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RESEARCH ARTICLE

The Development of a Causal Model for Value Chain
Management and Marketing Strategies Affects Business

Performance of SMEs in Ubon Ratchathani Province

Pichyada Pheunpha’

Mananchaya Thanananta®

Abstract

This article aims to study the causal model of marketing
strategies and value chain management affects the performance of
SME businesses in Ubon Ratchathani Province. It consists of three
latent and sixteen observed variables using causal structural equation
modeling. Data were collected using questionnaires with 271 small
and medium enterprise operators in Ubon Ratchathani Province
by stratified random sampling. The study results found that
(1) the causal relationship model of marketing strategies and value
chain management affects the performance of SME businesses in
Ubon Ratchathani Province was consistent with the empirical
evidence. (2) marketing strategies increase the performance of SMEs,
especially it plans for finding distribution channels for products or
services to reach more new customers. It helps make SMEs' value
chain management system more efficient because marketing

strategies are planned for production and services, setting prices

! Associate Professor, Ph.D., Faculty of Management Science, Ubon Ratchathani University,
E-mail: pichyada.p@ubu.ac.th

2 Master Degree of Business Administration, Faculty of Management Science, Ubon
Ratchathani University, E-mail: mananchaya.th.64@ubu.ac.th (Corresponding Author)
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and promoting marketing (3) value chain management increases the
performance of SMEs, especially in the financial aspect and internal
processes of SME businesses.

Therefore, if SME entrepreneurs want to increase business
performance, they should focus on marketing strategies (Total Effect
= 0.98) and value chain management (Total Effect = 0.61),
respectively. Value chain  management, businesses should
emphasize human resource management because employees in
the organization are the drivers of every process of the business so
that it can be carried out according to the business's goals. Second,
operations technology and research are essential in production and
service processes to ensure quality and standards. The next
essential processes are inbound logistics, infrastructure, outbound
logistics, services, and purchasing. The results of this research will
provide SME entrepreneurs with guidelines on prioritizing marketing
strategy planning and value chain management to increase the
performance of SMEs. In addition, government agencies, such as The
Office of Small and Medium Enterprises Promotion (OSMEP), have
seen the guidelines for organizing activities to develop SME
entrepreneurs be on point, especially in planning marketing
strategies for distribution channels and managing the administrative
value chain, human resources, operation, technology and research
in the further.

Keywords: Marketing Strategies, Value Chain Management,

Business Performance, SMEs
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vilgRnuAfidsaionamsiiunuvegsia SMEs Tudminguassil
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1. WUUTIRRUTIAUNAVDINAYNTNITAAIN LALNITIANITNILY
AaANRdanasonan1sAlucuvesgsne SMEs ludminguasivsiil
donrnosiulayaleusedng

2. nagnEnIsnaInidninadenan1sALluaIuYegINa SMEs

o w a

Tudwinguavsill egiitedfyneeadifnsedu 0.05 vise 0.01

£

1 a 1

3. M3InsvaslgAuAdBnEnadonan1ANluuYegIna SMEs

o W a

Tudwinguaysiil egaideddyneadifnsedu 0.05 vise 0.01

]

| [

4. NAYNSNITNAINAINARBN1TTNNITNIYAUAIYEGIAY SMES

(Y] a

Tudsminguanvenil egrsiifidfgyvneaiafiszsu 0.05 vide 0.01
NI TINLATI e e ded
msmumussansslunuideiuioondu 3 dau léud uuida
Aerfunagnsmanain wnAansdnnisiadlsnuan uazwnAaifeaiy
wan s iuuesgIia Sedtininmeniernieiliungn fil
wIRANagNENIsIAIAVTRdILUSEaNN1INIRAIR (4P’s) tndieniidin
11An31 60 Jan McCarthy (1960) Fans1ansduazgidsrvnaymisy
A15MAaNAINNNMIINE1§eENISA ndea1niu Kotler and Armstrong
(2016) ldfimstamnagnsnsnain aps & suiiteideddsfuazusuls
wangaufuuIunLazanunsailiagtuiFosn wunda 4ps dgsnadui
Houldauialagdu Twin (2024); Yasar (2022) Nd1331 @3uUszaunis
n3naa (4P’s) 9aeligsialainsununagnsnisnatalaedied
UszdnSam nagnsnismaiaudssenilu 4 s (1) wéndaui (Products)
nunefs Audn U3ng wioauAniissialausvigiiiefiagaiuisa
navauBIANABINITHazAuTianelannguilaa (2) 51A1 (Price)
Mneie Yar1rasdudn uIn1s viseruAnluzUuLUUMIRY dovanyay
fumautadiuvewan uazaduriilslusasiivmnzausiogifa (3) domnd
N133nd My (Place) vunedia Yaaninisiinfsasmsiinuasainun
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anfn Bafudomnenisnszaedu vinisiiaseuaguuaziiaie (@) ns
daa3un13ma70 (Promotion) manefis nsdeansnisnain Uszneuse
nslaiwan MsUszEERRUS N150A AN LAN LAY TINIARIANIIASS
wagnadon saulaiuazeenlar nagnénisnann aps fdwuAgadeaiv
nsdansvialennen ievilinisddiunuregsiafity 1uided
ﬁﬂw’lﬁmﬁmﬁ%m Garg, Chhikara, Agrawal, Rathi, and Arya (2024)
wag Thepphot and Wuon (2021) uanmmﬁnaqwémmam 4Ps g4l
duteigagnéliauladeduduazuinmaunniuwilinamssidua
vosgshadtumuluiae nagnsnmsmanadidauifendestunanssuiumy
maaﬁqiﬁ%ﬁeﬁu 1nf981391u378laun Thepphot and Wuon (2021)
Srinuan (2020) Weerarangsan and Ruchithamrongkul (2018) wa¥
Larbbunrueang, Jittmonkol, and Chaisena (2021) WJudu
Fuvsdalufifinasienanisdiunuvesgiia Ao msdanisvsle
AMAT (Value Chain Management) 310914338984 Angsuphanit and
Wongrat (2022) Thepphot and Wuon (2021) wag Bunnak and
Prasertsang (2021) wud1 n3dan13vitslanuaAlansnanenanis
AHNUYe9gINa lnen1sinnisvinlgrua1inIdedulnguiulge
LUIAANI91A Porter (1998) ARnwInnAanssulunIsnanuTe
ASANUUIIYVDITINAD ﬁy’uwiﬁaﬂﬁmL’%'mﬁu%uﬁaﬁaﬂiimqﬂﬁw iy
n1sdaniunasingiu n1sudssy fanssunisdaneudum Ingyeasng
ArmannIalumsutstunisssia fensinneiauauiuiiindulu
usaztunou uazRanTsu Aanssurhslgamatuuadu (1) Aanssundn
(Primary Activities) Usgnaunie ladafndu1idn (Inbound Logistics) A%
UfURN135 (Operations) ladafindu1een (Outbound Logistics) N150a1A
warn15918 (Marketing and Sales) N15U5N15 (Service) (2) AANTTY
atfuayu Usznoudae Tassadeiiugiuvesesdns (Firm Infrastructure)
MSUTMIININEINTYAAE (Human Resource Management) inalulagiaz
338 (Technology and Research) LarMsSAmsensIate (Procuremnent)
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dUHaN1IALTUNUYEIRIANT/g3NY 21NUUIAN Balanced Scorecard
994 Kaplan and Norton (1996) N81191 #an13ALHIUIIUYBITNA
Usenaudie 4 a1 Ao NIy Augnal munseuunsngly wae
FrunmaiFeuduaznisivln uiazduasduiifananisdiiiunues
a9AnsTidfty w38 Key Performance Indicators (KPIs) et (1) Fumsiiu
fio nansiuiunuvesesAnsiioonuilugUiity Wy dunuanas sele
dntuvdondanaiindu (2) Frugnén e anuiiawelavesgndn $1uau
gnéifisdurierudeamsauduasuinisiutu (3) funseuaunis
melu fe msvdmsdnnsmelussdnsazdesiinszuiunsiidlunisaing
anufianelavesyrainsuazndnauluedns (4) Aunisiseusuay
msidule WusuesvesnsiamunluswianlviesdnsiSousuas iiunis
Wulm mu’i%’aﬁi’mmamssﬁ’ﬂl,ﬁumwuaqqiﬁaimSI%LLuaﬁﬂﬁlé’fu,ﬂ' Sriphong,
Maneenin, Kamphaengdee, and Khongnuanyai (2021) Shalli, Afdallash,
and Trisnawati (2023) ua¥ Bunnak and Prasertsang (2021) \Judu

NIDULUIAANITIVY

msitaunsauLIAnN Il AIRBWAUILUIAANAYNENITHAIN
mmnmwﬁﬁum Kotler and Armstrong (2016) tag41u33uv99 Garg,
Chhikara, Agrawal, Rathi, and Arya (2024) Thepphot and Wuon (2021)
WA Srinuan (2020) LWIANYBINITIANTITUIIGAMAT U1INNGUH VO
Porter (1998) Wa411u748 Angsuphanit and Wongrat (2022) Thepphot
and Wuon (2021) wag Bunnak and Prasertsang (2021) WUIAAUDY
HANI5ANTUUVRITININIINNG ¥ Ve Kaplan and Norton (1996)
LLazmu‘i'«ﬁ’aﬁLﬁmsﬁawaa Sriphong, Maneenin, Kamphaengdee, and
Khongnuanyai (202 1) Shalli, Afdallash, and Trisnawati (2023) way
Bunnak and Prasertsang (2021) 3algnseununanlunside fail
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HITNN 2

dnaunsguiied 195 UsynaunIs SMEs ¥minguasIvsnl
Jselngsna SMEs 31uu (Au)  dadiudszving  Adee1a (Aw)

AANISAN 27,189 271x27,189 113
65,211

A1AUINIS 20,753 271x20,753 86
65,211

ANANITNER 17,269 271x17,269 72
65,211

33U 65,211 271

fafuldasiiuilutminguaisid udoyatunguiaogig
HUsgnaunts SMEs ludineiiies 8110831591570 UazdLne
fiyassanmsiidusnenfiduiu SMEs weriigaludminguasvsnil
Turaasuana 2566 - unsiA 2567 iileasunudiuiuudgAnisiiy
Toya
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in3eaflefldlumAdufunuvasuanuuazUsziiudan {3duls
MNMIMUTILITIANSTIAMTide unauidevans 9 Besiitisddes
funamssuiunuvesgianagliianedosdioiteeeniiu 4 dw il
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dudl 3 Yadunisdanisinldaad JadoAanssundn 1iun
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2.51 - 3.49 aglusgdulrunane 1.51 - 2.50 agluszautes 1.00 - 1.50
ogluszutioniian
3. MINTIFBUARNWYBALATEBTDITE
3.1 WHEiBeavgy 5 vitu fuuImsssie 2 vilu msdanis
996N 2 ¥ wpzdun1amane 1 vinu asedeuAIRsI Lo
(Content Validity) A18A1A911aA1180AAR899D94U8AID1UAY
Tu1uANA (Index of Item-Objective Congruence: 10C) 1a@1 10C
YostomnuNTaNILINMI 11nNTT 0.50 deeg5e1Ine 0.67 - 1.00
32 vintiu YedeslleiTefldlunaaeddfunguiussnounis
SMEs 30 Ay udrtideyadildundinszinnuasuazanudesiuves
wuUABUaM (Reliability) §reAadfing « fansed 3

(5]’]'3’]\1571 3
Fx/ﬂf?’]?ﬁ??’.]fﬂﬂ@‘UF)371/&77\7442?3?7371/4?7@17&?]@\744UUZYEJUZTIJJ
Cronbach'’s The Average Composite
fiaUs Alpha > 0.70  Variance Extracted Reliability
(AVE) > 0.50 (CR) > 0.60
nagnsn1sean (15 4e) 0.90 0.66 0.89
nsdamsviasleame 0.97 0.67 0.94
(33 U9)
Nan13ALIUNUYRIEINT 0.90 0.70 0.90
(18 U9)
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AT 3 WU ArduUszanssarinaseuuna Auusndadia
11NN 0.70 wazdlAnagseming 0.90 - 0.97 w1 mNTesiuves
quaaumuﬁmﬁuLLaw'hLLUmﬂGT’Jaaﬂuisﬁuqqmﬂ NANTNADUAY
aswwadinaAsIageAtminesUsEnousasuUswl (The Average
Variance Extracted, AVE) wuin fudsyndaiian AVE 11nndn 0.50 (Awane,
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fialUs (Composite Reliability, CR) fiAn CR u1nna1 0.60 (Awang et al,,
2018) yadulsdanaldfimnuduiusifsmetiazanldainesduszney
uazlnszilunuudiassaunislasade ynduustenuideiulunasid
84 (Hair, Black, Babin, and Anderson, 2019)

a. sdaldlunsieseidoya

FIelivinmsassideyalagldeatincsl

Y

4.1 MIUTILAN LAz MYARAYDINUTENOUNS SMES lngld
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4.2 MINATIEATZAUANUAATIU NAgNSN15AaIN N15TANIT
vialdauan uazransAiunuvesssie lagld duede uardrudouuy
119371 (Standard Deviation) tngldlusunsa SPSS
4.3 mnwiduUssavdanduiusiioganuimanzanves
FnUslaai Pearson’s Product Moment Correlation lnglaflusunsu SPSS
4.4 MTIATLVRUUTIRDUTEUINNAYNTNINAIA N15IANTT
vndlganefidsaionamaniiunuvegsian tagldlsunsu MPLUS
5. mansaseutonnaaiosu
wuudnaedlunind 1 fudsuds 3 @ dauusdanald 16 f uasd
yfnefiuszanen 61 f Sesmdasy (D) wihiu 91 wansinuEng
Variance-Covariance vasadausdunalaiiaundnunnnitamisidimesiy
wuudraes Huie fudsudsusavdluuudassgnimualiiadlduas
anansaUsEInaAIITSiwesvaswuUTaedla (Kaiyawan, 2020)
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Marketing Mix Factors Affecting Green Products
Purchasing Decision of Customer in Mueang District

Nakhon Ratchasima Province

Ajcharapan Tangjaturasopon’

Abstract

The research aimed to study personal factors and marketing
mix factors that influence consumers’ decision to purchase green
products in Mueang District, Nakhon Ratchasima Province. An online
questionnaire was used to collect data from a sample group of 400
using non-probability sampling and purposive sampling and the data
were statistically analyzed: One-Way ANOVA, pairwise difference
test, and multiple regression analysis stepwise method.

The results of the study found that personal factors, such
as different income and different occupations have different effects
on purchasing decisions for environmentally friendly products.
Marketing factors promotion, distribution channels, and products
have an effect on consumers' decision to buy green products. Three
factors predicted the decision to buy green products by 15.60
percent. The results of the study can be applied by entrepreneurs

to manage the marketing of green products in order to develop and
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improve products, to create satisfaction and respond to consumer

needs, and for business competition in the industry.

Keywords: Marketing Mix Factors, Purchasing Decision, Green

Products, Mueang District, Nakhon Ratchasima Province
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spUUTlian N15ARaIYEMNGINTSTIUYIRA Uafenath M9e1nd N9
Ao verAsuina (Judu Jywunarddswanssnudonisduduiin
vty &0 wardadidinanats mstiesfumuianisuflodam
dawnnden Wunhilvewmnauiidoseiusnweyintmineinssssuni
Lﬁaa(ﬂNaﬂiwuﬁ%lﬁﬂ%ﬂuamm (Environment and Pollution Control
Office, 2023)

nawdsuulasaniizdsndesveslanluagiunaslanis,
Tasunansznu 138011 Azlaniau (Global Warming) wien1iziseu
navan (Green House Effect) Ao n1sTigamnfiadsveslanifisdu duimg
Annifonyud a1nnsldeudunsvuddunsiiisiunafie
adveulneenleminanmsmnlvdideindasing 4 sauvanisnanly
Tssnugmavingsy nsudesfngeenluluduussennia Ssnsdalivinans
Uhyesgsinlunsadisdediueeuazaanlidunyed viliszuunaln
nsasfigarsuelagenledeanluainssuvusseniagnifinas (Gracs,
2025)

Hagtugunuunsdniudisliudeuntadluanedn fe sty
nsuslanundu wagn1sifiuduvessiuvautszenslan dewanely
Aan1suslaadudiduiudesuiniy ndnduduiaziudosede
n¥MenssssurRluntsnan deduninnisuamiadulagliided
USinauiis1invemineInssssuend awdsansenuienssioduinden
wuamalunsudledymdenisldduduazuinisiinevauesioniny
#osnnsvestiuilan Tuvagifinmsannisldnineinssssuvfuazannis
Udosuaiy naoaiginidinliivdedesiignaulidimansenusonusu
&3 (Department of Science Service, 2025)

wsusmenaelutlagiuifdanuss Wi enwdBu (Sustainable)
Faushsaglunniifvegsialiinandumalulad mamaia videnszuaien
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o1nsldgle Hudu (Zort, 2023) shail fuslnatumaulawagensds
Jaymdudanden neffuilnadarudulalunisdneiu ifede
nanSsiflodauinden (Peattie, 1992)

ndeyatianu §Idedeaulafinuradediuynnanaz Uade
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danndenvesfuilan lulwnduaoiiles fawinuassadun 9nnns
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Huinsiudanndey dawanideazidulsylovdseduilnadiaulalush
wanfausiidulinsiudaanden fhivns guszneuns lagamnsath
nan53seluldlunsnaunugsia fvueanagndnisnisnann tieldly
msngsRlinouauesienuieanisvesuilan Tngaztunds
Aula3aumanisudstuvesgnannssunely

QUszaAN15IY

1. ilefnuiladuduynnaiitnadentsdadulatondnsurididu
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NNV Nimual, Sanae, Khunchan, and Jongkraijak (2023),
Nilwanchanakul (2013) wag Nisaisuk and Donkwa (2015) NAN1ANY
wud fuilnaiifithdoduyanaiiuanieuinadenginssuntstodudn
Adudinsdedanindouunnsiraiu Fafvuaduauufsiu H1: Jadedau
yana Usznouse e 01y 51616 sziun1sfing wagordndiumneineiu
fnademsinauladondnfasifiduiinsfuduindouvesiuiion luin
FLNBLIBY JMIAUATIIVANWANGAT

911971398999 Sadthong (2023), Manawet (2017) wag
Wongsribupachart and Thornchareankul (2023) Han13AnN®INU7
Hadvdinlszaunsnarndimadenisfndulaidenldussyiuiie
danndenvesfuilan Jsdmuaduanuiignu H2: Jadvdrudszay
N130a1n Usenoume nandne 51A1 1994N19N1599319UN8 kagns
daaiunismain d3ndnarenisinduledendnfusiiiduingfiu
danndenvesriuilan Tuwnsunadios dmiaunsmudn

Uszlewiiildanauise

ATeisAnwiiusyleviluduguiing vinlimsendngs
Haynitdssansenuivdunnden Peatiuayuiazduaiunmslinaniae
fdufinsivdsndouliduguilan ieannansznusiedwindeonly
5¥8LH1T AIUNIATTUIA awumu’lﬁﬂizﬁmmﬂ%’uLﬂﬁaquaﬂsmmi
u3lna msliuandtag Huieduayuwezsundndudlsueduaiuns
TiuanfusduinsfudwandouliAndutudaulng wagdiu
maenvw/duszneunisiteyaluusuldlunssuiunisudn nseenwuy
fanndn ot mtiUsuugnmamnIsEEn auamaan st Hody
AYVDIHUTENBUNTT UAZADUAUBIAIUABINITWALVBIUTINARBNS
a1
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Padedrulszannmanann divineislulssmauagsnassme
na13l371 drudszaunisnain (Marketing Mix: 4P) #1889 diuna/
fudsnanseann (muauld) Adriuliduegreilunsinnisuas
sonuuudmsunMsdndanguiuilaa 1umsdeasiedediofiesdnsldde
Tufunguitimaneg Useneuseg wandasiniaueuie $11 n1sdaiasy
N1TAANN LAZYINIINITINTIMUNY (Santiwong, 1997) (Thirasom, 2016)
lng Kotler (2014) wag Kanten and Ulker (2014) nd1331 W&@nsiaun Ag
Asfigsiaiauenslvifufuslnaiflonouaussanudosnssidudale/
fmuuarduialalld/lsififany Jandndusidesaiassloviuasiinue
Tuaneniuilna 10 fie Suutuniedsduladifuslnaddusesdne
iolrldundsnania dom1ansdndivig Ae Aanssu nszuiunis
anntu Tnseafregeamenisindming itellunisindeudredud
wan e sautsnsuimsnnuisrludauilan mduaiunseaia e
\n3esiiensdoansiioatrsaudfianeladedudn u3nng AnuAn yana
iieltluiesnisgslalfiAnaiudesnis lunisideuninumsedives
fandnfust Insaraniainazdidninasonuidn Ao sau
noAnsTUN1ST0AUAT Teieuidedvinisinudauds dun nandosl
1M1 YOINNANTINTWUIY UagATAUFIUNTAAN

nadadulada dnivnelussmenaginssama nanlii
nsndulateidudrunilsvestuneunszurunsiilélunisiadula
%4 Hanaysha (2016), Walters (1978) ua Apipadchayaskul (2015) nan31
nsdnduladunisAummadendiafian nszuiunisidensindsla
damilinnvaneds Tngidudenuisuliisusemenaneufiazdadul
dielvimaidendondnfasivieuinisiunssiuanudesnisvesguilaa
fail Kotler (2014) 53171 nazvaunisindulade (Juddudunouly
nsndulaesfuilnalaefdidunszuaunis 5 funou wazeuide
iimsfnwinsrurunisindulade 1ud (1) n1s3uifeanudesnis
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(2) nsfumdoya (3) nsuszdiuniaden (@) nsdadulate way
(5) MsUsziiunanIBndnste
wAnfudiidufinsfuiananden intunnnisfiutuves
Sruuvszanslan shliAnnsuslaeduiAuddenfiutu iansuan
wanSsilvsioongnaralulTuain Inewdnfasiurasuiesends
N3N INTEIINTRLLUNINER nsuilvdymAenisuuAsusuiuunis
wAnwaznsuslnalidsdu feonsadenalnduaiunayalivayundsioe
Adufinssiodaindon Inemeuaussierudesnsvesiiuslng luvaed
finsannsleninenssssumiwazannisUuaselaiiynaeniginsdiin
Thmdotionignoulidsmansenusanusunds (The Department of
Science Service: DSS, 2025)
BnB home (2025) a1 sanfausimduiinsfudanndemdy

a % (3

HANSuTTIaANANTENUABAILINGEN INTUABUNITIANIAGAY N151Y

TgAulunsean NSEUIUNTHER N1STUES NTIENU LagN1SIRNITHEY
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a o 3

nandueitununoensldnua Usslerivoinisldndndasinduling
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AUALINADY LAN N15YI8AUAANISIINSNEINTNAULUG DY aANThY
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a1smuiiusosnenie lagarunsodunadydnwalvundndme laun
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(1) doydnwalaaniTen (Green Label) wansiandnasiiuiinunnuass)
nansenuedsuindeuosniwdndasiussinnideaduilildfunis
fuses Rasunasuiendnsnsivessdndast Toun n1sudn n1svuds
nsldnundndue waen133nnN1snaINIsldunandue saudensidi
voznduulivszloviog1sdu (Reuse) nionsvyuiisunduanldln
(Recycle) 1u An1ti1u viaen LED vineawgooisaiiud qusfasi font
Hntho1uth fuanfiue WWudu (2) dryanvalgnavinssudilen (Green
Industry) 19uaanfiduduingnamnssufindanansamifinudasiuly
NM5UFUUTINTEUIUNTHAR wazuTmIdanisianndenadissoliles
filsisdanndenuazsuinveuredenuiienisluuagneuenesdns

naanIuvlggUumuie N smuIeg198s8y (3) dydnwaiusendal
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Uszwnsuazngudiegne Ae fuslanfiendelulunsineiiios
Fortaunsswdnn Mnetevdoldnanssiiilulinsfudunden fmus
yuranguiegidlunsdlinsudiwiudssvinsiiuiuou 1gnsves
Cochran (1977) s¥fua1dosiu 95% 1#s1urudleenarindu 384
#9813 §ITeedmunauiadiegindu 400 fegne warvinnisgu
fegrauuulieidenituinagidu (Nonprobability Sampling) wuu
lNWIZL91233 (Purposive Sampling) Lﬁ@lﬁlﬁﬂduﬁaaéﬂaﬁLuuﬁgamLLaz
denndesiuinguszasnnside (lnelAn1uAnnses 31uiu 1 e neu
ouULUUABUNW) teniaaeuindnouiuliinetevielduanfusi
fidufinsiudsnden

\3siiofldlun1s3de fie uuuasuau (Questionnaire) Yanaln
dawdl 1 Yadedrnyana d1uau 5 4o daudl 2 dadedrmuszaunsnan
$1uu 20 T dawdl 3 n1sdnduletenanfasiilulinsfudandenes
fuilna iy 9 9o Tunvuasuawaui 2 way 3 Tnesiauuuaiadn
(Likert Scale) 5 s¥aU

nsmageulaIasiie (1) Msmsavaeumiissmsudaien
(Content Validity) W3af1A1udenndoiseninedofiatufuiiionn
(Index of Item Objective Congruence: IOC) mﬂﬁm\‘iﬂmwﬁ 3 v lng
AR LLuuasﬂumﬁ m’m 0.65 - 1.00 $a11nN71 0.50 wmammm
Forauifunsemnuiiom n3ndenAdoInuingUse amwmmmima
(Kongsat & Thamwong, 2008) (2) nMsaTsdeuANLYdoTe (Reliability)
YBIWUUABUA F7U3 30 Feene Tnensmaandulszansuoan
294AT9UUIA (Cronbach’s Alpha Coefficient) 11AU 0.904 Taadian
anutndeiionediu fie dutadediutszaunisnain windu 0.835
wazdunsinaulatenansaeiilulinsiuduinden whiu 0.880 Gl
A1unnILneE 0.70 (Nunnally, 1978) MU18A21191 WUUABUEINTIE
mnsindede aunsmiluifudeyatunguiegnals
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msiusauTndoya (1) deyausunll (Primary Data) iiutoya
Inglduuvasuniueaulail 400 ¥n laeld Google Form H1uYaNI4
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WngU - weeNAY 2567 (2) YeyanRenil (Secondary Data) ¥n1s@n®N
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Statistics Analysis) 1éun A1A2118 (Frequency) $ovay (Percentage)
Aade (Mean) wagdruideaiuuu1nsgIu (Standard Deviation) fiu
Snquszashten 1 way 2 (2) aifldsouanu (nferential Statistics) Tunns
AATIERANULUTUTIUNIBREIANNRFIUAILAN t-test, F-test (One-Way
ANOVA) LLﬁsﬂ’l'ﬁLﬂi?%ﬁﬂ@ﬂ@ﬂWﬁmm (Multiple Regression Analysis)
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Regression)
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greunuvasuaudmlnajidumeds 01y 20 - 30 Y 518leiin
n31 15,000 U N1sanwIsEaulSng waziduninauuseniensu
Hadvdrudszaunisnaniinadenisinauladondnsusiiiluinstu
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Taguszasddad 1 Jasuduyanaiiinadanisinduladoninineii
\Wuiinsfudandeuvasuslne Tuwasneidios Swmiauassvdun
wamﬁmwﬁm‘%wLﬁausﬁa;gammmﬂ@iwummsé’m%u%%@
wanfusinidufinsfudanndouvesiuilan Suunmuiadvdruynna

42



Songklanakarin Journal Marketing Mix Factors Affecting Green Products Purchasing Decision
of Management Sciences of Customer in Mueang District Nakhon Ratchasima Province

Vol.42 No.1 January - June 2025 Ajcharapan Tangjaturasopon

feauuigiuil 1 wan1533s nud guslaaidnelduazendniunnsaiu
fin1sdnauladondnfusiidulinfuduiadounnnseiy aged
fodfymaadfisesu 0.05 fady JewauFusuungud 1 weeunsday
AIANT

M1397 1
masguiigulaieaivynnavessuilaniunisanauladonandaei
Wudnsivawanao

Uadedruynna t F Sig. uawa
L 1.244 0.214 Uias
01y 1.739 0.141 Uquas
518ld 4.344* 0.050 gausu
FEAUNISANW 2.254 0.082 Ufues
CREL 3.216* 0.007 gy

neme: *HudAgynaatianszdu 0.05

ilevhnisnaaeuanuuanieeguessld wui fuslaad
s1bunnd1 50,000 v An1sdnduladendnduriduings
?aLL’Jmé”amLwlﬂﬁmmﬂQuéiﬂﬂﬁﬁiwlﬁﬁmdﬂ 50,000 UN B84
Toddnymneadnfisesu 0.05

MIMARDUANNLANANTIEYBI0 TN WU Fuslnaiifiendw

l
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Y

' b (%

sothu/widiuinBemeny fnisdnduladoninfusifiduingfy
dandey unndrsanguilaaiifiondndisienis/minanusgiamis
21¥NNTNNUBNTU DIINAVI/gINdIUM WniTew/dnAnw) way
Sudndasy

newriinInadeuauAIsannaenyAn (Multiple Regression)
A18735 (Stepwise Regression) Iuﬂﬁwmaauamagmmﬁﬁaﬁ 2§
Uadudiuuszaunisnain Usgnaume Handua 5101 48911901539
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AIdpvnsnaaeuauduiussEnieadediudsraunisnain
warnisimauledendnfusimduiinsfudwandey Wetestunisiia
Jaymnnesidunseman (Multi-Collinearity) §3denagauaiuduiug
3¥NIAILYUST A28A1 VIF Wag Tolerance lpanindifauusdasyl
AMUALRUSULBaAT Varian Inflation Factors (VIF) laia3siAu 10 (Hair,
Black, Babin, and Anderson (2010) wagAn Tolerance Tain256ndn 0.2
(Pedhazur, 1997) uana ndusinisnageuaniudassfefuves
AuwUs8a52a38A1 Durbin-Watson A8eilA19g58m319 189 3 wag
nsnegeuauduius Inoldardudssansandunusaoniioddu

(Pearson Correlation Coefficient) #4mn1514

3197 2
UFANAINATOUAINSUNUSNOUTINITNIATOUUNITNNDENYAR
fauds X1 X2 X3 X4 Wa
HARANY (x;) 1 Al
311 (x2) 0.614* 1 WU
YOI NNITINNINUE (x5)  0.467*  0.516** 1 WU
NTANATUNITNAN (xg)  0.507**  0.519**  0.628** 1 WU
VIF 1.460 2.051 1.315 1.403  #u
Tolerance 0.685 0.487 0.760 0.713 w1

Durbin-Watson=1.760 (lsitfiu 3), VIF lsilfiu 10, Tolerance laisindn 0.2
e faudsana fie Msinduladenindueiiilulinsivawindon

INNANITNAGBUAITIIN 2 WUT1 A1 VIF 8g53ning 1.315 -
2.051 A1 Tolerance 8g5¥1i14 0.487 - 0.760 UagA1 Durbin-Watson
9g58M119 1.760 uansliiiuindauusmuiidnunlaifinnzsundunss
wya warnTiaszvauduiusladediuussaunisnain lngldats
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FulsyAvSanduiusveadiosdu (Pearson Product Moment Correlation
Coefficient) wud1 Yadedrudsraunisnaranndadeiainuduius
nsuansensinauladoninfueifdufinsfuduindey Tnsdien
ANudLTUSeg 50N 0.467 - 0.628 Aiszdududdmisadd 0.01
mmﬂjwﬁﬁﬁwﬁmiﬁnmaauammsmaaawmm (Multiple Regression)
#e38 (Stepwise Regression) tilenageuaufigiun1sited 2 uagnou
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| L | daa a 1 v a
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FonAnsurifiduinstuaundeuesuilan Ineldnisiinszvianaes

niAM (Multiple Regression) mg/335 (Stepwise Regression) agunany

MINN 3 wazANNITINDRENYAN FIRBlUT

De

M54 3
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The Influence of Perceived Salient Features of the
Marketing Mix in Running Shoe Purchases on

Consumer Satisfaction in Chiang Mai Province
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Abstract

This research aims to examine the influence of perceived
salient features of marketing mix factors in the purchase of running
shoes and to test the relationship between these perceived features
and consumer satisfaction in Chiang Mai Province. A quantitative
research method was employed. The sample consisted of 385
consumers in Chiang Mai who had purchased running shoes within
the past year. The research instrument used was a questionnaire.

The sampling technique was convenience sampling. Descriptive
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statistics used included frequency, percentage, mean, and standard
deviation. Inferential statistics included Exploratory Factor Analysis
(EFA) and Enter Multiple Regression Analysis.

The research findings revealed that the perceived salient
features of marketing mix factors in the purchase of running shoes
influencing consumer satisfaction consisted of 32 variables, which
could be categorized into four components: (1) shoe attributes and
price, (2) distribution channels, (3) sales promotion, and (4) brand
image and knowledge. When testing the influence of these
perceived salient features on consumer satisfaction in the purchase
of running shoes, it was found that shoe attributes and price as well
as brand image and knowledge significantly influenced consumer
satisfaction. Other components were found to have no significant

influence on consumer satisfaction in purchasing running shoes.

Keywords: Running Shoes, Sports Shoes, Perceived Salient Features,

Marketing Mix from the Consumer Perspective, Consumer Satisfaction
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uazsIA n1sdndming 13591 uazAug uazwauld
PD1 0.765

PD2 0.817

PD3 0.784

PD4 0.763

PD5 0.779

PD8 0.658

PD9 0.603

PD10 0.671

PD11 0.631

PD13 0.608

PD15 0.606

PD16 0.763
PC1 0.639

PC5 0.604
PL1 0.689

PL2 0.723

PL3 0.658

PL4 0.717

PL5 0.603

PL6 0.654

PL7 0.673

PL8 0.695

PL9 0.673

PM4 0.606

PM6 0.673

PM7 0.649

PM8 0.701

PM9 0.637

PM10 0.692
PM11 0.781
PM12 0.801
PM13 0.676
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psAUsEnavud 4: Yadusunmdnuainazaiiug annsaedune
ANULUTUTIULA 2.98% Usenaudae 4 Aauds Laun nsiinsiguines
Influencer n&s Facebook %138 Line Club Y83wUTUA Lagn133NNAINTTH
TianufiAeafunsiazinalulad azvieudaunuimuesnisdeans
awdnwaliususnaznisadieanuludsuszaunisal idawaseniny
fanala %daaﬂﬂﬁaﬂﬁu Schouten, Janssen and Verspaget (2019) ﬁ‘wmfﬂ
nsfusesninfnuasififeidsdvinadensiadulato lneduilna
wesifivinatiauinidofie uenani Poklikuha (2020) 58y
Aruidumsiauazaluladseaininasenisidende esntasan
IMsuInLiu Bnita Sombultawaee (2017) nui infetnedinuselar
dwatonsinauladesesiii

wanTesgiuandlifuinfuilaaliliuiuassydiudu
Usrauyanmanaaludnuae s o uLena LY 4Ps AuLLIRARALAL
uifinsianduaudnvuzaudnvaziay (Salience) iaonndoaiu
WhmnewagUszaumsslanzvesiuilag Tnsamsluuiunsearinled
fianududountanisidauninndt amsaasieesdausenauualn
(Latent Constructs) Fet2elviinn1snataidilaisuseifiududuas
ponuuUNAgSTsneuauasnufimelaldasninssgadetiu (Fishbein
& Ajzen, 1975; Zeithaml, 1988)

@il 3 Mamageunsuidnuaziduvesiafudiulszanma
nsnarlun1steseaiisiidmaronnufisnelavesiuslnn Tagldding
Anneinnuduiusszninsesdusznaunissuinumsidusia 4 dade
wuheandiiusseninesdusenoutamniinnuduiusideuandulag
fiA0gseming 0.589-0.787 esiidoddymaadd ndsainduisldfinng
AATIEANNINnRELTINY (Multiple Regression Analysis)

NaNNTIATIERannBENYIRN LilonsIaaeudNENaTeIn1TTUS
Snuwaziduresdiulssannanisnaialunisiesouvitisiiisonanu
fanelavesfuslna nuitlueaianuausalunisesuiganuuwdsusiu
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vaspuianelalasosay 9.5 (R2 = 0.095, Adjusted R? = 0.086) oY
TuszduausidedAynieada (F = 9.909, Sig. < 0.001) UsTIluLaa
TagsuiiaNUneaulunIsaSUNgANUAUNUS AILARINA LA 5

M1319% 5
N5 ATILVONDOENYANYNITIUANYA ALY T8I aNN 19
msna1mlunisdeseuiiiaswaneniuilanelaveswuslng

nssuanuasey B Beta t Sig Collinearity
aastadedrulszan statistics
N19N13RA1A Tolerance VIF
ﬂ"lmﬁ 2.525 18.722  0.000

1. Auauautd 0152 0222 2648 0014 0341 2.929
ToUVLaEIIA (X1)

2. AUFDINNNTIA 0.015 0.022 0246 0818 0.288 3.468
Uy (X2)

3. AUANSEUESNATS -0.068 - -1.239  0.230 0.291 3.440
18 (X3) 0.113

4. punmanvaiuer 0116 0200 2763 0.015 0.459 2.179
A3 (Xa)

R? = 0.095, AdjR? = 0.086, SEE = 0.446, F = 9.909, Sig of F = 0.000

definrsanlusziududsdasy nui fmugasuBseasiuas
31A1 (X1) A9nSwasg1slidedrAgyvnieadf (B = 0.152, B = 0.222,
p = 0.014) wanslifiuinguslaaliaudAyionuaudfnuilsidy
Wy Audangu n1sdesiunisuinidu wazauauiglunisaiuld
$089ALMLN T ANYBITIAT FeagTiounuaavTadelsslol
(Utilitarian Value) auLulfnues Zeithaml (1988) kag Cronin et al.
(2000) wag AuMwEnuwalLazANs (X4) Alidnsnaseadvedfynig
add (B = 0.116, B = 0.200, p = 0.015) Fauansliifiniresdusznoud
Aeafu nwdnuaivosuusud amnuudede wazanunuvawsng
Wi Influencer W3ayuvupeulal Junumdidglunisasirnufisnels
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mendaniste aonAdasfuLnANEeAINLTUSANAN (Perceived Value)
warAulinalalunsidue (Baker, Parasuraman, Grewal & Voss, 2002;
Fornell, 1992) iaz Abbas, Islam, Hussain, Bagir and Muhammad (2021)
PN NMNANWATOILUTUANNANTENUOE N TTYEAYADANNIND1Y
U3gNAN waw Fathurahman and Sihite (2022) dawansliiliinugl amanual
YDIUUTURNBVTNAraAUTInelIvDIgNAN wazauiielaildmwante
anuislalunsdednvagndn

Tuvagfidutemnisdndmming (X2) warnisasasunisviy
(X3) lldswangrsiidudrAgsaninudisnela (p > 0.05) faudinagl
ununlumsindulaneuniste wililddwaneuszaunisainaznis
Useiilunandanisldaudaenndaaiu Abbas et al. (2021) Zliifudn
Haanedndmunglddnalaensaianinuiianelavesgnen wivielv
\Anedudle snsfinsduasunisveisvinatenisinauladouas
auitewsla uidedesnindvinavesnmdnveluusus uenaniud le
finsnsiaaeuen VIF veamnsiiulsdasenuindiAtegsening 2.179-3.468
Fasndunuaiings (VIF > 5) a1uA1Luzi1ves Hair et al. (2010) 39
ansnagUléin lumaildfiiym Multicollinearity fidsnansznuse
audlemssunsiese

oy aun1sanaeeild fe Y = 2.525 + (0.152)X, + (0.116)X,

Han1sANwINUIT Jadeaunuantiseaiiuazsin wazlade
Frunndnuninazaruddanadsoninufisnelalunisdosoniiie
Felnddeatunanisfnuives Chotikul et al. (2023) finuiniade
duUszaumamsmaniiinadensinaulatosesviiis 9.5% (R=0.095)
wilsiaanadosiulumudadefidma Ing Chotikul et al. (2023) wudndl
Wieatadonsduaiunisnandiiandnasensindulade

W NANTIATIENANABENYANATNUTT “ A uRNEN ATV
Wags1AN” Az “unmanuallaraul” dawasgaiidud1Aynieats
senufianelavesguilan usdn R? feglusziudilos 0.096 (vie
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9.6%) V1731 Tuwmaiiaunsansuneanuuususiuvesaufianelald
Wigeunediu wan1sAnuLansliiiiud Anuianelatdunasannnis
Uspundansuslandaduiuussaumsalldanuate ensuel o aauld
warn1sSeuisunususfiviainvaie (Oliver, 1997) @onndasriu
Kotler and Keller (2016) fiszyinnisinaulaneudoindstadoiisuy
Tnevudl 1wy s9a1 TUstudu wazn ndnwaluusus uiaufionelands
nsldgnirualaede9I19sEniAUAIANTILAZHANTITUATY 1i3E
“Expectation-performance Gap” wenani Mothersbaugh, Hawkins,
and Kleiser (2020) ¥4 Haduneuen wu ey vimavdanisune
uazUszaunsaliuuusuddu eraduiuususilignsnduiuudias
FaUsana emstimsfnuiBanmunidiady

Wena1nE Hair et al. (2010) Fana1a31 A1 Rz Arluaiudse
npAnssuguslaaliasgniniudtlunalifivsslevilianely uinds
finsandrududnwaengAnssuifinnumainvalsgs ANALLUIAIN
Jadedeiven uazusunmaiadisudou

LRI
1. YaiEuauusnIeIvINTg

1.1 madnwiadsiisjidsalassadudsmeansiuidndsyay
mInsmaeluNIsgesii iun1sdamenaaudnvuzauatlan
wutdutusiunnsldauaie wu fleddu anududn vomnindedie
NN wdnwailazdoya unuNTUENAIL 4Ps LUULAY LilenTIvAOUNA
Aonuiianelavewruslam (Keller, 1993; Zeithaml, 1988)

1.2 maldnsieseiludmmius fsunsiuiioudouas
Uszaunisaindsto Selden R s (9.6%) enaiinannnsiinTiesiiias
iean155u3ouds (Pre-purchase Cognition) Tngliiasaumauiladeunds
M58 1wy msdssifiudszaunsnl anudnundsaeusn uazdauys
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[
[ Y =l

urlsiiAgadesriuesuaiuazauing dsluasiinisveiensouuuain
manguileseunquilstiadendinisde

1.3 AsldIsMsIdeuuuNaNnaIy (Mixed Methods) 1y n13
dumuailidedn Wedmathduidsaunmiienalivsnglunuvasuny
FeUFuna samdennsinianufianeladonate nefuteyaain
fuslaalusrosinaiisneiu iy Aoude fufivdede uazanevdamsld
suthmils elinsgiamudsundamsnnuiiemelsluiidvesnan

2. JolEuanUBTINITNUIINTUHUR

HaN13AnYIBNENaveINIsTUIANvaEIAuvesldudul YAy
n1an1snatalunisdosonsinisfidmadennufisnelavesguslna
fsznaumsannsnlideyaiviunagniifioasseufienalaungndn
il

2.1 ffuszneun1smsatunisimuinan dusiinovaues
flafdunisldanuaievesseaiiannninsudeiuriusavielusludu
seovdu Tngamensiaauaudiganaia Wy nMsdanie flusoai
fsesuusanszunn uaztagitietostunisuindu Jadulladoiidma
samnunanalaLaraUing (Cronin et al, 2000; Schiffman & Wisenblit,
2019)

2.2 Mwdnwaliusuduazanuialesuanuvasivdede 1du
Influencer vionguiindsiloendn msdundesiloddgylunisaiisning
Indawazaruiianelaluszezen Ingaisiinisdnfanssy asreyuau
ooulail uazn1sngltaiufieUavesineseninsanumaniauay
Uszaumsalldanu (Baker et al., 2002; Abbas et al., 2021)

2.3 nagvduTIALazANNINAITgNINeATY Tuue T iaue
(Value Proposition) A1udfwessesvinmsaesinaug fulselevid
1#5u Femaudemsuuuiiagyiounisnadumisnuaae (Value-
based Positioning) unufinisiiusiaiissegaien

76



The Influence of Perceived Salient Features of the Marketing Mix in

Songklanakarin Journal Running Shoe Purchases on Consumer Satisfaction in Chiang Mai Province

of Management Sciences Renus Sermboonsang, Nuttanon Nakarin, Aticha Kwaengsopha,

Vol.42 No.1 January - June 2025 Ek Bunchua and Theerakiti Navaratana Na Ayudhya

2.4 wiPeannInsininekagn1sduasun1svedsldinase
Anufisnelalagnse usdaslunuimdrdglugiuganduda (Touchpoint)
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Relationship Between COVID-19 Pandemic News and
Stock Liquidity in The Stock Exchange of Thailand
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Abstract

Investor decisions are still heavily influenced by liquidity,
and the COVID-19 pandemic has had an effect on the stock
market. This study aims to investigate how COVID-19 epidemic
announcements impact stock liquidity on the Stock Exchange of
Thailand in order to better understand the relationship between
COVID-19 outbreak news and stock liquidity. The study covers 484
firms with a total of 485,988 samples, collects COVID-19 outbreak
reports from eight countries and runs from November 1, 2019, to
January 31, 2022. According to the study's multiple regression
analysis, stock liquidity increases when COVID-19 outbreaks are
announced because investors perceive the outbreak as a temporary

event. The study finds that while positive news enhances stock
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liquidity, negative news decreases it, as investors typically react
more strongly to negative news due to fear. Therefore, investors
should closely follow the news and analyze it carefully to ensure
that their investment decisions are not influenced by panic caused

by short-term negative news.

Keywords: Liquidity, COVID-19, Securities, The Stock Exchange of
Thailand
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nsunsnszanevedladn 19 dwanszyusenaaviuiinlan Tnedil
gnamnssunlauduazdvil S&P 500 fendvanaufeuiosas 26 way
Soway 30 MUAIU (Zhang, Hu, & Ji, 2020) Tuusewmalnenunisseuin
vadladn 19 adwusnideuil 13 uns1au 2563 (Thairath Online, 2020)
danald SET index Usushasiedasay 35 uanduiluslunionds usfay
Aansszuinszaeni 2 uag 3 Tl 2565 lasanauiise¥esay 5.53 uay
Sovay 3.35 mwa1au (The Stock Exchange of Thailand, 2021)

Fnansieilutlafuddniidimansenudenataiu Wnasmuiin
pevauRIror A IHeUNS Tnslawiztn e ffinansenusnnninga
(Chan, 2003; Engelhardt, Krause, Neukirchen, & Posch, 2020) A1SAN®YN
U84 Ekinci and Bulut (2021) ey Adachi, Masuda, and Takeda (2017)
wag Nguyen, Schinckus, and Nguyen (2019) T4U3unain15AUNIVBY
Google (GSV) Liuinanuaulavesinamuiagnuiiianuieades
funaneuwnuu uenandfmuiinamudeulmserniieuinnii
9177 N1sianunlanansenuresdifkazi1Ideinlidnamu
anunsnUduununisasuldegnaiussdniamunniu wuieafu
n15Anw1v8s Kamal, Chowdhury, and Hosain (2021) wu31 #¥nasmu
wansUAzenfilifsUszasdrernlunifouasUfAzendauinuniuly
A1l uLLIR

n1335zuInvedlain 19 MinliAsegiavedlnelasunansenuain
nsdenendianas (Hea1nn1sIiANISIRUNILAEN1IEN 2nNSAnY
494 Gofran, Gregoriou, and Haar (2022) #Wu31 aa1ansa1suly
ansgeLusn 8angY USITa U 1o kazaulan nAdoIanaInia
n1sszuIavedlain 19 wardmudniinisssuinlngviliianisgeade
annageshusvezdu fuszmaiuiiosssinadefigydoanmagestu
sy IiNansEIUTessszuIaladn 19 luudasUssinadanane
annmaesvesndnninglulszsmalneunndeiuluaiudadenans

86



Songklanakarin Journal Relationship Between COVID-19 Pandemic News
of Management Sciences and Stock Liquidity in The Stock Exchange of Thailand
Vol.42 No.1 January - June 2025 Chananchida Saikunakorn, Chaiwuth Tangsomchai, and Tulaya Tulardilok

Usens Luu mmmaz%m%wawmwgﬁwaaﬂim,wmfu 9 AUFUNUS
nansifulssmdlng Yseweaiduundsinvieuioadfy saud
Ussnnveagansiivsenia
nsAnwluadiisadunsinwiieafuiiimsszualaia 19
fnansgnuneannasesemannindedsls sauluinfniennniny
dwansznusieanmadewemdnningodnals venani 1adnnsAnem
diniuingnnisseuinvedsalada 19 ivseniaainUszmenianaiu
danansenudeanIneaesvemanningat1sls Ingldtoyauitnlunain
vanninguisuszimelng uazdnasnnUszmefiinisasmuluUssma
Ing 6 duduwsn mutdeyavessurmsursuseinalngd 2564 laginan
AauNITaeulagnsIa1nAeUsEme (Foreign Direct Investment: FDI)
(Bank of Thailand, 2021) LLazﬁLf‘jamsuaqsdna’mﬂummé’ﬂﬂms} s7ulU
feuszinaIuiiiinisBusuvestaia 19 Wunduieeslneiszoznains
Lﬁu%yjaﬁ%mi’uﬁ 1 WgeAnIey 2562 89 31 Un1AYN 2565

IgUsEaAvRINIIITY
WBANYIANUFUNUSTEUINUINITIZUINVDILATN 19 WATENIN
AaIURIaNNSNglunatandnnsngniaUsenelne

YIULVANITINY

nMsfupuuUBastlfumsinumenuduiugseminnimsssug
294lA%A 19 LazanInAaesvoItannsnglunainndnnsndunsuszine
e Tnemsnneginisanneenvguieisidsassesiian (Ordinary
Least Squares ; OLS) lugUuuuaunsiBadu Jsudsmanaaeudu 2 wuy
aufyiTInan nadesiiiionun fe (1) IWiquidity Ratio Andulne
Amihud (2002) ta¥ (2) Bid-Ask Spread AnAulay Demsetz (1968) 1y
fveuimszoziaiviinsinuSudaudTuil 1 woadnneu 2562 9
31 Un3I1AU 2565
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wunAnLazNuReafuanAges

an1mAgdes (Liquidity) e Aauaunsalunisiuasudeemde
AunsndluiduGuan wu n1sveves werevesiazlaluannduun n1s
flagilanmeadesgeniesiiuiuegiumsfiagdsunesieduningsia
tulududuanlilusseznaiile wasduresiifgasduazguniunn
woaNAT YesiNanmAdegIanIsaAsuduRuanlsui druvedisl
anmwagesinazlianunsadsudutiuanldluiui anwadesvosu
anunsouesliviateyutes TuuNyNLeIIIeIIN anneaes fie ndnrsng
figerelFsings lifinnsnana iWesmndsuunstensuieuum
nsteresuunnluaain Fddumsdnuiliiduidtiaaninadesn
1g91uu 2 dwil Ao (1) Iliquidity Ratio AnAulas Amihud (2002) way
(2) Bid-Ask Spread Andulng Demsetz (1968) iilosannidudvinlézu
anuflensiuluddideyadusedu (Daily)

wwaRMAEItUINgANIsaldenanaan nagas

Angenisel Ao wnnisaifieglududeuvaudesunie dsaud
Hagtuilimanisalingfiintuisesunn deinganisalusazaisdang
nsznusieanmadesdosainldannsadanisanimades isludunis
USMTRUAR LURBIAUAITANEILAZLUIAAAY 9 Fall MssTuInves
Tsnszuinasslvgjdsmansgnudonaianisduialan nsfinwvives
Papadamou, Fassas, Kenourgios, and Dimitriou (2020) TafnwINUIN
nsduafdeyaifisatulain 19 nsseulatdiuduiusiufunsd
woAnssuvesinasuiliunssvundsaliazndnidesninuidsuas
ANuRuNIUlunan

wurRmAEAUIE"T

Imandudladefidmansznuagianndenaiau dnawmuldiy
dnswannnInsanuvesdelunisdndula uffiinaserslinsudu
vidoflenfusfdsnansenudetnamulasionzinamuseges (osn
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n1sfusazUszuianateyadseilaldangas (Engelhardt et al., 2020)
91nN3AN®IWA Chan (2003) Wuin HuUSufanaseg1sanmdaanddl
n371891une luvaivuildfiinifedesslildunanszny
gelutiagtuiianuimthvmaneluladansaumna dhasuld3udnans
unBurunsledeaiifovatssuuuy sanfanindnn uaggluuy
Msaunun eilBnsnasgraunnsoauiuaseanaiau (Li, 2018)
A1UNTIANYIVDY Ekind and Bulut (2021) Adachi et al. (2017) uag
Neuyen et al. (2019) 14USuun15AUNIVDY Google (GSV) LTudaTa
aruaulavesnasyuuaznuitdaiuisadesdunanouunuiu
uennidmuintdnamuseulmdernaieunnmingng

N15ANWIY0Y Kamal et al. (2021) virns@nunlagldisAnyn
wansal (Event Study) iilads1ananssnuszeydutastninsszuin
Ingdovunisvudiniangialuy NYSE lngldiniansudamnnisaiang
T 19 Addny TnsudsusnifudivgnisalluniionasAnnisallun
wan1sAnwmuIinamuansiisefilifssrasdrednluniouas
UFRsEISwnnnAuluseluudd venaniinsdinwves Baek and
Lee (2021) 1485019186830 e Tunagdnanis iudveslaia 19
Judunudndrewazinnfaiudidu nan1539enuin aanaiulasu
NANTEYUOE 1NN TEd1AY LAzl UNIIUINIINAMUNUNIUTDIONTINIS
FoTin (12518) wezdnalunisaufuauiuniuresdasinisiiug
(97177) wagaINN1sANYINUIN AarnuansglasunansenuaNY1Ie
1NN
52Ut
Jayauazisnisdaiu

Foyaililunisfnuil sausamdoyanienisiuainuidvan
nzifoulunaiandnninduralssmalnediuiy 484 usem lagiden
T¥dayaaingrudeyaluiuled SETSMART (SET Market Analysis and
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2562 §14 31 un31AN 2565 newiutoyadn ¢ uasdoyavan lawn
1. dnasnnmisnunaizvessUsamaninsamululssma
Ine 6 duauwsn (Bank of Thailand, 2021) #ionves
gasdunwdings amanUszmalneuas Ussinaiud
HugaBudumsszuinvesiain 19 laun
o Usewmealny: www.thaigov.go.th
o Uszwaausrorandnshazlosuaunmiie:
www.instituteforeovernment.org.uk
o  UssnAanssausgasRlUS: www.gov.sg
o LURUTINLABEINIG: www.gov.hk
o Ussneaiamasiaun: www.admin.ch
o UssnAanigeawIng: www.usa.gov
o Uizmﬂm’j‘l!u: WWW.japan.go.jp
o UsgmAIU: www.gov.cn
2. 917UsEn1ANUSENERanTadu laun Sinovac Biotech,
AstraZeneca, Pfizer, BioNTech, Moderna, Johnson &
Johnson &g Sinopharm Group
3. 9nUsznrInesanIsautslan (WHO): www.who.int
4. Jeyaadiannsumuaulsausemelve: www.dde.moph.go.th

wiannfimsiusivsudeyainasnsszuialain 19 uda bl
nsutsUszmvestoyariasiu 2 Ussinvednfuazdnaie lag
4198 lawa 91nmsdunuiagu d1nmsdudrin@u 91insuseniadn
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N15INAAZAINUST
WDMAIMUAUNUSTENINNUINITTEUINATIA 19 LASANINAAD

vosnanninglunaianannindussuszimealng landsnisaruiuann
Aaosvoandnnindlunarandnnindunsussinalnelu 2 wuu Ao
Iliquidity Ratio AnAulag Amihud (2002) way Bid-Ask Spread AnAulag
Demsetz (1968) FafinsAuanusail

1. IWiquidity Ratio Fedndulne Aminud (2002) HumsTamsteve
finansznusenuiuNIuioTIAmuIIndesisdls [WuaAnsatutuiu
duilinanmedeadelideyasetuazaunild dil

IWiquidity Ratio = |R:|/V;

lneit R, Ao nampULNUYBIUETEy o Jull t
V: Ao yaA1N1sPevevesiuadty o Juil t

2. Bid-Ask Spread aAndulag Demsetz (1968) dndrusening
$IANALDTD UaTTIANALBIY dIUA19Y83T 1Az Ao Ui
tnasmudosnuniu winfldunnvnganuimdnninddanmados
welitsenaaueteunz At s fises
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(Ask — Bid)

Bid-Ask Spread = ————F——F5> 3~

P (Ask + Bid)

2
Tnaf Ask filo 1A LEUDUNE
Bid fie s1ALEUETD

nsMadaUAMUIRUSALENNRgIUT 1

Tunsmasevanuigiulegldaunisannes evnansenues
AudNTuSsEnIa R sE R ReatunsszuIalain 19 wasanIn
Adeasiu Insksauufgiuindiansnsssuialedn 19 Sarmduiug
Tunsauiuan mAasweIna NN NG LGaUNISAIUNISAN®I VDY Chebbi,
Ammer, and Affan (2021) ImEJLﬁmmiﬁmu@m&gmaaﬁi’uﬁ:ﬁmﬁﬂsxmm
919U Dummy Variable yenanifimundnyaanizyeussniu
GTQLLUimU@mmmiﬁﬂwwaﬂ Bollen, Smith, and Whaley (2004);
Chordia, Roll, and Subrahmanyam (2000), (2001) &g Dunham and
Gardia (2020) uanslawsil

LIQ;¢= Bo+B1Dy+BoSIZE; +B3 BETA; +B,ABSRT; ;
+BsVOL; ++B¢TOVER; 1+€; ¢ (6))

N1SNAFBUANNTUAUSAUNANNAFIY 2

JuLilesnna1nnsAnyues Baek and Lee (2021) Wuin aannsiu
InsunansyynueglidsdAylaz lun19UININAMURUNIUTBITNITING
FoTin (912518) weednalunsaviuauiuniuresdasinnsilud
(9177) 5ulUfan13Anyires Kamal et al. (2021) wudn UnasyuLans
UfRzenfildfisUszasdretnluniouasufitondeuininnifulusiedn
Tuudd Fedfsauufgruirfienuduiudideuanogedideddyseainen
Senaranneaasuparannsng aeldaunisaiunisdnwives Chebbi,
Ammer, and Affan (2021) Tagifiunsimuamanisal fuifinnssyae
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g1y Dummy Variable waziinisuenyniuazanndie uenaniss
fnundnvazianzvesussniluiuusaiuaununisfineives Bollen
et al. (2004) wag Chordia et al. (2000), (2001) wag Dunham and
Garcia (2020) uamalaail

LIQit= Bo+P1Dgooa+B3SIZE; 1 +B4 BET A 1 +BABSRT;

+B6VOL; ¢+f,TOVER; 1+&; ¢ 2

LIQy = Bo+B1Dbaa+B3SIZE; ¢ +B4BET A ¢ +BABSRT; ¢

+ﬁ6VOLi,t+ﬁ7T0VERi,t+€i,t (3)

o
H1IN 2
o o
NITINAINALH YT
Uszam  fawds s1waziden / Adlenu wraefian
#uUsu (Dummy Variable) Ingazidy 1 Tutudd
D Yrasddyvesnssruinlain 19 wanlu 0 Tunsdl  uuadududsu
. Alidnsussniandidey
Auds ” \ ) @ o o=
. fuUsyu (Dummy Variable) lagasidu 1 Tutuindu . )
Bk Dgood o . o Anuaduandsiu
417 wazdu 0 lutuibifiin
faudsu (Dummy Variable) lngazidu 1 Tufuidu .. )
Dgag v P O AuAduRILUTTY
& 41157 wantdu 0 lutudlifiin !
anmadevewiu lnsanmadewesiuillfviidia 2 d
N fidendrund@nerlaun Iliquidity Ratio GeAnAulay )
Auds ) o o ) Chebbi, Ammer,
LIQ Amihud (2002) A1ua8dann Iliquidity Ratio = |Rt [Vt
[24tY ) - . . and Affan (2021)
@z Bid-Ask Spread Anfulag Demsetz (1968) Ao
210 Bid-AskSpread = (Ask-Bid)/((Ask+Bid)/2)
YUINVDIVIIN (Size) lneldaon13iusssuaifves
Ay o« - p - Bollen et al. (2004);
AuUNSNGIIN 150 LN (Total Assets) tlipganndsuney )
s w o« - . o Chordia et al.
SIZE  AwnindsinvesianislundazUssiangnainnssudl
o w =g s ad s (2001); Dunham
AuLAnA19iY 39ldAtaoni3fiusssuvfiiolan i
A w e aiq va o and Garcia (2020)
Funindsufimlndifsaiu
Sauts ‘ Bolter.w et al. (2004);
auan  BETA  Aamndssvesuidn (Beta) Ingldeud B Chordia et al. (2001);
! Dunham and Garcia
(2020)
IIAWARULMIULAGY (Absreturn) AndyTnivesALalie
ABSRT HAanUUNUIIERI T HanauunuLuuduysalsie Ty Hasbrouck and

dwfumnuliauniasvesfeyaiidwmansznunoanin
AgeIvDIY

Seppi (2001)
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a
MITNN 2
o o !
NI5INAIMAZE YT (98)
Uszian  fauls Twaziden / Adienu wraeiian

AuiurIuYeiy (Volatility) SnarnAnvesidunis
wWasuuawssmaiuveusiay Suiiinsteusluln

VOL v i Bollen et al. (2004)
St Ineldgnsfie Stdev (%chg) Tulusunsu Microsoft Excel
Seisy Lﬁa*’i@ms&ﬂiﬂﬁu‘uaaﬁu
YaA1IN15T0euTI8TY (Tumnover) Auaalagniswn Bollen et al. (2004);
TOVER  ysinunstenesisTuresiuiis e lduds Dunham and Garcia
(2020)
s
NANT3I98
A5 AATILAADANTTUUIVBIRUUS (Descriptive Analysis)
M99 3
UaRIBANITUATILVIDANT TNV IUUT
Variables Mean STD Min 25 PR 50 PR 75 PR Max
Bid-Ask 0.00841  0.11753 -2 0.005698 0.00778 0.01092 2
IWiquidity 0.57938  93.9464 0 0.000014 0.00055 0.00651 41666.67
SIZE 16.1611 1.68578  11.961 14961267 1586276  17.01991  22.19205
BETA 0.77824  0.41291 -6.56 0.480000 0.74000 1.03000 3.77
ABSRT 0.00898  0.01286 0 0.002081 0.00531 0.01111 0.4
VOL 0.14321 3.7670 -50 -1.079136 0.00000 1.02564 100
TOVER 0.60656 255738  17.241  0.0356127  0.152181  0.468900  163.4884

msging: Iudeya (N) =485988

NaNTIATIZRNATeT 3 uansifudunisuansteyalds
adfvesfinUsudazda 1o Alads (Mean) duidssuuninigiu
(Standard Deviation) taegrdunisuansfiadnvauzaesdoyaluninning
suiluisdnvmzniansyaeiaestoys fsanunsnduundeyadsdeluil
(1) fudsmu (Bid-Ask, IWiquidity) (2) fuusaruau (SIZE, BETA, ABSRT,
VOL, TOVER)
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NSAATIEHAEUFUNWUS (Correlation Analysis)

o
M99 N 4

4 - 4 U %
UAPNAIIUAUNYT &I AU

SIZE BETA ABSRT VoL TOVER

SIZE .
BETA 0347229157+ 1
ABSRT i

0.064450607*** 0.061546152%** 1
VoL

0.016135969***  -0.020209604***  0.238053242%** 1
TOVER

0.023308293*** 0.092402992%**  0.183842128**  0.113351292%** 1

aad

wgkvg: * % Jsgauadidnieadin 0.01, 0.05, 0.1 muedu SIZE fie auInveIuIEn
BETA Aoaudeduaduivn ABSRT Aesiamwanauwniiade VOL Ao A1uRuMIuYeiy TOVER
Aoyarn1sdeveuseiu

NANTIATIZRANNANTIN 4 handlimiudspnduuseansSandunus

Fadunsuwenanuduiusvessiauwls lnenwudn uwlasiidulsnaiegid

o

ANUFUTUSAURE1tldedAMsena ualdnuinArduusedndsandunus
vosuUsalanimduyssansavduiusidadunsduseiugs (nnnd 0.7
wietloendn -0.7) viliamsaasuladnlaid ey Multicollinearity
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NSNAFBUANNAFIY (Hypothesis Testing)

fﬂ']i']ﬂﬁl 5
HasIASIEviNIsanaeewyaalunITANYIA NSNS WFLLAT LT 1
ALLNEWS ALLNEWS
[Iliquidity] [Bid-Ask]
Intercept 4.832%% 14.527%**
6.4731 0.0237
NEWS 0.871 -2.876%**
0.2364 -0.001
SIZE -0.936%** -3.917%%%
-0.4228 -0.0004
BETA 3.122%** -20.917%**
1.0963 -0.009
ABSRT -0.373 4.234%**
-4.0946 0.0567
VOL 22.149%** -153.674***
0.8184 -0.0069
TOVER -3.861%** -17.917%**
-0.2084 -0.0012
R-squared 0.001 0.051
Adj. R-squared 0.001 0.051
Number of group 485988 485988
F-statistics 90.11 4396

1Y

ygne: o * fegdutodidyneadian 001, 0.05, 0.1 aweddiu
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N7 5 W 91lede 19 Tudanuduiusiuanmegeadle
Faghe Iliquidity Ratio egnafidedfaluynseiu usillenaaeuse BID-
ASK ndunumuduiusifvavesafituddey (B = -0.001 fiszdu 0.01)
wneAuimMsUszmatlain 19 wldannesesiniu deladuly
muaNAgiuinnaliignleda 19 asananmadesvesmdnning

G’ﬂi’]ﬂﬁ 6
HaN5IATIYINITanaeewyAalUNISANYIA WAL INFNNAT I 2
GOODNEWS GOODNEWS BADNEWS BADNEWS
[Iliquidity] [Bid-Ask] [Iliquidity] [Bid-Ask]
Intercept 4.89%** 14.715%% 4.732%** 13.845%*
6.5344 0.024 6.3205 0.0225
NEWS 0.6 -5.297%** 2.471% 4.507%*
0.1637 -0.0018 0.6771 0.0015
SIZE -4.939% -3.927 -4.92%x* -3.856™**
-0.423 -0.0004 -0.4214 -0.0004
BETA 3.135%%* -20.941%** 3.069%** -21.087%**
1.1006 -0.009 1.0779 -0.009
ABSRT -0.346 4.124%% -0.411 4.045***
-3.794 0.0552 -4.5086 0.0541
VOL 22.13%** -153.505%** 22197 -153.569%**
0.8179 -0.0069 0.8203 -0.0069
TOVER -3.872%% -17.9427% -3.814% -17.722%%%
-0.209 -0.0012 -0.2059 -0.0012
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AN5971 6
HaN15 AT 1IN Tanasenypalun ANy IR AU WA I 2 (se)
GOODNEWS GOODNEWS BADNEWS BADNEWS
[Illiquidity] [Bid-Ask] [Iliquidity] [Bid-Ask]
R-squared 0.001 0.052 0.001 0.052
Adj. R-squared 0.001 0.052 0.001 0.051
Number of groups 485988 485988 485988 485988
F-statistics 90.04 4399 91 4398

yagng: x| dsgeiufudrAggneadian 0.01, 0.05, 0.1 mud1du

nM1597 6 nudn PrfiAeaiulade 19 Lifanudurusiu
IWliquidity Ratio egslitudnfny windullnnuduiusidsaunu BID-ASK
fisgdutiudday 0.01 (B = -0.0018) FevilFanmadonfindu lunismss
$u 19¥efinnuduiudideuandui Wiquidity Ratio (B = 0.6771)
uag BID-ASK (B = 0.0015) a813iwad @il 0.05 wag 0.01 muddu
danalianimadesanas Feliifulunuaunigiuiinininvnireasiia
anmaaes ae19lsnm nadinadenaaediuMued Kamal et al. (2021)
fnuiriinamumevaussludeauderniie uaznovaussnniiuluse
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VIR Vl']SLMﬁﬂWWﬂﬁaﬂLWNSUULN@NSU'YJ@I‘Uigﬂ’]ﬂ@aﬂN']

99



MIEATINYINTTIANTS
URAINYIRBEVATUATUNS
7 42 aviuii 1 unsrs - Sguren 2568

ANNFUNUSSEI9TINTsEUIATedladn 19 uwasdnInAdes
vpwannindlunarananninduisUszmdlng
vtigy¥an aeannng Fudl aauds uagnael ganRan

AN5199 7

wan15uATITYNITannenyaalunITAnwIA NS US T nI19YIlATn 19
UazaNINAABIUUULENUSNATIUTENIAYT2

ALL GOOD BAD ALL GOOD BAD
NEWS NEWS NEWS NEWS NEWS NEWS
[IWiqg] [Iliq] [Itig] [Bid-ask] [Bid-ask] [Bid-ask]
THAILAND -1.388 -1.194 -0.575 -4.714%%* -3.23%x* -1.065
-0.3838 -0.34 -0.1713 -0.0016 -0.0011 -0.0004
R-squared 0.001 0.001 0.001 0.052 0.051 0.051
Adj. R-squared 0.001 0.001 0.001 0.051 0.051 0.051
F-statistic 90.30 90.22 90.04 4398 4396 4395
USA 1.004 -0.605 2.247** 5.634*** -0.168*** 13.529%**
0.5864 -0.4556 2.0027 0.004 -0.0038 0.0147
R-squared 0.001 0.001 0.001 0.052 0.051 0.052
Ad]. R-squared 0.001 0.001 0.001 0.052 0.051 0.052
F-statistic 90.15 90.04 90.83 4400 4397 4426
UK 4.166*** -0.207 0.584 4.188*** -4.082*** 4.947%**
2.0012 -0.1807 0.4524 0.0025 -0.0043 0.0047
R-squared 0.001 0.001 0.001 0.051 0.051 0.052
Adj. R-squared 0.001 0.001 0.001 0.051 0.051 0.051
F-statistic 92.88 89.99 90.04 4397 4397 4399
JAPAN -0.095 -0.4 0.099 -6.201%** -14.125%** 0.278
-0.0615 -0.5617 0.071 -0.0049 -0.0242 0.0002
R-squared 0.001 0.001 0.001 0.052 0.052 0.051
Adj. R-squared 0.001 0.001 0.001 0.052 0.052 0.051
F-statistic 89.98 90.01 89.98 4401 4429 4394
HONGKONG 4.595%** -0.44 5.357*** 5.28%** 1.339 5.193%**
2.5323 -0.5183 3.2939 0.0035 0.0019 0.0039
R-squared 0.001 0.001 0.001 0.052 0.051 0.052
Adj. R-squared 0.001 0.001 0.001 0.052 0.051 0.052
F-statistic 93.51 90.02 94.77 4399 4395 4399
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Py
AN 7

HANITAATIZYINITanaENY A UNITANYIAINAUN LS Ty 1I19912lATn 19
Uazan MAaouULen YT AN YsEn AU (M9)

ALL GOOD BAD ALL GOOD BAD
NEWS NEWS NEWS NEWS NEWS [Bid- NEWS
[IWiq] [Itiq] [Iig] [Bid-ask] ask] [Bid-ask]
CHINA 4.555%%% 8.547*** 5.823%% 1.736* 3.207%%% -0.826
2.6544 8.2626 4.0708 0.0012 0.0038 -0.0007
R-squared 0.001 0.001 0.001 0.051 0.051 0.051
Adj. R-
0.001 0.001 0.001 0.051 0.051 0.051
squared
F-statistic 93.45 102.2 95.64 4395 4396 4394
SWITZERLAND 7.209%% 0.208 8.672%% -8.071%%* -10.858*** -4.477FF
4.9811 0.2479 7.0149 -0.0068 -0.0158 -0.0044
R-squared 0.001 0.001 0.001 0.052 0.052 0.052
Adj. R-
0.001 0.001 0.001 0.052 0.052 0.051
squared
F-statistic 98.65 89.99 102.5 4406 4415 4398
SINGAPORE -0.406 -0.693 0.057 3.572%%% -1.211 5.634%%*
-0.2767 -0.7265 0.05 0.003 -0.0015 0.006
R-squared 0.001 0.001 0.001 0.051 0.051 0.052
Adj. R-
0.001 0.001 0.001 0.051 0.051 0.052
squared
F-statistic 90.01 90.06 89.98 4397 4395 4400
WHO -0.405 -0.808 0.341 -1.163 0.769 -2.722%%%
-0.2952 -0.7593 0.384 -0.001 0.0009 -0.0037
R-squared 0.001 0.001 0.001 0.051 0.051 0.051
Adj. R-
0.001 0.001 0.001 0.051 0.051 0.051
squared
F-statistic 90.01 90.09 90 4395 4394 4396

ygng: ¥, % * fszaulledAgyneadiaf 0.01, 0.05, 0.1 mudRy

Nan1sANBILUMNSTIN 7 WU Weinanineassnieds Iliquidity
Ratio N15Usgn1AU1lAdn 19 anaunsiverundnsuazlosuauanie
g99N9 U wazaIneshaun danuduiusiisuiniu Iliquidity Ratio

v oA o

28190 Jud1AUNTEAU 0.01 WaNINY WBaLEAUIELANTTI WU I1IAA
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JUKAZUIIZ18AINEANTTOWTNT §03N9 FU LazalnlyeTuaUn dinali
anmnaed Wetadieds Iliquidity Ratio anaseesiitudfy

N13IAANINAGDINILIAT BID-ASK wud1 N1sUsen1Ar1alaIn 19
91NTU ANsF AN IUITNT F83n3 wazdealus dauduiusidauan
pgeilidudAy wadanuduiusidsauiunisuseniAeniaining zﬁﬂu
wazadnwosuaudluszdu 0.01 uenaini Weusnusziangng wui
91fanTudenalianinadesanas luvuzivnndainineg anige
ans1vemdng Guu uazainwesuauddmalianmadeaiiudy
dIUYNIIWIINANTT anTIVIUNIINT Foane wazdsrlUdewalviann
ARBIANAY LAYIITIBAMNAINTOTHAUARATRIANI SO ElandINalH
anmado LTy

A3UNaN13ITY

M13797 8
ayUnaveIN1TUsENIAYIINUANINAARIYRINaN Y TNE

IWiquidity Ratio BID-ASK
F1ININAUA - LN
IR - WY
I17518 anas anag

MnEansAne) WU nMsvsgnmATlaia 19 WUUTIIYaLA
finnuduiusidsuinfuanmadesvesiuiiszduaandesiudesay 99
\de¥ade38 BID-ASK Fslakdulumuauudgiuiiainiignmsssuinae
A% 19PNIMANG AL ANANTNARDY LONINT Wefinnsauenysznm
917 wuidndvedaia 19 shlfannadeadiutusgnaiitedidy sz

o

Qe

1Y

99% VLNV WLANUAUNUSITIRUNUANINAAD D19 Tu AP IlU

o
o

Feuaa BID-ASK fisediudosay 99 waz Iliquidity Ratio fiszdufesay
90 galsidulumunsfinwives Kamal et al. (2021) WuIninavULEA
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UfnsenvluiaUszasrdetnluwiiewasujisengauanunniiulusedng
Tuudd

P13747 9

ayUkaveInIsUseznIAY I luugay Ussinanuanmaaevesnanning
Iliq Iliq IUlig BIDASK BIDASK BIDASK

- Ca i . oy
V1IVNNUA V1IN UV1IINY E V1IN UV1IINY

THAILAND - - - Wiadu iy -
USA - - ane ane Lﬁm%ﬂ an

UK ana - - anal LWQJ%U ane
JAPAN - - - iy iy -
HONGKONG anad - anad anad - anag
CHINA anas anad anas anas anas -
SWITZERLAND anas - anas Tt Wty Wty
SINGAPORE - - - anas - anas
WHO - - - - - Wty

9NAN197 9 nudn denTiaaeuaninadesiag IWiquidity Ratio
N15UTE AT UANTIYITNT §09n9 JU LazalnrasuaundINali
anmAgesanategeiitedAy Inev1iRanunaz1Iseanansye
§09n9 Fu uaralnwesuaurdudwmalianinadosanaatuiu v
mMsinaninAdesny BID-ASK nuin Usemalne gy uazadnwosuaud
Duissanuuszmafinisdsznatiailianmedeafintu daudszne
U 9 S RenIudwalianwadeanas uenand Yfeanlne
ansss avswenandng GUu wavainwesuaudteliannadefindy
Tunemsatny 9195189 nansye ans1ve1andng geene wasdsalusvinli
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ANTNAFDIANAY AIUUIIZ18INATIMYDTWAUALATBIANTITBUINTAN
(WHO) navasealigninaaaiudu

afUseNa

NANISANINUIINITUTENIAT1ILAIN 19 danalidninAassves
ndnniwdlunarandnninguissemelnefiniy 99191ANN3 LB
vostinamuieailada 19 Wuiiesdadodang uazmainasugiaos
fusadiorugunisundszuiald wu nswamniadu n1suuiaves
3319 KABUINTNITNITEAUATYFNIIINGG nadnsidnudetunisine
%84 Chebbi et al. (2021) ua¥ Haroon and Rizvi (2020) #inuin n133zu7n
o3lAIn 19 danalianinaasanas

dlowsnusziantn wuinidsalianinagendiutu Tuvaed
P15 lRan nadesanas azvioufenuiunszuunvesinasu
sed1luilvau donndesiunisAneives Gofran et al. (2022) 1431
nansENUYedlain 19 AeaninaasuandedulylulsazUszne lng
dulngjdmansznuidsaulusverdu snuIuiinunansenumuiunin
Tuszezen?

JolauDLUL

NNTANEIANUFUNUS TEWININTUSEAAIITEUIALATA 19
waraninpaessannsnglunatnnannsnouwreussmalnevinlula
Forauouurswioll

dmsuinasmu msmauiuiofuanulduiueufienaiindy
NINGALIATZUIN LU mim%amaqmé%’uﬁaﬁuamummﬁﬁawéq
NANIENUADENINARDIVBINAN msLﬁaﬂawﬂuwé’ﬂm%’wéﬁﬁamw
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Abstract

A problem regarding goat meat is the lack of work
integration among the supply chain members, resulting in a long
time between farmers and slaughterhouses. Therefore, the
researchers developed a discrete-event simulation (DES) in the meat
goat supply chain operation. This study aims to (1) investigate the
goat meat supply chain’s operational process and (2) improve the
case study’s goat meat supply chain through the collaborative idea
of simulation modeling. There are 23 farmers, 2 goat collectors, and
1 slaughterhouse in the case study on the supply chain for goat
meat. This study improved the supply chain by facilitating
information exchange among supply chain participants in order to
enhance workflows, resulting in a lower processing time by 2,895.88
minutes or 5.15% of the total processing time (it is regarded as one

! Assistant Professor, Ph.D., Division of Agricultural Innovation and Management, Faculty of Natural
Resources, Prince of Songkla University, E-mail: Pilaiwan.p@psu.ac.th

2 Assistant Professor, Ph.D., Division of Business Administration, Faculty of Management Sciences,
Prince of Songkla University, E-mail: Sarunyoo.k@psu.ac.th (Corresponding Author)

® Assistant Professor, Ph.D., Division of Business Administration, Faculty of Management Sciences,

Prince of Songkla University, E-mail: Teerasak j@psu.ac.th

111



= 9 o N , &£

IFAITINYINITIANT msﬂi'uUqaUizawsmwhqﬂmuuwnua
o o o ¢

UNNIVNYIAYFIVAIUATUNT Tagldinalianisdnassaniunisal

097 42 auuil 1 unsaeu - dgureu 2568 oz Usengi aSug moyaugnssa wavBsdng Juaun

cycle and includes the time from farming to the completion of the
slaughtering operation), with lower cost by baht, or 2,407.87 baht or
3.16% of the total cost. Moreover, an experiment in improving the
meat goat supply chain was conducted under the situation that
could occur in the future, i.e., a 15% higher oil price. The results of
the experiment conformed to the normal situation. To clarify,
supply chain improvement using collaboration among its members
could reduce the processing time and costs. This enables business
owners to react to consumers’ product needs faster. Thus, among
the meat goat supply chain members, collaboration should be

applied in the supply chain for more efficiency and higher profits.

Keywords: Goat Meat, Simulation, Supply Chain, Efficiency
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Absolute Evaluation of Model 1 - Log-Logistic{E)

Evaluation: Good
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See Help for more information.
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Abstract

This research aimed to investigate the supply chain issues
of beef cattle and beef products in the social, economic, and
environmental dimensions, as well as to analyze business
opportunities for beef cattle farming in the Thai-Cambodian border

area of Sa Kaeo Province. Data were collected through
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questionnaires administered to 338 upstream stakeholders, 65
midstream stakeholders, and 276 downstream stakeholders.
Business opportunities were analyzed using SWOT analysis and the
Business Model Canvas (BMC) through focus group discussions with
a total of 120 participants.

The findings indicated that economic issues posed the most
significant challenge, while social and environmental issues were
moderate. Business opportunity analysis indicated strengths in the
region's proximity to the border, enabling export potential, and
opportunities from government policies promoting cattle farming.
However, weaknesses included insufficient skills for producing high-
quality beef, and obstacles arose from increasing farming costs. The
following strategies should be implemented: (1) Promote cattle
farming practices that meet Good Agricultural Practices (GAP)
standards for livestock and expand export markets by leveraging
government policies. (2) Develop cattle farming skills to enhance
meat quality and value. (3) Improve farming systems to mitigate risks
from natural disasters and disease outbreaks. (4) Reduce production
costs by utilizing local resources and improving farm management.
The BMC analysis highlighted that middlemen are key customers,
accessed directly or via social media. The primary value proposition
is chemical-free beef, with the main costs being feed expenses. Key

partners include family members and beef cattle cooperatives.

Keywords: Beef Cattle Supply Chain, Beef Cattle Business Model
Canvas, Sa Kaeo Province
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A Deep Learning Model for Online Review Analysis to
Enhance Service Quality of 1-3-Star Hotels in the Sam

Buri Area
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Abstract

This research aims to develop a deep learning model and
data-driven strategies for marketing and service enhancement by
analyzing online reviews in the hotel industry across the Sam Buri
area, comprising Lopburi, Saraburi, and Singburi provinces. It focuses
on 1-3-star hotels, utilizing review data from Agoda. A Long Short-
Term Memory (LSTM) model was employed to classify sentiments
as positive, negative, or neutral based on 2,767 reviews collected
between 2023 and 2024. The model achieved an overall accuracy

of 0.8297. Notably, it performed well in identifying negative reviews,
with precision of 0.9079, recall of 0.8920, and F1-score of 0.8999,

reflecting its ability to recognize the distinct linguistic features of
negative sentiment, which often uses clear and direct language.
Frequent keywords in negative reviews included “room”, “breakfast”,
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“cleanliness”, “parking”, “bed” and “old room.” For neutral
sentiment, the model showed satisfactory performance with an
Fl-score of 0.8510. Positive review classification yielded a lower
F1-score of 0.6527, likely due to the diverse and ambiguous nature
of positive expressions. Common keywords in positive reviews were
“room”, “breakfast”, “cleanliness” and “good service.” Overall, the
LSTM model demonstrates strong potential for practical application
in sentiment analysis and text classification within the hospitality

industry.

Keywords: Deep Learning Model, Online Review Analysis, Hotel
Service Quality
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uay Loss AanuRnnaialiwng duuaauyn Validation wagiidudu
YA Train
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Neutral 0.8414 0.8609 0.8510 345
Positive 0.6486 0.6570 0.6527 309
Negative 0.9079 0.8920 0.8999 685
Accuracy 0.8297 1339
Macro avg 0.7993 0.8033 0.8012 1339
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RESEARCH ARTICLE

Future Foresight to Drive Bangkok's Urban Development

Plan as a Creative City of Design

Srayoot Thadsri*
Dhiyathad Prateeppornnarong®

Abstract

This research aims to study the operational situation of the
private sector and support from the g¢overnment, analyze
opportunities, obstacles, and problems in development, and
forecast the future through strategic cooperation mechanisms to
drive Bangkok's development as a Creative City of Design. The
research employed qualitative research methodology using the
Delphi forecasting method, collecting data through in-depth
interviews with 12 key informants who are representatives from
government agencies and private sectors involved in creative
industries. The research found that understanding of the creative
city concept in Bangkok's context remains diverse and lacks clarity.
Operations are often characterized by activities specific to
certain groups and areas, without systematic integration. Despite
opportunities from cultural capital, tourism potential, and being part
of the global creative city network, significant obstacles remain, such

as lack of direction and integration, focus on developing only areas
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with high cultural capital, lack of quality infrastructure, and lack of
public participation. The research proposes solutions and forecasts
development directions, while identifying key success factors in
developing Bangkok as a Creative City of Design that balances
cultural identity with modernity and leads to improving citizens'
quality of life. The development of Bangkok into a Creative City
requires a long-term vision that remains consistent regardless of
political changes, the distribution of development across all areas
allowing each district to discover its own identity, and the
improvement of laws, financial incentive measures, as well as

educational policies that systematically promote creativity.

Keywords: Creative City, Creative Economy, Future Forecasting,

Strategic Cooperation Mechanisms, Design, Bangkok
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39U ANUTWTBTENINNIATTUALLENYY (Public-Private Partnership:
PPP) unuImefiidnsamlumsuilvdymiinananuduivaives
AAALALIIUIR 1 Koppenjan and Enserink (2009) léfiniaue PPP
a1unsaglsuidymauduaivemalalaen1sining1nsuarAIy
dermnguesniaensunldlunisdanistymiinalanainliaiuise
uiloldios manamaugaudesisananiaduivhls PPP fdnaam
lun1sasreuselevdgegaundiau lnenasgannsniiauesainuveu
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SITUNNNYVMINBLAENISIIRY TN IWIRlUNTATUARAKAENITAVILA
uloune Tuvaigianaenvuanansatinaueyszansnnlunisdduau
Amudsngmamada uazmuaansalumsaauiangsy Jsenatae
anfuNULazUTUUTIRMAMYBIUTNTENS s laeg iU syanSam
LuIARMIEE3RAIANS I (Creating Shared Value - CSV) Tijiaus
Tng Kramer and Porter (2011) Wunszurwimilmilunsdiiugsiod
datfunisairsguiAimaassgianardnulunienty wnAniunneis
NnAMURRvaURPdIANYBI83ANT (CSR) TiinunsU3ArEansvh
Aanssuiledenuuoneenainianssumdnnisgsia CSV ueadn msudly
Tymdsauanunsadulenianisgsiala lneusenanunsaldninensuay
Anudervyresnulunisadiaianssunazufladymdeny Jaae
lugnisadiyanmaasygianazanulnuioulunisudduluseoe
817 wwifn CSV basunruaulasgiauinluienisgsfawasnisiaun
ilesnniidnenmlumsaiissansznuideuindedenslulaniig lasld
NAlNAAIAKALAINELTININUTINTITDINIALDNTY

NSOULUIAANITIVY

msAaMsaisuIAaIND T 1swasuniion

2 -
msmanisaiounariunisasvnalnanusuiiowonagns
s:K3wMASIUAMALABU a:MsdviasuaNuivudouavius:nauns

JKIL

amumsaimsdiduviu :
uVMAABUNA:MSATUAYUDINNIASY : uazuudnmomsydnguassa
auuINMYYNSAMAasmMswoLIion 1 ua:Ueymimulula

| S S

AISNUNIUISSEUNSSY LUdANLENALTAIAEITaY |

Toma guassna Urym

r====="

2INT] 2 NTOUMNIANNITIVY
7117 633y
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lunis@nwigidedimualdsziieuisnisideiBequain
(Qualitative Research) se3gn1svinunsuuinanie (Delphi Forecasting)
Fauvsoonidu 3 seu Tasoudl 1 Wunsdunwalidadnuuuisassaing
(Semi-structured Interview) fugl#doyandn 12 au tled151ayuaes
Renduanunsaitagdu Ty guassn wazlumaniswauiasugia
a¥aassfvInsanamuAs dayannsouuingnieseiiden uas
Funsziduwuvasuanudmdusevd 2 Fudunsusediuanudidy
wazauiululfvestladosing 4 Gadiernaasdudliteyalaenou
ausnsTanuudiase 5 sedu Tuseud 3 filsavaayldfunaagian
seufineuvthuagshmsuszdiuasiuuiiomefidosewineaslng (QR)
yoaudayUsziiiu iiefansanuiuyuueaarlfanuiuiiiufiu auld
foyadumuiiiaenndostu Tneifisnsdndumsidossd

1. gflvidayadifty (Key Informant) §3deiinisiviuanguslv
TayadAyMeTTN1ANEENKUULAIEIIRUNMY (Criterion Sampling)
Taeimusnasinsdadendliteyaideadudiimhiisuiaveulaomss
Tunsimuigmannnssuadisassd uasiilszaunisalvheludmill
Weandt 5 U nauglideyad1AnusenounigMunuanmulIsunIASy
sefuulevne seduviosiu $1uau 4 Ay aandunisdnet 19w 4 Ay
waUsznaumIgInalugeavnIsuaseassa 9w 4 au Tunisivue
yurnvaslidoyandnlundsifiansunainanuduivesioya (Data
Saturation) Aildmeud1a1un1sideLileasunIeadisdedununiy
T UseaAveInIsive wazaduiieaneveasdaya (Data Sufficiency)
Tun1suszifiumsuuuunsedeasuiiiiaulaainuszansidmaneany
WUINTYBIUIENNT Uaglyuya (Nastasi & Schensul, 2005) Baldiaue
msfvuavuavesnguiegsiidudliteyandnlasimunlifd uiu
12 AU
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2. iaeailefl#lun1sade ilomsfnwimuinguszasdiniside
HIUN5EUN180ATIEN (In-Depth Interview) §Aderinuaukuunsiiv
foyatunquilitoyadfnydsussnoulufongufunumisanumasy
andunisfny wagdunugusznaun1sssnalugnaivnssuasneassaly
il Tnedideimusldiadosiioduuuudunivaiuuuidasats (Semi-
Structured Interviews) Tnglunisimuniaiesileldlunsinu §3ded
Fnsaauumownnmuiundafiferdestunisamensaiouian
nsiawdiowarauludes muswilioszninnaiguianasionau
Msldusin MR wazionasuazAdeiiAates

3. nsiiusausandayaluniside lunisiiusiusudeyasin
nsdunuailddntumsinuntl fideventdotananiusiudata e
wislugaglsiteyaddny Taeditotuumauildlunsdunvaidedn
a'qLﬂuﬁﬁaﬁwmﬂﬁﬁ’uQﬁgﬂé’umwah%ﬁﬂﬁaumwﬁw WSONIANUNLT Y
Trideya uazdfunsdavineiu nanvnzaulunsddunsduneal
Bedn Inglunmsiiudeyanisduniual (Semi-Structured Interview) 310
Alideyadidny fITeduiliunisaiigaues wazinstuiindedusening
nsdunweal

a. mmseidoya malnneideyadgunmigiselsain
N3EUIUNITNTEUABaILAEN §IT8vInsiiaseideyalagldiznis
AnTgviidonn (Content Analysis) Aildainnnsifusausandeyaniu
MANNITIATIZTRLANILLUIVNYBAATALIRS wagln (Creswell & Poth,
2007) ilewauazesuelifiufsuvuitassinansdeulviidnasie
Usingnisalfidrfy uagthuansinwinldudiased ietlUlddu
JoyausenaunsagunuingUseasan1sidesiely
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lunsfinwuazinuiunudeyaainnguilvideyadidgy 12 au

<

[
Y v A

I@ammiaaqﬂwamu%’umauuwLma‘vxh*aLLaz’?mquizaqﬁﬂﬁ‘i%’aim 2!

wansvinunguuuaaviigluseuil 1 1unsdunualidsdnuuy
Adlasaaina (Semi-structured Interview) Auglsitfoyandn 12 Ay

1. @07UN15INMIAENIUYBINIALRNVUKAZNITATUEYLAN
A1A3F NMIANYIANIUNITUNITHAIL I DIATNATIARNIUNITOBNUULYBY
NFUNNUMIUATHUANNTINMENAIEUTENTS Iaguuifnuiesasneassads
Maanudaulunsteusiudu Insfanuluaosdnvauzudn dens
ihnfidsmunadyarymaasegia uasnsaisassaadvllunsdd
dledlaifidunumeTansuillaneiy sedsdarudilarainadewdsaiy
'msoonuuy’ daingnirdailesiuuniunieonuaisan wingame
srldsunseensunnewalnlud 2562 uansiflunudwmaduianssy
awiznguuaziuil aansysanmseganduszuu faidlidoualdng
1 “iesauassdlumnuiiilavemudonniie iuusssufiogudan
TglnAnUseloguninasugia widgymAsudazniissudaudile
Aunndretu viddiladfunsdomania visidiladndunisasi
annsane 9 7 lngdtinnuduaiuiasugioasaassa (CEA) Wumieau
ndnlunisduindou safumaensuiifunuimlunisadisiuiues
Tonaliiugurunaz@alu eglsiniu wevienaigiwinanudaau
Tudiamanazidimane vilinsduedeuldidululuiiamadieontu nns
sufunuinduianssuenziailildaimansznuidsuinluszozem
wazdainnsudetusenitauuidnsing q feiiglidoyaldnannda “nns
aduayuandgiiue uwidulngifuuuulasimsdy q waSaudafme lid
arwiaiiles Runuifiuriduneududou SME agnhasdilide”
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2. Ten1a guassa Ugynn wazuun1enisvinguassauas
UgymnTunmswaun
2.1 Tanmalumsiaun ngamnuvuasilenialanisiulunis
Wawngnisludiesadeassdsunisesnwuuszaulan AaeauyunI
Juusssuiivarnvarsduendnualluguuseifmansens q deamn
funsvieniiinsgainviouiisaiolan fufinddneamlunisiaun
iludasyfRmansuaznisasredadnuallul Tonalunswamssuy
aduayunensiukaza18diniugsieadieassd nmadugudnans
MsAnwuazrdnyaaInsiunnseanuUy nsilenlestuiasetiaios
aseassAsgaulandiunistasuniseensuangualntul 2562 lenia
\Wufihduniseonuuuiiieanuddunaziasygianyudou mswmun
geamnssuaiassanuAIvalagnaunaumalulagiuinussulng
waznsldniseanuuuifiowdladymidiosednisasasindn dwiau
WaTUANYNILBINTA e?fqmmﬁu%waqmiﬁwmmmﬁ%%uagjﬁu
Fdesimisin amnudelilesveaulviy MIysanmsnsiiey waznnsd
ATV NNAFIY
2.2 guassauazdynn mMaiawnsannamuastugiusiies
aSassddunseenkuuEdyiuauTimenateysensiidesleiy
Igun nMsvefienasazitmaneiitaaurihlinbesnuma 9 Mmeuwuy
wonadwliysanns msfauniinszandaiamyluguiiiiyumaefansss
aeogaSnILATIIEUAT avlapfiuidnen mdu q Wy uussuvLuTe
aanszds mavamundlunsuiudsuriesosen taussansaiy
Hymilassadisiiugrunisnisnmilidussifovnarbidqanin
Fodrfafuiutsznanarseidounisiuresniadgiivinnnudaneu
ANNBDLLOYDINAYTEIIEIALLAYNTE AT IV AU T T UL TN
msfaufonduniifivesfguiaiissdioiden saudanisuianis
nsgniinfenaaivesuaiassitazniseenuuvludsnulneiiasviou
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MnnsTlesdnsuaznngsialisondeAmeuunuivanyay Saianuail
yhlmsiamudiosaiassduamiudeideuar i dusyuy
2.3 wuanneanisuiluguassanazlgn nrsimuniiios

a¥uassddiosondunsysanmananstaduddyidndetu feanisiaun
syvvrudnnavuiiiuszansninuasinsiadieiiugiuiidenlo s
A59ETIARNY 9 L AEAY N1TINNINTINLALINANIAES 19ATIADYN
soiflesnaenistiiieasranatalifuiiud mevaudnsamyusunas
yaainsianiznlasddumisnuitaaulunisdunieulasvgia
a¥19a934 NMaNaNNAUAIT T sTMIALT UM AT TR uAuTY
Tnadfifiannufnad1sassduazanundeiviydiumalulad n1sass
dndnualuaglumansianiitaiaudmivudazsnlaoddafeuium
LagnuMaIasIIanEiu ufsswaueddesdudosly 1iels
Wian1susuimkarniseeusuanynieludeay il AudSUe3ns
aurfanansndudesldduanuiiuiiennynaiadiu vanasy
AAeNYY atunsing wagdseune Weaumsildusuuazainy
fafuluspezen

3. nMsA1AN1salauAnKIuUNTsEsNalnANsIuTiagnans

flideyaldaianisaliianisnisimuinjunnumuaslugiue
WinsassassAnnuniseaniuuludn 5-10 Yt Teeidunisusvauna
sewinssiauiiesiiieguaznsfuiiosa¥isassd unndinisudy
waluladgavsonaduilesdanies (Smart City) ieseg1adied 1neaas
W Tuuseiiudfny 1oun n15dnn1sveziaziuwinday n1swmu
Tassasfiugiuuaessuvrudmary uarnsoonuuuiiynaAudiald
wazidufinsiugldanu

nsiauLilesaisassAdelinuaunasenIauTiuali
fudnanvaimiaimusssy Tnesnwnauiesnnudulneld wazdeaiy
nszvaumsfinesidudesly liaunsawdsundasldagnesinda siadl
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mngaasaiiiuuleuglugliuuby o1 simuTluusiuT uiens
liflenusedouarfeduluszozem

nnmsengitafedurdounaranuliuiueu awisatun
45192711 AOUIANYBINTUNNUMIUATIUF UL IAT19ETIAGIUNTT
oonuuuly feil

1. n3ifAfan (Best Case) NFINN AUONAIINITOONULUULIAY
wudanzJusandeddd nguvnm nareiduaudnananisesniuuuiaede
nzYusenidedldinaunanusndnuallnefuanuiuaty fuflarsisose
Ie¥un1seenuuunamdnanna gruaisassAiulanieufuanusmiled
Wuudasgnineniadg wensu wasUszandaay lnsnnizeaugulyg

2. n3Alfiugign (Worst Case) 13znsoonuuuiignds ulsuie
sunseenuuugnas tesananuliseidesveulouie dedrindu
sulsginamazsndouiliBavey gramnssuasassdlaiiuln Jom
Slosdsaseg Viawafin 1393193 wawnafuAAde,

3. ns@iAUNF (Outlier) N13UTRaseassAvRINTINN Inge
nanetfulenia ngamne arslentaaningnisalliaiailuiieu jia
wwIARMTRLLTeY InuTanssulasausuilelnl o inlingamme
naneslugudnanadmsy Creative Nomads

4. n3el "UnfLAn" (Business as Usual) n1simuiuuuaasilu
aegly Tnglaifinsiasundasddn gramnssuaineassaiuladn nng
fimuansuilatymlasadsiug Wsusneanuseidies vl
lanunsaensedvdgnisdugudnansnisesnuuuveginiale

nan1svirutsuuunariglusaud 2 was 3 lngainnisiiv
swsdeyannuuvasuawdmiuseud 2 eedssiuedi 3.85 uaz
Tuseud 3 fleniidoseninanelnd (QR) vesdladsiuegi 1.25

1. YadwarudiFauaznmamanidululd nsammuviunsd
Fnoamiazimuidugudnarsniseenuuuuiae dony fusenidesld
Tnoiidadofayimuafianisuszneuse 7 fundn Téud uleuiuas
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nsatuayuanaaigidestaaunassoies nsysann1ssening
smhenulpgiany CEA uagngannuviuas maamulasadaiugy
deuslailgmitugiurenies NsAILImMSNeINTUYEENILANT IR
FENINAIAST Lenvu wazan1tun1sAny n1sdusinveslsesvusay
yuruiitostunisiidaauiuifios nsdnaiugsieaiisassdse
ulsuisnaduuarn@fideronafivln uagnisinwaunasening
SndnuaimeTausssuiuauivats Sonntatemardldsunmsdams
pg1amINEay nTuMw azasnsaiaLduguinatanseenuuuiiy
wuueglifuifiodu 9 lugiane fiufiarsisusfiarsau fezuy
iswgivaieassafiduuds uaslinuaindinidfgaauiulvuas
Creative Class 3nvflan

dsduazanusena

MsfnwFes "n1saanisaleurantiteduindouusun TR
desvesngunnumiuaslugiusidesadieassddunisoenuun”
fingusrasdddnuilefnuaniunisainmsdiiunuvesnialenyuuas
n1satiuayuanniasy Jnsieiitenia guasse wazdgymlunisimun
swuwdsauswuImuilatynitazaanisaleuianiiunalnausuile
Fanagns wan1sideinauededunudrdyagvioulfifiuaniunisal
Ua30u anudimie uaziianiensimuinjannumuasiugiugiiios
a5 1eaTIARIUMIDENLUY TsanunsnoAumenantideldsd

1. anuidrlaiigafvuulfniiiesadreassaluuiunves
namwavues HamsIdenuihdsimudilefivainvansuazviay
FarnuAndulomveasiosairsassAluvunvesnsamnuviuas Il
foyafauunfniiuasdnuaendn fo n1sdigidinuiifogifun
Anlmiilsiioaiayad mnaasugha waznisaiassaadindlunsd
fufesldfiduyuniamusssuilandu uenanddimuaiudile
AaALARBUALIRUAIY "Mseenuuy” TuuTunveadiesaisassd duin
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gnidaufisssnuunidunionnumey unuilezuoslulifvesnswaun
finseungunisudlodgmuasnisusuugdunnifveadies dodunuil
donAdoIiuIIdeves Sasaki (2010) MmndunAniowasassdluy
Fufnnaziauoyuuoslmifiunisadsassdnieiausssuuaynn sl
dausaumedany 52089M0Y04 Pratt (2008) ausiimsimuiiies
a¥rsassAmslimuddiunsadessuuinaiiaenonisnanuasnis
vilnAnuateassd Lilvifissnsiagaeuinnuadeassduiny

2. aanunisaldagtuvasngunnuniuasiuniswauiiag
a¥19assasunseanuuy wingunnumuasazldsuniseansulmniy
Weasasreassanuniseenuuulagasdniseiualnlul 2562 udnis
Gﬁ’wLﬁumuﬁqmLﬂué’ﬂwmwmmiﬁﬂﬁﬁ]ﬂismawwmjuLLazLaW’]z‘ﬁuﬁ
Taedslsifinsysannisegiaduszuy wazmssudvesussmsuimnludadl
9110 AANTIUBES Bangkok Design Week Hdadninluuivasnisilaiu
SmvesUszrvuiiily wazraeuidenlesiuiitiavesnuluiiud ms
fmundatuiuiianslundoduly lnsamedulssRmansuay
gruiififununiefausssugs vlvuiidu q gnasias dedunud
aenAdosfuaTLBY Evans (2009) Mfeuinnisimuniiesaiiaassd
Lipsduiissnsadanmdnvalnionisiinisnain uindsyaiunis
A NANTENULTIVINABAMNNTINVDIUTEUIBURAE NI THAIL AT
0819898 waraaenndaaiuaures Comunian (2011) Miauslvies
desaassAdussuuiidudounarlfuunfniiendeteuasUfduius
lunsiesen

3. Tamalun1swanngamnumuasgnisidudiosasieessa
Frun1seanuuy namsiTeszylemanddglunsimuinsaymaiunas
gnsduiiesairsassdsunisoenuuuiilasisu Tiun (1) Funums
Smusssunazgiidenudivainuany (2) fneandunisvesiiolusedu

]
aaa

lan (3) wunniddneamlunisiau (@) lemalumsiaunssuuaiuayu

L4 =

(5) nsidugudnansnisdnwuaznisndnyaainsadieassa (6) lenalu

Y
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nsdeulesiueetneiilesairsassdsyiulan (7) mssenuuuiiienny
fsBu (8) MIvonuuuiuRITaLazimalulad waz (9) mIsenuuuLile
wAledamiiies Tomawmandaenndosiunuifnues Kramer and Porter
(2011) iFoemsaiisgaAIINTiunIsysUINTIERINANA S IS
g3RafumsuAludymdsny Ssanunsaussgndldluuunvosnsiiamn
Wesadreassale lnsuesinnisuntedymveaiiosnionisesnuuy
aunsaandlenianiagsnakaswinnssulvg q

4. guassauazlgnrlunrsimuniiosadreassadiunig
2BNUUUVBINTUNNUNIUAT NMTIvenvaUassauaslymdrAynaney
Uszms 1fud (1) nnsviefienianazidvaneidaiau (2) msvianis
W9 1UIWAUTENINNUILU (3) maﬁfuﬁmmLawwﬁuﬁﬁﬁnumﬂ
Saussugs (4) m3vnanundrlunsuiuiasuvieseseninusssu
fada (5) Jymenuliifuseidevuagnisvnlassaiiafiugruid
AN (6) TodninnusuUssanaLazsedsun15RUYeINIASY (7) N3
Y1aAudLLesnIAUsTIdIauLaznsTidIuTINvIUTEYIBY Uay
(8) N1591ANIATE VTN TIAUAIYOIIUATINATIARALNITOBNUUY
Todunvilaenndosiuauides Fahmi, McCann and Koster (2017)
AfnwmsiamulsueessgitaivassdluUssmamdataun wazwy
anuvimelunisadaszuuiinafidedonisimunasugiaaiisassd
o9y uonnilfvaenndasiuuuAnues Borén and Young (2013)
fifupnudfyvesnisiidusinvesussraulunisadsassdidios uas
N13NTNTANF AN TAusTTN karN1TLilaavauilod

5. wuannanasuiteguassavazlgurluniswauiiias

19

a39asIRduNIseRNUUY NanITuiaueswansudlutlymiiddey
Hua (1) Mawmuszuveudanasulazlasadiesiugiu (2) n13ass
AR BL09vBIRANTTULALINANIAAS19ATIA (3) NrsRauIA AN
VBIYUYUKATNITATINUARINTRNIEAIU (4) NITHANNAIUAIUTINED

serinvpuswnuarsulul (5) nMsasngndnualuaglumansiannndau
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Tunsazegu waz (6) nsiauednassdudesliuasUsudmiuuiun
wanamaiaenndasiuuuiAnnuiniieseninneiguazionyu
fajatiunsnaumauaudesiiaesniadiuiieadrsslovigean ud
&3px w7l Koppenjan and Enserink (2009) léaue wardidonadas
fukuIRnves Landry (2008) Tauelidiosadne Tasadsiiugiuuiansa
swiugeu’ Twmanefanmundonynadinuuas Tansssudiderensiin
ANUANEI9ETIA

6. N19A1AN1TAIBUIANYINTUNNNNIUATI U UL LA B
#519859AAIUNTRDNLUY HaN153ITLAAIANITINANIINITWAIL
nyennuvIuAsiudn 5-10 Ytanmin laewun1susuaunaseninems
fimuflesiitneguagmaduiiesadsassd snnimaidunaluladgs
viemaduiiosdanies waglfhiausanimieuwandansaanisaid
genpdesfumnAanisaanisalownaa fiiiauslag Wright, Cairns and
Bradffield (2013) Saufun1sadenimeunaniivainyans ewn3ounin
wiauuilefuaniunisaling q et Helumeiifasvasduasl
flsuszasd uenanilifvaenndostunuifnuas Scott (2014) fiauoin
wlewieiliesaseassAnsyatunisasng "aulailSeueasasse’
Tifuiiles Gesaufensiamuniinuzuagauaiunsovesuszainsly
vioafiu MIaaeetieanusiile uarmsduaiuuinngsy

7. Yadganudnsalunsianngamnwamiuasgnisidudios
#¥19assARun1IenuUY HanTITeszytadudify 7 duftazimu
Aenansimungunnaviues lowd (1) uleuiswagnisatuayuann
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