnuduiudiusamdnning (PAR) lnowuinilsdeviu (EPS) ddmnnigalunmsiungussna
AufgraivnIsuLavLAazuuIngine deuansiidilsdevu EPS) fanuduiudidsuandusian
wanningunndt dndrunanauunusieduning (ROA) uagdnsdiunanauunufedIuveIgiony
(ROE) TawdlAwiniu 0.717, 0.822, 0.982, 0.650, 0.758 Uag 0.853 Aua1siu
drurmageusTRuTedfyvesduUsEanEANanaey (Sie) Ui sRIEILNaROULNLAE
Funind (ROA) SamdrunaneuuuseduveTosiu (ROE) uazilssevu (EPS) Aifiatesnitsysu
foddnyd 0.05 Fauanslifiuilunmsswesngugsiadufenamnssuasuiagmnagiiailfiuls
Tafianuduiusiusiamdnning (PAR) 1ag21na19197 5 Wud1 AMNTINVRINGUTIAIAUAN
PNAIMNTTU BNTIATURANBUUNURBAIUYDIEABYUY (ROE) Uazlsnaviu (EPS) dauduiusvsed
TodAgiusImmanning (PAR) Tnadianindu 0.047 uaz 0.000 AIUEIRY §5AWIUNIMUY BRTIEIU
HAanBUWUABAWNINE (ROA) nT1dIuNanaulnusiad1uvedgtiovu (ROE) wagiilsaeviu (EPS) 4
ANuduTususeditadAnAusIAmdnnsng (PAR) ladla1vndu 0.037, 0.030 wag 0.000 AIUAIAU
gsnafangnanvnIsuLaziA3esing snadunaneuLusodIuvesiiedu (ROE) wazilsreviu (EPS)

a A

fauduiusviselfeddgyiusiamanning (PAR) Taeianwiniu 0.045 uaz 0.000 AuEIAU §579Y
lnsiaduazialldue dnsdunanousnuiadunsng (ROA) wazmlsdeviu (EPS) fmnuduiusnied
WudnAryiusiamannsng (PAR) aedlAvindu 0.042 waz 0.029 MuEIFU §50UTTYNUIN dnT1dU

o v (% (% (% L3

HaRBULLAREILYRENeYY (ROE) uaglssieviu (EPS) danuduiusvieilduddgiusavdnning
(PAR) Tngdifvindu 0.049 waz 0.000 aua1diu gsfamanuasrdniueilany Snsidiunanauwume
duningd (ROA) wagnilsdeu (EPS) Taruduiususeliuddyiusinuanning (PAR) Inadien
Wiy 0.017 uaz 0.004 ANEAY

"dulszansnssndule (Adjust R?) Junaasizhiinansauainsalunisesuiesia

(PAR) v098ns1druNanauunudeduning (ROA) dns1d1uNanauLNUsadIuvaIltevuy
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(ROE) wagrnlsdeviu (EPS) Tnogshagiunivuy uagsinaiangnamnisulaziaiosdng dauusdu
a1u15008uIeTIAIvaNnINgld 61.30% Uar 92.30% AMUAINU AIUAINTINYDINGUTINAAUAT
gnavnIsy g3nallasialiuaziallue 93AUIiue wargshumdnuazndndueilave danviidu
51.30%, 53.50%, 58.20% Wa¥37.90% Auasu devinlifiuindnlsaullainisnesuissia
udnnindld osaniimduszansnadnaula (Adjust R) egluszdumnii 0.60 iefesas 60
duen Sie F idusiinansemuduiusseninaamdnnsndfusauusiuluninsiuiiesungls
nswhiidulsduegiaes 1 ffanuduiusiunamdnning feanasanansdiidiuin mws
YoINGUEIAIAUAGNAMNTIY §5REUNIMLE gIRaTangmamnsTILAzIATesdnT g3RaTlnsiaTiuay
il 53RaUTsYi wavgsnamanuasndndudusilave wirdu 0.000, 0.000, 0.000, 0.039, 0.001
way 0.021 auddu fatesninseiutdedidi 0.05 wandlsifiuiinmsnvengugsAadud
QAAMNTIY §INREUN ML §I3ReTangmavnITILazLATeadng geRallniailuaziadlia 53RaUTTq
foust uazgshamanuazsandusilany ffuusdustsesvisfifiansassuienamdnning (PAR)

d3UNaN133Y

HANISANYINUINNINTINYBINAUTINIFUAIRAAINNTIN §5NATANRNAINNTTULAL
1309903 LALgIRIUTIAME SRsd@IuNanay uusedIuYeToRuasmlsseRulinNdTusTy
IWENMING gINEUNMUESRTIEIUHARaULIUARAUNINE SnTdIuNanauLILsRdIuYeNeYIY
wazilsdenuiianuduiusiusiavanning gsnatlnsediuazieddue wavgsiamdnuazlans S
dandmnanauunusioduninduazilsdevuiauduiusiunamdnning dadulumuanudgiu
yesmFAdeditmuningsiafiianuuanmsfuagifudsiuiianuduiusiunamdnnindunnsa
fu uagwaddefananidaenadesiu Putri et al. (2024) 1iviidelnslinduiodrnduuigniian
neidoulu JIl 9719 12 Wi NUIBATIHAADULNUIINAUNTNG  dInafas1A1uldauln 8ns)
HARDUWVILARAILYDILT9YIU (ROE) denariesianuileay wazilsneviu (EPS) dwasesianiuiiauy
uag Putr et al. (2024) levin3dedliusdmnannzifoulunanduladide S1uru 13 U3Em wudsne
HARDUUMLINAUNINGTANUAUTUSITAY SnsmanauLnUmpgtevulauduRusIdIUIn wagils
AoVuIlANAUNUSITIUIN wazI 3 Shsnduiinanssnusgaditudidysosa wulunous fu a0
Aok iUl gsRafiunnisiudiadennuduiussznindnysduiusavdnningd
WANANGY

dwiunansinwuAgifunsesuenamdnnindlagldsnmdrumenisiiu wanisinwm
wuirlugsRafuansiudnsdumunstuannsoesuiesnamdnnindliunnsiieiu lnogsia
UMWY WALTINTTangRamMNITILALLASeIInT SRTIdLMIsNIRuAINTaeBUIETInIMANTINELH
drunmsmeINgugINaduAIgnamnssy gsnallnsialiuazialline gsiaussyiue uazgsnaman
waznAndnueilavyliannsaeduiesandnming Sadulumuaunigidimunly wasnaidodanan
aenndasriunuddefiiiumves Putr et al. (2024) Mldnguinegsluauddoduuidniaanzdoudu
JI 9390 2018-2021 1AgHANUITENUIN SRTWARDUUNUIINEUNTNG SRTIHANBULNUARAIUVDILNE
viu uazrlsseviu dawaroTiAuil 96.44% luvaisdifuusdug uenivilearnnisiteesuisdiud
\waedn 3.56% du Fatonah et al. (2024) WAslundugsiagulnaalam d1uu 59 wisiianmzdeuly

- 10 -



Uil 27 avuil 48 unsew - iquieu 2569

2I1SAISUSKISSSNO UKISNeasdasuy

Siam University Journal of Business Administration VOL 27 |SSue 48 January _ June 2026

=]

e nmsngvessumeBuleatide (DX) WWungudiegndluadde lnenaldonuindmulssundu §ns
NAABULNUIINAUNTNG Sn3wanauunusaduvesdiodu wazilsdoru dardulszansuanis
WATIeRAMTY 83.50% 9951AIU Wag Prasetya & Damayanti (2024) 1dusumlunquasiasuians
$1unu 47 wisiaenzdeulunaamdnningdulaiide Tutsl 2020 - 2022 Wungusegndlunuide
TagNaNITeNUNSNITMANBULNURBEINTBILT YU BRTINaRBULIUsRAUNING wavilssienu Tna
naveaeulnedainisdadulal R AUsuuds Wiy 55.10 % vstinmaiuvesuisnsunanslésy
NANTENUINFILUTHARBULMUsADEIUYBToTU SasnaneuLussdunIwdLazilssoru Tuva
fusimdsl@sunansenuaIndnsnaandindsuniniu 44.90% ananuddeiiumesifiuinusaz
gafafiuanirsfudsnasifliedulssavslunisdndulafiafiunndreiu Ssaenndosivanufgiuly
Afendall egndlsinuAfendiiliteditaluiomwenaivrunudeyannaunstudies 1 seu
Soyitsenndmariliinaazlvosuidendsdliansoaziounmeluszerenldfvniaag

Jarduamuzkazn1suInanisIve luTduslevd
Tunsanvinisemsssalumsaniledstadenadl
1. deyanldlunisdavinidearsiludeyanliddnansenuluiesggnia anudsmisgsiad

a_ a

wane1eiy LesangsanAnwiluudazgsialuniingsiadudignamnssuy desendeggnialuns

ANIUTINT
Y o

= ¥ a v 13 £ = v A 1 [ t% 1
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n1sdeasiNaai1sUsEaUN15aluasgsiae mnsusean Authentic Chef’s Table

Communication for Creating Experiences in Authentic Chef’s Table Businesses

v a

Foas Traigslsard (Chaiyasith Mairungro))!”

q
L a

naing Manszsd (Kullatip Satararuji)’

(%

unAnge

mATedsmunmilifguszasivdniie 1) Anvinagnsmsdemsiiieadsusvaumsaiguilaely
5371 Authentic Chef’s Table 2) JinTwiuagirszaumsalvesusinafiflsionagysmsieans fanan 3)
Wewawuluwan1sdeansidwszaunmsaluuussd s (Holistic Experiential Communication Model 58 HEC
Model) Fadumsysanmssewitaunaadnmemsdoasuazmanann ielunseuinanlmidmiugsia
Uinmsseaunsdlen Ineldsadouizidedwmaunmmannyaneds (Mult-Qualitative Methods) lunsdunua
Fedngusenaumsduin 5 1o ueeduilnadiivsraunsaing 15 au $afumsdunauuuiidns muaenis
Arneienansandeeeulatieiaduszuy

HamsAnwudaszdndweliiiuin msdeanslugsia Authentic Chefs Table Inatnfidudounay

1
%4

AseuRANANaEIAvEn lFuA mydeansreumadnsuinig fissedennumaviauasmssuiludesiu medoans
serimslrEmeiduwmmdnuesmsai asyaunsaliuRaymaanG owessUiduiusany erauay
msnsefulsramduiaion uay medemmdimaliuineiidunsaienamniussese e NIz NS
venAalauIn MmAdewuInagnsilddumsuszgndinasms sanaideszaumsal msaa 5.0 way M3
doensmanananuuysanns Wil e3sassd "Usvaunsalsan uas mnsymiunsensual’ serinauy
sudtuiusloneendints

nadwSTiddeyfiaavesnisiseiiAenisiann HEC Model udunseunudnalyifiveeysaszan
sywedemdiundweunelulad Tnefl 4 unuvdniiduiusuanienyui I madidesiiduedousie
syl Ansenadiniusaypradiuununans Ussaumsaifinemudunilafeneg1smdu Adummsenndos
vamnqedia malnddeniasusemealiled Mdmalulad fiesnssiuuiduniusvoaned uas mytanaiile
USuugsmsdeans fdlifmeamsmedeuiuasmauiusetnwiaiies st T el sandmnufiasion
msUszgndldnsnans 5.0 Tunsadrsuszaumsalid sy wdidugugnans (Human-Centric Experience) 8874
Wugussn Fadilugmead e indussmafulaiiddhlusshsennsusun Authentic Chef's Table

ATEIALY: NI1TTAITNITAAIMUUVYIAINIT (IMC), Marketing 5.0, M3namidaUszaunisal, Authentic
Chef’s Table, Human-Experience-Continuum (HEC) Model

! faudiningrapfdmemansuazwinnssunisinnig aandududfinimuuinisaians (NIDA)
Graduate School of Communication Arts and Management Innovation, National Institute of Development Administration
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Abstract

This qualitative research aims to 1) study the communication strategies for creating
consumer experiences in the Authentic Chef’s Table business, 2) analyze and interpret
consumer experiences with these communication strategies, and 3) develop the Holistic
Experiential Communication Model (HEC Model). The HEC Model is a novel framework for
premium service businesses, integrating key concepts from communication and marketing. The
study employed a multi-qualitative methodology, including in-depth interviews with 5 leading
Chef's Table entrepreneurs and 15 consumers with direct experience, complemented by
participant observation and systematic documentary analysis of online media.

The empirical findings reveal that communication in the Authentic Chef’s Table business
is a complex and dynamic process involving three main dimensions: pre-service communication,
which aims to build initial expectations and awareness; in-service communication, which forms
the core of the experience through the chef's art of storytelling, personal interaction, and
sensory stimulation; and post-service communication, which focuses on fostering long-term
engagement and positive word-of-mouth through follow-ups and network building. The research
found that the strategies used seamlessly integrated the principles of Experiential Marketing,
Marketing 5.0, and Integrated Marketing Communication to craft a profound "co-created
experience" and "emotional connection" between the brand and the consumer.

The most significant outcome of this research is the development of the HEC Model, a
new conceptual framework that harmonizes humanistic philosophy with the power of
technology. It consists of four interrelated pillars: Human-Driven Narrative, which centers on
personal relationships; Seamless Integrated Experience, which emphasizes consistency across
all touchpoints; Technology-Augmented Intimacy, which uses technology to enhance human
interaction; and Measurement & Adaptive Communication, which creates a continuous loop of
learning and adaptation. This model represents a theoretical innovation that demonstrates the
practical application of Marketing 5.0 in creating a tangible Human-Centric Experience, ultimately

leading to brand loyalty and sustainable growth in the Authentic Chef’s Table business.

Keywords: Integrated Marketing Communications (IMC), marketing 5.0, experiential marketing,
Authentic Chef’s Table, Human-Experience-Continuum (HEC) Model

unin

Tugafinsuslaadsuriiuaindnisnenimgnisuaisn “Ussaunisaiisdn” fignlosiu
913UNKATANAIEIUYAAR N1IRAIALTIUsTAUNIIAl (Experiential Marketing) 3slananeiluunudAty
Tumsiuirdeugariialigsia (Schmitt, 1999) Tnstanzegnedslugnavnssuemns mauslaald
aﬂisﬁuémiﬁﬁ?ﬁiuﬁaﬁ’n Aay LLazﬂﬁé’uﬁuéé’uﬁﬂsﬁq Fadusngruresniniularedssine s
\WWauszaun1sal (Gastronomy Tourism) vlan (Richards, 2021)
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Tuusumessemalng gsfaewnIndiflesildvenesenadidoddnlutimemssuiiinun log
fyadmarnnugetuuaylifuaudenlunduiuilnadifidndsdoas @edmi dud, 2567) sunuy
Authentic Chef’s Table l¢¥unuiouegisimnsslan azvioufonisudsunamginssuvesiuilaa
flaaenfueufiewanizyana (Pine & Gilmore, 1999) gatailildifivsuninasomns usidu
n1sensERUiionMIgusrauNIaiLUY Personalized Dining fiu3laaldlnddafuisn fdausaulu
nszUINNIaSaTes wazsuilaFessnidemdsiiusunumng msdoansiadunalavdnluns
Lrassduavdaulszaunsaifiuansannaainenssadia (Lemon & Verhoef, 2016)

RENCRTREY miLauimfmw%famﬁ"umwﬁ’mwaﬁnﬁ’iﬂumiﬁmﬁmm'immmwi'waq
Auslaalugaddva gsfvdesinwaunasening “auduresusn” (authenticity) veaujduiusdiu

Y

yaraiu “Uszdnsamn” vasmswanunalulad lngliinbiwnuvesenudunywdanqmuaias (Kotler
et al, 2021) windnmsldmaluladlagvinanudilalunnuwivesanuduuyed 9191ilug A
Foudadauszaunisal (Experiential Dissonance) ivhansanuyniulussezen fegratu nsliay
Tuguuuu AR fifudeusuannouruaulaluiomsuazsy fauiusiuim vieszuusssesulatiivig
nsidouredeyatuniniu inlignédeaudadoyatndou damunariuanddfifiusgiedaiaudi
walulaBifufisuniesdiefiazdosgmirnlfifiewiuanszaunisaivoayus iAdu wilidmeu
ﬁammlﬁ (Davenport & Ronanki, 2018; Hollebeek & Macky, 2019)

Tuda3gnis LLﬁ%ﬁmiﬁﬂmLﬁ'mﬁ'uLLmﬁmmimmm%aﬂszaumizﬁ (Schmitt, 1999; Gentile
et al,, 2007) way ﬂ’]iﬁ@ﬁ’]’iﬂ’]ima’mLL‘U‘U‘U'ﬁiu’m’ﬁ (IMCO) (KUatchko 2008; Kitchen & Burgmann,
2010) o819 widsvan1sAnwfl ysanisuuaRnwa1iidn iy Marketing 5.0 (Kotler et al.,
2021) "'ZNL‘UuLLu%ﬂﬂVﬂ‘lﬁﬂﬁ’mﬂ’lmgﬂUﬂ’]ﬂ“&imﬂiuiﬁEJLW@LaiﬂJﬁi’lx‘iﬂ’J’m Juuuwd (Technology for
Humanity) Ingiannzeesdsluudunvesgsiaemsianiznguegna Authentic Chef’s Table 1133
feglutagtiudwlvguiuluiinisdnuauavesszaunisalenmsludififen (Hemmington, 2007)
viomslddossuladiiiolusiunluningiu (Khonyuen, 2022; Jirasawadpone, 2020) usiddlaildianzdn
lufimananunagnidearsuuuesdsuiioainssraunsaifintauasdanumngludfvan swide
iRul@nwussianunindnagrsifonsulandauimednag

IUILEIANIITIY
1. ilefnunagnsnsdeansifieainsussaunisalffuslnalugsfia Authentic Chef’s Table
2. Wielnnzinarinnuszaumssivesfuilaaifsenagndnisdearsdsnan
3. dierimunluanisdeansisusraunisaliuuasdsi (Holistic Experiential
Communication Model %38 HEC Model)

NUNIUITTUNTTY

1) WuIANUB953AY Authentic Chef's Table Ao nfiaduainussgt “LasusAauss
Uszaun1sal” (Experience Economy) 984 Pine & Gilmore (1999) Fudunisidsuniuainnisuslon
Aufuazuinisgnisainsassduszaunisaliiinanduaziinumanesetsusl aeandeaiuuudli
nsuslnalutlaguitfuslaelfnueniu “Ussaunsal” mdleniuasdudmieuinng (Cart & Cova,
2003; Tung & Ritchie, 2011) Tuuiunvesgsivemsniidlen Chef’s Table loiulnagnelidadAnly
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eLTsuazUszmelng @edeil Jud. 2567: Richards, 2021) mﬂmi‘ﬁﬁﬁimLLmﬂmmiUﬁmﬁduﬁﬂ
nuAsarR widunisindudessniuazialy n1siddes (Storytelling) Tnswdadumlad Aoy
A15A519AUNTIRT wavaa vanevneTmusssuliiuToe s (Ricd, 2017) LLu'Jﬂmumm&leUaﬂﬁ
GEAR “ﬂmmmwaiw” (Co-created Value) (Prahalad & Ramaswamy, 2004) maﬂmmumumuim
Tun1s¥eassduazfinnadessn Vlﬂviﬂiuam'ﬁmummLﬂua’;umuavmwmawu

NUITYVBS Richards (2021) 31978 Gastronomy Tourism Gﬂmuuummmm “Uszaunisal”
war “3oe31” luifens Juduimilaves Chef's Table lunsdnenenimusssy Useifeans wae
nsadedliuszaunsaiiieamsinnumneuasinns Bty

nuves Dudad Tudl (2567) dafinusuuuy Chef’s Table Tuu3umlng ’iuwwa@a From Farm
to Fork fideuleansiusgnaindnnsfunstmunasssiouasguruy suifeliadudeyaded nlu
msvhanadlanisdeansSessnuasfinivete s Suduunud dyres Chef’s Table lutszmnelne

2) N130a19 5.0 (Marketing 5.0) m1% Kotler et al. (2021) nsuauwmaluladdaaseziiniu
anudladednlungAnssunazorsualuyud ieadunuausraunsal idoulouvanauayensual
nuAteivssgndlfiiodssunummeluladiivyunisdeansesnasidionaglues Chef's Table Tag
fansbiuyudiduaudnans

3) MIABANINNTNAIAUVUYTAUNNIST (IMC) Aennseenuuulazyszauasmensnanlmnu
onn1nlunnY¥eang (Duncan, 2002; Schultz & Schultz, 2004) Tuu3ungsia Chef’s Table IMC &
unumdAylun1suImsInnsynandura (touchpoints) naen “idunisdszaunisalvedgnean”
(Custorer Journey) dsuauuszaunisaifilisessa Faudnisdeansiudendvaluaudnisuinng
nsantn irasawadpone, 2020; Bitner, 1992) fetiu n15kd IMC quiﬁaﬁﬁalﬂﬂil,mmiuﬁmms
T9A113 (Message Integration) ¥1ALmTUNNSES19 “AudennaaudsUseaunisal” (Experiential
Consistency) Milguilaadantsdosmuazyvgywesiuldegndlivinneu uaztiluganudnily
JEUTYN

4) MseanLaUszaunisal (Experiential Marketing) Schmitt (1999) %dwmwmmgﬂuwﬁﬂu
a¥eUszaunsalfinseduduita ensual auAa M1snsesi wazAuduius Wedeulewuslaafy
wusuReE9anTe Ty Authentic Chef’s Table nMsianSosasaknuesuaruSMsausfelad
Uanismnussannduda ihludanufianely anudnd wagnsuensie
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NSOULUIAANISIAY

n1sdenisieaieUszaunsaliuslnavesgsnaemsuseian Authentic Chef’s Table

l l

N135nam 5.0 (Marketing 5.0)
1.Storytelling

N15HREINIINANUUUYIUINTT (IMC)

2.Interactive Communication Integrated Marketing Communication
3.Technology-Enhanced Communication 1. Message Consistency & Brand Integration
4. Integrated Brand & Loyalty Communication 2. Coordination

3. Consumer-Centric Communication

4. Measurement & Feedback

A 4

“Tapanisaeansidsussaunisaluuvasdsau”
Holistic Experiential Coommunication Model” (HEC Model)

1.Human-Driven Narrative 2. Seamless Integrated Experience
3. Technology-Augmented Intimacy 4. Measurement & Adaptive Communication
oAU

ATl sndouisidodmmuninvainvasis (Muli-Qualitative Methods) Tneitiunisadna
AMUUI e eNuNTEUIUNNT Qualitative Triangulation ﬁyimmiﬁﬁa;ﬂamﬂamLma'wé’ﬂ laun Ag
Fuamwaliiedn, msdanauuuiidusin uazmieneideyaenans wessivdeulazfusunansfuny
Nnvaned suaztilugarndlefigudnuazsevsu §adeldmadenngufieguuuuionzinnzas
(Purposive Sampling) FafuiSmsfimnzandmivaisodenunnigafumiudnvestoya Tongy
glJ’JEJ‘EJ"]\‘lQﬂLLﬂﬁ@@ﬂLﬁuﬁ@ﬂﬂﬁjuﬂﬁﬂﬁ\iﬁ’

1. UsEnauns Chefs Table Futh $1uau 5 59 Fadunsaldnuildun Le Normandie, Royal
Osha, PRU, Gaa Wae Kissuisen Taomsfinidenfiansanain (1) mmdauvesiondnualuusud (2) madud
Finlunantie (3) sUuuumsdeasidesraunisalilaonadesiunseunindn uag (@) msldunanmesy
oaulatiaduaior madennduied il ingUsvasdiiiodisanagnimssenuuulszaumsninagnis
domsiiademnurniiumsensusiiasanuAmIassII (Pine & Glmore, 1999)

2. UslnA Chef's Table 91w 15 AU filUsTauMsainsduMssuUsenuemns a S1UANa1I N3
Snidennduitessiiinnusivgn 3 4o Téun (1) Ussaumsnimsuslnesn (2) anudnlaluiusuduasy S
Y9931U Uay (3) muanansalunsievenUssaumsaienwiagdens sudiieszi msfndonng
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fogaduili TngUsrasiifloasviousumesiiantslulifuesmsiug anen uasUfduiusdiuyaeatuim
suduiiladdgyueamseandUszaunisal (Caru & Cova, 2003; Gentile et al., 2007)
wdnsdelunaiuteyausznousny madunaldedn Ingldyamamiiiamainnseutuafn
Marketing 5.0 tag IMC, N15dUnALUUTEIUIIN 8 57U Chef’s Table Lﬁaﬁ’uﬁmﬁmmmamﬂé{mﬁa
ddity uoy mliareideyatenans Mndeeeulaiuazuvastoyamsnsu (Davenport & Ronankd, 2018;
Wamba et al,, 2017) mauamwmammiwma Content Analysis ez Thematic Analy5|s WoRumuay
a@gﬂuuwmmuamamuiuw niudddnszuiunts Qualitative Triangulation LlaLTeuiiiouuay
Butfumanmsfunuanuvasoyarisany Weliilalumiugniesazmimindede Wil maidlduRdR
mUTANIsEsTIUAIENIveR B useNwar Undasrrududuiveslidoyavnau

NAN133Y

nsidedldduaseinansinunisdoaaifieadreussaunisailugsia Authentic Chef's
Table Famglisiuiviladdalaildegfiouansgioinns udfe Aavzuianisidiies (Storytelling)
fituindeulasuyud wanduununandunindenlssesduszneviammaindefuegraduszuu ns
Anseiidaiemandeyansdunivaliedin nsduna uasmslinsgiionans uandidiuuiuansy
nan (Themes) ﬁﬁﬂ‘démiﬁwm Holistic Experiential Communication Model (HEC Model)

wAuaszdAguuseanidu 4 @ laun mi?%amﬁLﬁaa%fwmmaﬂﬁumﬁmimj, nsdoans
\edeulosfudndnuaiLusud, msdearsiiionszdulssamduda, waznisdearsiiduindeude
wialulad (Kotler et al,, 2021; Schmitt, 1999) wan153de39ndn msfeasfilousennuldlavoa
wazinsuimiaiiou "dhu" 9aea¥1e auAAsanaiia (Co-created Value) (Prahalad &
Ramaswamy, 2004) uag Auaenmasdialszaunsal (Experiential Consistency) AaanldunIues
Fu3lam (Duncan, 2002; Schultz & Schultz, 2004) MsAuNUTdRYABNSEUIUI usinaluladazgn
dhuldifiesnsydunissanisuszaunisel Wy Predictive Engagerent) muuuifa Marketing 5.0
(Davenport & Ronanki, 2018) usl “wdsnisdeasiBanyud” Ssmaduilavdniimaluladlsiamnsn
uwnuiilfessauysalluvdunmsadnsszaunisaiomssedundidemdud

nagnsnsieasiNaaieUszaunisalfuslnalugsia Authentic Chef’s Table

e 1 aUilAnagvsMsdeansMesann 50 UasnsAeaNsLULY 00MS IMC U8 Authentic Chef's Table 114 5 511

Le PRU
Royal Osha

aa 4 Gaa Kissuisen
UAN1989613 )
Normandie

N15LANL509806S
12 =
fredes, Wy,

ananwal 1ann
GRELLENN

PN H#3190N

INIHUTUA
(Koller, 2012)

M asianises
M nansdeans
WUTUAT
arinaue

RENRG
UseiReans

M ansidnses
M nnsdeans
WUTUAT]
axieue

1YNDAHIUNIT
anwasalndline

M msiases
M nsdeans
WUTUAT
arinaue

Aagataduslae
Isaneules

M msiases
M nsdeans
WUTUAT
arinaue

anenan
UseiReans

M ansidnses
M nnsdeans
WUSUAT]
axiaue

ANYNDAKT
Jumalaain
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an o Le PRU Gaa Kissuisen
UANTT619ENT . Royal Osha
Normandie
Hunsanuds  anelduuagn fluaen ae  HIUNISUR Uy “Inla”
meludlad “Classic Thai  USwsywesiiu 915 uay EAGORILRLVG]
AIGE! Elegance Rein-  gautiunisld P Eu oA i (Chi),
vented ” WYY wndnualves Uil (Kaen), au
AuAmEnvan  ngau leewdy  (Seifu) wawi
uazlaedluiuyl  NIINAUNEI (Mizu) H1uns
AINGANTA TAUSTTNVDS ANULAISIU
InsuayduLie
WHAURITEITNN NSINUOWNT  WNAUBITEII1Y  dauensUl NsUSNIST
VeIINgAU 1 Wagn1suiNT - vesinghu 21MTHUY Uszdln
wadansusen AUsedln dgvisu  ASTUIUMTALA  BULABAUAY Tnalanzaiu
1o = o < = A & o a v a
QREGYIEER fendnwal uay  feanunagiile  uwazeanwaslaly  degAuviesiu wed wyleunn
(Storytelling) usstumalaves  Tulaussslve  nsude voslned LAz NATNETIA
waz L AuAgwN  ndngRumy
= ¢ |
NNFADAITLUIUA 09N1A HIUWA g9n1a
Naalaue InMsUss ey AMNINES 91N
(Consistency) wsatumalaves  vieshiu
Rl
$1usnw Swihwieny  Swshwenn i $ldnagns
ANENWALLU AONAADIVDY AOAAADIVDY AMNEIALYAU NSLENTDIUND
JUAHIWNNYRY  MIAuLaENITYS  Ananually MsfnwAy dnemen
MINSERENT AINISWUTUA Sudlumn ADAARDIVDY 13095712989
MiAeAY HunsEens  Yewsdeans  WUSUAKIUYN TRRAU wasl
Wutennm YNYDINN YN PYosmdeas  Yumalaves
duasulimie duslnnduiala waeng
ANUANAYEY faenanualuay satlaenn
HUslaa U1ve9iu SRRV
nsURFuNUSASS
[ b %
4awa319A U y Y 3 3 Y
N Mnnsats Mnnsaths Mnnsads Mnnsads Mnisatha
wrlaluadny e o o e o o R R e o
PN Ufdunus Ufdunus U dunus U dunus Ufdunus
y v EEA e N A1 TTES R H2 e g R VG R P17 0 R CA [15 A P o N [T A Y B K IC AU [TRGE
Juilnauazuiu Y~ Y~ Y A Y A Y~
sdoansl Huslne Husloe Huslan Huslnn Huslne
Mmsdeansi Mnnsdeanst Mmsdeansn Mmsdeansin Mnnsdeansi
ABUSUBIRNIG v v oo < v v oo < Yy o . Yy o . Y oy oo <
wuguilaady  wiuduslaaldu  wiududlaadu wuguilamduy wuguslaadu
ynna (Prahalad py Py by by Py
AUINA AudNag AUdNag AUdNa AudNang
& Ramaswamy, © Y N N Y
2004)
LINWAZODNIN wiazUseems  ldeansiu 1w Garima tw¥l SEIFU
- roufuuaznany  devtniuslan  Hulnmegng Arora uag OMAKASE
v & g Auguilaalu  Tulwunenadnd  Wawe o5u1s Ainsudadunis  BAR dnaus
UfeUNUGIZUIN v s B S o - p 3
Y o NTEUG7 Alaudu Muvesingiu  Aeasiu wyloaniae
L%WLLazs‘]JjUin]ﬂ a 13. 1 LY o v a ’ Y oal v L% a
(Interactive adUTINeY  daus vinlu UATLLIAR Huslon Taemse  9ndngaumy
TgAukasuss  dusloald Jewdwsiay  ’wmseSuie ganialaens
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as Le PRU Gaa Kissuisen
UANTT619ENT . Royal Osha
Normandie
Communica- Juanalalunis  wdamdu du iy v WY Uas WA eSUeTiunues
tion) uay aheassdangi ynduweums  fuslaaudila Doawdens mgAuLae
nsfeansiiiy  WUSlnadand  Ugsens duda  (Fenlesriu ane@ssfems  wwaAalun1g
guslnadu GRPEeHIE famnudalaves  ownsilAdw WABLII Usausiazanuy
AUGNA wWnlaluanu wlegndlnddn  diaueidemn a3
(Consumer - TAYUDAL Ry Uszaunsaii
Centric AU pa3untn “ng Juiuewas
Communica- U7 uagns Anda
tion) GG uananil &
\nuRsNITesY Wyl seaull
YauINLAEILA
13
AeaTIAY
ity
doasnsmain  udeans $deans $deans $deans
WUUYSINMT  ASARNAWUU NISRIATALUY MISRANANUY MIRaAKUY
(IMC) ilodoans Ysunis (IMO) - ysann1s IMO) - ysaunis (IMO) - ysaunnas (IMC)
amdnwaliay  Liledoans deaianny  leaiiensiul  uile
eIy nmdnualegne  undedie wazAEUTWS  Usswdunus
ogvaiiane  axae fafuguslon Aenssudiey
uazlusludu
weluladideulss
fossuuy Mnnsld Mnnslé Mnnsld Mnnsld Mnslé
Omnichannel welulagluns  walwlaglunts welulaglums  welulagluns welulaglunis
\lel¥iAn doans doans doans doans doans
Ussaumsalwuu  Mans Mnns Mnns Mnns Mnns
1¥50w60 (Lemon  Usvanunu Uszausnu Uszaueu Uszaueu Uszauau
& Verhoef, FEMNNOINN FENMIWBINN FENINWOINNE FeNIWOINN FENINT0IN
2016)
wallafdoms weluladdeans  walulafdoms  welulad weluladdn
WaseAnsam  a¥ p8ATUIAT  dlauedeya asfdouseiy
nsldmaluladly  nsusms wae Ussaunisel Waualuy drfngresigy  duslaaniu
n1sdeans doansiu USMsuduius  seaziden oy TsTudu  woundiadu
(Technology- Huslaa W Auguilam e UIN1T uay wagAaNTIy 99957U @579
Enhanced wnannesy g1UI8AIY Fnasiile AwoE ANl uae
Communica- ooula] 1ile Azanuay 81U38AY 5057 wae MOUALDIAIY
tion) WauBiY soiileq avaInlv windialidng FABINITVRN
uaz TYarldunves  lAUlan1eng uslaaina Auslaa 357
nsUsgauey Huuesdeya  danisdeya wy  Jeyaldetn wazlalug 3N
FENIIYBINY ddaiteli uazdeasi FINGT ez NTAATIZYYA
(Coordination)  fuilamdnds  mevaussmw  siniiles Joyardiv
Toyald ADIN1TVD Uszaumsal
HUslna
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an_ Le PRU Gaa Kissuisen
UANTT619ENT . Royal Osha
Normandie
WoasenIw
find
fsguvveddy  fsvuuteddy  dszuuesdldis Uszuudedds
1 I s v ' I &l 5o v 5o v
AuAulednld  /uduledn soulaudldnu  eeulaunldnu
NuY awnsanile g g
98119590157
Iggeaiine  Tdaweailide  Tdsvuuiuils Ifgoammandvia  Tdueundiadu
Wi SUmey  iiesdeansiu Avwdadiudin Tunistuileennn wasiuled
i Wsludu Juslosleesss  domeesulatl  Aouiu uas WHEUNTIY
wazasn Waliunsiu  Liverhan Tolauouuran 91813 wazlls
Udniug s gl Yfuussuins duslaauie T e
Wevmihaula  fanssufivey ads Uuusams Wauans
waziNEtoiu  wazase ANNENTUSAY  UIMsTwAuns  usnshisieany
Huslne Ufduiudinn fuslan aswufduius  Juduesie
QREGLHEOIT fuguslan a319pu
wazKYTUY Useviulaliiiiv
lygeailife Huslan
ERIGRRN Fwdafanssy $WAIAAINTIU UUENIUOIWNS
ANNFNRUSAY ey ol wansan lag LAzt
Huslaa Wuns gounENIve  HWlENTesY  YRRUUATLA
dnfanTIULAY TRV WWIAR  VBIIMALLAE 1399I
WU NNENTANTT MsUssems  Imsupe s Weaidauyyi
e M3y ibiguilaed  aswenuddi Wiguslaa 380
) lamafidiusn  TiuuesWeules  Tdwsw
WAZLLAIY Uszaumsaliu  Wwelesdiu
lnagafiunis Huslnn Uszaumsel
o193
b4 v
N136519AUANG 4. 4 T T ,
N - Mnsdomsits Mmsdomsits Masdeansits Masdeansids  Mansdeans
91AUN1TUTZIIU o o o o s
oy Ysnsiive ysannsiive ysannsiive ysannsiive \FIYINING
HAZNIILIVUF Yy ¢ Yy ‘ Yy ‘ Yy ‘ 4y ‘
y . ahuTuakar  adeusuiker  adeuusuduae afauuTudlay  WeasewuTun
dayanisiidy v = o = o = o = v =
, AUANAveY ANUANAves AUANAYDY AUANAYEY wazAUANG
33U Engagement  , v v o v o v o
Metri Huslne Husloe Huslan Huslnn VouusLan
etrics y o o o o
(Reinartz & Mnstonauay  Mnstonauay  Maistonauay  Maistonauay  Maisiona
elnartz o o 9] 9 @
Usuuss Uuuss Usuuss Usuuss wazUsvus
Kumar, 2002) ' ! ' ' !
doansaing Hoansaing doansaing doansiieainy  deansiite
MNANBAIAE  WUSUALAZAY  WUSUARATAIN  LUSUAKAZAIN  UIEUD
Audnfedns  Andvesiuslan  Andvesuilan  Anfvesiuslaa  Usvaumseln
sowlot laems  leemawatwnn  duawensld dwauenisld denedes
Wauetoya YOINNT TgAuviesdiy  dmgAuviesdiu  delllewiie
dfgguasiy  deanslvdl nvsuvesiiy 81 WeUnIToya
Wadiunsiuy  wwnai wazinuesnsly  aseassd edne iy
vosjuslna 1l Wun avviou GHRGHD AaNnssu uae
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as 4 Le PRU Gaa Kissuisen
UANTT619ENT . Royal Osha
Normandie
ANUADAARDY  @OAAABY WAAAIIY 3095
Aulunnaaduia  deidloaiu ety uadldla Bomdanms
feduInden GERNGRRL]
agaaNe a3 i
dxviouuIgn
935U
Tauddgdu  dausfanssy  dafanTsuiiey  IANanTINNLAY  9ARanTI
MsusnsT fumvfioriuay Wy nesBousy  wu nsiRdsnd Ay ames
Uszdle 1u furthiaue  Widuazmsih  eumshenns  unediunves
endnwal e Jowdinmsux  Adndeums NIRIGEHEERN TOAY WWIAR
a¥a 9IMNT @314 esaiie  enwduiuduar MIUgeeIms
Usgaumsains  anudidusin anuduiusuas Anudnaves liguslag
Suusennu wazUszaumsal  ANANFves Huslnasie 95y
ownsfivgns1  Aidlendnual HuslnAsie WUsUA Uszaunisal
uay @519 Winn5and WUTUR a519A7
mwddnila uusud KUY
wazAUSNAY wusUA
WUTUABE
febu

1NN1TILATIENT oY ALTIAN %4 5 $11 Chef's Table (Le Normandie, Royal Osha, PRU, Gaa,
Kissuisen) &duysannsnagnénisdeansegnaduszuu Tasiameeg1sds msuszendld Marketing 5.0 7
LU "Technology for Humanity" L‘ﬁasmizﬁu‘ﬂizauﬂﬁﬁﬁl}?ﬁiﬂﬂr}hu Personalized Experience Wag
Predictive Engagement fausinsaasasulat] lﬂauﬁamsﬁamiﬁamaLﬁawé’ﬂLSUWLLamH WiaaSuadns
AR azesHalTImAULUTLS mudlufunsastidsanuduingudiunsddeuasUfduiusseming
wniuguslna Tullfives IMC (Integrated Marketing Communication) n31Ua319AINNEDAAG BITENTI
Yoawndeanseineg IWeghediuszdnsam lfAnn mdnualuususfinaundunazatiave Juasuasn
arudeiuuasgunmdssraunisal Feyannnisduntvalifuilan 15 au Sbuduiinagnsi
Marketing 5.0 Waw IMC (W M3ia13ee, mnuasiiauevosnuTus, msdoansuuuiiufduius) lifesgn
UMWUGUR widsdmansenulagnsadouszaumsaiuazanuyniuvesiusinaegudnau ngldseaunis
$u% 5 sesuduinasin (1 = Suidesiian, 5 = Sufuniige)

N9 2 A UIlANeY YIS NSEEANSMINANA 5.0 LaEMSARANIWULY 5N IMC U8 Authentic Chef’s Table 1195 51

Le Normandie  Royal Osha PRU Gaa Kissuisen
AR, 45U) AusLNI@50T)  AaATR(wA20  Aaenu@33D)  autwudng
(4,487)
(UEUYR) AUATUNS(aY,38Y)  Aadan(ey,29U)  Aaunsu(y,35U)  Amwuuns(ey,27  Aninni(ey,3l
/ Wi / 818 ) U)
AMYN(Y,37T) AumMI(A60)  AunuMTIU@,  AMENI(Y,350)  Auutiyden
437) (gy,320)
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Le Normandie  Royal Osha PRU Gaa Kissuisen
HUSIIUSEIWAY  wimdianemns 3minsles Unaun3 MNEAIY
tnanusenelu Unieua HIANTS inideTuail AUsENOUNTS
o 9IS QRELETY widy
o LRRIGREG Handvglnd ussanshe ATADUATB AL TNIUHY
9IS TAusTs  Wwindase Vioswyafaly  I3IUNIIY viouloads
Art Librarian K5 auere an
$wuadedt 5ed a nfs 6 A3 3 59 5 Al
U Chef’s 3 0% 2 a3 4 ns 2 0% 3 Ay
Table 3 s 5y 2 nfa 1 ¥ 3t
Aogu R Usediule  Aausung Juww  Andiiie ARG A Taudng
ﬂjiLa'ﬁaqsuaaLﬁuw mMsddessn  Yseiulalu Uszuladessn  Suvunisian
ﬁﬁﬂﬁ“@iﬁmﬂgy younitdnenen "l’u?% “fom - qgamild Sosouani
BIREINENTI 33 UsyiRuaznll i-O'L to,taele” IngAvviestiuly  udauindn
AN G , wia iy . L
VDIUTUALIN {]q;z:yﬂmamyu sowidloeny  WUUAY UM
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namsiaTzsiddnainguilan 15 au azvieutainnisdeaisves Authentic Chef's Table
flfddnogifisanislyiteya udfensdassd Ussaumsalidndos Auaueisual aumng wagam
HARULTIYAAR ﬂaqméﬁé’wéwé’ﬂ Experiential Marketing, Marketing 5.0 uaz IMC Lileaenuuy
Uszaumsalnddin vinlsignénanidudiuniwesdossuazamuivesuusus nsdl Le Normandie,
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a3 mnusenseduldu nsdeansuiideuszaunisal (Experience-led Communication) A%
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Audnatslulan@ivia (Human-Centric in Digital World) ensgsiugsiausnisniideulvlanisusig
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Funuunsaeansfidiiudmiueua
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2021) Inglénaluladiite "aiuanandunyud” uag "Wasudoyaliduauduius faunnsisan
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uen91nil HEC Model §asiaanuuafn Experience Economy %84 Pine & Gilmore (1999)
'syuuinavesUszaunisal’ Auslaalilduiio$u wide "{3amats (Co-creator) (Prahalad &
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welulafitneiu Ineflosdusznoundniidrdayldun 1) Human-Driven Narative n321asyudiiu
AudnansvesFoadniloadaneduiusnisensuaiuazdniaana 2) Seamless Integrated Experience
madenlosemnisdemsesulatiiazeenlaediliesseiiensuszaunsniiaenndeunis
\#ien 3) Technology-Augmented Intimacy nsldwalulagidunsasfiovenensuwauosnnuduiug
Tnedsnsunumnuiluuyue uag 4) Measurement & Adaptive Communication N15UszfiukazUsy
nagndnsdeansedieneiiles HEC Model 3aiilaitssnsounisdeansidenagns usie Tunaleuda 1
naouswUunuyvedoudifundunalulad iesenuuulszaunisaiiadianisdsuudamia
ansualayinusssululaguslaaliogaunase

Ualauauug

UBLAUBMULITIYINT (Academic Suggestions) HEC Model fifnanwlunissiesenganainssy
duldodnenirevnna Teslawzed 1sislugsiailimnud dgyiunisadns Ussaunsalifauywd (Human-
Centric Experience) 817l M3visaiflendsUszaunisal, gsiaguamuas Wellness uaznsans (Pine &
Gilmore, 1999) n15338lusuiAnAITENIERUINLNEINITANBIUSEAUNM SR uTtnalug nagnsigs
Usvaun1sad (Experiential Strategy) lngsjs@inwiunumuas "Jeanwuulssaumsal’ (Experience Designer)
uazimunlnnamsdoasfiiiunsainenuAUUeAsI (Holistic Value Creation) saufifidusvaunisn]
\eensunies BNt aEeLAT 05l BmanInine Wi eUsyanyiven (Wamba et al, 2017)

TolauouU U UR (Practical Suggestions) HEC Model fig "Lﬂ%@ﬂﬁ@@ﬂﬂaq%ﬁ‘" Finsandsdmdu
MAUTR asdnslugpamnssuuimanidesmailuwailuvsssndldifioaswssaumsaifidntauasd
anuvang Taeuiuunumitlienagnunuitldvesauduaiywdrimuamunundn 1) mssunnagns
(Strategic Fit) Wa11 HEC Model 11 uiusAanadnuashusus 2) n1sysun1siuesdns (Strategic
Integration) 295zuUUluNNIEFURIANToTUIAADUNMSAeANTOE U wae 3) MTiaNaTanagys
(Strategic Measurement) W3 asilosnadiianizianzasdmiu HEC WisnisnevauasuazUsudai
ualug1 MIDaNUUUYAFLEA (Touchpoints) WAEMSADAISUUY Omni-channel Ae "HufiUfTRTIY" vas
HEC Model (Davenport & Ronanki, 2018) Ineynandusiadesasondeniunavdadusvaumsalsiu
oganaunau JavalulaBiduiioardoslonvaely wilavesywd” Whdafuslonliegliusyavinm

TorausuurdmiunAdelusuian (Future Research) ileleBuadmmudunsommnuiuazuene
vouamadulinariluzes HEC Model videlusuandnludosinisesendsd 1) nisvaaouids
UFu19u (Quantitative Model Validation) naegn1siauikuuinanizdmsy HEC Model (191 Narrative
Authenticity wag Tech-Mediated Closeness) feunsin Likert Scale wazns19@0Us e Structural Equation
Modeling (SEM) Tungusiegsiivannmans way 2) ms3derdauIeuiiieu (Cross-Model & Cross-Cultural
Comparative Research) Anw3deidauFouiiau HEC Aulimadu 9 (9u CEM Model was Schmitt) Tugi
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Abstract

This research aimed to 1) examine the organizational characteristics of companies in the
industrial areas of Nakhon Ratchasima Province, 2) assess talent management levels and
organizational performance, and 3) investigate the influence of talent management on
organizational performance. A descriptive research design was employed. The sample included
9 3 senior executives, human resource managers, and supervisors responsible for policy
formulation and human resource management from companies located in Suranaree Industrial
Estate and Nava Nakorn Industrial Estate in Nakhon Ratchasima Province. The quota sampling
method was utilized, and data were collected through questionnaires. Multiple correlation and
regression analyses were conducted. The findings revealed that most companies operated both
domestically and internationally, had been in business for 5-10 years, possessed registered
capital ranging from 100 to 500 million baht, employed 100-500 staff members, and had fewer
than 100 contracted employees. The overall talent management level was high, whereas
organizational performance was moderate. Notably, talent retention management exhibited a

statistically significant positive effect on organizational performance at p < .01.

Keywords: talent management, organizational performance

unii

nsAsunUasvesan nwIndounisssianguussluiagtiu iy annsiasugia nmailes
walulad wodnssuduilag saufmanssnuanmaunsszuinveadeladaledin-19 dwaliasugi
Fmauassvduilul 2563 anirazvadegiifesas 7.0 MsamuaIAgnaImnIsHYeITInin
upssdN delditheairenelduagnsauasesianddguesfminuasdun Tnedidiuiu
159971 1,821 159970 A8ua9vu 298,451.78 81U wavilusaau 146,553 A (d1inaugnainnssy
JMIAUATIIVEL, 2563) angInganmasugnakaslsassuintul 2563 dawansenulaenssauied
2567 lnTINsIenlagsn 4,216 au wiadunemy 3,631 AU wazwands 258 Au wazianiu
Uszneun1sfidnianis $1uau 150 uvis figndnagnidndns 1uau 1,369 au Tnedulvgduaniu
Usgneumsfiduunn 10 autuld $1uau 14 wis fgndregniandne $1uau 1,048 ey (Fdneuusaany
JMTAUATIVEN, 2567) amumizﬁﬁLﬁmsﬁuﬁadﬂmﬁmsmnagﬂumammaa (Recession) figfaandusin
yuyunsAfineuresianig madaneudilisuiueen viedmsftugmsduiuau Wewioy
arundoslugiusng q Seiliesdnisdesdinisususiliiusenisdeunlas Yadendfiosdnisdes
Tmnuddalnsanzesnabs {]a]%’EJé’mqﬂmﬂsﬁﬁmmmmaaqq VoA videAuLda (Talent)
WumasddglunisaseanulaSeunanisussdu Lﬁasaq%’uﬁumm%muw’?uimwmmmgﬁﬂuamﬂm

ALY %30 Talent mnefs yanafiilinveuagauanunsalunisiaugs auarsadnsle
stslanaumienityanaduluesdnig srudeiiianuAnaiisassd AnuAnsisa Anenmmig
afdaya aronuyalnamuasAlouiironadeatuasdinig yanamanifianussiudeaufiand
Lidnegldsunsatuayundels uagamnsnarussiunaloudgdulunsinuieussadmmne
iy Fefedunguyransddniifiunumidenagvslunstuedourudiavessdnis (Michaels
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et al,, 2001; Robertson &Abby, 2003; Berger & Berger, 2004) n15uUsM1sAuLAY hllaiiean1991997u
LLGILUuﬂSu‘U’JumiVIﬂiaUﬂaumLLG]G]L!‘\]UR]U INAITNUNIUITIUNTTUNUT NTLUIUAITUIMITAULAS
Usenoude 5 dunoundn 19 n15919us n133m (Acquiring) MswaLn (Developing) N15U3MNS
99n13 (Managing) Wazn1355n¥1 (Retaining) (Phillips & Edwards, 2009) mnvetuneuladunounils
psfn1se g ynansidmuannsalulifuguds Taslomzilominnudiosnsanuinmiesis
FINTareIAnIshlausanauausIaudenIslauvaeg nuideves duide Sunsdeu (2559)
Fhdiud anmundeumelussdnsiunumédfysensudmsauia wu msiiiameazimanei
Fonau Andeuiiaonadestutinne wardeidswesuisniinagela uonand anuduiusseminams
USM3AUASAURANIANTLIUYRIBIAN S LATUNMSEUEUINMAT18911ITY Tag Huselid et al. (1995)
nan1i1 UiSitinauszneunshtiuualtufiaranulunineinsuyusldinnty msuimseunaduna
emsidagniidadldnumenemognaieaniior Rausinisnauny nsassvm MY wegnsSnwIyAaINg
iisleadnsanunsaldfnenmvasynannsidedradinfiuazussqtimanensgsialdognsdsdu

MnnUTUNiing1ani visvlungeamnssudediauddyiu “msdansmineansaiyud
funsUTMIAULY” WieademulFiuTsunenisudstu Inslanizegradmdainnnsiasegia
nduwiuglud 2564 fuimissedugedesanuisaaunudinagnsuaznisiaIyaaInslur v
mMsvraemvenAsugia TnelassaaussniluningramnssufimsiuAsunlaenasndl ssinsds
Aoaun1TuIMS “Yuuywd” Wlauamawwaznaulandsgsna lagianiz “n1suinisaun (Talent
Management)” fivifunisémden fau wazShwmtdnaudneningalilussuy dieduilefumnuiin
mesnumalulad MaUdsuiuddva uaznsudeduisunss msdanmminginsuyudyalminsing
Fouloanagniesdnistuiimnevesyaainsesnadain dunssuiunisanimineinsuyuddal
A1599UHUNTNEINTUYYE (Human Resource Planning) Mdunisiiasiziaiudesnisiidenuly
awmn wazeenuuulasiasrsnulisossutainusiunasiinuelng (Reskilling-Upskilling) titea3ns
Aanugangulunisldau nsassmuazdniden (Recruitment & Selection) T9uwine Competency-
Based Recruitment Lilefpidonyaainsiiaenndesiuaonssdnisuazdnenimlunisidula nns
Waukaginousy (Training & Development) IAVMLHUNAILIS18YAAA (Individual Action and
Development Plan: IADP) yiiounsefusinweluaiu nouadiassuy n1siseuiniely (Leaming
Organization) wagmssnwiAwAs (Retention) a19ssuunssgdlavislubsdmauuny Hansuuwnumila
(Psychological Benefits) wazlanianintilue1in Lﬁaiﬁmhﬁﬁﬂﬁﬂmﬁwiaaaﬁmﬁ Fansudetuly
gandst 2564 Liflfegfinaluladifivsedafer udegi “nsasmuluay” Tnslamznisaiisssuy
Uimsaunsiaunasenitamadnsmegsiauazaudsduluiifvomineinsuysd eadnisiiauisn
afungniulasimundnenmawdldegdelilos Aoasdnsinsouudsdulunnnnzasugia

nanlagagy sided fidedesnsfnuinisuiniseunsiidvinadenansduiuauaes
vitvlungramnssudmiauassvdin Wefnwandnuaresdnig ssdumsuimsaunuasnans
fufunuvesiiinluungravnssudiminuassedin wasfnwinsuimsaunediisiavinasenanis
sudunuvesuitvlungaamnssudminuassedun wWesnduaamswdaiaireseld fnns
awu uagmsdeeududiuaunn venainid annsnerdluvssgndldrmiamandnduliosding
AN ﬁuuﬂﬁmmé"}é@ﬁ’umﬁmmim%’wmmwwéuam'ﬁu%miﬂul,fiﬂﬁ’mﬂ?jq%wiaiu
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ngUsTaIAnITITY
1. \iefnwgnudnuazesinsvesuisvlungnamnssudminuassadsn
2. \ilefnwszdunisuimsaunuaznanisdiunuvesuitvluungaamnssuimia
UATTIVALN
3. Wlefnyimsudmsauisiidnsnadenanisdidunuvesuitnlungramnssudmin
UATIIYAELN

NUNIUITIUNTTY

wurAmREITUNsUSISAUL

AU ¥3e Talent dgmuneda yaradislinwy (Skills) wazmnuansnsalunisitaugs auasis
nadnsvessulsiogislaniau (Superior Performance) “willonin” yaradu 4 lusadnis videynaadil
AUARASNETIA ANARSISY Lfnenmiazauansanvailayy) nasnsuliyainnmuazaniley
fomngaufvesinig yerawadansaaimanuilaadundigay fanujsiusonnudmilai
wldsumsatvayundold Snvisdadudiiarunsaaiansedunalauagdulunisianuiieussg
Whnesuiu Sadeidunguyerainsddgiifiunumdanagnslunisiuiedeuriudiiavesesdnis
(Michaels et al., 2001; Rebertson & Abby, 2003; Berger & Berger, 2004)

MIUIMSAULAR (Talent Management) unszuiunisidanagnsvetesiansiunisign @ss
ydmden Wawn 31w wazdanisidunisendnesynainsifidnenings Tnesatiuliyaainsidn
Tarumaniavesesdnis Iisulemaiaundnenmuazanuasandniiaenndosiuitmanegsna
maamua%ﬁﬁz‘uuLLazi’wuﬁiiuﬁﬁaﬁiamimagjsuamul,fia Wioauayuaudisaludaq Tulazam
F09nN15lUaUIARTE909ANTT (Lawler IIl, 2008: Silzer & Dowell, 2010) F9wuUIRANISUSIISAULAS &
nguIINMsHBIyAaNsLu “vumanagns (Strategic Human Capital)” Aifiunumdrdglunisasis
ANUIMUTEUNINITHTITUVE83ANTT TnganunsnasuilaniunsaukwIAnanaeUsenis taud The
Talent Management Framework Lag Resource-Based View (RBV) Theory %Qﬁzﬁauﬁamiﬁmmmu
uywdidanagndegraduszuu lae The Talent Management Framework 38 S5UUNI3U3AISAULAY
HunszviumsfiddymuunAnnsdanisuuyed (Human Capital Management) fisjafulufinng
M nuuazinundnauisidnenings Frensilvndnaunguiliinanusn AURANU LAY
FosmmvihauiuesdnisuIudian fedu AvnssuuarisnisufoRlundasFesiidmuslussuunsuims
AWNIveINAazasAnTs Jsludnludouniiouiu wadnazunndrsiumuingusyasduazilinuneni
§3NoUAaYeIANS (A SAllsTsulaR, 2554) fdelasiusiunansAnuiuayiTevesunnaunas
USenivsnwiitisnfunseunuiAn The Talent Management Framework 534 5 Wite Ag ASTD,
Tower Watson, Mercer, SuccessFactors & Phillips and Edwards G"fﬂ“ff (Phillips & Edwards, 2009; &
fya Sadsalad, 2550) ansaazusruunsuimsauAs NN TEUIUNTIAN TS NeIn Ty 9
witeanidu 5 dunou e (1) MneusFuneasumis Wuduneuusnvesnszuiunisuimsauns 9
UsgnauludhonsdmhszuunsodeyaddunendumisifinsinSenununazisdousnsiasnunsls
Wesnaluiuvisfiddy (2) nMsassmauin Dusuneunisdamauadidranvhaulusumid
ddy Tnefansananauifyanansanaeluias meusnasdnsidauauifnsmufiesdnisdesnis
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deludesfuasdnismsiansuyeainsanagluluddy Wesninesdnisinisunudunen
frumianoliuds venanyaaatuiinisatoon udedinislendreluujifntinfidund Sefiansan
yARANBLENDIFMIUIL (3) nsitmwiawis Wudupounisiauvdofanssuadumadousliuiau
\mnTERU WU JUImsTeaugs fuSvsseAunans uaswiinauiddnenangs Weusulgannuannse
afavinuzizoud wadalnl q weznisiasuasweamalulad (4) Myuimsnanuawns iunsi
Tawaianufiowslauarldvssloninnaunsdid Tnsesdnisidatmansuazueumnunssuls
Sulinvouusazyanaudefiuau TnsimuaitnisufoRny unuvimmwind sauteaniuaianisly
Hadn5avesy uaslinisazviounanisujiReuediaus uay (5) nssnwiauns Wunisujifseny
s snLagliiAesh ufinsuansanudurusedisinanisufuRnisada ielraund
AuassnAng gy uazdasiudensdns wiouagldaud anwannsofife girunufiaauly
93ANTLATEYNINEN U nstlenianuiinlue@w (Career Path) NSAMUALKNUNITAUNDAFILIL
(Succession Planning) n1sltenalunsianauies Wudu uenanil fwrvandamnisareenves
\AeBn3En1suils TnenseuwwiAn The Talent Management Framework vnsinfiifunseundnlunis
MeszuuUimsdanisi TneUssneufeosduszneundniiiunisdansegsnseunquiausinsfisge
ALLAY (Attraction) N1sWau1eg1adeilas (Development) n1s§neauisliluesdnis (Retention)
LAZNNTUIMSLEUMNID1TN (Career Management) d@aunauf] RBV Sa3uduainauaes Bamey (1991)
199501891 AlFlUTeUNansuteiuiidadiu (Sustained Competitive Advantage) ¥8984AN15 311
91NMIATBUATEILATIAILN N3N INTTTANAT (Valuable) menn (Rare) punuuldenn (nimitable)
warlifiaslanaunuld (Non-Substitutable) WiafiSeninast VRIN Framework (Barney et al., 2001)
nsuUsvnsAuAaiieneguunsey RBY JahiAunisues “auAs” unsnensidanagns (Strategic
Resource) Mfl&nwazAsanLLnas VRIN 19U auidsdn sinweianiznie wazauaiunsnids
uinnssu Sslianansonendounuy liannsonaunu vieteldieanmainusany dadu ngud RBV
JerwatiuayuuuAnnisumsauis Tnsedusisnsasmulunisimuiauis Fefieduruuywdd
adnly naimnasdnisaieutnngsy wasfindnauanansalunisusdussezenvesesdinisle

WUIRANANTIANTUIIUVRIBIANTST

HaN13ALLLITL YaNaN15US R (Organization Performance) in8fia nadnsanyineves
msAdufansslafanssumisdumsuftRnureayrains dudunanisiiiunurededdnis vaneds
NaTILATaINASNSgATBraaRanTIIANg 9 lunnnTruIuNTLAERaNTINAY 9 18309FN1S
(Kotze, 2006, 19019lu §3231 quiAUseiasy, 2553) imﬁqmamusuaaLwiazqmamwﬁwﬁuazmm
SuRaveuiidssaeiy Weonadiduim usazyararudufasidusanmsdiiunuvessdnis myiowa
AULNRIUNTTUTELIUNABIANITHUVANAE (Balanced Scorecard) 494 Kaplan & Norton (2001) R
\auenTinnadesnsauAqutaiAd1uNITiY gné nsrurumIniely waensimuwazniaiFous i

NALRNIZALAYNINTRULNLIOENLAYY uag Tarique & Schuler (2010) Tagudunuwinigil lnsiaus

UNITALRIANITAITNAUIAITTAUTEENTAINUBINITUTNITAULNIUUFIULUIAA Balanced

|7
€ v a

Scorecard L3 UNYANULTRNTE9TENINNAINTTUNITUSINTAULAIAUNAE NS AU #du (Financial)
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warlaiidusady (Non-financial) ve9098n13 nsfinwauiterisludssmenagsssematliudn
msusmsdanisaunaduiededifyiidmalnensiednanmmenisutadunasnanssnduaues
23AM3 Tulsswmelng sl duuniing (2552) Anwinsdsuimsuanuaisnwsiwesa (ne) 91in
UL MU NSATIIIAULAIA LU STy AR N BUENkAY A TLUE N8 lueadN 15 KN
nsrUUNsAndeniivianviany Wy namegeuvnsesulay] nsdunsal wagn1sineuTBafTAns
wonstadinsiaunlngldnsnuuisnnu Uob Rotation) uaznisfineususislunazssseina agndls
fnnu Lnainisdaideniiaseuaguiiuluenavilildyrainsilinsanuauauifvesnuiiiiuviase
fon WA A (2559) Nuitnagnsn1susmsaue laun n1sasisenanyal NsaTIin MIiaun
wagMIsnwAung danuduiusideuindudngnimnienisudaduredsmenuia laglanziuaunm
U313 awmdnwal uagnsduaiuuinnssy vaei duite Sunsseu (2559) AnwuItnaaneidouly
panandnninguissemdlng nuhmsuimsauddauduiuidaantuanisiiiueusias
fio Mst3ouduasiamn nszurunisnnslu gnd uaznsiiu TeslamnsnasunsiSeuiuagiaundil

dvEwannyign diu versedl niwesl was e 90U (2560) linTvaeulunalasiasiuTaameway

Y

U a |2

gudUIN MIUTMIAUAIAIRATIUINABNANTITALTNIIUYRIRIANTT TnglnnuynuraIntnuLay
nAnssunsidundneuiififutiedoaduddy venaind uim sssugunsal (2560) Anwigsia
WA WU nagMSATUIITAUIAST UM STEUIALamsaLEIgnRaT NSy SIS TkaniUALY
Boufinadeuindetsyaviamnisdidunusazuinnssumigsia Sailuguansdniunuiiaty
Tnefnmgfindanagnduaranuaunsdunsuimminensuyeddulladofonyu Tusissena
Ansari & Lockwood (1999) @nwin1sassniauinsluanssy IT Wudwﬁy’ﬁ]ﬂ%’aqmamﬁa (Hygiene
Factors) 1 Fuifleunaglenaninuinimii uaztiadegsla (Motivation Factors) 1wy muivhmeuas
nsgausu auliunumdrdglunisisgauazSnwiaun 0uzfi Ntonga (2007) iugdsnsdnnisau
inslusslauazanunsansiaaeuld Geazvaoiaduaiieuszdnsninyeseadnng dau Kehide (2012)
wuin Msdansauisiauddysenisdiinusraninmuazanuanansalunisudeiuluseduesdnas
LazszAUUsEMA aglauaitesdnisasinisilineusunasiaunauinsegedeliles waziguianis
inuaduulauesziugd nn1smumuaddesings asulain nsusmsdanisaundliiieaus
Peiiudnennvesyaainaity widsdsmadenanisduiunuresnsdnsveluifnienisiiu wu
selduazils wazlufianlsiidunisiiu 1wy guaimaisuinig anudfianelevesgndn uinnssy uay
ANENWAIDIANTS

MNMIVUYIUITIUNTIN WU “Msudunsauins” WunnAndieguusingiuves The Talent
Management Framework 34A8UARNNTEUIUNTAINA A Lag3nwiyaaInsdnenings LileLiis
Inmuanansavesesinisessdedu Tuvasiieatu RBY edueinyaansnunngeiedu “nineins
Fanagns” SsamnsoneliAnaulfiuisulunisudstusserenn melfasnseuuuand nisudms
Auisdsgnueaindu “nalanistuidieu (Strategic Mechanism)” fuvasuayudlvinaedunasy
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SLAUBIANTS WBN1NT UITUBY Ntonga (2007); Ambarwati et al. (2025); Kehide (2012); waan
A (2559); duAde Bunsdou (2559); veyrsail ninesnu wag 330 gou (2560) Uag U3A1 535U
gunsal (2560) G8uUI1 MIUTMTAUMIIAINALAUATIROHATNTVDIBIANTT AIUU NITUTMITAULAIS

founagnsszauadnisiiddgdealdsunisatuayueg1easadannguinisseauas ieenseau
AdasnsaluNMIudadureseiniseg ety Fenmnmilugnmsimvunnseuinfanmsidelanu Ui 1

AN VBIUTIN
Tungeavnssudminuasavaun

HANNTANHUNUVBIUTEN
lulngnannssudminuasIvaun

NSUTMTAUNIYDIUTEN
Tungeavnssudminuassvaun

AN 1 NFOULUIARNNITIIY

5ATUNTINY
Useynsuaznguiagng

Uszrnnsililunside fe guimsseiugs ginnisheninennsuyed wagimihny 7
druierteddunisivuaulovisuagnisuimsuninensuywd vidvvielssnufidsogluie
RAAMNTINATUIT TIMTAUATIIVENT UaLlUnUTENBUNITENAMNITUUIUATUATINVAN T 77
U USWaY 3 Funis ThaUsEunn SV s1ua 231 AU (NFULITINURAAMNTIY, 2563)

nauiegaflilumside Wensudnnulssrnsuiuey {ideausafmununavesngy
ghetndldsnenisaues Krejcie & Morgan (1970) Wloyauuiangusiogns Taeusswng 231 au azdios
T¥ndusegsuszana 144 au Aszdumnudoiu 95% uazArnaiataden 5% osanuszuinsd
lassasnedmauiu 3 nguduniamdnain 2 wageaivnssy waznisiudeyasiaidediinsua
IdudenldnisdunuulaIng (Quota Sampling) lagkudlAmausIuMaNY Lﬁ@iﬁlé’ﬂdmﬁaaﬂwﬁﬁ
doahulndiAesiuuseringase Ao JUIMsseavas 31U 28 au #ann1sihensnensuywd 31w 58
AL kAN 911U 58 AY

i3asilal{lun1sideuazqunmusuesasile

wiasdieflilunsidelundsfidunuuaeuniy (Questionnaire) sldadrenuingusvasd
LaENTEULIARTINT et Aty Ineutsoanidu 4 meu Futeluil meud 1 foyavhvestuims
vidorvihaudieninensuysdvesitvlungaamnssudiminuassvdun Tngaseunquifety
A BNy AU SEFuNIAnY Yssaunsaflumsinau wagdwnisenilutlagtu seudl 2 deya
Audnuaizresesinsuitvlungramn s iminuasivdin Tnsaseunauifsdfusuuuumsdiy
5303 sveznatlun1susenauiants Ruamuaansileulunsladniuianis Suruninaiuees
U3 Srnundnauiamn wagnansznuaningalsaszuinlein-19 aoufl 3 AnmAnuAeiy
N13UTMIAUNLYRIUTEMlULngRamnsuIminuATIvELT lngATauUARUNITUIITALLNG 5 AU

- 30 -



Uil 27 avuil 48 unsew - iquieu 2569

[ h'"J 2MISHISUSKISSSN0 UKISNeagdasy

Siam University Journal of Business Administration VOL 27 |SSue 48 January _ June 2026

wazaaudl 4 AufsruifeIfunaniIsaduvesuenlulungnainnssudaininunssivdun @9
wuuaeuauaeudl 3 - 4 azUseiliudmeullu 5 56U (Rating Scale) Ap

mmﬁmﬁumﬂﬁqm Mmuuald 5 Azluu
AUARLIUNIN AMURUAlA 4 AZLUU
AVUARTINUIUNANY  uuAld 3 Azl
ANUARTILTDY Muuald 2 Azluu
amuAautiosign  dvuald 1 Avuuy

ntuneAedsvessoukuuaeua IglfinasTlunsuuarnsnevesdiads fail (yaps Aiavenn, 2556)
Anady 451 -500 snele  dmnuAaiueglussduinniian
Anady 351 -450 wnefls  danuAadiuegluszduinn
Anads 251-350 e denuAadiueglusssuuiunans
Anads 151-250 e dmnuAadiueglusssutien
Aady 1.00 - 150 senefe  dmnuAaiueglusziuliesiian
nsTIvdBUATIRLILioM (Content validity) TnsyAadeamnudaiiuvesdieise
$1uu 5 v Fadudfitianudermgdunmsiansmineinsuyed uaznsinnisesinig feisnns
MAIANRTIAIINADAAGDY (Item Objective Congruence : 10C) 8g5¥1314 .80 - 1.00 fialdinfinay
Weansadadomanduiluneaedd (Try out) Imawqmé’uﬂizﬁw‘éuaaw (Alpha coefficient)
0g58MINe 974 - 977 Fs@onndaadiu Hair et al. (2018) lflaueiinisfiansanAinuiesuyes
wuuaaun 70 July feddueeusuld
nsiiusuTndayalunside
il 1 fudunsimiuuvasuaumuiussnnsiagnguioeililuniside wiew
UATINFOUANUYNABIATUMIULAZANANYTAIveuEnas wasaseuidimelusuvaldludausunlu
wagnamnssdludminuassvdun
fudl 2 antlun1sdndaivvasuainludiusgnluvngnaivnssudaniauassivdun
smszezatlumafiuusudeya 30 Ju uvuasunudineundu ddwau 93 atu Andusesas
64.58 9IN91UIU 144 A Fsaenandnadu Aaker et al. (2001) Mausinmslduuvasuanuiiudoyanis
fisnsnsmeunduedafosdosas 20 Iaduitveuiuld
1t 3 nmivaeurmagnies AsURu uase Ry sRlkUUAR LA L FUREUNEUAY S 93 aty
nsAATIEvidaya
Foquszasdn 1 lefnwiandnvuresdnisvesuivnlungaamnsmdminuassvdn
Hafiffiugiu Ar¥ouay (Percentage) TnnUsasdl 2 ifefnwiszAunisuimnsauLisuagnanis
sdunuesuisnluangramnssimiauaseiin 1Hadffiugiu Ateds (Mean) uardudonuy
1195514 (Standard Deviation) uaginqUszasdil 3 LilofAnuwin1suimsaunsiidninadenanis
andunuvesusenlulungaaivnssudminuassydun Wadfnsiesgvanduiusuuunvau
(Multiple Correlation Analysis) uagn153iAsIwiNITaAneeEwUUNYAM (Multiple Regression Analysis)
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NAN15I9Y

AT ngUszasAlineandoadsil

Fnquszasdi 1 wuin AaidnvazesinsvesuTPnlulumgmamnssudmiauasedun dudu
safilulssmauasewinslssna (Sesaz 76.20) svezinailunisuszneuionis anndy 5-10 T
(Souay 26.20) Ruyuaanezilou 11NN31 100 - 500 Auum (Fegay 54.80) WilnauveIUSEM J1uu
1INNIT 100 - 500 AU (Fogag 40.50) winuIwL 91uiudesnImIelinfiu 100 au (Seuas
73.80) wazldsunansznuainingaliaszuialadn - 19 nsznuliunais (5esaz 54.80)

Fnguszasdd 2 wuin sziumsuimseuiaziansiluauvesUTTnlulngnamn s
Famdaunssvdun lunmsamegluseduann (X = 3.55) ilefiansansesunuii eglusefuunn fe
N1TUTYITHAMIUVBIAWNS (X = 3.63) NMITATIMIAULAL (X = 3.61) LAz NITHMUIAULAL (X = 3.56)
daun13nwiAung (X = 3.49) uagn1snaiudunaadiwnus (X = 3.47) agluszaudiunans
druransiuiunuvesisnlnesueglussduiiunats (X = 3.37) defiasansiesunuin oglu
SEAUNN 31U 1 Jo fie Han1sALdunuiunszuIuNMInely (X = 3.55) dwedluszauuiunans
91U 3 98 AD HANITALTUNUAUGNAT (X = 3.45) HaNTANTUNUAIUNITIRY (X = 3.25) LagHa
nsfdunuiunsSeuiuasiaun (X = 3.24) fuanslunsed 1 uay 2

M13197 1 LaneAafe kazA1d@ulesuNiInIgIUNgIIUNTUIINSALAYIUTEN IULUR AN T TY

IIAUATIVEN
ANFUIHITAULAY X S.D. nsulawa  andud]

1. MIINUHUFUNDAR LA 3.47 1.09 Uunang
2. MIFATIVIAULAY 3.61 1.00 11N 2
3. ATNAIUIAULA 3.56 95 1A 3
4. MTUIMITHAIIUYBIAULAY 3.63 944 1A 1
5. N1IINWIAULAL 3.49 1.00 Urunang il

Taasu 3.55 .89 el -

M13197 2 daneAade kavAadu ieuniInIgIUNgINURANSAL TN UTRIUTEN LU NN T TY

IWIAUATIIVEN
Nan1sAHUUYRIUTENLAYSIN X S.D. asulana  andudl
1. Han1sAHUNUMUNISISEU kAT 3.24 73 Uunang
2. wan1saidususiunszuaunsniely 3.55 75 11N 1
3. NaN1IANIUNUAUGNAT 3.45 76 Urunang 2
4. §an13ANEUUAIUNITRY 3.25 75 Junang 3
Tagsau 3.37 .64 Urunang -
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Taquszasdi 3 wuin msudmsaunslunmsandinnuduiusniauanlusefuiunanady
HaN13ALIUIUYRIRIANT nkenduTesu WU AudRUSTuNan19ALILIUTE98IANT TN
flgnfie Aun1snvIALLAY (r = .467) 583A%1 A FAUNNTUTMIHAILYBIAULAS (r = .452) Tsd]
aruduiusnsuIntussRuiunanstunanssunuvetesins sgelituddynisadffisedu 01
AUAIUNITATIVIAULAL (r = .365) LAaZAIUNITIHAILIALLAY (r = 356) dAnuduiusnisuinlusedu
Urunansfunansailunuveseddnig egnsdived daynieadfiisediu 01 uagdunisnunudunen
funs (r = .258) fiauduiusnsuintussaumfunanismfiunuveeinis sgredidoddgynig
adffisyau .05 Fwandlunisned 3

A19199 3 LaARINTIATIERANdNUTEAVEandITUS (1) seninsduusiuuasimuusanu Iaglignsves
L SFUYRINM TUINIAUASAUNANSANTUILYRIBIANTS

Variables SPT RCT DVT PMT RTT BSC
SPT 1
RCT 57 1
DVT .740%% .125%% 1
PMT J715% .155%* .833%* 1
RTT 6477 129%% 7507 81T 1
BSC .258% .365% .356%* 0.452** 0.467** 1

AIUMTAATIEINTUIMIAUATL DB WA NN LIUYRIUTEMILAAaMNTINI VA
UATTIVALN s[ffjjmﬁLﬂiwﬁammimﬂaswwﬁ]mmw‘ﬂu%’umau (Stepwise Multiple Regression Analysis)

A51991 4 LEAINANIT) Lﬁ’i']%ﬁﬂﬁ]']llﬂ@ﬂ@ﬂ L%\‘]W‘I/mmﬂaﬂﬂ’ﬁiﬁ%'ﬁﬂumﬂ AUNANIIANTUIIUVDIDY ﬁﬂ'ﬁ

Aaudswennsad B SE Beta t Sig.
N195nEAULAY (RTT) .298 .059 467 5.032 .000
A 2332 215

R*= 218 , F = 25.323, Sig. =.000

saaa

N7 4 Wi faudsiaansosuiunensaiiidvinadenanisuiRcuesiddnluin
gramnssudminuassvdunldesidodwynisadafisedu 01 Ao msdnwiawns lagen R = 218
ssneldimanmsufiRnuvesiisvlungnamnssudwiauasssdunidunaunainmssnwaung - @n
Hufeway 21.80 druiimdedndesas 78.20 enaliunaunantladeduililfinnfiarsan dwiladons
UvseurefinEora 4 Fu Ao mamausuAunensumis nsasInALAY MIRRRNALAY uaESUSIg

HauvesRie linmunasimedis wazgndneen Ligniwnsudluaunsvisensvinng
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2AUTIHANTTIY

M5I8F0s MIUIMsAUARTBnSwadenanisdndunuvesIsvlungnanssudmin
unsTwA fideviniseAunerarndedunulumsidedeelui

1. AMANYLDIANITVRIUTENUNAAIMNTTUTIMIAUATTI VAN

wan1sAnynudt visvlungaamnssudmiauassivdun duilvgy dudugsforily

Ussinanasseninslsema seeznanlun1susenaufiants 1nndl 5-10 U Runuaangideu 11nndn
100 - 500 §MUUm WHNUYBIUTEN FIUULINNT1 100 - 500 AU WENIUAMET uIUtEENIT
v3awinAu 100 au uagldFuransenuanndngalsaszuinladn - 19 nsznuliunas (esanuiem
dulvyiidsegluiiuiitignvasduiansiftnnguifunauasiidnonmlunisuedugs Tnsewizagns
arnmsdidussianslusazseninssmaivandfifiudsmnuannsalunisnszaenaudsuay
dfwmanafini1etu Snfssrezinanlunistsznoufanisiieauiund 5-10 9 sawdsduyuaangden
wazduuniinanuiteglusefugs azeuliiuisnnuiiafiosnimmienisfuuaslasiaiieesdn1si
wiaunss Feviliusdmannsodundauazsidulalivinatsanmindounisssiafiuasundas Tusu
nsdan1nineinsuyed n1siddiuiuntdnaudsesminndminaudiamnunveddudvls
mmﬁwﬁzgﬁ’umi%’ﬂmqﬂmﬂiwé’ﬂﬁﬁm’mLs‘?imszmyl,t,awizamfﬁtﬁ Fadutadeddalunstundou
psAnsliiAulnogdsdy dauninanuiamndegludadiuiitosniiieragninnldifiierfinuaiy
daveulunmsduiuniliaonadesiuanudenisvemaniiduniu dsiiiaulafenansgnuannings
Tsaszunnlain-19 flegluszduuiunans Sedlifuiusdmmaridnalnnisudmsdansanudeuas
uuMTUSuRfiineauAIs anuasnsolunsiueduingasananenadusauiannanuudunsna
nsRunazaImamatevesgsiafilifienaaslanaanianniuly vinldaansaaameunansenu
ningeiiAntuldedsiussaniain nan1sAnwadedvediruidnlungeaimnssudanda
upsswdindulnglilidfswdgsisvuinlng uiduduesdnisifianaumden dussaunisnl uaz
puansalunsUium Saiedudaduddylunstuedeuasvg fnveshsdminuagvesszine
soluluowan

2. MIUTMIAUNVDIUTINLUURRNAMNTTUTIMIAUATINVEN

HANIANYINUIN UM wagiimihauuTevlungnainnssudaninuassnvdun dseey

nslAudIRyfUNIzUIUNITUTIMNIAULASIUTZAULIN TnslrAudAgAUNISUIMITNAUURIAULAY
mﬂﬁq@ FadumsUssidiunansufiReu msfuesnnsgidlunsyfofau FAHINIINUANAYNS
nsuImssanisufiinuliaenadesiuidivunisvesesdnig uagannsafindszansamlunis
U URNuYeIUAaINsla S8983nAe N1SATTMIALLAY LYW N1sAMUANagnslunIsAsgaauLneliig
W9WNUAVDIANIT HadinaLanlmiulnszuIuNITUIMsauAIUT S luwnnamnssudmin
uATTIPANLTUNSUTEIURANSUSURNY wagn1sassiiyaaing tnedladunuvsenagnslunisshw
audlviogivesdnslduiuiian defioldindudsddglunslivsslovianaunsiiesdnsldamuly
nsimukazduasiANA I lunsU§oReu veeraneddainusenlulngnainnssudmin
unsedn liamsadnwaunaelile annsiinseiavnnisaieen lfifanssuilininnusn
93An3 Wiflwleuisusnsmneuwnulinunsunany i liewnsliviugaanuinmilusumi
9 uagtinnsaneen wasananllaenndesiuauideves duite dunsdou (2559) Femudn ng
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Ui saunsvesuidnlupaandnninduissemalnodrulngjdniunsiniigaie nsldusslov
NAULAS LazMBUWNLAULRSTIBTTTaneULNLINzaN Wy nslEIBnsTVRme UL LNaY
wazALANNTIINTigasetas Ao msfnwieuinsdiidnenmlilied fusadns ngldisnnsks
AmeuuuLazatainsinegale waaslifiuinuisnlunaiandnnindurasemalne sjatfunszuiy
mMsuimsauishuzesnmslivsslominasmsinuyaanadundn Taglildjatufinismunusasnsg
Fomyamnssudieifusnmiwesmnuduiaslunisldyrainsianuinruamsailaaimudnn i
sufvesdns dedunudnusemnieiiduussifuddglunisuimsauiuidnlungaamnssu
Finiauassrvdnn Ao vianagnslunisfsgeaundindmnaiasnuluesdnisdesaniduin
gnamnsnfludiugimaieilfaunaduniduiidontese wwmssuutosuaznanisisganades
AmeuuyuLazatainisigdanundiinnsinauivesdnsld dunansuftRnuvesuidnlun
2AAMNTTUIMTAUATTIVENY Nan1sANwINUI HUSMS wassvthauusenlungeamnssudamnin
upss1vdEL fanuAniuiisifunisnanisujiaaueglussduiiunans Tasnanisujoausu
nszvaumsnglufiszivunniian Mduiaminszuiunswds waznisuinsisudunsmuunu
Avug 798911 Ae Kan1sujURnusugndn wingnsianuiisnelavesgnan dnsdiunumann
wazeenvgiduluamuunuiidivun osanuidnluwngeamnssudminuassedun 1Buuidn
anduntsuandundn lnefinsidunszuiunisudnuazuinsgiunisnanivinlmdunanisussiiusiu
nszvaumsmelududany
3. fmensalfifiéunamaneinsaliansUftRnuvesuitrluangramnssudminuassivdn

MNHaNTIATIEENIsanneENAN NUTT damensaififisunanisweinsalnanisu Ry
vosudtmlungnannnssdaninuassedin ogrsiifoddymneadad sedu 01 91 1 ¢y fAe M3dnw
AuLie Tagarunsanensalnan1suuianuvesuienluwngaainssudminuassedun liseuas
21.80 FsdsfitladuduniidvinadonanisufiRnuvesuitnluungnavnssdainuasswdunisios
ar 78.20 fienaduiadatunislunazifunisuenifidninasenanisujsinuvesusnluiun
gRamnIsuTminuATTeEN 19U AudnvuzYeIesAnng MITamngAnssiyaaing Wudu Jaduds
fmsAnwiisidn evinlinan1suftRauvesuddnluungaamnssudminuassvdunduluam
Wmsneiifivun Jeaenndesfuaidenes Syuius A3 (2558) Fewuin esdUsEnouRUINISUIINg
HAANN NG BNENaNIIMTIRoHANTSATEIUIUBIANTT UarllBvEnan1edaunun1sUssiufnenIngs
waznaufURgeiinadonsAiunugsiasinudndudesmsimundnamjatudnauananss
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Abstract

The research entitled “A Study and Development of an Accounting System for
Community Enterprises: A Case Study of Bang Phli District, Samut Prakan Province” was
conducted to examine the existing accounting practices and the challenges encountered in the
accounting operations of community enterprises. The study further aimed to develop a
prototype accounting system aligned with the capacities of community enterprises and to assess
the effectiveness of the system in supporting financial management. Data were collected from
52 community enterprise units.

The research findings revealed that most respondents were female, totaling 48
individuals or 92.3 percent, with 37 respondents aged over 60 years. The highest level of
education for most respondents was primary school, accounting for 17 individuals or 32.7
percent. The majority of the sample had never performed accounting tasks nor received training
in accounting practices for community enterprises. When examining the problems and obstacles
in accounting practices, it was found that these issues positively influenced satisfaction toward
the development of the accounting system. The coefficient of determination (R?) was found to
be high at 0.615, indicating that problems and obstacles in accounting practices had a positive
impact on satisfaction with the development of accounting practices. The independent variables
included: documentation and accounting procedures, collaboration and coordination, and
knowledge, abilities, and operational skills. Together, these variables were able to predict
satisfaction with the development of the accounting system by 61.5 percent. Examples of
accounting system development include creating an accounting manual, providing training, or

applying technology to enhance accounting practices.

Keywords: accounting preparation, community enterprise, Bang Phli District, Samut Prakan

Province
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The Influence of Marketing Mix Factors and Psychological Motivation on
Consumers’ Decision to Choose Fitness Center Services in Mueang Chonburi
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Abstract

This research article aimed to (1) examine the service marketing mix factors of fitness
centers in Mueang Chonburi District, Chonburi Province; (2) investigate the psychological
motivation of fitness center users in Mueang Chonburi District, Chonburi Province; (3) study the
decision-making process in selecting fitness center services among users in Mueang Chonburi
District, Chonburi Province; (4) analyze the influence of service marketing mix factors on the
decision to select fitness center services;, and (5) examine the influence of psychological
motivation factors on the decision to select fitness center services among users in Mueang
Chonburi District, Chonburi Province. The sample consisted of 400 individuals who had
previously used or were currently using fitness center services. Data were collected using a
questionnaire with an overall reliability coefficient of 0.97. The statistical methods used for data
analysis included frequency, percentage, mean, standard deviation, and multiple regression analysis.

The results revealed that (1) the service marketing mix factors were rated at the highest
level overall, with distribution channels receiving the highest mean score, followed by process,
people, and physical evidence, respectively. (2) Psychological motivation factors were also rated
at the highest level, with intrinsic motivation scoring higher than extrinsic motivation. (3) The
decision to select fitness center services was rated at the highest level overall, with post-
purchase behavior obtaining the highest mean score. (4) The influence analysis indicated that
service marketing mix factors collectively explained 57.30% of the variance in the decision to
select fitness center services, with product factors exerting the greatest influence, followed by
people and physical evidence. (5) Psychological motivation factors collectively explained
38.20% of the variance in the decision to select fitness center services, with extrinsic motivation

having a greater influence than intrinsic motivation.

Keywords: marketing mix factors, psychological motivation, service selection decision, fitness center
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Tnolamzngufoviauuasdndnw dudunguildvinsdrdgludineiiesways egrslsfny
nsdnduladenldvinsinumbumefiulifswdtutuiadoniansmain uinsfissegaien
ity widfaudeadestudateduinine lnsawzussgilanisdndien Saanunsoosuglitiuumnin
Self-Determination Theory (SDT) ﬁLLﬂQLLia@Jﬂ%aﬂLﬁu 2 Usetandfgy Ao (1) usegalanglu i
90 anufaneladiud wu anuaunawiy puddnUszauanudnsa wag (2) wssgslanieuen 1wy
ATufINIs3UIeiR nsléTunisonsunsdiny wiemsdestulsn JeussgslavisaesUssnndend
fisvsnalaonssiensimauladenlduinmsiaiuadunes Wosanusgdlanielutisduaiuniuis
welauazanuaiaslalunseeniidsnie variussgslaneusnifuiiadonseduliy araisudunsens
anﬂﬁmmsaaﬂﬁwé’qm*aashwiaLﬁamwaGiamm&?ﬂﬂumsﬂé’wﬂ%’ﬂ%mﬁ%ﬁLLazmmﬁﬂﬁﬁianuﬁ
\Fumof (Deci & Ryan, 1985; Teixeira et al., 2012) Gsdiadudladuddnlunisinugiuandnssey
grmasiiniuaduned ndoyafindu ddefsusndulunsiauinagndmaniseainuinisi
aunsoneuaussksigslavesflivinsluiiufisnneiiosayildesaiiuseaniaim ieadrsn
I3y nswtstuvesgsiafinuadunes wazaunsamgaglduinisindentduinmslansinuainy
foens weludugunm auandin uaznszuaguaniiivlntuesasioiies dewg il feild
Fnguszasdifiofnunadeiudiuuszaumsnsnainuinmsuazusegslaidadninenfisiavinasonis
anauladenldusnisiinuadunesvedlivinisluduneidisavays Jwiavays lneniainagiluly
Tunsimunnagnsnisnainu3nig wazneulandanudesansvesdliuinisiiegedivsydnsam
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IngUILEIANTIY
1. efnnitladudnszammmaeimvedinuaduseslusinedeway’
2. Wlefnwussgsladedmingvesflivinsinuaduneslusinefiesway’ fwminvanys
3. Wiefmnmsdnduladenituimsilnuadusesvosliiinslusnedeways Sminvays
4. \oRnwitladudimszaumanisnainuinsisiavinasenisdndulaidenlduinisiiniua
Wumesve lFusnislusinedioways Jwminvays
5. WlefnudadousgdlaiBsdnineriifizninadensdnduladonlduimsiinuadunos ves
Hlduinmsludunaidloways Jminvays

N

o

winays

[

De )

NSOULUIAANISIAY

fuUsdase (Independent Variables) fuUsnu (Dependent Variable)

U299d2uUsTaUNI9NITNAIAUSNIS

v a =
. AUNTUSELUUNLEDN

1. ATUNARNSUN
2. AUTIAN . A
v v o nsanauladeanldusnis
3. AUTDININITINIINUY
4. PIUNITARFIUNITAAN 3 e 3
Y . AUNNTIUSDIANUADINTS
5. AIUNTZUIUNIS 5 e
Y . ANUNTWENUNVOYA
6. AUYAAA v
.

. PURANFIUNNNIEATN 5 O
. nunsenaulate

O A W N -

. PUNGANTIUNAINTTE

Vimw: Wirz & Lovelock (2021)

1‘7im: Kotler et al. (2022)

Uadeusegelaigedninen

1. pruusegslanigly
2. inuusegslanieuen

#i117: Deci & Ryan (1985)

FUNAFIUNTIAY

1. fadudiudszaunienisnainuinisiidninanensdnauladeniduinsiinwadunes ves
Aldusnsludunaiilosways damdavays

2. Yadoussgdladdniveniidvsnasenisdnduladentduinsinadunesvesylduiniglu
gLneLilaavays Jminvays
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NUNIUITTUNTTY

ANUMINBYBNEIUUTEANVNNITARIAUINTS

Akroush (2011) lalsiaanumanedn drudszauniinisnainu3nisidunisesnwuuiasinnue
nagnsnen1seatn lddrazilundadu 5101 0am1en1sdndiniig Msduasunisnain wiinau
THu3nig dnwaignianientn uaznszvaunsaniuauvesuien lnefiitmueidiieliussgds
AURBINsharasemuianelaniguslng

Taofik & Alshuaibi (2017) l@lmnuvunedn drulszaunianisnainusnisidusiiuysigsna
annsomuauld Tnsanansatundunagydlunisiaumanseatn sautwansenusing 4 flasfstu
ilensasansiuivesgnéndifivessialilssunimdionsla wazihlugnsussainguszasdiioadrana
Mlslungsia

Zeithaml et al. (2018) L#lsiaaununed drutszaunianisaainuinisia 7 ¢y @
anuduiusdaiuuasiu uazdedldiunmsuimsinniseduaenades easunaauazaufisela
gegaundlasuuinig Tnswwifndinangninanldlunisfinwinginssuguilaa n1sfuiamninuinig
waznmsiinduladenlduinislunuidesunisnainusnisegaunsviany

uwuAnuazngufifeafuiiadedaulszaunsnismaiauinig

Booma & Bitner (1981) N&i1331 iunuuiAndiudseaunean1snainuinisan 4ps Tiveny
Hu 7Ps iflelimngaufuiiunvesysia Ssuseneusedsd

1. nAnA (Product) dnwaizwesuinisiesdnsinausliuiguuinig saufsnanim
ATUVIAINYAY KAZAIINEINNTOLUNTNBUANBIAINABINITYBI LTINS

2. 510 (Price) Aldfaneiiffuslnasesireiliouaniunslasuuing deiinasonissuinaruas
nsanduladenldusnig

3. gesvmamsindwiing (Place) anuazaanlunadndsuinisaniuiiss wazdesnaiiosdnsld
Tumslvusnisungnen

v

4. M3dauaTNN15AAIA (Promotion) A9nssun1sAearsnismsnaniildifieainenisius
AU wagnseauliinnsandulalduinig

5.UAANT (People) WNMUNTRLAUTNS Faflunumdrdglunisadieusyaunisaluay
AuanelanigsuuIng

6. anwuENIIN18AIN (Physical Evidence) AwIndeuNNINIEAIN wavesRUTENaUTianITe
woutlel 1wy 91Ans anuil gunsal waruTIMA SeeiEuai i ndnunilazmnidelevesuims

7. nawurumsliuinig (Process) tuneu F3nsuarsvuulumsliuimsdsiinasonnusnds
AINUYNADY UALANAINYDINITUINNS

Wirz & Lovelock (2021) nd1¥in nagnsnsnaindmnsugsnausnis (Services Marketing Mix)
AUUUIAAYBY Wirz and Lovelock §illguniiadie “nagnsnisnaindmiugsiandsde” (Services
Marketing : People, Technology, Strategy) 1M 133ANSHarIIMHLdINUSTALININTSHaIART
peAUsENOU 7 Usens v3eliendn 7Ps laun nandmel (Product) 51A0 (Price) ¥aan9n1sIndving
(Place) N15d9L@31N159A1A (Promotion) N3¥UIUNNS (Process) UAAa (People) Wagnang1ung
n18AIn (Physical Evidence) aqﬁﬂimaumdwﬁgﬂaamwumLﬁaa%’wqmm (Value) hagnouduss
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AUABINNG (Customer Needs) ve3gnAnluniagsAaudng deldnvaziamzunnsirsaindudnsily
TUadunvIRIRUTENaY 7Ps Fedatlasunisdnniseiumingay uardennfedi udnyuslan1zves
satauing dsteluil

1. surdadaust (Product) Tugshauinisnansiae mnefla Usnsmdniineuaussnudesns
Y93gnAN 19U MITUAY NISgIagLAIM WiBMIAny uenanifsnseuaquiamsuinaiaiuiivaeiiiy
Yar LW N1SUSMIAEnaInIsuIe n1stendeiivay Jusu

2. fusian (Price) massalugsiauinistianududon wmedesiisdiunuilifudols
WU AT AILTEaYg vieUsraunsalvesdliuinng matmunsandesagieunmAt uas
aunwdiguilaiud Snviadesdinmdangu Wy msldsafayluraeiungn (Peak / off - Peak
Pricing) 3olustudu

3. fudom1an1sindming (Place) gsiruinisiendontesmenisindiviefivanzas
dmdunsliuinig i viua fids nadiddlddne saufansiamn unanvesufdvadmiuuinig
ooularl teverenaiinds uazifierwazannlifuguilan

4. FrunsaNasun13na1n (Promotion) N1sUsranduiusuinisiiudeddnlunisads
Anudesiusazamdnual g3femslddevainvans Wy nslawan mssaauuuUInseUn (Word of
Mouth) ¥3e33191ngni saufisnsasrsianssy videlusTudufiiawitensedunimadla

5. §MUNSEUIUNNT (Process) N3BBNLUUNTEUIUNMSIUIMSATAIay SuszanEam uazde
son1sldau Heanaugenlitugndl wu nsldszuutesdtesulal wseszuutiTeRudnlulia
nszUILMTITUTU e e fianelaliguilag

6. fuyara (People) uaannsiluimiladiAgyvesgsiausnig szdudiufduiusiuduilon
Tngnss nsdaiden nsiineusy wagimuinvzvesyanasgdoiiesdadudsdndu ieads
AuUserivle wagsnwinunmnisiiuing

7. fumdngumnanienm (Physical Evidence) usfuinisaziudsidudedlaild usguslaa
anunsauszuguanldnnudngiunienienin 1wy viseinmaluanuiliuinisauazoin
\3esuuuntinau vistenansitisades gsiamslindngrumsnienaimiiieaitennuiede waz
ANENWRLTA

ANMUNNIVDIUTITAT AN TINYD

Maslow (1943) I8l#Arumined usagdlavesuyudiinananudesnisniudidudu dausd
ANFsNIfugIUInIBAm Anuvaende Arwinuaznindudiunis mIsndestuiiolauds
ANUABINNTUTTAANEN HEIAAYRINLLEY Termdaensidslalliiunsmeuaussaziiunsudndler
WANG AN

Robbins & Judge (2017) 1#laauminedn nszviunisnesluveayanaiineliinngs
AMuNEnenY wazausjasiulunisuansmganssuedgidlaeganiafiensuauessend 1useans
AnuUsIsau Wiethmneiiyaaalvinnei Inoussgslavimihfdusnsedu dfvueiianis uazdnw
AnusioidlesueswgAnT Ny we
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wurAnuAzngufifgafuladousegelaidadnine

Deci & Ryan (1975) nanvin usegdlaniglu (Intrinsic Motivation) 3iluaudesnisvesynng
flarfinuddniieuiinruaunse wagdndulaldfonues dudunstusuimainssuiiAnainnisgs
Taneilu (intrinsically Motivated Behaviors) Wungiinssudegnlalnsnnuseanisvesyaraiiialiiin
AudAniinuesiinrmaningn (Competent) wazdndulaldsenuie (Self-Determining) wafnssui
nanuseslanigly

Deci & Ryan (1985) na1vi1 nuinsfivuasuies (Self-Determination) lunguiilAgades
fuusegdlafignvduen wagirludradeognauniviats nquiiAnduiufioesuenginssunisyeg
\hvsnevesusiazau TnenguissyitusagdaiivinlfiAangAnssunisjsgiimansveusazyanadl
shefu 2 Usziam funuinlumisnszdu wazndndunyedludnvasiuanineiuly Ae usagdlanielu
(Intrinsic Motivation) LLazLLN‘;&]ﬂf\]mEJuaﬂ (Extrinsic Motivation)

1. usegelanielu (Intrinsic Motivation) Ae wsendnduiiunainaielusiyanaies dady
arwiAniivhlsiyanarinfanssurionginssy esniarumela vl eaynauudufanssuiu 4 wu
Auisn manegUasiussgdalumindu uasianfiionsnegy nnedanmelauavayniunsvindsd

2. ussgslanneuen (Extrinsic Motivation) fie usssdnsdufisnainiladenieusn niedundes
Fadumanszduliuanyhianssuvienginssutu 4 teussaudlhwanevienanouunu lnousegdlad
unumddnlumstuindousnudiRameRngs uarmnszvining o Lﬁamiqmaﬁqu‘éﬁﬂixﬁmﬁmw

ANuInevaInsandula

Burton & Thakur (2006) l¢liAnnamangdn nszuiunsfisIusisiensiaey waznisdens
anumsalvesiyvaniinsgiitenisimusnaden udndenmsinfiaanilenuddeimundy
wwInlun1sUuR

Schiffman & Kanuk (2007) llsianuminedh nssuaunisiinsfendentondnfasiniduinndd
silsmadentuly Tasfiguilaaldfarsunluduiiiitestunssuiunisnisdndula vieduidela
(rugdnilndn) uazmaufdimeniy Fafntulugassvey nmma‘wqmmimmmum”tmﬂmmwama
AangAinssumstoniuyanadu nszuiunsinduladiousenoudie 5 suseu léun fu¥ausoanis
Fumteya Ussidiumaden dadulate worUseduniendimsie

uwuAnuazngufifeafunisindula

Schiffman & Kanuk (2007) namd nszuaunismsindulaliududuneulunsidensdnfost
Mnaownadoniuly m%wmsmwmﬂwimaqumnssmmqmamw Tnonsdeiudufanssudiu
Inlauaznginssuvmamefiintulugsnamildiduneudel

1. M13msgviinienuieanis (Need Recognition) ilunssuiunisusngavesnisindulade
Sloguilanddnliinfienudesmsuazgnnszslaetiadsing q mnwe

2. MIEEUA9MII1IE13 (Information Search) §1n139NATEAUTULTINNEILYIIHUILAA
ianzuaIInaaRstuAuAEY 1 lnsenavnainyanalndi 1wy aseuats ieu udu viean
WMaee53als \Wu Aosnavu Sumesdiidn usy

3. N15UsELliun1Laen (Evaluation of Alternative) nde1nlasudayaudiguslanae
Wisuiflgunsaumuazuinigding q fannsoudlydymuazanansanevausiniudosnisld lne
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fuilanazdingdudeing q Mdumadeniifinnsaneguds Tasenafinnsanananuidn vinued wieds
Uselevivaausinsandnun

4. n3dnAulaie (Purchase Decision) ilefananilazdiosie fdorsUszananadoyafifuas
anaula Ineaunsawtasanidu 5 wwinsde dedulamewmena dndulaainauiisnels dadulalee
Auaudu fndulalaglifivana wagdndulanuuannselanasslay

5. ngfnssundaniste (Post Purchase Behavior) fuilnaasdndulatnmunimuesdudivie
Uinmsfildsutu aenndostunnuaanivesiuilnavield dadunainanussaninimaesuin st
AodaRnARBItUAILAIANIIUBIUTLAAME

Kotler et al. (2022) na1in miéfﬂﬁﬂﬁ]sﬁasﬂaaé{u%lmshumzmumﬁ 5 dumau dail

1. M33U3Rennufesns (Recognition of Needs) uusinszduilinnsluvesiuslnaesii
AULBINAIUSAIUABINTS wioausdufiezdesnisuslandudniousnisiu 9 Wenauaues
AudeIn1sresnuLptagtlnagmils Tadlenafidanseduandadenisuendwwaliguilaaiia
ANUFBINIIIEAUT LUy

2. mmmwmama (Information Search) Gmmwaqmﬂmmuﬂﬂmﬂmmmmaams n38
audnBulududniauinsdu 7 ud? fuslamawsinnisdumdeyaiieUss ﬂa‘umimauiwa
Taeguslnnonaduaindoyasenuies 1Wu mssunisde nsaeuny Miemsvemuuzinnyanaduy
nsmdeyaludumesidn msstu dermuiinanisdudwieudnisiivuden Wus

3. MsUssdfiumiaden (Evaluation of Alternatives) w&sa1nfuslnadumdeyauds tunou
soluguilaeiinagriinisssfiumadendioisuifioutiofossnindsaosdadona s Madasd
fuslnadnagynisussifiumadon léud dedoswasmndudn siavesdudiu auaiwyasdudn
Aruflenvesdudviouing Wudu Taswnanudsiiugiuiitiemdelunszuiunsussdungfingsud
nateusznIg

4. nm3sadulade (Purchase Decision) Tuseuiiiuduneuiifuilnadnauladeiiienavauos
AufeanIsesnuLes Tnsagansunudodudnin asdeiiluu dedlols Yoodals msdeiiuliindu
Tupouitdrdny Womniudutureuiiaud vieuinmsagldgnilduinmaluviae ddumamanain
folfindumsuszaueudisaesnamiaiiannsaairseldliiuesdns

5. MyAnssuMAIN1ITe (Post-Purchase Behavion) Taglutumendl deoldindunisliauauls
fognen L‘T;Juﬁaﬂﬁm%ﬁammé’mﬁuﬁ‘ﬁﬁﬁ’ugﬂé’ﬁLﬁ@lﬁ@ﬂﬁwﬁmmﬁﬁﬂﬁﬁﬁawamﬁmeﬁ BIANT WATAT
audn vdsniimsdouduilanaglifulszaunisallumsuiinn Geenaldsuenunelavielsinelad
a mWEﬂﬁ]g\]Uﬂﬂﬂﬁ]uiUVﬁ?Um‘ﬁaﬁﬁhﬂ 1 vesdudn vhliAnAansTedle vsednsuuriung nA7
selvlld widlaimelaguilnaoradndedudluadadaly auonvdwmaideraidoninnsuansogndn
w8y 9 dwmadensidentedudiiosadlue asuldhtuneunssuiumsdnaulatodud wieuins
wiazUszianiiuansnety fuslnaetadesldnanlunsdndulauuasdesnisdoyasn

ATeiiieadas

fisgiiand ynyamsAnd (2561) vmsfnwiFesdadeiifinadensindulalivinisaniuoonida
nelUsmuadunes fuw SmTauunys nansfneg WU AUREASwI AU AUYeINI 3
mMsdadming uazsudanadeumamenin dwadensindulaliuinsaniueendsnielusiiniua
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3 & a & [ = 1 [y} a U a = Y a Y v v
Wuwas Anuun Jamiauuny3 awnsasiuduesuienisdnduladeniduinisla Seuas 63.20 lnglv
ANudAyivaUnsaleaniainNelinumizauiganadey luTn1skazdedonisleay 1805
ANUSANSELNTNANUINEENAUNSIAUSNNS SadsanuazainvesantufisensaiiutadudiAgly
nsanauladenttusnig
v ¢ fan ° P a Y | v a P Y a '~

WS AYELATEEAS (2561) nnsAnwisesladendwananisdeduladenlduinisiiaua
L%uma%mamuﬂ;amw NANTISANTY WU ANTUAITASIAZNITUEUDA N YUTNIINIYAIN
wazeuymans dwasonisanaulaldusnisiinuadumesvosdssrinsluwangannumiues agad
L% o o QQQAI % 1 [y} a U a & v a Y v v
dod1Agneadanszau 0.05 aunsaswiuesuisnisanauladenlduinisle Sevay 40.40 Taglun
ANnudRuusTeInalun1seeniiaenig unliusnisnitewne meluiinuadunesazon sauds
winauilinsemnaaanm nislasunsientaladnlauinns winnudenudanudeiny awnsali
2 Y 1 a Q v o w v Aa & Y a
Joyalmiuegreluladudrdglunsdnauladenldusnig

USIAOND LEATESIY war Tugny wAINsuNLIag (2563) vinsfnwisestadediulssaunig
nsnatawardadeInine1ndnasanisinauladonldusnisisuadumasmdalrusnig 24 4aluq
YosAuipviauluaniamnamiues kansfinw wud Wanuddyaunsydaluaniuiuazgunsal
LASDIBIUIYAINUALAIN m&ﬁam%au‘%mﬂmLuaL%uLmaimﬂﬂ’lﬁsi'fﬂ@amﬂﬂuiauiw YIRaUITINNY
Usnsey demasienmsinduladentduinsiiawadumes egnlidvddynaifnsgiu 0.05

suae JUTINUY (2563) vinsAnesestadeniddninadenisindulalduinsiinuaidu
WB3VUINNA19YDIFLTUITNITIUAANTUNNUMIUAT HANIIANYY NUTT AUKERSU9 Aunisdauasy
ANIRAIR FUYAAE FuanYaEneNIEnIN dwanenisinauladenlduinsiiauadumesauinnan
Yo lgusnslutvansunnuviuas sgridediAgynieadanisedu 0.05 arwnsasiuiuesuienis
andulaidenlduinisla Sewar 4.80 lasliaudrdyivaunsaioaniidenieiivareyiia day
Uaaasdelauinsgiu nsansimdmsuaudniifdesigaundn msuiuesiianuianuaiuisaifeiiv
nMseanfdINIeLasivieUdsudendaninasiiusnis

'y} o & a a ¢ ° P = U aa | & Y a a < ¢

Syeyiuyl Iszsssning (2564) vinsanwisesdadeninasenisidenlduinsiaiuadunes
voanslunginaliiasaunsuing Jmdnaynsusinis wan1sAnw wudn WeudAyaiudes
N19N153RT MUY darunieanfiiaenielauiiganaseylduinis dwadenisdnduladenlduinig
Wauadumes sgrsiliodrdymeananssdu 0.05

AAnlun133Y
Useynsuaznguiagng
1. Uszgnsiildlunis@nwiasadl loun dneelduazdilduinsinuadunasiudinaiiies

Yays Sinvays
2. nqudreglun1sfinwinsall fie gneelduazinlduinsiinuadunesludinediosvays

9

'
tY

Fmavays 1eanlinsiudiwiuuszwins 3sldgnsves Cochran (1953) fiszfuainuiies
Yovaz 95 shilfanunsafwumvanduiiegsldiviiu 384.16 fees Fadufiornuindede
FAdedelaifindruiudioiadu 400 freg1 Tnan1sguiiegreniuanuaznan (Convenience
Sampling)
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w3aailefldlun1sie

n93Teadafidunsideided1n (Survey Research) fidelfintedumafiunusudeyaidu
wuuasunmuseanidy 5 dau museanBendsl

@il 1 wuasunanAguiladudyana Tiun tna 01y @n1unm seuMsAnw 91T uag
elanaipio

@il 2 uuvasuauiefuiladediulszaunanismainuinsvesiinuaduneslusine
dlosways damdnvays Usenausig 7 a1u laun (1) drusdndue (Product) (2) susian (Price) (3)
AUYBININITIATINUY (Place) (4) Aunsduasun1Inaia (Promotion) (5) ATUNTLUIUATT
(Process) (6) mumﬂa (People) wag (7) AUMENFIUNINIEAIN (Physical Evidence)

d2uil 3 wuvasuaAIfULIIgeladedninenvesdliuinsimuaduneslusune
WW999ays JminYays Usenauniy 2 au lmm (1) mumqgﬂamﬂu Intrinsic Motivational) way
(2) suuseslaniguen (Extrinsic Motivational)

@il 4 wuvasunmAnfumsinduladonldvinmsinadunesvosliuinslusiae
Wewways Jamdavays Useneume 5w laud (1) Arun1siuiteniudednis (Need Recognition)
(2) AMunswanamteya (Information Search) (3) Aun1suseLiiumnaiden (Evaluation of Alternative)
(8) §runsiaaulade (Purchase Decision) uag (5) FrumgAinssumasn1sde (Post Purchase)

Tagdnd 2-0 wuuasuauifuladudulszaunienismainuinig Jedoussgdladednine
wazn1ssinduladenlduinis SinawinslinsuuuniuiBues Likert (1961) 5 sedu lawn 5 nuneda
auAaiusgluszduiniian 4 mnefs anuAaiusiglussduann 3 mnefa anuAniufeseiy
Uhunans 2 AvwAndiudesdutios was 1 mnuAniusesysutiesiian

gl 5 wuasunuUaneaifenfunsuaninnuAniu wasdelauoluzIaLAY

nmsadanesisnaznsnsiaseununmueaasasienlilunisise

wwseslefldlumaiiusiunudoya fo wwuasuaw fingliviediltuinmsimuadunosly
sunadlesay fwdavay3 Tneddunoudsd

1. Anwilagn1dayadaindnsn 3ntenans wagdasing q MAsades Widuwuimalunisads
LUUADUATY TIVANYING Y] WuIAn wazionansidesg q Afeades nefinnsandeneanden
iislrinseunauinguszasdvesmAideiidmuslfileasrauvuasuny

2. a$rauvvasuanuiiierfuiladediutszaumanisnain uinisuazusegsladsdnine il
dvsnasenisinduladenlduinsinuadunesveslduinisludinalieways Jaminvays

3. thuvuasunuliinssnand 3 viu asegeunruiiomss wazarudaauluat s
fisandosnuuiadoiiingusrasdiifosnisinnielsl udmnduihuuuaounuiiunisnnaaey
NNENTINA warmsuiuUsdle Weanuaysalvonntesienlilumside

4. hsrauvvaeuawdiinunsasaudluangideingy viogmsmanduiinsizimeduil
ANABAAGDY (Item Objective Congruence : 10C) s¥ninstarinuudaztaiugauseasd Iaglden
I0C fifiandaifaus 0.60 Tuly (Rovinelli & Hambleton, 1997) Fsangmsannadivg 3 vitu ddreg
5119149 0.60-1.00 Bslaifinin 0.50 ynde léeneei 0.96
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5. MIVAdaUALLT a%u (Reliability Analysis) Lﬁaﬁwquaaummlﬂmaauﬁ’umjwmaaqﬁﬁ
dnwugadieadefulszynsfideanisdng 1uau 30 ya LdNnhuIesginA1Adesiy
(Reliability) aesuvuadeunn lnelddsniarduUszansueana (O-Coefficient) vosasauuIA
(Cronbach,s Alpha 1974) 6?3@@1"1LLaaWWﬁlé’wﬂifmgmmmL%aﬁumaaLLuuaaummﬁgmﬁmzéfm
a1nnd 0.70 July Teelumsdnwiadsi 1d1 Cronbach’s Alpha egjfi 0.97

nsiusIUTILTaYa

FifeliAusunudeyangusiedie 400 fegra udrhundinsgiiiefnudeyadiuyana
Uadudindszauniinisnainuinis usegelaidadninet waznisdnduladenlduinsilnuadunes
vosflivinislusinadiowayd dmiavay3 lnafususnuanuasieya il

1. Yoyaugugdl (Primary Data) Wudeyadidelimnnmslduuasunmuiuieyamnngusietng

2. Yayanfugll (Secondary Data) LUuN15AUATINITBYAIINI1TAITUNAIIN N3 enTlade
391M15 MIANsRanIadsdasnenanuitesie 4 fiferdessiudundedeyamedumesideiiie
UeNoUNISAUATILAZAS I HUUADUNNY

msAenzideyauazadanly

msleseiteyannuuuasunuildannsitedsdia lnensldadilunsiesed il

1. Mmylnsiaandenssaun (Descriptive Analysis) Ussnaudng ¢ dau fsil

gl 1 Yadudruyanavesnguiedns loun e 01y @anunw sEAUNNIANYY 01T LAz
sreldrodon tngldadfidanssamn W Aranud (Frequency) uazandouas (Percentage)

@il 2 Yaddmuuszanmninmaiauinisvesiinuaduseslusinelioways dminvay3

dud 3 usagsladeininervesflévsnsiinuaiunesludineiioway’ Jminvays
yhmsnneideyalagliadfniade (Mean) uazdrudeauusnnsgiu (Standard Deviation)

ddl 4 msdnduladenldinmsiimuaduneivosfliuinslusineiomways dminvays

Tudiuil 2-4 vinrsiaszvideyalasldaddiiade (Mean) uazdruloauuninsgiu
(Standard Deviation) finausin sliaziuunuisues Likert (1961) 5 sedu ldun Aade 4.21-5.00
yneAmd Sanadiusziuanndign Aede 3.41-4.20 vaneaud Sanuduszduann dnede
2.61-3.40 visngANL1 danuiusgduUiunans Aeds 1.81-2.60 v danuiusyiuiios
uazANAdY 1.00-1.80 v NI danuiiuszduiiosiign

2. MIIATINUBYANIEATATeUNIU (Inferential Statistics)

mMsneaeuaNigIudadudinUszaumammaia uinsidianinadenisdnauladenlduinig
fnadunosvesglivimsludineiliomways dmiavays uartladoussgdladednineiidvinasie
n1sdndulaidenlduinsfinuadumesvesgldvinisludunaidiesways daminvays tngldnis
AaTEvEIn1TanneenviaM (Multiple Regression Analysis) Tnermuaifddynieadafisedu 0.05

NANT5IVY

namnideyainfulladvduyanavendusiiedng 400 fegs wuin danlnajduma
¥1e 91uaU 212 au Andudesaz 53.00 91gegsening 21-30 U $1uau 158 au Andufesay 39.50
anunnlan 91uu 265 Au Andudesas 66.25 nsAnwszauUTyye3 91U 160 Au Anduses
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a2 40.00 Wuninaw/anAdnsusmenau 91uau 161 au Anludesas 40.25 wazliseldseidiou
10,001-20,000 um 1w 89 Au AntduSesay 22.25

M99 1 Anede drudsnuuninsgiu wazszauauAniuvestiadediulszaunisnisnaia
usnsranisanauladenldusnisiaiuadunesvedlduinislusnaeifiosways

JmInvay3
AU UJadedudszaun1an1snarnuiIng X S.D. wlawa
1 ATUNERDN 4.57 0.29 1niign
2 AUTIA 4.57 0.36 1niign
3 AUYBININTIAT MUY 4.61 0.32 1niign
a4 AUNTAREASUNITNAN 4.56 0.36 mnﬁqm
5 AUNTEUIUNTT 4.60 0.35 unian
6 AUYARAR 4.60 0.35 unian
7 PIUVENFIUVNNIBAN 4.58 0.34 1niign

Aafes 4.59 0.25 aniign

91Ne51991 1 WU nqudiegsliszauanudadiuieiuladediuszauninisnain usnis
son1sinauladentduinisiinuadunesvesliuinsludunafeways fwminvays sglusedvunn
d' 1% A a < [ ' [% 1 v o 1 a1 d‘ v
naaynau efasundusielade wudr arudeanienisdndivuie deadegean (X = 4.61,
S.D. = 0.32) 5998931 AD AUNTEUIUNTT wavAuyAaa Falianademiiiu (X = 4.60, S.D. = 0.35)
MINEIRY §aN1 A AunANgIuNIaN1enTn (X = 4.58, SD. = 0.34) wazaundadue (X = 4.57,

S.D. = 0.29) Turaueieusian Jeeaswinnuauxaniue (X = 4.57, S.D. = 0.36) wagsuiiaaae

'
o

agn Ae sunisduasunisean (X = 4.56, S.D. = 0.36) isilnnanueglussAuanuAniiuunian

A1597 2 Aedy drudeuuuNInIgIuLaEIEAUANANLTUYeLIIlalBininendanis
anduladonlduinisfinuadunesveslduinisludinediesways fwiavays

fu u399¢laLBednIngn X S.D. wlana
autadunelu 4.64 0.29 1nign

2 autaduneuen 4.57 0.40 1nign
AedeIm 4.60 0.29 aniign

91NA15799 2 WU nudegliszRuauAnTiuAgIfuLsgeladadningrenisindule
donldusnsilauadumesvesglduinistudnnediesvays damiavays edluszdvuinign

Wenarsaundusiediu nudn duladenielu Sanadegean (X = 4.64, S.D. = 0.29) 5938931 Ao

sutadanieuen (X = 4.57, SD. = 0.40) Fsisaassueglussiuaudniiuunian
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a 3

A1399 3 Anedy drudenuuninggiu wasseauauAniureInisanaulatdenlduinig
Tnuadumesvaslduinisludinadeways Jminvays

A nssnauladanlduinig X S.D. ulawa
1 AUNTTUITIANUABINTT 4.59 0.33 1niign
2 AUNITHANMN VYA 4.59 0.34 u’mﬁ'a;m
3 funsUsEliumaden 4.56 0.35 u’mﬁ'a;m
4 Funsdnnlade 4.59 0.34 1niign
5 Funginssumdsnisde 4.60 0.34 1niign

Anades 4.58 0.26 wndign

91nA15197 3 WU nguAlegdiszRumuAmiufgIfunisinduladenlduinisiniua
Wuwesveliusnistusinediswways Ywiavayseglusedvunniigayniu Wefinnsalusiediu

WU AUNGANTTUNAINITTE TAladugega (X = 4.60, S.D. = 0.34) 599a9U1 AB A1UNITIUIAY

AMUABIN1T (X = 4.59, S.D. = 0.33) luvagisuniswarsmdeyailaadeiniuaiunisanauls
(X =4.59, S.D. = 0.34) wazamundAnaaenan Ao Aunsussdiuniadon (X = 4.56, S.D. = 0.35)
vsiinnanueglussAupnudeitunindian

o [

A9 4 NN5AS1ENUIFLAIUUTLAUNIINITAAIAUS NSNS Namnen1sdnauladanlausnng
3 Janinvays Wneldnsimsneinis

Tnadunesvesliuinsludunadowway
nnnaenyAMd (Multiple Linear Regression)

Collinearity
v P Std. Statistics
AUIWEINTE B Beta t P-Value
Error Toleran
VIF
ce
ﬁﬂmﬁ (Constant) 0.735 0.178 4.140* 0.000
PUNARNS N (Xy) 0.205 0.035 0.227 5.767* 0.000 0.706 1.417
AUSIAT (X2) 0.057 0.029 0.076 1.990* 0.047 0.748 1.337
PULDININITIN
1Y (X3) 0.087 0.031 0.105 2.771* 0.006 0.763 1.310
PUNTALETY
N19980 (Xq) 0.121 0.032 0.159 3.780* 0.000 0.619 1.617
AUNTTUIUNTT (Xs) 0.113 0.031 0.156 3.654* 0.000 0.596 1.679
éﬁuqﬂﬂa (Xe) 0.135 0.033 0.180 4.113* 0.000 0.568 1.761
ATUNANF NN
NYAN (X7) 0.033 0.033 0.160 3.730* 0.000 0.594 1.682

R =0.757, R? = 0.573, Adj. R? = 0.566, F = 75.224, Durbin-Watson = 1.963
*UlpdAgnsadanszau 0.05
fuwdsay Ae nisdnauladenldusnsiaiuadumes
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9INM1597 4 NyIATIEEnITannaenvan (Multiple Regression Analysis) 1ag35 Enter fiou
msthfeyalunagouauuigiu ddulumsageu duil (1) munaaedouvesiulsfudasesioty
Tnefinsasaaevdonnandosiulunnzdiudunsany (Multicollinearity) wuin daudsdassits 7
dauds tdulumruniazsiuidunsany (Tolerance > 0.1, VIF < 10) (Hair et al, 2006) wa
() man15nsaadeudaynn Autocorrelation TaeldAaaf Durbin-Watson ns el bainu ey
Autocorrelation 1i18499nA7 Durbin-Watson (DW) iy 1.963 dsiieglugas 1.5-2.5 wanedia
Aanuaanedeuiudaszrou iulumudeulvvesnmiensianduiusnan nan1sinsey
nsannegnyan wuil Jadudiudszaunianiseainuinis yndadedwanenisdndulaudenlduinis
Aniuadunes egnadifodfynieadifisediu 0.05 Tnefinnsanainal P-Value Faflatiasndn 0.05 e
finsanAduUsEansunnssu (Beta) WioSsuifisudninavesusaztade wuin dundnasue g
Svnaronsinduladonlduinisundian (Beta = 0.227) Sesa% Ae suyAna (Beta = 0.180) Waz
ATUMENFIUNINIEAIN (Beta = 0.160) muawu d@dudadeaiun1sduasunisnain AunseuIung
Frudesmienisdadmiie uazdrusian f8vsnadenisdnauladenlduinislusedusesasun viedl
AdulsEaninsdnaula (R) wihiu 0.573 wandlidiuidadodiuuszaunisnmnainuinisananse
Fweduiemsinduladenlduinmsinuadunesld Sevaz 57.30 dudniovaz 42.70 Anandady
duiilalld@nuluenided

INNANITIATINNITANDDENYAN A131TOLTEUANNITNITONDE AR
Y = 0.735 + 0.205X; + 0.057X5 + 0.087X3 + 0.121X4 + 0.113X5 + 0.135Xs + 0.033X7
We Y = nsdeduladenldusnisiaiuaduneas

X1 = AUHARN N

X5 = AUIAN

X5 = AULDINIINITINGINUNE
Xq = AIUNTEUEASUAITNANA

Xs = AUNTEUIUAIT
Xs = ATUYAAG
X7 = SMUNANFIUNINEAIN

HansesIvaeudymeanuduiusiBadunvan (Multicollinearity) wuin fudsdasenndailen
Tolerance 11nn31 0.1 wazan VIF foandt 10 Fadulumannasiii Hair et al. (2006) fsun wandld
winanldnuten Multicollinearity Tuluugiassnisannee

HANISATIVADUNITNTZANEAIVDIAIAIINAAIALAA Y (Residuals) Nud1 En15n52a188a
IndiAsanisuanuaswuuun® (Normal Distribution) wandliiiuinwuuinassannseidulunuanufigiu
ANuduuni

NANITATIVADUANFUAUSITUEU (Linearity) 5erIN9@uUIDaszLazfILUIAIL WU
HAUEUT USRI AUN TR NEANIRFIVYDINITIATIZVINTANDDENYIAR
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a |

a a ¢ a a a Aaa v a & Y a a 3 ¢
M1919N 5 ﬂ'ﬁ'ﬂLﬂﬁ']gvil,lﬁ\‘i@ﬂiﬁlL%QQG]'J‘VIEJ']WN@Vlﬁwaﬂaﬂ'ﬁm@aulﬂLa@ﬂIsﬁUﬁﬂ'ﬁW@LuaL"ﬁ‘NLmaﬁ

[ [

vaegldusnisludineiliosays Faminvays lngldn1sinsiginisannosnnau

(Multiple Linear Regression)

Collinearity
o ‘ Std. P- Statistics
AAUINEINTOU B Beta t
Error Value Toleran
VIF
ce
ﬂlﬁﬂﬂ‘ﬁ (Constant) 2.038 0.176 11.598* 0.000
Auusagelaniely
(X) 0.264 0.038 0.294 6.985* 0.000 0.877 1.140
Auusegslanieuen
(X2) 0.289 0.027 0.450 10.696* 0.000 0.877 1.140

R =0.618, R? = 0.382, Adj. R? = 0.379, F = 122.919, Durbin-Watson = 1.925
*ydAyneadafisesu 0.05
Fudsany e nisdeauladenldusnisiauadunes

AN 5 NMTIATIERNIsanaes (Multiple Regression Analysis) Ingi3d Enter Aoun1sii
Foyalumaaouauudgiu Iddudunisneaasy fail (1) murainndeuvesiuusiudasssioiu Taed
nsnsrvmeudennaslosiulunmgsudunsmy (Multicollinearity) wui1 fuUsdasesia 2 fauus
Wulumunnzsiudunsang (Tolerance > 0.1, VIF <10) (Hair et al, 2006) uaz (2) nan13m5I980U
Ugyn1 Autocorrelation Tnglap1adis Durbin-Watson ﬂiiﬁﬁ’iﬂiwu{]mm Autocorrelation Lf}8491nA1
Durbin-Watson (DW) winfu 1.925 Gaflenegluting 1.5-2.5 mneis manumanmndeududasssedty
Hulumudoulvvesmsisssianduiudnyaa sansinseinmsanassngu wuin Jadeusagdle
Fdeineieiuusigdangluasduusgdansusndmaienisinduladenlivinisfinuadunes
ag1aflifad1Anmnead@iiseiu 0.05 Tnefin1sanainan P-Value defintiaandn 0.05 neaesade e
fisanaduszavisanmsgiu (Beta) WeFouivudvinavesusaztlads wuin suusegdlanieuen i
Svdnasensinduladenlduimaunniign (Beta = 0.450) so%a3n Ao suussgslanelu (Beta = 0.294)
wandiifuinussgdannanmndounieuen Wy & nsuurth vieduimeusniunumdrdyse
mwinauladenlivinmsfinuadunefinnniusgdanislu feiadussdinsingula () wiu
0.382 wandiiiuindadeussgdad@mneainsasauiuesvienmsinduladenidusmsilnuadunes
1% $ovaw 38.20 dudn Soway 6180 Wubvdnanniadeduiillldmueglumsinuedsd
MMNNANTAIATEiNInAnoENMAL Asrsadsunssansnsnaeslddl
Y = 2.038 + 0.264X; + 0.289X,

flo Y = myinduladenliEnmsiinuadumes
X; = muiadenely
X, = inuladunieuen
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wamsasaeutaadiusiBadunyan (Multicollinearity) wuin fauusdasesia 2 faflen
Tolerance 3NN 0.1 wazen VIF fondn 10 Fadulunuinasifl Hair et al. (2006) f1viua uamsinlsiny
Uy Multicollinearity Tuuudnassanney

NANIATINABUNITLANUAVDIAPILPAALAR DU (Residuals) WuTn TIdnunylnALAeIN1sLanuas
Unf (Normal Distribution) wansinuudnassanaseidulunususignanuduung

NAN1TATIVEOUAMUFUNUSLT L&Y (Linearity) SeninedanUsdassuaziulsniy wuin
A AT LA UR SR UURIM TIAT AN SannRENYIA

aAUseuarasUNan1IIdY

msfnwFesdvinarestadudiutszanminisnainuinisuazusegsladednine1idsnsma
mamimau%Laaﬂisdmmiwmuawumawaw’ﬂ%amﬂummaLuawam Janinvays §Id8ve
thiaueniseAuTenan s ingUszasd fail

Snquszasdil 1 ednuiadodinuszaumsnsnainuinmsvesiiniuadumeslusineiios
vau3 Sminvayd wan153de wui Anedseglussduanniigaiis 7 du Tnedugomnansdasiming
fidadvgean 9o FMuNsEUIUNT FuyARa uaziUNENgIUNISNEBATH AUSIRU azvieuly
diuhldvimsliruddyfuauazmnlumsthdsaauiiuasssuunslidnsaiiussansam 7
FinrwazminuagUszaunsaflunislivinisiinadenisiuiamue uazaufianelavesdléuinig
FeaonndesfunuiAnuaznquiives Wiz & Lovelock (2021) n@1211 nagnsnismaindmiugsia
U3n13 mneds M3danisuarNaHUEIURANSNSIAATITsRUsENe T Usynns vi3eili3endn 7Ps
padUsENaUmENEgnesniUIL DA AN LasnouauesnuInIsveIUslnAlumAgsAauin
aenndesfunuitovesaenadesiunuideves Asgnsni aslia (2567) imsdnvsesiladelu
madaduladenliuinsiimuaduaeslunganmamuns mmaaaa‘luﬁmumﬂmmm 7 o ToAy

nszUIUMIiAlAsgean so%RuNfe FuyAaIng FudNYNENIINENM wagsuanLUT Audy
SVIEJHIW,WJ’NEﬂ%Uiﬂ’]ﬂMﬂ’ﬂmﬁ’]ﬂmﬂUﬂ’]iLLf\Ni’]EJauLEJ‘EJﬂLLauLQQUISUSLUHWiﬁMﬂiﬁQJW%ﬂ AUATRTREH

amusilalumsliuing uazmsfiszuunmsquadnueudaonseiia

Fnquszasn 2 iilefnwiusegsladsininevesiléuinmsiimuaiumesiusuneiiosays
F¥avaud wan19ide wuth Anedseglussduaniigatis 2 du Tneduusegdlaniglulidaiegandy
aunsgelanisuen wansliiuddlauinsiiawadunesiusiduanaiudesnisguaguain Ay
flaweladruyana uazmsimuinuendudify nsldzeuiinueviedslny q 1Rvafuauain 3
AOAARDINULUIAALAENG YUY Deci & Ryan (1985) Nd1391 Naun13A1vuanuLes (Self-
Determination) \ungufififendesiuusegdlaiignuBuen uasiludredsenaunsvians quiiandu
Juiileosurewainssunissgilimanevesusiazau TaovquissyiussdaivilmAangAnssuniasgsg
Whmnevesusiazyanaiimety 2 Ussian funumilumsnszdu uazndndunyudludnvaziiunnsis
fuly fie ussgelanielu uazusegelanieuen aenrdeaiunuideves widn asuen1uun uazAMY
(2564) yimsAnwdesdinUszaumssnaauazusigilavesiidviwasensinaulelduinsany
penmdamevesnguisvhaluwnngumamiues Aedsegluseiuanniiagn Taenuitduusegdad
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anuduiudiBsuinfumwasnaneluniseeniidsmeveslduing megliuinisesnsonids
neoAsuutasgilitamdnuaifigity Wuanushilalfudiies

Fnquszasdd 3 ilefnwinsdnaulaidenlduinmsiinuadunesvesilivinislusineiiles
a3 faniavays wan1side wud Anadseglussduinniianiia 5 du Imamqumﬂiswaqmi%
fidnadogean amnauimwum:ﬂsuu3miuﬂizaumsmmmﬂLLazuLLuaiuuﬂauuﬂsaU3ﬂﬁszﬁ waz gl

Y 9
[ [

auddnyfunisiuieuiisunadilduinsiauadumesluudasuis nsldfuussaunisaiifuay
mmﬁmﬁﬂumﬂﬁﬁmi Sntsanufienelandsnslduinisinalaenswionuiniuaznisuense
maamﬂaaaﬂwumma #11quives Kotler et al. (2022) na1241 nsdinduladovesguilaamiiu
NIEUIUNIT 5 suumau Ao NM3TUFRIMNNABINTT Nsuadaya MIUssliuniugen mimaﬂwa
wazgAnssundsniste Feliidenndoatfuauideues S wavian (2566) vinnsfinwiFesnagns
1580@1IN1INTAAALUUYIANNIS LA NagMSANANNsUS S Adssadonsidenldunsiiaiua
Fumosvasiuilan : nsdifne Aledula finwua adu fanadsegluseduunite 5 du el
aonndasiAnanenufianelavdimsliuinndutadeddyiian winanmsdnwaidnuieudila
nsuugthlfugdy wazununislduinsluounaniidnadiignin asvieuliifiuitanugnitusiewusus
Tuszaremvesilivinsanlvgenafuflivinsitussaumsaifviinuadunesogud vilsseiv
prruiianelaliunnansiusnn us LLamaaﬂm'quaﬂismmivaﬂﬁiauazmmé?ﬂaﬂ%u’%miasmm'aLﬁaaLmu

Fnquszasan 4 ieAnudadodiudsranmenisnainuinisiislavsnasonisindulaidonls
uinsimuadumaivealivinisludinadeways Swminvays nansmadeuauuiignu wudn Jade
drudszauniinisnainuinisiisvinadenisinduladenldusnisiiauadumesvadlduiniglu
sunaufloswayd dminvay3 odedideddymnsadffisedu 0.05 i 7 fu ansdmfueiuiens
sedulaienldusnisle Sevay 57.30 lneAundndueilisvanagedn oA AUYAAR WazAIU
WENFIUNNNIEAMN ANaIRU deviouliiiudinunImaenisuinis lUswnsunseenindinieg Ay
Fermuesyaains uazannadesvesaniudl iutadeddyiinadensdaduladenldusnisiin
waliuned Jeaenndeaiunuidoves dusty uiane (2564) vnsAnwiesedeiiinadents
andulaldusnisaud eanfidenieinnddy a1ansna 101 wan153dy Yadedrudszaunianisnain
dsaemsinauladenldusnisiinue fnnddu anndm 101 sgredifodfymaadndissiu 0.05 v
7 iy ansainiuesuiemsdadulaudfentdusnisle Sevay 37.90 lnumunszuiumsiavinagen
s09041 AD FuNMIANASINIINAIN WagduTaImensTasine auddu uandiifuituneud
Juszuuliigaenn seazBoauazieuluing q lunsdilduinsiinrmdaieu msssnduiusiiude
i3  sduaunsTefivainvans saudansidndeaauiildieuazasainiutl aduddnyiifinase
msdnduladentduinig Anwadumes

Inquszasdl 5 iiefnudadoussgsladadninediflaninasensdnduladenldusmsiiniua
Wuwesvewlduinislugunediewways Jawinvays nansvagevauufgu wud Jadeusegelaids
InInendidnsnasenisdnduladenlduinsiinuadunesvesliuinisludinadeways dmia
a3 ogedideddmnaaiffisedu 0.05 i 2 F1u annsasiufusiuienisiaduladentduinagld
Sowuay 38.20 lneauusegslanisuenddninauinnitusegstanielu azveuliiiiuiinissensunig
dan nmdnwel waznadnsndudeld Wy sUSmdequand Alunumdidylunisnsedusionns
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Abstract

The aims of this study were to examine 1) faith-based tourism behaviors, activities, and
motivations of Burmese migrant workers in Phetchabun Province, Thailand; 2) their satisfaction
with faith-based tourism activities and services; 3) their perceptions of local economic and social
roles; and 4) personal factors influencing satisfaction with faith-based tourism services. This
quantitative survey research collected data via questionnaires from 227 Burmese migrant
workers in Phetchabun with faith-based tourism experience. Data were analyzed using
descriptive statistics, independent samples t-test, one-way ANOVA, Spearman's rank correlation,
and multiple regression analysis. The findings revealed that the main activities were temple visits
and participation in religious rituals. Overall satisfaction with activities was high, while satisfaction
with tourism services was moderate. Gender, education level, and income significantly
influenced satisfaction. Higher education was associated with lower satisfaction. Migrant workers
perceived positive economic and social impacts on local communities. This finding not only
provided empirical evidence supporting Cohen’s Pilgrim-Tourist Continuum and the Migrant as
Tourist framework (1992), but also deepened understanding of the sociocultural dimensions of
sustainable tourism (Zhang et al., 2020) and the dynamics of the grassroots economy driven by
specific population groups. As a result, tourism management needed to account for diverse
stakeholders, along with the development of public policies that promoted faith-based tourism
as a tool for social and economic well-being at the community level, especially in Southeast

Asia, where migration dynamics were high.

Keywords: faith-based tourism, Burmese migrant workers, local economy, tourist behavior
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Uaemns Jsaoandesiuuiunussnuradisusnludminmesysalifinnnalnddanieauiuas
Saussauiufiuiiang

5. yAdeiiigades

nms3deingafunmsvisaiierludmiamesysal

nsysunsalaasudsiuiivasnineinssssurfdnfuguamsseiRmansuas
fmussan Tnsamgluiiuiisuneindefifenlssssuuinaduanysoidifvausniiodeuasnse
fmdininde ferdumulfiuisunamsudsiudagnsmansiiddglunisairagaisgelanianis
vieuilen (alngiand ussquien, 2563) vaizifiortu NumeiamsssndmuvainvaneveanguvIAug
yiadia 181 Ao warln Yseneufuusemivsilumauaniudidy 1wy WA wszuswa3ineg azviouls
LﬁuﬁqﬁunumafjmmﬂLLazmmmnwﬁmuﬁiiuﬁw%awiaﬂ’]iaﬂizvﬁ’ugjﬂf]ﬁ/iaqLﬁ&l’gL%qagwaiiﬁ (saaAUS
Usshivg wag Sanan \WsnUseans, 2557) ognslshnny YUNAINGANITAINIBUDNDENNITUNTIZUIN
vo1ladn-19 fidwmalignamnssunmsvienierdaduiiuilomdnveaasusia (Gasay 30) Foundy
Agselavadisulsifisiosas 80 1nanadann 2.2 SIUAUUIMNEDLNEY 7 LAUSAIUUIN A3
Fuiedeuluinanisieuiendaiisassdifiensuaussmiudosnsvesinvieaiisrindunalnids
uleveisuiuegneddunmsiuguanfisdaauanmsomamsudsturesiuionsdiu (qunid son
Ay wazAE, 2566)

nsvieaiisnTeasmsluuszmelne

mMaviesndansnslugiusieiesiiodegnsmansinsananynnlunsiuirdeuasugialne
ganddlsnszuin Usingnisaliazioufisnisdeuwihuddnnsuesammgdatinvienisrainnisiu
szmmmm:uL%aam{]mEJﬂisaﬂ,ﬂf;jmsLLaNmﬁﬁaw%mﬁaujﬁmmmsﬂéfumﬁm “Amazing Multiverse”
v3omsvieaienatsy (Mutelw) Jsjatiunnundudunauaznisiferstdale annsieszinssns
Fauiiumafaaumuuiurenasiiua (Kemel Density) lufaviaunsedsssuss wun1snsgqn
fvstmaieadieegalitudfylusnadisumneiing ueen Tnsaunsasuuneendy 3 Teum
seRuAImUIUYY Ao Teumiefifiaamuiuusiesanundsiesiieasgiidlnaiu Tyunateii
asmunwiugdluenUse iReans uazlvuilosfifinisnszandigean (Waiyasusri & Kiriwongwattana,
2025) nsnsreiadsiudidminfidulesedeiuguddgiFesedomalulagiansauma (GIS)
myimmmﬁa%’mmué’umwasﬁqﬁﬂﬁzﬁw%mw pgalsnau mméﬁL%ﬁ]L%ﬂﬁuﬁﬁmmﬁauuﬁﬁﬁﬁzy
fuszuuuimsianis dsusnglunsddnwdmianiwiusdanuin uitladesumsugia Tausss
waznelulad aniduiduiedoudniniudaunss winsuimsianmsvesnadglutlegtundudssaids
avegsilfeddnuargnuesinduguassaiiinvinsaudsdu (suiuns annuga waz gund 1y

- 88 -



- Uil 27 avuil 48 unsew - iquieu 2569

2I1SAISUSKISSSNO UKISNeasdasuy

Siam University Journal of Business Administration VOL 27 |SSue 48 January _ June 2026

51549, 2568) nnwfﬁ’mdwﬁ%ﬁuﬁq@mmﬁﬂLﬂ%‘amwdwqﬂaaﬁmqmsmmmﬁLa‘uimashﬂﬁnﬂs z1an
fuulsunesgiddlimiiuteaudosnisluiiuf dedu nsysannsseniendseivsuazinalulad
afelmiazussarnudsduldfdeillofinsufsuunumaasgliuas uangiduguaideiondug
SrnemNazmnTiauhNiugruiiednwsidnvalnsimusssumugludumsnszneeldegne
Jusssu

wseudisusnluuszmalng

yhunansanynsasuiumsssnnsfivsemalneisnsnmaiulavesssnafieaies
av 0.2 wsaudsualdnanedudadoddasaieidfylunsduduresiiwemainussuiinag
lagtanizlunguenu 3D (Dirty, Dangerous, Demanding) Fedaudrfyeg1adadanisduinieu
wswsivlunaduinssnuneluussmalideinisi nedsduinganisainisivdsunadlassain
UszansvesUsemalneiiinidddnugsivedenngs (neaansaiinussvinsgeioasiidndiugeds
Yoway 35 nolul wa. 2593) viunananignataussuRsiiidasnisinianuiise¥esay 1.05
Tuthedud ne. 2566 dawaliAn "nsiisiadalasiaing deusanussimedimanidsdalld Weshw
vadesainveaiirdtdeuniulunianisudnuazlanainuaiuisalunisudsdu (United Nations
Development Programme [UNDP], 2023) IW&JLLiNmmﬂLﬁaum%ﬁﬁmi‘]u%aaaz 75 Guamiwm'ﬁ'
asmgidouionn lnglamenguanfnusni Afdndiugeieiosay 82 luuflgnsmansodiaumde
(wona nd1Ua, 2559) Idnaneiduiluilesvdnlugnaivnssuiildussnududu o1fi anauinig
INWATNTTL gRamnsIsellosUsEas wazn1AATesay atnnnsihedu’ ﬁgﬂ%ULﬂﬁauﬁaaﬂaﬁa
ndnfunaLATYgAaaInUsEmaFumafisufuA191aussnudigendn 300 vmlulne diunaln "wuy
sUnsdefiunuudeiilos” (Serial Migration) #eendelasstnenisdsnuiiidundsiniiduaiiou
"Faunudanisuuenszuy’ Avsaaduyunisiiginssulunisdredulidiniivesns Mou 7f
Aldfaneiadegedis 766 noaansanss (UNDP, 2023) oenslsfiniu afiosnmmansugiavesinetlagliu
5’aaguu§qu31ﬂﬁLU5wwLLazmmmiﬁwﬁ’UQLLaﬁﬁaﬁq esanusanundst we. 2564 nin¥eway 37
Faflanuglildsunsameidounazindyanudszuiaddasade maudsuiuainuleusuile
Uymamiegni (Wu nseenuinuzszuuns 18 atuluseu 3 U) lug "nmsysannmsilenagnsssey
17" Jndutoulvddnlumsaiemnudangumassvgia dedududosofogudeyaiinsounguiile

(% L2

"nseenkUVUlyUETsUTEdnY" (Evidence-based policy design) Tusgduunniasioly

NIBULUIAANTIVY

nsouuuIAnMTdensagniauntuiiofnudafeduyanaresussnuitufinadeuun i
sionginssy Anufiansla uazmsSuunUITaAsgiaasdany Mnmsvieafiendersnsiluimin
masysal Tnedl Yaduduynna léuA e 01y seiunsineu endn wazsels 1Wu fuusdu danadn
danasie fwUsnu 4 Tandn lawn

(1) ngAnssuuazusegsle lumsvieaiisndeaine,

(2) szaumuiianela AefansTuLALNITUINT

(3) MIFUFUNUIMaAsYERILAT AL YBsmULDIDTTRSAL

(4) dnswavesladudiuuana sdornuianelalagsiy
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NIOULLIAARING 1AL OUTNANNAFIUNITITENTIANUUANAIMIUNA 818 NMSANYY 01TN wazsels

o

913 avENasaUsTAUNTlLALNNBIBNTVIDANEUTIATNS UM 9 sty Aty

o

AauUsnu
v ® wgRnsIN/us99dle
Auusau R ?
ﬂqﬁgdjuuﬂﬂa ABvSHasa L4 ﬂ'l']ll‘Wﬁ‘W@sL"i]
®  MsFuuNUIMMIAATEINALAEIAY
® Fvisnavesladediuyana
AT 1 NIOULUIANNITIVE
FANTUNITIVY

1. sUuuuNsIdY

n5fedifunsifodeuinm Tngldnsidodedse Wefnwmgingsy usegdle seduaiy
flanela uariladeidvswasomnuilenelavesussnuinunivadounden1svieaiiondeainslu
Janinmesysal

2. Usznsuagnguiieeng

iesanyszannsussnutmmvndlouludmiamesysaiisuuinnuasianansassy
Fruufiuiueuls fidedsimuasuianguinedislasdrsdmdninasives Roscoe (1975) Faiaueii
N153TemeanginssumansaITinguiieg195EnIng 30-500 AU kagAITHTIUILTEINRd TUNT
3Lﬂiwzﬁmaa5§%ugﬂ laglamgMTInT1gRn1sanneenyAn §3383ainuavuIanguiieg1sdniy
nsiiudoyaideSuadiuiy 227 au Gelaumizauuasifismesnon1sitaseAdamssaun ng
NAFDUALLANGTS Laznsaszidadeiifiidninadonnufionelesdefidoddynisadn vad
AnLdenmedsnisidentuulanzas leefinuauts Ae (1) iWusssaudwmfsdounnludinia
wwsysal uay (2) fuszaunisalifumeiondisndsains wiedisimAanssunamaunludanis
wsysaiogaos 1 as

3. 1psesiioddy

insesilefldlun1side Aeuvuasuniy utseenilu 4 dru ldud Joyadiuynna ngAnssunay
usegdlalumsvienilen szduauilenelasiofanssunazmsusnisdumsvieadiondeaine uazay
Anifudeunummaasuganasdeny Tnsldunsdiutssanuen 5 sefu fallaunimedosie
mmaaummmqL%&Lﬁamiﬂaﬁﬁmsmag (I0C = 0.96) wagmendusAvisueavhussasauLA (O = 0.82)

4. MsnusIuTINteya

nsiususndeyasiiunisluginiow Suinu-aamay we. 2568 lnsuanuuuaouny
Tirunguioganunuansiviimun fideeduisinguszasdveansidoungnounuuasununen
nsmev wazfudeyasuldiuvasunuianysainsusuiu 227 atu
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5. MTIATIENTRYA
Foyafldnnuuuasunuiunieseilaglilusunsmeeda Tnewdmsdieseidu 2 dumdn dal
5.1 MTHATIZTINTTUU
THileagudnuugiluvesnguieiauagiudsfidnwm loud (1) mnud uazosas
dwdumsusssreteyadiuyana WU na 01y sEAUNMIANY 01 1816 Lay (2) Aade wazdiu
\Deavunasgiu dmsuniseluneseiuresnaingsy anufiowele waznsiudluduussis o
5.2 MIIATILATDUYLY
T flonnaeuauuigruuazmanuduiusviedvinasenineaus feil (1) manaseu
AnuuAnene Tinsmaaeuand lewsuifisuaufisnelasenitanguiaeg1s 2 nguilntsnia ine
uay MAATgiAILUTURIUMaRer Hilewisuifisuaafisnelassrinangusnegnedislinnnii 2
nax WY 818, 813N, ela mnnuauLani1eglitudAty IEnnaeUALLANANTIEdsenILTSle
Anils (Wu Scheffe) (2) MIAaTeiauduiug THduussansanduiusadeoduu ionsiadeu
ANduTussEnIetadediuyana (W 918, seAunsine, 518l9) duszauauiianela \iogan
foyaursduiidnuuzdususiv uag (3) meseinisiune [nsinsginisonnesnvgu e

ARTERdnSnansen1sviuevesdadediuunna (ne, 918, sEAUn1siny, s18ld) demnuiianels
Tnesn ielliunszautudAynsadansedu 0.05

NaN1339Y
1. wAnssu JUnUURRNTsY wazusegslalunisvisaiionderinsivesussaudinyidviiisunn
ludawmdamasysal
shiethinauonanmsinneitoyaifsriunginssunisesiisndeesnsiveausanudiugi
yrflousnludmiamesysal aseungudnuaznsifiums JUuuuAInssuidism wazussgslalunis
vipaien TnenjsuandsfiugUuuumsveaieuasiadondduimummsindladhsnRansaid e

M19199 1 LAz TaYarvINguiieg1e Tunaudayaduyana (n=227)

Hayavialy 319U (AU) Souaz

LA

e 90 39.6

NI 137 60.4
218

#ng 20 I 20 8.8

20-30 U 84 37.0

31-40 U 82 36.1

41-50 U 25 11.0

111N 50 U 16 7.0
SEAUNSANEN

UszauAnw 93 41.0

AseuAnYl 101 a4.5

PANAN 29 12.8

Buq 4 1.8
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Hayavly 31U (AW) Souay
DTN
g3naduiYTINdasy 34 15.0
LAMATNTIN/F1IUN 22 9.7
AUIY 147 64.8
denauey 8 3.5
Buq 16 7.0
snelssorou
#n91 10,000 U 68 30.0
10,001-15,000 U 107 47.1
15,001-20,000 U 32 14.1
20,001-25,000 un 10 4.4
25,001-30,000 U 5 2.2
17AN731 30,001 UM 5 2.2
994 227 100.0

9115797 1 WU frouuvuasuniudmau 227 au ddlvgilumends S 137 au fAn
uesas 60.4 wazinaye 1w 90 au Anluiosaz 39.6

Auey wudlngiienysening 20-30 U 91w 84 A (Seuay 37.0) 59ad1ARY01Y 31-
40 U d1uau 82 au (Feway 36.1) wagtesfanforasergannndy 50 T S1uau 16 au (Feay 7.0)

AuszEAuNIAne dlngaunisfneszaudsenfinet 41uiu 101 au (Fovaz 44.5) 5098947
Aosiulszandnu $1utu 93 au (Gevas 41.0) dausziudy 4 idunuliesiignde 4 au (Gevas 1.8)

AueTn wudulngiusenaueinaueu 1uiu 147 au (Feuay 64.8) 59989NIADTINA
dusn/enindase Sy 3¢ au (Geas 15.0) uartiosiianferfisomeuey $1uu 8 au (Govas 3.5)

dmsunelanaifou nuandulugiisiela 10,001-15,000 v $9u2uU 107 au (Sesag 47.1)
5998911FBRIN7 10,000 UM $1UU 68 AU (30way 30.0) Tummzﬁéﬁﬁswlﬁ 25,001-30,000 U
WazaINNI1 30,001 U d9wiuwiniufenguay 5 au (Sevay 2.2)

M5197 2 INULAESPUAYTRINGNAIRE e TuunnmERnsTHMTTUSIazLsaldlumsvisaie i inns Ty

(n=227)
518019 U (Au)  Sowaz

Fomnsiinaudeyaunamieudion

logeailiny 77 33.9

nilsdeun/Anwans 2 0.9

ng/Insvied 137 60.4

Muuzthanifiew/mseuns 153 67.4

Bu e 0 0.0
usegalalumsvieafleandeinusssu

NUANYLY 63 2738

MINnEDU 151 66.5

ﬂ'ﬁlﬁ%auﬁ’isuuﬁﬁuﬁmﬁu 14 6.2
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3I8N15 U (AW)  Towae
NSFINABNTTUNANELUN 141 62.1
3u g 0 0.0
Aanssumevieaieriianlanniian
nsLBeuarin 199 87.7
NSTIUABNTTUNWAAUT (LLAQ/WAY) 153 67.4
M3Beuyiausssuviesiu 8 35
nsvsaauiiddIUsE TRmans 36 15.9
Bu e 2 0.9

1NAN519 2 WU FeanedinguategaldlunisiuiteyaaniunveniengeTmusssuly
JamTamysysaluniian Ae AmLuzinaNiounIensauAT: (Seuay 67.4) Tedadunpedeineg/Insvied
(Soway 60.4) uaglalluailife (Sogar 33.9) mud1du Tusuusedlalunisvieaiies nuddiulng
v P Y] 1% = ¥ ax % a
AoINTHHBNTHNHOU (Faeay 66.5) wagilon1sisIuinTsuMeeaw (Fevay 62.1) Tuvneiinig
wayaildndiusasasn (Govay 27.8) dmsuianssuiingusitegaulauiniign wuithe nMsibeuvy
T Baduiuatefovay 87.7 509a911A8 NTNTINATNTTUNAEAU (WU MIvIYaeung Jng
19Aa) Sovaz 67.4 drun1svuanunafyslseiRmansisovas 15.9

2. anufanalavaussnudrunivadsunidefanssuuaznisuinmduntsiesiieadeding
waziSsuiiisuanuuandrsvasanuiiswelalasuunauiadvduyana

Fatelitiauenan1slinsissiunmuiainelavesussnuiuninadeunsefanssunay
MIU3NIFuNTe e demns Imaﬂﬁmmﬂgmi']Lauaﬁgamwmml,amwé’m WSO IARIHANTS
Wisuiflguanuuanssvesseiuanuiimeladeduunauiadvduyanaveanguinedn iileayviou
ANNLANFNsTRsMsIUSuar MsUsEfiuUszaunsalmsvieaisdsyvinanguee

M131991 3 ARd LAz TBAULINATIIUIBISEAUANUNINBLIF BN INTTUNMTYIBANEATIAUGTIU (n=227)

518115 X S.D.  5TAUAUNINDLR
1. MsiBeuvan 4.28 0.72 170
2. MIDITINABNITUNNAEUT (05/UAY) 4.26 0.74 11N
3. Msi3ou Inusssuviosiu 4.35 0.70 )
4. mMsvuanuiddyeUsy iReans 4.20 0.75 170
5. 3¢ 4.26 0.74 10
suady 4.27 0.73 1N

9115199 3 wudraufianelavesinvieaiedniisefanssunisvisuniendeinusssuegly
sEAUganavun lnedazuuwadesiuwinnu 4.27 (S.D. = 0.73) Bedneglusedu “uin” Aanssund
! a d' A a Vo Yy A= A N o =
ALRfYgIgane “N153euTTAUSTIUNRIAU” (X = 4.35) 789A9U1AD “N1SIEENTNTR” (x = 4.28)
WA “NISNTINABNTIUNAEUY/DU 9”7 (x = 4.26) muaiu drufanssuiiiaedesngnds “n1s
guanUNdAgeUsEiRmans” (x = 4.20) widsasegluszduanudisnala “wn” wukediu
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= ] a | = Y e I a
f19190 4 ﬂ’]LQaEJLLaSﬁ'J‘L!L‘UENL‘UuiJ’]mii’]u‘U@\ﬁB(ﬂ‘U?"I’J’]@JWQW@I“DM@Uiﬂ'ﬁ (n=227)

518015 X S.D. FTAUAINN
nala

1. mwazanauslunIsiiunandiaauiivieadiondsTausssy 2.82 1.26 Urunang
2. anuazoanazeulusyieuresaanuiivieadion 2.88 1.26 Uunang
3. quamweslndtuiioy/lvdeyaaniud 3.07 1.34 dunan
4. pruviaInanevesiInsuvieaie e mussy 3.11 1.30 Uunang
5. munzauvesldTeluntsviondien 3.19 1.31 Urunang
6. puazmInlunsitidstoyatnians (Mhedeans, wiuiy, uey 3.15 1.30 dunan
NALAT)
7. @mmwmaq?qéﬂmammasmﬂ (Foa, Aidaitn, Suens) 3.20 1.33 Uunang
8. Anusnzanvesnmlilunisdoans (nwmin/mundingy) 3.15 1.35 Uunang
9. Anufianelalaesiusenisusnsvieadiondeausssu 3.14 1.41 Uunang

52U08Y 3.08 1.23 J1unang

91nA15199 4 WU grevuuvasunmdanuiisnelaseuinsvieniiondsiauss sulunw
saeglusediu Uunans (x =3.08) WeRiansansede nuirdenidiadsgeanie Aunwvesdssiuie
ANNAZAIN (x =3.20) $09A9NAD ANMMNITANYIATIEIY (X =3.19) drudefiiAedudiignde
AnwazmInauslumsiuma (x =2.82) wag Amnuazennayeaiusslou (x =2.88) faduusuiiu
Midunndmniunsuiulge

3. msfufveussnuimnivadisunids unummaasegiauazdauainnisiesiieaida
asnslusziutesdiu

shdeiitnauenanisinreinssuitesusinuitumradleusn deunumynaasgiauay
dauiAnnnmaviesiondemsnsiluszdusiesiu lnsgauandliifiunissyiiuvesnguinesienis
a519978la N1391997U N5VEIEAINTIUNINATEFNY TINBINISRUSFURUS LA ALFUTUETENIg
ussudumdsugasuluiuiianw

A19199 5 SunazioazIeInUANURBUNUINNINATYgNaLardIRY (n=227)

518n15U5ELEY U (W) Sowae

1. HansynUlaUINFeLAsugiaviosiiu

1.1 afsrnlunmanisvieadienazuinig 153 67.4

1.2 ypnegsAaviosiu (1Wu $1udn Aiin Suems) 153 67.4

1.3 adenelalifuguau 58 25.6

1.4 8 9 2 0.9
2. NANIENURIVINADAIALLAL TUTTTU

2.1 mIaannuduiudfifsevineyuy 155 68.3

2.2 MsuaniUAsuinusssse i nuar ALYy 58 25.6

2.3 mioyinduazduaiufnusssviosiu 12 5.3

2.4 3y 9 0 0.0
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91399 5 wud Tushusansgnuidsnindelasugha nguiegaiianuAndiuaenndosiu
snnfigely 2 Usgiiundn Ao msadsnulumanisvionfieaazuinis was Msvenegsiaviosiu Fudl
Srunuiniuiidesas 67.4 sosaundonstisaireneldlifugusuy Gesay 25.6) dmiunansznuids
vInAedsruay Tausssn wuinguiegsdnlnaiiiuinmsvisniiendsiausssutigluies msat
AudusIRszrinssuy nflan Andufesay 68.3 sesaunAeiiamIuaniuasuinmusssusening
yrmiuazeiesiu Gevay 25.6) uaziiosfigreesmseyinviasdadiuinussaniodu Geva 5.3)

daa a '

4. Yadudauynnaiifidnswaiennuiimelasenisuinisvissiisndewinsi vasusesudua
wudlsunnludwminmysysal

Tudanil Afesatiunmasevansigudiiesuiiounuuanisesseduanufianelaly
nMsuimevieuisndeinmsssy Wedmunauiiedudiuynna ngldada ttest uay One-way ANOVA
uananil faldvinsiieneieuduiusseninsfulsieaindu ssanianduiug uasiinsed
Hadvyhneanufienelasemsiinneinisanaesnnga Wedumnadeiidsuareanufisnelasgradl
Toddny fauanawalunsnad 6 Sewnsned 11

(1) MsWTgULRBUTMUNAULWA

Pitelsvhnsieuiisussiumnufiaeladeuinisviesiondeinussuseninanguinegis
mAToLazAMd enaaeuausRguIwaTuAnssTudNaresysumuiewelafldsuvsela Tne
THadAvadeui nan1sinseiusingfmssi 6

A15199 6 NSUSHULNEUTEAUAINUNINBLARBUS NSV TITAUSTTU FUNATLLNA

L U (L) X S.D. t p-value
gt 90 2.61 1.30 -4.68* 0.000
NI 137 3.39 1.08

* hgaAymadanszay .05

A5t 6 leUFeuiisuannufianelasouinisieu e musITuTE NI AT LAY
aAnd wudn Senuwsndnsiusgeitedrfynieadfvisedu .05 (t=-4.68, p=.000) Tag WAV 3
syiumufianslaiads (x =3.39) ganiniwene (x =2.61)

(2) ms3guiiguInuunnLeny

dmfumsianginnuuansisesnnuiswelasiuunmutaseny faudseanidu 5 ngueny
FAfuldldaiiinszianuusunumaien easaaouindnveailsiuazisanunsiifidasis
f1afy fszduanufianeladeusnisveniiondeimusssusnnaneiueseivedidynield &
sreavdunlunnsned 7

M13199 7 MSUSEULTBUTEAUAIUTIINS IR UINITVIBATEATIINUSTIU TIWUNAINDEY

wasnuLUIUIIUY SS df MS F p-value
FERINNGY 49.33 4 12.33 9.54* 0.000
nelungs 286.91 222 1.29
39 336.24 226
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Determinants of Income Growth Among Smallholder Cashew Farmers in

Cambodia: The Mediating Role of Farm Performance

Sovannarith Hean'

Sunida Piriyapada’

Abstract

Purpose: The primary objective of this study is to examine the determinants of income growth
among smallholder cashew farmers in Cambodia, with particular emphasis on the mediating role of
farm performance. Specifically, the study aims to: (1) analyze the effects of farm characteristics,
demographic attributes, external market conditions, financial access, and management practices on
farm performance; (2) assess the direct impact of farm performance on income growth; and (3) test
whether farm performance mediates the relationship between these five determinants and
smallholder income.

Study Design: This research adopts a quantitative, cross-sectional survey design. The
population consists of smallholder cashew farmers in Cambodia. A total of 250 farmers from Kampong
Thom, Kratie, and Ratanakiri provinces were selected using multi-stage probability sampling. Primary
data were collected through structured questionnaires. The data were analyzed using Multiple
Regression Analysis (MRA) to test direct relationships and mediation analysis to examine the indirect
effects of farm performance between the independent variables and income growth.

Findings: The results indicate that farm characteristics, financial access, external market
conditions, demographic factors, and management practices significantly influence farm performance.
Farm performance, in turn, has a positive and statistically significant effect on income growth among
smallholder cashew farmers. Mediation analysis confirms that farm performance plays a critical
mediating role, transmitting the effects of structural, financial, and managerial factors to household
income. Among the determinants, financial access and management practices demonstrate the
strongest influence on farm performance and subsequent income growth.

Value: The study strengthens the Sustainable Livelihoods Framework and offers a replicable
model for analyzing smallholder systems. Practically, it highlights the need to expand financial access,
enhance managerial training, and improve market infrastructure, providing guidance for policymakers
and development partners seeking to advance Cambodia’s cashew sector toward greater value

addition and sustainable rural development.
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Introduction

Agriculture continues to be the comnerstone of Cambodia’s economic development,
contributing approximately 22% of the nation’s GDP and employing more than one-third of the labor
force (Royal Government of Cambodia [RGC], 2023). Historically dominated by rice cultivation,
Cambodia’s agricultural sector has diversified into high-value cash crops such as cassava, mangoes,
rubber, and cashew nuts reflecting a strategic response to global market opportunities and domestic
livelihood needs (Ministry of Agriculture, Forestry and Fisheries [MAFF], 2024).

Cashew is among Cambodia’s most promising exports, supported by favorable
agroecological conditions, growing global demand, and the National Cashew Policy 2022-2027
(Royal Government of Cambodia [RGC], 2023). The country is the world’s third-largest producer,
with main cultivation in Kampong Thom, Kratie, and Ratanakiri (Cashew Nut Association of
Cambodia [CAC], 2024). However, over 95% of raw nuts are exported to Vietnam, limiting
domestic value addition, job creation, and smallholder incomes (CAC Annual Report, 2024).

Smallholder farmers, producing over 78% of the national crop, face barriers including
limited credit, weak post-harvest infrastructure, and inadequate extension services (HEKS/EPER,
2019). The National Cashew Policy highlights these constraints and calls for improved training,
processing capacity, and financing (RGC, 2023).

Although descriptive studies exist, few empirical investigations quantitatively examine
how farm characteristics, demographic attributes, financial capacity, market access, and
management practices jointly influence farm performance and ultimately translate into income
growth. More importantly, the mediating mechanism through which these multidimensional
support factors operate remains underexplored. While general studies provide a broad overview
of agricultural constraints, there is still limited empirical evidence explaining how these factors
generate income improvements through the farm performance process namely productivity,
efficiency, and profitability. Understanding this mediating role is essential because it reveals
whether income growth results directly from external support or indirectly through
improvements in farm-level performance. By identifying this transmission pathway, policymakers
and development practitioners can pinpoint the precise performance bottlenecks that constrain
smallholder incomes, thereby designing more targeted and effective interventions. This study
addresses that critical gap by developing and testing an integrated mediation model within

Cambodia’s cashew sector.

Objectives
The primary objective of this study is
1. To examine the determinants of income growth among smallholder cashew farmers

in Cambodia, focusing on the mediating role of farm performance. Specific objectives include:
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2. To analyze the effect of farm characteristics, demographic attributes, external market
conditions, financial access, and management practices on farm performance.
3. To assess the direct impact of farm performance on income growth.

4. To test whether farm performance mediates the relationship between the five

determinants and smallholder income.

These objectives lead to the following research questions:

1. Which factors most significantly influence farm performance among Cambodian

smallholders?

2. How does farm performance affect household income growth?

Does farm performance mediate the relationship between key determinants and
income?

This research provides an empirical contribution to understanding how multidimensional
factors shape smallholder outcomes in Cambodia’s cashew industry. For policymakers, the
findings support the implementation of the National Cashew Policy 2022-2027 by identifying
priority intervention areas such as access to credit, training programs, and processing
investments. For farmer associations and cooperatives, such as the Cashew Association of
Cambodia (CAC), the study offers evidence to strengthen capacity-building and collective
marketing strategies. Moreover, the study adds to the global discourse on smallholder
livelihoods by empirically testing the mediating role of farm performance bridging resource-
based theories with measurable income outcomes (Food and Agriculture Organization of the
United Nations [FAQ], 2024).

Literature Review

The Resource-Based View (RBV) provides a strong theoretical foundation for examining
income growth among smallholder farmers. Originally developed by Birger Wernerfelt (1984)
and later formalized by Barney (1991), RBV argues that performance differences across firms
arise from heterogeneity in valuable, rare, inimitable, and non-substitutable (VRIN) resources.
Although traditionally applied to firms, RBV has increasingly been extended to agricultural
households, where farms are conceptualized as micro-enterprises that combine tangible and
intangible resources to generate productivity and income (Barney, 1991).

In the context of smallholder agriculture, farmers’ land size, access to finance,
knowledge, experience, networks, and management skills can be understood as strategic
resources. Income growth, therefore, does not occur randomly but results from the effective
mobilization and configuration of these resources into improved farm performance. RBV thus
supports the argument that farm performance functions as the mechanism through which

resource endowments translate into income outcomes.
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Demographic Factors (DEM)

Demographic attributes such as age, gender, education, and farming experience shape
decision-making and technology adoption. Educated farmers are more likely to apply improved inputs
and adopt record-keeping practices. Age correlates positively with farming experience but negatively
with willingness to adopt innovations, indicating generational differences in risky behavior (Ha et al,,
2023). Gender disparities also persist in Cambodia, where female farmers often have reduced access
to credit and extension services (Cambodian Agricultural Survey [CAS], 2020).

Although prior research acknowledges the role of human capital in agricultural productivity,
most studies examine education or experience in isolation rather than as part of a multidimensional
resource framework influencing performance. Furthermore, evidence remains limited on whether
demographic advantages improve income indirectly through farm performance rather than directly.
This study therefore hypothesizes:

H;: Demographic factors (DEM) have a significant positive effect on farm performance (PER).

Farm Characteristics (FAR)

Farm characteristics, including land size, soil fertility, water access, and quality planting
materials, are fundamental to cashew productivity. Studies in Ghana and Tanzania show land size and
improved seeds directly affect yield and profitability (Dubbert et al., 2019). In Cambodia, high-yielding
M23 varieties and proper irrigation increased vyields by up to 40% (HEKS/EPER, 2022), while soil
improvement through composting and mulching also enhances productivity (Chaya et al., 2024).

While existing studies confirm that land and farm assets influence productivity, limited
empirical research examines how these structural characteristics collectively affect farm performance
within an integrated framework, particularly in Cambodia’s cashew sector. Moreover, few studies test
whether these structural factors translate into income growth indirectly through performance
improvements. Addressing this gap leads to the following hypothesis:

Ho: Farm characteristics (FAR) have a significant positive effect on farm performance (PER).

External Market Factors (MKT)

External market conditions such as infrastructure, market distance, price information, and
collective organization affect farm profitability. Improved rural roads raise farm-gate prices (Asian
Development Bank, 2022), while access to mobile market information enhances bargaining
power (Zant, 2024). Cooperative membership provides economies of scale; Ghanaian cashew
farmers in cooperatives earned 12-18% higher prices than non-members (Gomez et al., 2022).

While descriptive reports highlight market, barriers faced by Cambodian cashew farmers, few
quantitative studies examine how market conditions directly enhance farm-level performance
indicators such as productivity and profitability. Moreover, the mediating role of performance between
market access and income growth remains largely unexplored. This leads to:

Hs: External market factors (MKT) have a significant positive effect on farm performance (PER).
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Financial Factors (FIN)

Financial capital allows farmers to invest in productivity-enhancing technologies. Access
to credit and savings supports purchasing inputs, hiring labor, or expanding operations. Formal
credit improves smallholder efficiency (Boansi, 2023), and off-farm income provides liquidity and
stabilizes consumption (Anang & Apedo, 2023). In Cambodia, limited collateral and high interest
rates constrain loan access, increasing reliance on informal lenders (World Bank, 2023).

Although financial access is frequently cited as a major constraint in Cambodia’s agricultural policy
documents, limited empirical work tests its indirect influence on income via performance enhancement.
This study fills that gap by explicitly modeling farm performance as the transmission channel. Therefore:

Ha: Financial factors (FIN) have a significant positive effect on farm performance (PER).

Management Factors (MGT)

Farm management practices improve resource use and productivity. Pruning, pest management,
and record-keeping enhance yields and efficiency (Islam et al,, 2023). Smaltholders with farm records show
higher productivity (Azeez & Olabaniji, 2024), and CAC training in Cambodia has improved nut quality and
output (CAC, 2024).

While agricultural development programs emphasize farmer training, few studies empirically
test management practices as measurable determinants of farm performance within a mediation
framework. Particularly in Cambodia’s cashew sector, evidence remains limited on how management
capability translates into income growth through performance improvement. Hence:

Hs: Management factors (MGT) have a significant positive effect on farm performance (PER).

Farm Performance (PER) and Income Growth (INC)

Farm performance measured by productivity (kg/ha) and profitability (net income after costs) acts
as the central mechanism linking resources and livelihood outcomes (Ritchie et al., 2022). Higher efficiency
enables smallholders to increase revenue without proportional cost rises, boosting income. Studies in Asia
and Africa show a strong positive relationship between farm performance and household earnings (Claude
et al,, 2025).

For Cambodian cashew farmers, performance mediates how inputs, skills, and markets translate
into income: improved finance or technology raises earnings via better performance, while weak
performance limits income gains a gap this study examines.

While previous studies often treat income as a direct function of structural or financial factors, this
approach overlooks the internal mechanism of performance transformation. By positioning farm
performance as the immediate predictor of income growth, this study clarifies the transmission pathway
from resource endowment to livelihood outcomes. Therefore:

He: Farm performance (PER) has a significant positive effect on income growth (INC).

Drawing on the reviewed literature as in figure 1, five determinant categories farm characteristics,
demographic, external market, financial, and management factors are hypothesized to affect farm

performance, which mediates income growth. This integrated model aligns with prior agricultural livelihood
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research (Yeboah et al, 2023) and offers a comprehensive approach for understanding smallholder success

in Cambodia’s cashew industry.

Conceptual Framework

Demographic Factor

Farm Characteristics

\
- Hs
External Market
Farm Performance Income Growth
Factor
\
-
Financial Factor
\
e
Management Factor
\ y,
Figure 1 Conceptual Framework
Methodology

This study adopted a quantitative, cross-sectional research design to investigate the
determinants of income growth among smallholder cashew farmers in Cambodia and to
examine the mediating role of farm performance. A quantitative approach was appropriate as it
allows the use of numerical data to identify relationships and test hypotheses using statistical
methods (Creswell et al., 2018). The study utilized Multiple Regression Analysis (MRA) to analyze
the relationships between independent variables farm characteristics, demographic factors,
external market factors, financial factors, and management practices and the dependent
variable, income growth. The mediating role of farm performance was analyzed using the Baron
& Kenny (1986) mediation framework.

The target population consisted of smallholder cashew farmers cultivating five hectares or less
of cashew land in Cambodia, as defined by International Laboure Organization, 2024. Three provinces
were purposively selected for their high cashew production: Kampong Thom, Kratie, and Ratanakiri,

which together represent Cambodia’s major cashew-growing zones (CAC, 2024).
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A multi-stage sampling technique was employed to ensure representativeness and
minimize bias. This method, widely adopted in agricultural and social science research,
effectively balances accuracy with practical feasibility (Saunders et al., 2023). The sampling
process comprised four stages: in the first stage, three provinces Kampong Thom, Kratie, and
Ratanakiri was purposively selected due to their significant contribution to national cashew
production. In the second stage, districts within each province were stratified based on cashew
cultivation intensity (high and moderate production zones). From this stratification, two districts
were randomly selected in each province, resulting in a total of six districts. In the third stage,
villages within each selected district were identified using official commune agricultural records.
From each district, three villages with a high concentration of smallholder cashew farmers were
randomly selected, yielding a total of eighteen villages across the three provinces. In the final
stage, a list of smallholder cashew farmers (< 5 hectares) was obtained from village leaders and
local agricultural officers. Using simple random sampling, respondents were selected
proportionately to the farmer population size in each province. The final distribution of
respondents was 110 farmers from Kampong Thom, 75 from Kratie, and 65 from Ratanakiri. The
overall sample size was then calculated using Green’s (1991) formula for multiple regression

analysis:

n =50+ 8m

Where m represents the number of independent variables. With seven variables, the
minimum sample size was 106. However, to ensure robustness, 250 respondents were selected,
aligning with recommendations by Kline (2011) for structural modeling and large-scale
agricultural studies.

Data were collected using a structured questionnaire consisting of three sections: (1)
demographic and farm profile information, (2) independent and mediating variables measured
using perceptual scales, and (3) income-related outcomes. Similarly, income growth was
measured using objective and comparative indicators rather than agreement-based statements.
Respondents were asked to report their annual cashew income for the previous production year
and to indicate whether their income had increased, remained stable, or decreased compared
to the preceding year. In contrast, latent constructions such as farm characteristics (e.g.,
perceived adequacy of land and input usage), market access, financial access, management
practices, and farm performance were measured using a five-point Likert scale ranging from 1 =
strongly disagree to 5 = strongly agree. These constructs capture perceptions of resource
adequacy, accessibility, and operational effectiveness, which are appropriately assessed through

scaled responses.
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A pilot test with 30 farmers was conducted to refine the instrument. Feedback helped
improve clarity and contextual relevance. The reliability of each construct was verified using
Cronbach’s Alpha, with all values exceeding the 0.70 threshold, confirming internal consistency
(Taber, 2018). Data were collected between August and September 2025, immediately following
the cashew harvest season to ensure accuracy in income and yield reporting. The survey was
administered online (via Telegram and Facebook) to reach geographically dispersed farmers and
ensure inclusivity, consistent with hybrid survey models in agricultural research (ADB, 2022).

The online questionnaire was distributed through Telegram and Facebook farmer groups
that are already actively used by cashew farmers, local cooperatives, and provincial agricultural
officers. In recent years, smartphone penetration in rural Cambodia has increased significantly,
and most cashew farmers use mobile internet for communication with traders, checking market
prices, and receiving updates from the Cashew Nut Association of Cambodia (CAC) and local
agricultural offices. Before launching the full survey, | conducted a pilot test with 30 farmers
from Kampong Thom, Kratie, and Ratanakiri to confirm that respondents were able to access
and complete the questionnaire independently via their mobile devices. The pilot results
showed that farmers were familiar with online forms and messaging applications, suggesting that

internet access was sufficient among the targeted sample.

Table 1 Reliability Analysis

Cronbach's Alpha

ltem Cronbach's Alpha
(Pilot Test)
DEM 0.72 0.78
FAR 0.71 0.76
MKT 0.70 0.75
FIN 0.72 0.77
MGT 0.71 0.76
PER 0.70 0.73
INC 0.74 0.79

Table 1 of Construct validity was confirmed through factor analysis, ensuring each item
loaded significantly on its respective variable (factor loading > 0.6). Reliability was assessed using
Cronbach’s alpha, where all constructs exceeded the acceptable threshold of 0.70 (Taber, 2018).
Data analysis was conducted using IBM SPSS Statistics Version 29. Several statistical methods
were employed to examine the study’s objectives. First, descriptive statistics were used to
summarize the respondents’ demographic characteristics and farm profiles. Next, multiple
regression analysis (MRA) was applied to explore the relationships between the five key
determinants and farm performance. To further assess the impact of farm performance on

income growth, a simple linear regression was performed. Finally, a mediation analysis following
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the approach of Baron & Kenny (1986) was carried out to determine the indirect effects of the
independent variables on income growth through farm performance.

Table 2 of the thesis presented the correlation coefficients among the seven constructs.
Moderate associations were found between Decision-Making and Management (r = 0.43) and
between Decision-Making and Performance (r = 0.46). Financial and Farm-related variables also
showed a moderate relationship (r = 0.48). Income (INC) displayed low correlations (r = 0.00-
0.15) with all other constructs, suggesting that income is not directly explained by any single
determinant, but rather through intermediary pathways such as performance. These results

indicate clear construct distinctiveness, confirming discriminant validity (Kline, 2011).

Table 2 Correlation Matrix

DEM FAR MKT FIN MGT PER INC
DEM 1
FAR 0.03 1
MKT 0.12 0.05 1
FIN 0.04 0.48 0.15 1
MGT 0.43 0.18 0.14 0.18 1
PER 0.46 0.23 0.33 0.44 0.43 1
INC 0.09 0.08 0.15 0.01 0.00 0.48 1

Results

Out of 250 respondents, 96% were male and 4% were female, reflecting male
dominance in cashew farm management. The majority (38.4%) were aged between 48 to 57
years, and 38.4% had 6 to 10 years of farming experience. About 64.8% owned 1 to 5 hectares
of land, and the most common household expenditure was between USD 300 to 399 per month
(38%). These statistics demonstrate that most respondents are experienced middle-aged

smallholders with moderate financial stability.

Table 3 Summary of Descriptive Statistics of Respondents (N = 250)

Descriptive
Characteristics Categories Frequency
Statistics
Gender Male 240 (96.00%)
Female 10 (4.00%)
Age 18-27 years 7 (2.80%)
28-37 years 47 (18.80%)
38-47 years 68 (27.20%)
48-57 years 96 (38.40%)
58 years and above 32 (12.80%)
Farming Experience Less than 3 years 33 (13.20%)
3-5 years 93 (37.20%)
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Descriptive
Characteristics Categories Frequency
Statistics
6-10 years 96 (38.40%)
11-20 years 28 (11.20%)
More than 20 years 0 (0.00%)
Land Size Less than 1 hectare 20 (8.00%)
1-5 hectares 162 (64.80%)
6-10 hectares 55 (22.00%)
11-20 hectares 9 (3.60%)
More than 20 hectares a4 (1.60%)
Household Expenses Less than 100 USD 4 (1.60%)
100-199 USD 18 (7.20%)
200-299 USD 66 (26.40%)
300-399 USD 95 (38.00%)
400-499 USD 50 (20.00%)
500 USD or more 17 (6.80%)

Based on table 4, the regression analysis shows that the combined independent variables
explain approximately 59.5% of the variance in farm performance (R? = 0.595; Adjusted R? =
0.570). Financial factors were the most significant predictor (Beta = 0.920), followed by
demographic, management, market, and farm characteristic factors. This indicates that financial
access and effective resource allocation play a critical role in improving productivity and
profitability.

Table 4 Multiple Regression Analysis

Variable B Std. Error Beta t Sig.

Constant 1.200 0.500 - 2.400%* 0.043
DEM 0.550 0.200 0.620 2.750%* 0.025
FAR 0.460 0.180 0.610 2.556%* 0.034
MKT 0.490 0.190 0.580 2.579** 0.033
FIN 0.600 0.200 0.920 3.000%* 0.016
MGT 0.420 0.180 0.470 2.333%* 0.048

Notes: Dependent Variable: PER, R Square = 0.595, Adjusted R Square = 0.570, F value = 264.44. Sig. = 0.000,

"5<0.05

The high beta value for Financial Factors (Beta = 0.920) indicates that access to affordable
credit, savings, and off-farm income opportunities most strongly enhance performance. These
findings are consistent with IFAD (2022), who reported that liquidity constraints are a major
determinant of smallholder efficiency.
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The regression model was structured as follows:
PER = 1.200 + 0.550(DEM) + 0.460(FARM) + 0.490(MKT) + 0.600(FIN) + 0.420( MGT)

Where:

® PER = Farm performance

® DEM = Demographic factors

® FAR = Farm characteristic

® MKT = External Market factors

® FIN = Financial factors

® MGT = Management factors

® 1.200 = Intercept, representing the expected performance when all predictors are

Zero

This equation allows you to predict performance by plugging in the values for each
independent variable.

A separate regression assessed the effect of farm performance on income growth. The
model was significant (F = 38.22, p < 0.001), with Std. Error = 0.72, showing a robust positive

relationship:

Table 5 Linear Regression
Unstandardized Standardized

Model Std. Error t Sig.
Coefficients Coefficients
B Beta
1 (Constant) 1.500 0.400 3.75% 0.002
PER 0.720 0.145 4.97%* 0.000

Notes: Dependent Variable: INC, R Square = 0.639, Adjusted R Square = 0.556, F value = 267.44. Sig. = 0.000,
**p<0.05

INC = 1.500 + 0.720(PER)

A simple linear regression revealed that had shown in table 5, farm performance strongly
predicts income (B = 0.720, p < 0.001), explaining 63.9% of income variance (R?2 = 0.639). This confirms
that improved performance directly translates into higher farmer income.

In table 6, the mediation results indicate that farm performance mediates the relationship
between all independent variables and income. Financial (B = 0.432) and demographic factors (B =
0.396) exhibit the strongest indirect effects, followed by marketing (B = 0.353), farm characteristics (B
= 0.331), and management (B = 0.302). This confirms that structural and behavioral improvements

enhance income primarily through better farm performance.
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Table 6 Mediation Analysis

Variable B (V—PER) B (PER—INC) Indirect Effect (B)
DEM 0.550 0.720 0.396
FAR 0.460 0.720 0.331
MKT 0.490 0.720 0.353
FIN 0.600 0.720 0.432
MGT 0.420 0.720 0.302

All six hypotheses (H1-H6) were supported as table 7 as below:

® H1-H5: Demographic, farm characteristics, market, financial, and management

factors significantly affect farm performance (p < 0.05).

® H6: Farm performance significantly affects income (p < 0.001).

This underscores that income growth among smallholder cashew farmers depends
largely on improving performance through access to finance, technical knowledge, and market
engagement.

These results provide empirical confirmation that farm performance mediates the
influence of all five determinants on income growth, offering a robust quantitative foundation

for understanding smallholder development in Cambodia’s cashew sector.

Table 7 Summary of Hypothesis Testing Results

Hypothesis Relationship B t-value Sig. (p) Result
Hi DEM — PER 0.550 2.750 0.025 Supported
Ho FAR — PER 0.460 2.556 0.034 Supported
Hs MKT — PER 0.490 2.579 0.033 Supported
Ha FIN — PER 0.600 3.000 0.016 Supported
Hs MGT — PER 0.420 2.333 0.048 Supported
He PER — INC 0.720 4.970 0.000 Supported

Notes: DEM = Demographic Factor, FAR = Farm Characteristics, MKT = External Market Factor, FIN = Financial

Factor, MGT = Management Factor, PER = Farm Performance, INC = Income Growth

Discussion

The study found that five key determinants farm characteristics, demographic factors, external
market factors, financial factors, and management factors collectively explain a significant portion of
the variance in farm performance, which in tumn strongly influences income growth among smallholder
cashew farmers. The results confirm that farm performance acts as a mediating variable linking
resource availability and managerial capacity to income improvement.

Hi: Demographic Factors — Farm Performance: Demographic factors including age,

education, and household labor positively affect farm outcomes. Experienced and educated
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farmers exhibit stronger management and adoption of modern techniques, consistent with
previous studies linking human capital to higher technical efficiency (Lukurugu et al., 2022).

H,: Farm Characteristics — Farm Performance: Farm characteristics such as land size,
soil fertility, and access to quality inputs significantly influence performance. Farmers with larger
landholdings and improved planting materials demonstrate higher productivity. This aligns with
prior findings emphasizing resource endowment as a foundation for efficiency (Lukurugu et al,,
2022).

Hs: External Market Factors — Farm Performance: Access to reliable buyers, market
information, and cooperatives has a significant impact on performance. Farmers connected to
stable markets and transparent pricing tend to invest more, resulting in better yields, echoing
findings from Yeboah et al. (2023) on smallholder market access.

Hq: Financial Factors — Farm Performance: Financial capacity especially access to
affordable credit and savings strongly influences performance. The study validates that financial
inclusion enables timely investment in farm inputs, consistent with Haryanto et al. (2023) who
found that credit access enhances smallholder efficiency.

Hs: Management Factors — Farm Performance: Effective management practices such as
pruning, pest control, and record-keeping positively affect performance. Farmers who adopt
systematic practices and apply technical training achieve higher efficiency, confirming Lukurugu
et al. (2022).

He: Farm Performance — Income Growth: Improved farm performance directly leads to
higher income. Enhanced productivity and profitability translate into better household welfare,
in line with Yeboah et al. (2023).

Conclusion

Theoretical Contributions

This study advances theoretical understanding of smallholder farm development by
empirically validating a multidimensional model linking demographic, resource, market, financial,
and managerial factors to farm performance and income growth. Unlike prior studies that
focused on single determinants such as input use or credit access, the findings demonstrate that
farm performance emerges from the synergistic interaction of human capital, financial capacity,
market participation, and management quality.

By positioning farm performance as a mediating mechanism between structural and behavioral
determinants and economic outcomes, the study strengthens the theoretical integration of the
resource-based view and human capital theory within an agricultural context. It confirms that both
tangible assets (e.g., land, inputs, facilities) and intangible assets (e.g., skills, experience, decision-making)

jointly enhance productivity and income. This multidimensional perspective provides a more holistic
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framework for understanding smallholder farm success and the pathways through which various
resources and capabilities influence economic performance.

Managerial Contributions

Managerial Implications (For Farmers and Farm Owners): From a managerial perspective,
the findings provide practical guidance for improving the productivity, competitiveness, and long-
term sustainability of smallholder cashew farms in Cambodia.

First, the strong influence of financial capacity on farm performance suggests that farmers
should strengthen their financial management practices. This includes maintaining proper farm
accounting records, preparing regular budgets, monitoring cash flow, and carefully managing
credit. Transparent financial management enables farmers to allocate resources efficiently,
reduce unnecessary expenses, and improve investment decisions.

Second, the significance of demographic capacity indicates that farmers should
continuously enhance their knowledge and skills. Investing in training programs, technical
workshops, and peer-learning networks can improve decision-making ability, production
planning, and problem-solving skills. Farm owners who actively seek new knowledge are more
likely to adopt improved farming techniques and innovative management approaches.

Third, strengthening market linkages is essential. Farmers should proactively build
relationships with reliable buyers, cooperatives, and processors to secure stable demand and
better prices. Diversifying marketing channels and reducing dependence on middlemen can help
mitigate price volatility and increase bargaining power.

Finally, improving day-to-day management practices such as production planning,
record-keeping, labor supervision, and process monitoring can significantly enhance operational
efficiency. Consistent monitoring of farm activities contributes to higher yield stability and better
overall farm performance.

Policy Recommendations (For Government and NGOs): In addition to managerial
improvements at the farm level, the findings also suggest several policy-level interventions to
support smallholder cashew farmers.

First, given the dominant role of financial factors, the government and financial
institutions should expand access to affordable agricultural credit. This may include interest rate
subsidies, flexible repayment schemes aligned with harvest cycles, and simplified loan
application procedures tailored to smallholders.

Second, public agencies and NGOs should strengthen agricultural extension services by
providing structured capacity-building programs. Technical training, financial literacy education,
and farm management workshops can improve farmers’ competencies and enhance
productivity across rural communities.

Third, policymakers should promote stronger market integration by supporting farmer

cooperatives, facilitating contract farming arrangements, and improving access to export markets.
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Investment in rural infrastructure, such as storage facilities and transportation networks, can also
reduce post-harvest losses and transaction costs.

Finally, national agricultural policies should prioritize value addition within Cambodia’s
cashew sector by encouraging local processing and strengthening supply chain coordination.
Such initiatives can increase farmers’ income, reduce dependency on raw exports, and enhance
the overall competitiveness of the industry.

Limitations and Future Research

This study offers valuable insights into the determinants of income growth among
smallholder cashew farmers in Cambodia, yet several limitations should be acknowledged. First,
the research was confined to Kampong Thom, Kratie, and Ratanakiri, which, although major
cashew-producing provinces, may not represent the full diversity of farming conditions
nationwide. Variations in soil quality, infrastructure, and market access in other regions could
lead to different outcomes. Broader geographic coverage in future studies would improve
generalizability (Tambo & Winscher, 2017).

Second, the study relied on self-reported survey data, which may be affected by recall
bias or misreporting, especially regarding income and yield. Prior research indicates discrepancies
between self-reported and field-measured agricultural data (Fermont & Benson, 2011).
Combining surveys with field observations or verified records in future research would enhance
accuracy.

Third, the use of Multiple Regression Analysis (MRA) enabled identification of associations
but limited the examination of complex causal pathways. More advanced statistical approaches
such as Partial Least Squares Structural Equation Modeling (PLS-SEM) or Hierarchical Linear
Modeling (HLM) could better capture indirect effects and multi-layered relationships among
determinants (Hair et al., 2021).

Finally, some potentially influential variables such as climate resilience, digital
technology adoption, farmer attitudes, and cooperative membership were not included due to
data limitations. As agricultural livelihoods increasingly depend on innovation, collective action,
and adaptive capacity, future studies should integrate these variables to expand the explanatory
power of the model. As emphasized by Kassie et al. (2015), excluding behavioral or institutional
dimensions can weaken the robustness of agricultural productivity models. Addressing these
gaps will allow future research to provide a more holistic and policy-relevant understanding of
how to sustainably enhance smallholder farmers’ income and performance in Cambodia’s

growing cashew industry.

Suggestion
To optimize income growth for Cambodian smallholder cashew farmers, interventions

must prioritize enhancing farm performance as a central mediating mechanism. Specifically,
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development strategies should focus on expanding financial inclusion through affordable
microcredit and subsidized input financing, as financial factors were found to be the strongest
driver of performance. Simultaneously, policymakers and farmer associations should invest in
human capital development focusing on training in pruning, pest control, and record-keeping to
bridge the gap between resource availability and realized productivity. Finally, strengthening
market connectivity and price transparency through cooperatives is essential to ensure that

improvements in farm efficiency translate directly into stable, increased household income.
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Abstract

The aims of this study are to test the effect of profit margin, total assets turnover, equity
multiplier and firm size on the return on equity. Financial data has been collected from Financial
Statements 2022-2024, SET Application, the stock exchange of Thailand. The sample is 34 listed
companies selected from the population of 39 listed companies in Information & Communication
Technology (ICT) sector. Methodology used to do this study is multiple regression analysis including
the Tolerance & VIF test for multicollinearity and the Breusch-Pagan test for Heteroscedasticity. The
results confirm that profit margin and total assets turnover have a positive impact on the return on
equity. These major findings imply that a company’s efficiency in converting sales into actual income
and a company’s efficiency in using its assets to generate revenue or sales have a positive impact on

a company’s profitability and efficiency in generating earnings from its shareholders’ investments.

Keywords: profit margin, total assets turnover, the return on equity
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wafIsdmansEnuiIndesnTHanuwuiedutend Ty ShsduniiAusedinvoniive
denansynuideausesnsnanauunuiedILveinves lurns?l Z-score UATIUINAINTAINANTENY
LWIUINABERIIEIU Tobin’s g

ndiinn yayiae wag gussdinn dului (2563) Anwdedeiitinadonaneuunudnvesiie
vurasngunanninglunaiavanninduvissemalne nsdlfinwinguinunsiaronavnssuemag
NANUINIT FUuUIAU Ae dnsnanauuudedIuvedienu Mulsdasy Ae (1) Uszdnsannis
ALY I091NdnsIMLsgns (2) Ussansamnislddunsng 1na1ndnsinisvyuresdunsngsiy way
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a

(3) lassasneamen1siu andavinadiuvesdieu dndlinuazgnsstinuiudoyadiog1any
N13u U 2558-2560 vasusEnmannetloulunaiananyningdiuiu 144 U3¥man 14 ¥uangsnae dms
nagaudeyyn Multicollinearity Ingldnsinsigianduiug wuil 7 munegsiaain 14 vanegsia Wil
Payrn Multicollinearity luf 01mswasp3osny Widivd mswnnd Fewazdeiund Uinsiamgia 13
yipaflganazdunuins uazvudsnagladaind nansilasziiduonnesuuunvan wui sasimils
gS dNIINTNYUVRIAUNINGTIN UagdIVIAMAINVRINTY dINaNTENUARSRTINANDULIUADEAIY
VDINDOVUVDY 7 vngINaeg1aliyddgnaaiia

ATUNT BUNTI WazAME (2566) AN¥IAUAUTUSTENINNNITAAUALAAINITUALNANTT
ANTUUYINBUNITTZUIALALIIINITILUIAYDY COVID-19 MU AB Kan1sALEuIY 101N
BNINANDULNUABFUNING TIUUALTNTWARD UL UARAIUVBET oYU fuUTdase Aie MsiAugua
Aans Yaan (1) supwesnnznssunIsUSE (2) dndiuvesnssumsiliduguims (3) dnduves
AYNTIUNNTOATY (4) AMEATIUNTATIVEARBY Uag (5) HaNITUTHEUNTANAUKANINITUBIUSEN M)
wUsauAu Ao uenan1swazlasiasanianisiu deyasegraiuaindeyanfenll (9w s1897uMe
Msiudsydd ma) vesuienasnzidovlunaamdnning ngugnavnssuvionilen naueaamnssy
diannselind uaznguananssueIueus 51 39 usem U 2561-2564 Aadu 156 0819 nan1s
WATLMAUDANDLUUUNYAN WUT FRNBUNTIFUINVEI COVID-19 YUINUDIAMYNITTUNITUTENUAL
dndrnveanssunsiliduduimsdmansenusiosnsmansuunusioduningsiy dadiuveenssunisi
Liluduimsdmansenusednimaneuinuseduveitiovu 11an1358UIATee COVID-19 IUIAVBS
ANENTTINTUTM dndauvesnssunmsitliifuduing uasnanmsuszifiunsiiuguaianisvesuien
danansENUADSRT AR ULNILABAUN NI TIN YUIAYBIAAENTIUNTUTEN Andruveenssumsiil
Dudusmns waznan1sUssliunsiniuguanan1sve I3 SVd AN sEVIUR 08N T INANDULIURDE TR DT

2503 Ay (2567) Anwdadeiidsmasioruansalunsihiilsvesniredmiuninduas
nsneas1slulssmalne ey A Anuauisalunsvimls Pandnsnanauwnudedunsneg
FAULALEATIHANBULNUARAIUVBIN N MUUTBase A (1) Ussaninmnisaiiiunu 131ndnsn
NINYUYDEUNTNGTIN (2) anmeaeanislufianis dnandnsidrumuryuisy (3) AseiAL Jnann
Snsnduviiausiodiuresfiedu fuUsauey Ao uiafans 2snaifiudoyaninmanavdnming nau
gamnssuedmiuminduazneaine (idumnagsfanemunuedmiuminduaznomadiienis
anuluadaimisuning) Iuiu 97 uSEn U 2564-2566 533 291 free1e 19 VIF naaeudym
Multicollinearity uaglasizdunnaegiuunviaalagly Fixed Effect Regression Wu3dnsn1svyu
YRIAUNTNITINTANUFURUSITIUINADIN T INANDUUNUADFUN SNETI NTINTVYUVDIFUNTNE 5
wazauInRansinnuduiusiBaandedasmaneuunurediuvosieny lurnsiidhidumiaude
druvewneuilaudiusiaudesnswanauwnusedIuvetieviy

5UAITIA NAIINT uaz NITEUTinG eenandu (2567) Anwlassaineiunuuaznsuimsiuny
yudsuidmaseanuannsalunsiilsvesuddvnguanamnssuedmniumingduazieaiiaiian
neiloulunaiandnnindurslsenelny dawdsau fie auaiusalunisviniils Jaandnsinils
a3 Sarinlsdudu Shrmanauunusiodiuvesiiedu wozdnsmanauunuiedunindsan Fauls

q
a

dasy Ao Yadelaseadneduyu 10910 (1) Ju1AUEN (2) anmAaeanienisiy (3) §nsnduniiause
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druvewnenu warladenmsuivisRununyuiey 1010 (1) 293Ruan (2) Msiaulaveseenuy (3)
gnsdugenvIesedunindgryudey suamTIaasnIIuTndiuToyaUNTRY S180ulsEaT (WY
56-1) vosusEnIanzileulunatavdnninduiaUseinalne nqugeamnIsuedmnsuminduaznoaina
U 2564-2566 g1udoya SETSMART $iundudia81e 92 uTeman 168 usen nan1snaaaulaymn
Multicollinearity a5U31 A1 VIF #iindn 10 lsitAndlaym Multicollinearity Hadwsues t-test vasaunns
LAUNANRULUUNANATUT VUIAUTEN 19953UAA kardnIIdIu0AU U BFUNSNENUIEUAINS
nsgnudsuindednailsaviuagdnaiilstuiu aueuisn Snsduniaurediuresfioru uay
9951dUDAVIADFAUN TNV UIYUAINANTENULTIUINA BN TIHANBULNUA DA IUVDIL D OVU YUA
UTEN @NINARBINIINITIEU é’m’]ﬁauwﬁjﬁuﬁiammawﬁﬁaﬁu wavdnsiduganvieseduning
VYURHUAHANTENUBIUINABIN I IHAN B UL WA FUN SN TIY

ad o

A5AHUNISIVY

[ a

a - av a 2 Yy a =3 3 1Y v 6 14
UNAMNIVYULTUNUIVLLTIUTUIU A-L‘U‘U@ﬂJaV]G]EJﬂZLIﬁJ’]ﬂL’JUI"?JG]G]@’]@MaﬂVﬁWEJ (SET/LELI‘L!WU@&I@

q
a

Lmaﬂ settrade/mk; YANINTE/AIYIUNIEY 5 1) vewjurinagsnamalulagansaumeuaznis
d

ﬂaﬂ'ﬁ (ICT) “UE]‘LIﬁVl*’\]ﬂLﬂU Ao Funsnd s 1/114?1‘145’311 ﬂ'J‘U“U’eNNﬂEWi‘LJ 5181Aa1nNsA TN (L“ULL‘VI‘U

a

YoAUIY) LLauﬂ7133W6 U 2565-2567 591 3 U Qﬂﬂuuu’]uﬂﬂ’]ﬂﬁLQ@S@@%LL%’JFS’]U’JNL@U 96091

q

HanauLnusiedIuvedneviu (ROE) dns1ilsgnd (PM) dnsinisvyuvesdunsndsiyd (AT) daniga
druveneiu (EM)

Userns Ao deyanienisiuvesuitmannsdeuriomslumnagsualulafasaumeuas
nsdeans (ICT) U 2565-2567 1121 39 U3HW

naued1e Ao Yeyan1an1siuvesuTenaansileuluninegsiunalulagasaunauagnis
doans (ICT) U 2565-2567 $1uru 30 U3¥n aunaiingusnesedl 34 Uitmanyszwng 39 Usem A
wmsedn 5 Usteonld lesnildeyalinsu 2 U3E A1 1+ROE Anau 1 USm AnlASenang SP
(Trading Suspension) 1 U3&M wasfniA3esmune CB (Caution Business) 1 U3WW

nyieTgndeyaldnmsiinsgiidunnnesuuunvan lnensussinumaunsidunnnegsly
Frirdaansiioodian (OLS) uagnadouaNufzIuaunIsdunnnesde t-test wag F-test naaauiam
ANUANNUSIENINNFUTDATE (Multicollinearity) #au@1 Tolerance waz VIF wasnaaaudgniaing
wUsUTIwResdranndeullae (Heteroscedasticity) #78 Breusch-Pagan test

aumsi 1 Ao aunisiduanaesiilinaaeudadodvun snsnansuunusediuvesgiou
Uszanaiaunsii 1 2w Data Analysis Toolpak 91niuld t-test nageusvsnavessuUsdaszusas i
i p-value MAgrTosiuFUTBasiala Dandpniisziutddny (0.05 wie 0.01) azagUinduys
Sasvituiidvinadesulsnu nasnauld Adjusted R? Ussiiiunmunimveadunanosuayly F-test
NAFUBNINavRIILUTDaTEuAMLUIAIUANNNAINTOUAY NANITUSTINUALAL IAFRUANNAFIY
aunsit 1 Mol flunsed 3

Ln(14+ROE) = a + biPM; + boAT; + bsEM; + baLnTA; + Error; (1)

Taoil

Ln Ao nisudasfaustuglieglusuiuy Natural logarithm
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ROE fia dn3IHARDULNUADAIUYDIND YU

PM fa 8n51ribsans

AT fiD 891NV UVDIEUNTNETIN

EM Ao fvinasauvesneviuy

TA Ao Aunsndsuldunuauauion

Error Ao faanaLAdouIdagy

nsuUasdauls ROE waz TA Tegluguuuu Natural logarithm (Ln) 1in91nAaded 2565-
2567 ROE vesuTtmilfinauszneunisugian (ROE = -0.13615 w3 $evay -13.615) uane14e81an
910 ROE veauTtmilfinausznaunsiifian (ROE = 0.68076 wie Yevay 68.076) viilviteyaiogiad
ArgasAnUn (Outliers) wanes Outliers iRaTuRUF YT TA WuReaiu vidnitiounidniiand
Funindsam 1,737.48 wiuduum Tuvaeiuisniitvunalng faadduninds 737,966 wuduum
Tngindnfiuge 424.73 wih nswUasiauys ROE uae TA Tegluaina Ln 918annuunnsieeet1auin
ety Fevaeuda Outliers

pgslsfinny @na Ln ddedin wildanunsaldaina Ln fudiavieau walul 2567 Unsusem
fl ROE finau fatu 1513sfaudadld Ln(1+ROE) wny LnROE wisislaeiiald 1+ROE fenduuan 1iu
wAdUIENIzIauivsesar 100 (unsdlviayuiiusosas 100 1519zdiedndu Outliers wazly
tfuidungusiogng) ofls madsuulaswes 1+ROE fasagiiounisiuasuuasmos ROE

aun1si 2-5 e aun1siduannsefildnaasulymanuduiussenitediulsdase
(Multicollinearity) Jeyw1 Multicollinearity vinlsinansld t-test nageudnsnavesfiuUTdassunaz i
Tuaunsf 1 (3971 3) Peaanindedio mseldaada t anfusse wag P-value FUNUII

ASmsvaaeudyyn Multicollinearity Sidunausisil

Fuusn Uszanauenaunsii 2-5 Tagld Data Analysis Toolpak was Excel

Fuilees 1h R veswsiazaumsiusuins Tolerance = 1 - R ug VIF = 1/1 - R &1 Tolerance §i
Alng 1 %38 VIF fiAteendn 10 inagazdinliiiadam Multicollinearity (fiaen alvdUaywn wag Fon
Nl Uaywn, 2566, U. 352-353)

nansnaaeutymMulticollinearity s1ea1ulilunisnad 1

PM; = a + bsAT; + bEM; + bsLnTA; + Error, )
ATi = a + biPM; + b2EM; + bsLnTA; + Error; (3)
EM; = a + biPM; + boAT; + bsLnTA; + Error; @
LnTA = a + biPM; + b2AT; + bsEM; + Error; 5)

aunnsil 6 Ae aumaidunanesilinaaeudigmanuiususuesinaandoudadu (Erron)
l3iAafl (Heteroscedasticity) #28 Breusch-Pagan test Yay11 Heteroscedasticity #i1l#in1s14 t-test
naaeudnEnaveiinlsdassusasiiluaunisi 1 (m15efl 3 ) vieenutndede wisgldaada t
wag P-value Ana1nAnuduass

Breusch-Pagan test Tuneused

Fuusn Usvanasrnaunsi 6 Tneld Data Analysis Toolpak ¥84 Excel
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Juiaes 11 R?vesaun1sn 6 Wawiud1add LM 91ngas LM = nR? (n fie 9u1Av09nay
F0E19) ANEDA LM 22an151anuaLuy Chi-square
Juia WrA1ada LM luA1uan P-value Tngldans CHISQ.DIST.RT va4 Excel 91 p-value

11nn31 0.05 Wiasuinliiindaymn Heteroscedasticity (9ignu Saagauiail, 2554, w. 140-142) lu
nsdifiAnlgm Heteroscedasticity 1519¢14 1BM SPSS Aunminunaialnfenannsgiu Aadn t uag
p-value feLnalla Bootstrap

nan1Iaaauleynn Heteroscedasticity 5191l luns1adi 2

esq = a + biPM; + b AT, + bsEM; + bgLnTA; + Error, (6)

Taofi

e A9 AIAIUAANAIA (Residual) ATUIUAIN HAM19TENTI1 Ln(1+ROE) ¥8300Yad39 iU
Ln(1+ROE) vesAUszanasannsit 1 laefl Residual azgnlfiduruszanames Error Tuaunsi 1

A 2
esq A e

NAN15IY

wamsnageuilaym Multicollinearity agulddal (msefl 1)

- panmsvedeUAMNELTSSeIduUTBasy PM AufudsBasedun (AT, EM, LnTA) Tu
aunsit 2 wuin Telerance = 0.9405 VIF = 1.0633 wia391n Tolerance fiailnd 1 was VIF
fiAnteendn 10 1513saguinlaiiAnlagnn Multicollinearity seninedauUsdase PM dusauys
Basedun

- nansvedeUAMNEuTSSeIduUTBasy AT fuduusBasedug (PM, EM, LnTA) Tu
aun"37 3 WU Telerance = 0.9228 VIF = 1.0836 Liasa7n Tolerance fiAlng 1 wag VIF
fifndosndt 10 1513asUIliindaym Multicollinearity sewineduusdase AT Audiuus
Basedun

- HANSVIAERUANUALNUSTEUINIILUSDATE EM ﬁ'uﬁmﬂs%asx%"m (PM, AT, LnTA) Tu
auns7 4 wuin Telerance = 0.4184 VIF = 2.3900 Fausiin Telerance aglailélndaudunn
0 et VIF Sapsfiensinnda 10 1nn wRaguIlifintaym Multicollinearity sewinedanys
Basy EM fusuUsdaseiun

- pansvedeUAMNELTSSeIduUTBasy LnTA Ausuusdaseduq (PM, AT, EM) Tu
auns7 5 wuin Telerance = 0.4056 VIF = 2.4656 fausiin Telerance aglailélndaudunn
tfn us VIF faasfidnsngt 10 un 1513saguinliiAatigm Multicollinearity svinainuys
Basy LnTA fushuusdasedug

nansnaaautoyin Multicollinearity Tumsnadt 1 Fai laAnday Multicollinearity ot

nansld t-test naaeuBTENavewILUTBaswiasiluaunsT 1 Sudedold mseAadn t uaz P-
value 1Wulunuass
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A19199 1 nan1svaaautayi Multicollinearity

fandsny fauUs9asy R? Telerance VIF
PM AT, EM, InTA 0.0595 0.9405 1.0633
AT PM, EM, INTA 0.0772 0.9228 1.0836
EM PM, AT, (nTA 0.5816 0.4184 23900
InTA PM, AT, EM 0.5944 0.4056 2.4656

fisn: annseunalagld Data Analysis ToolPak

uamsnaaautlym Heteroscedasticity asulédstl (3197t 2) ilasannenadi LM = 12,5988
denalsfdiurn Pvalue = 0.0134 uagn157 pvalue Younin 0.05 FaagulddnAndgymn
Heteroscedasticity fatiu nan1sld t-test nagoudvisnavesiwUssassudaysluaunisi 1 Suiede
Taile wsnzaadia t way p-value Lildulumuass FBudle fe Mmalla Bootstrap AuiaiAINAaIR
\AABUNIMTEIU A1EDA t WAz p-value Fusnlugl 15798 ldAnan t uaz p-value Midodold fwseit 3

A19199 2 wamsvageutleyn Heteroscedasticity Tnesiusnu As APIMRANANA (Residual) aninasees

A . < AUAAALARDU aa
AILUTDETY AdNUSZANS Adan t (P-value)
UINTFUY
C -0.01346 0.00791 -1.7025 (0.0994)
PM -0.00014 0.00709 -0.0202 (0.9840)
AT 0.00073 0.00148 0.4935 (0.6254)
EM 0.00133 0.00090 1.4709 (0.1521)
LnTA 0.00143 0.00104 1.3782 (0.1787)

R? = 0.3705, Adjusted R? = 0.2837, Anadif F = 4.2681 (P-value = 0.0077)
AedA LM = 12.5988 (P-value = 0.0134)

fiun: annseunalagld Data Analysis ToolPak Wazgns CHISQ.DIST.RT ¥4 Excel

Han1sUsEIMAkazNaaaUaLNRgIulaTeiundn T Nana UL usaduvasey asuld
fail (19l 3)

- gasmlsans (PM) denansgnuilieuindesnsmanauwnusaduvedieiu (In(1+ROE))
atafltfdfyvneadn Rersanainadudssansviadu 0.801 finsesmnaduuin uas
ANadiA t = 4.7396 19A1 p-value Hoend1 0.001 (IBM SPSS 51 p-value fitfosannalu
Snwaizll) wazmsil pvalue tosninsedutiudrday 0.01 SsUfiasauufisu HO: b, = 0 (b,
Tuannnsit 1) agulsin PM dssansenusie Ln(1+ROE) fisgsutiodrday 0.01

- NTININNUVBIEUNTNGTIN (AT) AINaNTENUTIUINARENTIHANBULNUADAILVBILDD
viu (In(1+ROE)) gafidodrdgynieadi fansanainarduuszansuindu 0,076 &
wiemueduuin uwazAadn t = 2.5333 Tian P-value = 0.023 uazn 137 p-value Tow
nisesufoddny 0.05 SeUfiasanuRgnu HO: by = 0 (b, luaunnsil 1) asulédn AT dawa
ns¥MUsD Ln(1+ROE) isedutiuddny 0.05
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- fandgudiuvesdionu (EM) ldaansenudednsInanauLnusodIuveIgfe vy
(Ln(1+ROE)) 1n51A1 P-value = 0.43 wnninseautiadfsy 0.05 Fegauuauugiu Ho:
bs = 0 (bs Tuanmsdi 1)

- quInuIEn (LnTA) du lidwanssnusednsnansuunusodiuvesiiioru (In(1+ROE))
WN3I2A1 P-value = 0.625 11NNI1sERUNEEIAY 0.05 FegausuauufgIu HO: by = 0 (by
Tuaunsd 1
A1 Adjusted R? = 0.732 Usuani1 dns1mbsans §nsinsvyuresduningsiu fminn
AIUVDIHDOYU UATIUIAUTEN TIUAUETUIEANULUTUTIUVRIBATIHANBULNUARAIUYBY
Hoeviu (IN(1+ROE) lasegay 73.2 Aadid F = 23.521 uag p-value detaendn 0.001
(IBM SPSS ¢y p-value fdesunnaludnuaril) pvalue Toaninsziuted ey 0.05 uay
0.01 uane31 Bn31ALIENT SnTIN1INYUVREUNTNG TN AIIandIuvedtenu uag
YUAUTEN TIuiueSuIeANUKUTUTIVYRIRTINaRB UL UsBEIUYBENBYIY (IN(1+ROE))
IaegnaditudAey

M13199 3 HansUTEINALarnagevaNNAgIuladMvuadnsHanauwused Vet e (19
Ln(1+ROE) ki ROE)

AUARIALARDY o
. - e - Adan t (P-value)
AU TREIY ANANUIEENS UINTFIU
(wuu Bootstrap)
(wuu Bootstrap)
C 0.040 0.173 0.2312 (0.840)
PM 0.801 0.169 4.7396 (<0.001)
AT 0.076 0.030 2.5333(0.023)
EM 0.016 0.017 0.9412 (0.430)
LnTA -0.012 0.022 -0.5454 (0.625)

R? = 0.764, Adjusted R? = 0.732, @1@d@ F = 23.521 (P-value < 0.001)

f1: 9nmsAuadlagly 1BM SPSS

2AUTIIHANTTIY
fosndnsranouunusediuvesietuansalivadussaniamnisdiiuanuynduves
U3 I 3nhussdutinedusenanside dail
- gnsmlsanSdwansenuildeuindednsnanauunudediuveney uaenadesiu dnd
01 Yt wor gwssdng duthui (2563) P amanansalunisiiilsann
goAYELANUFUNUSBIUINFAUTEENSAINNSANTUINUYNATUVBIUTEN
- BRIIMINYUVBIAUNING TINAINANTENULTIUINAD TN TIHANBUUNUA BAIUVBIR DBV U
donndeeiu UndllnT ygdie uar gussant dulund (2563) uag 9305 Hilliey (2567)
Pifiuin arwanusaluniniduningluadeenvisiauduiuiidauands
UsednSnmn1saiuaumnauvesussm
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- ddnudiuvesiioulidmansenurednsnanauwnudeduvertovuluniingsia
wielulafasaumanaznisdoas Taudstundngrudeszdndves dndiian yaiae way
anssding duthuih (2563) Aszyiiminuduvesfovudmanssusodnmansuuny
fodIuveI N oUlUNAE NUINTINIVBINGUN YATUAL DNAMNTTUIMITUALAFUUTNNT
uaztaudeiundnguiBsussdndves suaassas na3dng wag wesading egnandu (2567) 7
spyhdamamniaudediuvesdforudsanssnusednsanouunusediuesforuly
naugmamnssuedauninduazreainy edaudsfinanaliitiui lnsadonmanisdu
voanagsnumealuladansaunasaznisions (asaiadunuananuiiuuniunie
tewad) Liflanuduiusiuuszaviainnisaiuaunniuvesusem

- fuwnAniEes “vitmvualngduunliuaiimaneuinusediuvegforuldiniiuim
vdn” Auguifings msssvdadenuia siunansdene Msiidaunasueii
wazaufiiatesnimvesseld agdlsinnn vunaudenlidmwansznudednsmanauuny
sedruvesiiorulumnagsiamaluladasaumnanaznisdeats Yaudeiundngiuida
Uszdndues 2305 QT3 (2567); suad350 NAIINT Uy Nsafing og1andu (2567) 7
SEUTVUINUTENAmaNIENUsednTINanauknusieduveitovulundugnannssy
odamsaminduazneaine fetaudsfananaliiui udngudszindvomunngsia
weluladansaumanaznisdeashiatuayuuianbes “vismvualvgiuuilduaing
HamaUwUsad Ve forulaRnIuITNuwAEn

#3UNan153Y

unmidsiinaaeuiiafeimunsnsmansuunurediuvesddeumnngsamalulas
ansaumALazn1saeans liud sasrilsand sasnsuyuvesdunindsin fviquaiuvesdiedu
LAZIUIAUSEN MIIesgridayaldnsinsgidunnnssiuunyan Ussanamaunisiduannesuay
NAFOUBNSNaTeIAILUIBATTURAZAIAIE t-test Nadaullgyu Multicollinearity faa@1 Tolerance
uaz VIF uaznaaautlynn Heteroscedasticity 28 Breusch-Pagan test NaN15I8WUI1 d@1%5URLAA
genamaluladansaumanaznisdeans snailsavBuazdnmmmyuresduningsudmanssvuids
UINAednImanauRUReduvetenu Uueniludedn anwawisalunisiidilsaneennisuas
Auansatunshduningliaiveenreianuduiusidauindeyseansamnisaiuauynaiu
vosudtm lusasiidviguduvesiorularruiauitvlildmansenude SarmanouunuiedLes
Afeviu Ysvenluiledn lassadrmmenisiulifanuduiudiudssansamnsanduauyndiuges
Uit waglifivdnguaduayuuunaniGes “ussmunalugfunliuainssansuumusediuvesiiiony
lpAnIu3gnuwadn”

VRIGIRIIE

unpsAdeifutoyaiuunedineg (Cross-sectional data) namite Mdeyaminsiuvesisnan
yedoulumnagsiamaluladmsaumauasnisioans (CT) T 2565-2567 S1uau 34 UTEVN fiavm 39
Uit Aafedlideya 3 U wifihdeya 3 TuwnAedsdedmdidnuamdunmafvioyauuunaginung
Frifuderueuurdmiumsinmadadalufio melangiteyauuy Panel data (30 Pooled data) Tngld
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At TIATEMdUnAnaELUY Fixed Effects (FE) 158 Random Effects (RE) U

UIFTUIUNTY

NBIUTIUNBNNS. (2567). 4579975710 7UMAZ AN 15T03an e Excel 365 avvauysal. Simplify.

fiaen NalvdUnywn war 3 AU, (2566). N1317 SPSS for Windows lumsinsiyiteya (Raiaed 3). ansam.

SUNTO! NINBIWIANAN. (2553). NI5ANYIAIINAUNUT TN INAIINTUAN YO UNDAIANYBIBIANSAUNITUSUAIIMN I
NsduInmlngdnTInanauunuINFUnINe (ROA) UazdnTINan UL INGIUYegDemU (ROE):
nsdiFnwvsInivanadoulunaiavasnnsnduieusamalng. (MsfnweauesiuandaTuminding
LifnsARumN). W Inendusssuaans.

SUAITIAL NAIINT e NIsuTnG eg1endu. (2567). Tadevedasiairafunuuaznsuimsiuyunguidoudidesase
aannsalumsvilsvesuitnguamamnssuedamiuminduazeaisfiaangieulunarendnning
wissewmelng. 2955753990 750mAlWladN 1599073, 5(2), 1-14.

sl i lund. (2568, 14 woeRn1ew). uwaluugsAm g udunesiulye. KResearch.
https:.//media.settrade.com/settrade/Documents/2025/Nov/20251114-K-Research-Data-center-
update.pdf

ndiinn Yyt way gwssdin dului. (2563). tadeiinasonansuunudiuvesgierureangumanninglusan
nannsnduissemalng nsdifinyINgununsLaraRaIMNIINOIMNTWASNAUUINIS. 2795759989N759AN75
Uil 22(1), 35-46.

Usnuay, 3u tovl., gady, Laea v, qu-lls &3, gu @ A, uaz Ud-osuily, w. 1w, (2559). 71599757793

q
A a U aa o v

[Essentials of financial management]. (8304 UIUNING M YT, NN LIVVIA LASNINUA A3559e3, 0
wUa). 1wwna Buds dula-lvd $aiin,

WIUTEN1 UNINGNEVIR. (2568 N, 28 Wwew). §379A78UnTalled]. Krungthai COMPASS.
https://media.settrade.com/settrade/Documents/2025/Apr/20250428-Krungthai-COMPASS-It-
product-update.pdf

WIUIEN1 UNNGNEVIA. (2568 , 21 NUAE). §579U5075l87]. Krungthai COMPASS.
https://media.settrade.com/settrade/Documents/2025/Feb/20250221-Krungthai-COMPASS-IT-
Service.pdf

4

a [ a 4 |

g Saanaudanl. (2554). iFsyedaidawy (Runessh 2). driinfuiuiguainsaluninends.

wg3uns A0, (2562). AnwiAnuduiussenisunliunisifiayasaiunanisaiiunuvefanis. (MsAuaindase

a

Ysagauinermansumsadiniildfinisfifiun). uminendesssumans.

2303 e, (2567, 25-26 fquiev). Jadeidemananiuannsalunisyiiilsvesninednsumsnduaznisaoaiis
lutszmalye [LaﬂmsﬁwLauamsﬂizﬁqmmﬁmmi]. Accounting Education Conference: AccEC 2024
Accounting and Businesss Innovation Beyond ESG. an3w@ndsyd Tunszususigudud.

#3um Sunss, aule yaynilulbe, was audnd Jusiauna. (2566). Anuduiussenitensifuguaianisuazkants
ANTUNUTNNBUNITTEUINLALYNNITIZUVINVE COVID-19 vaauTenaanetloulunainvannindum
Usendlne nsdifnwingugnavnssuvieaiiod naugnamnssudidnvselind wagnguemamnssueLeus,

MITITINIFGUATIIVELT (FIVIUUBIAITH S Uy aInUManT), 17(2), 4T-62.

3
3

- 132 -


tps://media.settrade.com/settrade/Documents/2025/Apr/20250428-Krungthai-COMPASS-It-product-up
tps://media.settrade.com/settrade/Documents/2025/Apr/20250428-Krungthai-COMPASS-It-product-up

Uil 27 avuil 48 unsew - iquieu 2569

[ h'"J 2MISHISUSKISSSN0 UKISNeagdasy

Siam University Journal of Business Administration VOL 27 |SSue 48 January _ June 2026

Received: Feb. 04, 2026 ® Revised: Feb. 21, 2026 ® Accepted: Feb. 23, 2026

MsUSEUWBUUSZANE AMWLUUIIEDY Temporal Fusion Transformer Tumswennsalsnan
wuurangYaeauaznsUsziiumnudedlaneRudmiudusznaumsindn luussmelneg
Comparative Performance of Temporal Fusion Transformer for Multi-horizon

Price Forecasting and Silver Risk Assessment for Thai Importers

Wil @35500137U (Natee Suwanwetin) *

UNANED

mAfeiiiagusrasdiflonauagiUiouiisussdniamussuudiass Temporal Fusion
Transformer (TFT) Tun1swennsalsnmILuunalad9a (Multi-horizon Forecasting) wagn1suseiiy
anuidsslane Rudmiugusznoumaiiiiludsemalne lngldyndeyaoynsunaiauiseiusm
fiadu 2,050 doya ATOUAGUITEEIARILAT A 2558 fa 2568 fvundndIuNusToyad MU
Andu n3msa9aey uagnsaaeulifl 80:10:10 aud iy ATEUAgUTIAAINITHEINTalaamTi Y
Syey 134, 7 94 wag 30 U ieUszifiumnuusius sl sy auLagsyarUILNans

HaNSIENUIIMUUTIE0Y TFT Tusednsnmmilanituuudassnnsgiusgreitdedidey lne
Tuniswennsalszey 1 9u wuudiass TFT Tofen RMSE 11y 0.1673 way MAPE Wwindy 0.5014%
wananuusiuE1iganituuudiass LSTM (RMSE = 1.12) uay GARCH (RMSE = 1.85) a8 19dnLau
wonani nalnnsnennsaluuuaeulng (Quantile Forecasting) vas TFT §aunsauszanantsan
AMIABS Value-at-Risk (VaR) Miszdunrundetiudosay 95 uay 99 léedreilusyansnmuazaonades
flukan1sVnaaudounal (Backtesting) Muxns§1U Kupiec Test

Tofunuiid1Ayszyin snswaniudsu USD/THB 1Tuiladefiianiwadeninuusiuglunis
wensafgean (Gevag 42) nadwsanmuitedisannsolfifueiosdoatuayunisdaduladanagns
ﬁm%ur;:mizﬂaumﬂumimqLquﬂaaﬁummﬁm (Hedging) wagn1susymsaunuindinelaanie
panaditiauiunugsldenadugusssy

AVEIAGY: NUNDSANITUNTIUENDTIIDS, N1TWEINTAMUUNAIETNIAT, NITUTHTUAIINGEN, Taneiiy,
AMINTTUNITINY
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Abstract

This research aims to develop and compare the performance of the Temporal Fusion
Transformer (TFT) model for multi-horizon price forecasting and silver risk assessment for
importers in Thailand. A daily time-series dataset of 2,450 observations, spanning from 2015 to
2025, was utilized. The data was partitioned into training, validation, and testing sets with a ratio
of 80:10:10, respectively. The evaluation of model performance covered forecasting horizons of
1, 7,and 30 days to assess predictive accuracy across both short-term and medium-term periods.

The empirical results reveal that the TFT model significantly outperforms traditional
benchmarks. Specifically, for the 1-day forecasting horizon, the TFT achieved an RMSE of 0.1673
and a MAPE of 0.5014%, demonstrating substantially higher accuracy than the LSTM (RMSE =
1.12) and GARCH (RMSE = 1.85) models. Furthermore, the quantile forecasting mechanism within
the TFT architecture effectively estimated Value-at-Risk (VaR) at 95% and 99% confidence levels,
with results consistently aligned with backtesting standards under the Kupiec Test.

A key finding indicates that the USD/THB exchange rate is the most influential factor on
forecasting accuracy, accounting for 42% of the relative importance. Consequently, the results
of this study serve as a vital strategic decision-support tool for practitioners in formulating

hedging strategies and managing import costs effectively amidst high market volatility.

Keywords: Temporal Fusion Transformer (TFT), multi-horizon forecasting, risk assessment, silver,

financial engineering.

unii

Tuszuuiasugialantagiulangiiu (Sitven LildifufssdudTnafusinugiuly
aegeaminssumaluladuasndinuazetnuiniiy uidsiunumddnylugurduninguaeasd (Safe-
haven asset) fifnasulddostuauidsaninanetuiiiouazanulivtiuoumisnisiiles (Baur &
McDermott, 2010) agnalsiniu Tura9l w.a. 2566 — 2567 natalanglANKTyAUAUEUHIULT
Tnssa$rafiguuss lngsalangSulunaislan (Silver Spot) T92snsunisfvessaiiniianiime
neafegrnitulade nedA1muduriusel (Annualized Volatility) asdisiosay 25-30 dleeuiiu
s1PmesFfisenas 12-15 (World Silver Survey, 2024) fauanslunnd 1
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Silver vs Gold Price Volatility (2023-2024)

32
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AN 1 MSUSEUTIBUAMNRURIUYBITIA AN (Silver Spot) kags1amesAl (Gold Spot)

TN WAL 2566 — 2567 wandbiiiLd sy sunIsiieeselany RUATA NI ULSININTIAYIRIAN
U1 HaNN1sUsEIIanataya World Silver Survey, 2024

auduTus sz messuaglanedu (Gold-Silver Correlation) #dlusfninindauluily
Tufirnafieadusgnalndda uideyaideiuarlurag 24 Weudganuin Ardudssansanduiiug
(Correlation Coefficient) #in1suniadisgeiiiadivsninedlugia 0.75 81 0.92 (Smith & Johnson,
2023) muiuUsiasteulidiuitlanziiuilaudeulmsetadeunniauar nmsilasuudasves
ulsuednsnonideninnimesd dwalifusznounsidrlulssmealnedoundyfuanudes
F1dou (Double Exposure) Tsannsmnatalaniinnanisalldenn wazanuiuniuwessasuanidasy
USD/THB fiadeulnalugag 34.50 - 37.00 umseneaaifansslulfsiuun (Chadsuthi, 2021) §4
aenpdeafusaliiluning 2 nuhanuduiuslifafosamuasinsuisuulanuannzaan 3
Juwamaddnidesduuudiassiifinaln Attention Tunisnsraduanuduiusidudou

Dynamic Gold-Silver Correlation (Rolling 30-Day)

——- Average Correlation

0.20 4

0.85 A

0.80 A

0.75

Correlation Coefficient

0.70 1

0.65 -

0.60 T T T T T T T T T
2023-01 2023-04 2023-07 2023-10 2024-01 2024-04 2024-07 2024-10 2025-01

Period

tdl - a q‘ U L% 6 a o . . 1 o a
AN 2 ANANUIEANDANAUNUSLVING IR (Dynamlc Correlation) STMINTIAMDIALaEIanEIRU
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widnluefnaziinislduuudnaemneaifeg1s GARCH (Engle, 1982) #3auuuTNa0IN15i38U3
L%ﬁﬂﬁugmaéw LSTM wtaeluniswennsal uskvusiaesnaridefidossalunisdanisiu
"auduiusiBanain’ (Dynamic Interaction) vessuusindmanefiffiujduiusuuulidudunse
uenani muitedrulnadnidufiesnisnennsaisa u 9alagands (Point Forecasting) usdsnn
15ANWIAYIAINITNITNGINTAILUUMAETII8Y (Multi-horizon Forecasting) $aufunnsuseiiiu
mwmﬁamaqqqmﬁmmﬁ@%ﬂugmwu Value-at-Risk (VaR)

INAITNUNILITIUNTTUNUT §3Afiv0931991u3F8 (Research Gap) fidrAnluviunves
Uszindlng Aensnnnisuszndldaniilnenssuduasesns Temporal Fusion Transformer (TFT) @
finaln Variable Selection wag Attention Mechanism fiansnsaszydnsnavesdadounainlioga
wHugn (Lim et al,, 2021) mu%%’aﬁﬁmwi’qﬁ%Lamﬁwﬁaﬂdwﬁqnﬁn%aﬂﬁﬁ’wmqué’ﬂaaq‘ﬁ
annsanensalsimarmiildvaisszeziaialugluiunsussiiiuanudsadeliun ey
Lﬂ%aﬁa@maqwéIﬁLLdﬁﬂizﬂaUmﬂwﬂumiawLLmuﬁaaﬁ’umwmﬁm (Deep Hedging) uazuInis
Jnsstuyuiihidneaiusyavsnnneldanngmaiadifienuiuniugs
IngUsaAn1sIvY

1. ieRamwaziuiouifiouuseaniamaeuuusiass Temporal Fusion Transformer (TFT)
AUKUUTIABIUIASFIU (LSTM ez GARCH) Tun1sneinsalsnmlansiiu wuunaiediewal (Multi-
horizon Forecasting) lan sy 13U, 7 Ju uag 30 Ju

2. Wiodmszitudfyuazseiudvsnaresadeunaiauazdnswaniudsu (USD/THB) fidise
n1snensalsmlansidu lagldnalnnisidendauys (Variable Selection Network) 98akuuT1a99
TFT Wieszydadefitiuanssnundndenmaiuniuyossa

3. loUszifiuanandemnenisiulusuiuy Value-at-Risk (VaR) lagldnisnennsaibuuaiou
194§ (Quantile Forecasting) waznadauAI1LLiuEdiI8n15NAdaUdounds (Backtesting) tiiaLfu
wmslunsindulatosiumnuidssdmsuiusznounsine

NTNUNIUITIUNTTH

TunsfnwidoinisSeufisuUseansnmuuusiass Temporal Fusion Transformer lunns
wennsalsAuUUTaNEYaarsUssiua L dsslane iy §idelsvihnsmumuuunin o
waruiseiiieades ImaLLU'QL‘i‘jjamaamij]uﬂimﬁuﬁﬁﬁyj il

wwrAnREafunaalansRukazANuduRLEZswada (Dynamic Correlation)

Iamﬁuﬁ@mé'ﬂwmzmwwﬁLﬁuﬁgﬁuﬁﬂqmmmwLLazﬁum%’ws‘iﬂaamﬁa AUAUNIUYDISIAN
Rudindanuduiusgaiusaimesdn wiluanizaaindagduanuduiusananianuliuiueu
(Non-stationarity) $133890 Smith & Johnson (2023) Flifuintaseunnia Wy sulatunoaans
(DXY) uazdnsmenidouloue fuadesaiuludadiuiiuandraannmessn dwaliiniswensellagld
fulsfenlifismedensumsiansanuidssluiiagiu
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wuuiassnseuiBeanuazaadnenssu Temporal Fusion Transformer (TFT)

anUnenssu TFT feduninnssudidglungu Deep Learning dwmsudeuaeunsuvian (Time-
series) 39 Lim et al. (2021) ldWamnduitenidaymiesitavoduna RNN uaz LSTM wuuiis Tned
aafUsznoundniid1feyfie Variable Selection Networks viwtifidadensauusindifidmasesian
snfiarlussiaztasnan B Attention Mechanism %aellainaanansn Irauddey fummnisel
Tuefnfidwasreuanliagiauiugi (Long-term dependencies) @3 Multi-horizon Forecasting &4
fauanansalunisnennsalasmihvatesseznamiauiu silvneulandn1siauaugsfiauinndinig
NYINTURUUIALAE?

nsUssfiuaandesdiag Value-at-Risk (VaR) uwag Deep Learning

nsinauidssluguiuy Var Aensdszanunisanudemegsaaiionaiatunieldsedy
prudesiufidivun eedlsfinu Fen1saaAueene Historical Simulation w3e Parametric VaR sl
annsaUdusmuauiunuivAsegamadld

* N3YI0UIN13 Quantile Regression: 13804 Arratia & Lopez-Barrado (2021) wuiinsld
Deep Learning $71AU Quantile Regression 4281 15A U0 VaR ﬁmmmjus}’wga%u
dosnnlunaaunsaiouinisnszatefvestoyafiidnvuzUaremamun (Fat-tailed
distribution) 1@An3auud1aes GARCH (Engle, 1982)

« Deep Hedging: Buehler et al. (2019) t@uauuiAninn1stdlaseneUssanniisulunisusziiiu
mmLﬁaﬁ%ﬂhaiﬁﬁﬂizﬂaumimmsaﬁmau%ﬁwé’@@wﬂmﬁummL?%EN (Hedging) laaeinadl
UszAvBn1ngean Tavanlontanisiinnauinyudiiuaa (Tail Risk)
nsdaaszRLAtefiiieadas (Literature Synthesis)

MNMINUNMILITTUNTIHIALITEs {ITeldduunauAdeeenidu 3 ngundn tileadiegiu
LLmﬁmﬁaﬁUﬁuumﬁﬁaﬁ ol

nguil 1: 3FannsvesuuuTasnswensalanadagnisBeuiidsan

Turammsswiliuan nsneinsalsadunindliiuasuiiunnuuudiasmsaifodis
GARCH (Engle, 1982) '17'1'34'@Lﬂumﬁéﬁ’ummﬁummﬁmasﬁuﬁm 1U§jmﬂﬁi’fﬂa1m'7i%’u%’auéﬁu 1ng Wu et
al. (2020) wudwuuiaedlunsena Transformer @350 YULIALYBITBYE (Feature Extraction)
IgAndnlaea LSTM iWlosanfinrmanansalunsuszanananuduiusiuvrunuuazdnnisdoyaii
AueIuUlALLugIni deandeadun1sAnYIved Hamid & Al-Ghazali (2022) fifigatiianaln
Attention Fasanmuaaaladoulunsnensainandulaafusildinnnitfosay 15 Weileuiu
AR RO AT

nguil 2: Bwswavesdaduunniauazaruduiusssnitmesin-Tansiiy

nuidenarsaduuduitnalanstuldldiedeulmlaedase uignimualaedadods
1A59a319 Baur & McDermott (2010) sxyfsunumvedlavediatugiuzdunsnduaensds agndlsinn
Smith & Johnson (2023) WuiANuENTLsTEnInameIRIwaz iU (Gold-Silver Correlation) Ly
AsTuazLUAsuLUaI AN MELATYEAD Tnglanigluaed 2023-2024 Feaenndesdy Jarefio et al.
(2021) FliuIlavgduiienugoulnisodaiidiFunoaats (DXY) gendmesd wenanil Aparicio
et al. (2022) Fudugrimsladasoanmadusiudsingi (Exogenous Variables) iudeulasniu
TumsifiuanuusiuglsiuauuusiassnisiGousidedn
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nguil 3: Sanuanidsunaznisussiiuanuidsadaliunm (Var)

TuuSunvesmanaiialva Chadsuthi (2021) uag Tiwari et al. (2023) A1938YINANURUHILYEY
Shuaniasu (Exchange Rate Risk) iihudladendniidmasiofuruiniuaylsansvesiusznounns
Jethlugnsiamnnisuseifiuanudesiviuass Tng Aratia & Lopez-Barrado (2021) uag Chen et al.
(2022) 1i@uenishd Deep Learning $3ufUn1SMEINTalkUY Quantile iR uaniAn Value-at-Risk
(VaR) Blvinadmsautiuglunsnsiaduanuidesgalss (Tail Risk) ldfnin38nsadamly gavie Park
et al. (2024) uaz Buehler et al. (2019) I¥agUinmsUsifiupundesifivssavs nmasgedenilugns
soanlatlosfuamudes (Deep Hedging) Lﬁa%’ﬂwﬂl,aﬁEJsmwsanLﬁwqumuﬁau

UNaTUuAZE9991991U4338 (Research Gap)

wiazdinsfnwieanisneinsalisalangdidnegsdeiiles udainnismuniuassunssy
wuin Sslsimumsnuideiiysannisaandnenssy TFT Widunsusziliud VaR dvdumanlavyi§u
Tutsemelvelagiany vuidsaduifsdedunisindesindendn Tastiaueisnmsmensaiiuy
vaetsnarfismdnsnavessnsuaniuasuiniluannenssunien eaduanuliiuoudna
gnsliwnguninlulsemelng

a a o
NIDULUIANNTTIY
Conceptual Framework
Global & Financial Risk Factors

e Silver Price (Lagged Returns)

e Gold Price

e DXY Index

e USD/THB Exchange Rate

e Import Cost Structure

Dynamic Risk Temporal Fusion Transformer (TFT) — Comparative
Feedback Mediating Mechanism Evaluation

e Variable Selection Network & Benchmnsik Models
(LSTM / GARCH)

e Attention Mechanism

e Temporal Dependency Modeling * RMSE
e MAPE

Feature Importance & Dynamic Weighting

e Backtesting

Error
Forecasting & Risk Estimation
e Forecasted Silver Price
e Forecasted Returns

e Conditional Volatility Benchmark Comparison
e Value-at-Risk ¢ RMSE
e MAPE
* e Backtesting Error

Strategic Financial Decision-Making
e Optimal Hedging Ratio M
e FX Strategy (Forward / Natural Hedge)
e Capital Allocation Adjustment
e Risk-Adjusted Profitability
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ﬂiauLLmﬁmf‘:ﬁwLauaizw%mﬂssumsﬁu@ﬂwai’mﬁgimﬂﬂiﬂﬁawmﬂLLasé’mwLLaﬂLﬂﬁau
\irgan1ilnenssu Temporal Fusion Transformer (TFT) wiovhmihdidunalandnlunisneinsaisian
nazUszifiumudsuuuranetiana TasiSsuifisulsyavsamiuiuudiasannsgi leud LSTM
wag GARCH riuiid¥anuudugiuagnismnaoudiounds nadnsanuuusiassgnidoulosgnis
daduladanagnisunistestuaundsauaznsuimstuyu aeldnseunsdiiumuiiag
floundu (Feedback Loop) ilensuiulssuuudassuaglasiainamsdnnisenudsseaseliles

/ATUNITIVY

nsusIuTWtayauazn133AINTIUTLeas (Data Collection and Feature Engineering)

idgldvoyanisgisietuluyiasenineg w.e. 2558 B4 2568 lagyinn1sAnaanuazdnngusa
waileliuuusiassannindeuiifsn q vemanldogunsounqy Tnoutsngusiauds fdl

- fruusithuneg (Target Variable): AU iuvedlanziRu (Silver)

- Leading Predictors: $91@ 94961 (Gold Spot), USD/THB, DXY “a*

- Jafpumaeauazsadii (Global Macro & Leading Indicators): s1A09A1lan
(Gold Spot), fwtiA1iuAeaaTFansy (DXY), 8nTIHanaULMUNUsUnITgUIaansys ey 10 U (US 10-
Year Treasury Yield) wazsininiuiv deushunuwesanmadedanuazanumanisdiutuile

- Jadesudasuaniudeu (Currency Factor): Sasuaniudeu USD/THB Fadunalndrdny
Tunsdeihusananeainlangsialulssmelneg

- $aPSamanaia (Technical Indicators): fuiiiasduims (RSI) wag Moving Average
Convergence Divergence (MACD) iitedufimmnslaiufiunas mnufuniuuessiaf

mnm’%am%’ayjmﬁaqﬁu (Data Preprocessing)

delimsfindunuusaesdivssaninmgegn ideldduiunismudunou fdl

- mM3vuanmsgudeya (Normalization): Timafia Min-Max Scaling Liteu3utasdeyash
LLUiﬁaLﬁaaWagj’Lw&iN [0, 1] ﬂaﬂﬁ’uﬂﬁymmmLLmﬂﬁhwawﬁw%ﬁ'dwammaﬂ%’umﬂfmﬁ’ﬂ
(Weights) UB9LUUI1804

- Msmvuantiiedeya (Time-Series Windowing): 18kwing Sliding Window 1o
Amunsdieyadounds (Look-back window) 30 Ju wilewennsaisiaanaii 7 u (Forecast horizon)

- nMswUsyndeya (Data Splitting): wuadayasenilugerinelu (Training) Sovay 80, Yn
M31980U (Validation) Seeag 10 uagyanaaey (Testing) Sauay 10 lngsNWIa1AUNAIUDIVBYABENS
inssniaiitetostumnuieudesainniseadiudeyaaismii (Look-ahead bias)

danUnenssuuuuangas: Temporal Fusion Transformer (TFT)

AT UUTaeIulaus1s PyTorch Forecasting Tnafmuslassadmdnidielisesdu
nskUanunLNeYeIaIkUs (Interpretability) el

- Variable Selection Networks (VSN): vimihiidmidenuasimumiminauddyues
Jaduunnia 1wu 1A mesAlazARuum leesnlud@luusazdisan1izanain

- Multi-head Attention Mechanism: Fgliluuinassansnsaseusauduiusdum

(Long-term dependencies) seninamgnisalisugialanuasufisevesnailansdululneg
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- Quantile Loss Function: fvuan1snensaifimeulngi 10, 50 (Median) uag 90 vl
LUUSIResEINsaUsEIIINIANAILAEY (Value-at-Risk) uagtannuiferiuvessaldesnausue

\r30aiiafldlun1side (Research Instruments)

iAseldrmunintesdodmiumssiiunside Tnsusesnidu 2 daumdn il

1) wn3pslodugenduisuazialulad (Software & Computing Tools)

- nwlusunsy: 1w Python (Version 3.14.2) iuiadesilendnlumsdansevindeya
(Data Manipulation) Lazn1INAIUILUUTNIABITIEN

- lausisdmsunisussanawa: 19 Pandas wag NumPy dmsunisdnnisdeyasynsuiian
(Time-series data) wagly Scikit-learn dwsunsyuIunTUTUNINTFIUTEUA (Data Scaling)

- WisuAsndmsuuuudnaes: 19 PyTorch Forecasting 6?}@Lﬂulausﬁszﬁ’uqﬂﬁaaﬂLLUUMLW@
as1aazinNuLUUI1809 Temporal Fusion Transformer (TFT) lngiawiy

- unastaya (Data Sources): $3IUTITBLANIY Yahoo Finance APl Lagg1ulayalasugia
1%A1A91N Federal Reserve Economic Data (FRED) LitelsilddeyasnaUasetuuazdadounaia
szaulanfigndeauazifutiagtu

2) inFesilefunisinnauazauusiugn (Evaluation Tools)

_ fhaSaruusiug: TnnsAunne Root Mean Square Error (RMSE) uas Mean
Absolute Percentage Error (MAPE) LﬁaLﬂ%ULﬁauﬂizﬁw%m‘wmmLLUUﬁWaaﬂﬁULﬂmsﬁmmgm

- in3asflotnanandss: Tn1sduan Quantile Loss iaUszanaumenuidsafissdutioddy
fina 9 wlonTamuIsyUUNIVngeUdounds (Backtesting) [lensa9aeUANLgNFBIYRIrN Value-at-
Risk (VaR) fidnuanildannuuusiaes

nausin1sUsziliuna (Evaluation Metrics)

[ (%
Y [y Y

lunsusediudsedninmeesiuuingaes gIdglammuadiinaseuaqunaliisuadauazia
Fruaudsmensdu deil

1) fdiausyAnsnmauadn (Statistical Metrics): iileiannupaiaiadeusswinadnensel
wazs1a3s Ineldgmsmasiuan il

- RMSE (Root Mean Square Error): Iifienvuinvesaiunainnioulaesin tngldaiy

ddey fumnuraaedeuiifivuialng

- MAPE (Mean Absolute Percentage Error): 1difloSnannunannindeulusuvesiosay detaeli

Wrlasiuemuudug ludeduimslidanutu

2) fA¥aduAadsmnanisiiu (Financial Risk Metrics):

- Kupiec’s POF Test: 1lunsvaseudiouvd (Backtesting) itemsaadeuindiuuniaiismasa ngn

98N91NNTOUALASY (Breaches) iTulumudndiuiseylTlusedudodfynieadaviolsl

Wefudurmnindefevesuuuiasdunsussifiuauides
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NAN1539¢

Ya v o

HAYUNEUONAN1IANYIUTEANTAINUOILUUTI@De Temporal Fusion Transformer (TFT) Tu

Y

MIneNsaisIAlanzRutazANNLLUg luNsUsER UM AsS Tnsuusnsutauenaeandy 3 daumnan fadl

1. nan1siUSeuisuyseansSninvaauuianass (Model Performance)

MnMInadUUsEAvBAMYBsLUUT AR TFT uugadeyavageu (Testing Set) nuinwuudiaesi
thiaueaninsalikansnensaifisiudigsninuuuitaesnmguduswiied dy Tnelianilaeses
AnuAmALAouidsaesiads (RMSE) Winfu 0.1673 uazAmiunannndeuiesavduysailade (MAPE)
WU 0.5014% Feazvieudianuauisavesandnenssy Transformer lumsdudyaaiidudeunes
nlaveRuldFniuuudiaeddungs RNN waziuudaesnsadadsuandumsned 1

o ™ ~ a a ! ° A o ) °
A195199 1 ASUSEUNgUUSEANTAINTLIINLUUaRINULEUD (TFT) NULUUITABINTNTZTU

Model Architecture RMSE (THB) MAPE (%) Quantile Loss
GARCH (Statistical Baseline) 1.85 4.20% N/A
LSTM (Deep Learning Baseline) 1.12 2.50% N/A
Proposed TFT Model 0.1673 0.50% 0.0245

sAeszidindufisatiuannuuanaieuasUszansnin (RMSE Deep Dive)
1NMsiUIBULAgUAT RMSE wudiwuudnaes TFT (0.1673) lviusg@nsningsndn LSTM (1.12)
oehaililuddy GidEliemesiavmuasauuansnsiidnaul Tneutseondu 3 Ussiiundn dail:
1) anuansalunisdnnisUadenieuen (Static & Dynamic Metadata)
auvamdnil LSTM Tfermnuaaiaiedenugendn (RVSE 1.12) ilesnamnaniinenssuves LSTM
finrgadunuaninsalun1sanditeyasserey (Vanishing Gradient) uaglianunsauenuzainudfisy
yosiuUsindmanefiafdanuduiusdudeuldfine luvnedl TFT flassa¥1e Variable Selection
Network Sevimiiniinsesdayanausumu (Noise) :niadoumnna LLaﬂﬁmmé’wﬁ'aﬁuﬁaLmiﬁﬁSmﬁwagﬂ
WU USD/THB TuthananiiAnauiusny dssalinsmanisalsialivanainuuilianis (Trend) o
Fieufu LSTM Aisinidanns "Lag" vizemsneuauesiiandidenisasuamanes 1sdundy
2) naln Multi-head Attention vs Recurrent Structure
mnuAmAAABuTianateEAaves TFT insnnaln Interpretable Multi-head Attention R
LANANS9N LSTM fidfsuszananatayaluud sy (Sequential)
o LSTM: fnagliiminfudoyafiogindlan (Recent data) inniiuly auagiaszuiuy
auduiusluefinfienadsuasiotagiu
o TFT: mmifmmLﬁummam%aﬁa;ﬂaﬁgﬂm (Long-term dependencies) Waztann "anan" lawe
wmsaliddaluenifiudunadeedstutliagtu ilimeneinsallurasmanasiumu (High
Volatility) Henansiugnganitedaiiuladn
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3) NM1sanAUTUFBUVIdYnIMAIY Gated Residual Network (GRN)

TFT fidaudsznauves GRN fithemununisivavesteyauaztiunisdondedlufiuselovi
(Skip connections) nediasiutiaym Overfitting Aisfanuly LSTM Lﬁaﬁaqﬁmﬂﬂsﬁuﬁagamiﬁuﬁﬁ
FnwauglaiifuBadu (Non-linear) g9 denalian RMSE vos TFT fanuiadissuazainituuudians

o

WmsguduedaiivdudAgy

2. wanswensainatetrsaataznsUsziiiuaades (Multi-horizon Forecast & VaR)

el sanuantsnensaldmiuuuasdisian (Multi-horizon Forecasting) wuusiaed
i suslsidmensaliuuaaiien (Point Forecast) AlndiAssiusnmass uidsansnsaaiiadisany
Jesfuvessian (Quantile Intervals) Ltel¥lunisuseiiudiauidss Value-at-Risk (VaR) léoenadl
UsgAvsnm fauandlunimi 3 uazansieil 2

Silver Price Forecasting using Temporal Fusion Transformer (TFT)

= Actual Silver Price

33 90% Confidence Interval (Value-at-Risk)

32

31

Price (THB)

30

29

2025-01-01 2025-01-05 2025-01-09 2025-01-13 2025-01-17 2025-01-21 2025-01-25 2025-01-29
Date

AN 3 ASNYINTAUSIANANLRUABWUUINEDY TFT WSBUYMANULYDIU (SEAUAIULEEN)

301NN 3 wudrsianlaasediulngindeulniegntslunsevdisairuiedu (90%
Confidence Interval) Aikuud1assn1nn1salld wenanil wan1snAERUIDUNATlUAITINN 3 Buduinmn
AULEBINAIUILANIUNITNAEEY Kupiec’s POF Test #91118A2141LUU18098A0 U0 D0

a o [ o Y 3 U A . ) v Y
digawedmsunsiilUlddunaeilunsnausulesiuainudes (Hedging) dwsudusenaunis

M990 2 NANITAATIEVIAIIL LU LS NATUTEELLIAINITNYINTAIANTN

Forecast Horizon RMSE (THB) MAPE (%) Directional Accuracy
T+1 (Next Day) 0.1673 0.50% 78.40%
T+3 (Short-term) 0.2845 0.82% 72.10%

T+7 (Weekly Horizon) 0.4512 1.34% 65.80%
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dlefinnsanuszaniamsedasiamennsallunsnsd 2 nuianueanndeureduuuiiass
fuunlfuniutunuszesiameinsaliilnasenly (Forecast Horizon) Suludesinnusssurfves
Foyaounsunaifauiuniugs eg1lsfnu m MAPE Turs T+7 fansdnwanausiuglilaTngs
ni¥evar 1.5 deiedusyiumuidesiuiiismedonisnaunuid@olussorseddanst urdmsy
msnensallusse T+30 nuirenuraInedeuavauaySudmatonuwiugiogadvad Aoy ot
mMaralUldsastimsuuus (Re-forecast) Wuspozifioannundssnnnisaainndoudsna

M19199 3 HANTNAFBUAIINNADIVBINITUTEUIUNTANLLAES

Confidence Expected Actual Kupiec’s POF
Asset Class Status
Level Breaches Breaches (p-value)
Silver (XAG) 90.00% 25 26 0.842 Pass
Gold (XAU) 90.00% 25 24 0.795 Pass

etudumnugnisseuudtaadiunsUssdiuanudss fIdulaimmeaeudeunds
(Backtesting) Aauanslum1519¥ 3 FINAN1INAADU Kupiec’s POF Test 14iei1 p-value geninseau
Haddagh 0.05 Feagulanuuuinaesanunsaussunaan Value-at-Risk (VaR) liognamunzay

3. M3BATIZRANNEIAYVEIUaTENNNIA (Interpretability Analysis)

suRdAgueaUUIaes TFT Aeanuannsalunisudannumnevesiiudssiiundetng
VSN ImamﬂmﬁLﬂi'l3ﬁﬁmﬁfﬂmmﬁﬂﬁ’fﬂumwﬁ 4 wuin Snsuanidey USD/THB way 59A1M8ee
(Gold Spot) uassilafendniiiinasionisimuasalangiululssmalneniige

Variable Importance Analysis (Feature Contribution to Local Silver Price)

USD/THB Rate

USD Index (DXY)

Historical Prices

US 10Y Yield

Gold Spot

0.00 0.05 0.10 0.15 0.20 0.25 0.30 0.35 0.40
Importance Score

o ' g Y o w U Ls a 14 o
AN 4 ﬂ']u']MUﬂﬂ’J’mﬁ’WﬂinyﬁNWJLLiJ{LUﬂ’liﬁ/\lfJ’]ﬂimﬁ’Wﬂ'ﬂaMSLQU@’J‘EJLL‘U‘UQ’]G@Q TFT
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Temporal Self-Attention Weights (Interpretability of Time Dependencies)

o
[
T - 0.8
[m]
£
™~
5 0.6
L
wn m
o)
= -0.4
v oo
]
[%]
T
(W]
@ wn -0.2
]
[

D I

012 3 45 6 7 8 9 101112131415 16 17 18 19 20 21 22 23 24 25 26 27 28 29
Look-back Window (Past Days)

AN 5 LLmuqﬁmm%’aumemﬁmﬁﬂmmaﬂﬁmLaawamwﬁi’waaq

a v

A9 5 wansruniiauieuvasiuminauaula (Attention Weights) feszyfistianiaiiuy

Y
1 o

aRnuuTaesianuddyiowihnmsmensal  Tneanuduvesdnusngdlniuinuuiasdinig

IATIURUUNGANTIUTIAN (Time-dependency) idluszevdulasszavenliognadiusedvznm ¥
Tinan1swennsaliiaueaiosusiluannzaaianilanuiuniugs

aAUs8Nan15INY
NMFAATIINANITIVE §Ieliilszinuddguvinnisedusenaiieassnnudladedn
wazideulesiunsounwIRANIINISUINSEINe tnauuseaniu 3 Ussinundniidendszanuiu dell

]
a v

dsznisusn Tuduanumileninvesaatnenssunuuinass (Model Superiority) nan15338%

o w

wUIMUUS1aes TFT S RMSE sufies 0.1673 GeuansUssdvsamiifiaonnann LSTM agslitedAgy
ffu ansoesusludanaialddn iiaanndeldiusuresnaln Multi-head Attention fiansnsn
ATy IuANduiusvestayalusveveilawduginiuuudnasengy Recurrent fisfrindey
Jaymnisdudeyalusiin (Vanishing Gradient) Ssaonadosfutoauuigiuiigisoisliuasaonsui
wnAnues Lim et al. (2021) fiszyiranududeuredoyamanisiudesnsaniinenssuitanansada
nyesdeyIuTUNIU (Noise) leogrsdiusz@nsnm

Usznsdaun Wefinnsanlufeddgidaasugmansvestladerindi (Economic Significance)
UspiuiiihaulasgrsBsfiemsiitadodnsuanidou (USD/THB) favSwasiouuudaesgedisdovas 42
Feganindvswannaamasilunaislan Usingnsaiianunsaeivseludaasugmanslii dmsy
fuszneumslulszmele Smsuanidsuimihiidu "fudsdsiusia’ (Transmission Variable)
fianszyulaensssafunuiiiiuiass (Actual Cost) snnninAnufurIUvesTIAF UM ATEseEN
e uenanilgasvioud amwmm%mwﬁ@m (Multiplier Effect) Tuthsiinanmndeyfunleuns
nsiuiifes dwalimduuindauiunugusuaznaefuiafotviaiosngtils (Margin) ves
gsnaunntadenaituseduaina
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Usznsgadine lusnunsuszgndldifiensdanisannudsadanagns (Risk Management
Integration) 9MNN157LUUSIABEUNITNAGEY Backtesting waglviAnmugadeBeUsunns (Quantile
Loss) Tusesusn nadwsdananIaduiaiosduduin n13ysannis Quantile Regression 1y TFT
Liflgdufiosnsiauanuuiugmensnennsalvindu uidaduedesdliodmdnlunisussiuai
Aoagalas (Tail Risk) Gedanalst fuimsanunsadadularnsnagnnistestuanuidsadmaln
(Dynamic Hedging) laag1aidugusssu ﬂiaaamiamamnﬁ@wammnumﬂmu%ﬂwé’ﬂﬂizﬁ’wﬁu
(Margin Call) uaziilUgnssnwiatisnmyssnszuaiuanmudmneiszylilunseuuuannside

d3UNaN133Y

muﬁ%’sﬁﬂizaummﬁﬂL%ﬂlumiﬁwmLLUUﬁi’waaq{JﬁgﬂpﬂixﬁﬂilﬁawmﬂmﬂswmLLazﬂszLﬁu
anudsslansRululszmalne Tnglddeyaoynsunaisenined we. 2558 - 2568 Fawanisaniu
smAfvannsnaglarsyddnld feil

1. Us2dnSarweuasnuudnaas (Technical Performance): WUU31889 Temporal Fusion
Transformer (TFT) wanslifiudemnumilenitlunisweinsalsinwuunaisdiaaan (Multi-horizon)
TnefifnAunainedou MAPE Wissdaeag 0.50 %aﬁﬂazﬁm%qumdﬂLLUUﬁTWaaq LSTM tay GARCH
ERNVELRLEY audnSaisuduinnaln Self-attention anansadnnisfumnuduiusidudouves
elansduldfniwuusaesaiy

‘n

2. M3haszionswaveslade (Interpretability & Insight): Nan153LASIEIHIUNALN Variable

'
[ a 1

Selection wuinladenidvsnasesialanetululssmamnnianns dnsuanideu (USD/THB) lnedl
=

[ v

ﬁ?ﬁﬂ%ﬁﬂﬂ??ﬂﬁ?ﬂ@@ﬂﬂﬁ@&lag 42 %qazﬁaﬂﬁlﬁudwQ’UizﬂaumﬂmLN%@MW@JL%&JWM@’@%W
wanidsu (FX Risk) Wutladendn Augluiusamesdlunaialan

3. p1sUsiiuanadesuaznisialuld (Risk Management & Application): N13YTUINIT
Quantile Forecasting “ZJ"JEJIﬁLLUUf\T’la@Qmu’]iaﬂiaﬁu%aﬁ’]ﬂ’muL%S\‘i (Value-at-Risk: VaR) laogs
WUUELAZNIUNITNADUSDUNEY (Backtesting) mamﬁ%’aﬁ%qLﬂum‘%mﬁaﬁwﬁ@ﬁﬂhﬂlﬁ@:ﬂizﬂaumi
annsodndulansnagnstiostunuides (Hedging) warudmstuyunyuisuiiofnviadesnimues

mlsneldanuduriuvesnaialanifegralugusssy

LRIGILITE

nnmsasunansitouasdoduny §iseiideiausuusiididyensthludszendliluningsia
wazuuIMIRANaadmnslumsIdonsadaly fail

1. dawauauuzlunsirluussendly (Practical Recommendations)

- MyNsnagnuIMsIamseadsadegn: fuszneunislugramnssudidesindnlans ity
msthemensallutsanudesiu (Quantiles) anuuudaes TFT Tulfidugiulunisivungadin
VAN (Stop-loss Level) LazmssMIEduRuAesium (Maintenance Margin) latlasiupniu
\deaainmsgnisnudnussiuiislugisinaindusiugunss

- MINAUITTUUATIRARULasNeINSaluUUSEalnl (Realtime Monitoring System): #1
Auuztiwesinsnnnd §ifoiausliesdnsnisain Real-time Monitoring Dashboard fiideusiedaya
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WU APl (Application Programming Interface) mmméﬁa;ﬂammgmmﬂa L‘ﬁ'aﬁﬁa;ﬂaﬂmum
JadeunnAuuusieiudnguuuinass TFT nsvhszuusalutAtasneliiheuimsaudssanuns
Usuiasunagvdlaviuniasi (Dynamic Adjustment) WazaRAMNRANAINIINNTTUILMITIVTLTOYE
el (Manual Process)

2. Yorduauuzdmiun1siagluaunan (Suggestions for Future Research)

- nsuuaniladeidenanin (Sentiment Analysis): Tun1s3dadadnly arsinsfnwiuug
N19N15UsEEnAlEmATANITUTTUIANAN1¥15T5UYA (Natural Language Processing: NLP) iofs
AusAnvesmaIn (Market Sentiment) 91n91aAsugAvlansoun Rz Naa TuN1sRY 1 dudh
wUsd ARy %‘I’wssﬁaalﬁLLUUﬁwaaqmmaa%’uﬁﬁaé@@mmmLﬁaﬂL%awqﬁﬂisulﬁﬁ%u

- psuinfuusianiznsiiugaaivnssa: Wesanlangiudutadonisuanidifylu
gaamnssumalulad aasiansandfiuiiuusiusviignamnssudidansedind (Electronics Sector
Index) 3eAINNABINITITIABUANLABS (Semiconductor Demand) LU1guuudaes oLy
Usgansamluniswennsalszezend (Long-term Forecasting) TiiAuudugnazdanadneiu
Hadeiiugu (Fundamental Factors) 11nsiu
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