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Abstract

This study aims to (1) examine the relationship between Environmental, Social, and Governance (ESG)
disclosure and financial performance, and (2) investigate the impact of institutional investors on the relationship
between ESG disclosure and financial performance of companies in Agro and Food Industry listed on the Stock
Exchange of Thailand. The study utilized secondary data collected from financial statements during 2018-2022,
obtained from the SETSMART online database and annual reports, comprising 282 observations. The research
employed descriptive statistics, correlation analysis, and multiple regression analysis. The findings revealed that
ESG disclosure, measured by ESG100 rankings, had a statistically significant negative relationship with financial
performance measured by return on equity at the 0.05 level. Furthermore, the interaction effect between ESG
disclosure (measured by ESG100 rankings) and institutional investors showed a statistically significant negative
impact on financial performance measured by firm value at the 0.05 level. These findings can support investment
decision-making in companies with ESG disclosures, particularly when institutional investors play a significant
role in such companies.

Keywords: Institutional Investors, Financial Performance, Environmental Social and Governance
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sansasfinlyagnsdsfuluanina (The Stock Exchange of Thailand, 2023)
ﬁfnamuamﬁ'mﬂumjuﬁﬁwmwz%ﬂﬂ”ty’lumiﬁﬂmuLLa:UﬁJ:LﬁuNam‘sﬁ%ﬁummmu’%ﬁ'ﬂ Tasanee
mmj’ua:mmL%sjamﬂtyluﬁﬂunﬂiaanu ‘ﬁﬂﬁ’ﬁamaﬁ”ﬂammL%aﬁuua:Laﬁmmwlﬁﬁ'wmﬂnuvlﬁﬂuashaﬁ
ﬁfnaanuamu”uu”nﬁamaaﬁulué’ad’mﬁqa Gﬁaﬁhwaﬁsiamiﬁ']ﬁ'uguaﬁﬁ]mi LLazﬁayLﬁwa@iﬂﬁﬁuﬁaﬁu
madhanfisuhnvasinamusmiuisiadudadviaylunssnzaugmuniwnIuindamazesisnld
fannudafiuluszozenn (Hong & Linh, 2023) ﬁfﬂamuamﬁuﬁ'ﬁﬁuwmw§nﬁmluﬂwsa@wqﬁﬂiiuﬁpjﬁmi
mﬁ]sg;qLﬁuwaﬂiﬂwﬁﬁmuﬁa%amﬁ]aawaLﬁwiawaﬂszﬂaumwaau%ﬁw @1"3ymvﬁﬁﬂamuamﬁmfm%m
fisudwlumainuguanivnadniduna Lﬁia@iumaaNaﬂiﬂwﬁmammad wszdatiuaulyslauas
anusuAarauluesdnsszozenn (Nutrujiroj & Srijunpetch, 2020) “ananil ﬁnamuamﬂ"u{i'aﬁLLmMuﬁﬂ:W
mwéﬂﬁmuﬁumiamuﬁaamﬁaaﬁuwa"’nmi@i’m ESG G'fiaf'ﬁaUaﬂmwLﬁmmnmmﬁmLLazmmﬁﬂwm@
lunsusnisaans ms@"@ﬁulaaanwuaaﬁfﬂamuamﬁufuﬁnfuagjﬁ'umiﬁmimﬁNamammuua:mwmﬁm
IGITeE o LﬁalﬁmiamummmﬁwNaﬁwﬁﬁﬁﬁqﬂlmwzma (Sudcharean, 2021) lutlszinelny sinasmu
amu”m‘%'uﬁuwmwﬁ’m”tglummnmﬁumﬂﬁu lagtawnznadannaaianannindunsdszinealngla
@12\1Lﬂmmmﬁuﬁ'@mummmwmaaﬁfﬂamuamﬁuiﬁﬁﬁaﬂaz 50 LN BLESHETIE T HTNTWLRZAANIUHWHIL
posamanululzinalny luewaainaimuaniduaadiunumadaylunmsasadynianudaudaszning
HuInisuazgnaiuiedasy ﬁﬂﬂz\aﬁ'aﬁmﬁﬁﬁ'mmaaumw’%msﬁ'@mwaau‘%ﬁmmu;jammmﬂaﬂﬁ
agldazaninw
mnmu?ﬁbﬁlmum%aﬁm:mLﬁmﬁ"umwm%’uw"’uﬁn%dwmnﬂmwm‘*ﬁagaﬁmmw%’uﬁmau
NIFIUINGON FIAY UATUIIHNALIG (ESG) AUNANITFILRUITHIDILSHN WU THRENTVI91U35D
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Hamdan, 2020; Junius et al., 2020; Love & Petchchedchoo, 2019; Naeem et al., 2022; Yothachan et al., 2020)
wonannit {Taﬁmuﬁﬁ'ﬂ‘ﬁ'ﬁnmLﬁmﬁ"uNansmwaaﬁfﬂamuamﬁmawamiﬁ%ﬁumummﬁ%ﬁ'ﬂ FINaMTITY
wmfﬂﬁnamuamﬁuﬁwani:wwgﬂm%amnLLa:L%aamiaNamseﬁwLﬁmm (Drobetz et al., 2021; Hong & Linh,
2023; Michel et al., 2020; Musallam et al., 2019) ImmmLmn@iwuaawamﬁai”ymeﬁu”ﬂefua%iﬁuﬂssmﬂs
Alglunsdne agrelsfiarn 3NMIMUNINITTBNITINAHIRIN ﬂ'ahiwumu”?ﬁ'yﬁﬁﬂmLﬁ'mﬁ'uﬁfﬂmnu
sonduinnunadanetayadin ESG %aﬁﬂﬁ;ﬁﬁﬂaulaﬁazﬁﬂmwammwaaﬁfﬂamuamﬁuﬁﬁ@ia
mmé’uw"’ufﬁzijmuflﬂLwyﬁagaﬁm ESG Lmzwams@‘hLﬁumumamu‘\?maau‘%ﬁ'ﬂmjumummaz

a

inasmu tetolunsdadulassulunisnadnndamsdays ESG laviawizluuieni

o

qmmv\ﬂﬁummiﬁaamLﬁwsLummwéfnw?wsTLL‘v\'aﬁi:ma"lm maﬁnma%’uﬁ&juﬁu‘tﬁ”agm‘ﬁaﬁmm
finaanuanitu

Rl suswlunansg

Inniszasauain1sIvg
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1.Lﬁaﬁnmmwé’uw"’uﬁwiwmaﬂ@LNU“ﬁ”agamw%’uﬁ@muﬁﬂu?mmﬁau ERGEY
LLazmsﬁwﬁmaLLamami@ﬁLﬁumumamitﬁwnaw%ﬁﬂmjumwmua:qmm%nsiummiﬁmﬂuﬁmu
luaaanannIwguridssinang

2. Lﬁaﬁﬂmwammwaaﬁfﬂammmﬁuﬁﬁ@iaﬂ'nué'uw”uﬁizm’mﬂ’mflmLwyﬁagamm{uﬁmau
FUFILINTON FIAY LLazmsﬁwﬁmmLazwamw‘hLﬁumumamn‘iumaau‘%ﬁ'wn@umwmafzq@m%mm

A A o o &
amInaanzidonluasanannIinguisdszmneing

NUNIWIFIWNITN
1. NOBHAIUNY
NBAIUNU (Agency Theory) LﬂuwﬁnmiﬁlﬂumiﬁﬁﬁugLLamsu%miﬁ'ﬂmiaaﬁnﬂgsﬁ'«a
lassjauiunisaSunoanudunuisznitssasrhs ldun dhowitefia 62013 (Principal) Senansfiodnuaimsa
{hoWu uazdndiofa Aaunu (Agent) nIaRuINIT IﬂU@"’amsa:uaué’ﬂmalﬁ@“ﬁmeﬁ%ﬁummﬁia‘tﬁmiq
iwhwansesdniagiidszdninimuazilsz@nsna (Choomnirat & Ritthidach, 2023) U3mwIanmenTsumILTEn
ﬁ%ﬁ']ﬁlumsﬁ@ﬁu’[ﬁ]L‘%aﬂaqwﬂl,azu’%msﬁ'mmiﬁqiﬁaLﬁaa%”wawa@ammug&q@lﬁu‘%ﬁw atdlafinn fuiwns
mﬁ]"l,xivl,éfagaLﬁuwaﬂiﬂwﬁﬁaamﬂﬁaaﬁugﬁaﬁmauavl,ﬂ Gaonanaldifadywidaunu (Agency Problem)
maﬁﬂﬂg&mmm‘“@Lm‘”wmwaﬂiziy‘*ﬁﬁizﬁ'jwaw%aaqm:J (Mokkhavesa, 2022) ﬂ'mflmwwﬁagaéﬁu?mnﬂﬁau
AU URZUIIBNALIS (ESG) Lfluﬂaqm’ﬁﬁﬂizﬁﬂ%mﬂumsmﬁ@mmwvlsjauqamaﬁagaszij;ju‘%ms
IEEA L mﬂ%mﬂ“ﬁagammﬁmﬂa%ﬁamwiﬂiﬂalunnﬁﬁmadmi@inﬁumu R R UL MIBEE AP
ANNIVHNATOLGRFIAY V‘iﬂﬁﬁﬁaﬁuﬁmwL"fiiaﬁ;umﬂﬂfuslumwamﬁmawju'%mﬂumsﬁnﬁuﬁams
28190ANUIVAATOLLAZROAARBINUANNAIARIIVBININLLY daNalﬁqjﬁavi’mm:ﬁﬂamuﬁmmﬁu‘tamnﬁu
6’1’%@mmmﬁagﬂmiamuuazLﬁwgamﬁﬂmwzmﬂﬁ
2. msﬁ]mmﬁﬂ‘agaﬁ'ﬁumw%'nﬁﬂﬁauﬁﬁuéal,nﬂé'au §IAN UAZUIIENNVIA
ameanannindurslszimalnadunsunsuwimslunissaineanuwanussiuassusnlud
W.¢. 2555 1la8d198991nNTaUN1IIN89N VS Global Reporting Initiative (GRI) wazlud w.a. 2560 laaan
ﬁ"]LLuzu"nLﬁmamﬁmﬁumﬁm‘hﬁmmmmﬁﬁﬁuﬁm%’ugsﬁa wWatreldusenaanadoudrlanszuauns

o o < vaa & @ o ™ A v a @ ~ &
FAVNINLINWAINNEIEWLAR T IV °1Jagamummmﬁwnaagsnfuvl,mumwuaulamﬂuﬂmnmwumﬂﬂnu
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Lﬁaaﬁuaguu’%ﬁﬂlum:mumiﬁ AaNARaNNINGuAIUIzIna lnedssarin “gjﬁamﬁﬂmmmmﬂ'ﬁﬁuém%’u
vIEnIanzidon’ LﬁaLﬂuLLmma’lumiw"wmqmmwmmmiiwsmu woNNH aaananNINITINUNS
iagaﬁl,ﬁimﬁ'umwﬁﬁﬁumaw%ﬁmwuﬁm sdansfeusinidusunitivessnianudiiu wanenit
ﬂ'ﬂﬁsm%aﬁuﬁiﬁ%’ums%é’uﬁuLﬂuﬁuﬂ'ﬁﬁumﬂmmwﬁ'ﬂw{wﬁ LAZNANNTITIANMIANALQUATANTT
AMnEaYWATINATUTEN Ine %a"ﬂ”a;ﬂaLﬁﬁhﬁgﬂﬁmﬂilﬁaiﬁﬁfﬂaanuﬁﬂﬂﬂizﬂaumiﬁ'@ﬁulﬁmmu
aen9ldsz8nTnW (The Stock Exchange of Thailand, 2023)
3. HANIIAILRRITHNIINTITLI%
nansdninnuniimainiaduadasfesdalumdsniudszaninnuazanuauns
Tunsrininlsvesusem deasldatamemsdulumaiianzinansaiivinn msUssdunamunsorinle
WD “ffuagﬁ'quadLLa:Lmedﬁﬁn?ﬁmﬁaﬂl"ﬁlumﬁnma%ﬁ E”ﬁé"ﬁvloﬁﬁaﬂlfﬁa%fﬂmamiﬁuﬁéﬂﬁ'ﬁy
ldun daruanauunudafuning (Return on Assets: ROA) AT IHAGBLUNUGBFIUTBINN%MU (Return on
Equity: ROE) Lazdaffian13 (Tobin's Q)
4. MINMWIFNNAZIN
4.1 aNUFNAUTIZWING ESG uaznamIsniiuns
NMTNUNININWITBIUeda N1TANBI1V89 Love and Petchchedchoo (2019) ladn s
AU FUNHEINANTE AR U RFILIATON IR Lmzussﬁ'ﬂﬁmaﬁﬁﬁﬂ%wmaqmmwﬁﬂwaau‘%ﬁ'ﬂ
sansifonluasanannsndursdszinalng wudn vSEnASnanIainusIwEILIasoN FI0N LAY
ussﬁ'ﬂﬁmaﬁﬁﬁﬁﬂ%mdmn@iaqmmwmﬂmsmﬁw §OAARBINU Yothachan et al. (2020) wuin matdaiweg
ﬁagaﬁmmmmﬁ'ﬁﬁuﬁmmé’uw”uﬂfmmﬂﬁ'ué'mmamammmiaﬁuﬂ%'wﬁnmLazga@hﬁams 2t bsnenu
ladnuiseauilinamsinunluianisnssnudis aanmsdnees Khunthong et al. (2023) Wuin uSEN
HanIdszifiumamiiuguaianii (CG) LLa:U%ﬁ'ﬂﬁvlﬁfuﬂ”@Lﬁan’lﬁﬁﬁﬂ%aayﬂunsﬁu@“ﬁﬁmmﬂﬁﬁumﬂﬁ)ue‘?
(DJSI) TBNFTWALUAANIIATINUTINALHANTALARITY
4.2 ANMINUIINUUNUNANTAL T
MnmInunIwuidsluada n13fns1vas Drobetz et al. (2021) lddnw n1sfiaulay
ﬁfﬂmnuamﬁuuazwami@‘mﬁumumaau%ﬁwiuqﬂm%mmmwuﬁamamm WU ENRINUEDILH
fanTwaliiuandayad1naiaaIuism msﬁaﬁﬂ@Uﬁfﬂaanuamu”mﬂuﬂavl,ﬂmiﬁwﬁ”‘]_l@LLaﬁLﬂumﬂa
Namzvmﬁmwwﬁ”@Lﬁ]umﬂ"fusl,uu’%ﬁ'wﬁﬁﬁﬂamuamu”uuazﬁumiﬁumsamﬂmzmazu Sl iFiuqn
ﬁfﬂamuamﬁummma@mmm”@Lm”\ﬁzmwm”aLmuLLazﬁmﬁﬁwﬁ'u@Lmﬁﬁ%u gslamalunisidvlaldad
§8AANBINU Hong and Linh (2023) WU 1NaINuaniuldnansenuianandenansdinam
nuamIagluafadonn ﬁnvlﬂgﬁaauuﬁgmmmmﬁiﬂﬁdﬁ
auNAgIud 1 msl,ilmwv%gamm%’uﬁmauﬁmﬁ'dm@é’au RIAN LATUITENAUIS
aNMUFNARUTALHAN TAUARINUNIINTIWIAAILBATIHAADLUNUADFUNITNE
aundgIui 2 m‘sl,ilﬂLNﬂiﬂgamm%'uﬁﬂﬁauﬁwuﬁdLLaﬂﬁau FIAN BATUITENAUIA
flanuduiusiunamIdLiwumMInIduiadsdanuanauwnudad uuaddtewu
aundgIud 3 mnﬂ@Lwﬂ"ﬂ”agamm%'uﬁ@mauﬁﬁuéaLquﬁau FIAN WAZUITHNALA

HANMUFNAUTNUNANITELARITUNIINITETWIAG pyafINang
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auNfgiuil 4 wnasnuanituiinansznudaainudunuisznitinsdansdaya
ANUSUANTOLSUWRILINGN §9AN UATUITHNALIATLNAMIF L ARIIWNNIM I AR08 ATINAAB LU TGS
Funsng

AuNAgIn 5unaanuan iuinanIznudeannusunuiiznininisidansdaya
ANNUAATILMUTILIAaN §IAN UATUSTENALNANUNANIIFIARNUNMINMITRIasusaTINaAaULNUAD
GRNLEARLVAN

auNAgIud 6 Unadnuaniiudnansznudeanudunuiiznidtinisidansdaya

ANUIVAATOUANUFILIARDN FIAN UATUITHNALINAUNAM I UARN UM ITWIAIBYAAAINNT

NIDULWIAANISTIVY

o

PMNMINUNIWITTBNTIN NIANBINLONEIINNITINTUALINUIIB NN LT :ﬁ 839 LA AU

NIBULWIAANITITY G139k

aandsninu
- ﬁfﬂamuamﬁ'u
andsadse andsaa
MIALHEAMNITURATOUAURILINR N NANNTANLRUITUNIINITET 1
FIAN LASUITHNALNA - BATINANDULNUADRUNTNE
" > 1 1 v v
- CG Score - BATINAABLUNUADFIUYDINTIDNY
- mildiuaaiienaglumoaiudeiiu (THSI) - yadnfiams
- ms"L@Ti"uﬁmﬁanayflu ESG100

auilsaruau
- YWIAVAININT (SIZE)

- ANULREINIINIIIH (LEV)

31U 1 : nsauUmAAMITY

nun : ﬂmfz;ﬁﬁ'ﬂ

A o =) a o
ADANLBHINIIIAIVE
1. U3z nIuaznanaIaEng
Uszznaflgluniséinm ldun visnaanaidouluaaananninduridszindlng nguinusas

o v U IJ v { v
LLN$Q(§]E‘T']%H§§Nﬂ']%ﬁil@m‘ﬂ']ﬂ?iﬁﬂtﬂ"ﬂaﬂﬁﬁi‘ﬂ'ﬂdﬂ W.A. 2561 - 2565 mﬁ"uagaﬁlﬂumiﬁﬂmmumu

ﬁﬁhmuﬁa;ﬂaﬁmm 282 Taya NURLLDLALFAIAIANIN
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A13197 1 a;ﬂﬁ‘hmuﬂszmmﬁiﬁ’tumiﬁﬂm

UsernsfilElunsanun 2561 2562 2563 2564 2565 39

FwnusEnnaanzidonluasianannIngurs 52 54 55 58 65 284
Uszindlng NHULNBATLAZARINNTINEINNT

wn uiEnAddeyanlslumsdinmliaudau 0 0 0 1 1 2

FUINDY agawaau‘%ﬁwﬁiﬂ%msﬁnm 52 54 55 57 64 282

2. 1a3asdianlslunsisy
msﬁnma%ﬁ‘t*ﬁagan@mﬂﬁ (Secondary data) LiuTIUTINTBYAINTIBNBLEINT (UL 56 - 1)
WAZIUNTISH G9uD) W.7.2561 - 2565 N udays SETSMART uazaniivloduasdiiniuamznisunis
ANURANNINTLazAaanANNINGLAIUszINalne
3. mitﬁuswiwﬁ’agaiumﬁﬁ'ﬂ
Lﬁmamauiagamnﬁ@Lwyiagamm%uﬁmauﬁmﬁ'amm‘fau AN WRZUITENALIAURE
wnaMUIIIBNMENUlszdnd o 56 - 1) uaznsnuwdszind inudayanandiwunensiiuses
LEazUIENNNILNITLIH
4. sudsilFlunsdnsn
miﬁﬂwmﬁeﬁpﬁﬁ'ﬂﬁﬁmmﬁ‘sLLﬂiSfﬁ: ausanu daudsmnuussaiudsaiua il
4.1 audidase Aa miLﬂﬂLwﬂﬁagammfuﬁmauﬁmﬁaLnﬂé’au FIAN UAZUIIHNAUNE U7
myialu 3 Uszidn et
411 wamsdsziliumsinuguatanisvasuIenaanzidon FaRN AN TRz LA laTUAH
CG=0 Lfiaﬂ:uuuagj’lm:ﬂ”u §1n31 50, CG = 1 Lﬁaﬂ:uuuaglmm‘"u 50 - 59, CG = 2 Lﬁaﬂ:uuuagﬂu
926U 60 - 69, CG = 3 Lfiamuuuagﬂmm”u 70-79,CG =4 Lﬁaﬂmuuagﬂmzﬁu 80 - 89, CG = 5 ianzuun
atjluazal 90 - 100
4.1.2 mildiuaaidanaglu ESG100 Saeneait ESG = 1 Lﬁau%ﬁ'wvlﬁ%'uﬁmﬁaﬂaglu ESG100,
ESG =0 Lﬁau%ﬁ'wvlaivl@ﬁ'uﬁ'mﬁaﬂagiu ESG100
413 mi"l,ﬁ%'uﬁmé‘aﬂlﬁﬁs'm%aayﬂmm%aﬁuﬂ"aﬁu (THSI) Sadnasi THSI = 1 ausund
iw%aagﬂmw%aﬁusﬁﬁu THSI, THSI = 0 Lﬁau’%ﬁ'ﬂvlaiﬁiw%aaglfl,mw%iaﬁuﬂ"aﬁu THSI
4.2 dutlseny Aa HamMIFLARINWININIEY Uszneudiuiatassit
4.2.1 danwanauwnudafuning (ROA) duwiman (flsgnB/Auniwgsin) x 100
4.22 danwanauwnudadInvaddfiaRu (ROE) duwiman (flsgni/diuvasiiiaiu) x 100
4.2.3 gamﬁami (Tobin’s Q) ANWITHINN (Qammammmmadﬁumﬁry + Qammuu@%
mam‘u’fﬁu)/gammuu@%’uaaﬁun%’w5
4.3 qulsinny Ae naInuanTH ?@a'mmiﬁaﬁwmﬁfﬂamuamu”ulmwﬂ%agﬁaﬁmmh@
10 fneuusn dmsTasnasil whnu 1 Lﬁaﬁmsﬁaﬁmaaﬁnamuamﬁu’tmwﬂ%agﬁaﬁmmiwm 10 S1AUUIN,

iy 0 Walidnsfieurasinaeuanidulunededfaiunalng 10 duusn
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4.4 utlienugu Usznaueig PUNARIMILBZANMUFLININILT%
4.4.1 IW1ANINTT IAA1N aam%ﬁmjaayammwﬁzﬁﬂumam{wﬁmw
4.4.2 ANUEBINMINTLIH SAfnn wilsuTIwARNING T
5. NM3IANzHT0YA

3Lmﬁ:ﬁ°ﬁaga1@Ul"ﬁaﬁaﬁawsimm U32NaUaI AR AFIEA ANLARE WATFIWLD LUK

q a9
a

aa A v a Q a Af Q/ Q > a
N0 &DATIauIY Usznaudae MINATIEATUUTRNTIRFUNUTLNUSEU BAZNNTILATIZRANNDADN DY

VTIWRAmE LNBNARALEUNAZ

NanN1sIYLazanilsuua

1. NAN1528
mnmﬂﬁmwmu*’ﬁagamaw%ﬁwn@jumwmua:qmamnﬁummiﬁawuﬁw’lumm@

RANNINTURIUTzINA Ing mﬁmﬁ:ﬁ“ﬁagahﬂmﬂ%ﬁﬁﬁlﬁdwsimuﬂ RINNTOBRAITIIRZLDUAAIANTIIN 2

A13199 2 TouaaDALTINTTIMU

aauls AR Ag9an Anads  adwdsounanasgm

CGS 0.00 5.00 3.79 1.54
THSI 0.00 1.00 0.24 0.43
ESG 0.00 1.00 0.09 0.28
INT 0.00 1.00 0.83 0.37
ROA -50.52 37.65 6.90 9.67
ROE -245.04 40.50 4.98 28.47
Tobin’s Q 0.44 9.14 1.68 1.20
Size 6.55 13.74 8.76 1.28
Lev 0.00 0.96 0.38 0.24

WNBLAA CGS = Wanstlsztliunsminuguaianis, THSI = ms"tﬁ%’m”mﬁaﬂagﬂiluswu%aﬁuﬂhﬁu, ESG = ms"lﬁ%‘m”mﬁanag]
1w ESG100, INT = msﬁaﬁmaaﬁﬂamuamﬁu, ROA = 8@ IHANBULN UG RUNTNE, ROE = é’mwamammmia@ﬁaﬁu,

Tobin's Q = ¥af1NaM3, Size = YWIAVBINING, Lev = AMULFLINIINTIIN

INANTNN 2 MIIATRADA L%awssmmmmma;ﬂwavlﬁﬁ'aﬁ

'
o

HANTUIELIUMIANALQUATNINT (CGS) WU AfndgalyinAy 0.00 fgIgaLyinnL 5.00 ALady
Wiy 3.79 LLa:muLﬁmLuummgmwhﬁ'u 1.54

mﬂ@i”%"m”mﬁanlﬁﬁﬂﬂ%aaglmw%ﬁuﬂ'ﬁu (THSI) wuin ﬁm@%ﬁzgmﬁﬁﬁu 0.00 ANFIFALYINAL
1.00 AnadBLrii 0.24 LLa:muLﬁmLuummgmwhﬁ'u 0.43

mﬂﬁ%’uﬁmﬁaﬂaglu ESG100 (ESG) WU ﬁm@‘i']qﬂwhﬁ'u 0.00 FNFIFALYINAL 1.00 Aafgrin
0.09 LmzﬁhmﬁmLuummgmwhﬁ'u 0.28

MI08KRUVBINNAINUIDTH (INT) WU ﬁm@‘i']qﬂwhﬁ'u 0.00 FNFIFALYINAL 1.00 ALaasLNL

0.83 UAzEINLIHIUUNINTZIMTINAL 0.37
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BATINAABLUNUABRUNTNE (ROA) WuN ﬁm@%wqmmﬁ'ﬂ -50.52 L¥IN A1EIFALYINAL 37.65 L1
ALaanLrii 6.90 17 LLa:dmLﬁmLuummgmwhﬁ'u 9.67

DAINANBUUNUADFIUTDILD YU (ROE) WU ﬁ@h@%ﬁq@mwffu -245.04 111 AgegaLnany
40.50 ¥ ALaABYIAL 4.98 W wazdwdoauwnaswYnty 28.47

Yaefian1T (Tobin's Q) WU ﬁm@‘i']qmwhﬁ'u 0.44 L¥In ANFIFALYINAY 9.14 Ly ALaaBLNY
1.68 L1 LLazmuLﬁmmummg’mwhﬁu 1.20

PUIAVBININTT (SIZE) WU ﬁ@h@ﬁwq@whﬁ'u 6.55 L1 FNFIAALYINAL 13.74 11 ALadpLrinny
8.76 L¥ LLa:muLﬁmLuummgmwhﬁ'u 1.28

ANULELINIINIIT (LEV) Wuin ﬁﬁw‘iﬁqﬂmﬁﬁu 0.00 L¥i1 mgaqmvhﬁ'u 0.96 171 ALadLLYiNY

0.38 i1 WazEWdBILUUNIAIZIUYIND 0.20

d | e A & o o g
A1919N 3 ANFUUTERNIFRRUWWD

Variable CGS THSI ESG CG*INT THSIFINT ESG*INT SIZE LEV ROA ROE Tobin’'sQ

CGS 1.00 0.31* 0.03 0.67* 0.31* 0.08 0.30* 0.17* 0.00 0.07 -0.02
THSI 1.00 0.14 0.39* 0.79* 0.23* 0.39* 0.07 0.17* 0.14 -0.04
ESG 1.00 -0.04 0.14* 0.71* 0.28* -0.02 0.02 -0.01 0.09
CGS*INT 1.00 0.41* 0.14 0.37* 0.14  0.02 0.06 0.00
THSI*INT 1.00 0.24* 0.39* 0.06 0.17* 0.14 -0.03
ESG*INT 1.00 0.37* 0.03 0.04 0.04 -0.00
SIZE 1.00 0.28* 0.22* 0.23" -0.00
Lev 1.00 -0.38* - -.022*
0.35*
ROA 1.00 0.76* 0.40"
ROE 1.00 0.17*
Tobin’s Q 1.00

* ugasfafivpi Ay mMIaianszay 0.05

WUNBLAG CGS = wamsdsziiiunsiinuguaiants, THSI = mﬂﬁ%’uﬁmﬁanaglflmw%iaﬁuﬂ;aﬁu, ESG =
ﬂﬁvlﬁ”%'uﬂ”mﬁanayflu ESG100, CGS*INT = wansznuiimzadnansyssidinnsinuguananisuazninai
VBIUNAINUIALUY, THSIINT = Naniswm"smjaamﬂﬁ%’uﬁ@Lﬁaﬂagluiw%aﬁuéﬁﬁuﬁun’mﬁaﬁwmaa
WNRINWENLY, ESGYINT = Namzwuiamaqmi"l,éﬁ'uﬁmﬁaﬂaglu ESG100AUMINavuuadtinasnuaniLi,
ROA = 8@ IHAABULNUABFUNTNE, ROE = 0AIINANDUUNUGADHNDYY, Tobin's Q = yaA1iINIg,

Size = VWIAVINIMS, Lev = ANNULRLINIIAITLIN

{ o a &% o @ 4 o o
INAITNN 3 UEAIAIFULTEENTaRTUNUT (Pearson Correlation) LNANAFOUAINFTNNUT VD
miLﬂﬂLwﬁiayamw%"uﬁmauﬁmﬁaLnﬂfﬁ’am FIAULAZUITEHNAVIALAZHNANITALAUIIUNIINITLIN

FUIAULTAIVAY AD PUIATBININTTUAZANULTLINIINTTS Laz@l iy Ae wnasnuaant
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a

= U - a A€ - e dl o v ] 1 A =) 1 1 .
umauﬁs:amwauwuﬁmmmm%ags:‘mw 0.035 - 0.790 T34 e 'laitin 0.800 wazdn VIF (Variance
Inflation Factor) f1l3itfiu 10 nd1afia Tayalunsdnwaisidrudndudaszdanuuazliifadynidauls
fauaunusnuas (Multicollinearity)
A & v o & A & o ' Yo o oA ' A o < oA

NANITILATIZHANRATNNWTURILNESTU WU mivl,mmmaaﬂagimwwaﬁumw (THSI)
ﬁmmé’uw‘“uﬂuﬁﬂmaLﬁmﬁ'uﬁ'ué”mma@ammmiaﬁuw%’wz]‘uméTmmamammmiamumaa;&“ﬁaﬁu
(r=0.173, r = 0.147, p-value < 0.05) HanIzNUTINTzRIVIMTIdTUAARanagluMBTarkudaliu (THSI) uaz
miﬁav‘fwaaﬁfﬂaav;uamu”uﬁmmé’uw”uﬂuﬁﬂmaLﬁmﬁ'uﬁ'ua”mma@ammmiaﬁun%’wﬁuaz
DATINAADUUNUAREIUVBIN DAY (r = 0.177, r = 0.149, p-value < 0.05) HBNINUGINUIN PWIAVBININT
ﬁmmé’ww‘"uﬂuﬁﬁmaLﬁmﬁ'uﬁ'ué"mwamauLmum’aﬁuﬂ%'wﬁLLa:é'mwamaumeiaﬁhwuaapjﬁaﬁu
(r=0.229, r = 0.237, p-value < 0.05) LAZAINNLRDINIINITLIRT AN VTN AN BT IUAAN19ATIAUTINA D
a ' a e 6 o ] ' v v oA
DATIHAADUUNUADREUNING SATINANDULNUABEIUTDIND DN ULAZYAAININTT (r = 0.385, r = -0.357,

= -0.226, p-value < 0.05)

wamsmaauwamzwwmﬁfﬂmnuamﬁuﬁﬁ@iamwué’uw“’ufnwhamnﬂmwnﬁagaéﬁuﬁm’mﬁau

ERGEY LLazmsﬁ'ﬂﬁmmm:wams@hLﬁumumomsﬁumaau%ﬁ'ﬂnﬁjuLﬂumuazgmmmmwmms

‘:' a Y o & > A
'ﬂfﬂ@]ﬂzl,uﬂulu@]aq@“aﬂ'ﬂiwULL“\‘]ﬂizLV]ﬂVLY]ﬂ LRAIAINITNN 4-5

A15197 4 mmé’uw"uﬁsminmnﬁaLNﬂﬁagammfus’?ﬂ‘*ﬁamﬁ’mﬁaumﬁau FIAN LASUIIENALIALAS

NANIIAUHWITBNIINITLIU

Model (1) Model (2) Model (3)
Independent
ROA ROE Tobin’s Q
Variables
B t B t B t

CGS -0.310 -0.901 0.434 0.424 0.012 0.239
THSI 2.138 1.680 3.028 0.799 -0.181 -0.994
ESG -3.925 -2.165 -15.177* -2.811 0.316 1.216
SIZE 2.879* 6.290 8.711* 6.391 0.063 0.957
Lev -23.423* -9.267 -66.866* -8.883 -1.415* -3.909
Constant -8.309 -46.669 1.648
Observations 282 282 282
F-Value 22.759* 20.994* 3.749*
R-Squared 0.292 0.276 0.064
Adjusted R? 0.279 0.262 0.047
Durbin-Watson 1.751 2.056 1.719

* ugastalinpdnnsiianszay 0.05
mimaa‘uNamt:wwaaﬁnamuamﬂuﬁﬁ@iammé’uw”uﬁsminmﬂﬁﬂLwﬂﬁagaﬁmﬁaumﬁau
FIAULATUITHNALIALAZHAN IEURWIUNINTTUBIVTENNGUINBATUIZRARIMNTTNO M TNIANzIT O

luaaananniwdursdszimelng lasd model Nlunsnagauaundigin asi
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ROA = b0 + b1 CGS + b2 ESG + b3 THSI +b4 SIZE + b5 Lev+e (1)
ROE = b0 + b1 CGS + b2 ESG + b3 THS| +b4 SIZE + b5 Lev+e  (2)
Tobin’s Q = b0 + b1 CGS + b2 ESG + b3 THS| +b4 SIZE + b5 Lev+e  (3)
ROA = b0 + b1 CGS + b2 ESG + b3 THSI + b4 INT + b5 (CGS*INT)

+ b6 (ESG*INT) + b7 (THSI*INT) +b8 SIZE + b9 Lev+ e @)
ROE = b0 + b1 CGS + b2 ESG + b3 THSI + b4 INT + b5 (CGS*INT)

+ b6 (ESG*INT) + b7 (THSI*INT) + b8 SIZE + b9 Lev + e (5)
Tobin’s Q = b0 + b1 CGS + b2 ESG + b3 THSI + b4 INT + b5 (CGS*INT)

+ b6 (ESG*INT) + b7 (THSI*INT) + b8SIZE + b9 Lev + e (6)

INAN397 4 WU Model (1) Junsnaseuanudunuiznivinmudansdayannuiuiasey
FURILINE DY FIAY LRZUITHNALIALAZHANIFNIARINIUNIINTIUIAMILEaTINAABUUNUAD FUNTNE
@T’JLLﬂiﬂ’JUQN A9 PUIATBIRINITURZAINNLTLINIINITIIU WU muﬁmwwﬁagamm%’uﬁmau
FINFIIARDY FIAN UaTUSTENALNS TR IR UNANIIR RIS WS AR s Sas MR o LLNK
FoFUNING WaNIINHNLI1 PU1AV89A9N13TANVFURNHELEIUINTUSATINAABUUNUADRUNTWE
ot afipdan1Iafiafiszay 0.05 uazauEnINInInInianuauRusiSauniudarnanauuny
faFuning adaftuiaymosfianizeu 0.05 19 61 F-Value winiu 22.759 uazen wihniu Adjusted R? 0.279

Model (2) Lflumimaaumwé’uw"’uﬁswiwamnﬁaLNU“ﬁagamwfuﬁmauﬁm?aLn@é”aw FIAN
LAZUTTHNALIALAZHANTAURUIUNINMITWIAEEnTIHAn B UL UADFIUTBIE D oYU AUl saIuqy
f9 VWAV BIRINITUAZAULTLINIINTLIU WU mnﬁmwﬁ“ﬁagamm{uﬁmauﬁmﬁ'ammi’au q9A4
Lm:miﬁwﬁmafm‘ﬁﬂﬂwsvl,ﬁ%'uﬁ'mﬁaﬂayﬂu ESG100 §aNNFNABTLEIaUALNANITANLARINUNIINITIIN
10GIUEATINANDUUNUADFINYBIN D DY pdafifuddynafianszay 0.05 wanainitdanuin
1avaIRINIHANIFINREETILINAURAM IE LA UNINMITWIadBdaHAn aUUN UG E UYL T B
i@ nIaiafnzay 0.05 waznuianuFsmInmaiudanusunuidsauniunamsufiinng
NHINIEIHIAIEIATINAABLUNUADTIUVDID DY atnsfiiAymiahiafiszay 0.05 dmsumandaiuy
ﬁagamm%’uﬁﬂmauﬁﬂuéaLLaﬂﬁau AN LAzUITENAUIAIadIsNansUsliunyinuguaianITuas
mﬂﬁ%’m‘"mﬁanayj’lmw%aﬁuﬂ;&ﬁu TN U AU AN TA AR UN NI TIIUIAGIHEATINAABLULNY
OLE PSRRI YiaftAn F-Value Winfiy 20.994 Lazen Adjusted R? 1vinA1U 0.262

Model (3) Lﬂumimaaummé’uw”uﬁ‘i:m'mmnﬂmLNU“ﬁa;‘JJamm%'uﬁmauﬁ’m?amﬂé”a:u FIA3
Lmzmsﬁwﬁmmmzwaﬂwﬁ']Lﬁm’mmaﬂ’m’iu'ﬁ'ﬂ@hygamﬁams @Tﬁuﬂimuqu A TU19VBININITURL
AULEDINIINITLIH WU mm‘j@LNwﬁagamm%’uﬁmauﬁm?{mmﬁau AN LAZUITHNALIEA
"Lajﬁmmé'uw”ufﬁ'uwami@‘hLﬁmmmqmn’iufm‘f'sygamﬁﬁ]mi WONINNATINLINAINULEIINIINTITN
flanusunuiiFsauiunanIdufinnunanaduiadisyadiiania v naaiiafszey 0.05
Y39 61 F-Value L¥infiu 3.749 uazein Adjusted R? 1¥inNU 0.047 Faen Adjusted R? fidndaudroditesann
Tueafissdumansassunamsasuudassossindsayldfsssuias iesanaraddassdudismnas
(ﬂ'EJﬂ’]iLﬂaiEluLLﬂad"lladwaﬂ’]iﬁ’]Lﬁud’mﬂ’]dﬂ’]iﬁu‘%dfﬂﬁ’)&lylaﬂ"]ﬁimﬁ

31NA13197 5 Model (4) NamimaauNammwaaﬁfﬂamuamﬂuﬁﬁ@iamwé’ww‘"uﬁswdn

e ﬂiaylamm%'uﬁmauﬁm%a WINREN RIANLAZUITTHNALIALAZHNANITA L AWINUNIINITIEIUIAGE
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DATINANDULNUADFUNTNE MulInIuaN A PWAVBININIUATAVFDININTIH WU HANTZNUTI
senimalalnedayannuiuAaTaud uiILIaaaN F90u LLa:miﬁ'ﬂﬁmaﬁ'uﬁfnamuamﬁuvl,&iﬁ
ANNUFUANBTNUNANITANLARITUNIINITIWIAAILOATIHAADULN WA RUNTWE UaNINNHWNLIN VUIAVDI

'
a =

AIMITANVFNNUTBILINALAATIHAABLUNUGDRUNING e IdnufmAYNIIsDanIzal 0.05 LazANULTE

v
o o aa o A

namaiudenudunusifiauiudanuanauunudefuning stnsfifoddyneafafiseay 0.05 Nadt
@ F-Value 1viNNU 14.494 uazen Adjusted R? 1¥innu 0.278

Model (5) wamimaauwamzwmaqﬁfﬂamuamﬁuﬁﬁ@iammé’uw"'ufiz%dwmn%mej”aga
AN UANTELMUWRILINE N FINNLAZLIIENALNALAZNANIIALIRIIUNNIIMITHIARILSaTINaAaLUN LGS
mumawjﬁaﬁu @TﬁLLﬂimuqu A0 PUIAV0IAINITUAZAULTLINIINITIN WU HANTENUIINTENRING
mnﬂ@LNU“ﬁagamwﬁ'uﬁmauﬁm?aLnﬂé’am faN wazuTEnAvanuinamusniulddanusunusiu
HANTAUEUIIBNNINIIRIAGIOATIHAAD UL NUABEIUT DI DAY WaNINANUI BUIaVaIAINS
flanuauRUEBILINAUKANIFLERIUNINIERIaMBaa KRR UUNIdad I uVBIR e adnalibdaty
NIFAANIZAY 0.05 LazANULFLINIINITINT AU FUANRTF I8 UAUNANTELRRIIUNIINITINTadae
DATINAABLLNUGBEINYDIL D B%L ot dneahianiszau 0.05 Mait 61 F-Value Wiy 13.626 waz
@1 Adjusted R? 1vinnU 0.264

A15190 5 Nani:wwaaﬁnamuamﬂuﬁﬁ@iamwé’uw"uﬁs:mﬂamﬂﬁ@Lwﬂﬁagammﬁﬁmauﬁm

FILINRON FIANLRSUITHNALIALALHNANTANLAUINUNIINITEIN

Model (4) Model (5) Model (6)
Independent
ROA ROE Tobin’s Q
Variables
B t B t B t

CGS 0.093 0.208 1.791 1.350 -0.050 -0.782
THSI 4.050 0.480 11.471 0.457 0.224 0.186
ESG -4.514 -1.438 -26.175* -2.806 1.193* 2.672
CG_INT -0.537 -1.425 -1.781 -1.591 0.079 1.474
THSI_INT -1.538 -0.180 -7.888 -0.311 -0.415 -0.342
ESG_INT 0.115 0.030 14.509 1.282 -1.248* -2.303
SIZE 3.029* 6.406 8.887* 6.328 0.071 1.061
Lev -23.623* -9.264 -67.882* -8.961 -1.387* -3.824
Constant -8.406 -47.337 1.540
Observations 282 282 282
F-Value 14.494* 13.626* 3.137*
R-Squared 0.298 0.285 0.084
Adjusted R? 0.278 0.264 0.057
Durbin-Watson 1.808 2.089 1.796

'
o o @ aad

* uaauialnpd Ay nIvaianIzau 0.05

@
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Model (6) NamwmauNam:wmlaaﬁnaanuamﬂuﬁﬁ@iamwé?uw”uﬁwﬂwmﬁlaLml
iagamw%"uﬁmauﬁmﬁmmﬁaw FIAY LATUITHNALIALAENANMIALARNUNIIMAITHIamsyadiang
daulsnruqu fe PUWIAVBININITURTAMNLTINIINTLT% WUn HanIznUINTzrdMaandays
ANUsUANTI UM REILIARaN FIAN Lm:uwﬁwﬁma%ﬁﬂﬁaﬂmsvl,@‘f%'uﬁ'mﬁaﬂagh ESG100 AUWNRINL
aou dannudunusiBiauiunanisdiiuuniinisinviadioyadiiany adeddodrdgnieaia
i3z 0.05 Lﬁaamﬂmiﬁﬁfﬂamuamﬁwﬁwmﬁwum ;ju‘%mimﬁ]Lﬁumwmfzﬁmﬁﬂummmuﬁm ESG
Gfadawam:wu@iaﬂmﬁmngamﬁami waNINHFINDI ANULEBINIINT IR AN uFuR T E sy
NN UARIUNNMITUIAGIBYAAAINNT el A MIaiafzal 0.05 AniunanTENLIINTERINg
mﬂﬂﬂLwﬂﬁagaﬂawfuﬁmauﬁﬂuﬁaLmﬂﬁaw A LLa:mifmﬁma%ﬁﬂﬁawamsﬂiuﬁumiﬁﬂﬁugua
ﬁﬁlmiﬂuaw%ﬁ'm@mLﬁﬂuLLa:ﬂﬁ"L@T%'m”ﬂLﬁaﬂag’lmﬂU%aﬁuﬂi‘iﬁuﬁuﬁnamuamﬂ'ﬂ&iﬁmmé’ww”u§ﬁ'uwa
MIAUARIUNIMIEIWIaEIBYaFAINNT 3% A1 F-Value L¥NfTD 3.137 wazen Adjusted R? Lvinnu 0.057
Faen Adjusted R? fendouinsditason Tuesfsstumuisaafunsnsasuudssesiaudsanaldifos

1 v 4 Q q { 1 1 Y o =3 a A L v 1 a
FUy 118991n2719 012 A UNFINAG N I U R ULURIVBINAN T LAWINTUNIINNTLIUTIIAG pyaFAININT

anisrgna

1. mmﬂmwmj”agamm%’uﬁmauﬁ’mﬁ'mmﬁau FI03 Lmzmiﬁwﬁmafm‘ﬁﬂﬂ’]ﬂﬁ%’ﬂﬁmﬁanagiu
ESG100 A uauHuSLEIaUAUHAN IR URUIIUNIINMTTRTAdnTIHARaULN U T VI T 01
adadindAynsianizau 0.05 nafiilesan msamwuaau%ﬁ'ﬂuﬁamwﬁmﬁlaLnﬂﬁau RINN WAz
UTTHNALA m'«agﬂﬁnamumamjwaai%ﬂummmuﬁﬁa’lﬁﬁ@@h’l’ﬁ'«hmIﬂm"LaJdawa‘l,ﬁLﬁmw"lﬂuluﬁuﬁ
anadsnalikainlivesuivhaaas nuisanalidanuansuunudediusesdioduanasisuni dnasnu
$ruananainldanaussyiunailsusznanouunuluszozauannitfezfinsandslominerafiadu
luszpze12371NN1909M 1 ¥8AAT89NY Alareeni and Hamdan (2020) léYinn13@nsn wansznuves ESG
danansdiiuusasuiinfsanzidoulusii S&P 500 vastlszinaanizaiuinn wudn madanetays
FUFININRDY UAZANNIUAATILRDFIANTAIBIRNT TANNFNNUELTIAUALSATINAAaLUN UGB FUN I NS A
DATIHANDULNUABEIUYBIR D% LaTFOAANBINYU Giannopoulos et al. (2022) lavinmsdnun madaiwe
ia;gaﬁmﬁlmmé”au FIAN LAZUITHNAVIAUAZHANIALARIIUNIINITS U asuSEnaansidoululssina
wasing wudn danudunusadtoianszniiinisdniinaudiu ESG uaznandnfinmuniinain
Tasawrzlunuudinasnisnanssfiltsamuansuunudadunsng (ROA) iudaudsary n1sdniinau
FAUFILIARDY FIAY UATUTINNALNG SIHANTENUITIALEENITALI HaNaNNHEIFaandaIRU Menicucc and
Paolucci (2023) WU wleunu@uiInIadon §90N LaTUIIBNALIS dananIznuSiauaodszantaw
MIA LRI ULAZNAN TEULAUITUNINIANNAVBITTNATUIANT

2. waﬂizwmﬂ'sm:wj’mﬂ’mflmLwﬁﬁagamm%'uﬁmam‘f’mémmﬁau 90U LRSUTIHNALIA
Gﬁﬁﬂﬁa:Jﬂ']ivl,éﬁ'uﬁmﬁaﬂa%ﬂu ESG100 Auinasnuantuwiianaduiuiifiauiunansduiuiiwnig
n1913u nediitasann ﬁfﬂamuamﬂ'um\mﬁjumﬂﬁmwm‘im”ryﬁ'uwa@ammumﬂmimnuimw:agu
wamafuLmuﬁvléﬁ'uu”ﬂfuay;ﬁ'uwamw‘hLﬁmmslmwzazwﬂwé’ﬂ ﬁﬂﬁﬂ@juﬁfﬂamumﬁwﬁm%ryusanm”u
lunﬂnjaLfiumia%ﬁaNaﬁﬂvlﬂmw:nmé"uagu sanalguInnIvesuIendasdiunagnsuazlianudany
ﬁ"umimsqNaéfwﬁmamﬂ'iulmw:§umnnﬂ1msmaLLNuLLa:mi@iﬂLﬁumﬂﬁammsfaﬁulm:ﬂ:sm

FINANIENULTIAUADNANT TR ABITUUATAN NI UAIVDIDIANTIHATWIIN FBAARBINU Tsouknidis (2019)

-13 -



’J’]iﬁ?i’?’ﬁ?ﬂ’ﬁmﬂi%lﬂﬁﬂ’]iﬁ]y@m”li. ﬂﬁ 6 Oo‘]jﬁ.]“?]l 1: UNINAY - LUBYW 2568
AJ MT Academic Journal of Management Technology (AJMT). 6(1): January - April 2025

lavinsfine wansznuvesnisfieasesiulasinaimuanidudenanisdufininuvesuisn nydidnm
visnidwsefaanafoululszmeanizain wud AaMuFINUBIT AU IzR I IdadunIliafusainaInu
AT UAUHANI IR AUIIUTBILTEN UaTFaAAREINY Musallam et al. (2019) ldvin1sdins nsfiadu
LULATELATIUATENMIUAD T UUATHAN IR LA aI83dNT nadidnsdszinadulafife wudi nstiaru
lapsinaanuanuddninadiavadadindaydananisduiinnuuasfianis uazdizaaasadny Hong and
Linh (2022) ldvin1sfinen sinasnuanndi mymnuguafianmauaznamIduiivuvesisnluaaaiialnl
wang el szandandszineaisauiy wudn ﬁfﬂamuamﬂ'uﬁﬁmwué’uw“’ufﬁ'uu%ﬁ'wmummmu
azfiaasuRuiifoaununan1sd i ineuseiussn esndanudandinionadselodfinge

ﬁmmé’uw‘"ufﬁuqiﬁaﬁmaLﬁﬂﬁadﬁuu%ﬁﬂﬁamu

[ 7]
aﬁ;ﬂuawmaummx

1. a1
1.1 mnﬂmmﬂ"ﬁagamwﬁuﬁmauﬁm?ﬁLLméz”a:u FIAN LAZUIIHNALINIAGI8NT IFTUAALRaN
ayfl,u ESG100 ﬁmmé’uw”uﬂ%muﬁ'uwamw‘hLﬁumummmfiui’m‘ﬁyé’mma@ammu@iad’swaag}”ﬁaﬁu
il AYMIafansdy 0.05
1.2 Nanimuiam:v\inmﬂﬂmwm‘*ﬁagamm%’uﬁmauﬁmﬁlaLnﬂﬁau FIAN LRTUITBNALIGDS
i'ﬂei”wmivlﬁ%'uﬁmﬁaﬂaglu ESG100 ﬁ'uﬁfnamuamﬁuﬁmwé’uw”uﬁ%aauﬁ'uNamieﬁnﬁumu
MINMINwIABYaAINaNT atnatadNIaiafiszau 0.05
2. Talanalne
2.1 Jolawaunzizenlauny
2.1.1 FIUNIBAULATTNATANNLURAINNINIUALARIARANNTNE LRAZARIARANNTWE LA
Uszinalng miﬁmidam%uLLa:‘Y‘hmmLiﬂiaiﬁﬁfﬂammﬁuﬂiﬂwﬁmaummmu‘tuu’%ﬁ'ﬂﬁﬁmiﬁwLﬁums
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Abstract

The purpose of this study was to investigate the influence of financial ratios on firm values before and
after the implementation of TFRS 16 (Lease) of listed companies in the Stock Exchange of Thailand and MAI in
the service industry group. The study examined financial ratios including asset turnover, return on assets, debt to
assets ratio, and interest coverage ratio. The research employed secondary data collected from 2018 to 2021 using
the online SETSMART database and companies' annual reports, with a total of 220 observations. The statistical
methods included descriptive statistics, correlation analysis, and multiple regression analysis. The results showed
that: 1) Before the implementation of TFRS 16 (Lease), the asset turnover and return on assets had a statistically
significant positive influence on firm values, while the debt to assets ratio and interest coverage ratio had a
statistically significant negative influence on firm values. 2) After the implementation of TFRS 16 (Lease), only
the asset turnover maintained a statistically significant positive influence on firm values. When comparing the
influence of financial ratios on firm values before and after the adoption of TFRS 16, the results indicated that the
impact of financial ratios on firm values decreased following the implementation of the new reporting standard.

Keywords: TFRS 16, Firm Values, Financial Ratios
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lagh

Tobin’s Q = by+b,CRR+b,DER+b;DAR+b, TIE+bATR+b;ROA+b,ROE+bgSIZE+e (1) (fiat)
Tobin’s Q = by*+b,CRR+b,DER+b,DAR+b,TIE+b,ATR+b;ROA+b,ROE,+beSIZE+e (2) (1184)

Tobin’s Q
CRR
DER
DAR

TIE
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ROA
ROE
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A13191 1 &HALTINTTAWN Aaudsult TFRS16

aauls Aengn AGIFN Aade dwdlEounanasgn
CRR 0.289 13.492 1.838 2.023
DER 0.093 19.5635 1.036 1.577
DAR 0.085 0.951 0.428 0.172
TIE -225.164 283.225 15.981 40.564
ATR 0.060 3.987 0.805 0.633
ROA -41.365 59.066 5.926 9.126
ROE -126.380 173.722 7.279 24.058
Size 2.370 5.570 3.645 0.727
Tobin’s Q 0.506 7.325 1.766 1.208
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Abstract

This research examined the effects of financial internal control under the New Government Financial
Management Information System (New GFMIS Thai) on the operational effectiveness of the Office of the Vocational
Education Commission in Thailand. Data were collected from 102 deputy directors of resource management
departments in state educational institutions using a questionnaire-based survey. Multiple correlation and regression
analyses revealed that financial internal controls in three dimensions—disbursement management, fund safekeeping,
and financial reporting—had significant positive relationships with and impacts on organizational operational
effectiveness (p < 0.05). The findings suggest that administrators in state educational institutions under the Vocational
Education Commission should prioritize these three dimensions of internal financial control within the New GFMIS
Thai framework. This newly implemented system for government agencies can enhance organizational confidence,
ensure financial security in compliance with regulations, and contribute to the efficient achievement of organizational
objectives, ultimately improving overall operational effectiveness.

Keywords: Financial Internal Control, Operational Effectiveness, New Government Financial Management
Information System
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U 4 2 I@ﬂmamaquLﬁmﬁ"'uLLmﬁﬁﬁammuﬁwﬁaﬁaﬁuLﬁmﬁ'ummﬁmiwL'Sumﬂl@?’nﬁﬁﬁﬂ"ﬁmulm:w
N13UIWITNITIUNITARINIATIUUUBLENNIa AN l1al (New GFMIS Thai) N13AIII§OULANAIINANG Y
MIPudn MIdaaumMIlianuveslidweagianirdwanis madssilisiansdidunumandniiods
auiandizaadnialaziniseng g adssanuuaz doiites 2) Mumafusnenidu Jadetasinusiuan 4 9o
T,@smaumummnumsmmumsmwu@au NTTUIWMITAUIN BTN Uszinnsuiudiy g 835006
amagﬂ@aaLnﬂmmmqml,az"l.uﬂﬂwm@msgtymwamumﬂiuanwuﬂﬂmﬁ ANTAAANY ATIIFDL
anﬁu%’mmL’Eugﬂﬁaammuﬁﬂuamaafi'naua 3) AWNIITNEITH 102 8TaEIDNTIWIN 4 T IQSﬂsaUﬂqu
Aiumsdfiaeutuaau nszuauns sadooisaiu mﬁﬂﬁwLaﬂmwé'ﬂg'mmiﬁwaqL‘Suﬁgﬂﬁaqmuﬁm
1_q|ﬂmnsﬁ%’uﬁﬂ‘nauﬂﬁﬂ"amwfumaumsmsiu’fmgﬂﬁaommuﬁm_l (New GFMIS Thai) Uaz 4) @1%MIIAITIE9%
10028 TaAIDINTINIU 4 TD I@ﬂﬂsaUﬂQmﬁmﬁ'umsa”@ﬁﬁwmwmﬁm'ﬁmuﬂi:mm Tuanun uaz
Huwihgimsdnm IR augeIE NNIULsn il UsaaTTe D o SWAUAauaNLLLLAYITEA AiNALA
SarhLenaIMImMIiukazanaIfigatastumadnds masennenuiemInTagey S TeRIunasaduas
FIYITUNIINITLIW mﬁﬂmmwmJaa@ﬁ'm:aa‘*ﬁ”agamamn?uuazﬁagaﬁﬁmﬁaamnﬁmﬁﬂmzuu
(New GFMIS Thai) gndasaudunan
dseanduan1sathwen L1Juaudsan wseantdu 4 druldun 1) drun1sdinan
us3giaguszasd Jadredediaindiman 5 98 Tasaseunguifisaiuyasnndanudnlelunsd fudaw

ngnansuazsziiouniisdenduednfsmalfifiaanudiiaanuiagusd misfwsnulfifaanudusa
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dnsUfifnuaunszuwmanaziuaas wamiﬂﬁu"'ﬁmumaaqﬂmﬂnﬁ@mméwL%ﬁmmi’@qﬂi:mﬁﬁwﬁmm
Wagiawa 2) drunsldniweinsadsgudn Jadredadininduin 4 98 I@Uﬂiﬂﬂﬂ@&lLﬁmﬁ'umi'numu
’f’smswzﬁﬁ?@szuumﬂ"ﬁﬂ{wmnsﬁﬁayj’iuaaﬁm IR anudgsnatnunzas qﬂmﬂsﬁmmsna%ﬂmamﬂﬁ
UszaunagnuSamuminuanminssnuliassaahwang mau’%maé’@m‘mfwmnsﬁﬁagaﬂ'wﬁﬂﬁ@lﬁﬁﬂ
AMURINZEN 3) FUNNTNYDHLM I 1asuTafaIwI W 5 T8 IcﬂUﬂiamquLﬁmﬁ'uﬁagaﬁﬂiﬁﬂgh
MNoumadu fanuldilauszanasevldedisgndasnmsiuauadeyannisinlasgadiuldanuddn
Auglfiunaiu Lﬁ@’l“ﬁﬂuﬂiﬂwﬁ@iamiﬁﬂﬁulwadE”L%“}Tagamamsﬁuaahuﬁmwa MITBINBNIN TN
Tuwseuszoznmnsadaududszanm dunm Tusdauazanaseuld gndas ATuiu ARmunsN Iy EniuTes
'l uae 4) @Tﬁuﬂ'smgnﬁaammuﬁﬁuﬁﬁm‘*ﬁaa 1 TadInNINWIL 4 T8 Immamqmﬁmﬁmé’mﬂmsﬁ
ngnane smfoutafsduuazunaspuiaagdalinisdiivauddezinsawisnsd jodou maas
mmmwﬁfﬂlﬁﬁuqﬂmnﬂuﬁaamiﬁ%@éwﬁnmm%’uﬁwﬁamaé’mu mMIduAnuey wlgunafiasdnsle
nua L
pﬁﬁ"}“ﬂ"l,ﬁﬁmﬁmaaumwmﬁmm\i ANLTBIH wazA1E WIS uUNTI8Te lanriin1TaTiasey
mmrﬁ'mmaL‘EaLf':ammumiﬁﬁmmwmQ’L%mmzy wu 3 an MsIenzFmaswuwnidunade
(Discriminant Power) %dnﬁmuqumm’luﬁmmsﬁu lad181u19 d1uun (1) agszning 0.729 - 0.976 uaz
UszANdHan1Ig L Hn% Jardrwrasiuun () 983¥%319 0.788 - 0.959 ROAARBINY Taiyraukham (2016) leLa1a
31 inein1sRIsINAEIwIesILwnYasuLFa LA 0.40 4% lUfedunuseuana ﬁqmmw LRZHRIAIAN
B uvasuUUFe DY (Reliability Test) Wumoan lagldaauszansuaann (Alpha Coefficient) a133% w89
Cronbach Gfamimuqumﬂuﬁmmn’iu fenaulszansuaann 8321119 0.873 - 0.914 uazszdnduanis
ANHUITY ﬁﬁwé’uﬂizﬁwﬁmamagizwm 0.899 - 0.946 FaAASAINU Hair et al. (2006) ldianaindrnnuiainu
vagiasasdafian 0.70 4uly Sefeinwonsuld
3. n’nﬁms’nzﬁﬁagaua:aﬁaﬁw
Tunsfnsdidnldldadalunmaseuquansuzvasaiunds laun minaseuanudunuiszning
uilsBase (Multicollinearity Test) lannn3l5 Variance Inflation Factor (VIFs) uazafiafilflumsasasausun@ziu
laun nsiianeRandunusLuLNAQ M (Multiple Correlation Analysis) Uaz N133LATITHNIINANBLULLNAQ T4

. . . = a v ;
(Multiple Regression Analysis) FTourUMT L A%

§un13 ORF = 30 + B1DM + B2KM + B3DOM + B4RP + €

Togi
ORF LN UsrAnduam I inausadadnnslausin
DM LN awnadnangidn
KM UNt AWNIALINEUIU
DOM LN AUMIWIFITW
RP Wt AUNIIIATNINLNY
3 N A1nuAMALARE
B Ut Andudsansminaney
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NAaN132LazanlIsIgNa

ngudedduduinisduniisasfdrmensdisuinisnineins snudnsnieigdinadinau

a K 0 I = ' a =S a 6

AmENIINMINIANTIdn danlngidmwane 153214 41 - 50 T szauMIAnm Ysgaln dyzaumsol

lumsrhauluasdns annnda 15 O uazdszaumanidunisnulufagiu agszndng 6 - 10 3 anudnsniaig

FINAFIUNINUAMENITNNIINTOTIAN Y Sulngiduingrsanisendndvwaidnsrwinananilasan

laivAin 10 a12139 anuniased meaziueanifonitaidudiulng Iuiwivdszanaunldio/divdszanm
8321379 10,000,000 - 20,000,000 11

@139 1 FDATINTIILAZNIIATIERERFUA S Laa s T AU sinTanaunutuaaiosauuasainlsdass
da mimuqumaludunadunudszaninamidufiuvnulasiy sassmudnmmaeizaina dunau

ANITNMINIDNTANSN

aauals ORF DM KM DOM RP VIFs
Aade 4.49 4.32 4.43 4.34 427
mdamﬁmmummgm 0.37 0.54 0.54 0.47 0.53
13z ANTNANIALIHWINK (ORF) 0.714* 0.779* 0.644* 0.702*
awn1ILdnaeIn (DM) 0.726* 0.470* 0.490* 2.166
AWNILALIN®UIW (KM) 0.581* 0.556* 2.557
AWNITHIRITU (DOM) 0.687* 2.123
MUNNIIA LW (RP) 2.068

A o a

* JupfaynIsdanszay 0.05

{ P a ' % o« @ o A . v a o &
31nA13197 1 wudn aaudsdaszudazauiinnusuwuinu Senanaliiiadywn Multicollinearity @9
H39 F9vin1Inasay Multicolinearity laslddn VIFs dsingdndn VIFs za9dauds8asz nsaruquaialu

v a a 094’ 1 é a v 1 1 Qs a = > >3 > 1 =
ANBNITHBUANGILG 2.068 - 2.557 pida 1UagnNIN 10 LL@@G'J']G]'JLL‘L]?@&?&SJWJ’]NﬁNW%ﬁgﬂ%LLWVLNNuElﬁ’]ﬂﬂJV (Black,
2006)

ﬂl =) 1 Qs a A€ L= %] 1 Q a L% a 1 v 1
WaRasandrdudszinfandunuiiznisdiudsdasznnivquaisludiunindue luudazdiun wudd
Janusunnsnuaiutianulsz@niuavasnisdiiniulagsan (ORF) agslinadaynmesianszay 0.05 laud

a a Ag a a 1 Qq// va Y o a v
ArauL sz AnTandunusIzning 0.470 - 0.779 ntu FI3pdsldvnmsiianzdniinanasuuunig sz aing

(2
vy A

guMINeNIiU RN ERam I inulasTIn (ORF) laasd

ORF = 1.382 + 0.169DM + 0.252KM + 0.83DOM + 0.211RP

o Aaa

A v 6 1 a a o a v 1 A o
FNNNIALaaINITaNeInTRAUTEENTNan I Ia L inaulassin (ORF) laadrsdinodauniiad

]

#1326 0.05 (F =70.790 ; p >0.0001) LLazﬁﬂﬁﬁJﬂitﬁﬂfiﬂadﬂﬂiwUﬂﬂitﬁﬂﬁ.lﬂ?d Adj R? = 0.734 (@13792) Wlovinly
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NARDUANMNFNNUTIZHININ LLﬂiszmimuqumﬂluLL@iazﬁwuﬁ'ﬂﬁaLLﬂsmu Uszanualunsdiinanlaysy

(ORF) U3ngHa 6901379 2

tﬂl o a [ a a Ag a a a o a
M13191 2 NNINARIUANURNNUBTVDIRUUITLENTNIIN N0 NUUIERNTNANTITALHUITH I@]EJT]N (ORF) va3

ADUANHINAIFRINAFRNIIUAILNIINNIINITDNTIAN BN

Useanduan1Ietine1wlaasia (ORF)

nsauaunelua1n1IE% . - t p-value
andszansnanas ANNAINALA[DW
&l’l(ﬂig’l%

fnsfl (a) 1.382 0.195 7.084 0.001*
AWNITLENITU (DM) 0.169 0.051 3.297 0.001*
MUNIAUINBUIN (KM) 0.252 0.056 4.497 0.001*
AMUNINRITH (DOM) 0.830 0.059 1.404 0.164
MUNTIATNTIH (RP) 0.211 0.051 4.103 0.001*

F =70.790 >0.0001 Adj R? = 0.734

AN IEtanIzay 0.05

Na1TNN 2 wud minaugumoludumaiu dunadniiedu (DM) dumaiuinsEe (KM) uaz
[ o o =1 v o ¢ A o a a ° a ' =1
MuUN33aviTen (RP) dannusuwusuaznansenuidsuinnudssinsnanisdniinaulaysiy (ORF) ot
RUFAAYNIRANIZAU 0.05 REAANBINUFNNATIUN 1 2 Uaz 4 Uz JIRTRNNATIUN 3

o

HaMINARaUANNAZIWUITY 1 MImugumoludumaiudunndnitoduiinansznudiuanny

o

U3zANINaN1IA AR UV IR IUANBIN1ATE FINAFIRNIIUATENIINNIINITONEIANE ad19finudATY
nesfianzduanuaiuiasas 95, Sig. = 0.001, B = 0.169 issnnaiinisiIusssanmAnwnaszdana
fUNIRAMENIINNIINITNTIAN B el ol JURa w9z ToUnI2NI99n19A89 Ministry of Finance (2022)
madndeluinuszuudidnnsafing (New GFMIS Thai) TaelhiAadsz@nsnnlunsusmsnuluasdnsasnali
madfidnudwdniredugnedas vivnan Tidle anameuld auanasguuaznaninmsid judnsaiugu
muludnTunia f_lmu"llm%'g (Regulations of the Ministry of Finance Regarding withdrawing Money, Receiving
Money, Paying Money, Keeping Money and Sending Money to the Treasury in 2019, 2019) FaQAaINU
The Comptroller General's Department (2020) N&1331 N13AUANAT ﬂsl,uﬁmmiﬁhm'ﬁul,ﬂuﬂaqﬂﬁﬁé’mﬂ“zy
lun1seenuuuszuunisaiuquaisluvaIniisnu Lﬁalﬁaa@ﬂﬁadﬁugﬂLLuumiLﬁmhmﬁu LAZHIN
analaidSounianisudedu lasfunumaagylunisdasduniimaiauszanafanaialunisuiniinads
AaAANBINLIUITBV8Y Khanteetaw and Phosrichan (2022) ugaslwiAuitmiaiuqumeludunindniodu
°ﬁ’aﬂﬁmiu’%msﬁuw{wﬁmaaamuﬁﬂmLﬂuvlﬂazmgﬂ@i”amazmuﬁ'm AANIIRANAIALRZAINL T8 819
\Aad lasnisasagaunonsniufinluindiunangiunisinsiiuluniadoaiu Ngemnsawart (2019)

WU MahszuuuinIsmMIiumsaainiasguuudiannssfing (GFMIS) anldlumaidndradurildnisdniines
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fianumad lidls wazmaninamasenld iiadszansawlunsuimsnunisidunsaainmaiguazaiuagu
midaaulazasuInslinndasuazimgmant sanalw Aadsraninalumasuiineuessasdnafiuanndu

HANTINAREUANNAIWIUATE 2 nsmugunoludunadudumaivinsdudinansznuiduanny
Y3 ANTHaNIIANAUINIUVBIRDIUANBINIATY FINAFIURNITUATENIINNIINITONTIANEN 29T REIATY
nIsBafiszauanNdauiosas 95, Sig. = < 0.001, B = 0.252 iila991n musziiuy Regulations of the Ministry
of Finance Regarding withdrawing Money, Receiving Money, Paying Money, Keeping Money and Sending Money
to the Treasury in 2019 (2019) #¥¥2@ 7 11G28NITLAVINBUINVIEININITNNT FA2ud1adanisfasnu
MIFYRIUUIENITNITA 5‘?3\1Q’u"?‘miamuﬁnmm%aﬁﬂmmmffﬂLLamjaLﬁfumiﬁwLﬁumimw&umuua:
NIUIBMNIBENNIANY weldmafusnsiudszsiandrs 9 dwldeasaifouetnanisasa nsieainasiasey
LLazmuqm'ﬂu?aﬁwm”tyiunwﬂaaﬁ'ummﬁwLLazmigiymm‘Su 314398289 Namnorin (2015) Wu31 n13U UG
auszifpunsenmanialnoirdsmafsnsniuvesesdnstnasesdaurasiin O w.a. 2547 1dunveu
msﬂﬁﬁ'ﬁmuﬁ"ﬁ’sﬂﬁmnﬁu%’nmL‘Suﬁmmgnﬁamazﬂaa@ﬁs Boonsumlee (2017) W11 msmuqumﬂu
AfdszanFarmnisduninfvinsuinsinaliifinauindefadesoaunisiu ﬁagaﬁgﬂéfamaz
fianudaeaniy TroEsuasanudasiuliiuesdns

HAN1INaFaUANNATIWIUITL 3 nraruqusludiunsIudunisiande liflanuduiusuas
HANTENUAUUTEANTNANTITALAUITUTBIFDIUANYT FIUNITTIBINUNITIUY NGBS Aadoiinunasgu
adafinudAnN19ana Sig. = 0.164, B = 0.830 LﬁaamngﬁmiﬁﬂmeimaaQémwmﬂwu?mw%’wmm
ﬁ%ﬁﬂﬁ%’ﬂﬁmmﬂﬂaJmu’lumsmuquguaaﬂmumsﬁmL'EuwaaLai’mﬁﬁﬁgﬂﬁﬁﬁmu ONUATTRUNURZFILFTY

“

Idnsaivquaeludunsihsaduvassnudnsldidulyamszidon Ministry of Finance (2018) wuia 8

a

Wnanumshidudiaatuazdinaainsldnsiinuguasesdiindaauuazdszdunaniiendnes wiuns
Ufiamuszidsuuazndnnisetnaeisasalumasaiufusasaniudnm lasldszun New GFMIS Thai Aaelw
miaTaseudayausznangwmuhaidudulladidanuuazmusarilawuuioang fanadanTWANHaiAG
YDIFDIBANEN LLazﬂmmmm’m’iuﬁmwgﬂﬁaq “I»L’lL“'fjiaﬁa 3398849 Khanteetaw and Phosrichan (2022)
wud1 miaruqumslu dumsiuuazmabhssinlufianuduiusidivanivd e aninanisuinsfuning
lasmnlwingasandidinsrensuamaidn adsbifany mahasdudulsduszmdamnonuedngndas
fardunw frafiaan %@ﬁ;&’éﬂmUmiLLaziaagij’émwmiﬂwﬁtﬁmiaﬁuﬁ@“ﬁaulumiﬁﬂﬁmiﬁﬁmL'iulﬁLﬁﬂ
AwUaaany Ngemsawart (2019) WU31 N33z 0UUIAIINITTUNIIAAINTIAIFUULBLENNIBANE (GFMIS)
Holdl Judnuuazguinimuinamisauseaninissudizimldanaanat lumsihasiududrzuuiia
AMUFZAIN 390157 SINa M ITmnudsziadanuldsils aaseuld inadszintuadanisdiiineuly
8RNI

HANTINAROUANNATIWIUITE 4 MInrugumeludumITudumdarhmeny duansznuidaanda
UszEnuanisdiiiunusesaniudneiniasy ssnasunuamenIsamMImMIandnwagdnuisragniisia
fiszduanudeduionaz 95, Sig. = < 0.001, B = 0.211 1asan mMaduiinnuvaianudnmandidnm iy
mitarmonunImMaduaznonuduiifisides SefladfuReuszidounsuinyfnats Ministry of Finance

(2018) J09{ErwrsmadhsuImImIwens dnshfiaruquirnuguadunaiunmsdjudnuasyaanfldiu
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NOLRNNUAZLAINI T AT UM RLAE T BN BERTL DT D9 midufiunuaugunoluduniaduees
goudAnmuaasiiAndonam s innunddszaninn Seazrtendsnnusunsnlumsamsswnmaduagg
UL ANDNA FINAAGDIANTUATAIUNINUATLNTINANTNNTONTIANT FoAARBINLUINWITLVES Jiamthong et al.
(2023) wud1 mImugumsludinadagunInIsumM i asdninlianuimdaglunaimuaulunouss
311932 00M 39U uanslum s §id ufanmautaonnindlunsiaulddann uaodnusoisnmss
waziinsUszmalwsunsiulasniaiu ﬁfﬂﬂiiwmsmuqmzf*ﬁaUaw%amﬁ'@mwL%‘m’lﬁag’luq@ﬁﬂawﬁ'ﬂﬁ
ldmansnusgiagussdvasnisnuldadnfilziniamw s’f%dQmmwmmmmnﬁmﬂwﬁﬂui’mq‘ﬂi:mﬁ
AANVBINUILIT% Mangkang and Phenwuthikul (2023) WU ﬂ”liﬂ’J‘]JQ&m”lUI%LLE]&T)’]SU%M’]SWJ’]NLﬁltl\‘l"ﬂadadﬁﬂi
ﬁ%awaﬁ?\imamaLLazvmETamiaqmmwswmumamilﬁu Junsuriyasak et al. (2019) WU mimqumrﬂu
shunstiygezidwatasflomivayuliguimsduinouldogsiiyssintnm Tasmslideyaminsiuiidetie
lednsunmsaadula Jearasukon (2018) wui1 anwlusslalunsuinissunmasgaunsadsaduldannisi
‘vxé’nmimaﬁ:uumimuqumﬂluﬁﬁuﬂﬁ'lumw%mim@Tﬂif’fid’ﬁa m‘l,umimuquLLaxﬁ'ﬂmiﬂaﬁ'ﬂﬁmaﬁﬂUg}
nInasald fa mMITeunmensindesiuuazaaanuielunisdiiinenle Boonsumlee (2017) a3ungin
ﬁ'm:m:“ﬁaQaﬂizﬁﬂ%mwmsmuqumsﬂ,u FINARaANNILT 8T 83BIIUNNIN LT Changchit et al. (2001) WU
anwusvAarauluntfinisuswIsesnTatnmil fe ﬁﬁ]miﬁmw%mﬁﬂmiﬁaamimuqumUluﬁﬁﬂszﬁﬂﬁwa

A = A o @ o A & o A oA o o .
‘Ii\‘iLﬂuLiadmﬂtylumﬂ%ﬂmuL“E@&JqumﬂﬁJgﬂ@lm L“ﬁﬂﬂﬂvlﬂ LRSAITUNUABLINTIVBIITHEITUNIINITILNY

U
asg] HAzVDLAWD LS

1. a3UHaN1339Y
A3TpaTduanITITuawianzasd Lﬁaﬁﬂmmsmuqumyluéﬁumu’iuﬁmmnﬁﬂﬁimL’Eu
M3LAUSN BTN Lazn13saiiesn neldszuunisuinisnisiiunisasiniasguuudidnnseindlna
(New GFMIS Thai) 402108 UNBTULALHNANTENULTILINAUUIERNTHNANITAL AR UVB IR RN UATUENTINANT
nserfnsn ameadoriudaudsiilufinanszng ldud msaruquasludunisiudunisiaain dais
HUTWITdIun 50981 u28n1 3l 8UIRIINTNINTENIUANBINNATT FINAEIRNIIUATENTINNNT
nsdidnmaislianuday eszswininzuaunsaivqumsludiuniaiu Lﬁam“ﬁagavlﬁlﬂumimmw
WawLazaadaAanaalun1suImsnusassn udnBIwsaunusasiunlounaiguisdidnnsafing E-Government
dagafidszanEnmwiiadszdnduagiga ﬁwvl,ﬂg'(mwé'nmﬁﬁﬁmmﬁwﬁfmmﬂm:ﬂiwmsmsm‘ﬁaﬁﬂm
2, FaLdnDINE
2.1 daanaunzidulaung
duimiluamudnsmaizssnadinnuanznssuniinisaansanlienuddywisuny
AU UUNIAIUANAE U NI TIUAUTEUL (New GFMIS Thai) Gedsznaushs maidndneiin
mafAuinsiu mah&iu usznmssarimons Sefladuzuudidnnsafindlmidniuninsaunnasy ez
linsdfidnuvasyaansiisdediidulysdagndesausz foutefidy ndszinsuademaiiueu

YBIDIANTURZHIRINAFDATWAN BN AU DIFIBNINUAUEATINNTNTONTIAN T
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2.2 datanaunslnnisin iy
ﬂmz;ﬁﬁﬁ'ﬂ%fmﬁﬁmw‘hLﬁmm"‘sﬁ'ﬂLmzwaé'wfmiﬁﬂmsluﬂ%ﬁ azdudszlosddannidouas
amuﬁnmiué’aﬁ'@ﬁwﬁfﬂmuﬂmzmmmsmsm%aﬁﬂmLﬁ'mﬁ'umsmuqumﬂuﬁmmu'ﬁumﬂﬁ
STUUMIUIMINMIBuMsasInasauuudiannsafindlna (New GFMIS Thai) ﬁwuwﬂszﬁqﬂﬂfﬁ'ﬂaqﬁﬂnﬁam ol
nsufsanuvesyamnsitfsdeslidullagnagndsseussifisudetisdy vssgianussedildmmualy Snvs
duuwimaieaadafionmalumaljianuduninivuesasdns
2.3 Yaranaunslunmdisuassaalil
arnfinsfnmnaniznuzainmavguasludiuninduvmaldzuunmsiniimaiuniiegs
nasguuudiannsafinglnd (New GFMIS Thai) ﬁ'umjw"’aaahaﬁu LT p‘il”u'%micﬂm'éiu g fifipatas ludana
finnuanenIIInMINMIE i AnsiiniasguaznalenTu WaSouifsuanauandis uamlinuisuiia
ﬂizﬁ‘ﬂﬁwaw%“auﬁ'uﬁﬁvl,ﬂlfﬂiz‘[wﬁvl,@i”mrlS'a"fuuazmmﬁu?%mﬂﬁumm'suiagammmuaaumu

umiseunuiBean (In-depth-Interview) el ladayanasnuiagdszasduasmivhissaniga

v a
LDNdE1ID1989
Aaker, D. A,, Kumar, V., Day, G. S., & Leone, R. P. (2011). Marketing research, 10. Aufl. John Wiley & Sons Ltd.
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Abstract

This research aims to study the level of financial distress, compare the tax planning of listed companies
in the three industries with highest investment promotion applications to Thailand Board of Investment (BOI) in
2023, namely the Technology Industry, Industrial Products, and Agriculture and Food Industry, and analyze the
influence of financial distress on tax planning of these companies. The population of the study was 217 companies,
with 160 companies selected through purposive sampling. Statistical methods employed include One Sample
T-test, Levene’s test, One-Way ANOVA, and Multiple Regression Analysis. The results revealed that companies
in all three industries experienced high levels of financial distress. The effective tax rates resulting from tax
planning did not differ significantly across industries but were significantly lower than statutory tax rates.
Furthermore, financial distress exhibited a positive influence on tax planning, indicating that companies with
higher financial distress tend to engage in more extensive tax planning. Government agencies can use these
findings to formulate tax policies that promote investment in target industries during economic downturns.

Keywords: Tax Planning, Financial Distress, Listed Companies in the Stock Exchange of Thailand
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1.2.3 USEn7 lesu L'Euﬁuwamﬂﬁﬁmwﬁ{umimLﬁ%wmiamuvl,éf%'uﬂm’j’umﬁﬁu"l,@i’
AayanafmnILITuTwHAAINET" maamxmmm“?fa”'leﬁ’%’udua’%u"l,ﬁ{uﬂnﬁumﬁﬁuvlﬁﬁaqﬂﬂmfu (W97 34)

124 U%ﬁ'ﬂ"l,@i”%'umiawaiaumﬁﬁﬂﬁﬁﬁqﬂﬂaz%m%’uﬁw"lsqw%ﬁ"l,ei’mnmsamuslué'mw
Souaz 50 vasaanUnddinuanian liiiuind @1an 35 (1))

1.2.5 v3unldsunsaugnaliindrauas I uazdrdszih 2 ihaasduwndudsly
udnlg9olumsdsznaufanisi ldsumssssug @aa 35 (2))

1.2.6 u‘%ﬁ'ﬂvl,@”%'unwagty’]miﬁﬁm‘iumﬁﬂ@fw%ﬁaa%waﬁaéwmumma:mn
Tunsdsznaufemsfildsunssasiug nmlssunssulifinsosas 25 mau‘iuﬁamuuﬁa (31a7 35 (3))

1.3 NNYAAINNTIA (Industries)

Tagguamanannindaavisnaanzdouluaarananninduradszinalng (The Stock
Exchange of Thailand: SET uazluaaananning 1 1a la (Market for Alternative Investment : MAI) lagsu
mjm;a\‘mmﬂgsﬁaﬁﬁﬁ'ﬂwngsﬁﬂﬂmﬁmﬁ'uvl,j’@‘hsJﬁ'u, wiaidu 8 ndugAsINNTIN Aa NENLNBATUAS
2ARIMNITINDINIT (Agro & Food Industry) ﬂﬁjwﬁuﬁwqﬂinﬂu'ﬂm (Consumer Products) Ngug3Nan1313w
(Financials) N§u&uA19a81%N33% (Industrials) nguadinIIunIwduazriaaing (Property & Construction)
mjw‘n%'w 81n7 (Resources) ﬂs’jw‘u%mi (Services) wazinalulad (Technology) (The Stock Exchange of
Thailand, n.d.) n§uaasnnIsnusdszinn azlasuanddslvminmamBainanznisunssuasansamu
(Board of Investment: BOI) LT% NULNBATUAZARINNITNEINT ﬂﬁjuf@qﬁuLmz?mﬁ']q@m%mm W uew
%aﬁ'ﬂﬂuu@ia:mjuq@m‘miiumﬁ]ﬁ@iﬂ"ﬁahymﬁﬁu@m@mﬁ'mm:ma}dawa@iami'mLqumﬁﬁLmr]@mﬁ'u
e %amu‘i%’ﬂuaﬁ@vlﬂ“ﬁl,%‘;LLﬂiﬂﬁjuqmamﬂﬁmﬂuﬁ'smhmuqu (Tantiyavarong, 2009; Thanjunpong &
Dechsiri, 2018)

1.4 ANNLAILANIINITLN (Financial Distress)

ANLAToan1anITin fe soaunisal Ausenlisutnd fidauniewday iy
mwmﬂs‘hmﬂlumiﬁﬁ:mizgﬂw‘"ﬂﬁﬁuLﬁTmf': G'fiamammnmsﬁu?ﬁwﬁﬁunumﬁlm:@?’uﬁqa Runiweg
arulngiduiuniwdldnyuwidou (Liflanawasas) (Abdu, 2022) srufsn1IidnszumInaaditasnin
NIZUAIURADANGIEY %aa:ﬁﬂﬂgmiﬁm:mUMWW@] (Nopphaisit & Likitwongkajon, 2019) N1310ANLATLA
mamm’fm‘tumu?a‘i’mﬁmumﬁmﬁﬂagj%mmgmmu B USENASnTzusinaaanmIsiineuiaay
(Beaver, 1966) agi:%iwmmfuimaa%\mﬁ (Pastena & Ruland, 1986) LasN1I1AAILLUUI IR
lunsduazanoaad Altman (1968) %aLﬂu’i%ﬁﬁwmﬂﬂﬁq@ lasnnussniidanuaisanmemadudiulng

(%

FaNRLINATANRZANE 0819 13AANYN LUUIIRDIAINED ﬁ"ﬁm‘hﬁ'@a']ﬂmsﬁl"ﬁgaﬂ'mmmaad’mmaanjﬁaqu

ldazaunndalalanizuienisanziionluasiananning saufisdsanasevesdszimasnigaiusm

Altman et al. (1995) 3afimInawadu EM Score Model (1995) gnsuamandaln (Emerging Market) B4
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Lﬁﬁﬂumsi’wammmmaadaumaaﬁjﬁaﬁmﬁuyammuﬂmﬁ Tuivldaadudsaansiungladadunsng
iauﬁmaﬁwaﬁwﬁﬁvloﬁmn@m"lﬁlmwia:qmmvmiiuaan
2. mn&ﬁﬁ"nmu (Agency Theory)

Jensen and Mecking (1976) aFunafiaanudunusizniniyaaa 2 do fa 4117 uazdaunu
AMTULILBNTEARIN ;jﬁl,ﬂw,ﬁ‘fw sanadfiaunuguing lasgfiakulal mminagﬁ’mﬁ'mﬁam”@ﬁulau‘%ms
Aamsluudazinle ﬁﬁmwsﬁaﬁ‘hLﬂuﬁaaﬁgﬁmnﬁiaLiwuwﬁmﬁwﬁt,mu FINILSHII UG BIFEA AR INL
mm%”wwaﬂsziﬂmﬁgaqﬂlﬁLLﬁLﬁTwmaaﬁaQﬁaﬁui’iwzﬁﬂﬁmmé’uw”ufmamaa 2 dhodwldedresmuin
mMyursmialiussndsendaaldsiouarlifnsswiiaudansuassninsiadudnwusfanils
%aﬁu’%mﬁaﬂﬁmméwﬁ'@ mMyMununBlsdanuduiuslufianmadornuivawldiforesguinmle
UI¥N (Wenwu et al., 2023)

3. gwdseiiiaatas

Richardson et al. (2015) laddn®18nswavasnnuiaioaniinmaiufisnasansnsunun 89
araunguiivinganisainiinaduszavlanlasdunsdnsdalszindindssnaeasanio szndned
2006 - 2010 F93AANUATEANIINTTuT s luteals iuaudsslunsAaiadisznitdszinn Structural
Models T84 Merton (1974) LaziaN19UNBATE68 35 ETR @ uuniafavad Dyreng et al. (2008) Lazad
Book - Tax Gap @uUu3IAavad Desai and Dharmapala (2006) AN IANHINLENTWANIILINTBIANNLATEA
MIMISUARINaAaMITNIUNUA BN 2 55

Sirot et al. (2024) l@ANHHNANTENUVBIANNLATIANIINTLIN LAZANTIANTAN IIABNNTINIUKY
mivasvSuniinanafowludsanadulafiide sznined 2019-2021 Feiaanuiaioamamaiuaaluiasves
Springate (1978) WLAZIANIIINILNBAIEG18 35 ETR @10UWIAA209 Dyreng et al. (2008) NANIANEN
WUNANIZNLNNILINTBIANUATIANINITUTigINadan1 3N

Dang and Tran (2021) l@@N®INANIENUTEIANNULATIANIINTLIWAEN1TIILNBAE 1Tu
msfAnsdidzandresuSeniaansifonludssinaiioauiy s2nd190 2008-2020 FaTananuiasua
NMInTiuanululaaaas Altman (1968) LazianITNdUNBANEG 35 ETR anuunifiauas Dyreng et al.
(2008) NAMIANHINLHNANTENUNLINYBIANULATLAN NI TIEIUABNITINIUNBANE

Sadjiarto et al. (2020) l@3LATIZANANITENUVBINAYNTNIITIAY UATANLIATHANIINITLIIN
fdanadan1snsunundluszniteinganisoinemaiuszavlan swmsvuseniansdouludszne
pamaIliy 32119l 20152018 FeTAAINATEANIINTIHANTNLARTE Altman (1968) LaTTANTITIUNK
n#61e 3% ETR @1uu®IAa289 Dyreng et al. (2008) HANITANBIWLHNANIZNUNIILINTDIANNULATLA
MM IIUABNITIIUNBANE

Tilehnouei et al. (2018) laNARAUNANTZNLVBIAMULATHANIMIEIBADMTNIUN WA BluT91Aia
Snganisoinanisiunszaulanvesusunluaaiansnning Tehran 33113191 2003 - 2008 T93AANULATLA
NMIMISuauluiaavad Soleimani Amiri (2003) WAZIAMINUEBANEGIE 35 ETR anuuwdIfauad Dyreng et al.
(2008) HAMIANBIWLNANTENUNNILINYBIANALAIIAN WNIRUAaMINIUNUMBUG M T zautsdenwsha

Ariff et al. (2022) 1@ AN ¥IAMUFNABTVRIANNLATHANIINITIIUUALANTINIUKNUANE
TauNANIENUBIFILUTTUNAY A8 NIIUNIIZLIATEI COVID-19 ﬁ%ﬁﬁ%’ﬂﬂ%ﬁ'ﬂﬁaglug'm%ga Refinitv Laz

@ ° ' s o a a
Equmaﬂa World Bank 31%73% 32 Useine i:‘ﬂ’l’]dﬂ 2015 - 2020 sﬁ\‘i'l@ﬂ')']llLﬂiﬂ@ﬂqﬂﬂqiwu@]qwiwLﬂa"ﬂa\‘i
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Altman (1968) LazIANIINIUNBAEA8 75 Book-tax gap @NuLWIAAUEY Desai and Dharmapala (2006)
NANIANHINLINANNLATEANIINMTI BT BN Ewansaudamansunw Bud lugarunsailaia uaasliinn
JrusEniidenanisanismaiundlomatosfiazinsunun® uan1snsuruniiiaziduieiasdofidu
Uselpmiswiuusdnidumliumls

Maulana (2018) @nwnansznuuadinailan ﬂwswﬁmﬁwﬁuLﬂuﬁﬁlﬁyéwﬁm LRZANLATEA
N19N1T3RAaNIIIuR R B msuLSEnfaansiiouludszinadulafiids seninell 2013 - 2017 &4
Fan1uLATEAN19N13 T RaINEasFInaua nnsalunisineaantis (Interest Coverage Ratio) uas
1AM INUNBNNEG1835 ETR anuuwifiawes Dyreng et al. (2008) WANNTANHIWLKNANIZNUNIIUINT B
ANULATLANIINILTUADNITINIUN WA

Tantiyavarong (2009) Ans11Ta3 87 88NN ON1TINIURRANBUAL AU WHETZWIN
MUK UAIEALYad1289R9017 s wanguiEsdszandanndszinalng sendnel 2544 - 2550
F9iamM IR 31035 ETR 356anaiumBaafunindia (Tac/Asset) uasdtsansinnSdanszus
Wugagndannanssuaiunu (Tax/Operating Cash Flow) I@ﬂﬁﬁ'ﬁLuhmuquLf‘lunéjuq@m%mwﬂ% 8 ngw
2A8INNITY LAZIANANITALABINUAE Tobin's q wamsﬁﬂmwuiwmjuq@mmnﬁmﬂwmuaz
mjuqmamnssummnﬂumjuﬁﬁmLa,ﬁlal ETR Tax/Operating Cash Flow W&z Tac/Asset @‘iﬁﬁquimﬁsuﬁ'u
qmmv&miuﬁu a%mﬂ"l,@i”iﬂﬂgiuqmm%ﬂiiumwma:qmm%msummaﬁ@hl%qhUﬂﬁﬁ@“ﬁ asanuloune
FIUATUNTAINUIMENNNUAULNTINNIFLFETUNININY (BOI) 1Tu mylasvoniiunmSiuldfidyaaa
1uszeziie 8 1

NI0UUWIAALNITIVY

ININUNINUWIAA N B LazI1w3NNBITY laglaniznsfnBILAgINUNaNITNLTD9

ANLATHANIINIIUUAENTINURUNBU8I Richardson et al. (2015) luaamaiiis §33u3amansniar

@
o A

NIAULWIAANITITY baadTh

o ¥ a2 a o = .
AULTABANLATIANIINITLI W AU IAINN13219MHRANE (Tax Planning)
(Financial Distress) Tasnlapdanmiduldidyananuriaie
1AGIUUULTIN0UDY Altman et al. (1995) (Effective Tax Rate: ETR)
CRIG TR RITEY

- YWAVIUTHN (Firm Size)
- lassaiai3unu (Leverage)
- anuaansalunIvindls (Profitability)
- ngugAMMNTIN (TECH, INDUS, AGRI)

311 1 : nTaUUMIAANTITBENTNAANNLATEANIMITUATdaNTILNLNNE
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AUNAZINNITIVY

PNnMINUMRAauamgaseaawnuistluaio manmassuugumsise laail

auNAgIMNITINY 1: visnaanzdouluamanannindunsszinalnolungunalulad nguiud
9ARNANTIN UAINANINBATUAZAATINNTINGIT FAMaaToaranaduluszaugs

aNNAZIMNTIVY 2 : Vismaanzdouluamanannindunsszinalnolunguinalulad nguiud
gARMNITN UAXNFUINHATUAZEAHNTINGIWT HEanmBnuwiaTauandrsandanmBfsguaivua

auNAgIMNITIVY 3 : Vivnaanadouluamanannindunsszinalnolunguinalulad nguiud
9ARNANTIN UALNGUINHATURZYAFIANTINGIAIT fdanmanuriailiwanedrani

ANNAFIRNITIY 4 1 ANUATDANIINMITUTTNTNANIILINGEMIMIUKUM BBILTENIaNzLdn

TuaaanannInguwritszsmnen ﬂluﬂﬁjumﬂﬂﬁ NANFUAIAATINNTIN WAZNFUINBATUAZEATANTINGINNT

A o =) a W
ADANLNDWBNIFIIVEY
1. dszznsuaznanaiadng
Uszpns Ae vismaanzidouluaaianannindursdszinalng nduinalulad nguaudn
QARIANITY UAZNFUINBATURZAATNNTINGINT NVBTUMIFILETNNIININUIIN BOI T 2566 1u 3 duauuan
Lﬁalﬁﬂué’umumadﬁﬁwﬁﬁwLﬁumiaaﬂﬂﬁaoﬁuqmmaﬁﬂnmﬂi:mﬂ FUIU 217 U3WN I%nﬂiqiuéﬁaziw
#218751aW121912949 (Purposive Sampling) lasdauisnAfidayaldasudiuuazdayanifailnd (Outier)
20N INUIW 57 UTHN AILKABTINIK 160 USEN
A A A [ o
2. in3asiiafiglunsifiusiusiadaya
&< A « Av A a XY A A A )
nidnsasitidunuidvidlIunm laslddayandunil (Secondary Data) Ga1l3znausas
ALUTeU A8 ANNLATIANIINITIIN AIUTANN A NNTINIWRBANE IEER BT RMEIY leun amavasuSEn
Taneainedunu Arnuarnnsalunisininls uazngugmaanunasu lasifiununadaysannizuuudaysaaa
nannIndaanlail (SET Market Analysis and Reporting Tool %30 Set SMART)
a ¢ v AAA‘ v
3. n’m’ams’nmmgauazanmn‘l%
A & o Ao X A o a a A o X
3.1 mylleneidoys uidnd 1Tt aaN I AFNIANLATIANIINTITIIN LRSI IILNRANE A9%
3.1.1 AULATHANTIINTTLIR TAANA28 EM - Score a3 lNLARv8d Altman et al. (1995) ¥83
vismenzifouluamenanninduislszinalnolunduinalulad nguFudrgaannisa nguinsasuas
DARWNTINGIWIT lasfigunife

EM = 6.56X, + 3.26X, + 6.72X5 + 1.05X, (1)
ool

X, A dandmuununywisugnidefuningyu

X, @8 aanmui liazaudafuningsay

X; @0 samswmlinensanidouszmBdeiunsndsan

X, @0 ”@swmuga@hmuu”ry%maashwuaa;&”ﬁaﬁmiaga@hmuu@%mamﬁiﬁmw
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lasn1nden EM - Score haanqn 1.1 '«J:ﬁaiuﬂuu%ﬁﬂﬁﬁﬂmmﬁmgaﬁa:ﬁm:mﬂ
EM - Score 32%319 1.1 - 2.6 agj’luﬁaaﬁu?ﬁwmw:ﬁm:mw%a"l.&iﬁvlﬁ W8z EM - Score fil@unnnin 2.6
wgasirdanuduwllddosuniiuSenasduasay

3.1.2 MInsunwn# 1ae162035 Cash Effective Tax Rate (m#duldfidyaas/ilinisinyd
Aawinn#) @ uuwIAavas Dyreng et al. (2008)

3.2 ghanltlumyise dsznaudn

3.2.1 RAAATILALTINTTMUN (Descriptive Statistics Analysis) laslda13asaz (Percentage)
ALady (Mean) mLﬁmLuummgm (Standard Deviation: SD) Aina13L1] (Skewness) a1aulas (Kurtosis)
LLa:ﬁnLauaﬁagahgﬂLLuumiﬂoLﬁaaﬁmULﬁaaﬁuLﬁmﬁuﬁmma

3.2.2 afi@11A Tz B9a%u1% (Inferential Statistical Analysis) L@l NINAFaL One Sample
ttest Ilanagauda MBS iuandsndanaBisgunainuaniali n1Imasay One-Way ANOVA
Wanagauisanmsnuiasives 3 ﬂﬁjuq@lamﬂiimmﬂ@mﬁ'u%%avlsj Lmzms’ims’wﬁmsmnaﬂwvmm
(Multiple Regression Analysis) tianagaLanInauasnnuiaIoamamIinidaan1snunum uaziitasan
ﬁagaﬁ'lﬁumﬂ 3 NdNgAIIMNTINAITTITATIEHANNTNANBLULUY Fixed Effect Regression Model (FEM)
@i’"ssmsﬁmumﬁLLﬂsﬁusl,ﬁLLrimjuqmmﬂmw Lﬁiamuqu Individual effect uaznagauinaandsdaszazlaifl
ANNFURRETWEY (Multicollinearity) 91n¢n Tolerance AinnNn3n 0.10 (Kleinbaum et al., 2014) wasdn Variance
Inflation Factor (VIF) 1aiL7in 5 (James et al., 2013) wananniu Agaa Durbin - Watson 9z dadatiluga4
1.50 - 2.50 (Coakes & Steed, 2003) S99zugasIauAMaInaausznisaaudsianudasaans uazdwly

ﬂ?uf@@]ﬂﬂﬂﬁﬂd(ﬁ%“ﬂﬂdﬂ'\iﬁLﬂi’]Zﬁﬂ’]‘iﬂﬂﬂ@ﬂW“qﬂm

Nan1sgnazanlsgna

1. HAN132Y
1.1 HANNIILATIZHAD AL TINTTDAW)
a & aa A o @ Ay o & oo ' =g
MIANATERANRAALT 8 IAU 09GN N IR a;ﬂwavl,mmmﬂmavlﬂu

A19197 1 i ansIanvedIalInmMdne

Variables Minimum Maximum Mean Std. Deviation = Skewness Kurtosis
SIZE (81%uU) 566.31 887,217.85  21,446.4560 100,584.80346 7.337 54.577
SIZE_Ln (1111) 6.3391 13.6958 8.5584 1.1683 1.487 4522
ETR (1¥i1) -0.6859 0.8978 0.1314 0.1646 -0.568 7.324
LEV (1) 0.06583 0.7704 0.3869 0.1863 0.166 -1.193
ROA (1i1) -0.20083 0.2494 0.0666 0.0637 -0.819 3.727
EM (11i0) -3.2052 3.2301 0.0000 1.0000 0.563 0.881

NANTHN 1 laRTand1auL (Skewness) Laza1anules (Kurtosis) maaifagawm’w aauis
UIAV89A9N17 (SIZE) Adranuifivindy 7.337 ldaglugae -3 fa +3 uazdraduldavinny 54577
laiagluga9 -10 4 +10 (Kiine, 2011) ugasirdayairnuaindsvuiavesfianis (SIZE) Hanwmzita
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fa ddayausuiEnafidmnifudndazdinansznudaniilianziniinanasnyg e nasauauuazIn

@
P

dald dmﬁmﬁiﬁuﬁuummmL'ﬂ’LLazmmmimagﬂu*’ﬁaaﬁtﬂuvlﬁmumwﬁ FIpdsduiiunmaudasdaya
(Data Transformation) @audsuu1au8IRaN1T (SIZE) #2835n1380n131ug 15930 @ (Natural Logarithm) lag
&% Skewness waz @1 Kurtosis 1240205 11a0a3AianT (SIZE) AMawad Take Natural Logarithm W&
(SIZE_Ln) NN 1.487 uaz 4.522 ausay

Aa (2

PNMINATIZRRAATINTIHU WUTN u‘%ﬁ'ﬂlumjugmawwnssunﬁjuLﬂﬂIuIaﬁ ndufudaasmnITy

q

LAZNFNINBATUAZEARIANITNAIMTNBA TN BNUTTY (ETR) ddnaduiosaz 13.14 Sadindrdanndn

a o

JgnaiwualiTesas 20 lawsasnadunu (LEV) ddaduali 0.3869 v dananauunudeduning (ROA)

o9

'
' A

A 1 a a a A A A Ao : o
JATLRREBEN 0.0666 LN ANMULATUANINNITLNY (EM) NAARLBEN 0.0000 LN BINAIWBENIT 1.1 UL

D

DY

sEndanuatsanIMIiugIuazinnuLFsIgaNzduazany
1.2 HANIIANMLAADAITID A
FLAUANNLASLANIINTLT AN TOLFAITNUALB U@ bA LA 197 2

A15191 2 ANNDVBITEALANNLATUALARET IS

SZAUANLAILANIINTITLON anad Sauaz (%)
dasndn 1.1 (3zaugy) 138 86.25
TR 1.1 - 2.6 (3zaULUNaN) 20 12.50
NINNAN 2.6 (3zaUd) 2 1.25

EITY 160 100.00

NaTeN 2 wuhuisnaulngdanuaivanmaduluszaugs Swuanis 138 visn Aadu
Jauaz 86.25 F9wansuaNuAzIud 1 lasdiias 2 USEn Adanuedsanismaduluszaudi (A1 EM anni
2.6) @AN3LN AT EM score 284 EM Score 284 Altman et al. (1995) ANNULANGTIV DI AT ANENUNTINY

o Ada o ::'
ganBNguamnuanselaluasm 3

@13199 3 TlTzRanuLanaIsaMBNLRSINUaANMBNTEUaT MU (806 One-Sample Test)

Test Value = 0.2

ETR t df Sig. (2-tailed) Mean Difference 95% Confidence Interval of the
Difference
Lower Upper
-5.269 159 0.000* -0.0685 -0.0942 -0.0428

'
[ =

NANBLWAG : *BATMENUTATIE9INaaTIABENTTUAT U T Szaudp@AYN 0.05

]

2INANTNN 3 wuﬂﬁmjuqmmmiw nq’wmﬂiuiaﬁ nﬁjwﬁuﬁﬂqmm%mm mjwmwmua:qmm%niw
A o Ad v a ' [ Ado o . = o a P
819117 48AINANENUNITIULANAIIINBATINIBNITUIAAIRUA (Sig. <0.05) IILANITURVUAFIUN 2

ANMNULANGIVBIBATINN BN 3 ﬂajuq@m'mniiwl,l,amvl,@”lumswﬁ 44825
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A1319% 4 mimaaummLLﬂiﬂi’Jwaﬁaga Test of Homogeneity of Variances-ETR

Levene Statistic df1 df2 Sig.

0.532 2 157 0.589

A " ' , % . 2 a & ' o A A
INHN1INNN 4 W‘]J”J']ﬂ']ﬂ'ﬂllLLﬂi‘]_]i'JuvLNLL@]ﬂ@]'Nﬂu (Sig. >.05) IUATIERANMULANANVYDIDAINNTWN

LLﬁﬂ%dluLLﬁiﬂ:ﬂ@:Nqaﬂ%ﬂiﬁm(ﬁ’lUﬁﬁa ANOVA HAaMTIATIERANANT 5

M15199 5 TLATZAANVULANGIIVDS a“'eliwmﬁﬁl,l,ﬁﬁf%ﬂml,@ia:mjuq@mvmﬁu (8@ ANOVA)

Sum of Squares Df Mean Square F Sig.
Between Groups 0.101 2 0.050 1.883 0.156
Within Groups 4.207 157 0.027
Total 4.308 159

NANNN 5 wu'j’mq'uq@mmﬁu ﬂg’umﬂiﬂaﬁ ﬂﬁjuﬁuﬁ’lqmm%msu ﬂ@'umwmazq@m%mm

9wn3 Jaanmdnuriasslduandnanu (Sig.>0.05) Sswensusunfignui 3

MFIATIZRINTNAVBIAMVLATLANIINTIUNTFONITIILNUA BV 3 NENIATIWATIN IINFUNT

7 (2) ugasnamIBeeilaluani 6
ETR;; = By + B1EM;; + B,LEVi; + B3ROA;:+B4SIZE;; + BsTEC;; + B¢IND;;: + B7AGR;t + &t ... (2)

lagh

ETR;,

EMlt

LEV;,
ROA;,
SIZE;,
TEC;,
IND;,
AGR;,

§ANENLTaSY (Effective Tax Rate) dwrnanamsiiulafdyaas/mlinedydnewinand
AULWIAATAY Dyreng et al. (2008)

ANULATEANTINNTLIN (Financial Distress) §1aunA1a1uluLaavad Altman et al. (1995) a1n
FUUNT (1)

Iﬂidﬁ%’mfiuﬂu SN AT IUR AL FUNTHETIY

anusansalumsvindnls Saan dlsreuaeniduinouszndesuningu

2UNAVBININNT TAINNAMANUFTTNTAVBIFUNTNEITIN

fwualwidu 1 Wevismaglungugaamnisunalulad, u 0 eaglunguau

'
A

fwua bt dn 1 Lﬁau'%ﬁ'ﬂaglj'lumjuqmmmmsuﬁuﬁﬁqmm%mm, vu 0 Lﬁaag’lumjua
fwua bt 1 Lﬁau'%ﬁ'ﬂa%ﬂumjumwmua:q@m%mwmms, vu 0 Lﬁaa%ﬂuna;u'é'u
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M131971 6 wamﬁmi']zﬁaummmam"'ﬁaw%mmaammLﬂ?y@mdmilﬁuﬁmwa@iaﬂ’m’mmumﬁ

ETR;; = Bo + B1EM;; + B2LEV; + B3ROA;+B4SIZE; + BsTEC;; + B¢IND;; + B7AGR;; + &;¢

Variables Unstandardized Standardized Tolerance VIF
Coefficients Coefficients

B SE B T P-Value
ﬁﬂmﬁl -0.091 0.096 -.950 0.344
EM 0.057 0.026 0.348 2.164 0.032* 0.224 4.471
LEV -0.336 0.138 -0.380 -2.425 0.016* 0.236 4.243
ROA -0.479 0.222 -0.185 -2.161 0.032* 0.786 1.273
SIZE_Ln 0.016 0.012 0.113 1.376 0.171 0.861 1.162
TECH -0.054 0.033 -0.135 -1.621 0.107 0.833 1.200
AGRO -0.009 0.031 -0.025 -0.281 0.779 0.750 1.334
R =0.338 Adjusted R Square = 0.08 F = 3.296

R Square = 0.114 Durbin-Watson = 1.975 Sig. =0.004

WABLAG : *TANNTUAUT o szauRBddn 0.05
ETR * -1 thaudasliien ETR genansfisfimansununiBann (Lanis & Richardson, 2011)
EM * -1 iNaudasliidn EM-Score gananofisfianaiainan1ansiiugs (Richardson et al., 2015)

MNENTN 6 HANIIATIZARINITNANUTINAA MVBINTIIUNUANE (ETR) fudiuds8asz wui
f1 Tolerance ati3eWi9 0.224 - 0.861 Zawnni 0.10 (Kleinbaum et al., 2014) uazf1 VIF 8g3zining
1.162 - 4.471 @olaiifin 5 (James et al, 2013) usasaauldarzudazar ifanusunusin uazdnaia
Durbin - Watson L¥innu 1.975 %aagﬂuﬁ’m 1.50 - 2.50 (Coakes & Steed, 2003) LEAIINIANARILAREY
enisudsfinnnudaszdaniy uazen F-Statiatistic 1Ay 3.296 lasfidn Sig AL 0.004 uaadlWiAuin
faudsdaszedates 1 @lanuFUWKEAUNTIUKNKANE (ETR) é1 R Square iy 0.114 wangdn
@T’sLLﬂsSaszv;ﬂ@Tﬂuaunﬁﬁ ) snanTnastnefismafsuudasmasaaudsay I6aus: 114 saufinaatouas 886

Wumadasuwdasnunaintaasdn

HRIINMIAN BN E9ENTNaVIAMIASIAMIMTIHAT A oNTIRNRM BN LIa MRS IAMMIN TS
(EM) §8NTWaN19UINAaNITINULNBANE (ETR) aﬂ'nﬁﬁfﬂﬁm”zymaaﬁﬁﬁ 0.05 Wazdldn B = 0.057 &14170
afungldindesrauvasanuaisanimsdudndn 1 wing avsanalimsnaunuminiu Jouas 0.057
Sapansuaundzud 4 WaNINNAEINLN lassafadunu (LEV) uazannuanninlunisiiiils (ROA)

ANBWANIALAIMTINUKNKANE (ETR) atiisdaynieaiian 0.05
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INHANMTILATIERAINA FNITDUURNNNTONDDE LNONINTRBNTWATDIAMNLATIANIINTINND
AONITIILHWANE baadit

ETR; = —0.091 + 0.057EM,, — 0.336LEV;, — 0.479R0A,, + 0.016SIZE;, — 0.054TEC;, — 0.009AGR;, + £;..(3)

anidsgna

IINNIIeTERANLIASan1InIiwasusEnfieansiionluasansnninsursdszinalng
lungugaswnian nguinalulad nguiudrgamnnitu nuinsasuszgasmmnIsneImns wuiiagluszaug
GﬁamﬁlLﬂuwammnmaumwgﬁaqm’mmmluﬂ 2566 ﬁﬁﬁ'ﬂnﬁwawﬁwq@mmim (MP]) aaad3aaas 4.8
Wolflsunugasaaginuuesd 2565 I@yq@a’mﬂﬁuﬁmaaﬁ's laun aaufaaaiuazgdninldanis
FIUNANIZTNUINLAIHINILAN (Industrial Economics Office, 2024) 3 3 qmmwmmﬁé’mwmﬁﬁuﬁﬁa
Lﬂﬁlﬂa%lj‘ﬁl 13.14 Sadnsanminsguainualisaiiuludanioos: 20 asefibdidyn1eada hasen
u?ﬁ'wﬁ’lﬁﬂmﬁmeuadﬂi:mﬂﬂuﬂ%ﬁﬂuu?ﬁwﬁaglj'mjuqmm%nisuﬁﬁumﬁumidaa’%umiamuqdqﬂ
lusey 5 Ddaanznssumssaaiunisasmu (8OI) lull 2566 Foniuselomigmsuusunalasunisdassy
nMInanwaIn BOI AamssniiumBidulafidyans eansadh aseaaumsldivsandennmBiiulafidyaaa
s'fiom‘mﬁﬂLﬁum‘nﬁal%‘”’lﬁm&fidfﬁﬂ%msdam%wmiamuﬁﬁaLﬂudau%ﬁwaamimumumﬁ FerinluSun
sulnglungugamnnysuiilfidudeiraiansinmluassiiisanmfuieiedinidannmsnsne
TMHRRA

HANIANEIEEAAREINL Tantiyavarong (2009) Anu1fasufiianswadan13a19unun1Buas
AMNFNAUTIZAIIINITMUR B BAUYad1209Ran17 : nanguiBadszandanndszinalng wud
ﬂ@juq@lm‘mmsumumuazmjuq@lmvmssummnﬂumjuﬁﬁmmﬁy ETR @“ﬁﬁq@ #9910 BOI azldEnTuay
drzlosiaruniBenns LWﬁ:Lﬂuqmmﬁnﬁuﬁugmmams:mﬂ RAAARBINUNANIAN B IuUTEinaaLaLde
284 Noor et al. (2010) e'fiawuim%ﬁwlunajuﬁuﬁﬂqmammiu nmIfuazuinig fudigdlnauilana fud
inwas alulad uazadansunsng deasmBnuriass mnmiﬂiuﬁumﬁﬁaﬂéfmaw“hﬂima;uqmmﬂniiu
an LﬁaaﬁnnmﬂwLLNumﬁTﬂm’l“ﬁ’a“n%Uiﬂﬂ“ﬁﬁmamﬁéﬁagﬂﬂﬂU%’gma waz Mahmud et al. (2022) AWL3N
u%ﬁwlunéjuﬁuﬁwqmmﬁmw fanusunuiEIuINAURINTINNTINSLRRNNE Gesaansasnuulouigues
ualunssasiumIamulungugamnnImuaanannainis W

arnsdiesisasinii#nutassvesusensanzsiisuluasransnnsndursUszinalng
ngunalulad nguFudIAmNNIIN NFUNBATUAZAATIANTINGINT I8aiid One-Way ANOVA wuinlaidl
ANALANANITS Liiasanna 3 NEVYATUNTINAINGTITIA Lﬂumjuqmm%nssuﬁma%”uﬁw%dua’%umiamu
ga“?{qﬂ 3 dreuusnluseu 5 1§ Gednezlesuansuszlominioniiain Bol Indidwern udenadanuuanen
ﬁnnmjuqmmﬁnﬁuﬁu 9 Iummwa‘"nﬂ?wﬁLLﬁdﬂ‘;:mﬂ"lﬂU“’fuagﬁué’nwmma:amwLnﬂﬁau‘tumieﬁ%ﬁuﬁqiﬁﬁ]
@aamungv\mﬂﬁLﬁimfaaLaww:gsﬁa wu gaswunisullasiedl dngnaneidsnmSdulddlandouun
andumsanz Aamaswansludinaesmlsildannsdsznaufiansimasuialdsunsansasini
AINRa3aLaT 10 N30 ﬁﬁ]miaé'am%w%'wﬁﬁwé’nmmmﬂumﬁujﬂﬁvlﬁmaﬁrg%ﬁ'umqmﬁﬁmﬂ@mﬁu
\uedw A9LTUNANTTAN®VEY Derashid and Zhang (2003) ﬁ'wudwu’%ﬁwluﬂszmﬂmLm%ﬁagﬂumju
DAFIUNTINNINGR uazlssusufsarmanurass (ETR) @‘inndnq@m%mmﬁu ROAARBINUNANIANENVD

d ' ' 3 { o a & . @
Zimmerman (1983) IWLIANULANANYBISATINENUTI TuagnulazinnuesgasnnIsy
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IINNANIIANHIANLI AI10LASHANIINITIIRE BNTNANIILINGONTITINIUHIAE Wans128N
newieladn ﬁﬁlmiﬁﬁiamaﬁua:mﬂqamuLLmﬁwﬂm Altman et al. (1995) giaudoansununmBldunn Gadle
NA1THI31N Model EM score 2849 Altman et al. (1995) ﬂ’]iﬂi‘zLﬁu’j']ﬁﬁ]ﬂ’liﬁltﬁiaﬂ’lﬁﬁﬁlﬂ$a’]ﬂ§\1fuLﬁ@%u
Lﬁaﬁﬁunumﬁmf‘mm‘iw i lsazanliven ﬁwams@‘hLﬁumuvl,&iﬁumﬁé'@mumumamu@iaﬂf:?uﬁ'@‘iw
Findudesinudusalilidweenlulivasiige SsmBfaduneiwidgivnldfiensmasnimedas
mamu’iuvlﬁIm:Jmww:u’%ﬁwﬁﬁiafﬁ']ﬁ'@ﬁmﬁm%amw”umi’umlfmi'mLmumﬁlﬂmmmL’Eunumuﬁaﬂ
fwiunsdiiiugafia (Brondolo, 2009) uazidulaiu Agency theory fid6 WNURIBEUITITABINEA
Tl P QLU AT LUAN TagwanasrliuamImfininuasussnaussnsununmienaniaosnise
WiAuWI AN ITUNES (Alfarasi & Muid, 2022) Lﬁﬂiﬁﬁﬁﬂﬂwmiaamamﬂ'ﬁuﬁga WsdagnInases
mam’%ﬁwgﬁu mmmﬁa:ﬁmu@"@nﬁhﬂﬁﬁalﬁt.ﬁmwﬂ"lﬁLLa:ﬁwvliLLﬁﬁqiﬁavl@T (Kulvijit & Yangklan, 2024)

HANNTANHIASIH FaaadasnuToduNUYEY Edwards et al. (2013) ﬁau’%ﬁwﬁm%mvﬁuﬁaﬁhﬁﬂ
nInsinazdisasnBfiuiase (ETR) A61a9 Dang and Tran (2021) iwuin u%ﬁ'ﬂﬁﬁgmu’iunumﬂ
(30971 Z score) 3:FN13919ukuATBas LA Richardson et al. (2015) 18501841 AI1ULASHANTIINITIIN
fuansznunsuaniunsnsunwnBlasanizlusrefifiainganisoinmeniaiuland linansenuaes
AMULAZHANIINTLIWAT A DN TIIURNHANBLRUUIND Y HONINNTHL lavsaiadunuifinaniznuiday
AONNITIUH WA éj"uLﬁaammnﬁﬁ]miﬁﬁimaa{ﬂaL’iunuﬁLﬂwf:ﬁm:"l@i”ﬁiﬂwﬁmnmsﬁa%ﬁ naanily
srefimanninlududldssdannilsildlumssuinm Sundn “Tax shield” GevnldRamadomalea
ﬁwagju,éh soinausTulun39uN B3 98089 §8ARSBITUKNANNTANEIYBY Richardson et al. (2015)
uaz Dang and Tran (2021) luvhuaadsdns anuamuisalumsyini lsAinanssnuiBauaan1TN9uN kA&
awﬁmﬂuvléﬁwﬁﬁ]msﬁﬁwaﬁﬂvl,smaﬂ"mv"ﬁ'gaa:mumumﬁiﬁﬁaﬂaaﬁﬂﬁﬁamsﬁaal,ﬁﬂmﬁmn%u
G'E*maﬂﬂﬁaaﬁ'uNamsﬁnmluaﬁmﬁwu’hmsaﬁsmﬁﬁga%ué’uw”ufﬁ'uNami@hLﬁuawumaau%ﬁﬂﬁﬁﬂfuLﬁuﬁu
(Khuong et al., 2020)

U
aa;ﬂ BazUDLABD LIS

1.1 ayduanmiive
wispillarihmsiiansiintnavasnnuaiuanemasuiidaennaeuns sasusnlu
NYNYARIANTIY ﬂ@jumﬂiulaﬁ nﬁjwﬁuﬁwq@m%mw ﬂ@jumwmazqmmﬂnisummiﬁﬁmﬂuﬁamlummm
wanniwduratszinalng $1uau 160 uiEn lasifivtayalul w.a.2566 nansdnswudn vSEmaIulng
lu 3 ndugasmnniuianueisananininluszaugs (aniuauudzgiuniise 1) fsanBnutass
me@mmﬂé'@mmﬁﬁ%'gmaﬁmu@ (Savaz 20) (YoNIUFNNAFINNIITY 2) wa luandrsnuadnelinadany
Tuna 3 NENPARINNTITY (HBNILFUAZIUNTIIL 3) UATANULATLANUMITRTENTWANILINGDNTNIUKL
NBVIVIBN (BONIUANAAFIUNTITIY 4)
1.2 ToLanaUKE
1.2.1 Jalanaunzizonlauig
1) AENITUNITRILATUNNTAING (BOI) ArsNITamUTudsangnansuazsaidoy
ﬁmmﬁﬁﬁlm‘ﬁaaﬁ'umidoLa'%wmiamulﬁﬁmwﬁ'ﬂLauLLa:aa@ﬂﬁaaﬁuamumszﬁ NILATHIND
Adsuudaly
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2) mﬂfgmﬁﬂimamﬂﬁmwufua:ﬁm?nmﬁmmimaLmumﬁﬁmm:ammu?ﬁ'ﬂﬁ
POIUMIFRIUNINNG lasianizuIshmanasuazswiatan (SMEs) fenaditedine auwnswenniuas
amnaudmmgluminiueun®

1.2.2 Fatawaunslwnrai luly
1) p38nfivszaudynianuaisaniimaduaisdasfanTmnnuaua Sliseuaay
iasnEnamwesasvaLsEn Y
2) Imm%wu‘iunmmuﬁﬁmUﬂim Fan1@lwunusenldainaenidosne
udaengls ﬁmumsﬁm%’ﬂmé’@dmﬁﬁﬁmamumaa@ﬁaﬁuamammzml
1.2.3 saranaunslunsisuasidaly
1) msw’ﬁ'mﬁjuqmmwmmlumiﬁﬂm %30 ﬁﬂmia;ﬂamﬂu’%ﬁ'ﬂﬂ%mmwﬁi’ﬂﬂ%'waT
2) AISANAILYTUNDNIRINANTENUABNNTINIURN WA BV BIUSHN 170 mﬂ‘f@aﬁﬁa
lumstiufinemsnsdnsvasuiun udn
3) mu‘ﬂ%auL‘ﬁUU“lTagamﬂ3JLﬂ%'mmdmﬂ?ulmwia:mjuqmamnﬁmﬁﬁi:ﬁugaﬁﬁ
gnanwaengls
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Abstract

This research aims to investigate and compare forecasting methodologies and determine the optimal
forecast horizon for predicting passenger volume through Suvarnabhumi Airport. The study utilized daily
domestic and international passenger data published by the Civil Aviation Authority of Thailand from March to
December 2024. The dataset was partitioned into a training set (March—-November 2024) for model development
and a validation set (December 2024) for performance evaluation. Three forecasting methods were implemented:
linear trend analysis, exponential smoothing, and time series decomposition. Model performance was evaluated
using Mean Absolute Deviation (MAD) and Mean Absolute Percentage Error (MAPE) as accuracy metrics. Data
analysis was conducted using Microsoft Excel software. Findings indicated that for domestic passenger
forecasting, the exponential smoothing method with a smoothing parameter (o)) of 0.8 and a one-week forecast
horizon yielded optimal results. For international passenger forecasting, the exponential smoothing method with
a smoothing parameter (o) of 1.0 and a one-month forecast horizon demonstrated superior predictive performance.

Keywords: Forecasting, Time Series Analysis, Suvarnabhumi Airport, Passenger Volume
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Abstract

This research aimed to (1) study the perception of Muay Thai sports’ soft power among foreign tourists
in Bangkok and (2) develop a guideline for promoting Muay Thai sports tourism for foreign tourists. Employing
a quantitative approach, the data were collected from 385 foreign tourists using a questionnaire through
convenience sampling. The research instrument was validated with content validity of 0.70 (IOC) and reliability
of 0.824 (Cronbach's alpha). The findings revealed that most respondents were male, aged between 21 and 30
years, from Europe, with undergraduate education, working as private company employees, and having an average
annual income of approximately $25,001 to $50,000 (about 875,035 - 1,750,000 baht). Most respondents knew
about Muay Thai before traveling to Thailand, primarily through online media. They perceived the unique Muay
Thai movements as its distinctive identity. Moreover, most respondents expressed interest in watching Muay Thai
matches and believed that it could enhance physical fitness. Most had stayed in Thailand for less than 7 days and
spent less than or equal to 2,000 baht each time on Muay Thai activities. Regarding soft power perception, tourists
received stimulation mostly from online media, advertisements, and public relations. They also showed awareness
of Muay Thai stadiums in Thailand, which generated interest in watching Muay Thai sports. The guideline for
developing Muay Thai sports tourism through soft power can be summarized as "MUAY THAI": M (Media), U
(Uniqueness), A (Accessibility), Y (Gym), T (Things), H (Health promotion), A (Attending), I (Inspiring).

Keywords: Perception, Soft Power, Muay Thai, Tourism
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mwaaiwﬁwwmﬂwmﬂuﬁwweﬁaﬁﬁlﬁmmgmm e'fiamml:w”wm@iasamjmiﬁamﬁmuﬁa nsuiTand
wrnesimangnevasinvesfisrridnaiduiiidg iz lfifem e sendune i
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1. uwrAAfAITaIRLNNTB 8 NFI AR
World Tourism Organization of United Nations (UNWTO) (2019) ladfioruainunuiovald
mMsvaafisdefiniin Wufenssumsveaiisaidnstraluianssuiin lavanadinguazasdnanidu
nsdrtnfAanssufinmialifld Seinveafisrmunsardiinldnslugiusfdudoy niadugfamiu
lufanssuim
Sawatchan (2021) 'ldlwfignuaananansaasnisriesfiondsfinali3 (un1sveaiien
ﬁ'ﬁfﬂviaaLﬁmﬁuﬁgalﬁm%aqwmmﬁamiaaﬂﬁwﬁ'\mm %%mﬁadua’%uqﬂnmw UDIM TN TUNNTUY ST
Awn wraudnIsram Il puTuunasvaafiondofiv 1w swuiin wie ARTA i Aw L Tudu
ANANURNIYTIA % Q‘i'«i’ﬂmmmagﬂﬁiﬂ msrieafisadsfiwndunisrasfigrfiinrisadion
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MUTITRAW RIeTNRATA AL AT arLAm udn
2. wwaAaRAgITasnuARINIe Ny
Rakkadecha (2022) nanfsaae’ln mﬂLﬂumWia;ﬁﬁvlé’%'umﬁi'wmmimmnmié’iu CRFVbT
Aniadesiudies ESuaNnuudinIsvesame uaziiatdua1Tn
Promthan and Jiwchinda (2023) lal#aananasnas’inedr waslnodudadenisdagd
autanssynsfrnaenaldanuauwle wlsliSsmansuazdail
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viw 013wk dazauniaol ussgale Wudu
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(Stimulus) laun M3suFuRFINa I EINE TUA 2 My (Perception) nnsfinssuadszamandad el
J932 UL szanaIwnans mlﬁm@mﬁmmaammmmuu Waz 137 3 AaUAHAY (Response) 8anyn lasd
auamﬂammm’mwvlmuLﬂummgm’mm’ﬂ,a (Siwapat, 2006)
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1. Uszrniuazniudladig Aa ﬁfﬂviaaLﬁﬂ'ﬂuamuﬁﬁauﬁmmuquﬁﬁ WnvesfiganwuLfin
MULRAITIDILTED amuﬁﬁ?'@ﬁﬁmﬁmﬁaqmmw I mMEWINNIY lasngudiang anzdian lalditns
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f1881978900uATH TA1ANULTaN N 95% wazsauiunuAanaald 5% az"lﬁmummaamjw”’sasmﬁ
A89N3 (N) = 384.16 ath é’aifumnmiﬁﬁmmwmwmwaana;uél’aasmsl,umsﬁﬁﬁ‘i'ﬂﬂ%f:l,vhﬁ'u 385 At

2. szznufintoys aglusznitadanumon - aunnsnan 2567

3. Lﬂéaaﬁaﬁiﬂumﬁamw%ga Iefurt wouseuay laodviswua 4 §am a9il

§aui 1 snwasdszmnienaas 6 98 laun e 011 nddLw TAUMIANE 21T wae e ldiady
gl lasansmzvassanuduuuuiianaay (Multiple Choice)

§Iud 2 wqﬁmmﬁﬁmiaaﬁ'umﬂﬁwnna%ﬁwwmyvl‘ﬂwaaﬁfﬂviam,ﬁmﬂmwmﬂmﬁ 9 72 law
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wawIm 12 3.1

G 20 5.1

FTAUMIFANEN @%ﬂnﬂﬁﬂ%tytym%' 100 26.0
YSygned 138 35.8
ganilSyanes 132 34.3

3 9 15 3.9

-85 -



M g Inaluladniisanis. U0 6 atuf 1: ¥nTAY - WL 2568

AJ MT Academic Journal of Management Technology (AJMT). 6(1): January - April 2025

= @ @ & o A ' ada o o & ea
MN19319N 1 °l|GHﬂ@quﬁ_]iﬁiﬁflﬂiﬂqﬁﬁimaﬁuﬂﬂaﬂLVIU'J"ﬂ']')@]’]\TTWWVINT']WiiUEGﬁGWWWW')L')aiﬂW']N'JUVLVIU

1un§a INWNRIUAT (619)

Taya 318013 Fwan Jauaz
TN WNI3B / UnfAnEn 76 19.7
WHNIUUIBNLENTY 135 35.1
JuTTMI / 3§81 44 11.4
7INVEIUM 87 226
3 9 43 112
yoldiadudall  dopndwmIeirini 25,000 aaaaianIge 107 27.8
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= o Y 6 ca CY ] d.
mswnmmssugﬁaﬂmwnnasnmmﬂlnwaaunnmmm

X  SD. szAumMsIus

BIIAIZI N TINNUAIWAT *
1. @wdard (Stimulus) 322 0.99 hunand
1.1 ﬁﬁuiﬁ?’ﬂmﬂwﬂmuﬂufﬁ'ﬂﬁ'mmﬁ’ﬁ"suﬁammmﬂwy 295 1.28 Junans
1.2 iwsuimendwnnesimaislnsanaweuainiadid 323 1.19 unans
1.3 viusuimendnanaiinan olinprinugeaonlad mslauwon uar 342 1.21 N
MUz FuRREaILRsioAin) snndluuss Wisvnenmeas
1.4 vnweawuledueAignuaneng 329 146 dunand
2. ﬁﬁ%nﬁﬁ%ni(Perception) 2.38 1.14 %o
2.1 vhwganviwmauad lsianelng 223 122 o)
2.2 nuaniwwas Ineniainfimanglng 250 141 way
2.3 udinawmansludszmelng 254 140 way
2.4 vhujfﬁ'ﬂan’luﬁﬁlﬁﬁ'ﬂj’aaﬁhﬁwmayvl,msl,uﬂgamwumum 225 140 viag
3. MWNIADUEHDY (Response) 2.92 1.07 thunas
3.1 vhudanu anudilalufimanglng 245 117 o)
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3.3 hudanwaulaFouifimanging 310  1.39 Yunans
3.4 vnudanusulafiesdeaudiAgtasiuas ng 264 140 hunans

INAT99 3 wuiwms%’ufmaﬂﬁwnnas’ﬁwwmyvlmwaaﬁnviadLﬁmmwhamﬁiunpmwwmum
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(X = 2.92) auEIAU AuFad ﬁms%’ujﬁwaw@?wnnai‘ﬁwmwvlwmhu?aaauvlaﬁ AMIlUBU LAY
mMslssTsuRuSaNuRaiaafisn sonfivuss niavinonasIw uaztAswULRaRRENALRETaR LN e Ny
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@13199 4 dafs FwdeIuwuIaIgIu uaznInagaudl Farsiuizendwiaeiininaning

1un§<1 MWUATWAT

naawY
o Y I3 6 T
mssudrandwnneiivanglne 55, glad  awdm awi3n1 waWinn 8w 9
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whnfanssnaglne
2. nuiumendnninaifimuaning
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Abstract

Collocations are particularly challenging for English as a Foreign Language learners as a result of their
mother tongues’ effect on them. This study employs a corpus-based approach to analyze noun collocations in academic
journal articles. This paper explores the frequency and patterns of the ten most frequent noun collocations in articles
from the top three journals according to the SCImago Journal Rank (SJR) between 2020 and 2021. Data from 60
academic journal articles were collected from ResearchGate and analyzed through AntConc to extract frequent noun
collocations, while TagAnt was used to verify word classifications. Analysis of collocation patterns reveals both
restricted and free noun collocations. These include those, which are quite restricted, as is the case with such noun
collocation examples as ‘foreign + language’, ‘learning + English’, and ‘participants + in’, and those, which are
relatively flexible, for example, ‘allow + students’, ‘presenting + learners’, ‘analyze + data’. These findings provide
insights for English learners aiming to enhance their vocabulary acquisition strategies.

Keywords: Nouns, Collocations, Academic Collocations, Corpus, Journal Articles
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Introduction

Corpus linguistics is the study of language based on real-life examples of language usage (McEnery &
Wilson, 2001). “Corpus” derives from Latin, meaning body, with corpora being the plural form (Baker, 2010). Crystal
(2003) defines a corpus as a “large and structured compilation of linguistic data, comprising written texts or
transcriptions of recorded speech, which is used as a foundation for linguistic description or to substantiate theories
about a language”. Dash (2008) states that a language corpus serves as an empirical standard for validating the use of
linguistic features within a language. Corpora offer valuable data on frequency, register, and language usage (Bennett,
2010).

Checking frequency is the most fundamental aspect of corpus analysis (Baker, 2010; Szudarski, 2018).
Numerous studies utilize frequency analysis to investigate academic terminology. For instance, it can be used to
evaluate coverage (Chen & Ge, 2007; Mozaffari & Moini, 2014; Shabani & Tazik, 2014). Additionally, corpora offer
another significant advantage for lexical research: they enable the identification of frequent lexical combinations,
known as collocations (Baker, 2010). According to Hill (2000), the English language comprises millions of words and
countless potential combinations. The primary and most notable aspect of collocation is the vast number of distinct
collocations that are present in English.

English is a complex language. In many cases, over half a million words can be employed in sentences of
nearly endless complexity, particularly in academic writing. Yakhontova (2003) describes four aspects of English
academic style: formal style, cautious writing, specialized academic vocabulary, and appropriate grammar usage.
Kirub (2014) states that the capacity to communicate clearly in research is arguably the most broadly beneficial of all
educational skills.

Several researchers have emphasized the importance of vocabulary in relation to areas such as vocabulary
and language proficiency (Meara, 1992; Schmitt, 2000; Viera ,2016). Viera (2016) states that learning vocabulary
entails not just learning new words but also understanding their functions and applications in various contexts and
situations. As well as reading comprehension, vocabulary helps readers understand the content and helps translate
some unfamiliar words by reading the full context.

Collocations are a natural part of vocabulary, seem to be a challenge for EFL learners. There have been many
studies on the application of collocations, with results that indicate learners usually demonstrate limited proficiency
(Boonraksa & Naisena, 2021; Mongkolchai, 2008; Ridha & Riyahi, 2011; Tungyai & Rakpa, 2021; Yumanee &
Phoocharoensil, 2013). This challenge mainly stems from the influence of EFL learners’ mother tongues, as learners
tend to transfer collocational patterns from their first language into English, which often leads to unnatural or incorrect
combinations. Lewis (2000) contends that while it is easy to deconstruct collocations into their component words,
assembling words to form natural collocations is considerably more complex.

Given the centrality of nouns in academic writing as subjects, objects, and key conceptual elements this study
focuses specifically on noun collocations. Research has consistently shown that nouns are the most frequently
occurring word class in academic texts, reflecting their crucial role in constructing meaning and organizing
information. Therefore, analyzing noun collocational patterns not only addresses a major area of difficulty for EFL
learners but also aligns with the linguistic characteristics of academic discourse.

The goal of the study is to examine the most commonly employed noun collocations and collocation patterns
in journal articles, evaluate their usage, and analyze the similarities and differences in noun collocations across each
journal. This investigation is guided by the following research questions:

1. What are the top ten nouns that appear the most in each journal article?

2.What are the most frequently used noun collocations and their patterns (adjective-noun, verb-noun, noun-
preposition) in journal articles?

Literature Review
1. Vocabulary and Challenges in EFL Learning
The lists of frequently occurring words include The General Service List (GSL), developed by West in
1953, and The Academic Word List (AWL), created by Coxhead in 2000. The GSL contains high frequency words
that are based on frequency and semantic relevance, thus providing learners with basic lexicon for general
communication contexts. The AWL, on the other hand, handles words that are most frequently used in academic
settings. The lexical data is derived from a 3.5 million word corpus of academic prose.
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A substantial number of studies has explored the challenges faced by learners of English when using
academic vocabulary across different subjects (Martinez et al., 2009; Mozaffari & Moini, 2014). For example,
compared to the findings of Coxhead (2000), Mozaffari and Moini (2014) found that the frequency of AWL terms in
academic research was relatively low (4.94%). While Vongpumivitch et al. (2009), studied applied linguistics, found
that the vocabulary coverage was quite high at about 11.17%. Similarly, Khani and Tazik (2013), analyzed the
coverage of academic word lists (AWL) in research articles at 11.96%. Most studies emphasize the importance of
academic vocabulary, but also indicate variations in AWL term frequency depending on the discipline.

From a pedagogical perspective, Phiwma (2023) demonstrated that blended learning with game activities
improved vocabulary, grammar, and formal English presentation idioms among students at the university level. This
suggests that EFL learners may be assisted in vocabulary instruction which is situated within meaningful contexts.
However, challenges remain, especially when lexis appears as part of multi-word units or academic collocations,
which necessitate more specialized knowledge. Similarly, Boonphoie and Bhoomkhokrak (2024) found that the
integration of CLIL (Content and Language Integrated Learning) and PBL (Project-Based Learning) reinforced EFL
learners’ reading comprehension and facilitated vocabulary and structural development through contextually relevant
academic content. This highlights the necessity of active learner participation and context-rich learning in developing
denser lexical knowledge.

2. Types of Collocations

Cowie (1998) and Howarth (1996) classify collocations to assist in the understanding of language
complexity in both academic and non-academic contexts. Cowie categorize collocations into three categories: free
combinations, restricted collocations, and idioms. Howarth (1996) identify them into four types: restricted
collocations, free collocations, pure idioms, and figurative idioms. Howarth (1998) emphasizes the significance of the
function of restricted collocations in language processing within the context of understanding language mechanisms,
rather than how it is formed. He argues that they contribute to an awareness of the storage patterns of compound units
and communicative function of linguistic conventionality. Additionally, Howarth emphasizes the need to
accommodate existing stylistic conventions in formal academic writing and highlights the importance of the
effectiveness of communication and clarity. In his opinion, compliance with language conventions in writing enables
the reader to concentrate more on content than form, thereby resulting in improved understanding.

Different researchers divide collocations into several categories. India (2018) and McCarthy (2017) group
collocations into six categories: (1) Adjectives and Nouns, (2) Nouns and Verbs, (3) Nouns and Nouns, (4) Verbs and
Phrases with Prepositions, (5) Verbs and Adverbs, and (6) Adverbs and Adjectives. McCarthy et al. (2010) expand
this to seven categories, including complex multi-word collocations. According to Lewis (2000), collocations are
divided into lexical collocations, which consist of two significant lexical components (verb, noun, adjective, or
adverb), and grammatical collocations, which combine a lexical component with a grammatical word, typically a
preposition.

3. Collocations in Academic Writing

Even though there has been extensive research on AWL vocabulary and collocations, there has been
limited investigation on adjective and noun collocations in language and linguistics journals. Hence, the aim of this
study is to address this gap by investigating the most frequent noun collocations, along with adjective-noun, verb-
noun, and noun-preposition patterns, in English-related scholarly journals.

In academic articles, nouns are the most frequently used word type, making it crucial to understand how
grouping them enhances language proficiency and effective academic writing. Thus, this research examines the three
groups of noun collocations: adjectives and nouns, verbs and nouns, and nouns and prepositions.

Many studies have examined at the most common word types. The results of the analysis showed that
nouns are the most common (Nilsson, 2019; Trinant & Yodkamlue, 2019). Additionally, several studies have
investigated EFL learners’ proficiency in adjective and noun collocations (Dukali, 2018; Ghaniabadi et al., 2015;
Takac & Lukac, 2013), as well as the distribution of noun collocations in research articles (Ang et al., 2017; Peacock,
2012). However, despite these insights, learners still face difficulties in mastering collocations, particularly in
academic settings, which will be discussed in the next section.

4. Challenges in Learning Academic Collocations

Many studies have found that most EFL learners encounter significant difficulties with verbs and nouns,
as well as adjectives and nouns (Alotaibi, 2014; Dukali, 2018; Ridha & Riyahi, 2011). Verbs and nouns have received
considerable attention in research (Bazzaz & Samad, 2011; Bazzaz, 2013; Holtz, 2007; Ordem & Bada, 2016; Putra
& Suhardijanto, 2019; Sanguannam, 2017; Ugar & Yikselir, 2015). Conversely, adjectives and nouns are less
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examined, with the majority of studies failing to address research articles (Brett et al., 2021; Bueraheng et al., 2014;
Ghaniabadi et al., 2015; Taka¢ & Lukag, 2013).

In the context of EFL learners of Thailand, studies found notable findings on collocation usage. Boonraksa
and Naisena (2021) conducted a study of collocation errors found in Thai university students, and the results showed
that all levels of proficiency exhibited a high frequency of errors, especially in Adjective + Noun and Verb +
Preposition collocations. The primary causes of these errors were L1 transfer, synonym misapplication, and lack of
collocational competence. This is consistent with Ahmad and Riaz (2024), who observed that Punjab University
students in Pakistan also experienced similar difficulties due to high collocational competence in Urdu but limited
proficiency in English collocations. Similarly, Nampanya and Wangmo (2020) found Thai university students
received moderate marks in phrasal verb collocation tasks but still committed errors due to literal translation from
their L1. This illustrates the inherent difficulty Thai EFL learners face in using multi-word expressions with context-
dependent meaning, which further adds to the difficulty of learning academic collocations. Furthermore, Harta et al.
(2021) focused on lexical collocation errors in students’ writings and have categorized these errors into five types:
verb+noun/pronoun (PP), adjective+noun, adverb+adjective, noun+noun, and verb+adverb. It was thus concluded that
students commit such errors mainly due to a lack of collocation competence in their own language, and sometimes,
external factors include synonym misapplication, semantic overgeneralization, and lexical approximation.

EFL learners in general therefore require more rigorous instruction in collocations, especially in academic
environments. The studies prove that learners face difficulties, particularly in distinguishing restricted versus free
collocations, which result in errors in academic writing. This highlights that examining noun collocation patterns from
an academic writing perspective is extremely significant in helping learners overcome such challenges. Since nouns
are the most frequently used word class in academic writing, analyzing the most common nouns and their collocational
patterns, specifically the top ten nouns appearing in journal articles provides valuable insights into typical academic
discourse structures. Such an approach directly supports the study’s focus on addressing collocational challenges faced
by learners.

Conceptual Framework

This research is an extension of prior studies regarding collocation in academic writing, especially from the
EFL context. As revealed in Section 4, multiple studies (e.g., Alotaibi, 2014; Dukali, 2018; Ridha & Riyahi, 2011)
have indicated that students of EFL face difficulties with noun-based collocations due to the problem of L1
interference, synonym misapplication, and lack of exposure to authentic academic texts.

Based on Howarth’s (1998) classification of collocations and Lewis’ (2000) distinction between lexical and
grammatical collocations, this study focuses on noun collocations across three primary structures: Adjective + Noun,
Verb + Noun, and Noun + Preposition. According to Lewis (2000), collocations are divided into lexical collocations,
which consist of two significant lexical components, and grammatical collocations, which combine a lexical
component with a grammatical word.

The framework is applied in this study to analyze noun-based collocations in EFL academic writing. Further,
the classification of collocations by Howarth’s (1998) is adopted to explore restricted collocation and free collocation
use in academic discourse. Additionally, this study considers collocation error categories identified by Boonraksa and
Naisena (2021) and Harta et al. (2021), particularly in relation to EFL learners. This conceptual framework serves as
a foundation for analyzing noun collocations in academic writing, with the goal of improving pedagogical approaches
and instructional strategies for EFL students. Therefore, this study examines noun collocations by analyzing three
primary patterns: adjectives and nouns, verbs and nouns, and noun and preposition, which are prevalent in academic
articles.

Methodology

Association patterns are measurable relationships that show how traits and variations are connected to
contextual factors. In corpus-based studies, it is essential to analyze linguistic features by taking these ““association
patterns” into account (Biber et al., 1998). This research aims to investigate the frequency of academic vocabulary
and noun collocations, key elements of association patterns. Thus, a corpus-based methodology was adopted, and the
analysis was divided into two general areas: examining academic vocabulary within journal articles and examining
the patterns of noun collocations.
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The collection comprises research articles that focus on language and linguistics topics, categorized by the
SCImago Journal Rank (SJR). Consequently, the data obtained is limited to the fields of languages, linguistics, and
communication. Owing to certain constraints, such as limited access to some journals, this study selected the top three
ranked journals with a focus on examining the noun collocations in language and linguistics journals. The corpus
contains approximately 1 million words. Specific terminology employed in this research is discussed in the subsequent
section.

1. Corpus Creation

Three high-ranking journals were identified and chosen by the SCImago Journal Rank website (SCImago):
Applied Linguistics, Modern Language, and Communication Monographs, with 20 articles selected from each journal.
The second-ranked journal of Communication was excluded since it had only started publishing in 2017. Due to the
importance of language and communication articles to the research, all selected journals are from the Language &
Linguistics field and are among the top six in this category. Articles were obtained from the journals and ResearchGate
(www.researchgate.net) in 2020 - 2021.

The research focused on frequency and collocations, for which a specialized software tools were required
for analysis. AntConc, designed by Laurence Anthony in 2002, was utilized to analyze the corpus. Although it may
not include all features provided by commercial packages, AntConc has been widely recognized for its effectiveness
in technical writing courses, providing fundamental tools for corpus analysis via a user-friendly interface and is
distributed free under a freeware license (Anthony, 2005). In addition, TagAnt, a tool for verifying word classes and
tagging specified lexical, was used to verify noun tagging (Anthony, 2022).

The article selection process began by searched for globally recognized language and communication
journals that are published online. Since the SCImago Journal Rank website does not include a category for language
and communication, journals included in the language and linguistics category are deemed relevant. Once the journals
were selected, articles were compiled into text files that can be processed with software.

(1) High ranking in the Language & Linguistics category according to SCImago Journal Rank (SJR).

(2) Relevance to the study (i.e., focus on language, linguistics, and communication).

(3) Online accessibility

(4) Publication consistency (journals that have been actively publishing during 2020 - 2021)

2. Data Processing

Articles were organized into separate folders for each journal, resulting in three files. Microsoft Word was
utilized to convert PDF files to Word (.docx) format for the purpose of word count analysis. Texts were stripped of
tables, diagrams, appendices, and reference lists, retaining only the introduction, methodology, results, and discussion
sections. Subsequently, files were converted into text (.txt) format for compatibility with corpus analyzers.

3. Corpus Analysis

The software AntConc was used for corpus analysis. To verify word types and identify nouns, TagAnt was
employed. The top 10 most frequent nouns from each journal were selected for further analysis based on their raw
frequency counts within corpus. The frequency of these nouns and their collocations (both adjective-noun and noun-
verb combinations) was investigated using the Concordance and Collocates sections of AntConc.

Results

1. Results of Research Question 1: What are the top ten nouns that appear the most in the journal
articles?

The analysis began with identifying nouns present in three journals: Applied Linguistics, Modern
Language, and Communication Monographs. A total of 165,480 nouns were identified across the entire corpus, which
consisted of 1,009,016 words. Subsequently, an analysis was conducted on the ten most frequently occurring nouns
according to Table 1.
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Table 1 Top 10 Frequent Nouns in Each Journal

Journal Category Top Nouns
Modern Language journals Communication language, students, study, participants, learners, English, data,
Monographs Applied Linguistics journals time

research, role

The three journals share similarities in their most common nouns while also exhibiting notable differences,
as reflected in Table 1. Modern Language journals contained most of the frequently occurring nouns, with eight
appearing as the most common: ‘language’, ‘students’, ‘study’, ‘participants’, ‘learners’, ‘English’, ‘data’, and ‘time’,
the least frequent occurrence of which being ‘role’. In comparison, Communication Monographs had the most
instances of ‘research’ and ‘role’, with a smaller number of shared nouns such as ‘language’, ‘students’, ‘learners’,
‘English’, ‘data’, and ‘time’. The results show that although the three journals share an interest in language and
linguistics, the priority given to individual academic words differs according to their respective research focuses. Table
2 provides a comparative analysis of the ten most common nouns in each journal, allowing a more precise comparison
of their frequency among the three journal types. The abbreviations used in the table are as follows: ALJ refers to
Applied Linguistics Journals, MLJ refers to Modern Language Journals, and CMJ refers to Communication
Monographs Journals.

Table 2 The top ten nouns classified by journals

Appear in journals

Words

ALJ MLJ CMJ
language 1003 1126 179
students 607 732 61
study 280 613 478
participants 315 554 496
research 322 409 446
learners 204 695 N/A
English 327 530 9
Role 291 109 350
Data 233 304 194
time 231 291 203

*N/A was the noun “learners” was not found in the main content (introduction, methods, results, discussion)

Modern Language Journals focus on debates and research regarding second and foreign language instruction
and learning, whereas Communication Monographs concentrate on human communication studies. Therefore, noun
use varies extensively across these journals since they have varying agendas for research. In the Applied Linguistics
journals, each word does not necessarily appear as the most common, with most appearing in the middle frequency
range. However, ‘study’, ‘participants’, and ‘research’ were the least occurring words. This journal addresses the
connections between academic discourse, theory, and research methods in linguistics and related disciplines. In an
interesting twist, certain words simply do not appear in certain journals. To be precise, ‘learners’ does not appear at
all in Communication Monographs. Probably due to the fact that the journal concentrates more on human
communication theories and less on second language learning. Conversely, ‘learners’ is plentiful in Modern Language
Journals, since they publish material on pedagogy and second language acquisition. In the same vein, the term
‘English’ is less frequent in Communication Monographs but is used often in the other two journals. This suggests
that discussions on English language learning are more relevant to Modern Language and Applied Linguistics journals,
while Communication Monographs prioritize broader communicative phenomena rather than specific language
instruction.
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Overall, the three types of journals in question share and have differing purposes, which are apparent through
the frequent usage of some nouns. It is evident that ‘language’ appears more in Modern Language Journals and Applied
Linguistics journals but less in Communication Monographs. While ‘study’, ‘participants’ and ‘research’ were the
most common words in this journal, they are less frequent in Applied Linguistics journals.

The findings of this study align with previous research. The words ‘participants’, ‘research’, and ‘data’ are
part of the Academic Word List (AWL). Nevertheless, more than their status as AWL nouns, these nouns have distinct
distributional patterns across journal types. The term ‘participants’ is used most frequently in methodology sections,
thereby underlining its centrality to human-subject research. ‘Research’ is most prominent in discussion and literature
review sections where theoretical and empirical contributions are synthesized. ‘Data’ is found primarily in
methodology sections, in data collection and analysis contexts. These findings confirm that although AWL nouns
constitute a core component of academic writing, their use is mediated by research method and discipline.

This finding is closely related to a comparable study examining AWL coverage in education research
conducted by Mozaffari and Moini (2014). The evidence again supports Nilsson’s (2019) findings that scientific
articles tend to feature more specialized vocabulary, including nouns. This corroborates the findings of Trinant and
Yodkamlue (2019), who, although studying lexical collocations in nursing research articles, also discovered the nouns
comprised 63.51% of the total word count.

2. Results of Research Question 2: What are the most frequently used noun collocations and their
patterns (adjective-noun, verb-noun, noun-preposition) in journal articles?

This section studies the collocation patterns of the ten most frequently occurring nouns in each journal
category. The analysis shows a combination of restricted and free collocations, indicating both structured and flexible
usage patterns in academic discourse. The main findings are as follows:

Restricted collocations consist of specific adjective-noun, verb-noun, and preposition-noun combinations
that often occur together. This reveal established patterns in specific contexts of academic discourse.

Free Collocations: Other nouns are more flexible, allowing them to adapt based on context and intended
meaning. Their usage patterns change depending on the surrounding sentence structure.

2.1 The Patterns of the Noun ‘Language’

The noun ‘language’ is predominantly used in literature review sections and frequently paired with
adjectives, verbs, and prepositions. From the examination, the most common pattern is ‘adjectives + language’, with
‘foreign’ being the most common adjective, followed by ‘second’ and ‘first’. This pattern is evident in various
academic contexts, such as:

“...students learning a foreign language in year 12...”

“English as a Foreign Language (TOEFL)...”

“...to learn a foreign language, one does not hear...”

The structure ‘preposition + foreign language’ appears most frequently, as in ‘as a foreign language’.
Similarly, ‘second’ commonly appears in the structure ‘as + second language’, often accompanied by prepositions
such as ‘for’, ‘in’, and ‘of’. Although ‘first’ shares the same adjective type as ‘second’, the use of ‘as’ was absent in
the corpus, ‘in’ was the most frequently used. Restricted collocations involve specific adjective choices constrained
by context, such as ‘foreign’ in ‘foreign language’, which typically appears in fixed phrases related to language
learning. Free collocations allow more variability, as seen with ‘second’ and ‘first’ in ‘second language’ and ‘first

language’, where adjective choice is more flexible and context-dependent.

2.2 The Patterns of the Noun ‘Students’

Unlike ‘language’, the noun ‘students’ frequently appears in the results sections of articles, followed
by the methods and literature review sections, reflecting the common involvement of student participants in research
studies. The noun ‘students’ is most commonly found in the ‘verb + students’ collocation pattern. Frequently occurring
verbs include ‘speaking’, ‘allow’, ‘help’, ‘ask’, and ‘include’. The word ‘speaking’ is the most common word.
Although it has the form of a verb, in various contexts, ‘speaking’ functions as an adjective. For example, “English-
speaking students” occurs in various discussion sections, from assessment methods to educational programs. While
similar structures exist for other languages like American, Italian, Mandarin, and Spanish, they occur less frequently
and represent restricted collocations. However, it is worth noting that verbs such as ‘allow’, ‘help’, ‘ask’, and ‘include’
are the ones that exhibit free collocations since they can be used with different nouns.
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2.2.1 The Patterns of the Noun ‘Study’

These terms are primarily used in the ‘Discussion’ and ‘Methodology’ sections. In most articles,
‘study’ is found in the main topic section. ‘Study’ as a noun has many collocations in academic research. ‘adjectives
+ study’ is the most common form, and among the top three are ‘present’, ‘current’ and ‘first’, where present is the
most frequent. This is very typical when referring to the phrase “preposition + present + study”, especially “in +
present + study” which can be found at the start or end of sentences. ‘current’ and ‘present’ have similar meanings,
leading researchers to use both adjectives interchangeably. Often, the ‘current study’ is found as a main or subtopic
and it usually uses the prepositions ‘in’ and ‘of, just like in the case of the ‘present study’. Several articles examined
independent research projects, which led to the frequent use of the phrase first study’. Further analysis revealed that
researchers use it to describe research or write comparisons. Certain collocations, such as ‘present study’, ‘current
study’, and ‘first study’, demonstrate restricted collocations, indicating specific contexts in which these adjectives are
commonly employed to describe ongoing or recent research projects.

2.2.2 The Patterns of the Noun ‘Participants’

The noun ‘participants’ is predominantly used in the methodology sections of academic articles.
Unlike the previous three nouns, ‘participants’ most commonly occurs in the ‘participants + preposition’ collocation
pattern, whereas the ‘adjective + participants’ pattern is the least common. When examining the usage of prepositions
with the term ‘participants’, it becomes evident that ‘in’ is the most commonly employed preposition. The preposition
‘with’ ranks second in frequency, followed by ‘of” in third place. ‘participants in’ is frequently coupled with the noun
‘study’, as in: “participants in the study had been asked to...”. Similarly, “participants in this study used discursive and
interactional...” also reinforces this pattern.

Apart from that, some articles consider participants with various conditions, and therefore arrive
at using ‘participants in’ alongside terms like ‘condition’, e.g., ‘three conditions’, ‘the active condition’, ‘the
interactive condition’, ‘the passive condition’, among others, i.e., “participants in three conditions: active, interactive,
and passive”., demonstrating its capacity to be used in academic contexts.

Moreover, ‘participants in’ is used with nouns for location or area, broadening its contextual use
in scholarly work, e.g., “participants in classrooms, such as doing ‘being available’. or “participants in the Malaysian
nation.”, demonstrating its broader applicability outside of research. This shows the existence of both free and
restricted collocations of the word ‘participants.” Interestingly, the collocation ‘participants in + study’ is a restricted
collocation, as it is employed consistently in academic writing to indicate the participation of participants in research
studies. Free collocations occur in the different contexts where ‘participants in’ is employed. Although usually paired
with ‘study’, it is paired with other nouns such as ‘condition’, ‘place’, or ‘area’, with plasticity, for multiple
expressions in academic writing.

2.2.3 The Patterns of the Noun ‘Research’

The word ‘research’ is found in every article, particularly in the ‘Literature Review’ and
‘Discussion’ sections. Among adjectives associated with ‘research’, ‘future’ is the most frequently used, followed by
‘previous’ and ‘present’. There are two primary usage patterns: “adjective + research + verb” and “preposition +
adjective + research”. The first one usually began sentences, with ‘future research’ being the most common, while the
second one concluded them, with ‘previous research’ and ‘present research’ being more usual. Adjectives like ‘future’,
‘previous’, and ‘present’ show restricted collocations due to their consistent pairing with ‘research’. Nevertheless, the
option to have some adjectives followed by a variety of prepositions like ‘because’, ‘for’, ‘from’, ‘in’, ‘of’, ‘on’ and
‘with’ is an indication that collocations can be free. This variability allows researchers to convey subtle meanings and
emphasize specific contexts in academic writing.

2.2.4 The Patterns of the Noun ‘Learners’

The investigation found that ‘learners’ was more often found in the explanatory section than in
the topic section. The section where such words are found is ‘Discussion’ and ‘Literature review’. They are found
most often in ‘Discussion’. The most frequent pattern identified is ‘verb + learners’, as in the noun ‘students’. The
three most frequent verbs include ‘help’, ‘present’, and ‘provide’, in this order. The verb ‘help’ is typically used in the
pattern ‘to infinitive + learners’ (e.g., “to help learners conceptualize”), whereas ‘present’ and ‘provide’ use patterns
such as ‘verb gerund + learners’ (e.g., “presenting learners with glosses”, “providing learners with resources”). The
patterns mentioned are activities that are intended to assist the development of learners and are either ongoing activity
or discrete events. Some pairings, such as ‘help + learners’, have limited collocational potential because they are very
common. Others, such as “presenting learners with glosses”, are unrestricted, thereby bringing attention to the
versatility of the verb ‘present’.
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2.2.5 The Patterns of the Noun ‘English’

The noun ‘English’ is most commonly found in the ‘Result’ section of articles, followed by
‘Literature Review’ and ‘Methodology’, and is least common in the ‘Introduction’. It is sometimes absent in articles
where the research content is not relevant to English. This resembles ‘students’ and ‘learners’. The most widespread
form is ‘verb + English’. The verbs that appear most often are ‘learn’, “use’, and ‘speak’. These verbs fit into three
key patterns: ‘gerund + English’, ‘to-infinitive + English’, and ‘base form + English’. ‘Learn’ and ‘use’ are primarily
used in the gerund form (e.g., ‘learning English’, ‘using English’), indicating ongoing activities related to English.
‘Speak’ is commonly used in the base form (e.g., ‘speak English’), indicating communication in English. The gerund
pattern with ‘English’ describes actions and preferences regarding the language’s use, while the ‘speak + English’
pattern highlights aspects of communication in English. Restricted collocations are evident with ‘learn’ and ‘use’ in
the gerund form, and ‘speak’ in the base form, indicating specific associations with activities and communication in
English. However, other verbs also show more flexible usage with ‘English’ in various forms.

2.2.6 The Patterns of the Noun ‘Role’

The word ‘role’ is infrequent in most articles. But in some articles, the focus is specifically on
this subject, which results in higher frequency of the term. The most common section is ‘Literature Review’. The noun
‘role’ is most frequently associated with the preposition ‘of’. The second most frequent preposition is ‘in’, and ‘as’ is
ranked third. The phrase ‘role of” typically conveys function or purpose in a context and is found in the phrases ‘role
of creating’, ‘role of enhancing’, and ‘role of helping’. The preposition ‘in’ is found with many nouns such as ‘role in
translating’, ‘role in increasing social capital’, and ‘role in the process’. Conversely, ‘role as’ describes an individual’s
role, such as ‘role as a student’ and ‘role as an interpreter’. The noun ‘role’ exhibits both restricted and free collocations
in academic writing. ‘Role of” and ‘role in” are considered restricted collocations due to their highly predictable usage
patterns and consistent syntactic structure. However, ‘role as’ is a free collocation, and more freedom of expression is
offered by it, with the noun following ‘role as’ changing with context.

2.2.7 The Patterns of the Noun ‘Data’

The noun ‘data’ is used in a similar way to ‘participants’. This word is found most often in the
‘Methodology’ section and is found in topics such as Data analysis, Corpus data, Data Collection, Data and
Participants, etc. However, in the format parts similar to ‘learners’ and ‘English’, the most ‘verb + data’ format is
found. The noun ‘data’ frequently pairs with the verbs ‘spoken’ and ‘written’, while being derived from a verb,
functions as an adjective in the pattern ‘written and spoken data + preposition’. Therefore, it is not counted as a verb.
Verbs like ‘analyze’ and ‘transcribe’ are commonly used with ‘data’ in academic contexts. ‘Analyze + data’ refers to
examining information, while ‘transcribe + data’ involves converting spoken information into written form.

Examples from corpus data:

“we analyzed data from 15 U.S. presidential and...”

“the interviews in Spanish and English and transcribed the data with the help...”

“each of the chats collected data from four chat variables: channel,...”

These pairings show restricted collocations, such as ‘analyze + data’, ‘transcribe + data’, and ‘collect + data’, which
follow specific patterns and are commonly used in academic and research contexts. These combinations are highly
predictable and indicate standardized actions typically performed on data. In contrast, free collocations offer greater
flexibility in usage, allowing for varied expressions in data analysis and handling.

2.2.8 The Patterns of the Noun ‘Time’

The noun ‘time’ is rarely used in writing topics but is abundant in some articles relevant to
time periods. It is most commonly found in the ‘Results’ section and least in the ‘Introduction’. Two common patterns
with ‘time’ are ‘adjectives + time’ and ‘time + prepositions’, with the latter being more frequent. The prepositions
‘of’, ‘in’, and ‘on’ are commonly used with ‘time’. The most frequent prepositional collocation is ‘time of’, often
paired with nouns like ‘data collection’ or ‘testing’ in a restricted manner. ‘Time in’ often appears with location-
related nouns, such as English class, Guatemala, Taiwan, and the lab, also indicating restricted collocations. ‘Time
on’ is less frequent and used with nouns describing activities, like a 7-point scale, listening activities, and social
networking sites, showing free collocations. Overall, ‘time of” and ‘time in’ suggest specific patterns of usage, while
‘time on’ allows more flexibility.
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Summary

Noun patterns in the corpus reflect typical ways of use and dissemination across different parts of academic
articles. Nouns such as ‘language’, ‘students’, ‘study’, ‘participants’, ‘research’, ‘learners’, ‘English’, ‘role’, ‘data’,
and ‘time’ exhibit distinct patterns of occurrence. In analyzing the occurrence of the top ten nouns in each section of
the articles, the study revealed divergent patterns in the utilization of both common and Academic Word List (AWL)
nouns across different segments of the manuscripts. In the Literature Review sections, the most frequent general nouns
were ‘language’ and ‘role’, while the only AWL noun encountered was ‘research’. This observation corresponds to
Ang etal.’s (2017) findings regarding the prevalence of common nouns in the Literature Review sections. Conversely,
in the Methodology sections, both AWL nouns, namely ‘participants’ and ‘data’, were consistently employed, with
no occurrence of general nouns. Additionally, the Results sections employed ordinary nouns such as ‘students’,
‘English’, and ‘time’, which were not found in other sections that have more frequent usage of academic terminologies.
In the Discussion sections, words such as ‘study’, and ‘learners’ showed up pointing to a focus on research data issues.
These findings help us compare and get the gist of articles in different areas and understand how academic writing is
structured overall.

Discussion

Analysis of adjective-noun, verb-noun, and noun-preposition collocations provides insights into language
proficiency across diverse settings. The examination of collocational patterns in academic discourse reveals complex
relationships between restricted and free collocations involving the ten most frequent nouns: ‘language’, ‘students’,
‘study’, ‘participants’, ‘research’, ‘learners’, ‘English’, ‘role’, ‘data’, and ‘time’ nouns.

This finding aligns with Howarth's (1998) emphasis on how restricted collocations contribute to
communicative precision and maintain composite units. Restricted collocations, like ‘foreign language’, illustrate the
close relationship between specific adjectives and given nouns, forming fixed phrases that play a crucial role in giving
exact, contextually appropriate information in academic text. These combinations, for example, “English as a foreign
language”, foster comprehension by being able to place meaning
before form.

Independent collocations, on the contrary, create a room for freedom of expression. This is clearly seen when
we look at the example of a noun such as ‘data’ being collocated with words such as ‘analyze’ and ‘transcribe’. These
word pairs enable writers to tailor their expressions to fit specific academic contexts. Overall, the interaction involves
fixed patterns and those that are not, and it is a way of making writing more understandable. This dual strategy goes
hand in hand with Howarth’s stance that linguistic conventionalism is key to successful communication by explaining
that scholarly materials should always be precise and open to diverse interpretations.

Comparing the results of collocation frequency to those of Dukali (2018), Ghaniabadi et al. (2015), and Takac
and Lukac (2013), it is evident that there are similarities as well as differences between learner groups. Taka¢ and
Lukac (2013) study of adjective-noun collocations in the Croatian Corpus of English Learner Essays (CELE) reflects
the same trend as the British National Corpus (BNC) and the Library of English Language Learners (ICLE). In studies,
people applied words like ‘research’ and ‘study’ in the same way. The findings give us an idea of how both learners
and native speakers tend to pair a number of words while writing or speaking English. Ghaniabadi et al. (2015) found
Iranian EFL learners frequently use adjective and abstract noun collocations, reflecting their proficiency. It is
consistent with data which show ‘language’ having significant frequencies. On the other hand,’ role’ is less frequent
even though it is an abstract common noun.

Previous research has identified challenges for EFL learners to acquire these patterns as non-native speakers
are anticipated to encounter trouble with verb-noun and adjective-noun collocations. Taka¢ and Luka¢ (2013)
examined adjective-noun collocations and established that EFL learners form native speaker-like patterns yet still
struggle within an academic context. Ghaniabadi et al. (2015) reported that Iranian EFL learners make common use
of adjective and abstract noun collocations, whereas Dukali (2018) reported difficulty in verb-noun and adjective-
noun combinations by Libyan students.

The issues detected align with results seen in previous research, most notably by Harta et al. (2021), who
noted widespread lexical collocation errors among learners, especially within verb-noun and adjective-noun
combinations. The study argued that such errors often occur because of a lack of collocational competence and the
interference of the learners’ native language. In the same vein, Boonraksa and Naisena (2021) highlighted the place
of instructional approaches in enhancing collocation use, calling for focused interventions to advance EFL learners’
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academic writing. On the basis of these results, explicit instruction of collocations, alongside systematic learning
approaches, could be extremely significant in fighting against these issues.

This research confirms the importance of learning collocations as the key to academic writing proficiency.
The research findings agree with past research into English collocation patterns for academic writing, particularly
those focusing on frequent conjunctions of nouns and adjectives and verbs. Furthermore, the study confirms the
importance of collocations in shaping academic discourse and consequently informing the design of specialist lexis
and organized word sets as lying at the center of successful academic discourse. These results provide a sound
foundation for the development of pedagogical strategies designed to enhance students’ academic writing ability.

For EFL learners, understanding collocation patterns is significant in developing writing accuracy and
fluency. Having knowledge of restricted collocations enables learners to generate more accurate academic writing,
while exposure to free collocations enables them to generate more flexible and contextually relevant sentences. The
instructor can use these results to inform language teaching by creating in-class activities that drill common academic
collocations.

Given the findings on collocation patterns and their role in academic writing, the inclusion of systematic
learning approaches in computer programs could help EFL learners internalize such structures more effectively. In
addition, learning apps and educational software can incorporate these patterns into vocabulary practice exercises so
that students may learn them through interactive methods.

Furthermore, previous research (e.g., Ghaniabadi et al., 2015; Taka¢ and Lukac, 2013) shows that explicit
instruction in collocations, especially verb-noun and adjective-noun collocations, can greatly contribute to writing
fluency. Pedagogical practices in the future need to focus more on developing collocational patterns systematically
through contextual examples and authentic academic texts.

Conclusions and Recommendations
1. Conclusions

This study provides a comprehensive analysis of noun frequency and usage across different journal types,
revealing the prominence of words such as 'language', 'research’, and 'study’ in academic writing. Collocations are
equally crucial in academic writing since restricted collocations follow consistent and predictable structures, e.g.,
‘foreign language’ and ‘analyze data’. Free collocations, on the other hand, allow greater freedom, e.g., in ‘students
of (different backgrounds)’ and ‘organize data’. The results indicate that restricted collocations leave space for the
clarity and accuracy of academic vocabulary and allow effective transmission of ideas, while free collocations allow
for contextual flexibility. The balance between the two kinds of collocations serves the systematic and flexible
character of academic writing and highlights the function lexical frames have to play in academic writing. These nouns
are unevenly distributed across sections, with literature reviews often engaging with ‘language’ and ‘role’,
methodology sections concentrating on ‘participants’ and ‘data’, and results sections incorporating more general nouns
like ‘students’ and ‘English’. Revealing these frequency patterns enhances academic writing by describing how the
deployment of nouns varies by research article section. These findings are consistent with current research that
supports academic writing as being noun-dense, and specialist vocabulary plays a significant role in structuring
scholarly writing.

2. Recommendations

2.1 Policy Recommendations
Educational institutions should support the integration of corpus-based tools and collocation analysis
in EFL syllabi. Course material and designs must integrate frequently occurring academic noun collocations for
the further improvement of students’ proficiency in academic writing. For example, students could use corpus analysis
software such as AntConc to identify common noun collocations in academic texts. Additionally, corpus-informed
activities such as matching exercises, gap-filling tasks, and guided writing practices could be designed based on actual
collocational patterns found in journal articles.

2.2 Practical Recommendations

Language instructors are encouraged to incorporate activities using corpus tools, such as AntConc, in

order to help learners discover and analyze academic collocations directly from authentic texts. For example, students
could be assigned to search for frequent adjective-noun collocations within selected journal articles and categorize
them as restricted or free based on their usage patterns. Gap-filling exercises based on real collocational data could
also be designed to support the contextualized use of collocations. Moreover, instructors should provide learners with
basic training on how to use corpus tools to conduct simple searches, interpret concordance lines, and recognize
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patterns of academic collocation usage. Emphasizing both recognition and production tasks can effectively enhance
learners’ writing fluency and accuracy.
2.3 Recommendations for Future Research

While the study is helpful, there are some limitations that must be noted. The data was obtained from
specific journals, which could incline the results toward language patterns used in those publications. Also, by
targeting specific noun pairs, other notable word pairings used in academic writing might have been omitted.

Earlier research has shown AWL term frequency to vary between fields. Mozaffari and Moini (2014)
cited a lower than expected frequency of AWL in educational research (4.94%), while Vongpumivitch et al. (2009)
reported a higher frequency (11.17%) in applied linguistics. Similarly et al. (2013) cited a 11.96% frequency of AWL
terms in research articles. Such contrasts suggest the influence of convention in disciplinary discourse on noun usage
and collocation patterns, indicating more work across a variety of fields can provide further insight.

Future studies would be recommended to study the utilization of collocation in other domains of study
using other approaches of research. Qualitative approach was used in research, which delivers rich data though it is
not objective in its nature. The future studies can study journals based on other fields of study such that the models of
collocation can be made more transferable across the arenas of academia. In addition, the use of a mixed-methods
study that incorporates qualitative and quantitative analysis may offer more accurate data on collocation patterns, thus
a better insight into how they are applied in scholarly writing. This would help to develop concentrated vocabulary
materials and instruction resources that enhance EFL learners’ writing ability at the academic level.

Expansion of this research to several areas of study could further outline how collocations build
scholarly style, augmenting the information available on norms for academic writing. Future studies must also
examine variance in AWL coverage across different fields, given that the outcomes of Khani and Tazik (2013) and
Mozaffari and Moini (2014) find that discipline convention influences the selection of collocations. Greater distinction
of disciplines can potentially be immensely helpful.
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Abstract

The purpose of this research is to study the influence of innovative organizations on the business
performance of small and medium-sized enterprises (SMEs) in Thailand’s accommodation service sector. The
participants of this study were 400 SME entrepreneurs in the accommodation service sector who are members of
the Association of Small and Medium Enterprises. The study employed a purposive sampling technique to recruit
400 SME entrepreneurs who are members of the Association of Small and Medium Enterprises. Data were
analyzed using descriptive statistics (frequency, percentage, mean, and standard deviation) and inferential
statistics (multiple regression analysis). The findings revealed that innovative organizations have a significant
influence on the business performance of SMEs in Thailand’s accommodation service sector, with the impact
being at a high level (statistical significance at the 0.05 level).

Keywords: Business Performance, Innovative Organization, Accommodation Service Sector, Small and Medium
- Sized Enterprises (SMEs)
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