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Abstract

This study aims to examine the relation among five independent variables that include
the S&P Global Carbon Credit Index, the S&P Global Clean Energy Transition Index, the CBOE
Crude Qil Volatility Index, the CBOE Volatility Index, and the Dow Jones Commodity Index
Energy and two dependent variables that consist of the Energy and Utilities sector index in
the Stock Exchange of Thailand (SETENERG) and the S&P 500 Energy Sector Index (SPNY). This
quantitative research collects time series data based on a monthly basis, covering the period
from January 2016 to December 2025 with the total observations of 120 months and employs
Multiple Linear Regression in the analysis.

The findings reveal that the S&P Global Carbon Credit Index, the S&P Global Clean
Energy Transition Index, the CBOE Crude Oil Volatility Index, and the Dow Jones Commodity
Index Energy demonstrate statistically significant positive correlations with SETENERG at the
1% significance level. Similarly, the S&P Global Carbon Credit Index, the S&P Global Clean
Energy Transition Index, and the CBOE Crude Oil Volatility Index have a positive relation on
SPNY at the 10% significance level, while the Dow Jones Commodity Index Energy has a
positive association on SPNY at the 1% significance level. On the contrary, the CBOE Volatility
Index displays a statistically significant negative association with SETENERG at the 1%
significance level, and with SPNY at the 5% significance level, respectively. These insights
suggest that these factors play vital roles in energy sectors in both Thailand and U.S. markets,
contributing to investors in energy sectors in providing investment strategies in both capital

markets.

Keywords: Carbon Credit, Clean Energy, Uncertainties, Energy Sectors, Thailand, U.S.
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Introduction

Thailand and the United States differ substantially in their economic structures, capital
markets, and roles within the global energy supply chain, providing a meaningful basis for
comparative analysis. The United States represents a mature financial market with a large and
globally integrated energy sector, whereas Thailand is an emerging market undergoing a
significant energy transition toward renewable and low carbon energy. In particular, Thailand
has committed to achieving carbon neutrality and net zero greenhouse gas emissions, while
actively promoting renewable and clean energy. Hence, the comparison between these two
markets provides useful evidence to examine whether the effects of carbon credit, clean
energy transition, oil market uncertainty, stock market uncertainty, and energy commodity on
energy sector stock performance are consistent across developed and emerging markets.

One factor that may influence returns of energy sector is the carbon market condition,
which is represented by the S&P Global Carbon Credit Index (GLCARBP), tracking the price
movements of carbon emission allowance futures contracts. However, existing empirical
evidence remains inconclusive. Bendob and Othman (2023), Oberndorfer (2008) and Ngwakwe
(2025) report a positive relation between carbon emission allowance futures indices and stock
market returns in several countries while Arlie et al. (2025) find a negative relation between
those factors. In addition, most previous studies have focused on investigating the stock
market as a whole rather than the specific energy sector. The comparison between emerging
and developed economies such as Thailand and the United States, also remains limited. Thus,
the lack of evidence highlights an important research gap.

Regarding the S&P Global Clean Energy Transition Index (SPGTCLEN), Kanamura (2022)
demonstrates that clean energy indices are significantly associated with energy prices through
demand and supply mechanisms. Similarly, Ferreira and Loures (2020) find that the S&P Global
Clean Energy Transition Index exhibits a stronger relation with NYSE Composite Index than it
does with crude oil prices, suggesting that the performance of the clean energy market is
influenced primarily by capital market factors rather than by fluctuations in conventional
energy prices. Furthermore, Dias, Horta, and Chambino (2023) reports that clean energy indices
closely link to traditional energy prices, particularly during periods of heightened economic
uncertainty. However, empirical evidence on the impact of the S&P Global Clean Energy
Transition Index on the energy sector index remains limited. Likewise, the comparative studies

in the Stock Exchange of Thailand and the U.S. stock market, where differences in market
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structure and the level of economic development may lead to distinct responses of energy
sector stock prices to clean energy market dynamics.

In term of market uncertainty, Li, Wang, and Wu (2022) display the positive relation
between the CBOE Crude Oil Volatility Index (OVX) and the returns of energy supply
chain-related stocks across the United States, the Asia—Pacific region, and Europe. Similarly,
Bouri, Hammoud, and Kassm (2023) address that the positive influence between OVX and
stock returns in the Gulf Cooperation Council (GCC) countries, particularly during bull market
conditions. Furthermore, Mim, Kathiravan, and Maniam (2025) examine the impact of OVX on
returns of India's energy sector stocks and find its positive effect on the BSE Oil and Gas Index,
whereas its effect on the BSE Power Index and the CNX Energy Index is negative. Additionally,
the negative relations between the CBOE Volatility Index (VIX) and returns of global energy
sector equities (Bossman et al., 2022) as well as VIX and renewable energy stock returns
(Gordo, Hunt, & Morley, 2024) are identified. These findings suggest that heightened market
uncertainty discourages investors from allocating capital to the energy sector, as risk-averse
behavior becomes more pronounced during financial market turbulence.

With respect to the Dow Jones Commodity Index Energy (DJCIEN), relatively few studies
have examined its impact on financial markets. In particular, Nurvita et al. (2025) investigate
the relation between DJCIEN and green bonds, displaying a positive effect of this index on
green bond performance. Meanwhile, a substantial body of literature has employed energy
commodity prices or energy futures prices as proxies for the energy market rather than using
a comprehensive commodity index. For example, Purwani and Santoso (2023), Chang and
Fang (2022), and Jiménez-Rodriguez (2019) report that global energy commodity futures prices
exert a positive influence on energy sector stock indices, reflecting the transmission of energy
price movements from commodity markets to the market valuation of energy companies.
However, Bui and Ngo (2025) document the negative relations between energy price indices
and stock market indices in ASEAN countries, indicating that the effects of energy market
conditions may differ across market environments. These mixed findings underscore the
importance of market-specific characteristics when examining the relation between energy
markets and equity performance.

According to the foregoing discussion, this study investigates whether the S&P Global
Carbon Credit Index, the S&P Global Clean Energy Transition Index, volatility-related indicators,

and the Dow Jones Commodity Index Energy influence the energy sector indices in the stock
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markets of Thailand and the United States. Specifically, the study aims to provide new
evidence on how differences in market development influence the transmission mechanism
through which environmental factors, market uncertainties and energy commodity price
movements, affect energy sector equity performance, thereby contributing to a deeper
understanding of the role of energy market dynamics across emerging and developed financial
markets that have differences in their economic structures and market development levels.
These insights potentially enhance investors' understanding of the interactions among energy
market indices, sustainability-related indices, and energy sector stock performance, and hence

supporting investment decisions and effective portfolio risk management.

Research Objectives

The objective of this study is to examine the relation between the S&P Global Carbon
Credit Index, the S&P Global Clean Energy Transition Index, the CBOE Crude Oil Volatility Index,
the CBOE Volatility Index, and the Dow Jones Commodity Index Energy, and the Energy and
Utilities sector index in the Stock Exchange of Thailand and the S&P 500 Energy Index.

Literature Review

Greenhouse gas emission allowances play a significant role in determining stock prices
and risk in capital markets. Changes in emission allowance prices can be transmitted to both
stock returns and stock price volatility. Consequently, emission allowances serve as an
important indicator that investors use to evaluate corporate value and investment risk (Tian
et al.,, 2016). Existing literature generally addresses positive relations between changes in
emission allowance prices and stock returns. For example, Oberndorfer (2008) finds that
changes in the prices of European Union Allowances (EUAs) are positively associated with the
stock returns of European electric utility companies. Bendob and Othman (2023) demonstrates
that the Global Carbon Futures Index (GCFI), which tracks global carbon emission allowance
futures prices, is positively and significantly associated with stock market returns in Arab
countries, including Bahrain, Saudi Arabia, the United Arab Emirates, and Qatar. Specifically,
increases in global carbon emission allowance prices tend to enhance stock market returns in
these countries. Carbon credit trading strengthens firms' environmental responsibility and
enhances their Environmental, Social, and Governance (ESG) performance, thereby attracting

ESG-oriented investors. Furthermore, carbon markets help mitigate regulatory risks, stimulate
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technological innovation, and increase demand for low-carbon products and services, which
contribute to improved corporate performance and higher stock market returns. Similarly,
Negwakwe (2025) reports that changes in the prices of European Union Emissions Futures
(Carbon Emissions Futures: CFI2M5) are positively associated with the Euro Stoxx 50 Index. This
finding further supports the fact that carbon emission allowance markets are closely linked to
equity market performance through their influence on corporate value and investor
expectations. In particular, the S&P Global Carbon Credit Index (GLCARBP) tracks futures prices
of greenhouse gas emission allowances across the world's five most liquid carbon markets
which are European Union Allowances (EUA), U.K. Allowances (UKA), California Carbon
Allowances (CCA), Regional Greenhouse Gas Initiative (RGGI) allowances, and Washington
Carbon Allowances (WCA). This index, therefore, serves as an appropriate proxy for changes in
global carbon emission allowance futures prices.

The S&P Global Clean Energy Transition Index (SPGTCLEN) measures the performance
of companies in the global clean energy industry, including businesses operating in wind, solar,
biofuel, hydropower, and geothermal energy. This index serves as a benchmark for the growth
of the global clean energy sector, encompassing both developed and emerging markets.
Kanamura (2022) finds that the S&P Global Clean Energy Transition Index is significantly
associated with changes in conventional energy prices, including crude oil and natural gas
prices. Similarly, Ferreira and Loures (2020) investigate the S&P Global Clean Energy Transition
Index, and New York Composite Index and crude oil prices, and indicate its positive correlation
with both the NYSE index and crude oil prices. Consistently, Dias, Horta, and Chambino (2023)
examine the relationship between clean energy indices and conventional fuel prices under
conditions of heightened market uncertainty and show that the S&P Global Clean Energy
Transition Index is significantly associated with both crude oil and natural gas prices,
particularly during the market crises of 2020 and 2022.

Moreover, Li, Wang, and Wu (2022) investigate the relation between oil price volatility
and stock returns of firms associated with the oil supply chain across the United States, Asia-
Pacific, and Europe. Their findings reveal that the CBOE Crude Oil Volatility Index (OVX)
significantly and positively predict future stock returns. Similarly, Bouri, Hommoud, and Kassm
(2023) examine the impact of oil price volatility on stock index returns in the Gulf Cooperation
Council (GCC) countries. The study finds that oil price volatility has a significant effect on stock

market returns. During bullish market conditions, OVX exhibits a positive relation with stock
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returns across several industrial sectors. Furthermore, Mim, Kathiravan, and Maniam (2025)
examine the effects of OVX on energy sector stock returns in India, including the BSE Oil and
Gas and BSE Power, as well as CNX Energy indices. The results show that OVX had a positive
effect on the returns of the BSE QOil and Gas index. In contrast, OVX exhibits a negative relation
with both the BSE Power Index and the CNX Energy Index, indicating that increased oil price
volatility adversely affects electricity-related stock returns as well as energy sector returns.

Guinea, Pérez, and Ruiz (2024) find that the CBOE Volatility Index (VIX) has an inverse
relation with energy consumption. Specifically, when macroeconomic conditions deteriorate
and market uncertainty increases, investors tend to postpone or reduce investments in energy-
related businesses and projects, particularly renewable energy projects that typically involve
long investment horizons and high capital requirements. This behavior reflects investors’
efforts to mitigate financial risks, consequently leading to a slowdown in energy consumption.
Similarly, Gordo, Hunt, & Morley (2024) reports the evidence from the Granger causality
framework that VIX has strong impact on the renewable energy index. Their findings also
suggest that, over the long term, the impact of unconventional monetary policies on
renewable energy stock prices becomes relatively limited when financial markets experience
elevated volatility because investors tend to prioritize market-related risks and uncertainty
over the potential benefits arising from government monetary policy interventions.
Furthermore, Bossman et al. (2022) find that VIX has a negative relation with energy futures
returns. Heightened investor fear and uncertainty in equity markets are associated with
declines in energy futures returns because investors perceive energy futures as risky assets
during crisis periods and tend to rebalance their portfolios by shifting investments toward safer
assets.

Purwani and Santoso (2023) find that global energy commodity futures prices,
particularly crude oil, natural gas, and coal prices, have a positive influence on the energy
sector stock price index in the Indonesian stock market. Specifically, when energy commodity
futures prices increase, the IDX Energy Index tends to move upward. These findings indicate
that energy commodity futures prices directly affect the revenues and operating performance
of energy companies. A similar relation is also identified in the Shanghai stock market, where
crude oil futures prices are found to be positively associated with stock market indices.
Furthermore, Jiménez-Rodriguez (2019) shows that changes in crude oil futures prices are

positively related to stock prices of companies in the oil and petroleum-related industries,
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including firms involved in gasoline, refined petroleum products, diesel fuel, heating oil,
aviation fuel, petrochemical feedstocks, lubricants and waxes. Increases in crude oil prices
raise production costs, which subsequently lead to higher prices of finished products and are
reflected in increased firm equity values.

Furthermore, Thailand is a developing country with an emerging market economy that
remains highly dependent on energy imports, particularly crude oil, for which imports account
for as much as 92.6% of the total crude oil consumption (Ministry of Energy, 2025).
Consequently, changes in global energy prices have direct implications for business cost
structures and profitability, the prices of goods and services, inflation, and overall domestic
economic stability. Although policies of Thailand aimed at reducing greenhouse gas emissions
and promoting clean energy at both the global and national levels may provide long-term
support for the growth of the energy industry, they may also impose cost pressures associated
with investment and structural adjustments during the transition period. Meanwhile, policies
aimed at reducing greenhouse gas emissions, the transition toward clean energy, economic
volatility, and global energy prices may affect stock price indices in the energy sector
differently, depending on the structure of capital markets and energy industries in each
country.

Within this context, the United States is one of the countries with a highly developed
capital market and is a major global producer and exporter of energy. In 2024, the United
States produced approximately 22.7 million barrels of oil per day, accounting for 22% of global
oil production. The U.S. energy industry encompasses both conventional energy businesses,
such as oil, natural gas, and electricity, as well as clean and renewable energy businesses,
whose roles have continued to expand. This structure highlights the dual role of the United
States as a major source of global energy supply and as a capital market that responds rapidly
to fluctuations in energy prices and geopolitical risks (U.S. Energy Information Administration,
2025). Consequently, the U.S. energy sector stock price index can reflect global energy price
cycles, the effects of environmental policies, and structural factors associated with the energy
transition. Moreover, emerging and developed economies may differ substantially in terms of
their economic conditions and capital market structures. Countries with large and diversified
capital markets and greater domestic energy production capacity such as U.S. may experience
less effects of global energy prices and energy policies than countries that rely heavily on

energy imports, such as Thailand.
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Conceptual Framework

Independent Variable Dependent Variable

S&P Global Carbon Credit Index (GLCARBP)

S&P Global Clean Energy Transition Index SET Energy and
(SPGTCLEN) Utilities Sector Index
(SETENERG)

A 4

- CBOE Crude Oil Volatility Index (OVX)

S&P 500 Energy
- CBOE Volatility Index (VIX)

Index (SPNY)

Dow Jones Commodity Index Energy

(DJCIEN)

Figure 1 Conceptual Framework

Hypotheses

1. The S&P Global Carbon Credit Index (GLCARBP) is positively associated with
SETENERG and SPNY.

2. The S&P Global Clean Energy Transition Index (SPGTCLEN) is positively associated
with SETENERG and SPNY.

3. The CBOE Crude Oil Volatility Index (OVX) is positively associated with SETENERG
and SPNY.

4. The CBOE Volatility Index (VIX) is negatively associated with SETENERG and SPNY.

5. The Dow Jones Commodity Index Energy (DJCIEN) is positively associated with
SETENERG and SPNY.

Research Methodology

This study aims to examine the relation among the independent variables, comprising
the S&P Global Carbon Credit Index (GLCARBP), the S&P Global Clean Energy Transition Index
(SPGTCLEN), the CBOE Crude Oil Volatility Index (OVX), the CBOE Volatility Index (VIX), and the
Dow Jones Commodity Index Energy (DJCIEN), and the dependent variables including
SET Energy and Utilities Sector Index (SETENERG) and S&P 500 Energy Index (SNPY). Specifically,
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GLCARBP and SETENERG were downloaded from S&P Global and Refinitiv, respectively.
The rest of datasets were collected from investing.com. The quantitative research approach
is employed by using secondary time-series data collected on a monthly basis from January
2016 to December 2025, covering a total of 120 observations. Multiple Regression Analysis is
utilized to assess these relations because the primary objective is to examine the
contemporaneous relationships between explanatory variables and energy-sector stock
market indices, rather than to investigate dynamic short-run and long-run relationships or the
transmission mechanism among multiple endogenous variables. Two Multiple Linear

Regression models are specified as follows:

SETENERG, = B, + B,GLCARBP; + B,SPGTCLEN, + B30VX, + B,VIX, + BsDJCIEN, + &,
SPNY, = B, + B;GLCARBP, + B,SPGTCLEN, + B30VX, + B,VIX, + BsDJCIEN, + &,

where

SETENERG; s SET Energy and Utilities Sector Index at time t.

SPNY, is S&P 500 Energy Index at time t.
Bo is constant.
B1-Bs are coefficients.

GLCARBP; is S&P Global Carbon Credit Index at time t.

SPGTCLEN; is s&P Global Clean Energy Transition Index at time t.

OVX, is CBOE Crude Oil Volatility Index at time t.

VIX; is CBOE Volatility Index at time t.

DJCIEN; Is Dow Jones Commodity Index Energy at time t.
€t is standard error at time t.

Results and Discussion

Descriptive statistics that summarize maximum, minimum, mean and standard deviation of
data used in this study are shown in Table 1. Inferential statistics are presented in Tables 4 to 5.
Table 4 displays the Multiple Regression result for the relation between independent variables and
SETENERG from the first model estimation and Table 5 demonstrates the Multiple Regression result

for the association between independent variables and SPNY from the second model analysis.
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Table 1 Descriptive Statistics

Variable Max Min Mean S.D.
SETENERG 894.48 412.09 653.88 118.69
SPNY 724.06 216.82 525.65 130.69
GLCARBP 768.59 73.25 411.69 244.71
SPGTCLEN 1,903.24 506.23 903.68 343.96
OVX 170.55 21.32 39.67 17.00
VIX 53.54 9.51 18.51 6.95
DJCIEN 198.16 38.79 105.87 31.37

SET Energy and Utilities Sector Index had mean of 653.88 and standard deviation of
118.69 whereas S&500 Energy Index had mean of 525.65 and standard deviation of 130.69.
The S&P Global Carbon Credit Index (GLCARBP) reached its highest value of 768.59 in
December 2025 and its lowest value of 73.25 in April 2017, while the mean and standard
deviation were 411.69 and 244.71, respectively. The demand for carbon credit has continued
to rise, driven by the increasingly stringent requirements of the Paris Agreement, which obliges
participating countries to accelerate progress toward carbon neutrality through rigorous
greenhouse gas emission reduction targets.

The S&P Global Clean Energy Transition Index (SPGTCLEN) reached its highest value of
1,903.24 in 2021 and its lowest value of 506.23 in 2020, while the mean and standard deviation
were 903.68 and 343.96, respectively. The upward movement of the index has been supported
by the implementation of environmental policies in many countries aimed at reducing global
carbon emissions, with the Paris Agreement serving as the principal framework for climate
policy. The market valuations of firms in U.S. operating in the clean energy sector increased,
as reflected in the rising S&P Global Clean Energy Transition Index (SPGTCLEN).

The CBOE Crude Oil Volatility Index (OVX) reached its maximum value of 170.55 in
March 2020 and its a minimum value of 21.32, with a mean of 39.67 and a standard deviation
of 17.00. Heightened uncertainty for oil supply and prices altered investor behavior in
commodity markets, prompting investors and market participants to increase their use of
derivative instruments to hedge against rising price volatility. Consequently, the implied

volatility of crude oil options rose sharply, leading the OVX, a forward-looking measure of
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expected oil price volatility, to surge to its historical peak. The CBOE Volatility Index (VIX)
reached its highest value of 53.54 in March 2020, primarily due to the outbreak of the COVID-
19 pandemic, which began to spread globally in January 2020. A minimum value is 9.51 in
September 2017, with a mean of 18.51 and a standard deviation of 6.95.

The Dow Jones Commodity Index Energy (DJCIEN) reached its highest value of 198.16
in May 2022, largely driven by escalating geopolitical tensions following the outbreak of the
Russia-Ukraine conflict in late February 2022. The conflict had a direct impact on global energy
supply, as Russia is one of the world's largest producers and exporters of crude oil and natural
gas. Consequently, DJCIEN rose substantially during this period. The index recorded a minimum
value of 38.79, with a mean of 105.87 and a standard deviation of 31.37.

Prior to the estimation, the statistical issues and diagnostic tests are thoroughly
examined to ensure robustness. To begin with the unit root tests using the Augmented Dickey-
Fuller test, GLCARBP, SPGTCLEN, DJCIEN, SETENERG and SPNY are shown to be non-stationary
in Table 2, and thus these five datasets are transformed to the first difference to satisfy the
stationary conditions. Furthermore, the results of diagnostic tests display that there is no
multicollinearity from Correlation Coefficients and Variance Inflation Factor (VIF) as shown in

Tables 3 and 4, respectively.

Table 2 Results of Unit Root Tests using Augmented Dickey-Fuller Test (ADF)

Variable ADF Test at Level ADF Test at 1% Order of
(Prob.) Difference (Prob.) Integration
SETENERG 0.1521 0.0000** 1(1)
SPNY 0.5758 0.0000** (1)
GLCARBP 0.8783 0.0000** I(1)
SPGTCLEN 0.5378 0.0000** I(1)
OvX 0.0000** - 1(0)
VIX 0.0002** - 1(0)
DJCIEN 0.2923 0.0000** I(1)

Statistical significant level of **0.05
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Table 3 Results of Correlation Coefficients

Variable GLCARBP SPGTCLEN OovX VIX DJCIEN
GLCARBP 1.0000
SPGTCLEN 0.6314 1.0000
OovX 0.0066 0.1201 1.0000
VIX 0.1615 0.3713 0.7696 1.0000
DJCIEN 0.7501 0.4788 -0.2010 0.0024 1.0000

Table 4 Results of Variance Inflation Factor (VIF)

Variable Coefficient Variance Centered VIF
GLCARBP 0.0056 3.9644
SPGTCLEN 0.0014 1.9942
OVX 0.8533 2.9208
VIX 5.3880 3.0825
DJCIEN 0.2882 3.3598

In particular, the values of Correlation Coefficients are below 0.80 in Table 2 and those
of VIF are below 10 in Table 3, suggesting that there is no multicollinearity among independent
variables. Meanwhile, this study tests autocorrelation issue using Durbin-Watson as well as
Breusch — Godfrey, and heteroscedasticity issue from Breusch-Pagan-Godfrey, and the results
demonstrate that there are no such issues. For autocorrelation, Durwin-Watson value accounts
for 1.8285 shown in Table 4 which is in the indecision zone. This study also utilizes Breusch -
Godfrey Serial Correlation LM Test to ensure if the autocorrelation exists and finds that F-
statistics is 2.5904 with P-value of 0.0795 which is higher than the 5% significance level,
addressing that there is no autocorrelation. Furthermore, the Breusch-Pagan-Godfrey test
demonstrates F-statistics of 1.7137 with P-value of 0.1371 which is not significant, suggesting

that there is no heteroscedasticity.
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Table 5 Multiple Regression results for the relation between the independent variables and SETENERG

Variable Coefficient Std. Error t-Statistic P-Value
D(GLCARBP) 0.3004 0.1058 2.8390 0.0054%**
D(SPGTCLEN) 0.1806 0.0386 4.6829 0.0000%**
OVX 0.9093 0.3095 2.9384 0.0040%**
VIX -3.0585 0.7226 -4.2326 0.0000%**
D(DJCIEN) 1.5372 0.3970 3.8716 0.0002%**
Constant 18.2730 9.5245 1.9185 0.0576*

R-Squared 0.3980 Prob(F-Statistic) 0.0000***
Adjusted R-Squared 0.3713 Durbin-Watson 1.8285

Statistical significant level of ***0.01, **0.05, and *0.10

Then, Multiple Linear Regression using the Ordinary Least Squares (OLS) is applied to
assess the influence of the independent variables on SETENERG in Table 5, which GLCARBP,
SPGTCLEN, DJCIEN and SETENERG are transformed to the first difference to meet the stationary
conditions before estimation. For hypothesis and coefficient tests, the F-Statistic yields a
significance level of 0.01, indicating that the independent variables jointly and significantly
explain the variation in SETENERG. The model produces an R-Squared value of 0.3980, implying
that 39.80% of the variation in the dependent variable is explained by the independent
variables included in the model. The remaining 60.20% of the variation is attributable to
factors which are not included in the model estimation. Adjusted R-Squared is 0.3713,
indicating that the model maintains satisfactory explanatory power after adjusting for the
number of explanatory variables.

Moreover, the t-statistic results demonstrate that all five independent variables
significantly explain the variation in SETENERG. Specifically, GLCARBP, SPGTCLEN, OVX and
DJCIEN have positive coefficients of 0.3004, 0.1806, 0.9093 and 1.5372, respectively whereas
VIX is the only independent variable that has a negative coefficient of -3.0585 at the
significance level of 0.01.

Likewise, diagnostic tests are analyzed for the second model to ensure robustness and
then Multiple Linear Regression using the Ordinary Least Squares (OLS) is applied to assess the
influence of the independent variables on SPNY. Four datasets including GLCARBP, SPGTCLEN,

DJCIEN and SPNY are transformed to the first difference to meet the stationary conditions that
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the results of unit root tests are displayed in Table 2. Multicollinearity issue is tested by using
Correlation Coefficients and VIF, and the results are shown in Tables 3 and 4.
In addition, the test of autocorrelation from Durbin-Watson indicates the value of 2.2882 in
Table 6 which is in the indecision zone. Hence, the Breusch - Godfrey Serial Correlation LM

Test is further applied to ensure if the autocorrelation exists and finds that F-statistics is 1.4894
with P-value of 0.2300 which is not significant, suggesting that there is no autocorrelation.

Moreover, the Breusch-Pagan-Godfrey test is employed for heteroscedasticity. The results
show that F-statistics is 1.5858 and P-value is 0.1697, which is not significant, suggesting that
there is no heteroscedasticity.

For inferential statistics in Table 6, the result of the F-statistic indicates a significance
level of 0.01, demonstrating that the independent variables jointly and significantly explain
variations in SPNY. The model yields an R-Squared value of 0.4068, indicating that
approximately 40.68% of the variation in the dependent variable can be explained by the
independent variables included in the model. The remaining 59.32% of the variation is
attributable to other factors which are not incorporated in the model. Adjusted R-Squared is
0.3806, suggesting that the model retains satisfactory explanatory power after adjusting for the
number of explanatory variables. In addition, the t-statistic results reveal that all five
independent variables significantly explain the variation in SPNY. GLCARBP, SPGTCLEN, OVX
and DJCIEN have positive coefficients of 0.1796, 0.0626, 0.4464 and 2.4970 whereas VIX is the
only factor that has a negative coefficient of -1.3514. Specifically, GLCARBP, SPGTCLEN, OVX
are significant at 0.10 level while VIX and DJCIEN are significant at 0.05 and 0.10 level,
respectively.

The finding of the positive relation between the S&P Global Carbon Credit Index
(GLCARBP) and SETENERG as well as SPNY, supporting the first hypothesis though the
magnitude of relation is higher for SETENERG than it is for SPNY. This evidence is consistent
with Ngwakwe (2025), Bendob and Othman (2023), and Oberndorfer (2008), who report that
greenhouse gas emission allowance prices are positively associated with stock market indices.
This positive relation can be explained by the fact that GLCARBP reflects movements in
greenhouse gas emission allowance prices or carbon credit prices across major global carbon
markets, particularly compliance carbon markets, which operate under government regulatory
frameworks with systematic trading mechanisms. Furthermore, carbon credit and emission
allowance prices reflect the importance of environmental and sustainability considerations in

capital markets, suggesting that investors increasingly incorporate environmental, social, and
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governance (ESG) and sustainability into their investment decisions. Carbon credit prices
additionally provide signals regarding the long-term direction of environmental policies and
regulatory frameworks, thereby reducing policy uncertainty of energy-sector firms.

The S&P Global Clean Energy Transition Index (SPGTCLEN) exhibits a positive and
statistically significant relation with both SETENERG and SPNY, supporting the second
hypothesis. However, SPGCLEN is stronger associated with SETENERG than it is with SPNY.
Specifically, SPGTCLEN is an indicator that reflects the performance of companies engaged in
the clean energy sector globally, encompassing both developed and emerging markets.
Thus, changes in this index not only capture movements in clean energy prices but also reflect
investment trends, technological development, and investors’ expectations regarding the
transition from conventional energy systems toward clean energy. An increase in SPGTCLEN
may indicate an expansion of the broader energy sector in terms of energy demand,
government policy support, and capital flows from financial markets into the energy sector,
thereby generating positive effects on energy companies. The results are consistent with the
findings of Kanamura (2022), who reports that clean energy indices are linked to conventional
energy prices through supply—-demand mechanisms. Similarly, Ferreira and Loures (2020) find
that SPGTCLEN is positively associated with both the New York Composite Index and crude oil
prices. Furthermore, the findings are in line with Dias, Horta, and Chambino (2023), who
demonstrate that SPGTCLEN is significantly connected with traditional energy markets during
periods of heightened economic uncertainty.

The CBOE Crude Oil Volatility Index (OVX) has the positive relation with SETENERG and
SPNY, supporting the third hypothesis and OVX has stronger correlation with SETENERG than
it does with SPNY. This finding is consistent with Li, Wang, and Wu (2022) and Bouri, Hammoud,
and Kassm (2023). OVX is a market-based indicator that reflects investors' expectations of
crude oil price volatility over the subsequent 30 days. Movements in OVX can be explained
through the dynamics of supply and demand as well as the business cycle. Specifically, an
increase in OVX generally indicates tighter supply conditions resulting from reductions in crude
oil production while demand remains relatively unchanged. This supply imbalance places
upward pressure on crude oil prices, leading to higher expected price volatility. The increase
in crude oil prices has a positive correlation with energy companies whose revenues are
directly linked to oil prices, thereby enhancing their profitability and earnings prospects.

Investors are more likely to increase their holdings of energy sector equities, resulting in higher
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demand for such stocks. Consequently, the energy sector stock index tends to increase in
response to corporate performance.

The CBOE Volatility Index (VIX) has the negative association with SETENERG and SPNY,
supporting the fourth hypothesis. Like OVX, VIX is stronger related to SETENERG than it is to
SPNY. In fact, VIX is a widely recognized measure of expected market volatility, derived from
the 30-day forward-looking implied volatility of options on the S&P 500 Index. When market
volatility increases due to economic uncertainty or unexpected events, investors tend to
reduce their exposure to risky assets in accordance with Risk Aversion Theory. Specifically, due
to expected utility framework, risk-averse investors derive greater utility from investment
opportunities characterized by lower uncertainty than from alternatives involving higher levels
of uncertainty. When uncertainty surrounding environmental regulations and policy
frameworks increases, investors are more likely to rebalance their portfolios and assign lower
valuations to energy companies and vice versa. Since emerging markets such as Thailand,
are involved with higher uncertainty than developed markets such as the United States are,
VIX has higher relation with energy sector in Thailand than it does on that in the United States.
Consequently, investment in energy sector equities, which are particularly sensitive to market
conditions and fluctuations in global energy prices, is often scaled back. As investor confidence
declines during periods of heightened uncertainty, VIX tends to move inversely to SETENERG
and SPNY, indicating a negative relation between expected market volatility and energy sector
stock performance.

Finally, the Dow Jones Commaodity Index Energy (DJCIEN) has the positive correlation
with SETENERG and SPNY, supporting the fifth hypothesis. However, DJCIEN has stronger
relation with SPNY than it does with SETENERG. This finding is consistent with Purwani and
Santoso (2023), Chang and Fang (2022), and Jiménez-Rodriguez (2019) that report statistically
significant positive relations between DJCIEN and stock market indices. DJCIEN is developed to
serve as a benchmark for tracking the price movements of energy commodities in the futures
market, and hence it represents an important factor affecting firms in the energy industry
because energy commodity prices constitute the key source of revenue for energy companies.
When energy futures prices increase, market participants generally interpret these as a signal of
stronger future corporate eamnings and cash flow prospects for energy firms. These expectations
enhance the attractiveness of energy sector investments, encouraging investors to allocate

more capital to energy-related equities, resulting in a positive association between DJCIEN and
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energy sector stock indices. This finding is also consistent with the Arbitrage Pricing Theory
(APT). Since asset prices are sensitive to similar factors, returns of those assets tend to move
in the same direction. Furthermore, this relation reflects a systematic transmission mechanism
through which information is transmitted from commodity markets to capital markets,
particularly in the energy industry, where corporate revenues are directly linked to global
energy prices, including upstream exploration and production companies, midstream refining
businesses, and integrated energy companies. Therefore, movements in DJCIEN, which reflect
market expectations regarding the future direction of energy prices, are incorporated into the
valuation of energy companies listed on both the Stock Exchange of Thailand and the U.S.

stock market.

Recommendations

Recommendations for Practical Application

1. The findings indicate that the S&P Global Carbon Credit Index (GLCARBP), the S&P
Global Clean Energy Transition Index (SPGTCLEN), the CBOE Crude Oil Volatility Index (OVX)
and the Dow Jones Commodity Index Energy (DJCIEN) have positive relations with both the
Energy and Utilities sector index in the Stock Exchange of Thailand (SETENERG) and the S&P
500 Energy Index (SPNY). Hence, investors can incorporate the trend and movement of the
GLCARBP, SPGTCLEN, OVX and DJCIEN as the factors in analyzing and making investment
decisions regarding energy sector stocks in Thailand and the United States.

2. The positive associations between GLCARBP and SPGTCLEN and both SETENERG and
SPNY provide suggestions to execute ESG strategies of companies since corporate executives
may interpret these as evidence that the market is increasingly valuing firms that are better
positioned for the transition toward a low-carbon economy. Corporate executives could
therefore establish carbon-reduction targets, improve carbon accounting and emissions
disclosure, increase strategic investment in renewable energy, and evaluate investments in
energy efficiency and low-carbon technologies.

3. The findings reveal that VIX is the only factor that exhibits the negative relation with
SETENERG and SPNY. Therefore, investors who are interested in investing in energy sector in
both Thailand and the United States should monitor VIX movements since it can help
investors mitigate potential investment losses and develop more effective investment

strategies.
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Recommendations for Future Research

1. Future research can extend the scope of analysis to other countries that have
implemented environmental policies emphasizing greenhouse gas emission reductions and
have continuously developed carbon credit markets or carbon pricing mechanisms, such as
South Korea, Japan, and China. Comparative studies across different countries potentially
provide additional insights and benefit for investors and stakeholders in investment decisions.

2. Future studies can broaden research framework by incorporating additional factors
that represent the energy transition process, such as carbon emissions, fossil fuel
consumption, renewable energy shares, and climate policy uncertainty. These factors can
provide comprehensive understanding of the impacts associated with energy transition
dynamics, while reflecting the global energy transformation context.

3. Future research may consider testing for structural breaks and examining
regsime-dependent relationships to provide a more comprehensive understanding of how
these relationships may vary across different market conditions.

4. Future research may employ logarithmic or percentage returns, or conduct
robustness tests using alternative return measures for dependent variables, to further examine
whether the findings remain consistent across different specifications.

5. This study concerns potential omitted variable bias and common market effects.
Since SPGTCLEN is itself an equity index and the dependent variables are also equity indices,
their positive association may partly reflect common movements in global equity markets
rather than a direct effect of clean-energy transition factors. Although the model controls
several environmental, volatility, and energy variables and other relevant factors may remain
omitted. Future research should therefore consider incorporating broader market indices and
additional control variables to better isolate the effect of clean-energy transition factors on
energy-sector stock returns.

6. Future research may employ other models such as Autoregressive Distributed Lag
(ARDL), Vector Autoregression (VAR) or Vector Error Correction Model (VECM) in the analysis to
investigate long-run equilibrium relationships or dynamic interactions among the variables that

will provide additional insights.
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Research Limitations

This study acknowledges that historical data may not fully capture the potential
impacts of emerging technologies or alternative energy innovations that could disrupt the
energy industry. Consequently, the findings should be interpreted within the context of the
study period, as future technological advancements and disruptive innovations may alter the
relationships among carbon credit, clean energy, uncertainty, and energy-sector stock market

performance.
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Abstract

This study aims to investigate the relation among six independent variables that
include temperature anomaly, Google Search Volume Index, the CBOE Crude Oil Volatility
Index (OVX), the CBOE Volatility Index (VIX), brent crude oil price and foreign exchange rate,
and two dependent variables that consist of the total return indices of SET100 in the Stock
Exchange of Thailand (SET100 TRI) and VN100 in Ho Chi Minh Stock Exchange (VN100 TRI). This
quantitative research collects monthly time series data from April 2018 to April 2025 with the
total of 85 observations and utilizes Multiple Linear Regression for the analysis.

The findings demonstrate that temperature anomaly is significantly positively
associated with VN100 TRI. Google Search Volume Index only has a significant negative
correlation with SET100 TRI. Furthermore, OVX, VIX, brent crude oil price and exchange rate
between domestic currencies and U.S. dollar have inverse relations with both SET100 TRI and
VN100 TRI. The empirical evidence suggests that those factors play crucial roles in determining
stock market returns in Thailand and Vietnam. These insights contribute to investors who
intend to diversify their portfolios in both capital markets to conduct investment strategies

effectively.

Keywords: Temperature Anomaly, Investor Attention, VIX, OVX, Stock Market Return

Introduction

Investment perspectives have evolved significantly over time. The concept of
sustainable investment, which incorporates Environmental, Social, and Governance (ESG)
considerations alongside traditional financial factors, has become an important framework in

investment decision-making as documented by Mollet and Ziegler (2014) and Peillex and
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Ureche-Rangau (2016). Modern investors are increasingly inclined to allocate capital toward
companies that comply with regulatory standards and operate in accordance with ESG
principles, reflecting a broader evaluation approach that considers factors beyond financial
returns alone. Among ESG dimensions, environmental issues have received particular attention
as they represent global challenges affecting both ecosystems and human well-being. One
prominent example is global warming, which has become an increasingly severe and
widespread phenomenon. The continuous rise in global average temperatures has contributed
to persistent climate changes and abnormal temperature variations across many regions. In
addition, pollution, including air pollution, water pollution, and other forms of environmental
degradation, has created substantial negative impacts on ecosystems and environmental
quality. Furthermore, these environmental changes have significant implications for business
operations, particularly for industries such as energy and agriculture that are highly sensitive
to climate conditions.

Climate changes such as abnormal temperature and pollution which are the critical
environmental challenges also influence investor behavior as well as risk assessments prior to
their investment decisions and subsequently affect the stock market. Specifically, an unusually
high or low temperature can affect people's mood, risk perception, and risk-taking behavior,
so that changes in mood can affect investors' trading decisions and then influence stock prices.
A classic study by Cao and Wei (2005) find a negative relationship between temperature and
stock returns across international markets such as the United States, Britain, Germany, Canada,
Sweden, Japan, Taiwan and Australia, which are all mature markets, suggesting that
temperature affects investor mood and consequently risk-taking behavior. Change in trading
finally influences stock returns. However, recent studies that scrutinize the impact of
temperature anomaly on stock market performance in emerging markets, especially countries
in Southeast Asia such as Thailand and Vietnam that are fast-growing economies in term of
large GDP and FDI, remain relatively limited. Consequently, these issues lead to research gap
that requires further investigation as well as they raise research questions regarding the relation
between environmental factors and stock market returns in Thailand and Vietnam which
recently experience higher levels of temperature and pollution due to country development

driven from economic growth and industrialization.
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The first environmental factor examined in this study is temperature anomaly, which
differs from conventional air temperature measurements reported by meteorological agencies.
Specifically, temperature anomaly represents deviations in observed surface temperatures
from historical averages and serves as an indicator of climate-related phenomena. Such
deviations reflect environmental changes, including deforestation, and provide important
signals of global warming and greenhouse gas concentrations, which subsequently contribute
to long-term climate change. This study also investigates investor attention measured by
Google Search Volume Index (GSVI) for the topic of pollution, which reflects public awareness
and the level of attention given to environmental pollution issues in Thailand and Vietnam.
This indicator captures changes in public interest and information-seeking behavior regarding
pollution-related concerns, which may influence investor perceptions and market
expectations.

Furthermore, this study examines uncertainty-related factors in oil and stock markets
such as the CBOE Crude Oil Volatility Index (OVX) and the CBOE Volatility Index (VIX),
respectively that potentially transmit from the U.S. market to emerging countries. Since the
U.S. market accounts for the largest GDP as well as market capitalization, the movements of
OVX and VIX tends to negatively influence on stock market performance of Thailand and
Vietnam. OVX serves as a proxy for uncertainty in the crude oil market that measures the
market’s expectation of crude oil price volatility over the following 30-day period which is
calculated based on the option prices of the United States Oil Fund (USO). VIX, introduced by
Whaley (1993) and later on applied to construct OVX, is used to measure the expected 30-
day volatility of S&P 500 Index derived from option prices which widely recognized as an
indicator of investor sentiment and market uncertainty in the stock market, and can be used
to assess market trends and investment risks.

In this regard, this study investigates whether temperature anomaly, Google Search
Volume Index, the CBOE Crude Oil Volatility Index (OVX), the CBOE Volatility Index (VIX), brent
crude oil price and foreign exchange rate influence the total return indices of SET100 in the
Stock Exchange of Thailand and VN100 in Ho Chi Minh Stock Exchange. Specifically, this study
aims to provide evidence on the impact of climate change, investor attention, uncertainty
transmission from U.S., and macroeconomic factors on stock market returns in Thailand and
Vietnam. These insights benefit investors to understand new aspects of stock market

determinants that support their investment portfolio decisions
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Research Objectives

The purpose of this study is to examine the influence of temperature anomaly, Google
Search Volume Index, the CBOE Crude Oil Volatility Index, the CBOE Volatility Index, brent
crude oil price and foreign exchange rate between domestic currencies and U.S. Dollar on the
total return indices of SET100 in the Stock Exchange of Thailand (SET100 TRI) and VN100 in
Ho Chi Minh Stock Exchange (VN100 TRI).

Literature Review

Climate change refers to significant and persistent changes in average climatic
conditions or variability over several decades. According to the Intergovernmental Panel on
Climate Change (IPCC), such changes may result from either natural climate variability or
human activities. Likewise, the United Nations Framework Convention on Climate Change
(UNFCCQ) defines climate change as changes in the Earth's climate that are directly or indirectly
attributable to human activities that alter the composition of the global atmosphere, in
addition to natural climate variability observed over comparable time periods. Climate change
gives rise to a wide range of risks, including physical risks associated with more frequent and
severe natural disasters, as well as transition risks arising from changes in environmental
regulations and policies, such as the implementation of carbon taxes and clean energy
mandates. For investors, these risks may increase market uncertainty and require more
comprehensive reassessments of investment portfolios. For example, firms that fail to adapt
to the transition toward a low-carbon economy may experience substantial financial
challenges. Conversely, companies that recognize opportunities arising from sustainability-
related investments such as the development of renewable energy technologies may benefit
from these structural changes.

Temperature anomaly refers to the difference between the observed temperature and
a baseline average temperature, which is typically calculated using historical temperature
records spanning at least 30 years. Temperature anomaly is computed by subtracting the
baseline average temperature from the observed temperature for a given period. The value
may be either positive, indicating warmer-than-average conditions, or negative, indicating
cooler-than-average conditions. Temperature anomaly data are collected and disseminated
by many internationally recognized climate organizations, including the National Oceanic and

Atmospheric Administration (NOAA), the National Aeronautics and Space Administration's

VOLUME 7, ISSUE 2, May - August 2026 | page 25



AFHITUIANTINTIAD N159AMTT UazdipumIans ISSN 2697-6609

Goddard Institute for Space Studies (NASA GISS), and the UK Met Office. Temperature anomaly
constitutes a key indicator in climate science and environmental economics that are widely
used as a proxy for climate change since it captures deviations in observed temperatures from
long-term climatic norms. Persistent positive or negative temperature anomalies may
significantly influence economic activity, industrial and agricultural production, energy
demand, and the overall level of risk within an economy. Consequently, temperature anomaly
has become an important variable in empirical studies examining the economic and financial
impacts of climate change. Deviations in temperature from long-term averages can influence
economic activity through multiple channels, including production, consumption, and
investment, thereby affecting financial market performance. Cao and Wei (2005), Chang et al.
(2006) and Kang et al. (2010) examines the effects of weather conditions, temperature
variability, heatwaves, and temperature anomalies on stock market returns and find that
higher-than-normal temperatures or positive temperature anomaly are associated with lower
stock returns, indicating that persistent deviations from normal climatic conditions adversely
affect investor sentiment, economic activity, and market performance.

Moreover, to capture investor attention, Google Search Volume Index (GSVI) is used as
a measure of search activity derived from Google Trends that analyzes data generated through
its search engine (Da, Engelberg, & Gao, 2011). Google Trends are developed to provide insights
into users' search behavior by tracking the relative popularity of search terms over time and
across geographic locations. The search results are presented as a time-series index normalized
on a scale from 0 to 100, where a value of 100 represents the period with the highest relative
search interest, and 0 indicates insufficient search volume. However, the index does not
represent the absolute number of searches. For example, a score of 50 does not indicate that
a keyword is searched 50 times, but it rather signifies that the search interest is approximately
half of its peak popularity during the selected period. El Ouadghiri et al. (2021) investigate the
impact of public attention using Google Search Volume Index for the topic of pollution as an
indicator of environmental concern, on stock market returns and show that GSVI is significantly
associated with the returns of sustainable stock indices, including the Dow Jones Sustainability
Index (DJSI) U.S. and the FTSE4Good USA Index. On the contrary, GSVI exhibits a statistically
significant negative relation with returns of conventional stock indices, including S&P 500 and
FTSE USA Index. Heightened public concern about environmental issues encourages investors

to reallocate capital toward companies with stronger sustainability practices, thereby
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increasing the performance of sustainability-oriented equity indices while reducing the relative
attractiveness of conventional stock markets. Furthermore, previous studies document the
relation between PM 2.5 and stock returns in Thailand and Vietnam as follows. In Thailand,
Khanthavit (2025) addresses the negative association between Bangkok’s PM 2.5 pollution and
Thai stock market return. In Vietnam, Bao and Van (2023) find that air quality which is measured
by the atmospheric particulate matter PM 2.5 index, positively affects stock return from 2016
to 2019 whereas it negatively influences stock return during the period of COVID-19 pandemic,
suggesting that its relation varies across the periods of study.

The CBOE Crude Oil Volatility Index (OVX) is a forward-looking measure of the market's
expectations regarding future crude oil price volatility and widely used as a proxy for oil price
uncertainty, which has direct implications for production costs, corporate profitability, and
investor confidence in financial markets. Existing literature generally reports a negative relation
between OVX and stock market returns. For example, He et al. (2020) examine the relation
between OVX and stock market returns in both oil-importing and oil-exporting countries. The
increases in crude oil price volatility significantly reduce stock market returns, suggesting that
heightened uncertainty in the oil market adversely affects equity market performance.
Similarly, Vu (2019) investigates the effects of international crude oil prices and crude oil
futures volatility on stock markets in Southeast Asia and finds a statistically significant negative
relation between oil price volatility and stock market returns across the region. Consistent with
these findings, Dutta et al. (2017) conclude that higher levels of uncertainty in the oil market
are associated with lower stock market returns. One important explanation is that increased
oil price uncertainty weakens investor confidence, raises business costs, and contributes to
declining equity market performance.

A substantial body of literature has examined the relation between the CBOE Volatility
Index (VIX) and stock market returns and documented a significant inverse relationship. Higher
VIX, which represents higher expected market volatility, generally corresponds to lower equity
returns. Specifically, Cheuathonghua et al. (2019) find that VIX is negatively associated with
international equity market returns in both developed and emerging markets. Meanwhile, the
strong asymmetric and negative relation between return and implied volatility is documented
at the tails of the distribution by Padungsaksawasdi and Daigler (2014) and Badshah et al.
(2016).
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Changes in crude oil prices serve as an important indicator reflecting economic
conditions and market expectations, providing investors with valuable information for making
more informed and effective investment decisions. Darmawan et al. (2020) examine the impact
of brent crude oil price on the performance of Indonesia Composite Index (IHSG) and reveal
that an increase in crude oil price significantly reduces IHSG. This negative relation can be
explained by Indonesia’s position as a net oil-importing country, where higher oil prices
increase production costs and create pressure on corporate profitability.

Furthermore, exchange rate movements reflect changes in macroeconomic conditions
and can provide important signals regarding economic stability, international capital flows, and
market expectations and thereby influencing stock market performance. Chopra (2026)
investigates the relation between exchange rate and stock market performance in India and
finds an inverse relationship between currency movements and equity market returns. Wong
(2017) examines the relationship between real exchange rate returns and real stock price
returns and finds the negative and significant associations for Malaysia, Singapore, Korea and

the UK.

Conceptual Framework

This study develops conceptual framework by integrating theories, hypotheses and
previous studies to explain the determinants of stock market performance. For example,
literature related to temperature anomaly is from Cao and Wei (2005), Chang et al. (2006) and
Kang et al. (2010), and investor attention for the topic of pollution is from El Ouadghiri et al.
(2021). The framework proposes that the total return indices of large-cap listed companies in
Thailand and Vietnam are influenced by environmental conditions, investor attention, market
uncertainty, and macroeconomic fundamentals, all of which affect investors' expectations

regarding future corporate cash flows, discount rates, and risk perceptions as follows.
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Independent Variable Dependent Variable

Temperature Anomaly

Google Search Volume Index (GSVI)

Total Return Index of

SET100 (SET100 TRI)

Volatility-related Factors

- CBOE Crude Oil Volatility Index (OVX)
- CBOE Volatilitv Index (VIX)

A 4

Total Return Index of

Macroeconomic Factors VN100 (VN100 TRI)
- Brent Crude Oil Prices (BRENT)

- Foreign Exchange Rate

Figure 1 Conceptual Framework

Hypotheses

1. Temperature anomaly is negatively associated with SET100 TRI and VN100 TRI.

2. Google Search Volume Index is negatively correlated with SET100 TRI and VN100 TRI.

3. The CBOE Crude Oil Volatility Index (OVX) is negatively related to SET100 TRI and
VN100 TRI.

4. The CBOE Volatility Index (VIX) is negatively associated with SET100 TRI and VN100 TRI.

5. Brent crude oil price is negatively correlated with SET100 TRI and VN100 TRI.

6. Foreign exchange rate is negatively related to SET100 TRI and VN100 TRI.

Research Methodology
This study aims to examine the relation among the independent variables, including
temperature anomaly, Google Search Volume Index (GSVI), the CBOE Crude Oil Volatility
Index (OVX), the CBOE Volatility Index (VIX), brent crude oil price and foreign exchange rate,
and the dependent variables which are the total return indices of SET100 in the Stock
Exchange of Thailand (SET100 TRI) and VN100 in Ho Chi Minh Stock Exchange (VN100 TRI).
Specifically, temperature anomaly of Thailand (TEMP_TH) and Vietnam (TEMP_VN) were
downloaded from ourworldindata.org. OVX, VIX, brent crude oil price, foreign exchange rate,

SET100 TRI'and VN100 TRI were collected from investing.com. Google Search Volume Index

VOLUME 7, ISSUE 2, May - August 2026 | page 29



AFHITUIANTINTIAD N159AMTT UazdipumIans ISSN 2697-6609

in Thailand and Vietnam (GSVI_TH and GSVI_VN) were retrieved from Google Trends using
the keywords for the topic of pollution and selecting the locations for Thailand and Vietnam
on December 19, 2025. This quantitative research employs secondary time-series data based
on a monthly basis from April 2018 to April 2025, covering a total of 85 observations.
Multiple Regression Analysis with Newey-West estimator is utilized to assess the relations
between explanatory and dependent variables. Two Multiple Linear Regression models for

two countries are specified as follows.

DLOG(SET100TRI,) = B, + B; YoATEMP_TH, + B,DLOG(GSVI_TH,) + B3DLOG(OVX,)
+B,DLOG(VIX,) + BsDLOG(BRENT,_;) + B<DLOG(THB_USD,) + &,

DLOG(VN100TRI,) = B, + B; YOATEMP_VN, + B,DLOG(GSVI_VN,) + B3DLOG(OVX,)
+B,DLOG(VIX,) + BsDLOG(BRENT,_,) + B,DLOG(VND_USD,) + &,

where
SET100TRI; s the total return index of SET100 at time t which is

transformed to the first difference of the natural logarithm or

DLOG(SET100TRI,)
VN100TRI; is the total return index of VN100 at time t which is

transformed to the first difference of the natural logarithm or

DLOG(VN100TRI,)
Bo is constant.
B1-Bs are coefficients.

TEMP_TH; is temperature anomaly in Thailand at time t which is
transformed to the percentage change or Y0A(TEMP_TH,)

TEMP_VN; is temperature anomaly in Vietnam at time t which is
transformed to the percentage change or %0A(TEMP_VN,)

GSVI_TH¢ is Google Search Volume Index in Thailand at time t which is

transformed to the first difference of the natural logarithm or
DLOG(GSVI_TH;)

GSVI_VN is Google Search Volume Index in Vietnam at time t which is
transformed to the first difference of the natural logarithm or
DLOG(GSVI_VNy)

OVX; is the CBOE Crude Oil Volatility Index at time t which is
transformed to the first difference of the natural logarithm or
DLOG(OVXy)
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VIX; is the CBOE Volatility Index at time t which is transformed to
the first difference of the natural logarithm or DLOG(VIX;)

BRENT;_, is brent crude oil price at time t-1 which is transformed to the
first difference of the natural logarithm or DLOG(BRENT;_;)

THB_USD; is foreign exchange rate of Thai Baht per U.S. dollar at time t
which is transformed to the first difference of the natural
logarithm or DLOG(THB_USDy)

VND_USD¢ is foreign exchange rate of Vietnamese Dong per U.S. dollar at
time t which is transformed to the first difference of the natural
logarithm or DLOG(VND_USD;)

&t is standard error at time t.

Results and Discussion

Descriptive statistics in Table 1 demonstrate maximum, minimum, mean and
standard deviation of data used in this study. Inferential statistics in Table 2 display the
Multiple Regression result for the impact of independent variables on SET100 TRI estimated
from the first model. Moreover, inferential statistics in Table 2 exhibit the Multiple
Regression result for the effect of independent variables on VN100 TRI analyzed from the

second model.

Table 1 Descriptive Statistics

Variable Max Min Mean S.D. Skewness Kurtosis
SET100 TRl 4,279.66 2,833.26 3,820.18 317.82 -0.9314 3.3335
VN100 TRI 1,728.40 655.54 1,237.38 286.23 0.0452 1.6554
TEMP_TH 2.6913 -1.2954 0.4498 0.7154 -0.1036 3.5961
TEMP_VN 2.7220 -1.1838 0.5017 0.7232 -0.0095 3.6827
GSVI_TH 53.00 3.00 8.9647 7.3621 3.5968 18.6997
GSVI_VN 50.00 3.00 13.7882 8.7547 2.0778 7.9115
OVX 163.65 25.29 41.1572 19.2874 4.2377 24,7007
VIX 53.54 12.12 20.2142 7.3648 1.0416 4.8032
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Table 1 (Continue)

Variable Max Min Mean S.D. Skewness  Kurtosis
BRENT 125.53 14.85 73.3179 19.3586 -0.3258 4.2463
THB_USD 38.05 29.76 33.20 2.0482 0.3363 2.2913

VND USD  26,005.00 22,645.00 23,666.15  863.9128 1.1201 29922

SET100 Total Return Index (SET100 TRI) reached its highest value of 4,279.66 points
in June 2019. Overall, the index exhibited a sustained upward trend over the 2019-2025
period, reflecting the long-term growth of the total returns generated by the 100 largest
listed companies on the Stock Exchange of Thailand despite periods of moderate market
volatility. In this regard, easing global economic pressures and expectations that the U.S.
Federal Reserve would begin reducing interest rates encouraged capital inflows into
emerging markets, including Thailand. In contrast, the lowest value of SET100 TRI was
2,833.26 points, recorded in March 2020, during the outbreak of COVID-19 pandemic.
Widespread border closures and suspension of economic activity at both the national and
global levels triggered a sharp deterioration in investor sentiment. Consequently, investors
shifted their portfolios away from equities toward safer assets, such as cash and government
bonds, resulting in a substantial decline in the stock index. SET100 TRI recorded a mean
value of 3,820.18 and a standard deviation of 317.82.

VN100 Total Return Index (VN100 TRI) reached its highest value of 1,728.40 points in
December 2021. Overall, VN100 TRI exhibited a sustained upward trend over the 2019-2025
period, reflecting the continuous growth in total returns of the 100 largest listed companies
on Ho Chi Minh Stock Exchange (HOSE). Although this index experienced fluctuations in
response to domestic economic conditions and major global events, its long-term trajectory
highlights the strong growth potential of Vietnam's capital market. During 2020, the COVID-
19 pandemic triggered a sharp decline in VN100 TRI as global supply chain disruptions and
the slowdown in domestic economic activity adversely affected the revenues and
profitability of firms operating in the export and manufacturing sectors. VN100 TRI recorded
a minimum value of 655.54 points, a mean of 1,237.38 points, and a standard deviation of
286.23, indicating considerable market volatility despite its overall upward trend.

Temperature anomaly for Thailand (TEMP_TH) reached its highest value of 2.6913°C

in April 2024, primarily due to the combined effects of a strong El Nifio event and the
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long-term warming trend associated with climate change. These factors caused surface
temperatures to rise substantially above the historical average. The lowest temperature
anomaly in Thailand was -1.2954°C, recorded in January 2025, when stronger-than-average
winter conditions and cold air masses originating from China reduced average temperatures
below their seasonal norms. During the same period, SET100 TRI increased, suggesting that
lower-than-average temperatures were accompanied by more favorable equity market
performance. Thailand's temperature anomaly recorded a mean of 0.4498°C and a standard
deviation of 0.7154.

For Vietnam, temperature anomaly (TEMP_VN) reached a maximum of 2.7220°C in
April 2024 and remained at an unusually elevated level through December 2024,
substantially exceeding the levels observed in other years. The exceptionally high
temperature anomalies during 2023-2024 coincided with a strong El Nifio episode, which
caused surface temperatures to rise well above their long-term average and resulted in
widespread hot and dry weather conditions across the country. Vietnam's temperature
anomaly recorded a mean of 0.5017°C and a standard deviation of 0.7232.

Google Search Volume Index for the topic of pollution in Thailand (GSVI_TH) reached
its highest value of 53.00 in January 2019, primarily because of the severe PM2.5 air pollution
crisis. The episode was largely attributable to open biomass burning, heavy traffic
congestion, and atmospheric temperature inversion conditions that trapped pollutants near
the ground, leading to a substantial deterioration in air quality. The lowest GSVI value for
the pollution topic was 3.00, recorded in May 2021. This decline coincided with Thailand's
rainy season, during which PM2.5 concentrations generally decreased and overall air quality
improved. Moreover, COVID-19-related travel restrictions reduced road traffic and open
burning activities, further contributing to lower pollution levels. Thailand's GSVI for the
pollution topic recorded a mean of 8.9647 and a standard deviation of 7.3621.

Google Search Volume Index for the topic of pollution in Vietnam (GSVI_VN) reached
its highest value of 50.00 in March 2022. The resumption of industrial production,
construction activities, transportation, and other economic sectors contributed to increased
public awareness of environmental pollution, which was reflected in a higher volume of
online searches related to pollution. Heightened public awareness of environmental issues,
as evidenced by the increased search intensity for pollution-related information. Vietnam's

GSVI for the pollution topic recorded a mean of 13.7882 and a standard deviation of 8.7547.
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The CBOE Volatility Index (VIX) reached its highest value of 53.54 in March 2020,
reflecting the onset of the first wave of the COVID-19 pandemic. The declaration of a state
of emergency, the implementation of travel restrictions, and the sharp increase in economic
uncertainty led to a substantial deterioration in investor confidence, resulting in heightened
expected market volatility. In contrast, VIX recorded its lowest value of 12.12 in September
2018, a period characterized by a relatively stable macroeconomic environment and ample
financial market liquidity. These favorable conditions encouraged investors to increase their
exposure to riskier assets. Lower expected market volatility was associated with higher stock
market returns, whereas increases in the VIX coincided with weaker equity market
performance. VIX recorded a mean value of 20.2142 and a standard deviation of 7.3648.

The CBOE Crude Qil Volatility Index (OVX) reached its highest value of 163.65 in April
2020, primarily due to the unprecedented disruption caused by the COVID-19 pandemic.
The global health crisis triggered severe volatility in world oil demand as widespread
lockdown measures substantially reduced economic activity, causing global oil consumption
to decline by more than ten million barrels per day. In addition, the oil price war between
Russia and Saudi Arabia generated an unexpected surge in crude oil supply, further
exacerbating uncertainty in the oil market. In contrast, OVX recorded its lowest value of
25.29 in August 2018, reflecting relatively stable conditions in the global oil market prior to
the escalation of international trade tensions. During this period, production agreements
among OPEC members to limit oil output, followed by gradual and well-managed
production increases, helped stabilize crude oil prices. Seasonal demand for crude oil also
contributed to keeping oil prices within a relatively narrow trading range. OVX recorded a
mean value of 41.1572 and a standard deviation of 19.2874.

Brent crude oil price reached its highest level of USD 125.53 per barrel in June 2022,
primarily due to the Russia—Ukraine conflict. The disruption of Russian oil exports, given
Russia's position as one of the world's largest crude oil exporters, significantly reduced global
oil supply, while demand remained relatively strong. This supply-demand imbalance placed
substantial upward pressure on international crude oil prices. Conversely, brent crude oil
price fell to their lowest level of USD 14.85 per barrel in April 2020, primarily due to the
COVID-19 pandemic. Widespread lockdown measures and the sharp contraction in global
economic activity led to an unprecedented decline in worldwide oil demand. As crude oil

demand is closely linked to real economic activity, consumption fell dramatically, while oil-
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producing countries largely maintained production levels, resulting in a substantial
oversupply in the global oil market. Brent crude oil price recorded a mean value of USD
73.3179 per barrel and a standard deviation of 19.3586.

Foreign exchange rate between THB and USD reached its lowest level of 29.76 Thai
Baht per U.S. dollar in December 2019, reflecting a period of significant appreciation of the
Thai baht. This appreciation was primarily driven by Thailand's substantial current account
surplus and strong foreign currency inflows generated by the tourism sector. In contrast, the
exchange rate reached its highest level of 38.05 Thai baht per U.S. dollar in October 2022,
indicating a substantial depreciation of Thai Baht. This movement was primarily attributable
to elevated inflation in the United States, which prompted the U.S. Federal Reserve to
implement its most aggressive monetary tightening cycle in decades. Higher U.S. interest
rates strengthened U.S. dollar and encouraged investors to shift capital toward U.S. dollar-
denominated assets perceived as offering higher returns with relatively lower risk. Exchange
rate between THB and USD recorded a mean of 33.20 and a standard deviation of 2.0482.

Foreign exchange rate between VND and USD reached its highest level of 26,005
Vietnamese Dong per U.S. dollar in April 2025. The primary driver of USD appreciation was
the series of interest rate hikes initiated by the U.S. Federal Reserve beginning in 2022 in
response to elevated inflation, which led to a broad appreciation of U.S. dollar.
Consequently, Vietnamese Dong depreciated, capital flowed out of Viethamese equity
market toward U.S. financial markets, and foreign investors concerned about exchange rate
losses. Conversely, exchange rate between VND and USD recorded its lowest value of 22,645
Vietnamese Dong per U.S. dollar in January 2022, reflecting a period of highly
accommodative U.S. monetary policy. At that time, the U.S. Federal Reserve had maintained
policy interest rates near zero and implemented quantitative easing (QE) measures to inject
liquidity into the financial system, stimulate lending and consumption, and encourage
investment in riskier assets. Exchange rate between VND and USD recorded a mean of
23,666.15 and a standard deviation of 863.9128.

Prior to inferential statistical, the diagnostic tests for statistical issues are
appropriately addressed to ensure model robustness. Multiple Regression Analysis is then
conducted, and the standard errors are estimated using the Newey-West heteroskedasticity
and autocorrelation consistent (HAC) estimator to correct for potential autocorrelation and

heteroskedasticity in the regression residuals. The empirical results of the relation between
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the independent variables and two dependent variables including the total return index of

SET100 as well as that of VN100, are presented in Tables 2 and 3, respectively, as follows.

Table 2 Multiple Regression results for the relation between independent variables and

SET100 TR

Variable Coefficient Std. Error t-Statistic P-Value
%ATEMP_TH 0.0000 0.0000 -1.2719 0.2072
DLOG(GSVI_TH) -0.0195 0.0073 -2.6868 0.0088***
DLOG(OVX) -0.0518 0.0307 -1.6905 0.0950*
DLOG(VIX) -0.0793 0.0234 -3.3895 0.0011%**
DLOG(BRENT) -0.0673 0.0272 -2.4731 0.0156**
DLOG(THB_USD) -0.6276 0.1886 -3.3276 0.0013%***
Constant -0.0022 0.0046 -0.4756 0.6357

R-Squared 0.4623 Prob(F-Statistic) 0.0000***
Adjusted R-Squared 0.4208 Durbin-Watson 1.7605

Statistical significant level of ***0.01, **0.05, and *0.10

To begin with, the first diagnostic test of data stationarity using the Augmented
Dickey-Fuller (ADF) unit root test, is utilized. The results of all variables are found to be
non-stationary, and thus SET100 TRI, GSVI_TH, OVX, VIX, BRENT and THB_USD are transformed
using the first-difference procedure and take the logarithm to make data less sensitive to
extreme values and concentrate the analysis on proportional changes. For temperature
anomaly in Thailand (TEMP_TH), it is transformed to percentage change in temperature
anomaly. Subsequently, multicollinearity among the independent variables, is examined using
both the pairwise correlation coefficient and the Variance Inflation Factor (VIF). The results of
multicollinearity exhibit that correlation coefficients are below 0.80 and VIF values are below
10, indicating that multicollinearity is not a concern. Next, the presence of autocorrelation is
assessed using the Durbin-Watson (DW) statistic, following by heteroskedasticity that is
examined using the Breusch—-Pagan-Godfrey test. According to Durbin-Watson (DW) statistic of
1.7605, serial correlation detection is in the indecision zone as well as there is an absence of
heteroskedasticity from Breusch—-Pagan-Godfrey test. Hence, the estimation is corrected using

the Newey-West heteroskedasticity and autocorrelation consistent (HAC) estimator.
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The results of inferential statistical display that F-Statistic is significant at the 0.01
significance level, indicating that at least one independent variable is significantly associated
with the dependent variable and that the explanatory variables jointly possess significant
predictive power for SET100 TRI. The model yields an R-Squared value of 0.4623, and an
Adjusted R-Squared of 0.4208, indicating that approximately 46.23% of the variation in SET100
TRI can be explained by the independent variables included in the model, while the remaining
53.77% is attributable to other factors not considered in this study.

The results of the t-statistics reveal that many independent variables significantly
explain variations in the dependent variable. Specifically, Google Search Volume Index
(GSVI_TH) for the topic of pollution in Thailand, the CBOE Volatility Index (VIX), and exchange
rate between THB and USD (THB USD) have negative coefficients of -0.0195, -0.0793 and
-0.6276 at the 0.01 significance level, respectively. In addition, the CBOE Crude Oil Volatility
Index (OVX) and brent crude oil price have negative coefficients of -0.0518 and -0.0673 at the
0.10 and 0.05 significance levels, respectively. Among these variables, foreign exchange rate
between THB and USD (THB_USD) exhibits the greatest influence on SET100 TRI, whereas
Google Search Volume Index (GSVI_TH) has the smallest effect on it.

Table 3 Multiple Regression results for the relation between independent variables and

VN100 TRI

Variable Coefficient Std. Error t-Statistic P-Value
%ATEMP_VN 0.0031 0.0017 1.8842 0.0633*
DLOG(GSVI_VN) -0.0039 0.0153 -0.2562 0.7985
DLOG(OVX) -0.1417 0.0293 -4.8354 0.0000%***
DLOG(VIX) -0.0647 0.0224 -2.8882 0.0050%**
DLOG(BRENT) -0.0896 0.0344 -2.6055 0.0110%*
DLOG(VND_USD) -1.7238 0.5738 -3.0040 0.0036***
Constant 0.0100 0.0058 1.7375 0.0863*

R-Squared 0.4315 Prob(F-Statistic) 0.0000%**
Adjusted R-Squared 0.3872 Durbin-Watson 1.8816

Statistical significant level of ***0.01, **0.05, and *0.10
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First, the diagnostic test of data stationarity using the Augmented Dickey—Fuller (ADF)
unit root test, is implemented. The results of all variables are found to be non-stationary, and
therefore VN100 TRI, GSVI_VN, OVX, VIX, BRENT and VND_USD are transformed to the first
difference and take the logarithm. For temperature anomaly in Vietnam (TEMP_VN), it is
transformed to percentage change in temperature anomaly. Second, multicollinearity among
the independent variables, is examined using both the pairwise correlation coefficient and the
Variance Inflation Factor (VIF). The results of multicollinearity demonstrate that correlation
coefficients are below 0.80 and VIF values are below 10, indicating that there is an absence of
multicollinearity. Third, autocorrelation using the Durbin-Watson (DW) as well as
heteroskedasticity using the Breusch—Pagan-Godfrey test, are assessed. Durbin-Watson (DW)
statistic of 1.8816 proposes that there is no serial correlation detection. The result from
Breusch—-Pagan-Godfrey test suggests that there is no heteroskedasticity. However, to ensure
consistent methods with the first model, the estimation in the second model also employs
the Newey-West heteroskedasticity and autocorrelation consistent (HAC) estimator.

To examine the effects of independent variables on the total return index rather than
to estimate long-run equilibrium relationships, Multiple Regression Analysis is utilized. The
results indicate that F-statistic is statistically significant at 0.01 significance level. This finding
suggests that at least one independent variable is significantly associated with the dependent
variable, and that the explanatory variables jointly possess significant predictive power for
VN100 TRI. The model produces an R-Squared value of 0.4315, indicating that 43.15% of the
variation in VN100 TRI can be explained by the independent variables included in the model,
and Adjusted R-Squared is 0.3872.

The t-test results reveal that five independent variables significantly explain variations
in the dependent variable. Specifically, temperature anomaly in Vietnam has a positive
coefficient of 0.0031 at 0.10 significance level. On the contrary, OVX, VIX and exchange rate
between VND and USD have negative coefficients of -0.1417, -0.0647 and -1.7238 at 0.01
significance level. Brent crude oil price also has negative coefficients of -0.0896 at 0.05
significance level. Among these significant predictors, exchange rate between VND and USD
exhibits the largest effect on VN100 TRI, whereas temperature anomaly in Vietnam has the

smallest effect on this index.
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The results of inferential statistics from Multiple Regression results in Tables 2 and 3
lead to these following discussions. The first hypothesis of the negative relation between
temperature anomaly and both total return indices, is not supported. In fact, the findings
suggest that there is no such relation in Thailand while the correlation in Vietnam is positive.
One possible explanation is that rising temperature anomaly in Vietnam may coincide with
rapid industrial expansion and the relocation of manufacturing facilities from other countries
to Vietnam. These developments are associated with strong economic growth prospects, high
expected corporate earnings, and increased domestic demand for goods and services, all of
which outweigh investors' concerns regarding climate-related risks in the short run. In the
context of a developing economy such as Vietnam, which remains vulnerable to climate-
related risks, capital market participants may place greater emphasis on inflows from foreign
direct investment, the relocation of manufacturing activities, and the future profitability of
listed companies than on the adverse consequences of global warming. Consequently, equity
returns continue to increase despite rising temperature anomalies. This suggests that the
negative effects of climate change on stock market returns in Vietnam may not yet be fully
reflected in the short term.

The empirical evidence of the negative association between Google Search Volume
Index in Thailand (GSVI_TH) and SET100 TRI only supports the second hypothesis while there
is no significant correlation between GSVI in Vietnam and VN100 TRI. This negative relation
between GSVI_TH and SET100 TRI can be explained by Attention Theory that Barber & Odean
(2008) and Da, Engelberg, and Gao (2011) suggest that investors have limited cognitive
resources and cannot process all available information simultaneously. Instead, they
selectively allocate their attention to salient or highly publicized events. An increase in Google
search intensity for pollution reflects heightened public and investor attention toward
environmental problems, indicating that pollution has become a prominent concern. When
environmental issues receive greater attention, investors may reassess firms' future profitability
by incorporating expected environmental costs into their valuation. The result of Thailand is
consistent with that of El Ouadghiri et al. (2021), who document a negative relation between
GSVI for the topic of pollution and returns of S&P 500 and FTSE USA indices. From investor
perspectives, increasing public attention to environmental issues may reflect growing
awareness of environmental, social, and governance (ESG) considerations. As businesses place

greater emphasis on environmental responsibility, they may face additional costs associated
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with pollution control, production adjustments, and operational compliance with environmental
policies aimed at mitigating climate change risks. Since climate change represents risk that can
adversely affect corporate performance, firms may need to modify their operational processes
and strategic approaches to address these challenges. Such adjustments increase operating
expenditure, potentially reducing corporate earnings and stock returns.

Moreover, the negative relations between OVX and SET100 TRI as well as VN100 TRI
support the third hypothesis. Oil is considered the critical input cost across various business
sectors, and therefore increased volatility in oil prices can negatively affect investor confidence
and increase operating costs for firms. These effects subsequently reduce the performance of
the total return indices of listed companies in both countries. Likewise, He et al. (2020)
demonstrate that fluctuations in OVX significantly reduce stock market returns which are
consistent with Vu (2019) who addresses the negative relations between oil price volatility
and stock markets in Southeast Asian countries. Similarly, Dutta et al. (2017) show that greater
uncertainty is associated with lower asset returns.

VIX and brent crude oil price negatively affect both SET100 TRI and VN100, supporting
the fourth and fifth hypotheses. On the one hand, the results of VIX and both indices are
consistent with Cheuathonghua et al. (2019), Padungsaksawasdi and Daigler (2014), and
Badshah et al. (2016) that higher VIX is associated with lower returns in international equity
markets. Meanwhile, the results of brent crude oil price and both indices are consistent with
Darmawan et al. (2020) who find the negative relation between brent crude oil price and
Indonesia Composite Index (IHSG) performance. These findings can be explained by the
positions of Thailand and Vietnam that are also net importers of oil which is similar to that of
Indonesia.

The negative associations between foreign exchange rate and TRI of both countries
support the sixth hypothesis. An increase in exchange rate between THB and USD, which
indicates a depreciation of Thai Baht, leads to lower total stock returns. This is because
foreign-denominated costs or liabilities become more expensive when converted into Thai
Baht, reducing corporate profitability. In addition, a depreciation of domestic currency may
reduce international capital inflows, as foreign investors withdraw their investments or convert
Thai Baht holdings back into U.S. dollar to miticate exchange rate losses. Similarly, a decrease
in exchange rate between VND and USD, representing an appreciation of Vietnamese Dong,

contributes to higher total stock returns. These findings are consistent with Chopra (2026),
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who finds that exchange rates significantly influence stock market performance in India as well
as Wong (2017) who demonstrates that exchange rate returns negatively affect stock price
returns in many countries including Malaysia, Singapore, Korea and the UK. Likewise,
El-Diftar (2023) suggests that there is a significant negative long-run relation between exchange
rate and stock market performance for Indonesia. More importantly, exchange rates exhibit
the greatest influence on both total return indices because they directly affect firms' expected
cash flows, production costs, financing costs, and investors' capital allocation decisions
simultaneously. Unlike other macroeconomic variables that primarily influence one aspect of
firm performance, exchange rate movements propagate through multiple transmission
channels, thereby exerting a broader impact on corporate profitability and stock market

performance.

Recommendations

Recommendations for Practical Application

1. The increases in Vietnam's temperature anomaly are accompanied by higher VN100
TRI, suggesting that investors can monitor changes in Vietnam's temperature anomaly as an
indicator when making investment decisions, particularly for sectors that are sensitive to
climate-related conditions.

2. The increases in investor attention to pollution in Thailand, measured by Google
Search Volume Index (GSVI_TH) for the topic of pollution, are associated with lower stock
market returns. Therefore, investors can consider changes in GSVI TH when evaluating
investment opportunities in sectors that are sensitive to environmental concerns.

3. Expected market volatility, as measured by OVX for the oil market and VIX for the
equity market, are the determinants of both SET100 TRI and VN100 TRI, highlighting
transmission of uncertainties from U.S. to Thailand and Vietnam. Accordingly, investors should
closely monitor OVX and VIX which serve as leading indicators to evaluate investment
opportunities to manage portfolio and assess risk exposure from external factors in both
countries.

Recommendations for Policy Makers

1. Policy makers should continue to impose regulations that require listed companied
in Thailand and Vietnam to follow Environmental, Social, and Governance (ESG) practices and

provide transparent disclosures since the empirical evidence shows that temperature anomaly
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and GSVI TH significantly affect VN100 TRI and SET100 TRI, respectively. ESG reporting
particularly helps listed companies convey how sustainability issues affect performance, risk,
and competitiveness as well as encourages explicit communication with stakeholders.

Recommendations for Companies

1. Foreign exchange rates inversely affect TRI in both countries, suggesting that foreign
exchange risk plays the vital role in explaining stock performance, and hence listed companies
should hedge against exchange rate volatility by using financial instruments.

Recommendations for Future Research

1. Future research can extend the analysis to other countries with different market
environments, or time periods to determine whether the empirical evidence differs across
market, economic and institutional contexts.

2. Future studies can perform comparative analyses by incorporating the determinants
of stock market performance across countries that would enhance existing studies to support
investment decision-making in diverse international financial markets.

3. Future research can employ non-linear models such as GARCH or Threshold
regression models to capture the more complex and asymmetric relationships among factors

for financial data.

Research Limitations
The analysis is constrained by the availability of observations for certain variables. To
maintain consistency across variables, this study uses observations for which complete and

comparable data are available.
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Abstract

This research article had two main objectives: (1) to examine public participation in
community management in Ban Nong Sang Community, Aranyaprathet District, Sa Kaeo
Province; and (2) to propose guidelines for enhancing sustainable public participation in
community management in Ban Nong Sang Community, Aranyaprathet District, Sa Kaeo
Province. This study employed a qualitative research approach. Key informants consisted of
14 members of the Village Volunteer and Self-Defense Development Committee. Data were
collected through in-depth interviews and document analysis, and were analyzed using an
inductive approach. The findings showed that: (1) Ban Nongsang community emphasizes both
internal participation and the development of external collaborative networks. Participation
occurs at all stages, including decision-making, implementation, benefit-sharing, and
evaluation. The community has also progressed toward higher levels of participation,
specifically, transformative participation and self-mobilization. (2) The guidelines for boosting
public participation in sustainable community management in Ban Nongsang include three
main dimensions: (1) inclusive participation, which aims to provide opportunities for all groups,
especially those not yet involved or participating inconsistently, to engage at every stage of
development; (2) the creation of participatory mechanisms and activities, through designing
diverse initiatives such as knowledge sharing, collective action, and involvement in
management processes, to foster a sense of ownership; and (3) the promotion of governance
and transparency, by encouraging individuals with relevant knowledge and expertise to

participate in monitoring, auditing, and overseeing community operations.

Keywords: Public Participation, Sustainable Community Management, Ban Nong Sang Community,

Sa Kaeo Province
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Abstract

This research aimed to (1) examine the level of the use of accounting information for
tourism business management among entrepreneurs in Surat Thani Province; (2) investigate
the management efficiency in using accounting information for tourism business management;

and (3) examine the relationship between the use of accounting information and management
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efficiency among tourism business entrepreneurs. Data were collected through questionnaires
from a sample of 303 respondents. The data were analyzed using percentage, mean, standard
deviation, and multiple regression analysis. The results revealed that: (1) the overall level of
the use of accounting information for tourism business management among tourism business
entrepreneurs was at a high level; (2) the overall management efficiency in the use of
accounting information for tourism business management was also at a high level; and (3) the
use of accounting information was significantly related to management efficiency in three
aspects: directing and motivating, controlling, and decision-making. All variables were

statistically significant at the 0.01 level.
Keywords: Accounting Information, Management, Tourism Business
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wunAnLasvgufiRedfuUssaNEAnAun1sUTINTTANIS

Balanced Scorecard (BSC) WuipiosilovnamsuimsiamsiBsnagnéltlunsuladidesia
waznagnsvasasdnslugnisufiiegradugusssusudad Tananissidumu (Key Performance
Indicators: KPIs) Ingasauagaisdiimanisiuuaslaliniadu (Kaplan & Norton, 1992) wuaAndenan?
gnifand uiloand adinvesmsusuiliunauuus adudiyaduamedayaniniaiu feasviouna
msaiunulusfauillannsaeiuednenmuazenuasnsalunisuistuvasesansliueunanlaegig
Wileanwe

BSC Usenaunag 4 yuueavan boun (1) 3uueIniuni1sdy (Financial Perspective) avviau
HAGNTNIUATUFNIVOIDIANT (2) YUUBIR1UGNAT (Customer Perspective) az¥ioun M ILaY
ANuanelave|nA (3) yuuasnunseuiun1sniglu (interal Business Process) lUuUsgaNgam
yaamsiniuay uay (4) yuuessunsisouduaznsWmul (Leaming and Growth) 4 1A g3y
ANEANYBIYAAINT STUVATAUMA wazuInngsa (Kaplan & Norton, 1992; unsa 3ulws, 2553)
#a 4 yuuosiarudonloadavauazna (Cause-and-Effect Relationship) Fsuilugaudnsaves
oadnsluszereny dwiunsidei BsC gldlumsinussavBamdnunisuimsdanisgsiavioaiion
desmnannsoagieunansiuiuuldonsouaquiadinisiuaglalinieiiu snsdendu
mslddeyamenstigdiiiemsuimsians gniwuadusuusdassiddgdesandeyanisns
tyTifuuvasdoyandniiaduayunisnausy msmuay wagmsiadulavesiuims dedsmalaenss

sanansaiunululsazifvae BSC

VOLUME 7, ISSUE 2, May - August 2026 | page 71



AFHITUIANTINGIND N15IANTT UazdAuAIEnS ISSN 2697-6609

NWITeves Ununs ASyand (2566) dadinwinisld BSC iWwniasdetnnansindunuuas
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a3y Insiiu uazadas memten (2562) gafnwinud§aues SMEs sy BSC nuiinisld
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mMansUBtuUsEanSAmAuNIsUIISIANTT lnganfowiAniasnguliiieidesiudeyanienis
TgduTnisiazuuifnn ulszd@nsann1suinisdnnisniunan Balanced Scorecard (BSC)
ieasuneauduiusseninsiiulsdaszuasiudsnu lneiuuali n1slddeyaninisdaydilu
AuUsBasy Teusenaudie 4 61u lawa N15319uHY (Planning) N15d9n15uagyala (Directing)
. v a .. . o &4 o U aa g
n13AIUAY (Controlling) wazn13indula (Decision Making) visilifiasandeyaniansUnydieidu
asauwenddglunisatvayunszuIunsuImsauluyntuneu guimisanunsaiiteyaningn?
TWlglunsimuadviang Mnausumsaidug puaunsujiRang uwasidenwuimiimnzanly
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Ideyaniinstydiunumdfgsennudnsavesesdng TuraefiusEansnmeunisudmssnnis
gnimualidusuusau Tnedanamuuuifn Balanced Scorecard (BSC) densaungu 4 i1 I
A1UN1513U (Financial Perspective) ﬁ”mqnﬁ’w (Customer Perspective) A1unszuauni1intely
(Internal Business Process Perspective) LLazﬁmmiﬁﬂuiuazmiﬁwm (Learning and Growth
Perspective) LLmﬁméﬁﬂénﬂhaazﬁaumamiﬁﬁLﬁwu%aaaﬁﬂi"l,é’asmmauﬂquﬂgﬁmmiﬁuuaz
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UsedvBnmsnunisuimsinnisvesgsiavioadion Tasmnuduiudsenanndululudnunzvnuazsa
(Cause-and-Effect Relationship) Fagonrdosfuwadn Balanced Scorecard fifiouleenisaniueuy

Tuusiaefiflugrnudnisavesasdnsinesin lnewanslunseuwnAnnsidelanegui 1

Aulsdasy AauUsnny
nslddayaniensiyd UseANSnMAIUNITUINITIANTS
1. A99RY (Planning) 1. MUN15R8U (Financial Perspective)

A 4

2. ﬂ’ﬁé’\‘iﬂ’]iLLagﬂﬂf\] (Directing) 2. inugnA1 (Customer Perspective)
3. m3muAu (Controlling) 3. punszuIunIsAElU (Internal Business
4. M3sindula (Decision Making) Process Perspective)

4. fuNssEUHaENITRRILY

(Learning and Growth Perspective)
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Uszrnslunsideasedl Ae fusmsluanudseneunisgsfavisaiieludwmingsnugisidl
119U 1,250 578 (@19neuadfdainingsiugsond, 2568 wagnsuni1svieaiien, 2568 ) AU
nnanguieglagliansvemlsenuniu (Yamane, 1967) N5 uanandediu 95% uagaiuaanlnt ol
Nwausuld 0.05 1iuns Aadang, 2563) langudiegne 9w 303 Au dudiegralaedzlaimng
MnUszrnsuiardneanuuliizivaaniiiedendiegdinsuniudiuin tnefivsivsudeya
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N15Anwn dAumis wazUszaunisallumuvis 91U 5 99 uaztayanaluvesgsia lawn yuan
vzl wagdnIuntinugnde 91w 2 e wuuaeun1uilunisnsivaeus1enis (Check list)
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poudl 3 1unvvasunAEITUANLAMTIA TUUsEAE A AU TUIMs N33
vieafien leun A1unsiiu fugnAn funszurunisately wazdunsiSouuasiaunng
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poud ¢ Wunuuasuaninfudelausuusvesinaunuuasuay

LuUEeUAA Maudl 2 waseuil 3 WuuuuasunuuUINASI@LYSEINNAT 5 SedU (Rating
Scale) wayfmuARTNANLISUeIaLATY (Likert, 1967) TgAnnuaLnagin1swUanInunu8e9
ATLUUAUBIANYBLUATALANMY (Best & Kahn, 2014)

nsnsIadeuAuALUUasUnmlnonsUauog IR $1uIu 3 Yty iensavdey
Uszifiuanlngldgasnisiuindviianuaenades (item Objective Congruence index : 10C) e
finsananugndesuarliduuziniiondlyusuussuvudunwallvauysel Fsnanismaaeuuuy
dunwalnndeayszning 0.67-1.00 uandbiiuindedaunndedauaeneadesiuingUszasdiu
seufisensuld wagvaaedld (Try Out) Aunguiaogna $1uau 30 ¥a IeAuINMAIANNIT o5y
(Reliability) Tne 14§ uUszans uoan (Alpha Cofficent) v09As0UUIA (Cronbach, 1963) &annsld
Foyanienstiyd fermnuiBesiusintu 0.909 wazUszavsamsunmsuImsdnng Imanudesiy
Wity 0.911 Gaagluseduannndt 0.700 (ugywa Adazenn, 2560) ansnsallfiAusiusudeyaiu
nauseela
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1. MmylengisziuauAndiuAsafunslddoganenstydiionsuimsdanisves
ﬁUszﬂaumiqﬁﬁﬁMmLﬁmLLazﬂﬁzﬁm%mwé’ﬂuﬂ'ﬁu%mﬁmmsqaﬁw’aqLﬁsniumﬁmi’mqﬁwg%ﬁ']ﬁ
Tnel¥adfiBanssaiun (Descriptive statistics) lunsmeanadsuararuidenuunnigiu uazuUana
AUNUNVBAUATIRATAYY (Best & Kahn, 2014)

2. manadeumudiiussEniimslddeyanensdydiionisuimsdanisssivieadien
AuuszAnsamsunsuimsinnisssiaviondodluundmingsiugfsnd laeldnsimsed

nsnnaeynnAM (Multiple Regression Analysis)
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4. AunsiTeusuAT U 4.09 064 N
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9115797 2 Uit freunuuasunuiissiuauAniuABIfUUsEAVE AW UNTUTMS
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UBYANANIINAFIUAUFUNUS TENI9AUYT

M990 3 NSNAERUMNANEELNUSYRWNYSAY (Pearson’s correlation)

X1 X2 X3 X4 Y
X1 1 668 S561** .588** 5117
X2 1 560** 656 566**
X3 1 T12%% 610%*
Xa 1 636**
Y 1

o w

NBUR: SeauTedIAyead

<

¥AU **p < .01

laelddyanwalduusdase el X1 = A1UA15I1UNY X2 = A1Un15d9n15hazgala

X3 = MMUNIIAIVAN X4 = 9uUN15ARFULD Y = UsednSaineunisusmsdinms
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A131991 4 NANITNAABUANNFURUTTENINN1TI o an19n1s U BN an15uInIsIANITves

AUTENaUN1ITINWIRUNIAUUTEAVTAMANUNTUTINSIANTS

Unstandardized Standardized t Sig.

Coefficients Coefficients

B Std. Error  Beta (B)
(Constant) 1.030 AT7 5.814 .000**
1. AIUNTITIILNY 063 051 074 1.246 214
2. é’wumaé’qmmazgﬂa 157 .054 182 2914 .004**
3. AMUNIAIUAY 239 .056 263 4.279 .000%*
4. pun1sinaula 246 057 .286 4.288 .000**

v o w

** od Ay eananszau .01

1INAN519 4 WU N15IETRYaN1aN1sTRT aNITUTMITIANITVRIR UTENounI15gIne

VieaglianuduiusAuUsEAnEa1naun1sUTIsIANTg 31w 3 i laua munsdensuazgdle

AUNNTAIUAN Waza1uMsaedule lneddulssantanduiusnvan (R) wiiiu .695 1811313

wensalTosay 48.3 (R? = .483) uazdlA1Ai1uAaIntAd oulInsg1ulunIsneInssivindu 0.3867

WafiasanAIMENNInNTgIY (B) vedusazau wud1 Aundaumingsan Ae aunisindule
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Abstract

The objectives of this research were to (1) examine food Consumption Value,
perceived Storytelling Marketing, and healthy food purchase intention among working
consumers, (2) analyze the impact of Food Consumption Value and Storytelling Marketing on
purchase intention, and (3) compare the influence of each dimension of both variables on
healthy food purchase intention. Data was collected from 400 respondents using a
convenience sampling method through an online questionnaire via Facebook groups. The data
was analyzed using percentage, mean, standard deviation, and inferential statistics through
multiple regression analysis.

The findings revealed that (1) working-age consumers placed the highest importance
on Food Consumption Value, perceived Storytelling Marketing—particularly consumer
identification and emotional value—as a significant communication approach, and exhibit a
high level of purchase intention, (2) the results of Multiple Regression Analysis indicated that
Food Consumption Value related to naturalness and origin, along with Storytelling Marketing
in terms of emotional value and consumer identification, had a statistically significant
influence on purchase intention. In contrast, fairness and environmental impact did not have
a significant effect. The model explains 45% of the variance in purchase intention. (3) Among
all factors, emotional value stimulation through storytelling has the strongest influence.
Therefore, entrepreneurs and marketers should prioritize storytelling that stimulates
emotional value, followed by naturalness communication, customer identification narratives,

and product origin to enhance healthy food purchase intention among working consumers.

Keywords: Food Consumption Value, Storytelling Marketing, Purchase Intention, Healthy Food,

Working-age Consumers
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(2023) namlimmaauvuiaiondueiedlelunisdeans lidnasduludunme wusud e
ARSI HUNaEYRINIg L‘ﬁa?i\‘iLﬂ%ﬂﬁﬁﬂﬂ’ﬂﬂﬁﬂﬁuﬁgﬂL%ﬂa’lﬁmﬂj WeAuAn wavUszaunisel
Sauszmieguilnafunusud ngldssyifuduininadewannsodmadenginssunisdeves
Austaala 4 Usenis lawn (1) nsnisseydmuvesiuilaa (Consumer Identification) (2) n1snsedu
ANAIM9D13HA] (Emotional Value) (3) nMsas1anisildiusiuvesguslaa (Consumer Engagement)
Laz (4) N1suansAuAnuITaUsouusua (Hostile discussions) lnefisivasidanvelifusay

Usens Aetl dRusn n1sseydnuresduilaa vuneta mnuaunsavesessnlunsviliguilan

ANINAULILANUFUNUSTI BANUMLDUNUKUTUA NITLEILIDINEDAARBINUAINUNIDANNYUVD

aNle

e ¢

Uslnmagdreiasuaiieendnualdiuyanauaradnuideuleaniensualiuiusus yiliguslaadl

e
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wrldufazatvayuuavidondeduaiduuiniu IAMaes nsnseduauAIMIeITHal vangds
ANNaInTaveRsesTnlumMsUaniiensuaiazassussaumsalilsuinseninaduslnaduiusun
N1LENT0INTTUNITIW WU ANUEY AUNIANTTY MTEANUAUAY A1nTlEsHaT9ANKNTY

Jeniguslaauaziusud dwaliinanudnfiuazanudsladolusseseny danaiu n1siaiusiu

Y

vousina ntudlleuilnaianildiusinedadndeiusessniaviiagasiuges Fuediunsiug

aa

LUSUA N13aRsIRmAn uaznsAeansUsraumsaileuanudadu SATa msuansnuAniuday
AouUTUA MNedls nansEuiUaUTiAnIINEoss i onsiuivesiuilan fuslnrorauansvimuad
luigssiadusowusuAvsonan i

TnglusideiazvhnisAnuidninavesmanaiauuuiados muuuiaues Junior et al
(2023) luiiRfivilwaziiffiaes Ao mM3szysmuvesuilnauaznsnsziuaaAmisensual 1osann
GuiiRfiadaensdeasmensnainvesuusud uilufidiany {3delivinsfnwundnuaznuiy

L“ﬂumia%’wL‘%@ﬂinﬁiéfmﬂmiﬁfhui'amaqqﬂﬁw BIUNNSII7 NNSUBNAD NISLANNIUUTEAUNITIVDY

' [
1 = av avY 1

anA1 BeITeABINTIIRN¥INISETRININNIINNTAERAITNIN SRR TTRNLUUKALAI19TULAY

Y

(% BN '
Aaaadaa A U U (2 E%

wusue anvisludandmagitunisdansesuidauifeiuwusuavsoniindne 137 sueailusun
g msileguanldlenrinisnaauuuiasesluaudonuTUA
a = o & &
wunAAuazNgufgaiuaNunslade

Kotler and Keller (2016, 81951y wFuvi ASwmuum, 2565) 05U1871 1D udruni sves

o
= a v

nsruIuNsinaulavesuslaa (Consumer Decision-Making Process) ailviaviin 5 Tumeu na3fe

o w PN

& & o e a ¢ v a & o &
ﬂ')’]llm\“]1"\]6?]EJLﬂumaaWﬁﬂJ@QﬂﬁgUQUﬂqiﬂ"NﬂfmmﬂﬂLL@%@’]?@J@U%@Q%‘U?IJ\@ I@ULUU@? UIYAI1AEUN

o

& a & a | a 1Y) Y ay v
411130A1ANTUNGANTIUNIT 0TS IUBUIAR LHUAEINU YY) §3ge (2561) AWAIUNNIETDY
Anuaalataliin iWuniseSuieanudululalunisnanuNazdeduaInsousni1su1sas 19l uauIAs

waziduduneuneumihfiinisnaunuliog1auanzas augavhenanaidungfnssun1stieinTuas

a I

Imaﬁ'qmﬂ'ﬂumiﬁiﬂﬂm‘mimmLLmﬂWUEN Lusk and Briggeman (2009) 19 udade

v
1% v R °

Auslaaldlunisussilivnarvesemslunatedii Fansuiamuatu o asdilddnisiiaviaunaise

Y
2IMTLUBIUIN IWUREIAUAUNTRAIAKUULENTBINULWIAAYDY JUnior et al. (2023) Ndununly
nsaseNsauTInIesHalkazn sWenleesenInguIlnafunandel dewalviusinafinay

o o
v v v v v Y !

Wrlawazsdngauansedudn Al 11IN155UsANAIY8I9IMITHAENITE 1T BN N15AA1T BTy
Yadwdrdagiduasuliiaiauafdsuindeaimsiioguain Wuluniuif Zhang et al. (2018,
as cited in Pérez-Villarreal, Martinez-Ruiz, & Yusta, 2019) NlAguduiannudunusseninayiduas
vosrjulnafiuanundlagendianuduiusidauin Feanunsadedleawianguailunisusinnemis
=) Y & & v a = a
LarNIsAAIARUULE NS i UANA g ela TageSuleanngunaAnssuauwky (Theory of

Planned Behavior: TPB) Walu1lay Ajzen wag Martin Fishbein %ﬂizqd’l Anusslalasunansgnu
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Tnsnsaninstsarutads Tdun sWeuad (Attitude) n1sAdpenung ug1954 (Subjective Norm)
LaENITTUINIIAIUANNGANTIY (Perceived Behavioral Control)
ANLNTOUNGWANGANTIUALUKY (TPB) vimuad (Attitude) Aerdutladuddyiddnina
Tnemsaterusaladangingsa (Behavioral Intention) wazthlugnisuanamgAnssuaiewesduilan
Tuddusield fedy Fauadieshmifduinansddaluniseuisnssuumsdnaulavesguilae
Tngiinarsauidoluviunresnisuilaremaiteaunmiinuitgueilunisuilnaemsuas
mMsmaauvUia L esiunulumsvaevasusiruaivesuilaald Munisiguslaausifiugaan
yospwnsluliisng 4 nufanissuiuaziniuizossmveuusudinsedueisuninaznsinisszy

MnuveIfuIlaa Fedwalitinn1sussudauinsenindusiomisiiequain feg1ugun1sivy

'
a

989 Pomsanam, Napompech, and Suwanmaneepong (2014) mwudwﬁ'«a’%’aﬁLﬁm%@aﬁuamﬁﬂu
nsuslnrewsaninsndssaderiruafvasfuilnauasiuaidananiilugaudslads lugun
9138WNRE [WuRnfuAUluguvessmaaLUUIE S8 Sudunagnsanunsnaiieiruafidsuan
yosuslansiiunsarevendosm hihesdumsiemsidiesualvioaamssyusmuvesiuilaa
ﬁawmsaLﬁmﬁﬁuﬂaﬁﬁLLaw‘fﬂﬁ;:JU'%Iﬂﬂifﬁﬂiwmmitﬁaqmmwﬁmmmmsﬁ’u@hL%N (Escalas, 2004,
Joshi et al., 2022)

Va v =

AIdeagenladunmualunmsuslanomsuasn1snaInlu LIS eENNsAesUIANATLA

(%
=) v

Folsrmmuusiruaingldnseunquinginssunauny (TPB) eagviounszuiunisannsius
AuAlarnsioaIenIaAlugnisindiruei arwilate wasnginssunisuilneluiiae

wunAnuaznguinetuduslnatevinay

18¥1191U (Working-age Population) #1884 ﬂﬁjmﬂizmﬂiﬁagﬂuﬁwmqe?faﬁﬁ’ﬂamwiumi
Usenovondnvdefiaeldannisvienu Taslusmidded Wedeuvesuilaatovanuindudicod
fseldvsziuasimasdogdunsuilnaduduazuing Tnsazudsisorglasimuanudiin
1A¥UIN1T NTUOWTY NTENTNAIGITNGY (2566) Ad Teviumaudu (e1g 15-29 U) Tevineu
pounana (87g 30-44 T) uay Tovharunoulas (o1 45-59 ) el FAdeldUsUTey Tovinaulvid
ANLEDAARBIANTIBUMTEITIATRYalnvwININguTEvinenu vesdinlavuinis drilneundy

NsNeUNLlEY NTENTIETITUAY (2566) NimuaITisviinuegluyety 25-59 U
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NSOULUIANIUNITIVY

AuAlun15UsInAB1M1S (Food

Consumption Value)

H1.1 anudusssuw@ (Naturalness)
H1.2 unasdiun (Origin) H1

H1.3 Anudusssy (Faimess)

2 v , ANNA9AYDDIVSINDFVN NV DY

H1.4 nansgnunadilinaau (Environmental e
AUslnAdeineu

Impact) v

(Purchase Intention)

N15AANALUULEN384 (Storytelling
Marketing) H2
H2.1 M3syydmuveuslaa (Customer
Identification)

H2.2 n1snseAuAMAmMI9915Ual (Emotional

Value)

UM 1 nsounwIAnlunTIY

(%
av A o

NFOULLIANNITITEURAIUIINAITNUNIUITIUNTTUUAZNUITETNNYITDY TIAIUUTOATENS

o o

(Y & a o 3 r-ﬂ' ~ 14 o 1% 1Y a 14
ﬁENG]’JLL“LJiLUUﬁQ‘VILLUﬁuﬂﬁ’lMWiﬂ@@ﬂLLU‘ULLagﬁ@ﬁ’liL‘W@ﬁi’]flﬂ’ﬁinﬂ‘ﬁLLﬂ@‘Uﬂﬂﬂ Taefisusaiu

'
¥

AaATtuNISUSIAAe N Taz R nwTilamzAAIAUNTEUILNTS e nnulndulidfiduilae

- =b.

aulalusesguandinlianudfy vueidulsiunsnainiuuasesAnululianidnisnissy

Mnurasuslnalarn1INsEAUeITUal Beheiiuanugniulaviludnisiinninunslaie

HUUAFIUNTTIAY
INNTNUNIUITTUNTTUNALITDUALNTOURLIAAYDING BN FANTIUAMLKY (TPB) A1AT

Y a

mssuiaamlunsuilaremsvesuilnaasiidvdnaseimaivesiuslnafidnesmsiioguam
feazihlugniafennusdlatoluddudaly dadu Satmunamnigiunsife futelud

H1: aruelunisuilnaownsddvdnadunsennuddladoamaifioaunmuesduslaaty
ey

H1.1: amuarlunisuslnaeslufiidiunrandusssunAiidninadauandenudlaie

2IMSHEAYN YR UTINATEYINNY
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H1.2: auArlun1suilnneimsluifdiuundsiiindsnswaidsvindenudsladoomis
Wieguamwesiiuslnadeay

H1.3; gruelumsuilnpommsluifduaudusssudidnsnaduandenuddladooims
ieguamwesiiuslnadeiay

H1.a: gruAilumsuslareslulifdunansenueduandouddvinadeandenuddla
Foomaioguamvesfuilaatoriney

a '

wONINI AINAIALUULENTBIAINI1EdENSnadeosunluazN1ssEYAInUYRLUTIAR

(% 1 [
Y

Fadudeduardlumsimunanuidadodmginssy Sailugausig dail

H2: ﬂﬁma’]mwmd'}ﬁmﬁ@w%waL%amﬂm'ammé’?ﬂﬁammuﬁaqmmmawﬁ’u?‘[ﬂﬂi’a
Wi

H2.1: mMsmaakUuiEIFesTiimssryfanuvesiuslnaidvinalauandemudiladosms
dieguamwesiiuslnadeay

H2.2: M3nanauvuiaE e iin1snssdunmamaoaifidvinaisuandeauddlate

91siitegun MY uslnAdeinau

521 U8USIY

U5891n3 (Population) A Huilaadevinu Fellongegsening 25 - 59 U ndanuaulaly

Y

msislnresiiteguam Bdlimsuduuiuiuey

PNANENTIDENS (Sample size) fAsorimuamunangalaefmussiumudeliuegiifosas 95
wazmunszduAmLRanRdusosay 5 Tdvunanauiieg1ss1uIL 385 AU (AUIMALEATYR
W.G. Cochran) it atlastunuiianainfienvziinduldlunismouuvuasuaiy §35635ldvh
nsdsesnguinednely 15 au feilunsidunssarldndushesaianun 400 au

TodusneEe (Sampling Method) #3devihn1sidennguimiagamedsnsgudleg19muny
aznIn (Convenience Sampling) lngn1suanwuuasuaiuesulanlusuiuy Google Form wagld
FBnslwad URL dwmsunismeusuvgdeuniuasiungumadn laun (1) aaindndlauazgunin Keto &
Healthy Market $1uauau1dn 2.3 uauau (2) yugun1n 4o-118 81915490 M AGU Aln
F1uruanBn 5.1 niluau (3) aduauingunw S1uauaunda 3.1 niluau (4) evmseduiiioguan
Sruauanndn 2.2 viluau (5) aueng antmdndaedaes uustuyady, A, Tadaduiasdu 9

AN 1.6 niluau WoyaauBnluudazngy gIdeladunu o Jun 12 nuaius 2569)
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wraeliantylun1sIve
n15378A5 91 10un1579818981539 (Survey Research) laelduuuasuaiusoulay
| = < v =& a0 o = A A Y]
WU Google Form italdlunisinusiusindeya Felivunaulunisasruniesdentdlun1side
lae@nwenans Naed kaganunsfinyNineItes nasnduaeun Ny beIvylinseunguiate
wazingUszaanaeansiny Inguuvaauauusenaume 5 @i Al
gl 1 A0ULTIARNTINAUAIBETIvIILULAB LAY FIUIU 2 U8

¥

duil 2 TeyanuuserInsmans Ve iwuuaaunin lua e 91 sEAUNISANY
warselaagsafan 31U 4 99

1 d‘ 24 o d' U Ly v 1 al d' 1 1 ag dy

daui 3 TerauiedtuladuaiunmuailunisuslnneImis Ndwananinundadoves
HUSTaATevne1u 97U 12 U9 91989910913 98989 Lusk (2011), Pomsanam et al. (2014),
wag Bazzani et al. (2018) lngusuliiinfiuusunvasomsiiedunmn

1 d‘ 4 o d' U % v 1 d' 1 v d' 1 1 og d’lj

U9 4 YaA101uNINUTATUAIUNITHANALUULA NS DL ULARLAY NAINAABAINUAILITD
Ve uTInATeYiney 91U 8 Yo 8198931nUIT8e Escalas and Bettman (2017), Tsai (2020),
Sung et al. (2022), waz Chen et al. (2024) lngUSuliiAUUTUNTDID M NOFUN TN

duf 5 wuvasunungItuANAIlaTeR M SITEAYA I NYRIUSINATEYINIY WU 4 T8
9198931191439 8989 Sung et al. (2022); Chen et al. (2024), and Tsai (2020) lagUsuliia iy
USUNVBIDIMNSENBAUNIN

v v

PndugIdgazivvasuaunaiaduliiauedi¥eivgy 1w 3 vinu LilensiaaeuaIy

Y

% ‘:4'

QnfDINarAIILT Bem s (Content Validity) 9ntusiuTindeyauazaudniuresdiforsy
WothlUieseddvianuaenadesssninmenisdemaiuiuingussasd see Index of Item
Objective Congruence (10C) l#ivhiu 0.837 Feglunausiivnzay antufideléhuvuaoun
fnunsUsuusmuiuuzhangideing lneassldfunguiedeiidauantilndifemvie
AdeRdsTUNANFaEN9a3s S11au 30 Aa LilevinsmaaeunmBesiuresuvasUa W (Reliability)
Wyt duUsEdns Cronbach’s Alpha vesndaulsdianduuseans savnduuan wazfidranu
Fosiunnnnin 0.7 FssiunasinismaaeumimuBesiu (1uuAnYes Jumal Nunnally) wansds

U o

ANNU LT afiedavesiuudeun ntugIdeldiiuuvasuauatvanysalluiiuteayavinngy

Y

megadmang 91U 400 YA
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)
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ldTAseidoyan1ulszvInsmans 2) Anade (mean) 3) dautdoauuuinggiy (Standard
Deviation) l93ias1sitadenie § Mdudulsdaszuaviulsany

U a [

2. Anseideyalagldaifmifeanuiu (Inferential Statistic) §338TiAT1¥viAUT U LS

Y 9
¥

NeTasiudInUsnAny sendnadninavesdadesunuailunisuilnaomisiuaiunelaie
wazdninavesdadesunseaiawuuianissiuaundlate lagldn1simseinisanasenyan

(Multiple Regression Analysis)

NAN15398
v (v & 1 Y] 1 o 1 1 & a 1 Y]
VoY ARNYUSUTEYINTAINTIINNAUAIDEI9TIUIU 400 AU mﬂwmﬂmwwma agﬂma
Maunaunas (e1g 30-44 U) dszdunisAnwivinduvuSyyinsuazdselandenaiiausy

15,001 - 30,000 U wag 30,001 — 45,000 U BE19aLLAT 9 AU

A13197 1 nwsanszauauddyvestatenmalunisuiinanems auAnIuYeINIIREIN

WUULASDIMALAINUALATD

Variables X S.D. ulama
AuA1tuN1SUSINARINNS
supudusssuyd 4.50 0.447 1nitgn
Pl STIN 4.71 0.387 1nitgn
iuaudusIsy 4.48 0.468 1niign
FunansEVIUReAINd oL 4.21 0.579 1niign
NSAAALUULENITDN
MsmaALUULEF e sTEyfnuvesiuilaa 4.25 0.518 1niign
MImAIALUULENFe TN INTEAURAMI9e IR 4.58 0.437 1niign
AuRtlade 4.63 0.409 1niign

a | d'

91NA15°199 1 wan1saAsIgiaLafswasd 1w deuuuNInggIu nan1533enudn Jaderu

1Y I

AATUNTUSINADIMTNINTINEANUE AR NTERULINTIgR NN tuTIEAUAUEIRUIIN
A

N v v o a v I A v & a v I3
WLQaﬂﬂJqﬂIUu@ﬂ AUAVLTN AD ATULUAINUT FDIRINIAD AMUANULUUTITUYIH ATUANUTUTITU

LAATUNANTENUABA WING BN A1Na1AU wansliviuiduslanemisiiegunindeyinaud
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nshianuddgluseaugaiuauatlunsuslaaemsainanlunnds wukeinudadedunisnain
oA d' ! = a 3 1Al LY d' oA Aa v

WUULA NI B NUIININTINT A UAATILRE T T2 AUNINTIgA 1AENITAAIALUULANT07IHNITNTEAU

AMAIMIOITUAI AR BUINTIAA MIUAILAITAAIALUULEILT D971 TTN1558UAINUTDI UT LA

a <

wenNil HamMTIFedanudn Anuaslatesmsiieguameeasuslaaisvihnuiissauaudaiive

D e

Y a

lusgAuanfign Weakeniansannusedesuaisuatadeuniundes duduusnae §usLaedl

Y

v = & P = Y a = & P & 9 a P
LLu’ﬂu@JWQgLa@ﬂ%@@WW'ﬁLW'E]?fUﬂ']W RERNG NG Q‘Uﬁiﬂﬂilﬂ?']llfﬂﬂi‘ﬂ%ﬂSslfagﬁ']LLagUiIﬂﬂ@']V']iLW@

(%
=

guamegsiaiiios wagynnuemnsitegunnlusassndunvisesue guslaaiuuilduinag

AUAIAU

M1399 2 N1TIATILNBNTNAVDIANATUNITUTINADIMITLAZNITNAIALUULE LT BN RBAUALA

HoUoIUIINATEYINAT

B Std. Error B t Sig.  Tolerance VIF

(Constant) 1.057  0.219 4.834  0.000
Uaduaunmeiluns  0.365  0.051 0.310  7.113 0.000*  0.771  1.297
U3lnAe1ms (X1)

Uadeeunisnann 0.441 0.044 0.440 10.108 0.000*  0.771  1.297

LUULALS DY (X2)

nuEWn: R = 0.648, R Square = 0.420, Adj. R Square = 0.417, F = 143.658, Sig = 0.000

N v o W aaa [y

Uy INdnsnNTeau 0.05

NATNN 2 N15841A7 Tolerance WUl UAINIAATY 0.10 tazA VIF wull da1teunii
10 wanaulsdassllifataymanudideuresiulsau lnanansiasiginandiiuitgeusu

auuAgud 1 As Yadearunudlunisuiianemsiidnsnadeninudsladao nisiieauainees

'
o v aad

Auslandevinauediivedfgnieadafissau 0.05 (B = 0.310, p < 0.001) uanslAuGBvEHALT

I I Aaa

uinlusgavliunans dnvsdieausuanudigiui 2 As Jadedunisnaiauuuiansasinuindavng

'
aaa v

soadun lageeimisiieguainves] uslaadevinueg 1l dud Ay n1ead @i seau 0.05
(B = 0.440, p < 0.001) wansliiudsdnsnadsuanlusgauuiunats elinuintadeaiunisnain

oA Aa a o ! Y ' a = I o
wuuidisealldnsnalagsiuniaenindadesuaueilunisusinaemng danavesivaestaded

9 ) a a A v aa o w ° ' & &

ANADAARBAN UMW NEANTTUANMUKY (TPB) NTwiruaRTunumddglunisihlugdanudslaie
lngnan133asiesid dauusdassidainudunusiudiwdsauluseauraudegs (R = 0.648)
fanUsdasrarunsassurgaunUsusiuvessnusanulasesay 42 (R? = 0.42) waziilausuanny

PINFLUS nuanseesulasesay 41.7 (Adjusted R? = 0.417)
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M1399 3 NMTIATIRINSaRnee A Jaduratnmalun1susinaAeImskagn15AaInkuULEn

A da & & = [YPN v o = = aa
Lﬁa\‘ﬂ/]ll@]@ﬂ'mllGNI"U%@@']W'WLW@EjGUﬂWWﬂ@QT’dUiiﬂﬂ'JEJVn\ﬂu IWEJL‘UTEJ‘ULWEJ‘UT]EJNW

B Std. Error B t Sig. Tolerance  VIF

(Constant) 0.690 0.228 3.021  0.003

UadeimuanA lunisuilnne1ms

auadusssue@d  0.187 0.042 0.204  4.496  0.000* 0.668 1.497
(Xy)

FruLmaaTinn (X) 0199  0.049 0189 4100 0.000*  0.650 1.538

auANLTus T 0.030 0.041 0.03¢  0.730  0.466 0.625 1.601
(X3)
AIUNANTENUSID 0.024 0.032 0.033 0.740  0.460 0.675 1.481

Aawndeu (X,)

Jadedruntsaainuuuianizes

msmamwma'%’%"m 0.155 0.036 0.196 4.364  0.000* 0.682 1.467
fflmsszyfnues

Auslan (Xs)

m'imamwma'ﬁ'aa 0.277 0.040 0.297 6.921  0.000* 0.751 1.332
Ainsnazdunna

N9e1508d (X)

nagwn: R = 0.677, R Square = 0.458, Adj. R Square = 0.450, F = 55.349, Sig = 0.000

'
N v o W P

*tudAgn1sadanszau 0.05

1NA15199 3 edAssvianuAgiumuedavessiazUadenionisinsieiinisannse

[

wnaas (Multiple Regression Analysis) NisgautivdnAsy 0.05 wud Jademuelunisusinaeims

o

'
= a a

AuanudusTTImALazAULIaTINT T8vEnaleuinsennuadladesmsiioguainaesiuilan

(Y

ToviuegnildedAgynisadfifiseau 0.05 (p < 0.001) Fsensvauuigu luvaziniuaudy

5ITURATAIUNANTENUADEA sIndaulinudnSnadenun e msiieguanveuIlnaTy

'
a =

e eddedAgniadifnseau 0.05 (p > 0.05) JsJrasaunigiu wazludruvesdadonu
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Abstract

This study aimed to: (1) examine the levels of health-conscious advertising value, the
overall value of user-generated content, and purchase intention toward health smoothies
among consumers in Bangkok; (2) investigate the influence of health-conscious advertising
value on purchase intention toward health smoothies among consumers in Bangkok; and
(3) investigate the influence of the overall value of user-generated content on purchase
intention toward health smoothies among consumers in Bangkok. The sample consisted of
400 consumers in Bangkok. Data were analyzed using descriptive statistics, including
frequency, percentage, mean, and standard deviation, as well as multiple regression
analysis. The results indicate that credibility (B = 0.414) and social value (B = 0.362) have a
positive and statistically significant influence on purchase intention at the 0.05 level. In
addition, functional value ([3 = 0.141) shows a positive influence on purchase intention at
the 0.10 significance level. In contrast, information, entertainment, and emotional value do
not have a statistically significant effect on purchase intention at the 0.05 level.This study
contributes to the body of knowledge in consumer behavior and digital marketing within the
context of healthy food. The findings can be applied to develop marketing strategies for
healthy beverage businesses and serve as a guideline for promoting informed consumption,

ultimately leading to healthier consumer behavior and improved quality of life.

Keywords: Health-Conscious Advertising Value, User-Generated Content, Purchase Intention,

Smoothie
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aussladaidusuysfiannsoviuneuunlduvionnundouvesfuilnafiazdodudwmie
usnslusuen lnenguinginssumiuuki (Theory of Planned Behavior - TPB) faiunlag Ajzen
uay Martin Fishbein Tull A.A.1975 oSunedmnAnssuvesuyudiinainaiiudladegnimun
lnedadedrdny 3 Usenis lawn viruadisdengfinssy ussingunediny wazn1ssuinuaIunse
lunsAIvANNgAnssU (919138 RANUS, 2563)

anusiladoasiiauiineunuegiliaivesiuilaalunindendonsnaudlansdudmis

o

U3INATlAaASIAUAILAL AU BN UINUSZAUNITAIIUNNT

a

1AULANAINNITNANNATUIEN I AUART

eXp

I Yy v ¥ !
&) v 14 = v a

Usztiiunsnduaiiug Tuefs wenainil Auaslagedduduiiusidfyiasoudsannuassnd na

o

yo9gnn (Millar & Millar, 2009 $1sfislu n¥auen Wsuadan, 2561)

Y A

ey TuaudIFed Auaelad 93 9uunedd NTTUIUNITNI9INLAVB AU USTAATN @LV o uDa

Y

Anuyaiunsemnuaslalunisidenteduavseusmsiauinisuils Belunilas nMs¥eayniiie

v 1

g lneinannsnanausEninairuaafguTinalisedua nssuiaumanlavanaziiien

[ 7 7 [ [
v a U

Ay a 14 & =2 LY [ LY a £ A ) Y =1
WHUiIﬂﬂﬁiNsU‘u s INAnuNdinuLazlade neusniine1des 198 AuAstatolduAIUw

o o a

ddgiannsavuienginssunisdndulageasvesiuilaald deasvieuisssduanuaula

AMUTBLU warAINUTUTEUTUAIAUAN
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UMDYV

nsnanaudedenuesulay (Social Media Marketing) \Uuin3osilodAgyArieiaduasna

v a

Andnualuardnanualvensdua Haunsdearsnuainvaly Wy Uam Yeainu waziale
Nazviounnuduiinuresusudldogadanu wenaind Gugreiiunisiulnsdus vinlissie

annsalndengugnAndmineldlagnss asemnugniuiugnAl LaznauaueInuAeenIsiaeens

¥

599157 Faa1unsnas1ansiduinsazanudFuiusutuslnalaegailuseans nn danasavieua

Y

wazngAnssun19Andulade (Bangkokbangkok.net, 2565 §1498lu uTufnd yaunisluz, 2566)
i

[

LuIARfInaIEenAaediunNITaseAuA lriugusiaaruilon lagnnisilemnidnuaevidveys

a 1 ¥

=] LY a =] oA A = & 3 °o v ! Na [
UAIUUULYIN LAagUAINUUILYDOD GZNL‘UUENﬂUi%ﬂ@Uﬁ?ﬂ@%@ﬂ@ﬂJﬂﬂ@lUm’] LLASUBVITNARNBNTT IUT

Y

LagyiruARYeIUILAA

a

149N31NT Dann (2010, 819dalu ASanwal Aalan, 2565) easSul831 n1nanndadany

paulall (Social Media Marketing) 1Junszuiunsiearsiiuwnannesuiodsnneoulayl lnseonde

} %4

a a F & & ' a v a v a v ¥ a M % )
LﬂiasﬂqﬁlautwaiLUWLUU%@QWqQIUﬂqﬁﬂ@aqﬁsﬂaiﬂaaUV"nLLachiﬂ']{LUENQUiIﬂﬂ LANDEINNIIIUS

Y

Laras1edninalauIndenginssun1sdndulateveduilna FeaennaesiuwuiAn Theory of

Planned Behavior 983 Ajzen (1991) M152y11gAnssun1s¥aLinainaussladslasudnsna

NnviruARLazUadenisdeny

MsAnwIves anNd Judey (2560) wuit msvensumaluladvesiuslaeludhunisnain
Wudedsnuesulat lavanesulal msfuiusslend mvazamnlumsldom sudannuduiia
UFAuNuS autisn wazANaINIIAUNITNOUAUBIAINABINITVBITEUU AIUAIHAITIUINADAIIY
siladfodudesulay esmnmaluladdananngelifuslnadndadoyandnfusildogieazaan
057 upzassuauFeIsINBety avveulfifiufsunumues “aualanan” uar “Aneveg
domiifuslnaathstu” Adsmasomssinaulavesuilna

NNMINUYIUITIUNTINLAsUITeTAEITes azfuldin mamanrwdedenuesulaiil

Y a

unumdIRYAen15aT1eN1TIU3 vimuad wazaunslatevewrusian laglaniziueidUTEnaUed

Y
I =2 1

AauAlavLARLHEM T US LIRS0 Aeliy nuddeluaselFea@nwinisysannssenineauem

9 Y
[ '

lawanfiyaiunuaunmiazanAlag TINraL e NguslAas sy iieeiuiennunsladoayns
\eaun nvesUIlaAtunFamEIUAT Feaztliuauanudilaluuiunvesdudiioguninuas

woAnssuguslaalunsemumuas indnRudy
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ASBUKUIANTIUNISAN®EN

H1 auAnlavaniidadudugunin
(Health-Conscious Advertising Value)

H1.1 sunisivdeyalunisiawan (information)
H1.2 suAnuuuiialunisiawan (Entertainment) H1

H1.3 fuanuidedeveslawan (Credibility)

ANUASATRANALNEAUNNUDY

Austaalunsaunnuvuas

H2 AAMlAgIINYRALL NN E USTNAFS19UU

(Overall Value of UGC)

H2.1 A1 uN131EaU (Functional Value) H2
H2.2 AauAnudenn (Social Value)

H2.3 AauAue1sal (Emotional Value)

5UT 1 nTaULWIARNITITY

AUUAFIUNTIIY
H1: auarlavaniiyaduduguamiidninadonudaladoaymiiioguamvasjuilaaly

NFANNUNIUAT

H1.1: gauAnlawandisadusiuguamm dunistiveyalunislawan (Information)
fidvswasiemnusidladeayniioquamuaauilanlunsummamuns

H1.2: Aauelawaniisatiusmguaim suanuduidunislavan (Entertainment)
fidvawasiemuidladeaynifioguamuasuilaalunsaymamuns

H1.3: A lavanfyatudiuguam suansnindedeveslavan (Credibility)

a 1

fidvswasiemnusidladeayniioquamuaauilanlunsummamuns
H2: aAlassmesienniifuilnnadned uiidnsnasonudsladoayniiloquninves
AUSLaAluNFIMNEVIUAS
H2.1: aAlassauvedemfiguslanaiiedu auerdunsliau (Functional

Value) iBvanasionnunslatioayvaiiioguamvesuilnalunsaunnumiunas
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H2.2: AAlagTINvetlan i uslnaas1ely AR IudIAY (Social Value)

a |

fgvsnasennuntlitoaynaioguaMvasEuTlnAluNJuNNUNILAT

H2.3: AauAlaeTIveRlomNFUILAAA319TY AuAIR1ue1THal (Emotional Value)

a 1

{8vEnaronUAToaY VA NOgUNINTBIHUTIAALUN FUNNUTIUAT

52 08UITN153Y

UseunsuasnguAagng

v
v

Usgynsilddmiunsideasell laun duslaaniianuauladendeayviiitoguamluiug

nyunnavuAs wagdanuaulasuguamviseayniiieaunin delinsudwiudsseins

9 Y

'
=

naudleg1enlddmsunsidensel laun duilaaidanvaulaienteaynaieavninly

e

'
=

wingunnNmUAT uagiavaulanuguainvseaunaiioguain Avuavuianguiiegialaely

=

#5994 Cochran (1977) AszAUAINUT B USR8 95 LazAUAaIALAdauneausSulasosas 5

)] =)

sglavuinduiunguleg1sluuITediuin 385 au wagiiudiwiy 15 au wWedssiudiuiu

¥
1% @ 1 <

Aa1awden Felanguiienduanddensell lWuduau 400 Au TSl JRoULUUABUAURBIH LN

9

o

. vl

N15AANTDANEITEAINUAII TuAIUT 1 Yaaluvasua1y FaUsenauniy 2 99 town (1) vdud g

Y Y

arwauladendoayitiiogunin way (2) Hudiiondveglunsaymumuns dWellédeyaningneu
LUUABUAINA T dnwEATInuUsErInsd g LazaonndeaduingUssaaduaan1sfnw
GRNIVEER

H338lavinITnsAnliennquiieg1auuuazaIn (Convenience Sampling) N1UY83114
Facebook Group 91 5 nau fsil 1.audnaunm Sruruaindnlasuszanm 39,000 Au 2.8113
Wegunm S1uduamndnlaguszanal 29,000 AU 3.AUSNAUAINUAZDIMNTARY TIUIUANITN
TngUszanas 85,000 AU 4.81915UALLAT 097 ULl 03U W F1uauaLNTalasUTEINAL 1,700 AY
5.4 WNSARY mmilﬁaqmmw (Healthy foods & Beverages) 31u3uasngnlaguszana 220,000 A

Ya o

(ToyadnuivanBnluudazngy §338laduAu a Tun 25 Jurau 2569) uenani §I3edd

Y Y

Ya o wﬁlﬂlad

135
nsAndnnguiiagsuuanly (Snowball Sampling) InglyiEneuluuasuniudiaiuuasuaiuly
Hayanaduiifinnuauladuguamuieayniiiiogunin Wevenemadndanguitedefifidnunense
panaivesnifefiuiy sl nadenliiinsdaidonnausedietinan Wesnanusadnis
nausegsTiinurnssingUsrasdvuaamsidelfesanmndiuunanre sueaulatl Snvisds
PrgUszndanauaznineinslunsifusunudeya Tnenguiiednsiilduian Facebook Group
fiAstestugunmuazomafieguamiunldunduduilnedfaru aulalundefasayniiieo

guaMlagnse FedennnediuuIunteinTidsluganda
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=l A o a v
wn3asiianltlun1sidy
A A A < v = o A A A Y v
wyesilenldlunisiiusiusiudeya FuimuaTedloa1nn1snunmussunssuiegItesiu
nsAnwIRATlswaNTuTuaUEunIN 3 91U Usenausig nisluiveyalunislavan (Information)
Anuduiislunislawan (Entertainment) wazanutngeiiovadlawan (Credibility) AnelnesI
& Ay a v X v v | v v . %
YoUUMNUIINAATITY 3 AU Usenaumie AnAIIUN1SIEY (Functional Value) AsAIAY
damy (Social Value) wazAnA1sUeIUal (Emotional Value) Wazanusdlagoaynaiiteaun1nves
Auslanlungannavinuas Tneudseandu 5 @ sl
dUi 1 LUUAUANNEITUNITAANTOIRDULUUADUAY
g7 2 wuuaesuaunediuteyamluvesinaukuuasuniu laun e 81y sEAuNIsAnK
anunn wavseldiaiesomou
gl 3 wuvasunuiNedfuRuAlawa N wiunuguaIn Ndanarensladeayniiie
gunmvosuslaalunsunmuiues wisesnidu 3 s ldun nslideyalunislavan anuduis
Tun1slawun wagAuUuLdeiioveslawal 8199491093988 Cuesta-Valifo, Rodriguez, and
Nunez-Barriopedro (2020) laguSuliiiniuusunayniiiveguam

dufl 4 wuvasununeItuAuAlagTINveL e INUSInAaT 19T Ndwmasiandladoaymi

Y

¥

Wegunmuesiuiinalungamnumiues wuseandu 3 du ldun auaidiunisldau auaid
famy warAuAIN1UBITUA 819899109193 38909 Chung (2025) IagUsulvdivus unay v
LWogunw

el 4 Yo X X4 v 2

a1l 5 wuuasunuielfuaNudsladeay naliagua e uslaalunsunnuiuas

U 3 U 8199991791UITUUDY  Cuesta-Valino, Rodriguez, and Nunaez-Barriopedro (2020)

[y

(2020) IngUsulviniuusunaynaiveguam

VYa v o

INUUFITEILUIMUUABUDINT ATV WAUHLT Y78 TIUIU 3 YU LiBATIA0UADY

Y

WMesmsaBailen (Content Validity) vesmauluwuugeuny antusivsiudaya anuAniiues

a

Weaygy u1UsulsauilunuuaeuaumudetausiusiazaiusinlUingisy laugennd g

@22

FENINTIENTTeA10uAUTRgUIEatAneAT Index of Item Objective Congruence (10C) lngls

dldl v A yd‘

10C fifiAndasiifaus 0.60 FulU (Rovinelli & Hambleton, 1977) &aein 10C ﬁ]’]ﬂNL“UEJ’J“U’]Eyj;lJ\‘i 3 YU

6
fifegi 0.93 MnduthuuvasumuiikiunsudludlunaseddfunguiosaifauautfndiAes
funsendnadeiunguiieg19a3s S1uru 30 4n [ONADUAINITALATIVOILUTABUNIN WUT1AN
duUsgAvS Cronbach’s Alpha vesnmAtlawaniisjduduaunw iy 0.897 audtlagsa
voudlemiifuilnaadisiu Sauvinfu 0.938 wageuitlade Wiy 0.985 Fekunasinsmagey
anuderiu (Reliability) (Hair et al., 2019) mmfurzﬁ%’aiﬁﬁﬂquaaummﬁuamyjﬂlﬂLﬁuﬁayjamﬂ

nausegralmang 91uIu 400 AY

VOLUME 7, ISSUE 2, May - August 2026 | page 115



AFAITUIANTIUTIND N13IANT waAIANAIENS ISSN 2697-6609

nsiuTIvTINtaYa

Ya v o =i € v U Y o A o w v a 2

PAfethuuuaeuanuiauysaiwdrluasunuiuduilaaniinuauly viefdaedaduladen
& & & A ° Yooy = Y 1
Foaynifieguaimluiiuiinguvmuniuas $1uau 400 au lagldisnsdennguiiogsnuazain

va v [

(Convenience Sample) M3l {338¥1N15MANKUVADUNINNIY Google Form lutaanie Facebook

Group tneFuiudeyaludeununius w.e. 2569 - Tuian w.e. 2569 Wuszezaisiw 2 weu

AN5IATIZVTOUA

Y

Vi

FAdoineidoyameinissiloneufiuned Taglilusunsudisagulunsinsvideya
(sPsS) stasialuil

1. Aweiteyalngliatifganssaun (Descriptive Statistic) laun 1) A1Sevas (Percentage)
Timszvidoyadiuuszvinsaans 2) dade (Mean) 3) drudoauuninsgiu (Standard
Deviation) WAaseiitladusnegidusiuusdase wagsudsany

2. Anginansenuresaualavaniigatufugunimuasanelasameuiemiuilan
ahtusernuitlateayniiioguamussuilnalunsanmumuas demsliesgvinnnes g
(Multiple Regression Analysis) 33 Enter lngg3dlansivaounnudunussenineiiulsdase
iiedasfutlyyamzmmanduiug (Multicollinearity) daen Tolerance MI5H1NATN 0.10 waAn VIF

msteend 10 Jsdenliindymeanuduiusiuassenindiuyusdase (Hair et al, 2019)

nan1sAnewazafUTIENa

v @ ¢ o | v o &

dayainunuzUszyInsA1ans 31nnguAIeg1e 400 AU asnsaagule Al

e wudn dulvgilumends Swau 222 au AnduSosas 55.5 sesasndumndne $1uau
136 A Anludosay 34.0 nqu LGBTQ+ 4y 32 au Anilludesar 8.0 wazlifainisssyme 31
10 Au AniduSosay 2.5 auddv

o

g wudn dulugiieny 21-30 U S 176 au Anlludesas 44.0 sesawn Ao 9ng 31-40 U

iy 72 au Anludeeaz 18.0 91 51 VAUl 4w 61 au Anlufawas 15.3 91 41-50 U 910
47 au Anludesay 11.8 wazengeINgT 20 U 91uiu 44 Ay AnduSoras 11.0 sudsu
sEaunsAne wuln dulugfiseaunms@nudSuans Swiu 262 au Andusesay 65.5
a [y 6 1 a a o a I~ v (Y] 1 a a o
T89A9U AR TEAUANTITYYI9T 31U 77 AU AntduSesas 19.3 uarseauaInIIUTyYyInT 31WIu
61 AU AnluSeuay 15.3 mudsU
anrunn wuan daulugdaniuninlan d1uiu 273 au Andusovas 68.3 s09a3u1 As
anunansa 311U 96 Au Anvduseray 24.0 wazanunmdy q 1w 31 Au AnduSesay 7.8

AUAIAU
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sldadenadiou nuii dulngineldindedediou 25001-35,000 vn S1usu 121 AU
Andusesay 30.3 599911 As 588 15,001-25,000 U 1uU 84 AU Anvdusesas 21.0 s1ela
35,001-45,000 U1 31U 80 AU Antduseas 20.0 seldpeninvisewindu 15,000 U 31U 64
Ay AnduSesas 16.0 uazselaunnnii 45000 vm S 51 Ay AnduSesay 12.8 mad1iu
dayaszauanaAnil

FEAUANUAAIUTBIIMOULUUABUNN WU A lawanfiduiuiugunm lnen1wsiued

1 a

Tuszduuin (X = 3.76, S.D. = 0.765) Wl efiansasndusiosiu nuin é’wuﬁﬁmmaaqqq@ Tawn
sumslideyalunislawan (X = 3.93, SD. = 0.862) agluszfuann sesasn Ae sueutideie
Yaalawan (X = 3.85, S.D. = 0.938) kara1uAuUuAstunsiawun (X = 3.49, S.D. = 0.825)
oglusedunnn sy Tuved auailassuveadomiifudlneasiedu Tnenmsmegluszduin
(X = 3.61, S.D. = 0.784) iloRa1saundusiodu nudn duidaedogean 1fud que
AuNSIdeU (X = 3.79, S.D. = 0.876) agluseAUNIN 5098931 AB AP RN (X = 3.56,
S.D. = 0.836) wazAMAIAIUDITUN (X = 3.49, S.D. = 0.857) Gz'fqaq'imwﬁ’wm AIUAIRU

uwazauasliteayniivegunmvesuslaalununumuas lnenmsisegluseauuin (X = 3.85,

[
&

S.D. = 0.916) wefiarsandusieds wuin Jendanadeasdn taun n15319uNuNIvsTaayy

Y

e

Weaunmluuszdn (X = 3.88, S.D. = 0.988) aglusedivuin 50981 Ao AINATlINIsTeayNd

Y
iWeguamudszdn (X = 3.84, SD. = 0.993) uavAninazdeayniiieguamiulszdn (X = 3.84,

S.D. = 0.935) aagluszAuunn auawy

HANITIATITN NS NAYDIAMAT vy LiludugunInLazAuA lagsINYa L LlawINl

Y a

Juslnaaietudennunsladeaymiivaguninvasfuslnalunammwuniuag

Y

a 1

A151991 1 N1536AT1ENBNTNAVRIANAIAYUNN L WUUAUFUAINLATAMAIIALTINYNT BN

(% (%
IS =

Auslnaaiudenuaslatoaynitieauninvesuslaalungamnumiuns

fands B Std. B t Sig.  Tolerance  VIF
Error
ﬂlﬂﬂﬂﬁ (Constant) 0.800 0.154 5.199 0.000

AAlewuNYaduiugun I

aunshiveyalun1s 0011 0068  0.010 0.156 0.876 0.259 3.857

layan (Xq)
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A1519% 1 (59)

fauds B Std. B t Sig.  Tolerance  VIF
Error
pauauduinelun1s  -0.057 0.052 -0.051  -1.091 0.276 0.473 2.113
Tawan (Xp)

frupud g edeves 0404 0062 0414 6498  0.000** 0.260 3.845

lawan (X3)

andlasTvauiiaviiguilnaaiietiu

AMAIAUNITEY Ay 0.147 0088 0141  1.670  0.096* 0.148 6.757
(X4)

AANAUEIAY (X5) 0396 0075 0362 5304 0.000%*  0.227 4.413
AnAdueInd (Xg)  -0.089 0059  -0.084 -1521  0.129 0.348 2.873

R = 0.765, R? = 0.586, Adjusted R? = 0.579, SEE. = 0.594, F = 92.612, Sig. = 0.000*

|
aa

*lydAyn1sadanszau 0.05

*lydAgynsadaiszau 0.10

NANT197 1w Aenuduiussensiulsdasy (Multicollinearity) a1nan Tolerance
wazAn VIF wudn audsdasenndailen Tolerance ag5eming 0.148-0.473 Fafidmu1nnia 0.10
uazAn VIF agsening 2.113-6.757 dsdlddiesndn 10 wandlififiuin fudsdaszlulunalsidiym
ANUEUTUSUge (Multicollinearity) Seanusathiudstmundaunsanassldegnamnzay

nsnszsiBvnavesauAlavanTatuduaunuasanalasuvesiomiiguilan
astuiifnanonnudiladoayniiioquamuesfuslaalungunmumiuns deadfmannaosnyaa
(Multiple Regression Analysis) wuin Tunadiadumneaues e dod1dyneadffisedu 0.05
wag 0.10 lnadian F = 92.612 wag Sig. = 0.000 Lani11 AUTddseesNtey 1 Auusaunsasiuiu
nensaienusilatoaymitiioguninld Inediduusyvianduiudnman (R) whiu 0765 anunsn
osusAMILUTUTIuTRIn LRt laTayRlitegunwliFeray 58.6 (R? = 0.586) wariiouuufudn

anunsneSuiglasesas 57.9 (Adjusted R? = 0.579) wazliA1AIIUARIALAG BUNINTFIUUBDS

A15USENUAN (SEE.) winAu 0.594

¥
g a A

el Tefuls nudn Mulsniidvinarennuaslayeaymaveauninvesgusiaaly

SIS [ [y

nymnNUAses sl Ay eaifniszau 0.05 loun duaudndeiioveslavan (B = 0.414,

o
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Sig. = 0.000) wazAuAwudIAN (B = 0.362, Sig. = 0.000) Fafsvsnaluiirmnadauindennusdla

dgl/ dy = Y al a v ! v £
Foayniieaunnvad uslaalunjannunmiuas vastiediy audiaunsldeu (B = 0.141,

o w

Sig. = 0.096) dnENasiaAUATATaYNAEaUANYBIUTINAlUNJINLUATEE 1 TEE Ay N9

o

[

ad@fiszdu 0.10 uenand daudsiumsliteyalunislasvaun (B = 0.010, Sig. = 0.876)

aruaudwislunislavan (B = -0.051, Sig. = 0.276) uazama1d1ue1ual (B = -0.084,

Y

Sig. = 0.129) lsifiBvEnaserunslateaynititoguanvesguslaalunsunnumunasegailfedfgy

[y

N9EDANIEAU 0.05

A15199 2 a5UNANIITNARB UANLAZY

duNRgIY B Sig. GEN NANSNAHRY

AUNAFIUN 1 (H1) AauAnlawaniisaduiuauniniidvsnadeanuilageayvaliiogun1nves

Austaalunsaunnavuas

H1.1 aunslideyalunislawan 0010 0876  WawIn  Ufasauuigiu
H1.2 suAnuduiislunislavan 0.051 0276  \Wau  Ufiasauufgiu
H1.3 MuANLULYedavaslava 0414  0.000%*  BwIn  gouSUANNFFIY

dUNAZIUN 2 (H2) AauAnlagTinveallemifuilnaasaduiliavsnasennunsladeaymaive

FUAMUBIHUIINALUN TN NUMIUAT

H2.1 AauAAuNTldy 0.141  0.096* BN  gouSuauuRgIu
H2.2 A udsAY 0.362  0.000*  134UIN  YOUTUANNFAFIY
H2.3 AauANAUe1SHal -0.084  0.129 \Waauy RGIGECEER

1INAI5199 2 WU aUNAgIud 1 aaanlavanfdadusiuguamidsninaseninussla

'
A

YRAYNANDAVNINVDIFUITLAALUNTUNNUMIUAT NANITNAGOUNUT AuAHUNTodavesluw)

a o [y

y
Y
fgvsnasieauatladeayniiveauanvesiusiaalunsummumuasegrelideddgymeatian ey

0.05 (B = 0.414, Sig. = 0.000) nedifien1BnEnadeun wansliiiuii Weoduslaasuiinlavaund

=

oA A v 1% 1% | ¥ a S & & a & ¥ v &
Anudeiie gnaes waglindald asdwaliAnanuslageayviitoguaimiiudy asvieuliiu
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Abstract

This study employed a quantitative research approach with the following objectives:
(1) to examine consumers’ purchasing decision behavior toward “Yai Thanom” fish marinated
with roasted rice, and (2) to investigate the relationship between marketing communication
and purchasing decision behavior for “Yai Thanom” fish marinated with roasted rice. The
sample consisted of 385 consumers with prior purchasing experience of the product, selected
through purposive sampling. The research instrument was a questionnaire. Data were analyzed
using mean, standard deviation, Pearson’s correlation coefficient, and multiple regression
analysis. The findings revealed that the majority of respondents were female, aged between
31-40 years, with an average monthly income of 15,001-20,000 Baht. Most respondents were
engaged in agriculture and had an educational level lower than a bachelor’s degree. Overall,
the level of marketing communication was rated at a high level, with sales promotion
obtaining the highest mean score, followed by advertising. Regarding purchasing behavior,
most consumers became aware of the product through recommendations from relatives or
friends. They purchased both fresh and fried products, typically buying three packs per
purchase, with a purchase frequency of 2-3 times per month, mainly through online
distributors. The primary reasons for purchase included confidence in the quality of raw
materials, recommendations from previous consumers, purchasing as gifts, and household
consumption. The hypothesis testing results indicated that differences in gender, age, and
average monthly income significantly affected purchasing behavior. Furthermore, overall
marketing communication was significantly related to purchasing decision behavior at the 0.05
level, with a low positive correlation. The regression analysis showed that marketing
communication could explain 6.6% of the variance in purchasing decision behavior. The
factors that had significant positive influences on purchasing decisions were sales promotion
and advertising. Based on these findings, entrepreneurs should develop integrated marketing

communication strategies to further enhance consumer awareness.

Keywords: Marketing Communication, Consumer Behavior, Purchasing Decision, Fish marinated

with roasted rice
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(Word-of-Mouth) kagniskugiiainyaralnadadunuindifyeg1ede lngianizluuiunves

Y

a o ¢ = oA ¢ a Y a P | o a & LA o w
Namﬂm%ﬁm%u %ﬂmmu’lLﬂjaaamﬂﬂizaumimﬁ]idﬁumQuﬂﬂﬂmamamimaﬂwaaemmusm Y
(Weitz & Wensley, 2020)
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LAANEINUNTFRAIININIARIRlUgARRTIAaN ST WAl LlaE AT lalUR s UL UAY
sUMUUNISd ea1snanIsaaIneg 19l dud1dsy Chaffey and Ellis-Chadwick (2022) Leina1311

aa v & o I3 a Naa o g v A Y 14
nsnatafdIvaldunisiinagns malla wazinaluladdiiauyszgndldinieussainguseasanig
n190a10 IneATauARNYRINIm1e 9 WU Vivled dedvauseulad waznisnaiad1udiua

Fausznaunisatusaianaiazysunagnslawuuisealng lusudedenussulal Tuten and
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Solomon (2021) ina11i1 nsmaanudedsruesulaiiduniesfleddgyfivielidUsznounis

o

v a

anmnsaadisnisiidrusauduguilan adanisfuiuvsud uasnszdunisiaiuled oldog el
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wAnFausiT OTOP Adpsnisveneguguilansinuvessslay
LLmﬁmLﬁaaﬁquaﬂisMﬂwsﬁﬂﬁu%%a anﬂﬁmi{ﬁ%‘iﬂﬂLﬂuﬂszmuﬂwaﬁqmaiﬂumaﬁum
Uszifiu dndulete wazdsuillunadudmieusnis Solomon (2020) Téndnadn weRnssunisdeldsy

aninaanyadeniedninen deau Twusssy wazaniunisal Ineuslaausaznguiinseuiunis
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Andulanuansatumuan v UsEYINSAMansHarInTIn @enndediu uNITI AMIYINY (2563)
lina1131 wgdnssuduilaalasudninaandadenatgarunanisluiazateusn Jadanasie

nszvrunsRnaulageluwsaztunau lneydy alnslng (2561) loind1dn nssuunsdeduladeves

£
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Y

LagngAnTTuNIenaIn1sYe lnluudazdunouuslnavslasudnsnainduiimianisnainuay
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nsdeansluguuusing 9 @4 Kotler, Keller and Chernev (2021) lina1vin msdeansmenisnann
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adansnseduliAnmsdod
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nslawan n1sUsEuduus n1sdaasuniseie waznstawinauene (Ans ssasal, 2564)

audunumlunisdwasienszuiunsanduladevesusiaaluidazduneu (yde alivslng, 2564)

=

lagtan1zlugAadyias n15d eansk 1wy sanisesuladdunuinii un1nd u (Chaffey and

[ 7
v L3

Ellis-Chadwick, 2022) n153d8assiidsdinsounuifaninarisnldidugiuluns@nwanuduius
FENINNTA0AINNTAAIATUNGANTIUNSFnaUlaTananduUaildoiu asiereauen Tuuiun
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av a A

INNTNUMIUNUITENNEITDI WU KERTuIUaUTTUTRNEnmMNIeNIsaaIauaz ey
n1sgausuIny ustaalusedun (Nwns aav1alsauna, 2564) IneUaden1uauA I NHE A w9
Posman1sdndming uarn1sdoasmsnsnaiadnadenisdnauladelusedugs (M1unn Aviuas
wazay, 2568) Tuusunvewmansueivanldoiudminuasassssusiy e sy Lazane (2563)
a1 nagnsddsvaumanisnanaiinasenisindulade uaswstd Suies uasane (2567)

lonan331 Mssuswazausainsunnsaeasuusuavailderudegluseiunideuinmg denndes
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AUIIUITYATIUNITEBEITNIINITARIANNUINAIUUSTEAUNIINITAAIALNAADANUNIND LALAL NS

Andulatendniugio i suusiy (850W3A 6101 wazAME, 2567) SINRINTELETUNITAAIARUUL
drusiuuaznsdeaseeuladfiunumdrdgsenisdniauilan (Navd wudiys wazauns wauiys,

2563) Tuseavanna Porcu, Del Barrio-Garcia and Kitchen (2017) Tenanain ma?{lamimqmsmmm

a

LUUYININTS (IMC) danudrfnysianisasienindneaivazanulaiusounianisud sty Tuvaed

Dwivedi et al. (2021) l#nd1231 n1sdeansiivauaruszaunisalvesgndinaoniduniinisd of
SnswarengAnssunsdnauledenntulugaiagsu uenand anuaunsanianisutadures
WAnSuaiyuyY OTOP S?Jguaq'ﬁ’umiﬂ'wmmi?{amimqmimmmiv’faamﬂé’aqﬁ’uu%‘uwﬁyuﬁLLaz
waAnssuiuslnalugaidsia (Usznas wedsuimndly, dian falndanssas, waziend lsauuas, 2563)
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4) N NTNIUUNE
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UsEUINIUALNEUA29E19
Useans Ae Juilariduseiinisdendndusivaildeiu asietuausy drvauldln
g1Ln9Y9as FarinuasAssssusy e iundminuasAIsssus Y

[ o

nquiege Ae Huslnaniiuseiins@endndusivatldeoiu aseneauen lulwanundamnd

VY @ =X (g

UASATFITNTIY DN MINIIUATININUTEYINT fatiu JITedsveivuanqusiieg1dlne3snisly

Y

'
o

a9 lUNMIAUINITUIARIBE19Y8Y W.G. Cochran (ffaen Milyddnyyn, 2556) d5Aua1nuyes]

v o w a

N9adAn 95% laswaulidarmiuaainmasulaluiiiu 5% wayimualidsyautsd1Aynadan
S¥AU 0.05 ﬁqﬁ%mmameﬁuﬁaashﬂumiﬁﬂwﬁé’a 31U3U 385 AI9819 An1sidenngudiiegis
AIYTTNSAUAIDEN U UULIZAN Imwfﬁ%’aLﬁuﬁlﬁmwsawﬁaaﬁam Nusruvaaulall
:I' =) dl a o
1ASD9AN LI UN15IAY
MsANEIeAsel TATesiialunsAnwnide As wuudaunany JTumnsulunisasiwasosiion
T9lunns7de eadl
1) Anwmgud a1 UITY kg1 9 MNEITRITUNIANYI F0ENITNIINITRAIALAE
ngAnssunsinaulafiondndueivatldony ethundulwimslunisadisdomany
2) AmualassasLuvaaun1d Jofnnu WaenadeanuingUseaed auufgiuLaznsou
a I =1 (v dy
WUIAILAR LUUFBUNUWULTY 3 nay fall
ARUN 1 anwaenielsznseans laun we 91y s1eldiafesetnau 813w
WALSEAUNISANY UL 5 19
AU 2 NMSFRAISNTPAIATBINARN g UaldeIu Ms1818aUsY LYY NSl
AsUTEEFURUS NTduasuniITune LaznsignineuYIy 997U 12 99 ddnuwuzuesaianutiy
WUULIASIEIRUTENNUAN (Rating Scale) wuadu 5 seau Tneinsliazluusinuuusunsn1Ady
(Interval Scale) TalaswuvasUUNIRIIENUSEUNUAT (Likert Scale)
naull 3 weAnIsUNTaRARSNUaldoIu asieneauey eIty 6W, 1H 91U 6
v a [ [ I v Ly wa . a v [ <
U0 szaumsindudoyawuuwiudayald (Nominal Scale) wazdanwuzvasdauduwuuning
drnuszanuan (Rating Scale) uwuadu 5 seau Tnefinslinziuusinwuudunsn1atu (Interval
Scale) TalagwuuaaUaNNINSIA@INUTTUNUAN (Likert Scale) 91u7U 1 U8
3) YIUUADUIUEUBABKILIYIY T1UIU 3 71U LNERTIVAUAINNABILALITIENATIVDN

LAS DAL BT T LUNISATY LAUAITUIAIAIIULT g9ASIVDILUUABUAIY (IOC : Index of item

objective congruence) A 0.83
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4) huuvasunuiunmsudluwdluneassldfunguiessifnuandfndiAsunie
Ad1BAGITUNELA298199T9 11U 30 YA LTl 8YINAADUANLT B9 TIVBILUUABUATN WU
AduUszdns Cronbach’s Alpha A1M521L11 U 0.80 & e usnaein1snaaeuniaI1ud asfu
(Reliability)

5) dhuuvgeunwatuanysalluiiudeyannnquiegradmneass

nsusIusIUtaya

1. Yoyaniend lnonsdunvalfifeadeuazAnmanunaiy tonas fa “av

va o

2. Foyauguand {3delaiiusiusndeya Wnelingudlegsneunuuasuaiueoulail
11U Google form AianunsnadlinguiegeiifiuseiAnisd endndmeivalderu aserenuey
HUYDINTN Facebook Group wag Line Group 911421 385 (g

saanldlumsimssideya

meiseluntedl Iddndumslinneitoyalagldafifdmesnn wavadfdeeyunu fil

1. adfganssauun (Description statistic) 1681%’153Lﬂi']zﬁsﬁayjammwuaaummauﬁ 1
SnwarneUssnnsenans uagmeud 3 noRnssunsdendnsaivaildeiu Te 1 - 6 Usznausae
AAud Adesar Alads uagdudsauuinsgiy

2. anfgeayau (Inferential statistic)

2.1 VeABUATMLANASTEIeALAsTRINguTeen 2 nay Taefivisaeanduiiiu
daszsanulagldgns t - test Independent (lannzine)

2.2 NAFOUANULANA19TENT IRz ULLAA B0 UTHINNTT 2 ngaduly Ao
91g elanalAeu 818N warseAun1sAnY lneldgnIni1siAsTeiauiUsUsILLUUNILAY?
(One — Way Analysis of Variance) #3® One — Way ANOVA lagn1uunlai Sig. unnna1 .05
uazAAnatiazanalaseglutisiisensuls uansieyaiinisuanuaauuuund

2.3 naageudulsyAvsavduiuseg1adteveaiesdu (Pearson’s Product Moment
correlation coefficient) il o31AT g AMUANT LS SEMI9FLUTNNTE 0aNsNTRANAT UNG AN T T
nsdadulatendndusivailderu aneeauen Taeadulsyansanduiusseninsulsdase ()
laimsgufiu 0.80

2.4 MIIATRaNNsanneeldanyan (Multiple regression analysis) \iensiaaeu
nsdeansnmsaandauduius fungfinssunisdondndasivatldeiu nsersauen Tneilauns

DANBY 9

Yi-Bo+f1X1i+f2X2i+f3X3i+faXai+f5X5i+f6PDi+f7PRi+LfsPLi+foPMivui (1)
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Han1sAnyILarafUIIEHa

HaNISANYI

PayadnuwaenaUszrnsaans wui greviuvasuaudulvaumendgs Anluiosas
73.80 flong3zming 31 - 40 U Aniuderay 39.70 dnilngiisneldiededeiiou 15,001 - 20,000 Um
Aonduferay 37.50Usvnevendnvhnmsinuns Andudesay 31.20 aunsfnwszduini3yes
AnluSosaz 58.10
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dayanisdeasnisaatandnduaivanldedu asereauan wui

A15199 1 N1sARAIsNSRANANARSgIUalde7U AsIe1eaul

nsAeaININAIN X S.D. STAUAIUAALITL
1. gunslaan 4.22 558 1Nitgn
2. AUASUSEAIEURUS 4.16 568 110
3. AUNTAUATUNITUY 4.23 590 mﬂﬁqm
4. grunslaninaung 4.11 661 170
379U 4.18 406 un

N3N 1 wu Juslandiszauanudndiuienisdeasnisnainveinansiugivantdeny
asgngaue WneTinegluseduunn (X = 4.18) ayvioulnagnsnisdeasanunsnasnansiuiuag
Wt uslnalas lnedunisdualunisneliaadeaan (X= 4.23) 5998311 fie A1unsleum

(X= 4.22) gnunsuszandunus (X= 4.16) wazanunsianiinauns(X= 4.11) sudisu

JayangAnssunis¥endninaivaildedu asrersauayn wuin duslaadiulng§an

o

HAMAYIHIUNITUBNADAINYIANTOLNOU LAZITULAASAUAT dxyouUNUINVEY IMC Tun19asis

a

n155U3 (Attention-Interest) YpueingAnssun1sToldnwuzdewlUUaALazLUUNEN USinauade

ATI8E 3 Q9 LATT D 2-3 ATIABLADU LAAININITLANAIUABINITHALNITYBY (Desire-Action)

Yaanmanaeeaulal sesawnfenukansdua Laznsindulagedulugunannauewazyana
o ¥ 4

Inada dalu n1sdeansinysuinisuazaieaudnefedeliunumdrdgysenisindulate

auwsNanvinudindulage “wdndusaildedu aseeauey” dszduanufniu fil
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M19197 2 wnravihuseaulagenindurivaildeoiu aseneauey
VI & -_— o/ a <
wianandagulate X S.D. STAUANUAAL
1. savResey 4.32 551 WNign
2. TIMENEEY 4.28 612 WNgn
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15197 2 (519)

winnaiidadulade X S.D. FZAUAUARLIAY
3. ANNAEAINIUNITINNUEY 4.35 580 1niign
4. mslawa/Ussnduiug 4.33 698 1niign
5. auAugin 4.48 608 1niign
6. \WosiunnanTRvesingiu 4.54 625 1niign
7. efuveshn 4.43 609 1niign
8. 1ilensuslnaluniiFou 4.37 582 1Nitgn
9. titeifuuundy 3.82 952 1N
594 4.32 366 Tl

i 2 wui fuilnadissduauAniuiemgradivivudindulatondefusiualdenn
neenuey lnssmegluseduinniian (X= 4.32) agvieuinfuslnaiusgdlalunsdeiitaiau
Tnewanaiidnasonisiadulatonniian Ao mudesulunuauifvesingi (X= 4.50) 50909
Fomslatumuuzihnnginefulsenu (X= 4.48) Fafuvoshn (K= 4.43) mavilaaluasaiou

(X= 4.37) Sanuazanlunisansinuie (X= 4.35) lavanuaznisussudunus (X= 4.33) sava

a

Y09AUAT (X = 4.32) 31A1 (X = 4.28) waziieidudunnaduiinadesnfan (X = 3.82) Aua1au

q

Namsmaauauuagm

AUNAFIUN 1 WU ANuEnIUTEYINIAENTUINUTENS Laun e 01 uazsiele 18vSua

o v

seangAnssunsdndulatenindusivarldoruegeideddny Insamzlusiumanasusaiuas
nsuensie (p < .05) Feenvedunelain luannzmswgialagduiguilaalianudidaiuaiuduen

naundselakazydieguansaiugoniin1ssu “AnumazanvessIn1”’ ldwindu vasiheaiu

q

nsandulamuduugiivesd NiagulnaasieuunuInvesnnul Lt esuazdnsnan1edaud

LY

wansinsiuluusasngu wenainil seladalinnuduiusiumenasiunnuasaIntun1sdndmuiey

I v

ag1uildd1Ayge (p < .01) JsweuiuanuigIu FedennnesiungaAnssuusinagadaguuin

ANUAIAYAUANEZAIN TIAST LAYTDINNSIUD AU

AUNAFIUN 2 WU NTFDAITNITAAINGIUNITIZWARATNITARATUNTVIBTAUFURUS

'
o w a [y

a o a & | Ao I o o Y v I a
LSU\TU’Jﬂﬂ‘U‘WQ@ﬂiiNﬂqﬁsﬁ@@ﬂqﬂuuﬂﬁqﬂmmigﬂll .01 (p < .01) LLG]@JWJ"IN?MWU%IUﬁ%@UG\"I GEATRN NN

nanon1sRnaulageluszaunis vz unsUTEEIduNUSIAMNURUS IUTEAUAININTT 2AU .05
(p < .05) Lansdsdnswaianda d@runislrwminauislinuanudunusegsddsdrAgynieada
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A139991 3 NINAFBUANUFUNUTNITEDAITNNIINAINAUNGANTIUNTTRUAdIU ATIeneauDy

N1580E13N1TAANN r p-value wUanUnUY
1. Aunslasa 216** p < .001 fpnuduiusegeiitodfay
2. gunsusznduiug .105% p =.040 fpuduiusedeiidedAgy
3. UNTARATUNITUE 201%* p < .001 fpnuduiusegeiitodfay
4. sunsianidnauiy .094 p = .066 laifipudunus

o w

9IAAITN 3 WU N13FREITNNITRAIANANNENRUSAUNgANTINNISTRRE 19l TBdAgy
1986 lngaunislavanianuduiusidauindungfnssunisdeluszausi (r = 216, p < .001)
wandbivininnislavanddiutionszdunisdndulatevesduilnalauazaunisduasunisied

LY Y s a v a dy (% ° 4 A 1 a
ﬂ’J’]llﬁllW'UﬁL‘Uﬂ‘U'Jﬂﬂ‘UWi]Gmﬁillﬂqi“UE]I‘Lli%@‘um’] (r=.201, p < .001) @gNBUIININTTUAILATY
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n13u1e Adnsnasienisanduladevesiuilaa aunisusevduiusnuindanudunusidauiniy

'
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ngAnssuNsEeluszAuAININ (r = 105, p = .040) IpnuduiusedslitdediAynieadn ualdvswa

RONGANIINNITTOARUT U wazaunslgntneue inuanuduiusiungRnssun1stoaes
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Heddmeadd (r = .094, p = .066) wansliiiuinnsidninauaiedsliisninanenisdndula

#ov0 uTlnneg 1Ay lagasy n15dea1IM19IN1INAIAAIUATITLSIYAN N1TdLaTUNTUY
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waznsUszduius deuduiusiungAnssunisdeoluiirnaieaiu widuanuduiusluseaud
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vaugmsldndnaunglinuanuduiusegaiteddymeadfdungfinssunistevesuilan

A15°99 4 NAN1INITIATIZVNITAANBYNYAMVBINITAOAIITNNTAANN LB NS NAreNgANTIH

nsPeranNugUaldeIu Ase1enUL

fauds B Std.Error Beta t p-value
Al 3.479 188 -| 18.458 000
1. AunIslasa 112 039 170 2.870 .004*
2. AUNSUIEAEUNUS -011 036 -017 -.295 768
3. éfmmsaiqm%mmsma .093 .033 .150 2.789 .006*
4. sunslanidnauiy .006 030 010 192 848
R? = .066, Adjusted R? = .056, F = 6.719, p < 0.05

Wa@LAR: *p < 0.05, **p < 0.01

PNAITNA 4 WU LLUU‘\?’]ﬁax‘iﬂ’]iﬂﬁmaEJWV!@ENEI’]ZJ’]SGE]%U’]&J?]TINLLU?U?’JUGUEN ARFGOGAE

NNNTAAIA TA1 R2 AU .066 wazAl Adjusted R? WU 056 F9UUNEHY NSEDEIININITAANA
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anunsnsiueSuiengfnssunsPenandayUanldedru aseisausy tansiesas 6.6 wag A1 F
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WU 6.719 (Sig = .000) ¥118A21131 AAUUTAINEI0E19RY 1 ﬁaﬁﬁma&iawqﬁmimms%@)
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918 31-40 U (Fawaz 39.70) 578l¢ 15,001-20,000 Um (Fo8ay 37.50) Usznauo1¥minuynsnssy
($ovaz 31.20) wardinsfnwidininUSanns (Gevar 58.10) TeaenndestuuuiAnuered Kotler,
Keller and Chernev (2021) uaznuideveaawn) subu wazaue (2563) narindadeussynsans
fsnsnason1suilaadudomisyusu lnengfnssunisd aiduaudua AU A
wagaudesiuludud unnitiadedunndnuaindeuusud GeaenndasfuuuiAnvesues
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Ja0u lassaieduilnadsnaiy fuunltufdvamiudy @Sy neany, YYIANT Ao73le, uasunm
lanslay, 2569) %ﬁwﬂﬂiﬁ@ﬂﬂﬁaaulaﬁlﬂué]”aLLUia‘hﬁ’aﬂumﬁJmammﬂ faty Jaseusznsenans
Winsednafenliifivane Fewmanunagndnisdeasnisnanaiiiewinfeuslnangslvsisoly
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lagsiuey luseauuin lagn13d wasun1sved UnuIMgadn 89a301A0N 1T LABMILaL
NMIUsTEUNUS 20AAF0ITUNUTBINAYE WINHTS wazauns WIunYs (2563) wagniun nuns
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Abstract

This academic article aims to study the promotion of knowledge and skills in elderly
healthcare in foreign countries and Thailand, including Sri Sunthorn Subdistrict, Thalang District,
Phuket Province, in order to develop suidelines for promoting knowledge and skills in elderly
care appropriate to the context of Sri Sunthorn Subdistrict and other subdistricts. A content
analysis was conducted on various documents, which were then systematically organized and
analyzed to summarize key points. The findings were as follows: (1) Foreign contexts emphasize
holistic primary healthcare, integrating policies with technology, developing specialized
personnel, and collaborating with families and communities to achieve a technology-managed
healthcare system. (2) Thailand emphasizes health literacy, reforming the primary healthcare
system, promoting the role of local authorities and volunteers to create well-being in
communities, and empowering the elderly to manage their own health. (3) Sri Sunthorn
Subdistrict addresses immediate health problems, emphasizing proactive and interdisciplinary
participation at the local level, relying on local and community resources, leading to acceptance
and participation from local people. Recommendations for implementation at the local level
include creating a friendly community ecosystem, digital volunteer innovation, smart primary
care systems, interdisciplinary integration for self-management, and cross-sectoral collaboration

in elderly healthcare.
Keywords: Knowledge, Healthcare, The Elderly
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