|

o u
\..)‘f
/]

VIR
TIIINT

3‘5’1ﬂ’]‘§LWﬂTﬂIﬂ§ﬂ’]‘i’$ﬂﬂ’]‘i

Academic Journal of Management Technology

o

7 7 1Tudi 2 WquAAN - ReMIAN 2569 ISSN : 3027-8317 (Online)

nsAnENAnARIRNATIRENENasBRHANATefLA TnaRAR Dl gUIMNINAMINAT e ol
WA AIATI UAE WIANA NETINIA

adeiifansnasnmnuataliuinisgansssnents Auius naLnEs BAAC Mobile 289gAAT -
FUIANSNENISNERSULATAANIINITINEeS WRWTINAmTasauan
T gUuna uay Uil igNazening

ansnarossafidianamegiawarniafudedeilsaiungunassueestssmAauasiags ©
BanBauieusanisannssuuualauma
NNHNT INBANLN BATIR WIAFHAN uas w3304 sinunae

o

LULANREIIINNISAATARaaIL T NAaIAN1TYIaadie ulasenissuidas Nﬂ@ﬂﬂWiti’]‘h‘ﬁ’ﬁﬁ’uﬁ"%ﬂ?
G0 TUaSY

wainzasnazfinlugafavia: nadiudieiunfauniaiRenulase s NeeEu

=y

9991 ANNENES ARAWY [FNMETINAIN FEYYT ANTIEN UAS T4 91N Useg 3996

wsegala ANTHKIANDH uazn e feUiidenasioaranBnm un TR e ninen s
ﬁmmﬁmﬂmﬁmymtmwﬂﬁmmmimwmﬁmﬂmNqsﬂﬂ@m‘ﬁmmmﬂmuﬂﬂﬂmmmuﬂmﬂumq
FIANA Funaz uaz suI1 arEna

ANATANIIIBINLTENBUNTTNNADAMANHIUEYBITUAARIITIUINVTARI o cevveeerrermraenscsssnseisnss
sesinel inums @ wnws wlage efing Anvisiasy gnish aaulaniden 35anes mAaSIME
= = £ a
Wi aNYAT uas AIngns aIAA

NANNTANARINUFTHAILIAEEN FIAN WAZETTHIALNE AFIHAREAITHAINIFO NN (TBENEIEN oo
yagusEnavzifanuaaianansnduislszmalne
gl wagymi waata e usuloay uas anls ygmiulag

N19UTENERINIUIAVDITFINNIURIANATILAZYN ﬂﬂﬂﬂ?ﬂﬂ‘izmﬂ?ﬂﬂ ............................................................................

AN TRATA BnEgns weleY uas Ta T \

WNANTZNUIDIATH S&P 500 Scored & Screened ‘J’Tﬂ’]ﬁuﬁﬁtfﬂﬂﬂmmﬂﬁuﬂ’l’]NNMNTL! VIX154 Lm“ ilfaﬁﬂ SR ..
mqwrﬁwﬂwwmﬂ wmmﬁummﬂ%mﬂ%wame%;"mﬂfwﬂ (SET Index) wazaesl FTSE Bursa M%m

W3I536 HNUNAE 1]
e |1
uj

wmwdmnn i
N9AULHIAAAITHARIAVINIBIETTH mqummawmm‘imqmm WA ﬂ’]‘ﬁ‘l_lﬁﬂq"iﬂ‘;ﬂ%@

‘W}I'FJVIﬁ'WﬂG]ﬂﬂ'ﬁﬂﬂﬂ’]ﬂ”l’iﬂ?‘l-éﬂ’l’iﬂi‘l_lGI’J?J’ENNUiﬁﬂﬁLLﬂ”ﬂiwﬁﬂﬁN@ﬂ'ﬂdﬂﬂ
WIWNAY AW DAY TUN RS NHWWH’Q U?&’gﬁ?fﬁ\ﬁa’




NIesimmamaluladnisians. 90 7 atiuf 2: wogrnew - FIray 2569
AJ MT Academic Journal of Management Technology (AJMT). 7(2): May - August 2026

UNUIITWIDNNT

NI Tnaluladn133ans (Academic Journal of Management Technology) dniiiunnslas
anznaluladnidonms amInsavimaluladnauaadau newagiuns Fadunsssneswlatluszuy
THAIJO LLazLﬂmwsminéjuﬁ 2 vosguianfin13dn9893138131ne (Thai - Journal Citation Index Centre) laud
Aruaoaninounslas 3 ady LLaZlﬁﬂ’J’]NaaiGNduluﬂ’liﬁdLN%SJLLRZLNLILLWiUYIﬂ’J’]NﬁIHiM’m’]iH%SYIf;l’m’]i
NN R BHEA A TLATFIANAIFAT UTH1ITIR9 19T MU T Maaa mIriaafgInarn1sleouT
MRS ITVURIAWNA ULazAaNAIABTTINA Goflindnen 819138 ndTnIs Win3se LLazgﬁaulﬁ]daNa
NWTMsnaRuainsselios Nsmsaiduaiy I7 7 auf 2 Usssudounguniay - Famian w.e.
2569

Unauasen 11 13a9lursmsaini 'ﬁnLauaaa@i‘ﬂawfyimﬁmiﬁﬁaﬂmasmLﬂm:uu
@1"20LL@iﬁﬁwmﬂmaLﬂiwgﬁﬁ]"lﬂwﬁamiw"wmnuugwﬁ SudusonsazannIauLwiIAnnnssiuly
MALENTUAIUNANIANAUNUTIUFININT AN FIAN WATTIINALIS (ESG) nuanuzansalumvinm lsvas
vIvnaanziion aaw%’uﬁ'umﬁmezvﬁaﬁmmwmamnﬂuﬁw%wamaqﬁ"ﬁﬁﬁ‘*‘ﬁ?i'@maLﬂmgﬁwiaﬁmﬁumju
WAIINUVDI INUURZULALTE ﬁauazm”umﬁawﬁwg}hzﬁuam’ﬂsmunnzpjﬁﬂuﬂqﬂﬁ%ﬁa Mdeulgamsdionan
negnfgrzauUuanmaiaindszinamnisinauseswineu 5.n.a. awgiunsdszondldinalulad
1191151 3ulun1510a50U5N15 BAAC Mobile %anannit 53a BIHYNNBIGIUNITRIIQUAINIITIND
dunsdAnsgudiaFudsgy LLazmiﬁuw“Lﬂmgﬁagmsmmummm@ﬂauﬁmluimamié“u
L HDININNWIZINTENS Jarnudion171a38uaNuNTaNTaIiNAIABHIUA AN BB IU NAFIVIIT
mmm@ﬁmamwmwﬁaamwaag&fﬂi:ﬂaumi 6’1’%@azﬁaumﬂ%aﬂmaaﬁmwf@igﬂwﬁ:ﬁummﬂnu nagns
036n3 naluladdinia Tlaudamaiannyuuyedadanduglsm

qﬂﬁwi{ nasusTAIAITIIETITnTinaluladn1sdanis (Academic Journal of Management
Technology) ¥8UaUAMUNITINT %NTd8 8197138 LLazﬁfﬂﬁﬂmnﬂmuﬁlﬁmmaufl,ﬁ]émuwmmL'ﬂ”m’]ﬁﬁm’
aghssaLfias °na°nauQm@mzmmmsnﬁumawnmnuLLaza’maqmg@ﬁﬂszﬁinwsmmﬂﬁmmﬁfmaaznm
audienlunsfasonuazlidaiauauusundifon uazaaw auqm,ﬂmtzﬂsmms;‘?ﬁlﬁm‘*ﬁamﬂmuﬁvl,@i"l,ﬁmm
ammw:ﬁamﬁmmﬁuﬁﬁﬂLf:aaﬂwaﬁﬁa wonanit wnddaunwsestsznisle nasussansnsatansy wie

anldvlddsudyinmaduivnurasmimsluadudaly

A3.A7% NANINBI

UITUNTNNT



NIesimmamaluladnisians. 90 7 atiuf 2: wogrnew - FIray 2569
AJ MT Academic Journal of Management Technology (AJMT). 7(2): May - August 2026

Mnsgzmsmalwlagnnsians
Academic Journal of Management Technology

191 7 a1fLf 2 woumaw - F9nay 2569 ISSN : 3027-8317 (Online)

RILDY  AnznaluladnIeanis drangsunalulad N ouiaadan Insvagiuns

AUSnmn s09aaTanse as.duwd e sadaimauddszivinewegiund
UTIWIDNNT

73.150% RANINDI s Insauimaluladnruiaadau Insnsegiung
09UTIWIDNNT

a3.37701 Fazna s Insauimaluladnruiasdau Insnsagiung
HZI8UIIWIZNT

Av.AANT ﬂgmﬁmﬁ ynInenasinaluladsnouiaadau In mmmq’%m?

A3.3780 laiadna umAngnapinaluladnousaadau Insuvagiunt
UIIMITNIIANII AW

FMEAIIIY A3.NRIATY RIS umAnenapinaluladnousnasyyy’

FRIANRATIIY AT FWITINDNS A Aneapuias

389ANRA19738 A9.50ET NIINTHUNL NANINLIRBLNBATARAT

T94MRATINTE A3.3T 8% wﬁmné’zm’%ﬂnu

TRIMRATIANTE A7.295NHE RIHIY VA INEREUDWLAY

309680719138 A3.833a% funindo umAnenapinaluladnousnasyyy’

J0IANFATINTE AT.NUMT AuANIT YRINENauna luladnouinanzikaan

F09ANRANINIG A3.NTYFIN Anguna W Ingnapna luladnousnasiumw

309eN80319138 A3.940707 Iwsau NANINLRLVDBLA

HTI8ManTaNTe 03.10321a53 andIanal ARINLAATLNY

HTIBMAATINTE aT.AueIan LA BT UAINGNREVBULA

pj“ﬁmmamwmiﬁ m.fa‘w%qw%g 2496 el URINENAUNTINW

HT8manTand aszis WIAE ynInenasinaluladsnouinadanu wasTTENN

HTILMAATIANTE AT WIing J0AN® ynanenasinaluladsnouinadanu wasTTENn

A3.9W WIHW Ty NAINENRUEIVRIUATUNT Ineivageg) il

AT.AUANN vanad VAN UATWIL



NIesimmamaluladnisians. 90 7 atiuf 2: wogrnew - FIray 2569
AJ MT Academic Journal of Management Technology (AJMT). 7(2): May - August 2026

NUARUAUHINWITES
a3.qnIaw TAMUBA umAngainaluladnousaadau Insuvagiuns
AT.NUANNWE USmauun umAngnapinaluladnousaadanu Insivagiuns
819138730500 AvgIuns s Insauimaluladnruiasdau Insnsagiung
871313g08@N DIIWUAT ynInsnasinaluladsnouiaadau In mwmﬁuw%
2T NTINITIOH 2713N7Y s Insauimaluladnruiasdau Insnsagiung
WATOUIN WD s Insauimaluladnruiaadau Insnsagiung

MABALNYUNT

a 6

NUWLHELNT 3 audadl

2UUN 1 LAUUNTIAN - LNENEY

]
v

AUUN 2 LADUNOHIAN - FINIA

2UUN 3 LAUNULNLW - FTUINAN

gounanna
Annaluladn13aams ¥nIngasina luladNoninadann n BNVAFIUNT
WRUN 145 W 15 druananiiias s1natilas ai”mi'mﬁum‘ 32000

Insdnyi 044-513236 ¢ia 3005 “3a 3020 Email : FMTJournal@rmuti.ac.th

. E Ninimmanalulagnnssans
Academic Journal of Management Technology

https://s003.tci-thaijo.org/index.php/jomt/index



NIesimmamaluladnisians. 90 7 atiuf 2: wogrnew - FIray 2569
AJ MT Academic Journal of Management Technology (AJMT). 7(2): May - August 2026

d1308

UNANNIVY el

miﬁnmqmmmﬂﬁuﬁﬂﬁﬁaw%waﬁammﬁnﬁm 9 ;gu%Inﬂwﬁmﬁ'wﬁm;gulunEam‘wumum 1
Brand Equity Influencing Consumer Loyalty toward Tobacco Products in Bangkok
UUNTUAT O8I Ua WINNR NeTINIA

ﬂﬁ]ﬁ?’ﬂﬁﬁﬁwﬁwa@iaﬂ's’mﬁﬂﬁﬂ"ﬁu‘%ﬂ’ﬁqsﬂﬁumaﬂm’iumuuaﬂw§Lﬂﬂﬁ'u BAAC Mobile 7833060 12

FWATENEMITINBATLALERNTRNNTABAT IARTNAL RN UAN

Factors Affecting the Intention to Use Financial Transaction Services via the BAAC Mobile
Application of Customers of the Bank for Agriculture and Agricultural Cooperatives in the Lower
Northern Region

30U guuna uas Undl idguazaanng

InfwavasariiTiamaassgiusznmidudassiinaiungundsnusaszinalnous: 28

=) a & Aa = = v [
ety : ﬂ']i’)Lﬂi']zﬂL"ﬁ\‘]LﬂiElllL“ﬂUU@'JUﬂWiﬂ@]ﬂaULLUUﬂ'Ja%vLY]ﬁ

The Influence of Selected Economic and Financial Indicators on Energy Stock Indices in Thailand
and Malaysia : A Comparative Quantile Regression Analysis

NOwYT INBANLY 8ATG wIdgWaK uas widTsns dunuwee

wUUFIRRININIIAMaNaILESNAaan I adnsdlulaTinsawilasnnannIz a3 51
X do o a
W%‘Y]ﬁ]dﬂ?\'ﬂLW"ﬁﬁ_qli
A Marketing Model for Promoting Tourism at Royal Initiative Project Sites in Phetchaburi
Province, Thailand
1uT0 IWUBFITT

waiazaInzginlugaddnia: nsdiuduietuiedeumadaouudlasadidain 73
Leadership Dynamics in the Digital Age: Adaptive Strategies Sustainable Transformation
g9a71 AvKnas Aadnas [snousysvnios asyy1 audes uss ohousl Uazgraad

w3939l amwwaden waznazgida fadnasnadadszininmlunisd juanuveswinnu 85

FWATENEMITINBATLALFRNINNTNBATFINAHNSAINITRIVINAALIUBBNLS LI R ADUE

Motivation, Work Environment, and Transformational Leadership Affecting Employee Performance
Effectiveness of the Bank for Agriculture and Agricultural Cooperatives under the Branch
Administration Department, Lower Northeastern Region

Qo Drﬁ a
q?ﬂﬂ@ IUNA: uae 1w YN

ANNMANIIVBIN Iz NUNINTdan AN Bk BIU RNV ITINIANNG 103
Expectations of Entrepreneurs Regarding the Characteristics of Marketing Graduates
FITWE inwaIFad wnws W ITe lodin Guauiady gn13d aaulanidan

A e o 3 a a A{ o
VIONTT UIANTUIY UUGT ﬁﬂy@)? Uae aInNgny qIFG



NIesimmamaluladnisians. 90 7 atiuf 2: wogrnew - FIray 2569
AJ MT Academic Journal of Management Technology (AJMT). 7(2): May - August 2026

NAMIAURUNUABRILIARON FIAN LATFITUNALIA NFINadaNNENNTa i ls 118

agsgiuvasusSEnIansiisuluaaananninguislssinalng

The Influence of Environmental, Social, and Governance (ESG) Performance on Sustainable
Profitability: Evidence from Companies Listed on the Stock Exchange of Thailand

= & =y
gl migy o waar9d uavlses uss aule yyndule

f‘l'ﬁ‘l.]i:%ﬂh%']ﬂ“ll%’]ﬂ“ﬂadaa’]%ﬁﬁ]“ﬂ%’]ﬂﬂﬂ%‘iLLﬂZ“D%’]ﬂEiEJlJIuﬂ?:Wl?IVLVIU 135
Economies of Scale in Thailand’s Small and Medium Enterprises
o [J a a Qr a Qo =
NANT 'J@JI%W'ﬁdﬂ(ﬂ‘Vlﬁﬂ?’lﬂ 'J\W/“Z?fﬁl NS INIT VAN

NANTENUVRIaTH S&P 500 Scored & Screened TIANAUALAAA AN ATHANNE NI VIX 154
waz Taspmstassgiaunnia Nddeaniaaiananningursdszinelng (SET Index) uae

@u% FTSE Bursa Malaysia

The Impact of the S&P 500 Scored and Screened Index, Global Commodity Prices, the CBOE
Volatility Index, and Macroeconomic Factors on the Stock Exchange of Thailand (SET) Index
and the FTSE Bursa Malaysia EMAS Index

WIIT70h BUNuwee

UNANNITINTT
NFALLUIAAANNAAAN IR UTTTY R e VLRI TR b [iaky 00 LLazﬂﬁ%'ujﬂ'ﬁaﬁfua1¢u 167

INBIAMS ﬁﬁﬁmﬁwa@iammmmsnlumsﬂ%’uﬁ'waa;ju‘%mmazﬂsz?m%wamaaﬁu

A Conceptual Framework of Cultural Intelligence, Expatriate Leadership,and Perceived Organizational
Support Influencing Managerial Adaptability and Team Effectiveness

PIBAAT 9 LNATWT TUNTH LSS %%ﬁ‘i’ﬁ&fﬂ?&’g?ﬂdhf



NIesImmamaluladnisians. 90 7 atiuf 2: wgrnew - FIray 2569
AJ MT Academic Journal of Management Technology (AJMT). 7(2): May - August 2026

v

m‘sﬁnmqm@hmw%umﬁﬁaﬂ%wa@iamwﬁnﬁwao :U%Tnﬂwamﬁ'msvfmqu

sluﬂ‘gﬁlﬂWNﬁﬂ%ﬂi

Brand Equity Influencing Consumer Loyalty toward Tobacco
Products in Bangkok

WWNWAE A1d219 " wazwInya nera@’

Nannapat Tasawang!” and Pornpimon Kachamas!

Received: March 16, 2025; Revised: June 27, 2025; Accepted: July 17, 2025

UNAALD

ﬂ']ﬁﬁ?’ﬂmquﬁf@qmzmﬁlﬁa 1) Lﬁmﬂ%ﬂuLﬁyuﬁaﬁ'ymuqﬂﬂaﬁ'ummﬁ'nﬁmaa;ju%lnﬂwﬁmn”msﬁngu
Tunganwamiuas 2) LﬁaLﬂ%'ﬂmﬁwwqﬁﬂﬁw;&"u’ﬂnﬂﬁumwﬁnﬁﬂnaapju‘%lmwﬁm”m«ﬁmgulun‘gomwwmum
uae 3) Lﬁaﬁﬂmqmﬁﬂmﬂﬁuﬁﬂﬁﬁ%ﬂ%wa@iammﬁ'nﬁmaaﬁuﬂmwﬁmﬁ'wﬁmqulungamwumum wWuwmaiaw
FaTanalasnslfuuusaumalumaiudeys ndudiatinefe duilnaniadmsinngy ﬁﬁmq@f&u@i 20 Fauly
lwrangunwamuas mansz U AMUUKIAAMENFL W.e. 2560 $1WI1 400 AL Bafdnamuidoiuas
WULREUMNYIIAD 0.93 mﬁLﬂiﬂ:ﬁ‘*ﬁagaimwﬁﬁmwﬁ ounaz Aade mdqmﬁmmummgm MmNzt
ANUUTUTIUNAUGEY WaTTATERARNNMINANDEWAN TL HANTITEWLIN 1) ;ju’%Iﬂﬂﬁﬁﬁaﬁ'ﬂﬁwuLWﬂ 1)
sreumIfneEn usenele enani asiiszauanainduandanis 2) wodnsiw ;ju’ﬂmﬁ’mmﬁ?mﬁwﬁ%aﬁLmﬂ@mﬁ'u
axliszaueuAnauAnd9nY wazadugaenaFud Mvﬁ”mmﬁ'ujfmﬁuﬁw mydaulasnmaud WazMITLY
Amn KR danTwadannuindvasfuilnanfanmriongulunanuuniuas adnalvpddny nean
mﬁﬁ'ﬂﬂ%ﬁﬁﬂﬂ@ﬁagaﬁﬂﬁaUlﬁ;&"ﬂi:naumimanaqwﬂﬁaaﬂﬂﬁaaﬁugij’u%lnmﬂmmU%’Uﬁmﬂfﬁuﬁnﬁamﬁa
IammﬁﬂmwEﬂW”%ﬁQU%Inﬂﬁ@iawﬁmﬁmﬁmgu uwazWan liamanInnausueiannuaNNdaInuIlna e

DENLRNIZRN

adan: anuanddaaniud quianiud nianusiongy wodnswguilne

RS TR e es ik uw1Inenspnansa ine, Business School, The University of the Thai Chamber of Commerce
*Corresponding author e-mail: 2311131691002@live4.utcc.ac.th

-1 -



NIesImmamaluladnisians. 90 7 atiuf 2: wgrnew - FIray 2569
AJ MT Academic Journal of Management Technology (AJMT). 7(2): May - August 2026

Abstract

This study aimed to investigate three aspects of tobacco product consumer loyalty in Bangkok:
(1) variation in loyalty according to personal factors, (2) variation in loyalty according to consumer behavior, and
(3) the influence of brand equity on consumer loyalty. Data were collected through questionnaires administered
to 400 tobacco product consumers aged 20 and older in Bangkok, as defined under the Tobacco Product Control
Act B.E. 2560. The instrument demonstrated acceptable reliability (o = 0.93). Analysis included frequency,
percentage, mean, standard deviation, one-way ANOVA, and multiple regression. Consumers differed
significantly in loyalty levels across gender, age, education, and income. Brand purchasing behavior was also
associated with significant differences in loyalty. Brand awareness, brand association, and perceived product
quality were significant predictors of consumer loyalty toward tobacco products in Bangkok. The findings offer
practical insights for tobacco industry operators seeking to refine brand strategies, deepen consumer engagement,
and better align their offerings with target market expectations.

Keywords: Brand Loyalty, Brand Equity, Tobacco Products, Consumer Behavior
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Abstract

This study investigates the factors influencing customers' intention to use financial transaction services via
the BAAC Mobile application of the Bank for Agriculture and Agricultural Cooperatives (BAAC) in the Lower
Northern Region of Thailand. The study considers demographic factors, usage behavior, technology acceptance, and
perceived risk. A quantitative survey research design was employed, with data collected from 384 respondents and
analyzed using multiple linear regression analysis. The results indicate that technology acceptance plays a significant
role in influencing intention to use. Perceived usefulness (f = 0.163, p = 0.008) and attitude toward usage (f = 0.391,
p <0.001) had a positive and statistically significant effect on intention to use, with attitude toward usage being the
strongest predictor. In addition, perceived risk related to personal data privacy significantly influences intention to use
(f=0.224, p <0.001). In contrast, perceived ease of use (f=0.111, p =0.051), financial risk (f =0.031, p = 0.593),
and security risk (f =-0.105, p = 0.084) did not have a statistically significant effect on intention to use. The findings
suggest that although users perceive the application as easy to use, this factor does not directly determine behavioral
intention. Instead, perceived usefulness and attitude toward usage serve as key drivers of mobile banking adoption in
the BAAC context. Meanwhile, confidence in personal data protection remains a critical factor influencing users'
decision-making.

Keywords: Technology Acceptance, Perceived Risk, Behavioral Intention to Use, Financial Transactions, Consumer
Behavior
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H3: Tassdumisansumnalulad fanfwadsvindennuaslaldusnisueyUndiasi BAAC Mobile

H4: ﬁaa”sﬁmms%’ujmwm?m
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2. Usinnganssndld msmzal’afl%u‘%msgsnsmmdmsﬁu

3. mmsln“l,ums‘l,%u’%ms W% waUwaLaTs BAAC Mobile 284
4. ewdlumsliuinisaeulad QnﬁwﬁmmsLﬁ'amsmwmmam%mtﬁ
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1. Uszmnsuazninaladng
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& @ A ' 4 < X
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2

o a
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' o ' °

NHNGI8E 5% langueianid1wiu 384 au GireaadednuToiakanad Hair et al. (2010) Aiszyiimyliamzi

g
Aa A ) X 2 A, A vaa . @ ' . .
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ugndn 5.n.a. snsalaluiufinamiionanss daud 2 iudouAgsungdnssuiisonasansaslaldusns
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ﬁmmsﬁl‘ﬁu?‘mimnﬁqﬂ ‘Ui:anqiniiuﬁwﬁmsumﬁq@ Fr9alumslgusnis anwdlunisliusnms
saulatl szozaanlunmsldusnms swawiudldusns i 3 - 5 uuuuseuaiuszauaNAaRRLA L2
Jadueumssansuinalulad ﬁaﬁ'ﬂﬁmm%’uiﬂmmﬁm wazmsaslaldusms snwazvssuuseumuunIia
ﬁagaﬂi:mm"’ummﬂﬁgu (Interval scale) & 5 326U uazdIudl 6 (ugInToLEnouns ULazANNAARWRANLEY

2.2 Lmuaaummhuﬂﬁﬂsuﬁuhwjl,%'mng [WoSiAssRnIndaTiianuseaafauas
fmqﬂszam’ (I0C: Index of Item-Objective Congruence) a1%42% 3 7% Fanan1381wme 10C lundastafien
ANNNIRTaIRY 0.5 waasiTasnuinianuseandesaunsoin lUlEle Sanadiladdunnnin 0.72

2.3 LUUFAUDINDNIININAFDUNLNGUNARDS 311U 30 AL ﬁﬁﬁ'ﬂwmzﬁiﬂﬁLﬁﬁaﬁUﬂéjuﬁaazha
NI LUUFOUANNINATE LA UL TN (Reliability Analysis) lagllusunsudagdneafdananmad
fuszantuaavh (Alpha Coefficient:0l ) 28378 %UNY (Cronbach, 1951) Fsenfimanzay arsiienaoud 0.7 uly
MNMIATIIFEUMFIL S ANTLaaN B ILLLFILINUNIATY F1UANNN 0.80 ‘I,u“qﬂmﬁﬂi:ﬂau
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3. MahusIuIATaYA
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Usziintlasanddniwadanisaslaldusnisua watati BAAC Mobile

Nan1slYLazanilsuua

1. HAN13298

Han1sdnsTdpdudszrinsmaainud ndudleddiulngidwiwands (Fauaz 57.29)
918 31 - 40 I (Fauaz 32.03) szaunsdnwUIygras (Fasaz 62.24) 0IwdNTNIIMIaNINIIRIFIF WAL
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doawad wulinuie lddudau dLafy 4.68 (Lﬁuﬁwmnﬁqﬂ) J09n98nAe MIlFUIMIFINTINNIMaLIY
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ms%’ufﬂsﬂMﬁumﬁﬂuﬂﬁﬁaw%wa@iaﬂ’nw{ﬂﬁ]lfu%n'ﬁ ymeAnssuanniglidiniwa saudedn

@Tﬁumﬁufﬂmmﬁm wmﬁagamuqﬂﬂaLﬂuﬂﬁ]ﬁﬁ'ﬁlﬁmﬁdaNaviaﬂ'nm”ﬂﬁﬂ"ﬁu’%nﬁ NURLDLANIANTIN 1

-20 -



NIesImmamaluladnisians. 90 7 atiuf 2: wgrnew - FIray 2569
AJ MT Academic Journal of Management Technology (AJMT). 7(2): May - August 2026
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1. Taduanilszrnsanans

HANTITIWLIN 81 FLAUMIANEY D1TW WALADNWNINRUTR ﬁﬁw%wa@iaa’nmﬁiﬂfn’%n’mqsmm
NINIIREBLUNTLATY BAAC Mobile atnadivindaynsaia sxviaulviduidadnidelassainsvasyldtong
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Abstract

This study investigates the influence of selected economic and financial indicators on the energy stock indices
of Thailand (NQTH60) and Malaysia (NQMY60). The economic indicators examined include the West Texas
Intermediate Crude Oil Price (WTI) and the U.S. Economic Policy Uncertainty Index (USEPU), while the financial
indicators comprise the CBOE Volatility Index (VIX), the CBOE Crude Oil Volatility Index (OVX), and the broad
market indices of Thailand (SET) and Malaysia (FTSE). The analysis employs Ordinary Least Squares (OLS) and
Quantile Regression (QR) at the 0.25, 0.50, and 0.75 quantiles, representing below-normal, normal, and above-normal
market return states, respectively, using daily secondary data from January 1, 2014, to December 31, 2025. The results
indicate that SET and FTSE exert a statistically significant positive influence (p <.01) on energy stock indices across
all market states, with coefficients ranging from 1.260 to 1.342 and 1.166 to 1.365, respectively. WTI similarly shows
positive coefficients ranging from 0.055 to 0.074 for Thailand and 0.031 to 0.049 for Malaysia. QR estimation further
reveals that VIX and OVX exert a negative influence only under below-normal market conditions (Q0.25), with
coefficients of -0.0034 and -0.0025, respectively, for NQTH60, and -0.0040 for VIX in the case of NQMY60.
Meanwhile, USEPU exerts a positive influence only under above-normal market conditions (Q0.75) for NQMY 60,
with a coefficient of 0.0014. Notably, none of these conditional effects are detected by OLS, indicating that the method
lacks sufficient sensitivity to capture state-dependent influences. These findings carry two practical implications: (1)
investors should consider adopting QR models when assessing energy stock portfolio risk, and (2) policymakers
should account for cross-national structural differences in energy markets when formulating measures to manage
global market volatility.

Keywords: CBOE Crude Oil Volatility Index, CBOE Volatility Index, Energy Stock Index, U.S. Economic Policy
Uncertainty Index, West Texas Intermediate Crude Oil Price
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Towdi
NQTH60,  wwgds arfnaniundunasnuvastizndlng e t
NaMY60,  wwgds arineungunssnuusiEmaaiis w 1enm t
Bo nangi 9T (Intercept)
OVX¢ nangi il AN ITIATINTH B4 B0 t
VIX¢ RaNEn AT TN U TBIRARANITENG th T3 t
USEPU;  WaNgfls ariianvliwiuounlpinoirsgiavasenigawdm m 3a90m t
WTI, naneiia Fofimeia UL o s t
SET; naNen ATRAMaRaNNINE AL ine Ing a $29080 t
FTSE; nangi ArhamanannIngmaauas o daanm t
T wanoig seumanlnsfidnm fia 025 0.50 0.75
& nanui AanuAmaIARaw (Eror Term)

sl wamseneeaniuaeddin e MIIATEWEARLEINTTIMN (Descriptive Statistics Analysis)
I@Umﬁmﬁ:ﬁﬂi:ﬂauﬁaﬂmsﬁwmmmaﬁﬁﬁugm laun ANgIga (Maximum Value) @h(fﬁq@ (Minimum Value)
Aade (Mean) Laza mmﬁ'mmummgm (Standard Deviation) Lﬁaﬁﬂmé'ﬂwmwazgmmm adaauily
w93 warn1ITiaedaiidiBsayanu (Inferential Statistics Analysis) lasg3de laiszondltuuuiiaes
n19afid 2 JUuuy laun 1) n133ia3129% OLS @835 Newey-West standard errors FatanlunsusniniTymn
anuulssinsasiinnuaaandawlined (Heteroskedasticity) LLazﬂtymmmﬁ'uw”uﬁswdwﬁwmwmmamﬁau
(Autocorrelation) ﬁtﬁﬂmnmﬁmm:ﬁﬁagaagn‘mnm WAz 2) MYIATIE QR Wadnsmansznuluszaufinand sty
PDINIUINUIITDYA wanaNil Aeufivhms3 iwzafAiisananu §3a1 UvLﬁﬁﬂmsmaaumwﬁwaa‘ﬁaga (Unit Root
Test) LazNIATIFOUT YA ERTNAN WS 323 19A 3B 852 (Multicollinearity) w%’awﬁdvlﬁﬁﬂnﬂiLLfﬂmﬁmUMWﬂﬂqaﬁﬁ
YInuALE AldthreteyaluTienesianusuwusewindulsd ey aail NQTHEO uazasi NQMY60
4. mﬁms’uzﬁﬁagauazaﬁamﬁumiﬁnm
myienssitayanimuadifivmadislsunsumaasgia Eviews laugisuidan]435 Newey-West
Standard Errors lun13dsza1suuudnasd OLS Lﬁawm‘ifagaap‘miuLammamn’ﬁuw‘"ﬂﬂi:auﬂ@m
menuudstnuvasdiamanaonling (Heteroskedasticity) WAz NNENN USSR A AL R Bt (Autocorrelation)
5955 Newey-West 11152110l 51U571%0 00 HAC (Heteroskedasticity and Autocorrelation Consistent)

Aflauaanu (Robust) (Newey & West, 1987) #1%3un33iaTzst QR wu gasuidanldifiasantdoyananauun
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yasamanannindindnsuanuasfiliidudnd madszanmen o arawlngdns 9 lagianzarawlngsudane
(Q0.25 uaz Q0.75) (Koenker & Bassett, 1978; Cedic et al., 2021)

mﬁmﬁ:ﬁ“ﬁagammﬁﬁlumu%’mﬂuﬁ pﬁﬁ‘i’ﬂ"lﬁl,njw%aumﬁmsﬁ:ﬁaanLﬂu 2 daw aoil

4.1 N135ILAIIEAADALTINTIwU (Descriptive Statistics) Lﬂumsﬂszqﬂm“ﬁaﬁﬁﬁbugwu
Lﬁaa%mﬂmwmwLLa:ﬁﬂwm:msmmwwaaﬂém‘ﬁLLﬂiﬁsL"ﬁ’Lumiﬁﬂm lagRrsandadasan loun
fLady (Mean) mmﬁmmummgm (Standard Deviation) @h@“ﬁq@ (Minimum) UazfgIga (Maximum)

4.2 M3INANLAATALBIDWA (Inferential Statistics) ilasanaudsiiandnsn luiuusiased
wihgtafluandsnu ;j%”ﬂﬁavlﬁﬁﬁﬂwnl,ﬂmmﬁaLLﬂswzaﬂw@Iﬁagiugﬂmaawamammuaam%ﬁu Lﬁaﬂ%'uﬁayla
Iﬁﬁqmauﬁamﬁ (Stationary) uazaINNTafaNNUIsUIAsUNanTenU Id Bt nuzaN mﬂifuﬁaﬁﬁ*'g@faga
l5ienzdmaniwavesdiulsdarsAfdadaulsaudsitnmaasugda laslduuusiass oLs danis
Newey-West standard errors LU UUS1889 QR 1197 L'ﬁalﬁwamsﬂszmm@i’mﬁmwuu%aﬁaLLa:gﬂ@Taa
aananada namslenzdnduaueldimnszuawmsaneseuteanasdssduuazut ludywmesi afdea
2E19ATUTILED baun mwwaaumwﬁwaﬁaga (Unit Root Test) #2837 Augmented Dickey-Fuller (ADF)
N33 8 U TR ERFURUTHAA D (Multicollinearity) miﬂﬂaauﬂtymmwﬂamLﬂﬁaué‘(’uw”uﬁﬁ'mm
(Autocorrelation) LLazmiﬁTﬂmiﬂtymmwLL'ﬂi'ﬂimmaammmﬂmﬂmﬁauvlaimﬁ (Heteroskedasticity) lasfinnua

szaUnEALNIEa lnIlsdunanszau 0.05 ash

TuAanil 1 N1INAFDUAAHIVDITDYA (Unit Root Test)

= a v v ad
139N 1 Nﬁﬂqiﬂ@ﬁauﬂ')quu\j"ﬂa\j"ﬂaaaﬂjEJ’Jﬁ ADF

Sruals ADF Test Order of Integration
521 Level (Prob.) 32AU 1% Difference (Prob.) I(d)
VIX 0.0000* - 1(0)
oVX 0.0004* - 1(0)
USEPU 0.0023* - 1(0)

WTI 0.3123 0.0000* (1)
NQMY60 0.1762 0.0000* (1)
NQTH60 0.5709 0.0000* (1)

FTSE 0.1354 0.0000* (1)

SET 0.2485 0.0000* (1)

* Jraunp&IAYN 0.05

o a

INA1T9N 1 HANINAFBUAUHEIVBITaYad 1875 ADF o sza U dAy 0.05 Wuin

dudinimuafianuiimesia lasudseanidu 2 ndu nquunfediudsnfanuis m szaudayaidu (Level)
[y A ' ' £y ' ' { ) {

w38 1(0) Usznauds VIX OVX uaz USEPU F9iidnannunaziidu (Prob.) asnin 0.05 njufizasdadiuind

ALY Th ITAUNREIEIAUT 1 (1st Difference) w3a | (1) Usznausae WTI NQMY60 NQTHB0 FTSE was SET
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G386 Prob. 1Ay 0.0000 wasndiuissudaya agﬁ"l@i”'ﬂTaQa"gﬂﬁﬁmmauynﬁua:mm:auﬁm%’u
M Wl zdluluuiiaessunisnanasda b

Iwaawi 2 nsasda Ul AN ERA NN KE 35n1190 15D &3¢ (Multicollinearity) MIAnEH
Idihmsiensidgmenudiussznindudsdss: asnnnsidudsdassianuduiuiiueslussdugs
anadanalenFu Tz AnsTUszn sl danaunIT0a 008210 NRARETLELET HTATN KANIINAFEURIBAE
Correlation Coefficients WUINA &N T2 AN T ERFNRUT TN LLﬂsSai:nﬂgﬁﬁm@‘i’mdw 0.8 Feaydladnlainy
ryw Multicollinearity lusuuudaas waNNH HANNINAFEUAILEN Variance Inflation Factor (VIF) wuinaauds
Sasznneaden VIF d1ndn 10 uaasdn dandsBaszynan ludenuduriussznineiues nandelideliifadym
Multicollinearity

IwAaWA 3 ﬂ'li(ﬂi'm'dE]‘.IJﬂiy%'lﬂ’)'lu5&ﬁ%§i$%’i'\dﬁi'\ﬂ'ﬂ&ﬂaﬂﬂlﬂgE]% (Autocorrelation)
n3fnmitldiinisnasaudana Autocorrelation Tasldafidnagou Durbin-Watson (D.W.) G9Ra13m197n
fauLwasng (Lower bound: d,) WazuauLaAL (Upper bound: dy) laafnanisnasauasit

dszinalng 3nnn1sasiagaua1ziia DW. wuindd1ivinny 2.0742 %mﬂaglwﬁws:ij
4-d; (2.069) uaz 4-d, (2.079) 33 laimannagulldatnauitadnfidym Autocomelation wialai atinslafianu natszanmie
luluaaldgnuiTywilasls3T Newey-West WaliAAuAMAIARDUNATI Y (Standard Erors) §autiidefia
LBSLANNZRULED P93 197 2

A135199 2 HANINARBL Autocorrelation maaﬂizmﬂvlm

K N d, d, 4-d, 4-d @1 D.W.

anunlaads Newey-West

5 2363 1.921 1.931 2.069 2.079 2.0742

, aa VoA v = \ . .
ﬂizlﬂﬁ&l’l“ﬂl%ﬂ IINNITAINIRDUANRADG DW. Wulnda1tniny 2.0571 SINEJQS:‘V\’J’N@H

dy (1.931) uaz 4-d, (2.069) Sewgulein lufiTywn Autocorrelation Aiszdusindty 0.05 dsenTan 3

13199 3 NANNINARAU Autocorrelation UaIUTzINAUILALTE

K N d, d, 4-d, 4-d @1 D.W.

a nunlagds Newey-West

5 2363 1.921 1.931 2.069 2.079 2.0571

DuAant 4 msmnaauﬂmummwLmsﬂﬁuﬂmmﬂﬁaﬂajmﬁ (Heteroskedasticity)

Usznalng wamim'sﬁ]aauiumaﬁ'ﬁﬁi’]mﬁumjww&dmu (NQTHB0) W31 @1 Prob. F(5,2357) YNy
0.0000 Waz Prob. Chi-Square(5) +¥i1nyu 0.0000 Han1Inaaavuysingdi P-Value Haunin 0.05
s iasaundgiunan ayuldd1ddnynn Heteroskedasticity Lﬁamﬂﬂnﬂtymﬂ”dndnQ’%ﬁ‘i’ﬂﬁ‘iuﬁuﬁaﬂﬁ% HAC
(Newey-West) F91T4357i52815uf1 Standard Error 28901313281 04013540L OLS Immwwﬂumzﬁﬁﬁﬁmm

Heteroskedasticity waz&1u130U33M1T Q90 Autocorrelation lalzwmdeami
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A131971 4 NANNINAFDL Heteroskedasticity aasdszinalne

Heteroskedasticity Test: Breusch-Pagan-Godfrey

Null hypothesis: Homoskedasticity

F-statistic 29.37039 Prob. F(5,2357) 0.0000
Obs*R-squared 138.5909 Prob. Chi-Square(5) 0.0000
Scaled explained SS 1144.425 Prob. Chi-Square(5) 0.0000

Uszinanatss Nﬂﬂ’]i(ﬂi’s’%ﬁa‘uiuL@ﬂﬁﬁﬁiﬁﬂﬁﬁuﬂéwwﬁddﬁu (NQMY60) luaananannInguaide
WU31 @1 Prob. F(5,2357) t¥innu 0.0000 Laz Prob. Chi-Square(5) t¥i1nu 0.0000 Han1inasayulsing
fn P-Value aunin 0.05 39U fiasauudgmunsn ayuldiniiTym Heteroskedasticity tilaurtludymissnanagise
§1TudaslTh5 HAC (Newey-West) GatduisAtau15usn Standard Error va94m31lszanmnisiuy OLS lagiamz
Iuﬂstﬁ‘ﬁ'ﬁﬁrym Heteroskedasticity Lmza'lmsnmﬂmﬁty,mmwué’uw“’ufswdwﬁwmwmmamﬁau (Autocorrelation)
Idituideann

A13199 5 NANINARAL Heteroskedasticity P91 3NEILaLTe

Heteroskedasticity Test: Breusch-Pagan-Godfrey

Null hypothesis: Homoskedasticity

F-statistic 27.08096 Prob. F(5,2357) 0.0000
Obs*R-squared 128.3746 Prob. Chi-Square(5) 0.0000
Scaled explained SS 569.6981 Prob. Chi-Square(5) 0.0000

Suaanii 5 mmaseunsuenussuuundzasAramMAIAT o

INANTI7 6 WUIEN Probability 784n13NAFaY Jarque-Bera Haund 0.05 luuuuanivaIniFes
Uszine ﬁdﬁgjLaﬁauaJﬁgﬁuﬁ'iwmﬂm@LﬂﬁauﬁnﬁiLLanLLMLLUUﬁnﬁ Naﬁ"lﬁﬁuﬂ'mﬁiagamamﬂl‘mﬁ‘t“ﬁ
Tumsdne lidwluawsuudigiuiugiuues oLs uaztumauaidy mivawuliiisoidenldnmsnanssuuy
moulnd delisududasnduauudziudunsuanuasndvaseiaanaindan

A19197 6 HANINARBL Jarque-Bera MWILANAMALARBUINNUULI R

Uszind Jarque-Bera Prob. NamMInagau (01=0.05)
ne 21200.91 0.0000 Ufias Ho (Lidnd)
NLaLDe 4764.79 0.0000 Ufjias Ho (Lidnd)
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Nan1sIYLazanilsuua

1. HAN19IVY
1.1 HANITILATITHADALBINTIw (Descriptive Statistics Analysis) 2839621137 1 lun13dn®A

mmsna@ﬂwavlﬁﬂ”d AN 7

= a ¢ Aaa A o a o A =
AN 7 HANIILATIERROALDINITITRUND aﬁ@nLLﬂiaai$LLa$@nLLﬂi@nNV]l"ﬁluﬂ'ﬁﬂﬂE’]

auds  A1gIga (Maximum) @A1GAEA (Minimum)  ALAAY (Mean) ANDLIUBNIATZIH (S.D.)

NQTHG60 1403.58 484.2 888.24 181.48

NQMY60 1318.57 276.86 649.33 215.21
OovX 325.15 14.5 38.19 19.37
VIX 82.69 9.14 17.62 7.15

USEPU 1026.38 3.32 138.31 121.5
WTI 119.78 11.57 62.18 17.77
SET 1838.96 1024.46 1492.11 160.03
FTSE 1895.18 1219.72 1647.57 124.79

NNATWN 7 WU @ik NQTHBO AfNgIgaiyinniu1,403.58 9@ FdNgaLnAL 484.20 9@ ALARLNAL
888.24 90 uazlANdoILUINAIYINAL 18148 90 A1aUAaNN ATl NQMYBO H1gegawinny 1,318.57 9@ A16nga
WYL 276.86 90 ARV 649.33 9@ UazdandoduwnaIg Iy 21521 9@ dmiawh OVX ddgiga
Wi 325.15 30 ANAFAYINAL 1450 30 ALBALMNAL 38.19 9 uazilAndsauunaIgmyinny 19.37 3a dau
doan At VIX A1g9gaLyinny 8369 9@ fd1gainny 9.14 30 @UAREIINAL 17.62 90 uaziidudoaluwanaTgu
Wiy 7.15 9@ Tuwnizf aafl USEPU Sdgegainiy 1,026.38 9@ dingaiini 3.32 9a duaduvinny 138.31 94
wazildudpauninasgwriny 121,50 90 lusruvasariiamananningdvissin aail SET Sargegairinny 1,838.96
10 A1EFALYINAL 1,024.46 70 ANARLLYINNL 1,492.11 90 Uail AT BaUUNINITZIWNND 160.03 9@ SraUdaNN
At FTSE Ag9gaLyinny 1,895.18 9@ A1dgaLYinAL 1,219.72 90 AWARLYINNY 1,647.57 90 wasiliAndoaiu
AT WAL 12479 90 wazinefige e WTI Sagigarinny 119.78 asamidawniisn ddrgamiany 1157

& I : A e &1 I a, A e & &
ABANNIABLITLIA ANARUINDY 62.18 AaaA3AaLNTLIR WAzl ANDHIUUNIATIIWYINAY 17.77 aaaanidauniieg
<X A a = = ' & A A v A A =
M9 WanasmnSouiiisussninsasama wudsziduiiiauladie aafi NQMYeo ddrawdaauuuiasgin
v A S " e { ' LAl 0y A [ ¥ Y v & Y o
agfl 21521 90 Fegeninaaih NQTHE0 Nididnag 181.48 90 Tayaiflszandhazauldidwitamaiunasam
Y { { : ] z: 1% a
vosnnaBadanuduminuazanuasslunssmuiganitdeimalne Sioradunaunanlasiairoaiegia
A A oy ¥ o, v aa ' ' A Y '

vosnadefidulizmedssaaniaiwinldasiidanvdanlmidemadisuudasasmaidulanlasassannni
Ueindlnendanasnismesgmissansunsnsznulunsgsnm wenani Weiansanaauds 01 aaft OvX uazaad
USEPU fidnAidfannauandniszninedngigauazandnga (Range) Andsann lasawz OVX fidAidnngedis 325.15
90 waz USEPU NldAabgaas 1,026.38 90 luunata9nm S9sdtimaufianzauasznunatagunss viaimgnan

a A e a X & ' A d o 0y Aa o o d v
’Jﬂt]ﬁl‘ﬂvluvl(ﬂLﬂ(ﬂ‘ll%'ﬂaﬂﬂidluﬁ’ldizﬂﬂ’m’]‘ﬂﬁﬂﬁ’] “]djdﬂﬂ‘]:}m:ﬂladﬂlﬂgm’l1]ﬂ'J’]ﬁJN%N?%gdLLﬂ:ﬂﬁiﬂiZﬁnU@?Wﬂ'J’N
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@9Na LLam‘LﬁLﬁmﬁaQamaﬁmmﬁ]mmﬁ"laiﬁnﬁ v limAAlenzians OLS ana liaunsnafunengdnssu
vastayaldatnsudmn
2. Naﬂ’lﬁmﬁ’lzﬁﬂaa@\‘la%&l’m (Inferential Statistics Analysis)
faanladuiiumatiensddayaruuuuiiaesmsada 2 gduny ldud 1) msienezi oLs laold
4% Newey-West standard errors i aurtludynianuaaiaiadeunaiduazlfidwnmaigiulunisfionsmn
Aade uas 2) MINATIEA QR fiyzeu Q0.25 Q0.50 L Q0.75 L'ﬁamnaaquﬁmimaaﬁ’;LLﬂﬂuam’Jmm@
Auanananu s Fayaflflumsdenesildiummasevussudludymmesiifessasuimud §isuiwinge

ﬁagavl,ﬂﬁmi'}zﬁmwé’uw”uﬁizmwvﬁLLﬂiSﬁieru a7 NQTHE0 Lazasih NQMY60 lasinan1idnuas

A1519N 8 Namﬁmsw:ﬁaﬁ&%aagmumaaé’ulﬂiﬁmzﬁﬁ@ia@”ﬁﬁ%mﬁumﬁ&mé’ammmﬂ‘s:mﬂ"lm

Y 1 o a & § Aaa - @ o o a
aauds AdNUIzans mwmmmﬂﬁau dnanadaun wAUnLdIATY
(Variable) Coefficient N1A331% (Std. Error) (t-Statistic) (Prob.)

Multiple Linear Regression

LOG(OVX) 0.0012 0.0009 1.3942 0.1634
LOG(USEPU) 0.0006 0.0004 1.5533 0.1205
LOG(VIX) -0.0016 0.001 -1.6305 0.1031
ALOG(WTI) 0.0738 0.0264 2.7974 0.0052***
ALOG(SET) 1.3415 0.0496 27.0734 0.0000***
C -0.0028 0.0033 -0.8544 0.3930
R-squared 0.5984 Prob(F-statistic) 0.0000
Adjusted R-squared 0.5975

Quantile Regression, tau = 0.25

LOG(OVX) -0.0025 0.0010 -2.5529 0.0107**
LOG(USEPU) 0.0005 0.0005 1.0893 0.2761
LOG(VIX) -0.0034 0.0012 -2.7136 0.0067***
ALOG(WTI) 0.0545 0.0154 3.5351 0.0004***
ALOG(SET) 1.3037 0.0466 27.9775 0.0000***
C 0.0095 0.0034 2.7577 0.0059***
R-squared 0.3593 Prob(F-statistic) 0.0000
Adjusted R-squared 0.3579

Quantile Regression, tau = 0.50

LOG(OVX) 0.0013 0.0009 1.4747 0.1404
LOG(USEPU) 0.0003 0.0004 0.9158 0.3599
LOG(VIX) -0.0012 0.0010 -1.2408 0.2148
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@131 8 nam e nzadABsegnuasdiulidanddeasinaiungundinusasznalng (da)

[

Qs 1 g a £ 4 aa Qo s o
Al Aanlszans ANMNARIALARD Y ananadgauin EAUnEIATY

o

(Variable) Coefficient N1A331% (Std. Error) (t-Statistic) (Prob.)

Quantile Regression, tau = 0.50

ALOG(WTI) 0.0561 0.0107 5.2662 0.0000***
ALOG(SET) 1.2603 0.0372 33.9000 0.0000***
C -0.0030 0.0030 -1.0004 0.3172
R-squared 0.3392 Prob(F-statistic) 0.0000
Adjusted R-squared 0.3378

Quantile Regression, tau = 0.75

LOG(OVX) 0.0035 0.0011 3.1837 0.0015***
LOG(USEPU) 0.0004 0.0004 0.9878 0.3233
LOG(VIX) 0.0009 0.0013 0.6700 0.5029
ALOG(WTI) 0.0701 0.0133 5.2827 0.0000***
ALOG(SET) 1.3228 0.0351 37.6924 0.0000***
C -0.0107 0.0035 -3.0187 0.0026***
R-squared 0.3389 Prob(F-statistic) 0.0000
Adjusted R-squared 0.3375

e Sidndyneafiafiszan 0.01 = fibdayneahafiizan 005 * fdpaAymiadanszay 0.10
NETN 8 HaMTI A EAR Ve IWNLIN LUDdIRas OLS §idn Adjusted R-squared L¥iny 0.5975
w3a¥auay 59.75 Fsnanuanuitaaudsdsszluuuusiasssunsasaniue s unoanuduudsvasanil NQTHEO
la%awss 50.75 sauiniodunsanifasean luameiinsdinneiaie3s ar nudrenumunsnlunisesune
andunlszaandluszdunieninddns g na1ade Avrdy Q0.25 Q050 Az QO.75 § A1 Adusted
R-squared L¥i1NU 0.3579 0.3378 Laz 0.3375 ANN&1AL "fioa:ﬁaulﬁﬁuiﬂwqamimaaﬁmﬁuslmwia:ama:
amadanududounazdTasuanizdafiuand19niu Snsuanusunuszninsaaudswudn auil SET 1ludauds
ﬁﬁﬁﬂﬁwagdﬁ'q@LLa:ﬁmmﬁa\lw”uﬂuﬁﬁmdLﬁmﬁ'uﬁ'mﬁjﬁ NQTH60 atinafitndaynaafiafnszay 001
lunnuuudiaaes I@Uﬁmﬁuﬂszﬁﬂﬁfagizmn 1.2603 f19 1.3415 70989378 G0 WTI figanauanatnadiodedn
1%nnama:mmm°ﬁm€ﬁ' BN ﬂmﬁuﬁmaﬂaﬁammumn@hwaawaé’wﬂumjmﬁLuhmmﬁumu \losanuuudaes
oLs linuszauindannisaifvedai OvX uazaail VIX uin1siinnziuuy QR naudliiduisnanszny
ﬁﬁﬂmu;mmvl,ﬂwhﬁ'uiumiazamamm@ ndnfe luguamalinaaauunudininUnd (Q0.25) 1 OVX uas VIX
fInaaLdanTiiatnaiiindfy Sererionisenu e sinasmudennuiies wilwmsassiudwlugasamnali

NAADLUNWUINNINUNG (QV.75) @dh OVX naLdsNaLINagwiinedman usasliiAwinmslsis OLS iievadaden
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@
o

a1 M sanadamsa SN AnTINvaInaa laag 19T NIft ausaHam I enei g s duann g
Wk a9it

1.63n13 OLS
Alog(naTH60), = —0.0028 + 1.3415***Al?g(SET)t + 0.0738"*Alog(wm); + 0.0012log(ovx), — 0.0016 log(vix), + 0.0006log(useru),
2. #3N13 Quantile 11 0.25
Qo5 (Alog(NnatH60),) = 0.0095* + 1.30I37***A10g(SET)t + 0.0545"*Alog(wmr), — 0.0025"" log(ovx), — 0.0034"* log(vix), + 0.0005log(useru),
3.44N13 Quantile 11 0.50
Qo.50(Alog(NnaTH60),) = —0.0030 + 1.26().3***A10g(SET)t + 0.0561"**Alog(wri), + 0.0013log(ovx), — 0.0012log(vix), + 0.0003log(useru),1.4
4. aN17 Quantile 11 0.75
Qo.75(Alog(NnaTH60),) = —0.0107 + 1.3228"*Alog(seT), + 0.0701"**Alog(wTi), + 0.0035""*log(ovx), + 0.0009log(vix), + 0.0004log(useru),
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(Variable) Coefficient A10531% (Std. Error) (t-Statistic) (Prob.)

Multiple Linear Regression

LOG(OVX) 0.0004 0.0009 0.4408 0.6594
LOG(USEPU) 0.0007 0.0004 1.5813 0.1140
LOG(VIX) -0.0026 0.0012 -2.1595 0.0309**
ALOG(WTI) 0.0436 0.0165 2.6387 0.0084***
ALOG(FTSE) 1.3647 0.0803 16.9877 0.0000***
C 0.0024 0.0031 0.7670 0.4431
R-squared 0.3675 Prob(F-statistic) 0.0000
Adjusted R-squared 0.3661

Quantile Regression, tau = 0.25

LOG(OVX) -0.0012 0.0010 -1.1755 0.2399
LOG(USEPU) -0.0002 0.0004 -0.3609 0.7182
LOG(VIX) -0.0040 0.0013 -3.1274 0.0018***
ALOG(WTI) 0.0312 0.0059 5.3203 0.0000***
ALOG(FTSE) 1.1985 0.0526 22.8049 0.0000***
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(Variable) Coefficient A10531% (Std. Error) (t-Statistic) (Prob.)

Quantile Regression, tau = 0.25

C 0.0087 0.0035 2.4557 0.0141**
R-squared 0.1947 Prob(F-statistic) 0.0000
Adjusted R-squared 0.1930

Quantile Regression, tau = 0.50

LOG(OVX) -0.0005 0.0009 -0.5406 0.5888
LOG(USEPU) 0.0006 0.0004 1.4797 0.1391
LOG(VIX) -0.0022 0.0013 -1.6857 0.0920*
ALOG(WTI) 0.0313 0.0159 1.9700 0.0490***
ALOG(FTSE) 1.1663 0.0506 23.0284 0.0000***
C 0.0047 0.0035 1.3370 0.1813
R-squared 0.1819 Prob(F-statistic) 0.0000
Adjusted R-squared 0.1802

Quantile Regression, tau = 0.75

LOG(OVX) 0.0018 0.0012 1.4391 0.1502
LOG(USEPU) 0.0014 0.0005 2.7423 0.0061***
LOG(VIX) 0.0006 0.0014 0.4450 0.6563
ALOG(WTI) 0.0487 0.0167 2.9133 0.0036™**
ALOG(FTSE) 1.2435 0.0598 20.7923 0.0000***
Cc -0.0079 0.0038 -2.1039 0.0355**
R-squared 0.1890 Prob(F-statistic) 0.0000
Adjusted R-squared 0.1873

' ' '
ad ad ad
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MIANATEHAELD QR wuIenumaIalumIatuieanuk kil szaaasluszauaanlnadne 9 nanfe 0.1930
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b.&4N"3 Quantile i 0.25

Qo.25(Alog(Nnamy60),) = 0.0087** + 1.1985"**Alog(FTse), + 0.0312***Alog(wmr), — 0.0012log(ovx), — 0.0040"**log(vix), — 0.0002log(useru),
c. #4uN19 Quantile ‘ﬁ 0.50

Qo.50(Alog(Nnamy60),) = 0.0047 + 1.1663**Alog(FTse), + 0.0313**Alog(wTi); — 0.0005log(ovx),; — 0.0022*log(vix), + 0.0006log(useru),
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Abstract

This research aimed to 1) examine the direct influence of integrated marketing communication on
tourism image and tourist decision-making, 2) investigate the direct influence of tourism image on the same
outcome, and 3) explore whether integrated marketing communication could indirectly influence it through
tourism image at three Royal Initiative Project sites in Phetchaburi Province, namely, Huai Sai Royal
Development Study Center, the Area Conservation and Restoration Project of Khao Nang Phanthurat under the
Royal Initiative, and the Laem Phak Bia Environmental Research and Development Project under the Royal
Initiative. A mixed-methods research design was employed. Quantitative data were collected via questionnaires
from 302 Thai tourists, while qualitative data were gathered through in-depth interviews with 9 Thai tourists. The
findings revealed that the structural equation model demonstrated a good fit with the empirical data (y*/df =2.800,
CFI = 0.927, TLI = 0.908, RMSEA = 0.077, and RMR = 0.015). Specifically, 1) integrated marketing
communication had a significant positive direct influence on tourism image (f = 0.811, p <.001), but had no
significant direct influence on tourist decision-making (f =0.091, p = .594); 2) tourism image exerted a significant
positive direct influence on tourist decision-making (B = 0.734, p < .001); and 3) integrated marketing
communication had a statistically significant indirect influence on tourist decision-making through tourism image
(B =0.755, p <.001), indicating that tourism image plays a vital mediating role in transmitting this influence.
These results were consistent with the qualitative findings, which confirmed that a positive tourism image serves
as the main driver of travel decisions. These insights can be practically applied as a strategic framework for
creating value-based destination images to sustainably promote tourism in the area.

Keywords: Decision Making, Integrated Marketing Communications, Royal Initiative Projects, Tourism Image
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2021)

WoRasanludalassadrodedn ‘wmfwLLuaﬁﬂnﬁsﬁamwanwamLLu‘uyJinmmi (IMC)
'ﬂsznauﬁ"asJLﬂ'%iaaﬁams%‘amwmnmwgﬁ WUY (Marketing Communication Tools) fienaflunuinuaznaln
L%aﬂaq‘nﬁﬁumn@haﬁ'u‘l,umﬂiwﬁamjuL'ﬂmmy (Ngourungsi & Polanan, 2017) 1lashanfiarsaidanloeiy
USUN289lATINISWHBINIINNTZIITAS 3 Uil Fandauwsys suleun ﬂuﬁﬁﬂmmiﬁ'@umﬁwmw&u
893719 NWIZIN TS, Iman’magﬁnﬁumﬁuﬂuamwﬁvuﬁmmaw"'ug%’mé’mﬁaammnm:sw@‘iﬁ U
Tasam3dnsnispuasiam dsuadanunandnidoswilosunannizsens asddsznavaasaiasiianns
§amsmammmﬂLLuuHimwmsi{ ﬁlzﬁmﬁwﬁl,ﬂuﬁaﬁ'yL%ammqﬁwﬁ%yiumsﬁwLaummzﬁmmw%gaﬁ
sxviaudsdnanwal asdanuimaninszam LLazqmmL%aﬂizi'ﬁmam’maw{uﬁﬁyuj FININRONIIN
\n3asfaFomifisanndanusITuTIGy adLmddﬁaaLﬁML%dmiSUuiﬁ ! U“ﬂ"uLﬂﬁauﬁagavlﬂgimﬁug”mq
Tyynvasinviendis dagauduinuazfidszansnmn

mnmsmmmﬁmnﬁuLLa:muﬁﬁTﬂﬁLﬁmfaaf"ﬁ_lmiﬁﬂLLmﬁﬂﬁuwﬁi:qnmﬂﬂuﬁﬁﬂﬁﬂaaLﬁm
WuTaRunULEI I Msfsannaanuagnaduannini miﬁiamﬁmammmmwugimmi (IMC) \Tuilaap
L%ammqéﬁﬁtyﬁdwaﬁw%waL%amnI@Uma@iawn@mwmiﬁ@ﬁﬂaLﬁumwiauﬁmmadmjmﬂmmm
ROAARBINUNITAN®IVEY Choosuwan and Sakulkijkarn (2023) 3.9 Khunthong (2021) ﬁvl,ﬁ"ﬂva a?ﬂL“‘ﬁd
Useansin miu’%mﬁmmsm%aaﬁa?amﬁashal,ilmzuuLLazLﬂuvlﬂluﬁﬂwwaLﬁmﬁ'mz"ﬁaﬂﬂsmjumm”@ﬁuia
\Ron9anNnBlanen9 uazdIReATUAUNANTIIAN®1T89 Suwannapusit and Chayomchai (2023) 7 Fuduin
miysmmim‘%aaﬁaéamsmmm@ Tagawzauwmilasmnuszmsaainssnlad ilunslnnaniidansna
damiaasulaiuneendsndlszaumsniesindeniivar insegnsiiveedny Sotlwiduinstess
AfUszansnmaannudadaswdunsasded fianiomsenidumvieadissiled

IULAQHAAINEIT 196 pﬁﬁ'ﬂﬁaLﬁaﬂﬂmmﬁﬂLLa:‘m]Bﬁ@i”mmi%iamimammmmmuyitm
ms amc) anlidunsaulasssrsluamuiseil LﬁaaﬁnnLﬂuLmeaL‘??aﬂaqwﬁﬁﬁmmmm:amqﬂumsﬁw
anudhlanalnmsssnuuaznasusantennuiemsvaslasinssuilosunannsznodnsng 3 uis s
g o waziialfidudaulséw (Independent Variable) 1uu,um‘haaaé’m%’umﬁmezﬁuazﬁgaﬁﬁa
Uszandin mi@‘hLﬁuﬂszmumséamimammm@LLuuHimmﬂumwsqu frzaudniwalumsidrfisiala
me"'umﬁaquﬁmwmié’@ﬁﬂaLﬁumamﬁauﬁmmaaﬁfﬂviaaLﬁméluﬁuﬁaﬁw?mwmiq‘ﬂﬁaaiw,flugﬂﬁsm
wazdUszansanesngls

212 u,mﬁﬂLLazmwﬁéﬁumwﬁnmﬁmiﬁmLﬁm (Tourism Image)

WwIAALNEINUAIWANBBIN1TY a7 (Tourism Image) fatdulassasninisdainsn

o s a @ @ ' a ot e a lé e~ A U
me“nmmylumaammnﬂnmam;s ﬂ’]iﬂamﬂﬂ’ﬂ&lﬂ‘it‘ﬂ‘ﬂlﬂ LLEIZ“H?T%Q@I’DBGNELHET ‘ﬁﬂ%ﬂ’]‘]j’]ﬂ"liﬁ’lulﬁwu
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ABAWINT LLa:mwuj’ﬁnﬁma%aaua:aﬂu%’lwaaqﬂﬂa@iaﬁgwmﬂﬂmmmd’lﬂﬂmﬂmwﬁd lag
NITUINMTRARINII A NENHEI Rz T UL Ao nuazdanuFuR Tt ndTanudsutwaaulunszuIums
@T@ﬁulﬁ]Lﬁammdaﬂauﬁmmaa@’u’ﬂnﬂ (Gartner, 1994)

luﬁwuﬁﬁl,%ﬂmm%nLLa:aaﬁﬂs:ﬂawaamwé’nmﬁmsﬁauﬁmluﬂﬁ]ﬁ;ﬁu WAiaaNnnIg
HEuEwIaduIzuLTEWINg 2 d@nan Ae ddd e GﬁaLﬂumﬁ'uf"ﬁaga"ﬁaLﬁﬁm%amamﬁmw &9
SNIBANUFZAIN NIDVARYNIWNYDINUT uazdidduauian Mdoulpenvansuol ANNIENABUALDI UAL
qmmmﬁ@iﬁ]ﬁ'ﬁfﬂﬁauﬁmﬁsim;wmﬂﬂmﬂmaifu 9 (Singhathum, 2025) WadhunRTondeuleeny
USUND89 "TA39nsswiasunainwaznTens 3 uns WAIAWTTYT" AUANNFIABURIUENWILIARDY
NIBTSNTI HARSMNARE AN B VIRUATATINT Iﬂi\‘m’ﬁﬁuﬂ“izuuﬁnﬂ LLa:ﬂuﬁﬁmiﬂmsmﬂluﬁuﬁ
finwn lumm:ﬁﬁﬁéﬁumwwiﬁﬂa:a:ﬁaumumwmu%\‘l Anuaiu ananandlae wiausstuaalaf
ﬁfm'aaLﬁqulﬁfuaﬂﬂﬂﬁﬁfawm?nam%ws:mmmL%'qu’ﬁa migimmimwé’nmﬁwgmaa@i’mﬁﬁdLﬁw‘"ﬂﬁl
é’nﬁmﬂunﬁﬂizlﬁuﬁﬂuﬂmﬂmuwaaﬁfnviaaLﬁmﬁﬁ@immdaﬁauﬁmﬂizmﬂﬁ

@‘hﬂLmqlﬁmwﬁ'ﬂmimaaqwmmeﬂmwiauﬁmmﬁluﬁﬁﬁmmymwLm:ﬁﬁ@‘ﬁummjﬁﬂ
aousuad iinalnidslasssididynianswadimmasenloslugnszuiumsdasulaifanusasmaaiien
239 Q‘%’sﬁuﬁanﬁwLLmﬁ@mwﬁ'ﬂmimsviaaLﬁmuﬂﬁﬂuﬂsaﬂumsﬁﬂm WosauazUszfiuszuy "nwdn”
pastinviasiiindalasamsuiitasnnanwszadin 3 whsludaniamesys uasiiddydefaitolfidud
WU3§IRU (Mediating Variable) luuuudiaasdniviiemzduazAgailidsszandinwansaldananari
%ﬁhﬁﬁaLa'%uLLazﬁaﬁﬂﬁwaL"f}awimazmnmi?}amsmmm@vl.ﬂg’(mi@]‘"@au’hL(ﬁumamﬂaoLﬁmmmwagm
Aas1Sldonstalan

213 LLmﬁﬂLLa:mwﬁ@TﬂumsﬁﬂﬁﬂaLﬁumdmviauﬁm (Decision Making)

nqujmiaaduls (Decision Making) 31z 1umswaanannoswnanssuguilnauas
MyTuinMeiainevasuymd Las Kotler and Keller (2016) laliiauaiBsfionai ilunszuiunimsanuda
wazwgdnTandeszuurasyaaaluntde wWisudioy LasLAanEITEUAIMS aUSNNIINLIIANIaL ANl
RAINNAEY Lﬁamauauaa@ia%qﬂi:mﬁ LLsagalfﬂ WiaaudaInsitiadu d9datinuuifaaananiun
ﬂszqﬂ@ﬂﬂuﬁamamsﬁauﬁm ﬂszmumsﬁtﬁwmmauﬁ\ﬁwuﬁﬂu,azwqﬁmmlumnﬁaﬂmsﬁgwmy
‘ﬂmﬂ‘mwiadLﬁmﬁmmm@muauaamﬁuﬁaamnm:a%’nmmﬁawa’lﬁlguq@lﬁuﬁﬁnﬂaaLﬁm

ImaaéﬁmmLLmﬁﬂwqﬁmﬁw‘TﬁInﬂ@%Lﬁmjaa Kotler and Keller (2016) laaSurud1au
wqamwﬁﬁﬂﬂg’fmiuﬁnﬂmmmuﬁmaam:mumi 5 duaaunan laun 1) M3suiisnnudainiinie
Uwn 2) Mauasvidayalnigs 3) madeiduiazilisuisumaien 4) mysasulade uas 5) wadnysu
Munasnste lagdoiiuiRansanidenlostuusunnisdunisuirasiolulassnissuitasunain
WIETTAT 3 WH TINTALNTTYI SR HABUN NN ANITREN ez TInaE L BN IWIINNG AN TINT B9
wnvisiisngean I@ﬂmiﬂszuqﬂ@‘i’l,ﬂﬁlwmﬂu‘%umﬁ%a§uﬂ’wLﬂumsﬁ'@§u1§1L§aﬂa;@11auwgﬂawgﬂwaﬁaaLﬁm
GfaﬂiauﬂsgwgaLL@iLtiaﬂizejm%'w@TuluﬂnuﬁuﬂﬂLﬁﬁLﬁﬂmm{uﬁLﬁaL‘%Wjﬂ’]ﬁ@%ﬁ:ﬁﬁﬁ msﬁuﬁm’agauaz
misaauladunondslasansy 13 3 uns maamquﬁmswé’amiﬁaaLﬁm VI AT UEENUBNABANY
Uszvivlarimdessauaanlarl wiomsaslatduninsuanriefisntn SaasieusnumzianzuasmIniaien
FaFoug ldedataian

eRsanwisefifsatesiunmsfnsmssaaulaifunmerisaien mmmﬁ'@mﬁiumuﬁ'd

v
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LLUU’«i’]QﬂG“ﬁ%E’]WU@G Kotler and Keller (2016) lu@nsuazldtaastifadsnisniadulunaisuiunnis
vieafisain mavhanadhlanaiangdnssuasuausananii ﬁaqtyLLﬁ]éhﬂ"’tyﬁﬁam’lﬁ@’u’%mmmdaﬂaaLﬁm
ﬁ%@ﬁim“ﬁm mmmaammunaqwfmammmaﬁﬁﬂs:ﬁw%mwLﬁadam’%u mMyfes waznzduanuaula
lﬁLLﬁﬁfnviaaLﬁmvlﬁamdmdﬁyﬂLLafzaa@ﬂéz”aaﬁ'ué’ﬂwmzwqﬁﬂﬁumsﬁ'@ﬁulﬁ]Lﬁaﬂﬁ;wmyﬂmﬂma
;ﬁﬁ?’mﬁaﬂﬁwLLmﬁmmzmumm”@§u1fnLﬁuma‘ﬂ'aaLﬁmmlﬁﬁaamnLﬂuﬂ""suﬂmaa”wﬁ
1/anemn19 (Dependent Variable) mguqmﬁwﬁﬁﬁ%m”rgﬁﬁg@iuuum‘imaamaﬂﬁ@m@ij: mﬂ"ﬁwqwﬁﬁandnﬁ]z"ﬁ'sy
lﬁmu"‘sﬁ'ﬂmuﬁn‘hmwwﬂlﬁamqﬁﬂsﬁqLLa:ﬁgaﬁLﬁqﬂizﬁ'ﬂﬁdw T8 8 @uN190819MITAFEITNNINIAIAUUL
YImn13 (IMC) w1 B AIHNIRE I N WA N B AN IR EY BN TarRT RN ouazasBnInadanis
aasulafunnreaiisrluniwrinesinreadisa ldadisls Eﬁdﬂ:'ﬁ,ﬂﬂgiﬁamummﬂummammu
LL‘U‘U?ﬁmaaL%anaqmﬂﬁ'adam%umsvi safipaluiinilasimssuiiosnnannnszsoans FaniauneIys ldadng
Lﬂugﬂﬁﬁmm:ﬂ"&ﬁu
2.2 MINHWIFNNATINUALNTDUUWIAANITIVY

AMNMINUNIBITTUNTTY Vl,ei’ﬁwmgfmsw“?mmauuagwmﬁamaaumméfuw"’uﬂ%dmmqs:mn
dudsluuuuinaaseil

2.2.1 Sﬂ%wamamwaamiéamimmmmmugimmi (IMC) sianwanueoinisviasifina (TI):
AMNMINLNIBITIWNITIUWUIN miﬁamimmmmmugﬁmmnﬂuﬂavlﬂL%anaﬂqwﬁ‘mxuﬁulumsmmuiaga
LLazé'mé'ﬂEm”Lﬂﬂ'aﬂﬁjmﬂmmﬂ lagnszuaunadasuiniasfafesifisonndoniu Q:Lﬂuéaﬂszsjuﬁdawa
I@s@m@iamﬁ'ug’uawdavmamuw"'@um"fwﬁumwé’ﬂmfl,usl,ﬁmaa;ju‘ﬂnﬂaaﬂﬂﬁaaﬁ'umuiﬁ'ﬂL%aﬂ‘%mmmaa
Sooksantibanyong and Vantamay (2025) ﬁﬁnmamwé’ww‘"uﬁ‘iwinﬁaLLUi@TﬁﬂmﬁLmﬂ:ﬁmmﬂnaﬂ‘wvmm
LLa:wuiﬁmiLflﬂ%“umi%iamsmmm@LLuuysmmsmu%"a sanInINAueTUNA UL T IuYaINITLS
mwanwatldatiitbimdymasiidyagiuiosas 33.2 (Adjusted R? = 0.332) TaofinsasfioNTanswanenss
L%auanaﬂwﬁﬁfﬁéﬂﬂ@ﬁi:ﬁu 0.05 l@un N389L§5UN13218 (Beta = 0.360) uazfalszmduwnt (Beta =
0.138) Ham3an el sEsnEasna TR msu’%mﬁ@mim%aaﬁamiﬁamimmm@LLuqujmmms
duTeasoduirdealunssoasidnmsnealldifatulufaniouan ilatihanyszyndldluniunms
viaaifin miéamimmmﬂLLuuHsmmﬁaﬁaLﬂmﬁfnLﬂ?iauﬁé'ﬂﬁmwaimmd@iamﬁufmwé’ﬂmﬁmaa
qwmﬂﬂmymamamiﬁaaLﬁmiﬁmu“ﬁ'@

2.2.2 Swﬁwamamwaamiﬁamsmmmmmuymmms (IMC) dian1saafulatduniaun
Yiagifieq (DM): INNIINUNIUNITIBNITHNL ﬂ’]iﬁ@ﬁ’]iﬂ’]‘i@lmﬂLLUU]q_JJSELL’m’]iﬁSﬂ%Wﬂ(ﬂ'aﬂizﬂ’luﬂ’]i
daaulaa aaﬁnviamﬁmasmﬁﬁfﬂéﬂﬁty (Choosuwan & Sakulkijkarn, 2023; Khunthong, 2021) Ydt A
wanwanguastasesdian1sreasanarvinlwlanasninuand9ns lasau3s8va9 Suwannapusit and
Chayomchai (2023) Aanswneanuin mﬂmﬁmma:mwmﬂaauvlaﬁl,ﬂuﬂﬁﬁ‘i'mﬁﬁﬂ"’tyﬁda'éw%waL“’Ed
vandansaadulariasiior luameiinsasnanisassssdninalwdsauiiiasananasisnusuninun

@

{uilne eglsfid Temudmlnajdsnsaiuayuinnsldiesesiemsfemsmsamauuuysanmsfivanzas
Ssuinanlunmsnszdunsdaduladumnnriasfissesnguidming deilugnmsassuudguuasdnina
maasslun1sisuason

2.2.3 AnFwaneassvasnInansoinaniien (T denisaaduladunisuviasiies (DM):

NWIBRAUTULIANTERIUINAIWANBOINNTH BN IR NI WaNNIaTIdanITaaaRlaLRanviadiuIv e
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ﬁﬂﬂﬂdL‘ﬁUTEﬁﬂﬂﬂ (Sirisugandha, 2023; Songsom, 2024; Ying & Netpradit, 2024) ﬁdf?u AANANBOIRILTI%
Taspinanzaagnidinazhandnsiiadassuaaammaafisdlulasinmsswiiasnanwsenads

2.2.4 aﬂﬁ‘wﬂ‘Yl’N593J“lladﬂﬁiéaﬁﬂi‘ﬂ’]dﬂ’ﬁ@laﬂﬂLLUUHim’m’]i (IMC) dan1saafulatduniean
Viasifien (DM) HARANAN BN Y8917 87 (T): msﬁﬂmﬁmumﬁhvfl'vxm%’tﬁlﬁm’lmi?amimammm@]
Lmugsmwmnmzmwé’ﬂﬁﬂimiﬁauﬁmshaﬁﬁw%wamamwiamiﬁ@ﬁulﬁ]Lﬁumamﬁauﬁmmaa
inviasfipalunanrsiousun ed9lsta annmumwsTinIINginutasnalumInaseuunuInes
mwé'ﬂmimwiaaLﬁmlugmz@ﬁu,ﬂiﬁaﬂawaifzmnmi?}amimammm@]LLuuyimwmiﬁ'umi@”ﬂ?mH
dumssnraaiion Tagawnzluusunuassiuilassmsnarwialassmssuilasunanwseoens nait udas
InvinTauuwIAaa LLﬁiﬁaﬂaﬂa@T\‘indwﬂﬁﬁnmluqmammmﬁu LT U%Uﬂgiﬁw%miﬂﬁﬁnqmmwlu
WINIATAYI Fanamitenzilunuuiassaumilessainud Tasoduwnwansolmansarhwinfidue
wilsienasfitofenlsuassrnudninaluganszuiumsdadulevasiuslnaldagndiloamen (wirarat et
al., 2023)

AMMINAUWIRUNAZTIUT 90U ﬁwvlﬂgjmiﬁmu@mauLLmﬁ@mﬁﬁTyﬁﬁﬂ“‘sLLﬂiSzﬁzﬁa miAeas
NHMNIANAULLY IS, fudsFanansiis nwsneoinsrandier, ussdandsamuiie misaswlaidums
anvisafien Wefnmenusunutidlananslulasinssuitosnanwsznoes 3 wAsludswiauweIys Gt

auNAgIunnITed 1 5“(]%1/\1a‘ﬂ’]d(ﬂid“nE]Gﬂ’]i%ﬂﬁ”liﬂ’]\‘lﬂ’]i@]a’]@]LLUUHSM’m’]iﬁﬁ@iaﬂWWE\TﬂHﬂi
msvisaien (H1)

suN@gunaied 2 SﬂﬁwamamwaamsﬁamsmommmﬂLmuysmmiﬁﬁ@iamm”@ﬁula
LU a9Lien (H2)

auudzIunIiTef 3 : Anfwanisassvasmwdnsainvanfisaffidandadulaidunisan
vieafien (H3)

suN@AgIunIIeed 4 - Swﬁwamaﬁawﬂaamséamsmdmmm@LLuuHsmwmsﬁ'ﬁ@iamm”@?ulﬁ]

BUNINYBINEY HABAWANBRINNTYIBINY (H4)
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NIDULWIAANITIVY

AINNIINUNIBITTHNTIVUAZINTWITLNLAITIAINLUUUFI80INITANALNDFILFEINNT

Va9 laTIn1IawtHaININNIZINTES ﬁ?'awi'mwma_ql% FNTDLFAINTAULUIAANNTIVE @Tagﬂﬁ 1

H4

lawaniuRaad 9

USTTFUNUT MIRBENT )
) H1 AWANENNY
r - — ANIANALLL o
| nMiRemInUuF U o
[ ANIFILRINNNTNEY
[ ANIANANIIATI ] H2 H3

MIfaRubaLAUNI9

VYia N

311 1 : nsaUUWIAAMTIE

nun pﬁﬁﬁ'ﬂ

Aad o ) s o
ADANLBWHNIIINIVY
NI EMIs ARSI pfiinsHsuNE1w (Mixed Method) WUUUHBUUUGYUI% (A Convergent
Design) uud35diiunsdnmn il
1. dszrnIuaznannIaEng
NWISERLEI T M sd NS EAT n S RN E (Mixed Method) WUULNWILULET1IN (A Convergent
Design) ﬁiﬁ’iﬁmimmm%gaﬁa L%aqmmwLLa:L‘Eaﬂ%mmim‘imﬁzﬁ"ﬁagawzaaaq'ﬁgﬂw%auﬁ'u waaldunns
Lﬁm]”agaﬁvl,ajvlﬁﬁa"wﬁ'uiﬁﬁmﬂmLﬁuriaw,ﬁu%éﬁ u,azwmuwamaamﬁmﬁzﬁﬁ"lﬁmﬂiagaﬁgaaaa"g@Lﬁa
WIUIfigUKAaNS nanlfe LﬂumimmaauNami‘?fﬁ'ﬂmmﬂ%‘ymﬁyuiaga“gwﬁaﬁl,ﬂwﬁagaL%qﬂ‘%mmﬁ'u
Sﬂqwﬁaﬁﬂu%gm%aqmmw (Klangphahol, 2020) iseazi8uadssio il
mM3AsuBlSunm Uszanns fe invisairnn Inefdunmenvieaiisrunasrisafionlassns
é’mﬁaammnws:iweﬁﬁﬁuﬁﬁ'\mi’ﬂmeiq%'ﬂ&d 3 lavans ldud fa 1) guddnsiniswamndionaodu
HlasunanwIz s 2) Imamiagfnﬁua:ﬁuw‘]amwﬁuﬁvmmw”uﬁﬁm S BINIINWIZNTENS Uua 3)
Tassnsénuisuuasnam faniasanunaudniiosuitiosniannwszsodns ﬁvl,ajmmsm:qﬁhmuﬁ
winauld fidudalgnisduearatislaslaildainuinezidu (Nonprobability Sampling) inaianngudiating

uuulaian (Quota Sampling) lasutsmiiudayalugadiunlndidusnung 3 Aunlasinisy (afoiud az
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>
<

U3zanm4 100 aw) TINAUMIMBRAINMIiguanta (Inclusion Criteria) ldun '«InviaaLﬁmmﬂmﬁﬁmqmm
18 J9uly FaaSeFuAanssuibunsuiuilasiniyy wazfiannududlunislidoys Famsfnmasailanig
Aianziluaasunislasiaing (Structural Equation Modelling : SEM) uaziinsinuasuiazasnguaiacing
AULWIAAVAY Schumacker and Lomax (2004) PanounzimIlEisnsiwuewaaaag1slszanm 10 - 20
winaaseaudsluluias dsluanuisuidvedinny (@auds) nedw 22 ¢ ﬂ”ﬂifuﬁhmuﬂﬁjuﬁaasmﬁmm:amia
MsANENITEASIYINAY 22 x 10 = 220 athslsfianu Lﬁaﬂaaﬁ'ummﬂm@mﬁamm:Lﬁa’l,ﬁ'lﬁiagaﬁl,ﬁmwa
GaMIILATIZALULAAFNNNTIATIAINS (SEM) Q‘Eﬁ'ﬂﬁa@ﬁwLﬁumﬂﬁmamwiagaﬁmvl,@i’%'uLmuaaumuﬁﬁmm
augizﬁﬁ%ﬁyu 302 74 G LﬂuﬁﬂmuﬁLﬁmwaLLa:mm:mJégmﬁ'umﬁl,mw:ﬁ“ﬁayalumgumau@ia"lﬂ
fmTumaIdigunnw s ianguilddayadisitaunwaluuniangny (Accidental Sampling)
o AUN939 lasfmuainusiguanyuzaadgidayaatanaza Iﬁﬂiamqw'%wmaaﬁuﬁﬁﬂmwaa: 3 au
saunduinriesfiss1uan 9 au G'fia;ﬁﬁ‘i'ﬂvlﬁl,ﬁaﬂéfwmmﬁlm:wmww:ﬁfﬂviauﬁmmavlmﬁﬁmq@‘iguwi 18 1
Fwly ﬁm%aﬁyuﬁaﬂﬁmimLﬁmagﬂuﬁuﬁﬁﬂm wazlianuiduladudlunmslvdoyaidean lasdiaguszaad
ﬁé'mﬁaﬁmﬁwﬁmnaaummﬁwﬁm‘ﬂ"ayﬁ (Data Triangulation) 1SN BN EANUTINAUHALTIUS I IMLAE
LﬁalﬁLLuuﬁwaaaﬁmmaugifﬁﬁ'a"fu FamanndainuIn Ui TAsULUUNENNEIUYBY Creswell (2009)
2. Lﬂ‘%iaoa‘iaﬁ‘l%‘l%mﬂﬁui'mswﬁaga

wdasfaltlumaisudassinmltuuureuny Tasmifnsannuwifia nosd wazuised
\Apates lagadasiioutiveandu 5 §au do s 1 ia;gaﬁ;avlﬂmaa@mmmuaaumu g3l 2 83
Eifamsmmmmmuyimmﬁ Usznaudan mslasaniIuiedns 9 nMIUssmdunus nsResIuLEINGI
MIRILEEUNTVY LAZNIARIANIAT §IUA 3 TasumuansainIviasion swi 4 nsaaauladunman
Yiaafinawe9inviesiien uazdInd 5 Talanaunsdu 9 Iﬂﬂmﬁmiﬂ:ﬁ“ﬂ”agalumuﬁ 2 3uaz 410w
LuURaUMNTlTNaNTALLY Rating Scale auzUuuuved Likert Scale laslitnauidanaauldifuidinay
1@en 4 5 920 A Lﬁuﬁwmnﬁqﬂ LRAUALUNN LA HUIWNANT LRUA8 D LLa:Lﬁuﬁwﬁaﬂﬁqﬂ laodns
a%ﬁumzmnaauqmmwmmm‘%'aaﬁaﬁ'“l‘*ﬂumﬁﬁ'y it

1. ANEIULWIAG NE B LLazmu‘iﬁTyﬁLﬁm"ﬂ"aaﬁ'umsﬁamsmmm@u,umalsmmi AWANBIANT
Vaafisn uazmisasulafunsanrssfisrvesinvsaiion Weldlunsimuansouuwdanisisusnisls
Wuuwamslunssnsuuuseuny wasnuugumsaisianslaseainsg

2. §ULUUROLDNY LLa:mmaauL‘f‘:ammaaLmuaaumu'jmsamqui’@qﬂszaaﬁ ey
@iwLﬁumsmmaaummLﬁmmaL%aLﬁammnﬁL%mmzyﬁ‘hmu 3 viru lasldifnisianandrasiinaiw
sanafadvad O INUdnzTanuTanUszadd (Index of Item - Objective Congruence: 10C) Wian13u1l39
LULFO UMM NTDLEHAUYE NI m@ﬁiﬁmmaaﬂﬂﬁaaizmnﬁaﬁmwLLa:fmqﬁizmﬁﬁﬁau%”u"l@‘fﬁaaﬁm
saud 0.50 4wl wansnagey wuintedianuluuuusaunude 10C aIue 0.67 - 1.00 ugasirTod1a N
ANUATIANULHDT

3. sniwhuuussuanadildlunasssld (Try-out) dusinviasfisafidumsnnveaiierlasemsss
asunanwsz o WNIANTTYT 3 1a39MT $193u 30 79 Lﬁamqmmwmaam‘%aaﬁamu‘iﬁ'ﬂ lasn3wn
AraaaLisanieauisete ldaesuunsauny (Reliability) mngmé’uﬂs:ﬁwﬁmaﬂwamsaumﬂ
(Cronbach’s Alpha) (Wanichbuncha & Wanichbuncha, 2015) ifenunndn 0.70 Gausesiuuusaumuiany

‘L'nL%aﬁamminmvlﬂLﬁuiagaﬁ'ﬁ'm%ﬂﬁ LRAITIURZLBLA LA @IANT19N 1
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P . @ a a5
A1195719% 1 AFVUIEENDLaaWIVRIATAULNA

1298 Adnszansuearhvasasauna
nwsﬁamsmammmaLLuquJsmms 0.926
mMwanwaiMIvioanen 0.852
masaaulaiumennrisaiien 0.880

NANT97 1 ugenFuUszANSuaanvaInTOULIA WU ﬂmi"mms%"amsmammmﬂLmugitm
M3 Seninny 0.926 TasumwanmaimIvieaiies Jeviiny 0.852 uazfassmisasulaiiunsavasiion
fenwinny 0.880 Gefidnunnin 0.70 LLa@aiﬁLﬁudwm_maaumuﬁﬂmmL%aw”ﬁmmmﬁwvlﬂLﬁwﬁaaaﬁﬂéf
muméaaﬁaﬁlﬂumﬁﬁ'ﬂL%aqmmw fo wuusunmalrfianslassaine (Semi-structured Interview) 1uns
é’ummiﬁﬁmi@ﬁﬁmm%’ﬁaua”amﬁ']aamLﬂumgu@aumiﬂ'amﬁmmﬁ@mf;qiumaaiaﬁwmmﬁalﬁ;ﬁﬁ'umm
ﬁa"ﬁayaﬁﬂﬂ LLazﬂlTayJaL“’EaﬁﬂLﬁmﬁ'umi%"amsmsmmﬂLmuymnms mMwaneainIriaiies wszmisaaula
LEunanvisfisrvesinriesfisn nnglidayanan mnifumaaaauqmmwlumwﬁﬁmmmsé’ummﬁ
Immumsmwaaﬂﬂm@%mmzyﬁmmiﬂauL“?'imﬁwmu 3 au Ganudn dAornluuuusunsoifaaa
fﬂL'«JuLLa:ﬂsauﬂquﬂiuﬁuéwﬁyLﬁmf‘fumi%"amsmmm@LLuuyJimnﬁ MWanEaiNTYeied wazmMI
aadnlaiunonnrasdion

3. mﬁmsﬁzﬁﬁaﬂmmmaaﬁw

WIS U IS ILUUNEWAE (Mixed Method) ﬂ’]i%Lﬂi’mﬁ"ﬁhEﬂl%d’]%ﬁ s0it 39vUsenavlUde
2 RIURAN fa ﬂ']ﬁlmwzﬁ“ﬁagat%aﬂ’%mm LLazmﬁmﬁzﬁﬂTagm‘ﬁaqmmw il

1. ?mswzﬁﬁagaﬁﬂﬂmaa@mammuaaumu Tagldadanssmur laund nsuanuasnud
(Frequency) Uazinuaz (Percentage) Lt (WA 818 SzaUMIdnI idudu

2. AATTRIZALANNAALA °uaa;\3}“@1auu,uuaaumuLﬁaﬁnmﬁasm”umiéamsmmm@LLumq_Jlsm
s MwanEainIvendien wsenmsaaauwlaifunmenvenfisizasinveiion Sadufiunsiensilugin
°uaaaﬁﬁwsimmﬁaUIﬂsLLnsuﬁﬁL‘?ﬂgﬂmmﬁﬁ ldun dade (Mean) LLa:dauLﬁmwummgm (Standard
Deviation)

3. AANeHluaaaunIlaATIase (Structural Equation Modelling: SEM) @ mﬂﬁﬂmmﬁam&ug\‘lﬁ
lfwaaaum’mé’uw‘"uﬂ‘ﬁamqLmswaﬁsﬁ'wfj”amswmﬂ”'sLLﬂmmy 5 danfaurn meaulsfiganals (Observed
Variable) uazeiausuile (Latent Variable) iialasaselala lasysminimiianziasdliznauuaznis
Siersiidunaddsiu e fuduinluessuudpuiaslisennsasiutaysiimsoly

4. Aianevidayaiiinmnw (Qualitative Data Analysis) FeaEMIesdauuniuGas (Thematic
Analysis) 1aiaSuaisaNAnuazanudlaludmingmanidldannsieneiidalsanm REEIS fauky
3Lﬂ§1:ﬁ®ﬁNLLﬁuL%ad (Thematic Analysis) @14 LL“INIIVBI Braun and Clarke (2006) L‘ﬁiai:q (Identifying)
=i (Analysing) WLaz318397% (Reporting) EﬂLLuumadLﬁam (Patterns or Themes) ﬁﬂﬁﬂglwﬁbga
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Nan1sIYLazanilsuua

1. HANT3I9Y
1.1 Namﬁmﬁ:ﬁ%gaﬁ'ﬂﬂmaag{”@lauLmuaaumu
nnFaaukuUFanINTIWIL 302 au drulngiiduinames $uau 163 au daiduiasaz 54.0
011 31-40 I $1waw 87 au Aaiduiosas 28.8 IszaunsdnmuIygiad wau 218 au Aadusosas 722
LﬁumamﬁaaLﬁmﬁguﬁﬁﬂmmiw”mmﬁammﬂa”w,ﬁaammﬂwszﬁw‘h‘% 1w 102 au Aaiduipuaz 33.8
mﬂLﬁumamﬂ'aaLﬁuqluiﬂsaﬂwsé'uLﬁaammﬂwszswﬁﬁv{uﬁﬁ'\mi’ﬂmeﬁ 1-2 @53 $1wam 127 au daudn
Joune 42.1 ’S'mqﬂszmﬂ‘maamnﬁumamﬁaaLﬁmiu‘[mamsé’mﬁaammnwszsfmﬁw’%ﬁuﬁﬁwi’@mesq’iﬁa
nMIRnHeawMadied s1uan 275 au aardusasss 91.1 Lawnswvesiisalulassniseutitesunann
ws:sweﬁﬁﬁuﬁﬁh%i’ﬂmeiq’%i’u%qﬂ LEN3-a17ag 11w 215 au Aavdusasas 71.2
1.2 wamﬁmsw:ﬁi:ﬁummﬁ@Lﬁummﬂw‘“&ﬁmmsﬁami*mammm@LLuuyjmnms
;‘il’mammuaaumuﬁa:@”mmmﬁmﬁuﬁamiﬁamsmammmﬂLLuqujimms 1) @1HNNT
Tusanruiads 9 mwsamagluszauuin ANLaRY 4.27 AzUUN muLﬁmmummgm 0.47 ALY
Tazdon wuih milesonriugasmeFesianaanlaid 1Eu Facebook, Instagram, TikTok a¥19auanlalu
mavisaiealulasimisuitasananniznoes . wIy3 agluszduann Aade 4.35 Azunm §audaaiun
107311 0.68 ATl Sl HaInNINWIENTET 9. w3y agfluszauann Aiads 4.35 azuuu sudoaon
N1AITIU 0.68 ATUUY 2) FumIdszTduRUS nwTmagluszauuin ALaRe 4.29 azunn dawdosiun
N1ATZIH 0.43 Aziun Moaztdua wud mydemduiusiiunenamslnaiad siwalviiausegalane:
anwsule lumweafisrlulassmsswiiasnannsnads a. w3 agluszduann AIaRY 4.34 AZUUY
mmﬁmmummgm 0.43 AZUH 3) FAIUNTRAFITULLEIUG nmwnnagluzduun ARy 4.32 ATUWK
mmﬁmmummgm 0.49 AL MYAZLDLA WU m‘sﬁ%aua‘*ﬁaQaﬁ%nmm:ﬁwmiﬁaaL‘ﬁ'mmnqﬂmm
NINATTLIA mvieaiien soudivieaiier udu sPeanuanlalunmsreaiisalulasimisuiiasnan
WIzTITENT 2. Iy agluszaunnn ARy 4.35 AT muLﬁ'mLuummgm 0.58 AZLLUL 4) G1UNT
#91830N13118 MwTawegluszauun ALadn 4.37 Azuun mmﬁmmummgm 0.45 AU NYazLBLA
wud mydefanandusiuaiineldigusunialasansy g Smhovasdn Voafiszn QA TN
HAAA M MTINEaTLasRannIN udu sPeanuswladensiiunsnvieaiion lulassmisuiiasanan
WIZTITENT 2. IwIYT agfluszauann ALaRY 4.43 AU ehw,ﬁ'mmummgm 0.55 Az 5) AINIIAAA
naT Mwaanagluszduann AaRY 4.31 AZUWK mw,ﬁ'mmummgm 0.54 AzUWi ILAZLBBA WLI1 N3
Fasnmsnsnuiesianaanladainnulnddarenineriuuazunssrandioalulassnmssuiiiosnnain
Wiz31T6n3 9. I3 agluszauann ALaRY 4.38 AZUUH mmﬁmwummgm 0.53 AZLLbih
1.3 HamITeMisauanuiamnesasasunwansoinvieaien
;jmauquaaumuﬁi:ﬁumwﬁ@Lﬁu@iamwé'ﬂmﬁmwiaaLﬁmmwnua%ﬂm:ﬁumﬂ
ANLafn 4.49 AZLLY a%'smﬁmmummgm 0.40 AzunH NT8aztBoa wud1 Tassnnssutiiasunan
WIETITENT 9. IWTIYT a%’mmmmm“ﬁlﬁﬂﬁl,l,ﬁﬂuvlwﬂLWimﬂuImamiﬁLﬁﬂﬁnﬂmzﬁwqﬁﬂé’uu‘%ﬁgﬂﬁiuaa
WITNANEASTE LmzLiluimamsﬁa%”wﬂiziymﬁqmlﬁLLﬁﬂizmﬁmuasjﬁaLwTa]’%a usragnafialumasiingia
ATNRANLATEHFNINDLN Y e'fiaLﬂuﬂ%‘ntyﬂﬁm:mmuLﬁﬁ]Wi:LﬁTﬁa%i%”agﬁwaa@gamﬂ"ﬁmaws:iwmuvﬁ aglu
i:@”umnﬁqﬂ ALaRY 4.60 AZUUY damﬁmmumm@m 0.53 AzLbis
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1.4 mamsieMeisrauanudaBnsssMIsaauladunsvasfsivesinras i
g&f@auLLuuaaumuﬁs:@”ummﬁﬂLﬁmiamiél"ﬂﬁuslmﬁumamviauﬁmmwnuagﬂm:ﬁumn
ALRAY 4.39 AZLWY damﬁmmummgm 0.42 AZUKH INNTIYAZLDLA WUINABINITLABNIIUIEILAR
rasfgalassmIsuitiasunannszoes WAIALNTTYI agluszﬁumﬂ ALaRY 4.45 azuun §nEatUn
N1AI3 N 0.54 AzUUU
1.5 HAMFILATNERBIAUTNaULTIE U UL laLAaTIN
luiaasnliznauaIsnIaa AUy IWINT MwsnsEinIMasies waznsaasulatfung
viaafisn Wuluesfinaastaanusunntsznismulsursuazeaudssanalumuise warhnsamasey
anusunutvasaandsudsluluiesirfenusunuiiRsonaiafazinuniieszdlulueasunilaseas
(Structural Equation Modelling : SEM) 6’1?50Qﬁﬁ‘i’ﬂﬁ%ﬁumimwaaummaa@mﬁmimcﬂamii’maﬂumaiwﬁu

ﬁagm%aﬂi:ﬁ‘i'ﬂﬁTﬂmﬁmsmmnmﬁmﬁmwaa@ﬂﬁm AIuaaIluanI9n 2

A13191 2 ANATHANVFOAANDIVDI INLARNITIAVAILULAATIN

ah x2 df X2 /df CFI TLI  RMSEA  RMR
INNI8aNTY - - <3 209 2090 <008 <005
LuUdaad 173.618 62 2.8000 0.927 0.908 0.077 0.015
NANTINIITH - - N N N N NI

INANTNN 2 LFAIANATHANNFOANRDIVDILNLARNITIAVILNLARITINNUI ATRANUFTEAARDI

léun x2/f . CFI . TLT , RMSEA Waz RMR AAAANINNAHIWN AT TN weaINluaanITIavasluias
imﬁm'maam@ﬁaaﬁu%gm%aﬂiﬁﬂﬁ

a

1.6 naMTIATNERINEWaN IR damsaaaulaldunsanrisafistvssinveaien
Iumamwué’uw”uﬁ%qmm@yuaqﬂm‘i’yﬁﬁﬁwﬁwa@iamiﬁ'@?xuiaLﬁumamﬁauﬁmmaq
invieafizmang lulassmssuiiosnnanwiz e ﬁuﬁﬁ?’dﬁi’mtwmq% ;ﬁﬁ?’m‘htﬁuﬂﬁﬂmﬁlmmﬂﬁ
amazeuvasluaalansaienuteyadolszanyg #3013797 2 Ysznaudan nInaseusNNAzIUBEINT
3me:ﬁmm§uw°uﬂ%ammmaaﬁﬁlfﬁ"ﬂﬁﬁﬁﬂ%wa@iamm"’@ﬁubLﬁumamviadl,ﬁmmadﬁfﬂviauﬁmmavlm
Tulas9nIsniiasunannz a3 .ntIy3 lasltluaasunislasiaiislunimasauanuaunusiss

mm@giminéﬁuﬂi I@ﬂ?'ﬁ'mi'ﬂizmm@hmﬂﬂumqaqﬂ (Maximum Likelihood Estimation)

A13191 3 HANINARBURNNATIUNIATI

ANNAZIBNTIVY B b S.E. CR. P HANINAFDL
H1: IMC — TI 0.811 0.679 0.084 8.069 <0.001*** aﬁuagu
H2: IMC = DM 0091  0.101 0190  0.533 0.594 Tmiuamuu
H3: TI = DM 0.734 0975 0.268 3.643 <0.001*** aﬁuagu

R*;, = 0.658 Wax Ry, = 0.655

T
o o ad

*FenpfAYNIsianszay 0.01
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INGNTNN 3 LFAINANINARDUFNNATIUNIATI WEAIINUALELA A9k
HANINARIUANANAZIHAITIVEN 1 : MITBFNININIANALUUYIMINT (IMC) FBNTWANIIATS
o ' A ' Ao o aa oA | @ e a &
ganmwanwainviaaned (Tl) agrelinsdayn1eaia 0.01 wudi J1 C.R. Ny 8.069 uazdauilszand
M30AN88NIATW (Beta) iy 0.811 Fardinldaraaundgiui 1 swisasfuisldinnisiesisms
A A .&’ 1 1 o 6 1 A P &’ v
NMIAMNALULYTINMT (IMC) NiaT% azdinadanwanuainisviaane (T) tinduanyludae
HANIINAFBUANNAZINAITIVEN 2: NNIFRBAININTANALULYIUINT (IMC) 13ifidnswa

' A

niasdanIaaawlafunmeanvanies (DM) vasnnviaanezalng agrslivesagnieada 0.01 wudn &

@1 C.R. iU 0.533 Lmzmé'wﬂizﬁﬂﬁ%ﬁnmaammg’m (Beta) LvinNU 0.091 5alsitﬁu1ﬂmﬁuauuagﬁuﬁ
2 a’m’]iﬂE]%U’]Elvl,ﬁ’j’m’liﬁaﬁ’]iﬂ’mﬂ’]i@m’]@]LL]J‘.IJH?ZLL’m'ﬁ (mc) laiddnswansasidensaadwlatduniaun
vieafigrvasinrisaiiens ng (DM)

wanﬁﬂﬂaanauuagﬁumﬁaﬁ'ﬂﬁ 3: pnanmaiMIviesfied (Tl) S5nsnansassaanisaasnle
LAuNINNTia gL finn (DM) yaginvisaiisrlng A INRERAYNIIEDE 0.01 WUl U6 C.R. VAL 3.643
LLa:@hﬁuﬂs:%ﬂﬁ%sn@naammg’m (Beta) t¥inNU 0.734 50L§I%Vlﬂmmauuagwuﬁ 3 saunsnatuylein
MwanEaiNMIvioaien (T ARt szsanadansaaauladunsinvesiisvesinrasiissmalng (DM)
Raduanaldne

MC1 DM5

R3,, = 0.655
0.811%** 0.734™

R%, = 0.658

T TI2 TI3

;Jllﬁ 2 MAATLARNNMILATIRTI (Structural Equation Modelling : SEM)

1.7 Namﬁmﬁ:ﬁﬁw%wamda”awaomiﬁami‘mdmmm@LLuqujimmsﬁﬁ@iamm”@ﬁu%
LAUNSINTiBafien MumwansaiMIvaaien

mﬁmﬂzﬁﬁw%wamaﬁawaamiéamimammmmmeq_llimwmiﬁﬁ@iamiﬁ@ﬁulmﬁuma

Wvisafisrvesinriesfisisn insdunwsneeinimaaies (wIeaaudseunans) Lﬁial‘*ﬁ@]auamﬁgmms

'
@ A

98N 4
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A13191 4 HANINARBURNNATIUNIDY

ANNAZINNTIY B b SE.  ztest  p-value HAMINAFAY

H4: IMC — TI— DM 0.755 0.679 0.082 9.170 <0.001*** aﬁua‘k&u

]
v o

*[enpfAYnNIsfianszay 0.01

AT 4 UEA Namsﬂﬂaauauuagﬂumﬁfﬁ'ﬂﬁ 4: mi?%amimammm@LLuuHitmms
(IMC) f5nswanedanifeuandemsasulatiunmenvioaies (DM) PostinvianeIm lny lapdsnann
mwsneainaviaiia (Tl ad Il AAYNIIEHA 0.01 WU Jen z-test LNy 9.170 wasAngNUE AN
DANBYNINTIIU (Beta) L¥innL 0.755 50Lflu1ﬂmﬁuauuagwuﬁ 4 unsnasunelddn nmsiesnImimiaana
WUUYIWMINIT (IMC) MAudn zdanadadansaadulatdunsunvioaiien (DM) yaginrasierm2lned
Wnduaalusne Welmsssnaniwmwanuainnsvasien (1) ududsaunans

A15199 5 LFAIINTNANIIATI BNFWANI9D0N LazdBNINAITIN

audsaaln
aualsiBeawg Tl DM
DE IE TE DE IE TE
IMC 0.811 - 0.811 0.091 0.595 0.686
TI - - - 0.734 - 0.734
R? 0.658 0.655

DE = Direct Effect, IE = Indirect Effect, TE = Total Effect

INANTII7 5 UEAINANITIATALUAaaNN13la39E319 WU nssaswlatdunenvaaielves
inrieafisrmilng lulassmasuilesunanwizsnsens .nIy3 (DM) ldsudnwalasTiu (TE) gagasnn
Fudsnwaneainisviasiiien (T1) (TE = 0.743) lagsaudsniwsnsoinivieafisndudesoiigsdninag
miasaifiuandamdafuladunmeanveaiisrvasinrsafisrrnaing saudaudsmsiesnismiaaia
WUUYIINIT (IMC) uasufgedninanesanifiuindamsaasulatfunisanvesiiervesinyisfien
11 lnelasgedninariwninansainisviaaiiies wenanit wuin msﬁams‘mamwmmmugimﬂms
gu1300TUEA Ll IUIRTaIn INanETin1se e ldSauas 65.8 (R? = 0.658) uaznIwanwains
riasfigasansnaiuisanundslintaimisaauladunmnvsafisrvesinteafisamaing ldSesas
65.5 (R? = 0.655)

1.8 mi’ilmwzﬁiagaL%aqmmwéﬁﬂ"‘;%ﬂ']ﬁlmwzﬁl,f‘:amL‘%aﬁmm (Thematic Analysis)
INMIFUNBIREIRN (In-depth Interview) sinviaatiieaz Inafidumenidousalasenis
a“'mﬁmmmﬂm:iwe‘iﬁim‘i’mfﬂmea_ql’% v 3 Tasens (WNRUTTARY, Waanmas, wazunaEnL )
Lﬁaizqqmammﬁwﬁ'ﬂ (Themes) ﬁLﬁmﬁaaﬁ'ufa‘ﬂ%wamaami?}amsmmmﬂLLuuHitmms (IMC) uaz
mwansoimveadion (T) Afdensdasuladunsuvasdisn (DM) HamMYIAMzA ldgnianguaandu 5
Funan @Tﬁwanﬁﬂmmzmiwagﬂ@iavlﬁf':
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13199 6 a;ﬂ%wé’ﬂLmzrﬁ‘hﬂa'né"m5@ﬁ]’mwaﬂ’ls"‘umwzﬁl,%aqmn’lw

Sawan WWIAARAN N N I, masaalas
(Theme) (Core Concept) (Representative Direct Quotes) nuands9e
R 2 ~ & A o A
a4 myufinmnge  nlndos dudindan” "ieuwu .
Fun 1 sasnems Y o e 4l NIFBFNINIANA
ot aiauazBnIwayAAR  INNEY" easEwinYiaang13img
suanidandng . . o 9 (IMC)
Inada TaIneAndan”
Tun 2: aw MIuiBIuInda "RInIn suduinnds "A3EnaN1a3an ..
MWANBaNI3

Urrivhlugquar  usssmewszmidaust lassmmmansfuenadsri s o
. ) . viaifiea (TI)
wazuINI vaslazany "ARNIGINABANINAL"

a e "an WUl gstheds iwnzsuiug
Tun 3: Tosunadu N

anylisnysatvesthe  Sudwlidenld” "suimniuddan  mwanwsainig

6
AMAENYILUDd 5 ag e wa o
. uwazaIWANRANQIUIan ez’ "JEnudsudandanlifimigua  viaadien (T))
A0 v
Al
a 4 v o 6
Fuf 4: Targusuue L. e v o 4 . mwanwoing
P anudasmIieswiy  eenldliTwanniuduiufnefudr
\WaLdnLAa P e . . . Hasinea (Tl) uas
. ANNAEAINNTIFNETN VsvandawsTyy” "duad Humua
Uszaun1soiige . o -4 oA MIRORINIANA
o mMINnHanLazMIltdne "samslianiniwdanonan
WA 4 (IMC)

L 5 C o ramstensunusensezdes lviey i
Fud 5: ey dgwlunsnedunis | o . e .
. . w fia andan e "liduladuduunds nsfeaInIana
lumsfaaIuasn1s  wusuawazM I o .
) .. . oy "nininduiuemiadu 9 (IMC)
#3193V nguidwang . 4
FIUMUAALAININ"

MNHAM TR B Famwnnaulasyy lai wamﬁmw:ﬁ%aqmmwvlﬁﬁuﬁ'ﬂumaﬁvl,@i”
PNHALTIUI U B NI T AL T,ﬂy%iﬁLﬁuiWﬂwsﬁaawsﬂWi@awmLLuuHiwnms (IMC) Lﬂuﬁ;m’%'m}”uﬁa%ﬁaﬂ'nu
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Abstract

This article examines the dynamics of leadership in the digital age, with a focus on integrating digital
leadership, transformational leadership, and adaptive leadership as strategies for promoting organizational
sustainability. It links these dimensions to applications in the Thai public sector, where cultural and structural barriers
remain. Integrating these three leadership dimensions enhances leaders' ability to align with digital dynamics and
advance sustainable development goals. This study employs a qualitative research approach through analytical
literature synthesis and selected case analyses of Thai organizations to systematically collect and interpret qualitative
content. The use of literature synthesis is intended to consolidate contemporary scholarly knowledge from diverse
academic sources, to generate in-depth insights into leadership models suitable for Thailand's digital context. The
findings indicate that leaders in the digital age need to cultivate strategic communication, emotional and social
intelligence, and adaptability, as well as the ability to inspire and articulate flexible visions in a complex and uncertain
environment. Leaders with these competencies can manage short-term changes in structural, procedural, and cultural
dimensions while maintaining long-term goals. This article offers a conceptual framework and strategic
recommendations to enhance leadership capabilities for promoting sustainable organizational transformation in the
digital age

Keywords: Adaptive Strategy, Sustainability, Digital Leadership, Transformational Leadership

Introduction

Leadership is under growing pressure to quickly adapt while keeping an eye on sustainability in the complex
and uncertain digital age (Heifetz et al., 2021; Kane et al., 2021). In order to match their businesses with digital settings
and the expectations of many stakeholders, leaders must no longer rely on traditional thinking (Bawany, 2019;
Freeman, 2021). In order to encourage the strategic use of technology and connect it to more general objectives like
ESG and the circular economy, the idea of digital leadership has emerged (Bocken et al., 2021; Elkington, 2020;
Lozano, 2020). In order to promote learning, flexibility, and strategic agility, leadership in this setting necessitates the
blending of transformational and adaptive leadership (Johansen, 2019; Petrie, 2020; Prayoonvong & Limwongthong,
2025; Uhl-Bien & Arena, 2018)

In Thailand, digital transformation has become a national priority, yet organizations face multiple challenges
in aligning technological adoption with sustainable practices. For instance, the Digital Economy and Society
Development Plan (Rogers, 2023) reported that while over 85% of Thai enterprises accelerated digital adoption after
COVID-19, fewer than 40% had integrated sustainability metrics into their strategies. Case studies in the Thai banking
and retail sectors further reveal that leadership gaps in digital skills and adaptive capacity remain key obstacles to
sustainable transformation (NESDC, 2023). New-generation leaders must also cultivate soft skills such as systems
thinking, communication, and emotional intelligence to enhance their capacity for transformational change (Gauthier,
2022; Waldman & Balven, 2022). The integration of digital leadership with adaptive strategies allows Thai
organizations not only to survive disruption but also to embed sustainability into their core business models. For
example, leaders in the energy sector have applied digital platforms to optimize resource efficiency while
simultaneously advancing ESG goals, demonstrating how adaptive leadership enables the alignment of technology
and sustainability. This study employs a qualitative research design through analytical literature synthesis,
systematically collecting and interpreting data from scholarly sources and relevant case studies. This method was
chosen to integrate diverse theoretical and empirical insights, enabling a comprehensive understanding of digital
leadership and adaptive strategies within the Thai context, where empirical data remain limited.

Hence the examination of leadership that incorporates what is now called digital thinking, adaptive strategy
and sustainability is both timely and essential for organizations facing the fluid challenges of today (Fountaine et al.,
2019; Geissdoerfer et al., 2021; Rogers, 2023). However, studies have largely been conducted in Western settings -
leaving a dearth of knowledge about how digital leadership and adaptive strategies may be implemented more
effectively within the Thai social-cultural and institutional context. This gap presents an important research issue by
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investigating how leaders in Thai businesses can juggle a speedy adoption of digital against long-serving
sustainability demands.

Purpose of the Study

This qualitative research article is to analyze the dynamics of leadership in the digital era with a focus on
how leaders adapt and integrate sustainability principles into organizational strategies. Specifically, the objectives are
to:

1. To critically analyze the evolving roles, responsibilities, and leadership competencies necessitated by the
digital era, with particular reference to the organizational and cultural context of Thailand.

2. To comprehensively examine the significance of soft skills, especially communication, systems thinking,
and emotional intelligence, in fostering adaptive capacity and enhancing leadership effectiveness amid conditions of
uncertainty and transformation.

3. To empirically investigate the integrative relationship between digital leadership and adaptive strategic
approaches, and how this synergy facilitates organizational sustainability, resilience, and long-term transformative
growth.

Literature Review
1. Digital Leadership Landscape
In the digital era, organizations face structural disruptions that require agile and transformative leadership.
Leaders must foster innovation, adaptability, and strategic use of data while promoting collaboration, trust, and
transparent communication. Integrating human capabilities with technological innovation is essential for achieving
sustainable competitive advantage.
2. Core Competencies for Digital Leaders
Leadership competencies have changed dramatically from traditional models in the digital age. Systems
thinking, which helps leaders comprehend intricate relationships and cross-functional effects within organizations, is
one of the most important skills (Senge, 2020). Data literacy has also emerged as a vital skill, empowering leaders to
analyze large volumes of data to make timely and informed decisions (Mayer-Schonberger & Cukier, 2021;
Sophonthummapharn, 2011). Additionally, promoting new ideas and taking measured risks in a positive way require
cultivating a culture of innovation and ongoing learning (Gregersen, 2019). Navigating today's dynamic digital
landscape requires the ability to respond effectively to changing contexts and crises, which is a key competency of
adaptive leadership (Heifetz et al., 2021).
3. Challenges and Opportunities in Leading in a Digital World
Leaders must make strategic decisions quickly in the complex and uncertain digital age, frequently based
on insufficient information (Snowden & Boone, 2021). Additionally, this uncertainty presents chances to promote
creativity and try out adaptable strategies (Korn Ferry Institute, 2020). Thus, developing trust via open
communication, encouraging a culture of group learning, and utilizing technology and data-driven insights to promote
sustainability are all necessary for effective leadership (Fountaine et al., 2019; Gauthier, 2022). All things considered,
leadership in the digital age requires a structural shift from control to enabling change, necessitating proficiency in
data management, agility, and systems thinking. While using technology to create opportunities, leaders must manage
complexity and uncertainty while ensuring that sustainability initiatives are based on innovation, vision, and ongoing
organizational learning.
4. Leadership Dynamics
Cross-generational and cross-functional collaboration lies at the heart of leadership dynamics in an era
marked by rapid change. Leaders must create adaptive spaces that enable shared learning among individuals from
different generations (Heifetz et al., 2021). The use of data and technology supports cross-functional decision-making

-75 -



NIesimmamaluladnisians. 90 7 atiuf 2: wogrnew - FIray 2569
AJ MT Academic Journal of Management Technology (AJMT). 7(2): May - August 2026

(Kongtieng & Phadung, 2023; Mayer-Schonberger & Cukier, 2021), enhancing systems thinking that fosters
sustainable transformation (Senge, 2020). At the same time, cultivating a culture of continuous and flexible learning
is essential (Rogers, 2023). These elements collectively empower leaders to effectively guide their organizations
through the complexities of dynamic environments (Westerman et al., 2020).

Table 1 Synthesis of Contemporary Leadership Concepts in the VUCA

No. Scholar(s) Core Concept Application
. Adaptive Space & Enabling Leadership — Leaders Applied to balance formal

Uhl-Bien and . . . o .

1 must create adaptive space to foster innovation and  organizational structures with the
Arena (2018) . . . .

learning. dynamic nature of innovation.

5 Heifetz et al. Adaptive Leadership — Differentiates between Used to guide organizations

(2009/2020) technical problems and adaptive challenges. through complex change.

Agile Leadership — Leaders must be capable of
Horney et al. . okl . E
(2020) moving quickly and adjusting strategies in response
to environmental changes.

VUCA Leadership & Foresight — Preparing for
4 Johansen (2019)  VUCA conditions with 10 key leadership skills,
including clarity, agility, and empathy.

Applied in industries experiencing
rapid transformation.

Suitable for leaders navigating
ambiguity in the digital age.

5 Sullivan-Taylor Resilient Leadership — Leaders must demonstrate ~ Applied in risk management and
and Wilson (2019) resilience and make decisions under crisis conditions. building organizational resilience.

Vertical Leadership Development — Emphasizes Used in organizations aiming to
6  Petriec (2020) developing higher-order thinking capacities rather cultivate next-generation leaders
than merely horizontal skill sets. from within.

Leadership in the VUCA era requires flexibility, rapid adaptability, and strategic vision to navigate
uncertainty. Leaders must create spaces that support innovation and collaborative learning, while continuously
developing both deep thinking and new skillsets. Awareness of surrounding changes is central to guiding organizations
through crises. Thus, modern leaders must consciously act as both adapters and proactive shapers of the future.

Sustainable Transformation

Organizational sustainability necessitates a strategic transition toward long-term value creation that integrates
economic, environmental, and social considerations. Frameworks such as Environmental, Social, and Governance
(ESG) criteria, green leadership, and the circular economy have become increasingly integral to organizational
planning and decision-making. Effective leadership is essential in embedding sustainability into the organization’s
core strategy by aligning its vision, operations, and innovation to achieve systemic and enduring impact.

1. Organizational Sustainability Concept

Organizational sustainability has become central to modern management, emphasizing a balance among
economic, social, and environmental dimensions (Elkington, 2020). Effective sustainability requires transforming
processes for efficient resource use and minimal ecological impact (Geissdoerfer et al., 2021), adopting circular
economy principles to promote reuse and resource circulation (Bocken et al., 2021), and embedding sustainability into
organizational values (Lozano, 2020). Active stakeholder engagement is also essential (Freeman, 2021), and
transformational leaders are more likely to cultivate a sustainability-oriented culture and drive meaningful change
(Waldman & Balven, 2022).
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Tabla 2 Synthesis Conceptual of Organizational Sustainability.

No. Scholar / Year Core Concept Contemporary Relevance
. Triple Bottom Line (3P: People, Organizations must balance profit, social
I Elkington (2020) Planet, Profit) responsibility, and environmental concerns.
) Geissdoerfer et al. Systemic Sustainability Minimizing negative operational impacts while

(2021) fostering sustainable innovation.

Designing production processes to enable reuse,

3 Bocken et al. (2021) Circular Economy recycling, and waste reduction

Integration of Sustainability into ~ Embedding sustainability as part of organizational

4 Lozano (2020) Organizational Values culture and management philosophy.

Sustainability must be supported by all internal and

5 Freeman (2021) Stakeholder Theory external stakeholders

Waldman and . . Visionary leaders are essential for promoting
6 Balven (2022) Transformational Leadership sustainability-oriented values.

Economic development must respect ecological

7 Raworth (2021) Doughnut Economics boundaries and human well-being.

Sustainability should be embedded within core

8 Kiron etal. (2020) Sustainability as Strategy business strategies—not limited to CSR.

Eccles and Using Environmental, Social, and Governance

? Klimenko (2019) ESG Integration (ESG) metrics to attract long-term investors.

Contemporary organizational sustainability extends beyond CSR, requiring integration into core business
strategies. Unlike CSR, which emphasizes voluntary actions, strategic sustainability positions economic, social, and
environmental imperatives as central to organizational value. Operational systems should align with resource
circularity and ecological responsibility, yet effective implementation depends on stakeholder engagement. Few
studies critically examine how leadership dynamics and strategic adaptation institutionalize sustainability as an
organizational norm.

1. The Integration of ESG, Green Leadership, and the Circular Economy

The integration of ESG, Green Leadership, and the Circular Economy has received increasing scholarly
and managerial attention. Environmentally oriented leaders foster cultures aligned with ESG objectives, though
structural mechanisms remain underexplored (Waldman & Balven, 2022). Circular business models enhance resource
efficiency (Bocken et al., 2021), while strategic and structural embedding of ESG drives competitive advantage and
systemic change (Kiron et al., 2020; Lozano, 2020). ESG also enhances credibility and long-term investment appeal
(Eccles & Klimenko, 2019). Collectively, these perspectives highlight complementarities and gaps, as few studies
examine their integration as a unified system, supporting the concept of “Synergy for Sustainable Organizational
Transformation.”

-77 -



NIesimmamaluladnisians. 90 7 atiuf 2: wogrnew - FIray 2569
AJ MT Academic Journal of Management Technology (AJMT). 7(2): May - August 2026

Synergy for Sustainable Organizational Transformation

Framework for SR E Driving
. Sustainable ’
responsible environmental
Change

business values

Circular Economy

Resource-efficient

business models

Figure 1: Synergy for Sustainable Organizational Transformation.

The integration of environmental, social, and governance (ESG) principles, green leadership, and the circular
economy represents a critical approach to achieving strategic sustainability. Leaders play a key role in fostering an
organizational culture that prioritizes environmental and social responsibility. Business design must support efficient
resource utilization and systematic waste reduction. These three concepts mutually reinforce one another to ensure
long-term sustainability. Furthermore, leaders need to develop a shared vision that links environmental goals with
business outcomes to drive meaningful change. Integrating these ideas also enhances the organization’s credibility
among stakeholders, including investors, customers, and society at large. When leadership, strategy, and business
models operate in alignment, they can collectively advance a systematic and continuous transition toward
sustainability.

2. The Role of Leadership in Integrating Sustainability into Core Strategy

The role of leadership in integrating sustainability into core business strategy is well supported by various
studies. Waldman and Balven (2022) emphasize transformational leadership that can ignite intrinsic motivation within
organizations to drive sustainability values. Meanwhile, Lozano (2020) and Bocken et al. (2021) propose
systematically embedding sustainability into organizational culture and business models. Kiron et al. (2020) and
Eccles and Klimenko (2019) highlight the necessity of integrating environmental, social, and governance (ESG)
factors into corporate strategy to engage stakeholders and enhance competitive advantage. Elkington (2020) advocates
the Triple Bottom Line concept as a foundational framework for balancing people, planet, and profit in management.
Furthermore and Gauthier (2022) and Heifetz et al. (2021) underscore the importance of adaptive leadership capable
of managing uncertainty and fostering sustainable change at a structural level.

Leaders play a crucial role in shaping organizational strategies to genuinely advance sustainability by
adopting a systemic vision and embedding ESG principles into culture and operations. Leaders must not only
implement policies but also cultivate the participation of all stakeholders. Therefore, sustainability integration is both
a strategic imperative and a transformative leadership responsibility.
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Research Gap

Although research on digital transformation has increased significantly, there remains a lack of focus on
dynamic leadership and its critical role in successful organizational change. Additionally, the development of leaders’
soft skills, which are qualitative factors essential for driving organizational performance, has been largely overlooked.
Studies linking digital leadership with sustainability goals within the public sector in Thailand are still limited.
Furthermore, there is an absence of a comprehensive conceptual framework that systematically integrates digital
leadership, adaptive strategy, and sustainability. Consequently, existing research does not fully explain the
mechanisms by which organizations can be guided through sustainable transformation. Addressing these gaps is
urgently needed to advance the academic understanding in this field.

1. Analytical Conceptual

Modern leadership must integrate the principles of transformational, adaptive, and complexity leadership
to effectively address increasingly complex and rapidly evolving organizational contexts (Bawany, 2019; Heifetz et
al. 2021; Uhl-Bien & Arena, 2018). The application of digital technologies in strategic planning and change
management (digital leadership) aligns with the concepts of adaptability and systemic learning within dynamic
environments (Prayoonvong & Limwongthong, 2025). Adaptive capacity enhances organizational responsiveness and
resilience in the face of uncertainty while fostering continuous learning (Johansen, 2019; Petrie, 2020).

Table 3 Synthesis of Key Dimensions and Theoretical Foundations of Digital-Era Organizational Leadership

Supporting

Core Pillar Related Concepts/Dimensions .
Theories

Key Scholars/References

The capability to leverage technology Transformational Bawany (2019), Westerman et al,

Digital . fgr 'dr1V1ng tra.nsformatlon, dfavelo'pl.ng Leadersh%p, (2020), Kane et al. (2021), Rogers
Leadership digital strategies, and managing digital Complexity
. . (2023)
transitions. Leadership
.. . . Adaptive Heifetz et al. (2021), Horney et
Adaptive The ability to adapt in uncertain Leadership, al. (2020), Petric (2020),
. contexts with flexibility and .
Capacity continuous learnin Complexity Johansen (2019), Snowden and
& Leadership Boone (2021)
The integration of ESG, circular Transformational ~ Lozano (2020), Bocken et al.
Sustainable economy principles, stakeholder Leadership, (2021), Freeman (2021), Eccles
Transformation values, and the triple bottom line into  Adaptive and Klimenko (2019), Kiron et al.
organizational structures. Leadership (2020)

Sustainable transformation requires integrating ESG principles, circular economy models, and the triple
bottom line into organizational strategy (Elkington, 2020; Freeman, 2021; Lozano, 2020). Leaders who synthesize
these dimensions foster a form of visionary adaptation, combining long-term vision with strategic flexibility in
complex environments. Effective leadership leverages data, foresight, and adaptability to generate balanced economic,
social, and environmental value (Bocken et al., 2021; Eccles & Klimenko, 2019; Fountaine et al. 2019; Kane et al.
2021; Mayer-Schonberger & Cukier, 2021; Kiron et al. 2020).

Effective leaders must inspire transformation (transformational leadership) while navigating uncertainty
through strategic adaptation and visionary flexibility, ultimately driving organizations toward sustainable growth in a
constantly changing world.
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Leadership Approaches for Organizational Dynamics

1 2
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Figure 2: Leadership Approaches for Organizational Dynamics

Leaders in dynamic times must inspire vision and drive change (Transformational Leadership). They must
navigate uncertainty with resilience and adaptability (Adaptive Leadership). They need a flexible vision to inspire
progress even in unstable conditions (Visionary Adaptation). These three dimensions must integrate to create
sustainable and future-ready leadership. Leadership is no longer about control, but about inspiration and creating hope.
Guiding the organization forward with confidence, even amidst constant change

Research Methodology

1. Population and Sample The data corpus comprised peer-reviewed journal articles, academic papers,
policy reports, and organizational case studies related to digital leadership, transformational leadership, and adaptive
leadership within the Thai context, including both public and private sectors. The inclusion criteria focused on
literature published within the past ten years, addressing leadership roles in the digital era and providing interpretive,
conceptually rich insights rather than purely quantitative summaries.

2. Data Collection Instruments The principal instrument for data collection was a systematic literature
synthesis protocol, which included a synthesis matrix for documenting key concepts, variables, and thematic
observations from each source. In addition, a quality appraisal checklist was used to assess the methodological rigor,
relevance, and credibility of the selected studies, following established guidelines for qualitative evidence synthesis
(Noyes et al., 2019).

3. Data Collection The data collection process involved systematic searches across major academic
databases such as Scopus, Web of Science, and ThaiJO, complemented by backward citation tracking to ensure
comprehensive coverage. Studies were screened according to the inclusion criteria, and relevant content was extracted
using an iterative review approach to refine and expand emerging themes as necessary (Dixon-Woods et al., 2009).

4. Analysis Data were analyzed through inductive thematic synthesis, involving line-by-line coding of
textual data, development of descriptive themes, and abstraction into higher-order analytical themes (Thomas &
Harden, 2008). Cross-study comparisons were conducted to identify synthetic constructs that integrated key concepts
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across diverse sources. Data organization and coding were supported by spreadsheet-based matrices to ensure
transparency and minimize researcher bias.

Results

The synthesis of empirical studies highlights how digital leadership combined with adaptive strategies creates
a clear pathway toward sustainability. Evidence shows that leaders who integrate technological transformation with
ESG objectives achieve greater resilience and long-term impact.

1. Evolving Leadership Roles and Competencies in the Digital Era Analysis indicates that leadership in
Thai organizations has shifted from hierarchical, directive styles toward participative, innovation-driven, and data-
informed practices. Leaders increasingly function as strategic integrators, bridging technology adoption with human-
centric management, requiring competencies in digital literacy, systems thinking, and cross-functional collaboration.
Particularly in the public sector, leaders are redefining accountability, flexibility, and responsiveness to digital
disruption.

2. The Significance of Soft Skills in Enhancing Adaptive Capacity Findings indicate that emotional
intelligence, communication, and systems thinking are essential for cultivating adaptive capacity. Empathetic and
transparent leaders foster trust and psychological safety, enhancing collective learning and organizational resilience.
Systems thinking helps anticipate interdependencies and the effects of digital and environmental changes, while Thai
case studies highlight these soft skills as key enablers of innovation and uncertainty management in complex
institutional settings.

3. Integration of Digital Leadership and Adaptive Strategies for Sustainability Empirical synthesis
revealed that the integration of digital leadership with adaptive strategies enables a coherent pathway toward
sustainability. Leaders who align digital transformation with ESG (Environmental, Social, and Governance) objectives
demonstrate stronger resilience and long-term impact. The evidence highlights that organizations adopting adaptive
strategic approaches—such as agile governance, participatory decision-making, and continuous learning—are better
positioned to achieve sustainable transformation. In the Thai context, this integration supports the national digital
and sustainability agendas while reinforcing institutional adaptability.

Discussion

Changing Leadership in the Age of Digital Disruption The findings corroborate the theoretical claim that
strategic facilitation roles should replace traditional managerial roles as the primary role of leadership in the digital
age. This is consistent with global research showing that managing volatility requires both transformational and
adaptive leadership (Avolio & Bass, 2019; Northouse, 2021). This change in the Thai context adds to the findings of
previous research by showing how local cultural factors impact digital leadership adaptation. It reflects both
technological advancement and a cultural shift in leadership ethos, balancing control and agility, authority and
inclusivity.

Soft skills are essential for navigating uncertainty. The study reaffirms that communication and emotional
intelligence are essential, not optional, components of successful leadership in companies undergoing digital
transformation. This is in line with earlier research (Eva et al., 2021; Vogel et al., 2021) which highlights the fact that
leadership performance in the face of uncertainty is influenced by both cognitive and emotional competencies. Our
research, however, adds to this knowledge by demonstrating that Thai leaders who practice empathy and systems
thinking are especially skilled at balancing digital imperatives with human values, creating organizational
environments that support innovation and long-term success.

Combining Adaptive and Digital Leadership to Promote Sustainable Change Empirical synthesis shows that
adaptive strategy and digital leadership support sustainability in tandem, connecting resilience-focused strategic
thinking with technology-enabled decision-making. Our study adds new evidence from Thailand's public sector,
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supporting previous research on leadership and sustainability (Noyes et al., 2019) by showing that this integrated
model connects governance reform and digital modernization. Thus, effective leadership encompasses more than just
technical proficiency; it also involves adaptability, vision, and long-term resilience, offering other emerging
economies a useful framework.

Conclusion and Suggestions
1. Conclusion
An analysis of leadership dynamics in the digital era reveals that leaders must adapt to uncertainty, inspire
transformation through transformational leadership, and guide strategic adaptation through adaptive leadership.
Developing soft skills, particularly communication and systems thinking, is essential. This study’s unique contribution
is demonstrating how digital leadership, when systematically integrated with adaptive strategies, enables organizations
in Thailand to align technological adoption with economic, social, and environmental sustainability goals. Leadership
effectiveness thus extends beyond technical proficiency to include emotional intelligence, systems thinking, and
resilience under uncertainty. The article advances knowledge by offering a synthesized perspective that bridges digital
leadership, adaptive capacity, and sustainability—providing a new lens for emerging economies like Thailand. It
concludes that effective leadership requires not only deploying digital technologies but also cultivating an adaptive
and sustainable mindset and fostering a culture of continuous learning and innovation to ensure long-term resilience.
2. Suggestions
2.1 Policy Suggestions

2.1.1 The Office of the Civil Service Commission (OCSC) and the Ministry of Digital Economy and
Society (MDES) should develop integrated digital leadership training programs for public sector executives. Training
curricula should combine digital technologies, change management, and sustainability leadership to systematically
strengthen the capacity of senior officials to drive national digital and ESG agendas.

2.1.2 Government agencies such as the State Enterprise Policy Office (SEPO) should integrate ESG
frameworks and digital mindset into executive evaluation criteria. Competency assessment standards should explicitly
include ESG and digital readiness indicators, incentivizing governance-oriented and adaptive leadership in the Thai
public sector.

2.1.3 The Ministry of Interior and local administrative organizations should promote organizational
transformation policies based on Agile Leadership principles. Administrative systems should emphasize flexibility,
rapid responsiveness, and inclusive participation across all levels to enhance resilience and sustainable growth in
public service delivery.

2.2 Practical Implications and Suggestions

2. 2.1 Organizations should integrate digital transformation and sustainability into leadership
development programs so that leaders can effectively manage technological disruption and long-term institutional
challenges.

2.2.2 Leadership training should place greater emphasis on developing essential soft skills, including
emotional intelligence, communication, and adaptability, to better prepare leaders for rapid change and to strengthen
organizational resilience.

2. 2. 3 Institutions, particularly in emerging economies, should adopt the proposed integrative
framework by aligning digital leadership with adaptive strategies and sustainability goals to enhance organizational
readiness and overall performance.

2.3 Suggestions for Future Research

2.3.1 Empirical Validation of the Integrative Framework Future studies should empirically test the
proposed integrative framework that connects digital leadership, adaptive strategy, and sustainability. Quantitative
and qualitative investigations across diverse public and private sectors would help determine its applicability,
reliability, and contextual relevance, particularly within emerging economies.
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2.3.2 Longitudinal Analysis of Leadership Transformation Subsequent research should employ
longitudinal designs to examine how leadership competencies evolve over time under the influence of digital
transformation and ESG imperatives. Such studies would provide deeper insights into the dynamic adaptation
processes and the long-term effects of digital and sustainable leadership practices.
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Abstract

This study aimed to examine the influence of motivation, work environment, and transformational
leadership on employee job performance at the Bank for Agriculture and Agricultural Cooperatives (BAAC),
Lower Northeastern Region Branch Administration Department. The study investigated three factors: motivation,
work environment, and transformational leadership. The respondents comprised 400 BAAC employees in the
Lower Northeastern Region. Data were collected using a questionnaire, and analyzed using percentage, mean,
standard deviation, and multiple regression analysis. The findings showed that three motivation factors
(achievement, work itself, and job security) had statistically significant effects on employee job performance.
Three work environment factors (security, workplace suitability, and communication) also had statistically
significant effects on employee job performance. Among transformational leadership factors, inspirational
motivation had a statistically significant effect on employee job performance. The executives should therefore
develop a fair motivation system aligned with performance outcomes, improve the work environment, and
promote transformational leadership to encourage employee participation and adaptability to change, leading to a
sustainable improvement in job performance.

Keywords: Job Performance, Transformational Leadership, Work Motivation, Work Environmental
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Abstract

This study aimed to investigate entrepreneurs' expectations regarding the characteristics of marketing
graduates and to compare business establishment profiles with entrepreneurs’ expectations toward these graduate
attributes. The respondents comprised 400 entrepreneurs from Nakhon Ratchasima, Buriram, Surin, Sisaket, and Ubon
Ratchathani provinces. Data were collected using a questionnaire and analyzed using percentage, mean, standard
deviation, independent samples t-test, and one-way analysis of variance (ANOVA). The findings showed that
entrepreneurs' overall expectations regarding the characteristics of marketing graduates were at a high level.
Considering each dimension individually, the ethical dimension received the highest mean score, followed by personal
characteristics and skills. The hypothesis testing revealed that different types of business organizations had
significantly different expectations regarding all dimensions of marketing graduate characteristics, including
knowledge, skills, ethics, and personal characteristics (p < 0.05). State-owned enterprises demonstrated higher
expectations across all dimensions than private enterprises. In addition, organizations with different numbers of
employees showed significantly different expectations regarding the ethical dimension (p < 0.05), whereas no
significant differences were found in knowledge, skills, or personal characteristics. The findings offer guidance for
improving the Bachelor of Business Administration in Marketing curriculum to align with higher education standards
and labor market demands.

Keywords: Expectations, Marketing Graduate Characteristics, Entrepreneurs
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2021; Ueathammatawon & Ueathammatawon, 2022) §1%3U&1213710130810 §Usznaun1sanandsliiudia
sInyIINIIaNEiEn Jia danusmuninlunmilienziaaia Maununsaaa dufiunsise il
woAnTsuguilae AaiBanagns uazai1sgmenliunasdns (Chaipasuk et al., 2024; Dangpumee, 2024) el
nuispszeumnadlwiiwin wisdwldnnuiayiunstawinesndindnaugiunneadwgdnsw igu
MIIATIRATBYA NMIAANAGITA MIROENT NHIBINO Y UAZNIFAFIITRINITANTIIN (Lapuz, 2024; Pantelic
et al., 2024; Wierenga et al., 2024) %aN3N{l AMUFIININAIUNNTUIHITIAMST NN59UKE MU wazms
gfrudanssy sndudasvdrdniaiy agumméu%LLa:mw{]"aﬁum 8973119 (Gerdsuk, 2022;
Theerathanachaiyakul & Theerachaiphat, 2024) a¢i14'l3Aa1u aﬁuﬁﬁ'ﬂﬁmumlﬁmﬂm%m”tyﬁ'uqmé’nwmwaa
u”meﬁmlumwmumnmfﬂmiﬁnmmmmw%maa@ﬂi:naumsﬁﬁ@iaﬁmﬁmmmﬁmmmmﬂiﬂﬂma CRFREREY
'«J"ﬂLﬂu@Taaﬁnmﬂi:Lﬁué’mﬁnLﬁaLmeTaQaL‘fmﬂi:ﬁ'ﬂﬁéﬂ%%'umsw”@umﬂé’ﬂgm HASWENTTHU] wazn1Inda

aa o

ﬂ'meﬁmlﬁaa@ﬂﬁaaﬁ'umméfaamwammmmmu’luqﬂﬂwa
=Y s Q
ﬁ&l&l@]g'\%ﬂ'\i?% ]

iagaw”'svl,ﬂm aaamuﬂizﬂaun’liﬁl,mﬂ@i'mﬁ'uﬁﬂ'nummmf'wiaqmé’nwm:maau”mﬂ@mm’l%’m’mmm

LANG1INY
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- 3Uuuuvesnsia ‘ - duAug (Knowledge)
- szznadiuwiams :> - eunnue (Skills)
- dszianwasnanig - 935370 (Ethics)
- RIWIUNTNIY - ﬁ?ﬂ:&ﬂ&ﬁ‘i.qlﬂﬂa (Character)
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25AHWN1IIY

1. dsemnsuaznaaciadng Taguseminsiltlunsiseasan leun Q&Ji:ﬂaum‘sﬁeﬁ%ﬁuﬁamﬂmw
daule s’ﬁamaumqu 539%30 leun F9nTauasnoiun 39Indayisug aniagiund daniaaiazinsuas
WWIAUAN BT 59095 261,820 518 (Industrial Statistics Group, 2021) ntnuasandualatelensd
ANTIUT IR N TR UaY Imﬁwmmmugmmaa Yamane (Yamane, 1973) fszaunuiBaduiouss 95
LLazﬁmu@]@hmmﬂmmﬂﬁauiumsquﬁaaﬂwaﬁuau%’uvl,@i’ Han1Idwmldrmanguaiainasinan 400 Mo
Iﬂﬁmsajm‘ﬁazhaLLUUmﬁ'ﬂmwuwzl,‘fluiﬂU’L‘*ﬁﬁﬁmsqmLLUULL}J@fu Lﬁaoaﬂﬂﬂ‘szmﬂsﬁmiﬂizmﬂagﬂu%mﬂﬁ'\mfﬂ
uazudazIIniaddnmugisznaumsuanani ﬁaa‘i%ﬂu@‘faaLLﬂogﬂi:naumiLﬂumjwziammm‘i’mi'ﬂl,t,a:ﬁjwﬁaamo
G99 TIMTAUATITEN ST 95 a”a%i’mq%'%’wﬁ W% 64 MY ﬁ'aﬂi'@q'%uﬂ% U 95 N8 PIRIAFIRELING
U 58 T8 LLazﬁi‘im“@quaWﬁmﬁ U 81 1Y LLa:V‘hmiﬁjuﬁaaahauumjuamadw (Simple Random Sampling)
PMNUARZIINIA

a A& A < (% A a =
2. Lﬂ‘ii‘)\‘]&lBﬂiﬁ%ﬂ"lilﬂﬂ‘i?ﬂi?&lﬁaﬁa ﬂaLLUUﬁaUﬂ’]N"ﬁu@]ﬂaqﬂﬂ(ﬂ YIE'J HRINNVULANDANININY

mwﬂ'\waagﬂizﬂaumiﬁﬁ@iaqmﬁﬂwmwaaﬁ'msﬁ@m"uﬁmmmm@ anuTuaauasil
1) ﬁﬂmiagaLﬁaqﬁmmznm’mLmemﬁ@wqwﬁLLazam‘iaTmm g Agansnlfiduuwanalunis
FINLUURDUDN
2) MIuTuEILaziema 9 Aldnnuisaieihnsiuuseumafifisatuanumaniive
pjﬂﬁzﬂaumiﬁ'ﬁ@iaqmﬁnwmwaaﬁ'msﬁ@mmﬁmmmam ImﬁmuwaumLLazLﬁamsl,ﬁmam@ui'@qﬂﬁzmﬁ
3) sunuFaLINANNAARUWIANe 3 sauudadu aait
FIui 1 ﬁaga‘ﬁﬂﬂﬂuaaQ”ﬂi:naumil,l,a:amuﬂiznaumﬁ ANHULUURIUDNUDULUUATIIRO
978113 (Checklist) 311724 9 T8
§ufl 2 mmmwj"waaQﬂizﬂaumiﬁﬁ@iaqméﬁwmwaaﬁ'mﬁmmmﬁmmmmﬂ ANNINTTIN
A IALgANANIN W.A. 2565 ansmszuuuFzauMaLdwLULINaTEIwLTzIN MU (Rating Scale) 31U 30 T8
4) LauaLLuuaaummia;jL%mmzy, WU 3 Vin mmaaummgﬂﬁaammzauLLazﬁwmﬂ%'uﬂEaLm“lﬂn
LmuaaumulﬁmamguﬁumauLLmﬁ@ S‘fiaLn_maaumuﬁm@ﬁﬁmwuaa@mﬁaqizijiaﬁwmuﬁ'ui'@qﬂsza\m‘
annim3einiu 0.5 4wl (Suriyawong et al., 2020) 391u3s8A3IHEAN 10C Wiy 0.97
5) ll%"]JﬂE\‘lLLﬂTLLUUﬁaUﬂWN@WNﬁ@LﬁuaLL“H;Z“IJE]\‘JQIJTL%EI’J"E’]EUWLLﬁ’J@i’]Lﬁuﬂﬂi@li’Jﬁ]ﬂ’J’mﬁ’]L%aﬁBVL@T
(Reliability) lasvirlunaaadld (Try-out) msmaaﬂ‘ﬁm%‘aaﬁa%ﬁ'ﬂ@hLﬁumﬂumjwﬂs:mmﬁﬁé’nwm:ﬂﬁwﬂﬁaﬁ'u
FIUI% 30 AN Lﬁaﬁmﬁzﬁmﬂs:aﬂ%mwmaam_maaumwriauﬁwvlmﬁuﬁagaﬁd fMuimaanlszinuaani
PaIAT8UUIA (Cronbach Alpha Coefficient) Fadnanudasiuvasuuusaumuiisensuladendsud 0.70 4uld
(Srisatitrnakul, 2007) Iﬂmmﬁa‘i’m%ﬁﬁmmmL%aﬁ'ﬁagsmin 0.82-0.95

[ v o o % ' o ' °
3. ﬂ'\ilﬂﬂi?ﬂi')&lﬁ’aﬂa vlﬂﬂqﬁuﬁﬁa"llaﬂ']']&lakl;lﬂi'mﬁﬂ'ﬁ@]aﬂLLUUﬁaUﬂ'\QJVLﬂUdﬂi}&l@naﬂq\‘]'ﬂflu')u 400

T8 IFILVUFBUANNNINI W Tediduazeanlan lutiademaumou-waunan w.a. 2567 Aaui ldiamzi e
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4. mM3azidoya nmyianzdtaysaanidu 2 du 1aun RDABINTTIMU LaswIANND Tauas

Anadouazdudsiuuunaszu iheafunedayarialduesdsznaunis snudszneuns wazanunianiszed

HsznaunmuazafialinaseusundzIu Ao ttest unz ANOVA

NanN13gLazanlsuna

1. HAaN13I98

Tayania lvasiliznaunmauazaniudsznauns wuingudiadsdiulnaiduiwands (Sauaz 65.50)

fdunidaduidunssunisdiania/gians (Feuaz 35.75) dang 31 - 40 T (Fauaz 40.00) uazdings

F0NBUITNAUNITIINIABATINTRNN (S88as 23.75) amuﬂszﬂaumsmulmyjLﬂugﬂLLuugiﬁma‘ﬁmammﬁm

(3apaz 35.50) Jszpziiandfinnanisdesndit 10 ¥ (Sewaz 48.00) dszinnuesfanaiduniaienss (Sooas

86.00) LAZHTIWIUNININUBIZATN 1 - 50 A% (38882 73.30) AURIAL

@13191 1 duadouazdnndssnwinagulasnmmuglsznaunsniidequansazindamainiiaae

ATLANHHLYDILMNATIVIZINIIANA SZTAUVANMNATNANII
(X) S.D. wilaua
1. NUANNY 4.39 0.59 47N
2. UNINIE 4.40 0.68 N
3. UITHUTITY 4.58 0.56 mﬂﬁq@
4. NUANHIAZYANR 4.54 0.56 mﬂﬁqﬂ
34 4.48 0.52 1N

AINAT9N 1 wuiﬁmmmﬂvﬁ'waa@’ﬂi:ﬂaumiﬁﬁ@iaqmﬁ'ﬂﬁmwaa‘ﬂ'meﬁ@lawﬁmmmmcﬂ

vaInguaat lasnwsawagluszauunn (X= 4.48, S.D. = 0.52) ilaNarsmidunediu wuiiduaiussw

fd1lafuzaugIga (X=4.58, S.D. = 0.56) 709a91 AaduaNBMzYAAN (X= 4.54, S.D. = 0.56) uNNH:

(X=4.40, S.D. = 0.68) UazeUANNF (X= 4.39, S.D. = 0.59) Awaay
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A19191 2 HANINARBURNNATIWALINUANNUANGITBIANUAAN TIVRIRTENe UM INTidan NI

UUNAFIVIITINTAA Iﬂm‘huunmugmmwaagﬁa

ﬂ';wﬂ'mvi"i'amaaé'ﬂsznaumsﬁ ”agaﬁ"ﬂﬂwaaam%ﬂi:naumi
Neo AN VBINHNG F Sig. IunwnaazluuuzaI5Ing
d121311N1I0AA HANINATDUANNAZ 1
1. eNUANNT 1.02 0.41 U RTRUNAFTIUNTIY
2. UNNBY 1.51 0.19 Yiesaundgaunisiag
3. J[UTIIY 1.44 0.21 UL RTRUNAFTIUNTIY
4. ANWUUAAR 1.05 0.39 Yiapaundgaunisiag

T
ad

* Inpdaynsianszay 0.05

21NANTN 2 wuiﬂna;u@ﬁasmﬁﬁgﬁLLuwaagiﬁaLmn@mf‘fu ﬁmwmwfmaa;&”ﬂizﬂaumiﬁﬁ@ia
qmﬁ'ﬂwmwaau”mﬂmmm’immmmﬂ AN FUNNE @Tﬂuﬁl%ﬂﬁsmLLm@Tmé'ﬂHmqulﬂﬂavlaimesmﬁ'u

4 o o o a Aan = ' o o A {& o
(p> 0.05) N3zaunpfAgIaDa 0.05 49 lisaaasosnuauufgiuiasls

A13799 3 NANNINAFOUFNNAF WAL IAUANAULANGIITBIANNANARIIVBIRTzNaUNINT dan AN Bz

TUNARIVIITINTANG LAsFIMUNAINTZoZIMGWIARAINT

ﬂ';wﬂ'mvi"i'amaaé'ﬂsznaumsﬁ fl’agaﬁ:ﬂﬂwaaam%ﬂi:naumi
Ao AmAN L VBINHNG F Sig. TIRBNAINITYLLIANANBBAING
#121321M 3080 HANINATDUFNNAZIN
1. NUANNY 0.18 0.84 U aTauNEzIUNIITIIL
2. UNNBY 1.10 0.33 Yiapaundgaunisiag
3. J[UTIIY 1.19 0.83 U RTRUNAFTIUNTIY
4. ANWUTUAAR 0.27 0.76 Yiapaundgaunisiag

T
ad

* Inpdagnsianszay 0.05

INANTIN 3 WU ﬂaq'm”aamaﬁﬁs:ﬂ:nm@inﬁuﬁﬁmmmﬂ@mﬁ'u ﬁmmmwi’wawjﬂszﬂaums
ﬁﬁ@iaqméﬁ'ﬂwmwaaﬂ'wﬁ@mm‘}’mmmm@ﬁmmmi AUNN Y @Tﬁua%yﬁimLmzéﬁué'ﬂwmzqﬂﬂa lawandns
(

a { a a o a aAa & ] £ a a
U (p> 0.05) NiszAunpdIAYNIEAa 0.05 T9ligaansasnusuafgIn
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A13199 4 NANINAFOUFUNAF WAL IAUANULANGIITBIANNANANTIVBIR Tz NaUNIN T dan AN WAz

UUAARITIITINIANG a8 uwnauUssiAnuadnanig

Y Py d. [ &
ANNAAN NIV sENaUNIN ayanallzasanuilsznaunis
Neo AN VBINHNG t Sig. nNANUIELANVBININT
d12732371N190810 HANINATDUANNAZ 1
1. eNUANNT 2.88 0.01* HANTUFNNATIUNTITY
2. UM 2.32 0.02* HONTLANNATIUNNTINY
3. LTI 2.72 0.01* HaNTURNNATIUNTIRY
4. ANBIAZAND 2.79 0.01* HONTLFNNATIUNNTINY

* ShpdAgynIsianIzay 0.05

INA1397 4 WU mg'mﬁasmﬁﬁﬂizmwuaaﬁamﬂmﬂ@mr‘fu ﬁmmmw%mad;jﬂi:naumiﬁﬁeia
ATLANHILVDIUAAATIVIITINTANA FIUANF dIBNNBE AUITUTITUUALAIBANH ALY AAR LANAIINY
(p< 0.05) ﬁi:ﬁuﬁmﬁﬁﬁmmmﬁﬁ 0.05 %daamﬂé’adﬁuawﬁgﬂuﬁ@izavli”wamﬁmm:ﬁm%wLﬁﬂuﬂizmmaa
AamInuanunenitdequansusasiudamaninimiamalasliaidnisienzy ttest wudn

1. duanug wamsiieneinudt derszauibdmdanyn1esda Sig (2-tailed) 1 0.01 Fatkounin 0.05
aa@ﬂﬁaaﬁuauuﬁgmﬁl@fﬂfmmsmm’j’msjmhazi’mmﬂ%'g‘?mﬁﬁﬂﬁm’]uﬁwa”tgﬁ'uaawuawawi’a@iaqmﬁ'ﬂwm
POILUAANVIITIMIANG AUAW3 AANIINguAALENTY

2. duninEe KaNTILATNZANDI daszautasauniesia Sig (2-tailed) YNy 0.02 Fatkounin 0.05
aaﬂﬂﬁadﬁuauuﬁgmﬁ@fﬂfﬁmUmwiwmjm‘ﬁaﬂ'wmﬂ%'gﬁmmﬁﬂﬁmwm%m“’tyﬁ'ummmwi’wiaqmé’nwmm
POIUUNATVIITINIANG UNNBLAINNIINGNAALENTL

v a a [ ' a @ o o a aa . . ] a A o '
3. AWATYDTITY NANFUATIEHWLIT UANCAUBLRIAUNIIROA Sig (2-tailed) L1 0.01 BIKaeNIN

o o

0.05 aaﬂﬂﬁaaﬁuawagmﬁ@&avﬁ%mﬂmmﬁfﬁna;uﬁaasmmﬂ{g?m%ﬁalﬁmwm?mtynummmwi’wia
AN BB HNNENIITINIANA FNWITTITNNINNIINGUNALENT

4. uANBIZYAAS HAaNTIeMziwu deszautiodAnyneaid Sig (2-tailed) (N 0.01 Garkounin
0.05 aamﬁ?aaﬁ'uauuﬁgmﬁ@%%’ﬁmﬂmwdm@'m‘ﬁamanm%’g%amﬁﬂﬁmwuﬁm”tyﬁ'ummmwi’wia

qméi’nwmwaau”mﬁwmmﬁmmmam @Tﬁué’ﬂuﬂuqﬂﬂauﬁﬂﬂdﬁﬂ@juﬂﬁﬂLamju
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@139 5 NANINAFOUFNNAFIBALIAUANULANGIITBIAN AN TIVBINUTzNAUN TN dan AN B TAz TS

JUNAmITINIANG 18T IUBNANIIWIBWENB

analivasaaiwdsznaunis

AMaeanistasiilsznaunsi ay
Neo AN VBINHNG F Sig. TIBNATNIIHIRNTNI 1
d121311N1I0AA HANINATDUANNAZ 1
1. eNUANNT 0.82 0.44 U RTRUNAFTIUNTIY
2. UM 1.43 0.24 U aTauNEzIUNNITIIL
3. LTI 3.02 0.05* HONTUANNATIUNNTINY
4. ANBIAZAND 1.20 0.30 U aauuEzIUNIITIIL

aad

* ShpdAgynIsianIzay 0.05

91NA13199 5 WU mjus‘ﬁaﬂﬁaﬁﬁﬁﬂmuwﬁnmmmn@mﬁu ﬁmwmwfmaapjﬂi:ﬂQUﬂﬁiﬁﬁ@ia
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ﬁwuﬁﬂﬁiiwaamjmﬁaﬂwaﬁﬁﬁ‘hmuwﬁfﬂmmmﬂ@mﬁu

mwmmni’waaéﬂixnaumsﬁzﬁ@ia #8150 A 50 -100 A% 1NN71 100 A%
ATHA NBULV DI N AFIVIIZINIARA
3 . . 4.59 4.65 4.39
AUIILSITN
$22n31 50 Ak 4.59 - -0.06 0.20*
50-100 A 4.65 - 0.26*
4NN 100 A% 4.39 -

* ShpdANI9RianIzau 0.05

Na39N 6 LLamwamiLﬂ’%ﬂuLﬁﬂm‘hmuwﬁfmmmaqﬂéjm‘ﬁaﬂwqﬁﬁﬁhmuwﬁfmmﬁaﬂﬂ'jw 50 AULAZ
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§1271371NIAA1A FIUITLTITN NMTNATIER WO ArsEa A AYINaaiawinay 0.03 waz 0.2 Satanni
0.05 BU8ANIN mjwéﬁazmﬁﬁa‘hmuwﬁmmﬁaﬂniﬂ 50 At ﬁmwmm%i’waag}’ﬂizﬂaumiﬁﬁ@iaqms‘fﬂwm
29U WNATIVIITINIARA ﬁ’mﬁl%ﬂﬁiiwLL@lﬂ@i’NL‘flui’]U@;ﬁﬂﬂE\jw‘ﬁlﬁﬁﬁu’luwffﬂd’]uwﬁﬂﬂ’h 100 auLaz 50 -100
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o a o o
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anidsaua
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dnluanudadas anusufiarey wazaTInUITMITIEN muﬁﬁ”un’mmiw§‘ﬂ§uazm’mLauamﬂlumsﬁwm
wananit ;jl”ﬂiznaumiﬁ'amwi'ﬂﬁﬁmsﬁ@ﬁqﬂﬁﬂmwﬁmmzau ﬁwmé’uw”ufﬁﬁ LLaza'lmsnﬁwmi'mﬁ'ugﬁu
ldadnafidazfininaw amzidornu dadianrsdvinslunmsuasmasdanailng dadieaed uilodym uas
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Ueathammatawon (2022) wuiﬂmmm@vﬁ'@“ﬂaag{”ﬁi:naumiﬁ@iaﬂ'mcﬁmffuﬁmﬁmwﬁﬂ%lﬁm%ﬂmﬁﬁ
NALEAIBANNIIANNAA UL TINIANTTY LLa:ﬁmmew”@ummuLmasmeimﬁaa augnumTlaiunisdands
A BTITUUAZITUTTTN ﬂgﬂuﬁamaaa%ﬂﬁiiulumiﬁQﬂ'ﬁmuua:aiimmsmmﬁm%w AWEINID
1ums§ﬂ‘vﬁsjuua:mﬁ%’uéf@m%mianﬂsLﬁﬁﬂuLLﬁaaua:uaamlama ﬂ’]iﬁ;’]ﬂ’l’]Nfﬂ’]dﬂt}iﬂﬁﬁﬁﬂ%uﬂﬂﬂi:qr]&iﬂ’ﬁ
Auauasele mﬁmﬁﬁ]nsmﬂmﬁwjﬁmLa’%am”ﬂmmiﬁ’mmﬂuﬁm MIFaET IEEE UL Walasow
ﬂ’JWNW%ﬂ&Ji%ﬂ’]iﬁﬁd’]%i"JNﬁUEﬁ%ﬂﬂ’]dﬁﬂ%ﬁﬂ%ﬂ’lw fenusuAarauluwnwildsunaunneusslunmsdnesvas
Wierenga et al. (2024) vlﬁﬁﬂmﬁaﬁaﬁ'ﬂﬁﬁﬂﬂgmméwL%ﬁ]hﬂ']%Wﬂﬁ@@’]ﬂ ifuﬁaaﬁé’nwmzqﬂﬁﬂmwﬁ'maumj”’]
é’mmaumiwuﬂzwuﬂqyﬁ'mﬁu mauagluﬂﬁimu fanwunduawdawsanad Ianuduwdssznig duanuda
fanuniaagulauazinnunarnnansvestszaunisal wenainit wudn nsitagSousnvinisaanalalad
ANNFNRUENLAMNENTIUITHMIANNA INWANITITLIRLAYULIIAANTHANHFIUNITFNIUITS MIYTIN
mimﬂ%mfmnﬁi:aumim’lw@i"n;jmmwmwﬁaﬂLa'%ua%aammu:?m%wLLa:Lﬁ'uTamammﬁﬂﬁ'«a’lumi
UsznauaIwa wnInaNa

2 PINNINATDUANNAZ N

2.1 ﬂﬁiu@u’laﬂﬁdﬁﬁgﬁLL'U‘LJ"IIadﬁqiﬁﬁ]LLE\I:?:EJ:L?ﬂﬁﬁﬁLﬁ%ﬁ%ﬂﬂiLL@ﬂ@iﬁdﬁu Ja1ua1an 1904
Q’ﬂi:naumiﬁﬁ@iaqmﬁ'nﬁmwaw”meﬁmmmﬁ**mmwm@ FUANT UNNBE GIBITUTITUUASEUAN BT
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Abstract

This study aimed to examine the influence of Environmental, Social, and Governance (ESG)
performance on the sustainable profitability of companies listed on the Stock Exchange of Thailand (SET).
Purposive sampling was used to select 393 listed companies across two consecutive fiscal years (2023-2024),
yielding a total of 786 firm-year observations. Financial sector companies and firms with incomplete data were
excluded. Data were analyzed using descriptive statistics and multiple linear regression analysis. The findings
showed that ESG performance had a statistically significant positive influence on Return on Assets (ROA).
Examining each dimension, environmental performance had the strongest positive effect on ROA (8 = 0.364,
p < .01), reflecting the contribution of efficient energy and fuel resource management to profitability. Social
performance also had a significant positive effect on ROA (f = 0.110, p < .01), indicating that investment in
human capital through appropriate compensation and employee benefits directly enhances corporate productivity.
Governance performance likewise had a significant positive effect on ROA (f = 0.104, p < .01), as robust
corporate governance mechanisms reduce agency costs and strengthen investor confidence. These findings
suggest that ESG performance should not be regarded merely as a cost burden but as a strategic mechanism that
optimizes asset utilization and drives sustainable profitability in the long term.

Keywords: Sustainable Profitability, Governance, Society, Environment
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mmL%auimquwﬁmdwﬁﬁaﬁﬂﬂ;ﬁmmﬁaamﬁnmL“’Edﬂizﬁ‘i’ﬂﬁiﬂ nam L iiunawan ESG luudazia
gonagzaudanan1Ia L inanag19ssfiu uazauauTalunisviiiilannednd (ROA) vavasdns
Tuszpzamluansaslaogiourass uazmIuswissanisanuiessu ESG adnaduszuy Sadunalnaiis
a1u'linela 6‘5&Lﬂuﬁum”w:Tﬁleiﬁﬁmulumiﬁa@m‘iwqu WAUWINAANTNVDIYARINT LazTULARaY
anuaansalunvinm lsluseazenn (velte, 2017)

IINNITNUNIRITIUNTTAARNIRIINDT w2913 1M IUNINAN B ENTNATININY ESG
AUHANIIEURWINUNIINTITTU Lw"idau’lmyﬁmﬂumiﬁnm‘l,uu'%wma\‘lmmﬂnuw"'@umLLﬁaﬁﬁamwumﬁau
‘mang‘vxmslLLaﬂmmﬁ”ﬁaﬁugm@Tﬁummﬂ"aﬁuﬁumn@mﬁnnmmmﬁﬂlm (Emerging Markets) faluniniu
uwitaludszinalngdinlugindszifiunansznusesazuun ESG lun1wsaw (Aggregate Score)
Tagldlduonueslfiduidugadniefarrasiuunmodfuds nan1sduiineudiuiiniases giay
wiasTsunAvie ddlafiddninadeunasiananeununiityfetnisauanauunuINFUNInG (ROA)
adinyRIAYNINNIINY vimnmau’%uwﬁmm@nuvlwm‘hé’aLﬂﬁlﬁumummﬁmiﬂizLﬁugjmmgmmﬂa
54qumﬁﬁaad’m@’nu?ﬁaﬂizﬁ'ﬂﬁlﬁmﬁ'umsmaau'jwmivjumw%'wmﬂﬂmwia:ﬁﬁmaa ESG sINaRzYon
dannuaansalumvini lsvesasdnslusanwaclaagriuriass

@Tamm@;ﬁ ;ﬁﬁ'mﬁuﬂimwﬁaaiwﬁanénﬁaUmsﬁm:nL%dﬁi:ﬁ?’nﬁl,ﬁaﬂ@aau§w%wa°uawa
MIFNARITUTINFILINTON §IAN WATTITNNALIS (ESG) fifidaninuanisalunisindilsagredaiun
vasvIEnaanzidouluaaranannindurslszinalne (Tanaduan ROA) lavaruquiadudiuauwia
Pa9A9aN13 Namﬁ{fﬂﬂ%fm&iLﬂ'mLL@iﬁl:“ﬁasJq@‘ﬁaainmﬁ%mﬂuu?ummﬂnuvlmU waed i Auny
Fanlgsfidraguiguinisuasinasulunissassminensduanudadulidu "nalnidenagns:
ﬁ"u”umﬁausgammaLﬂmgﬁﬁlLLazmiLﬁu‘[@azmﬂ;aﬁmaa 89An3luIzEz81I88719U11a59 (Khan, 2022; Whelan
et al.,, 2021)

Q/

aniszaiApainiiivg

LNONAROUBNTWATOINANITANLRWINUGIUAILIANON FIAN WASTITNIAUNE (ESG)
fddannuaiuisalunisvindlsed1edein QANANIBEATINAABLUNBIINFUNITNE ROA) 28IUTHN

. Y A
sanzidonluasananninguislszineling
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NUNIBIFIFIWHNITN

LUIAAGIURILIAT DY §9AN WALTITNIALIA (Environmental, Social, and Governance: ESG)
ﬁaLflummsri’ms@iwLﬁuﬁqiﬁﬁmﬁﬂimjﬁgaLﬁumsa%ﬁammﬂ'ﬁﬁulmzmmamrmdwmmmamNar‘hvl,i
Woseeaden lapauisaswunaantdy 3 ﬁﬁ%é’ﬂﬁﬁawgu%aﬁuuazﬁu Uszmsusnda SR uisuansan
(Environmental - E) ﬁlﬁmﬁméﬁﬂutyﬁ'umiﬁ'ﬂmw%"w 2 NT0ENUIZENTAIN LAZNIRANANIZNUADTITNT
019 msusssamsenlgienslElninsn sauisanlEenainiuua danderiy Gsnssansnaazdiy
AAANLADININHANIZNUVBINBTITNTNG NYRANBFUAILIATaY WAZAANTEABY UIINALTU UN AN
dan1fa HAA 1 uTIAN (Social - S) ﬁag:aLﬁumiaé”w§w%wa‘ﬁ(ﬁ'ﬁaﬁ'ugﬁdau"lﬁdamﬁmnﬂmju
FILANITNI and1 ldaufisguru lavasauaquiin1suinssanmIdneuununinMn NIFNNLNEIYY
f1509LADITN LLa:ﬂwsaanuluﬁwlfﬁiwmﬁamsﬂnamuLLazw”@Jmuqﬂmns mMIdiinuaussauilaaidn
5\1LﬂuméaaﬁaL%anaﬁqﬂﬂumm%ﬁa%atﬁm AMuLToNu LLaza@mmLﬁlmmnﬂ']iazl,ﬁ@%ﬂ%wkmwu
Usznirgarinufe 4@61153301AU18 (Governance - G) GﬁaLﬂuﬂﬂgmﬁ%wﬁ'@lumsﬁwﬁugu,aﬁﬁ]ms
Irdanuldselavazzunamasenld lavldszauazuunanunisdifinaudiusssunAviaiduaions
ﬁiimﬁmaﬁvﬂ”uLL‘ﬁaa:"ﬁaﬂaﬂﬂtyméﬁLmuLLa:mmLﬁwmnmmﬁ@ swfadastuniseasulaffanana
PBIFUINNT ANUEIRYVDILUIAA ESG %Vlu'vlﬁﬁhﬁ'ﬂagJiLﬂ'mmiﬁﬁﬁiﬂwmﬁa&mmmfu wiiduin3asiio
L%anaqﬂﬁﬁéﬁﬂ“tylumiaﬂmmvlaiauuﬁmmaaiagaixmwg&j’u’%mma:ﬁnamu MIVEAITT AN TN LI AR

HoRadaanumasnlunsdivdideinganisiuazaieana lindaldunglauwldamdoadabdabu

v
=1

Tanan1sdlszandluvisneanadoungy SET wudwamsduiusnuni 3 a8 I8nswaigsuan
nuanusuTn M lsadnabsiu (ROA) adnsilisiudany (Bassen et al., 2019; Velte, 2017) Sliazvian
IfAnadstaanitanugsin uazanuauisalunmsviid lsannsadulalundaunuld lasnsiaass
o A A > a A a va o & o v Aada
ninsnsie ESG faidunalndanlunisifudsz@ninwnmsltiuninduaza3inanauunun19tinIng
i luwauae (Khan, 2022; Whelan et al., 2021)
a YA U =
1. vumsgwumulmmmaa (Stakeholder Theory)
u
a oA v a A o A a &
noufdfidulddiuife Freeman (1984) faidusingudrdnylunisefuiosinguaniasdns
L3 o a a U ddq‘ 1 o = UJI =) a ] 9/&/ [
dasdufiufiansindu ESG lasngujiiauait anudiauazanudibuaspsialdldinediunsnauauas
ANGaINNIVaIRNEYU (Shareholders) watBInguidied uddasdftsfisyananianguynaaniidiwleife
MININTINATNNIEDY (Stakeholders) dutliznaudis winiu ane g TuTw aranauiiuiadenluyIun
asnsUydiNennussdn ngeietuisiinisnuishienzidounlueaianannswduisdszindlng (SET)
0FTINTWINTINE LRI UGBTILIGARN (E) wazdiau (S) iunsaieanuaugaizninnnuaanis
PoIFIANUAIANLIzRIAYd0IANT WaLTEnaanInaausuatdaridulddminldatnananzan aztinan
{ ' v v a 1 v Qs 4 a &/ A U Qd
AULFLIIINMIABUNIBTDANINNINGWANE FINA IANWANBalaz TaLFasvadNanIadn T9azdounay
mdaLa‘%uNamﬁ@‘hLﬁmmmamu‘iulugﬂmaaé”mwamammumnﬁuw%’wﬁ (ROA) Nainasluszazen
v Qo U 1 v 1 v 1 A
§aAAd0INY Lawrence and Weber (2010) lananifisdfidiuldifofoynnn wiangy Jefinanizny
wigldsunansznuannsdadula wlowis waznslfudvesesdns noejilauldize vpsanudilais
NTAreTEn farsRaanglauldifolniluyuuesnniininds lasuisnldsunaenialdd
Qs a 1 Qs va v A lg a 1 va v A & =)
anuiuAazevdadian quagiidiuwldidouiniu lastawizmafidiuiinvesdlauldifodidnanszny

dan1diuging Lﬁaﬁﬁ]mauauad@iammﬁaumwadgﬁdmvlﬁﬁﬂnnmju waziNalrAaNITRINITD
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@iﬁLﬁuﬁqiﬁamuﬂﬁumiagiauﬁ'uvlﬁwgaﬁqiﬁa FIAVURSTU IO §95w Lertsapanan (2022) i ldganuiwde
WMaTulnfon msammﬁ"aﬁ"@m wazAlseTTw Sanududuazinnudasmifiezdsiusnlunisusly
JYnin19siau LﬁalﬁLﬁﬂNammumamnﬁiaé}'&ﬂuaﬂnLflug'ﬂﬁﬁu ANDAIUATIIFAUTIYAAINETIIN
FENUTNBLNIAD TN

2. MIANBWIUIAAIY ROA

a

NAaN1TALIWITW (Firm Performance / Operational Efficiency) N1 Ulﬁ‘ﬂqwg Hidulaaiuiie

U
@
o [

5\1Lﬁum’%aamﬁaummmmmmadaaﬁ‘ﬂﬂumiﬁ'@mnmzu‘%mw%’wmmﬁﬁa;jaama‘hﬂ@ mlugﬂuuumaa
sunsndndaanuazlifidaan IWawninaauauesdannudasnyzaanguilauldidonnnguldainaug
T@mﬁ@mwgtyﬁyﬁaﬂﬁqm (Thongkhachok, 2013) f’émiamqm}z@Lwiﬂizﬁﬂ%nwwluﬂwmuqu@hl"fﬁhsJ
funasnuwludfsuiiuindon (E) Uszdnininlun1sinissandunuuystiiud1nauunu uazn1s
AnausuiiatRuniamuussuludfsusny (S) anamaumssnizauanulysslaluifdrusisunivie (G)
e'fiaim”waaNamieﬁﬁLﬁmmlmwia:ﬁmﬁa:muﬁmﬂmwngme‘hﬂ”zyﬁduwaniwu@imaﬁmmw
wazdannuauNIalunTuITUYaININIRIzaeN7 (Sharma et al., 2020)
3. 'nqwﬁ AIUN ( Agency Theory)
noufaiunuauslas Jensen and Meckling (1976) Lﬂumwﬁﬁl%a%mﬂ’éwﬁwaL%dé’tytyﬁmin
"WABLRNNLI" (Principal) n3axfiavi iU "daunu’ (Agent) Wiaguinny landaywndauny (Agency Problem)
ﬁ'ﬂLﬁmﬁmi‘ia;ju’%msﬁﬁa;gaﬁmﬂﬂ'jwjﬁaﬁu (Information Asymmetry) mezawﬁﬂﬁuslﬂuﬁ'ﬂumzﬁa;iaLﬁu
wadszlopddainanuinnitdszlosigigazasasdns Tagfaauiiortasnudaain 533018078 (G)
luaﬁuﬁﬁ?’yﬁﬁaﬁmﬁwﬁLﬂuﬂavlﬂ’l,umimuquu,a:ﬁ'lﬁ'ugmeqaﬂﬁma@u’%mi MINIZUUTITNNALIALIN
ﬁ'nj”uLLﬁaLLazmiLﬂmmeaga ESG atnslusala ﬁ]fz‘*ﬁ'sya@m’mm?zlaugwaaiagmmzamﬁunuﬁaLmu
(Agency Costs) Lﬁagu%mivlﬁ%'umiﬁﬁﬁ'ugLLaﬁﬁ mysaasIaunInduasnanisazidullasrafiuszdnsnw
gaga Lidn1akn@uniw ﬂﬁl*ﬂumaﬁﬁ@%%ammmuﬁvﬁﬂi:?m%m‘w finalAaeianaanun
vuwani1adn Lﬁumumamiﬁuﬁﬁqmmw wazlusslalusnoaninasnu (Shieifer & Vishny, 1997;
Velte, 2017)
4. HANIIANTHHITH
HANNIEILRWITUNIINITIIUNTARIEAIINaA LN UITNEUNSWE (Financial Performance
Measured by ROA) ﬁaﬁmﬁwﬁﬂummi’@mw@%L“’Eaﬂszﬁ'ﬂﬁﬁa:ﬁauﬁaNaé'wfqmﬁ’lwaamsmuqmmz
fAuQuafian1s (Jensen & Meckling, 1976) Tagsadia ROA ﬁ]fzLﬂum’%aaﬁaﬁgjﬁ]ﬁiﬂﬂwsaanﬂuszuumsmﬁ
U8 WAZNITUSHIITANITANLTLIRI% ESG a1u130t R ud 1 nGunInd1auuai096ns (Total Assets)
naodui lsgnFlaanaddszaninmiiola mMafnamsdiinaunenaiuniodis ROA Tuszaugs
LRz EILEND siamﬁuéaﬁuﬂ'uiwﬁu’%mi (Agents) lavnsinfsassinisnensagnsldisls SUszansnn
LRI Nama‘uLmumaﬁ'ty%ﬁﬂh:Lﬁuﬁ@j‘”umqaq@’lﬁuﬁ@’ﬁaﬁu (Principals) lapumaandymdunudiunu
wazmsdaidaudayan1aniadu (Velte, 2017)
5. HAMSABRITHAIHRILIARDNALALANNENNTO AT 50895081 (ROA)
INMINUNINITIBNTINAALITasRUTRd uFswadan (E) Saduniteluasdlsznaunanves
ESG fisdnadanan1sdtiinaiuuasfianisszazend lagsuisuaes Friede et al. (2015) WUna9snInanTs
FUARIUTUFILIAR 081995999 MANTDRTINAAILUNUINIM T Tuszezen ladninesdnaialy saaades

AUUIFBVRY Kurniawan (2023) NS 1AARINUszANTAINaasn s iunumuisiiasan A8nfwaiduan
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FONAN T AR UVBIUTEN 1a8InNMTITeaTHaRaLLNUAaRUNTNE (ROA) wananit Lertsabanant
(2023) WUIINNILINIITANIIAUFINARaN FENTWaLTIuIndanugiduninmainadidvpiayniiaia

v

V‘iﬂwammmwaaﬁami (Tobin's Q) 8ATINAABULNUABRUNINE (ROA) LAZEATINANDUUNUADFIUYDI

A

anw (ROE) 1WuU% 8NN3311I38 Yothachan et al. (2020) W‘]J’J']ﬂ']ﬂ‘ﬁ(ﬂLNUTBQR?WUGW%@W%&GLL?@QBN

a

W
U
ANTNALTIVINALBATHAABLUNUABFUNINE (ROA)

o (2
= a o A

INNANITITVLTIUTZINEV 1901 9944 {98390 9andg U aadh

o9

Aa

H1 wan1sstfiuninudiuiiniasonddninatdovandenriuainisnlunisinna'ls
at983fiu (ROA)
6. HANIANRWIIAIRFIANALANNENNTa ISR 50819538 (ROA)
INMINUNINITIBNIINA A TasRudfeugsaw (S) Fadunitsluasddsznounanaes ESG
ANBWATTHINIMIGUARINUGIURIAN NUHANITALARINUIA81UIIBaI (Phuadin et al., 2018; Yothachan et
al., 2020) ‘wmfﬂmﬂ%mUiaylaﬁmmmw{J"'aﬁuﬁﬁw%waL‘E&mnﬁ'ué"mwamauLLﬂ%@i@ﬁ%ﬂ%’Wﬁ(ROA)
Tnaudsoludszine wonannitludinudsuanslszinaned Ihsani and Kurniawan (2023) Namsansnalsifin
sz AnTansasnsdiwanuauaiay 18ndnalttiuinadananisaninausasussEn lagiaannsie
ROA
NnNamMITBEsszInsdtnadu ot §3suSeaamundgin aail
H2 wansdiiunususiaudsnswadiundannusmunsalumavinilsadnagaiu (ROA)
7. HANIANRRIIBAIRETINNALIANUANATANTA ST [sagn98sEn (ROA)
INMINUMWITIBNITN AL TasRuddsusssnnis (G) Sadunilsluasdusznounanvas
ESG foidusngiuiagfisiussmnnduiadsmdiiivnuiusisinAvaduwusiunanisdiinau
lasa1uId8ad Alareeni and Hamdan (2020) WU aNgTaYATTINIAUIARINANIENUNIIUING S
HANSALAITHYB989ANT 8138289 Sharma et al. (2020) A lddnsnsdamsTassdusisunAuis
NAMIANNNLINMIGUAWNBEITIN AR TaILTENI BnSwalTsuanauanuamansaluvnvinils lasmsia
mnwama'umeiadmpjﬁaﬁmmmamauLmu@iaﬁuw%'wﬁ §7191%338 189 Piyadsadarat (2020) 7iladnsn
1%u§§wqmawn5wﬁéaﬂm nadidanmlunguanndnanninglad wud danwanauunudafuningu
daninaananethefiiviaumeada laouSsniduamlsuniu senndosiUnuisues Sawatdikun et al.
(2022) 6@ ®11389 HANIENUVIAZLUUTITNNALaGaNaaNTVBI89ANTVaILSBNaansiTouan IMT-GT
NANTANHINUIN AZUUWUETTINALIA ANanTenuidsuinnuaanNanauunuaadunswgsin uasddselooyd
HaUsEnauNINIM IS U 8IS ddu
MnNamMITEEsszansdtnadu dari §3suSeaamundgin dail
H3 wamIdiiunususIsunAuiadaninaieuanadaanusmunsalunisrmlsegredsiin (ROA)
8. mIaBusuadiebatin
IINTHGINIITI9AU NMIFIRUINRBENISITN (Sustainable Operations) luu%umaamﬂgiﬁa
Jadilanunsaiia Lﬁmmﬁﬂmﬁ'aLnﬂﬁmm%ami@hLﬁuﬁﬁmﬁm%aé{"ﬂﬂulus‘fﬂwm:miqmwmfu WINUARNBT9
m‘:mumm’%mﬁﬂmma:ﬁwLﬁuﬁﬁmsiuL‘%aﬂaq‘nﬁ’maaaaﬁﬂﬂuiw:maﬁﬁmwwummiaﬁﬂqmmszﬁ
(Resilience)IﬂULﬂuﬂ’]iHim’m’]iﬂﬁ]ﬁTﬁﬁ’]uédLL’JG]E:I/B&I fIAN LLa:ﬁiﬁm.ﬁmaLﬁﬂLﬂudau%ﬁwaaImﬂaﬁqiﬁa

A A ' A va . . A ° a ' < oA X ° o A o
WNBRAANLTELILTIU[UANTY (Operational Risks) G9n13dtiuinnagrigsduiasvitninmdunnunan
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lun13a$19qme1373 (Shared Value) 35 HI1989ANTUATRIDIIAT U Wananauldfanisswisnidula
LLa:efhiaagj"lﬁashw&umluamm (Almeyda & Darmansyah, 2019; Lertsapanan, 2022)

Tawazyd wansdiiuaudm £sc Feldlddudssmsianudiiedsay udidunalnddny
1%msm°'um?iauﬂizﬁw%mwn’liﬁ’lﬁ’lvlma:gamﬁﬁ]msu’%ﬁwﬁ'mmimq_Jlirmn’liﬂ'smfi"aﬁul,ﬁ’lﬁ'unaqwf
maqiﬁmzmmmaﬁ”’mwa@auLmuﬁmﬁaﬂ'j']LLafzﬁﬂ'smmmmlumiﬂ{uﬁ"s@ia‘?nqmmini@m 9 ladnin

o o

v5unm ldagnefivedmeny

NIDULWIAANITIVY

nnmIngIap lddnsumda naed tanamuaznuitoNiieidestadu ivaduiugiuuazuwinig

Tums@nu 39lainuansauwmfalunIuadit

andsadse

NANTALAMINTUAURILINF N RIANLALTITNIALIA autlsanal

o o ' < oA
e i s — 5| anusasalunsrindnlsegnedaiin

- MIGUAUINUAUFIAY (ROA)

- MIFAUIUAWTTTNALIR

auilsaruan

PYPIAVDININIT

311 1 : nsaUUWIAAMTIE

ﬂiaULLmﬁﬂmﬁﬁmlugﬁﬁ 1 fataza g uIzuUaINITINTIN N B wazwIde LTedszany
Lﬁiaﬁmﬁzﬁaﬂ%waL%amm@;mawamsﬁﬂLﬁmm@i’mmw{T'aﬁugjammu:mw”zy% lapdangu]
HildiulddiuLFe (Stakeholder Theory) lun13daassninains f6d T uFILIna0N (E) uazdina (S)
waznguiaaun (Agency Theory) lunalnsssaniuia (G) LﬁamﬂmwaJVLsJmJmmmaaiagmmzﬁunu@”umu
Vit me‘haaqLLm@TaLLﬂsmuqmmmﬁami fdsnadanuswsnbunsvininlsadngfu (ROA)
1dTUN135UT09A1 U UWINIIV D (Jensen & Meckling, 1976; Lertsabanant, 2023; Sawatdikun et al., 2022;
Sharma et al., 2020; Velte, 2017)

25A1LHN13IY
1. dszrnIuaznanalatng

YsepnINnlglun1sdnsidn fe vSeninsdonluaaranannindurslszsinalneg Nd
° A & ' ° % & & % A o .
HANIRUARIRAIUAT e, 2566 - 2567 Tandwiudayanidn 786 Taya Tetayasol (Firm Year) 13
o oA @ | waa . . o & o A o & \ Y A
AaLRaneaa:8191135191229 (Purposive Sampling) lasfnuainasinisaaiianadit 1) linuuSensanzidon

'
A

feglundugifianiain iftesain anwuen1sdszneugsfa ngnaneiioades uaznaninmaian 9
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a

ﬁmmLmn@mmnmjuq@mﬂnsiuﬁu m%‘mNa‘l;ﬁ’mﬁme:ﬁﬁagaﬁmwam@m5@%%‘1” 2) LivnuSenig
Toyaluasudiu
2. mausiusIadaya
ns3sassitdunisdnuissdsuamla oldToyandund (Secondary Data) iJunan
g lddufiumriunateyased (Fim-Year Data) vasuisnaanzidouluamanannindurisdsznalng
(SET) ug udaya SETSMART I(ﬂymauw@mwzmmmw‘hLﬁumuw&a?yu 2 souddnT Ao dauad
W.¢1. 2566 119 W.¢1. 2567
3. 3asilaflFlumsdise
m%ﬁnmfﬁﬂumu’ﬁmL‘%aﬂ%mnﬂmy“ﬁaganﬁygﬁ FIIUTINTBYRIINFIHTaYA SETSMART
yasuSunansiouluamansnnsndurisdszandlng vmsdwmmsansuaaudsildlumsanen laun
@uU38832 (Independent Variable) #a 5z ANFAINHANITEILARIIUTIUEILIAT BN FIA

Aa v o

LaLSITINALIR lasdfduisuasan (E) 3aanalaans Induassindmdamdirg Saduasan (S) 1@3n

' a o & a ' X o = @ a o ak
ANABULLNWIIN Lduau“/mﬂawaumiadmEJG"H‘WLLa:ﬂﬂ"ljﬁnﬂﬁﬂaUﬂJW%ﬂ\‘i’m sﬁﬂﬂﬁil%ﬂaﬂ’uﬂuﬂ’]ﬂuﬁy“ﬁu

Fanir i uaaunu (Proxy) ﬁa:ﬁaumiﬁ'@mw%mnﬂm:ﬂmmjdﬁwadaaﬁmmwi"ﬁamuumﬁ@
UaJ Bassen et al. (2019), Clarkson et al. (2008), LLaz Sharma et al. (2020) ﬁ%iﬂﬂﬂiadnquw 8990
LLa:nuugwﬁaz"ﬁwmmmLE‘%mL‘*’fm;ﬂLLazLﬁuwﬁ@me wifiaMe (Edmans, 2011) SAILAAGUTITANALR (G)
19NITEAUAZUUKNIANAUAUANINNT (CG Score) s’ﬁamumwﬁﬁ"ummzq'jw nalnsssanAvafiudounsoas
TIRATUNUAILNY Jastumsldauningalsdssainsaw uazvldulousdldsodu E use s ldsums
a‘i'ﬂmiamaaum@;auwaLﬁa"ﬁ'uLﬂﬁaué”mwNaﬂammumﬂﬁuw%w5 (ROA) atin4lussla (Jo & Harjoto, 2011;
Velte, 2017)

#2uU3a7% (Dependent Variable) fia aa1aa1u13nbunisvindnlsedngin %af@gaﬁu%d
Ufiansudanuanauunuanfuning (Retun on Assets: ROA) landuwimaninlsgnimseisfuning
0 F%0 WReszaulszininnaasasdnslumsudsiasuninennsussfunsndvimualiidunamls
natiyd nmadenld RoA Wudmunuinanumuisalumsvilsatadifuseandasivauissszauana
U a3 Velte (2017), Baraibar-Diez and Reguero-Alvarado (2018) 37 & f14 Khan (2022) G‘E ARERY 1
inuadszaninwaziiaduieasdnsaunsasnszauedn ROA 1ﬁ§(a°ﬁ?uama@imﬁaamezﬁﬂ'smﬁ'umm‘i’]
Tunsaruisonlgsvosuuusians msﬁwim”’;LLﬂsﬁuﬁLﬂugamLﬁ@L'Eu@hl"ﬁﬁimﬁm?mmﬁau (E)
WaEEIAN (S) NINATOLTINAL ROA 14t ﬁv{ugwumﬂumﬁ@ﬁ'jﬁ miﬁi”@mn‘iunmﬁamuquwé’ammmzw”@um
'*quugwﬂﬁ]z‘*ﬁaﬁa@mmLﬁﬂaL%aﬂﬁﬁﬁmmauﬁwﬁ@mwumcnu (Sharma et al., 2020) FINAFWEAINET7
azdsnaazrionlavasssaunsuanluszunnd lavtrndindszansnwmsldaunindmuuaznanaulwaon
A lsgns (ROA) wulaagraiunsuazlusslaluszozoneldnalnsssunAvis (G) Aiudsunss (Jensen &
Meckling, 1976)

@u3AILAN (Control Variable) A V1AUBININNT (Firm Size) %ai’@gamL%dﬂﬁﬁ'ﬁﬂﬁmaﬁzﬁ
MNABN3TNTITNTIRVRIFUNSHETIN (In Total Assets) th SuiuIIaT T MIlRena AT UIUIG
°uaaaa@i‘mﬁ’j”@qﬂizmﬁLﬁaﬂaaﬁ'uﬁrymmméﬂLﬁﬂdﬁﬂﬂﬂ'\iauaﬁ@T’JLLﬂiﬁﬁﬂ”{g (Omitted Variable Bias)
luuuudaasaidnanasnigm iasanlumangeiniaiuuaznatind awevasfanndulesviugu
ﬁﬁﬁw%wa;mmﬁq@@iawgamsﬁ?'@miquﬂizmméﬁummﬂ"aﬁuu,a:mmmmmlumﬁﬁwﬁﬂs (ROA) laguSun
i

swalngtauinnuniausainineinuazdannuauisalunsliznaadasuia (Economies of Scale)
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NgININUIENIWIALAN mﬂlﬁﬁaLLaJimuanﬁL“ﬁwmmaauﬁa‘*ﬁamaﬂmmﬂmﬂLﬂﬁauua:ﬁﬂ'ﬁw%wmmiﬂeﬁau
293U 09anT0an Y FlREINITAUTENIUAIBNTWAN LY AFI20INANITALAWINUAIY ESG 51806
AddannuaInITabunIrind s ldag1ansIasanardnaannanusdsd seaasednusidouisivaIng
Uad Velte (2017), Baraibar-Diez and Reguero-Alvarado (2018) 373119 Khan (2022) Maeanlddaauudd
Iuﬂ’ﬁmuqummLLaJiﬂmwuaaLLumhaaaL%oﬂszﬁ'ﬂﬂuﬁhwmuﬁmﬁu
a ' AA:{ v
4. msumwwwagaua:anmn‘lﬁ
a 6 v a o Qq: ;;/ o = A' o aa 1 a 6
mylenzitayalumaidvaiialtldunindiiagdinansdwismeaiidlasuts mylianzk
Toyananiiu 2 #1u Atk
41. ¥0ATINTIAUT (Descriptive Statics) LIun133taTzWdayaidasdn vaddrutsdng
IcﬂUﬁuaualugﬂﬂummaﬁﬁﬁugm laur d1ades (Mean) 158315 (Median) 82t d89LUnuu103gI%
(Std. Deviation) fdga (Minimum) fNgIga (Maximum)
4.2. ali@iBIauuu (Inferential Statics) M33TuANIANAFAUFNNATIUNTITE lavld MaTiazd
NINADBULULWAA M (Multiple Regression Analysis) TuAITANBINANITENARIN UG UFILIATON FIAN

LRZTITNNIALIR RINAAENITALHBINWaENIEIEN

NAaN13YLazanlsIuNa

1. HAN13298
1.1 MIATzTaYavaIa AL TIWTIUUT (Descriptive Statistics) N13ILATIZAFDALTINTIANMN
(Descriptive Statistics) 28462115 laund1iads (Mean) ANdyIUUNIAIZI% (Standard Deviation) AG1g0

L ' . S o &
(Minimum) Lazengaga (Maximum) T983108z180069%

A15191 1 Namﬁmiﬁ:ﬁ“ﬁagaLﬁmﬁwmeﬁthﬁﬁm:n

AR AgIan AR CRISTHRISTIN
ausndnen (Minimum) (Maximum) (Mean) AR %

(Std. Deviation)

NMNIFLAHITBA
o o 115,593.08 255,813,797,930.00 1,102,674,441.28 12,504,780,674.86
FL1aaou
M iwaueIuwaIaN 181,190.36 47,142,208,898.00 978,063,015.35 3,192,850,320.92
IS LI
. R 1.00 5.00 264 184
AUTITNNALA
PWIANINIT 3,385,845.00 3,490,000,000.00 42,091,763.56 192,360,841.30
ANNRINITD NN

-97.605 693.491 6.25 3177

fnlsagnedslin (ROA)

ANNANTIN 1 LLa@aiﬁLﬁuwamﬁmm:‘ﬁ”agamamﬁﬁlﬁawssmm (Descriptive Statistics)
MIdLiwuewEIadN (X1) JA1g9ga iy 255,813,797,930.00 Un ddads 1,102,674,441.28 1n

Lmzd'smﬁmmummgm Wi 12,504,780,674.86 LN
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NMIFUBUIBATBFIAN (X2) ﬁﬂ'ﬁ@“ﬁgﬂ LiNAY 181,190.36 UM ANGIFALYINAL 47,142,208,898.00
110 fieadn 978,063,015.35 LN Lm:mmﬁmmummgm WinAL 3,192,850,320.92 LN
NNIELRAWIBANUTITUNAUIA (X3) ﬁm@iﬂqﬂ WINAL 1.00 AL AEIED W¥INAL 5.00 AZLLbL
feniade 2.64 Azuuw Lmzmmﬁmmummgm WAL 1.84 AZLUY
1.2 MINANLATONARDALTID NN
AeummaseusNaEIUMTIsBEIiunIMIMasaus s usidasdulasedszang

RRAUANUTUU LN STU (Pearson Correlations Coefficient) a9t

~ o o ¢ o o ¢ A a . . .
MN8N 2 NANINARDUANMVURNNBIIARUNUDILNGIFW (Pearson Correlations Coefficient)

Collinearity Statistics

Fulsfidnun X1 X2 X3 Y1
Tolerance VIF

X1=N176 L W% 1.000 0.975 1.025
FusIaRan
X2=N176 L W1 % 0.138** 1.000 0.879 1.138
AWFINY
X3=N176 %% 0.091**  0.127* 1.000 0.977 1.023
AWITINNUIG
YUIANINIT - - - - 0.903 1.107
Y1=HaaauLnk 0.386** 0.150** 0.149** 1.000 - -
PMNFUNTNE

o a af% o o fd e o, @ A )
b mauﬁi:awm‘v\auwuﬁuuﬁmmymm‘u <0.05
dl v & 1 1 . a ﬂ{ . Q/ 54 dl a ] 1
IINAITN 2 NﬂLL@@NI‘V\L‘ﬂ%'l']ﬂ']alll]iza‘ﬂﬁﬁ‘ﬁﬁuwuﬁiﬂﬂdﬁﬁLLﬁiﬂﬁﬂHﬂNﬂﬁa%ﬁ:‘ﬂ?qd 0.091 ﬁ\‘i

a o o

0.386 lagwuinmadifuduiiwaasawn (X1) S8niwaadeiinudan (r=0.386, p>0.05) NUANNEINITA

Tumsviilsegedsiiu (ROA) (Y)

o @

NIRRT BABFIANNIRUA (X2) FBNTNaaL19TRBEAY (r=0.150, p>0.05) NUANRINUIT

@

Tumsvninlsagnedslin (ROA) (Y)

o a

NIRRT UATBTITNNALNE (X3) WBNTwasd19ldhud A (r=0.149, p>0.05) NUNAABLUN

PMNFWNIWEN IR (ROA) (Y)
wananitNaTaInudyrIn1I08nTwasINnwa N aNnTwaszniniaiul 18832 (Multicollinearity)

vAa o

H §39YIIN1INa®aUAN VIF wazd Tolerance lauWuidn VIF “uaoéﬁLLﬂsSaszﬁ'\mmagszMN 1.023 —
1 ] ' A < v o 1 tﬂl o £

1.138 UazA1 Tolerance 8¢3:%314 0.879 — 0.977 o duldarudasivuavesdn VIF ﬂmminuwaga"l,ﬂ

a o ' A A o AL v ' . % A ' A

A baat1suTene lapasdaida1taundn 10 wazdn Tolerance 3x@adNAININANIN 0.10 FIa1N

HanInasauiuaadlwiiwitdayaliiadym Multicolinearity SsmanininldAiamzAld (Hair et al.,, 2019)
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1.3 mﬁmﬂxﬁmwmnam%awq@m
A13199 3 wa‘?mmzﬁmimnaﬂwv;g]mmaawami@‘mﬁmméﬁuﬁaLLméz”an AU URSTIINNALA (ESG) SIWA

dananmsiiiwnuatnsgsduzninsdndsdarznuanusansalunmsvind lsagnageiiu (ROA)

Unstandardized Standardized t Sig
Model Coefficients Coefficients
B Std. Beta
Error
1 (Constant) -0.050 1.813 -0.028 0.978
I ARITUEIREI IR D 9.256 0.000 0.364 11.066  0.000*
MIGURUI U BRIAY 1.097 0.000 0.110 3.178  0.002*
MIGURWINUATUTIINALIN 1.802 0.567 0.104 3.178  0.002*
YUIAVDININT -1.321 0.000 -0.080 -2.351 0.019*

aad

* ShpdAgNI9RianIzau 0.05

IINNITANBINLI1 210191971 3 HATLATIZHNIINAN0LNAQ T VOINANITE L AUITY
FINFINIARON FIAYN WATTITNIALIG (ESG) Nainadaninuaintsnbunisniinlsedredsduves
viEnanzifouluaanananninguvisdszinelng (SET) lasdn F-Value innu 41.993 uae fin Adjusted R?
Wi 0.171 lasranisnaseusuudgiunuiinmduinauduiswadandiniwaludsuindadsas
anwauInlunsininlsadnagidiu (ROA) (B=9.256, p<0.05) pradifanyatiuniaia aotu Seseusy
suN@gIud 1 Aanswavesslsioduiunadenfansnadiuintunamduiinnuuaiisnaansion
luaaanannindurstseinealng 6’1?\1ﬁuﬁ'u’jwﬂsz§w’ﬁmw1umw%mﬁ@msmuquﬁunuwé’ammmu%aLwaa
RNTNFINAARORUIINUSNIINITU

nsdninanaugiandsntwaluidivindesasnanauunuainfuning (ROA) (B=1.097,
p<0.05) atiafiifmAyn1aha datiu Sapensuaun@s U 2 Aininavesdldiududsaudsninads
vInnuKanIainutasvsEnaanziisuwluaaanannsnduridszinalne %da:ﬁamwammmmu
’lunumﬁmﬁua:ai'aﬁmswﬁfﬂmuﬁauﬂéfumLﬁwﬁmmwvﬁw‘"ty%asml,‘flugﬂmiu

ANIE AU U UTITNIAVIRT BTNl UL EIUINFe o AT INAABULNUINNFUNIWE (ROA)
(B =1.802, p<0.05) aeaiintpsAyMIsDa T ﬁwau%’uauuag’mﬁ' 3 finsnswavasanlgiesusInAns
f5nswadsvaniunansdiinusasusensanaiouluaaanannindurslszanalng Sausasldiiudn

@

szuumsﬁwﬁ'uguaﬁﬁmﬂ%'nmqmmﬁm%'wﬁLLa:nsz@jumsﬁ"]ﬁwvlmammmmg’ﬁaﬁu

uavasfianisnuindsniwslwdiaudasananuawisalunisvininlsednedain (ROA)
(B = -0.080, p < 0.05) atadu@dyMIaHa soiw neaiasiseufuteauudNugIUNMIMTSUiwa
1899017 AdnFwardsaununanisanfiniinvasuiensanzifonluaaranannindurnsdszinalng
G'fiwmﬂmmiﬂijamuqmﬁﬂﬁwamaami@i%ﬁummﬁ”ﬁu ESG uan U%ﬁwﬁﬁmmmaa%uﬂfwﬁimﬁl%@j
nenadsandunaaauunudafunindiadsfisaasdniasaudasiialumauimspuiunsnduunalng
il mﬂd@ﬁthmuqm”amha"ﬁaUﬁﬂﬁmﬁwﬂizawﬁmﬁumi ESG wandaauudwdiuazdiaain

ANURLBE4 (Unbiased)
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anidsaua

INHANITANBINANTANRUITUAIUFILIAT DN FIANULATTITHIALIS FINAGDNITALARIY
agegsfupasusunsanadouluamansnnindurdszndlng ngu SETaanInafumawnale Soit

1. MIAIRRINREIRTINIADNAUHAADUUNWINTUN TS

HanIIE LU uRInIadey Sintnastnefipddydeauaunsalunisduinen

an9Lilesan mnuSENInssamITuEsLIasanfiaezdINadenIWa N Bl IaIsNT ﬁﬂﬁLﬂuﬁj’ﬁTﬂmaagﬂu
lugsay ﬁﬂﬁﬁuﬂnﬂlﬁmmaulﬂLﬁﬂmiﬁawwmﬁ'ﬂﬁu FIHAFaANNRINITRLUNNTAL AW UVBIBIANT
5202877 $991338289 Friede et al. (2015) NUA8IRNINTNMIFUARNUTIN FILIAdanod1993959 am190
g INanaULNUNII NS inIzazen ladninesdnsnaly uideniy Kuriawan (2023) uaz Lertsabanant
(2023) ANLIIMIF IR RE RN T BN IR EIUINdaNaNTI IR L RIIULDILS N NRANIANEN
BNENATTRININANIIL AU W EIL I A BULAZNAABLUNUINFUNTHE (ROA) snantnatunelee (19BN
muﬂiauu,mﬁ@mmqwﬁﬁéwﬁ%g 3 Yz lasdszmausnanaumnufriisiuldaimis (Stakeholder Theory)
2849 Freeman (1984) Laua’jwmiﬁu?ﬁwwwuﬁ;mlumju SET ltaanudaiun1ssan1sasuinden
LT mimuqu@hl“ﬁahﬁﬁmwé'muuazL%ﬂl.wﬁqazmﬁﬂi:ﬁw%mw Wun1teausuasdannua1anig
gpigianlulriniie s‘ﬁmawaiﬂmm@iammi’nmwé’ﬂuﬂiﬁﬁuazmﬂﬁ{ummvl,j’mﬂammju‘%‘[nﬂ
ﬁﬁvlﬂgiawﬁwmmuﬁawwmﬁ"ﬂﬁ'uﬁ"ﬁwai”wgmﬁU"l@i’ﬁu”ﬁmLLa:sTaﬁulus:ﬂ:mn Twsnsidoariu eRanson
HIUNO I AINU (Agency Theory) TSI IR LL’mﬁm\lﬂﬁﬂﬁﬂ’ﬁﬁWﬁUﬂLL&ﬁIUiﬂaﬁT«?ﬁ’J gyl
A laaunnas vastayarzningduInuazdovu i lrnsusmsnswennduldedrsdussntaw
aﬂmmL%immnmm“@ﬁu%ﬁﬁ@wmﬂLLa:a@ﬁunuudamnmﬂ‘ﬁ%%’mmmaﬂﬂdguLﬂﬁaa RINRLARUNTNE
°uaaﬁﬁlmﬁgﬂﬁw"lﬂsl"ﬁa%“wgam"lﬁasha@j”umﬁ'q@ 6’50azﬁauaaﬂmL'ﬂuﬂizﬁwﬁmwmsﬁwﬁﬂiﬁga"ﬁu
2E19TALIN @haﬁuﬂ”mﬂmﬁmLﬁmﬁ'udﬁmsu‘%msa"ﬂmm’mm"mﬁ'ﬁﬁmmzﬁlaLnﬂﬁamﬂuﬂavl,m%aﬂaqﬂf
ARINALTILINA BB ATINAAIUUNUINNFUNTNE (ROA) LATFINITARTIINAABLUNWNNIN TS WlnIzaze17
Idinfianirasdnaialdadedivediaynoaia

2. NMIAHHITBATRIIANNUNANDUUNBIINTAWNINE

wamw‘hLﬁumuﬁmﬁ%ﬂuhi%ﬁilmﬁmﬁamﬁuLﬁamiqﬂa LL@iu"]um%iaaﬁaL%qﬂaqﬂfﬁmmﬁ’n

FalFuouazaalionn %a‘zhﬁwé’nﬁulﬁﬂﬁz§w§mwmamsu‘”@°‘ﬁ' (ROA) LLazaﬂamﬁamﬂ@mmgaﬁu
089838u s BT IeADad Almeyda and Darmansyah (2019), Chen et al. (2023), Ihsani and Kurniawan
(2023) Laz Sharma et al. (2020) HANTANEN T LAY TE AN T AN aIN s AR U T AN T ENnTHa
BIundenamssinanuueiuien midnsdinlulddussauasrionliiAna s TaaninnanI s i
GTméTdﬂNIuﬂaﬁ;u”uvlaiVL@Tﬁanwu:L'ﬂmﬁmﬁﬁmiwLﬁamsqﬂaﬁ%ams:ﬁﬂ%wwaaﬁﬁ)miwhffu
Lwiﬂéi'uLﬂum’%aaﬁm%aﬂaﬂqwﬁﬁﬁﬁfﬂém@@iamm%waﬁnﬁlumezdawaL%amn@iaﬂifzﬁw%n’]wmaﬂ'ﬁﬁ'rg‘ﬁ
RIVDATIHARNBLUNUIINFUNITNE (ROA) vasuSunvanzifouluaaranannindursdszinalng (SET)
atn9838u lapmansnafunerunsauumdamenge Idlunanuaedd dsznsuan WeRansanmunges
Qﬁﬁauvlﬁmmﬁﬂ (Stakeholder Theory) 184 Freeman (1984) 2z W13 ﬂﬁiﬁu%ﬁﬂlﬁﬂﬂﬁuﬁﬁﬂv@ﬁuﬁa
FUFIAY 8711 NMIQUARIFANITNINIG msdaauwuﬂamuéﬁauﬁym%w Lmzmmmuluml‘*ﬁﬁiw
Lﬁ@ﬂﬁiﬁﬂ@ﬂiuLLa:w”@umqﬂmni Wumiaisaugauazanuianala lﬁLLﬁgﬁdm"l@TshuL?mﬁamsﬂu H

AUKANBIANT %GﬂﬂiﬁqﬂﬂﬁﬂiﬁﬁﬂmﬂﬁwLLﬂzﬁﬂ’J’]&JEdﬂWu%Gl‘ﬂﬂdﬁﬂi HOURINALALATIAANAANIN
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(Productivity) waztnyszansawlunisusmssanisaunswivasians ﬁﬁvlﬂ;jmﬂﬁwfum a3 lagnT uaz
a:ﬁauaanmlugﬂmamﬁ ROA ﬁga‘ﬁu‘tuﬁqﬂ Y3en136aN aNNnEHANTaUTIIN (Legitimacy Theory)
myduinnududiauatvdaiiienSouadaun1slesy "FypiUsman wIsanuensunndiay G
daudanlunsaedeifosuazanuidesu (Reputation and Trust) 1urfians Joidusiaumanil daidu
ﬁuw%’wﬂajﬁ@?’muﬁmﬁﬁagmwzamjug’mﬁwLLafzﬁfﬂamu Flwusendanuamunsnlunsinils Amitandn
@;LL“ﬂGi%izﬂzﬂ’]’J FananmsAnmilfanuseandasnuiuise luszausnanaiualil 1w Almeyda and
Darmansyah (2019), Chen et al. (2023), lhsani and Kurniawan (2023) L8z Sharma et al. (2020) ﬁ@hdﬁuﬂ'u’i’l
UszAns nwrasmisiinausudsaudansuaanndenansdifineusasussnagraftoeny doriu
migsmmiﬁﬁﬁméﬁﬂuL“}TﬂLﬂumwﬁwaaﬂaqwﬁgiﬁﬁaﬁaLﬁunavlnéﬁﬁtylumw”uLﬂﬁauﬂaﬁuaﬁuﬁsnlu
v lsiuiaSauazdiduuasusenaanadouludszanelng
3. MIARWIIBATRSITHIALIANUHANDLUNWINN TN TNE

NANIA LRI UEUEIINNAL AT sl auinzasnunazidufinadadAns lassITuNALIa
Audaunseza UaﬂmmL?}mﬁnﬂmiu'%mimuﬁﬁﬂwmﬂLLa:aﬁ”NmmL%au”ﬁslﬁuﬁﬁnamu Faduasunsnem
fandfirlduszannwnsindls °1Jaau%ﬁmwu'ﬁwganim%ﬁﬂﬁmmmiﬁwﬁu@LLaﬁﬁasm“ﬁ"@Lﬁm
las91uIduvad Alareeni and Hamdan (2020) WU aNgTaYATTTNIAUIARINANIENUNIIUING S
WA IA AU UVDIDIANT FIUINUITBB Sharma et al. (2020) NUINNIEURBINBETTUNAVIALIALIAVDI
vSEnAaniwatteuinnualnuanntaluniivindnls dau9uiduvad Piyadsadarat (2020) WUIN80IN
naoUUNUAaFuNINIINTENTWaITIUINaglned AN NEDa soanNaINLIIKITL VY Sawatdikun et al.
(2022) WUT1 ATLUBETTNNIALIE ANANTENUIEILINALEATIHANDUUNUAD FUNITWE TN HANTITALANITY
drurssunAvaSoniadewineastiuuazifufiainnafisayuetesdns lassssunAvafiudunia
Lfluﬁfﬂfﬁ'sNéfnﬁuéﬂﬂ"’tyﬁﬁﬂﬁﬂi:ﬁw%mwmiﬁﬁﬁﬂwaw%ﬁ?mcﬂmLﬁmuqanﬂm%ﬁ'ﬂﬁmmmiﬁﬂﬁugua
ﬁﬁaﬂwfmwu "fidmmma%mUmumamm?ﬁﬂﬂQHﬁﬁ'ﬁLmu (Agency Theory) 183 Jensen and Meckling
(1976) a%mzrjﬂmaa%’mﬁﬁmﬁma‘ﬁ'ﬁﬁ]z"ﬁ’sya@ﬂfgmmmm”@Lm‘”wmwaﬂsﬂwﬁizmwaLﬁTwaaﬁﬁm'ﬁ
WAZHUTAT msﬁﬂavl,ﬂmsmnaauﬁ‘[ﬂiﬂma:szuumimuQumyiuﬁﬁﬂizﬁwﬁmwmﬂammwm?}mmﬂ
miu%mimuﬁﬁ@wmw%ammmamwaﬂiz‘[wﬁmu@mmadgﬁms FINALANITUIHTIANTAUN TN
°1Jaau‘%ﬁwLﬂuvlﬂLﬁaﬂiﬂwﬁgaq@maaaaﬁm Gﬁaﬁﬂvlﬂgmuﬁm‘fmaaé’mmamammumﬂ?uwi”wET (ROA)
anaidugisvu nansAnENiifauseandasadnafaiuauisuues Alareeni and Hamdan (2020) fiwuin
M3 dalNeTaaTITIALIAFINANITNUNNUINGBNANIIE LRI UV I89ANT 1TULABINUIIUITL V8
Sharma et al. (2020) AgldAuinsssunAviadansnadivindannuawisalunisvindnls wenanni
FIsaansasnuusunveslszmalngluanisuues Piyadsadarat (2020) waz Sawatdikun et al. (2022) Audn
HezunussnAvadaninadiuanagneivesaynsianudannanauunudaduningsan (ROA)

U
aa;ﬂ BazUDLABD LIS

1. a3duan1TIvY

1.1 ToAWNURAAIURILIAGDN NMIIAFTININYINTINANITIANTRILIAG N LALLANIZANTUSHIT

'
v A

JanmsanltinsaunaswuastTatwivvadellsz@ntaw iduladeBiuandray T oaaaauiies

o @

a a wn & Y a v A o o & [l A o
L“ﬁGﬁQU(ﬂﬂ']iLLﬂZLﬂﬂWiia%l%Ui‘]&l’ﬂiJﬂ'ﬂ&Jﬁ']&l']ﬁﬂl%ﬂ'ﬁﬂ']ﬂ']vlﬁ (ROA) gwuamwuﬂmﬂm

o
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1.2 Tadunufiddudian nvasnulunuugsduazgiidiwldauis dunsisdrnauuns
fnnzaa miﬁ‘i'ﬂai”aﬁminamuéﬁaalﬁm%w LLaznﬁamuluﬁﬂ"ﬁﬁiﬁmLﬁamsﬁnammm:w“@umqﬂmm
ganansznulasasidemafanianw (Productivity) wazanszaususTausmatayfuasfiamsluszozand

1.3 ToAWNUAAAIWTTINIALIS izzﬁ'ummg’mmiﬁ’lﬁugLtaﬁﬁm’]iﬁﬁ (CG Score) LazIzUL
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Abstract

This study aimed to analyze and compare economies of scale of small and medium enterprises (SMEs) in
Thailand by firm size and business sector, and to propose evidence-based, size-specific policies for SME promotion.
The data comprised 43,184 financial records drawn from the open database of the Office of Small and Medium
Enterprises Promotion (OSMEP) for fiscal year 2021, covering 77 provinces and classified into three firm sizes (micro,
small, and medium) and four business sectors (trade, manufacturing, agriculture, and services). One-way ANOVA
was applied together with a log-log model estimated by weighted least squares, testing the null hypothesis that B = 1.
Thai SMEs overall recorded p = 1.026 (p < .001), indicating slight diseconomies of scale. When disaggregated by
firm size, small firms ( = 0.992) and medium firms (f = 0.961) showed significant economies of scale, whereas micro
enterprises had not yet reached the minimum efficient scale (B = 1.011). By sector, all sectors recorded § above 1.00,
with agriculture the highest (§ = 1.064) and services the lowest (§ = 1.024). Micro enterprises also recorded the highest
net profit margin (37.7%) despite the absence of economies of scale, reflecting an institutional structure in which
accounting costs understate true economic costs. The study recommends that OSMEP design size-specific policies,
assisting micro enterprises to cross the minimum efficient scale through credit access and clustering programs, and
reducing non-production costs for small and medium enterprises so that cost advantages can be fully translated into
profit.

Keywords: Economies of Scale, SME Promotion Policy, Log-Log Model, Cost Function, Small and Medium
Enterprises

UNUI

ARIANAVUIANAIILATIUIAL BN (Small and Medium Enterprises: SMEs) tI%#31n3 1 4&1 A 28933 UY
wswgialulsznemidswamnrialan Jeyaainsuianslanszyin SMEs Aadudadiudszumissas 90 189
ﬁwmuﬁqiﬁw‘%maLLa:LﬂuLmdﬁNmunﬁﬂﬂéwﬁwaamsaﬁ”ﬂammwlm:ﬁumna (World Bank, 2025) Beck et al.
(2005) NUAMWFNAWSLTILINDE1ITRUFIATznI19IUWIAVEIN1A SME NuaasInstdulaaad GDP dawnd
NNENADENY 45 Uszing luamef Ayyagari et al. (2011) Aanzigiudayatiudzing 99 dszing wudiuwal
SMEs azfidnrmIaininuginigitasmalng udnianiwnniavesgsiaswialngnaugeni F9%|Wiiin
Fasidudszingami sMEs luszmamdaiamdesndy dwiudsanalng fayaan Office of Small and
Medium Enterprises Promotion (OSMEP, 2021) 1xyilull 2564 Uszinelnad MSME dhuantlszanm 3.2 funs
Aadudaginuinnindosas 99 2asswIniawiansdszina daauatrs GDP Aadutasas 34.6 189 GDP 523
L8399U3IUT0LRY 71.9 V0INTINUIRLA ﬁaﬁuwuLﬁdﬂf:ﬂaﬂﬂ?wiWﬂwsﬁwaawuLﬁﬁlaimaa%aﬁunuuaz
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Snga coviD-19 lddamsanudzunadilasiai1sves SMEs ad19talan asdmaiennuiiaie
NILATHINALATNIIW@UT (OECD, 2021) 31891431 SMEs ﬁ;ﬂan"l@i”i"uNani:wumnmﬁ:mﬂashﬁuu,ia
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Yauaz 1.4 - 2.7 4az GDP AaUSN1IVe1ualNyITauas 0.14 USUNaInadvinlwni1ssudsdszansingany

- 136 -



Mimsimmamalulainssams. 07 7 adud 2: WOBNAN - FIN1AL 2569
AJ MT Academic Journal of Management Technology (AJMT). 7(2): May - August 2026

UazEnFamdudunuuaznslszngdaainawmavad SMEs fanuiseandedn Lﬁialﬁﬁuﬁugmlumiaammu
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laglFdayasumaiunsfiamadiuiu 43,184 119m3 avauagy 77 39wia 1ngnudeyaiaves as. Daudsadu
2564 Uszmsfigas msdnmilliouifsuisulssinimideniannumaszning 3 swafanisus: 4 MADINa
agn9tduizuy %aiﬁmwﬁauﬁmﬂdwmsﬁﬂmﬁau%ﬁwﬁqxaLﬁumwnmw%amwwzﬁuﬁ Uszn13fignw

nansdnssasni llfidugiunangiudinsuniseanuuuulauiasasiay SMEs ATIAzaINTUIaLaZNA
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p3falugaimIudIaInInga COVID-19 lasiaingzasunanuiiasi #1ufl 2 nunwITInsIn 83N 3 afue
208035598 #IUN 4 W UFUINANTNATIZRLAZBAUTUHA WATRIUNA 5 a?]_]NaLLE\I':"ITQLE(WJLL%:L%G%IEJUWEJ

Inniszasauain1sIvg

9

1. oA neiuasdSoufioussaumatssndnanuwa (Economies of Scale) 289 SME Ingsuunansuamwa
nang LLa:mﬂgsﬁ'«ﬂﬂUl“ﬁLLuuﬁﬂaaa Log-Log Audfayasumsiduneiams Jaunnsidn 2564

2. Lﬁaﬁnmmwa?ww”uﬁn%iwwumﬁamma:é’mwﬁw%qﬂ%ﬂnaa SME lnouazafunog LLuuﬁﬂmng
luiBslassasnsiasmgia

3. iaignauuzuloLeMIFLES SME ﬁfﬁﬂwazmwmwﬁamma:mﬂgiﬁfﬂ lasordunangimdetszansd

MNMINATEAMTUTEREANIWNA

NUNIBIIFIWBNIIN

= £ 6 o U
1. noedmadszrdaanvmauazNenswawn

uAaITaIMIUTERIAINIUIG (Economies of Scale) iTngiunannaujiarsgmanizania lay
wnsiisnngmitindunuaisdeniionanfaaaaalefnadndinnuniinde sudunaainniinizag
Funuaant mudulszaninwdanaiia uazduranisdeseslunidadedaiuniinia Baumol et al. (1982) ot
MInngwngedidagiisinuanusuiuiizniensderdannuwaniulaaiisgaanni lasiaue
mahzndaannuneadutenlafiiviweud st dudwivdunuaionanss wandonlssuwiAadnuguanla
Subadditivity “Uadﬁdﬁ“ﬁ'uﬁunu ﬂqwﬁmmﬁﬁmuvﬂa“ﬁuvlﬁ (Contestable Markets Theory) U84 Baumol et al.
(1982) §39791n13U3949w91nEN@19197§aa1a (Potential Entrants) mminu"’m”ulﬁﬁamwﬁaqu”mﬁLﬁums

] a a ld a 1 v Y 1 { o a Ql 1 { a a qq: OI

atfitszAnTnw Selivida SMEs luguzdidhgasanaraduiiumadinivmendlszdnniwdue

lumalfui@ w3esdananlunisianmsdszndaanawafewsidudunu (Cost Function) uuudiaas

= g @ A & {
Log-Log F9fiAuz 14NN FUn1INTAULY Cobb-Douglas F3tuuurinlufiain C= o+ BinQ + € lavfi C fia
Y & a A o a &% A ' o ' a a ' o o o
dunuIn Q fananda waz B Aeduizinianuiandusasdunudenania nsdanvdn B dwinladanyues
a & . A , = A % . = A
MYATER nanfaninedl B < 1 ugasiamidegrasmsdszndaainawa winer B = 1 usastlananauunuan
Garwa uazwnen B> 1 ugaaflans hidienaaanuuna Christensen and Greene (1976) laasnansauiilasls
o o 2 { ' ' 4 o o o

WInFUAUNULUY Translog Tatduztuuufangunin Cobb-Douglas Li893NEUNINTUAINANNTURUT UL
Vl,aiLﬂuLé’umdi:%dwﬁunuuamawﬁmvlé’

o

atalafiony luuTunves SMEs lasawnzludszinaiasiam JTedrnavestoyaiduglasaddny
damytazyndlEWIiTuduULLY Translog atnsauy It Lﬁaamnﬁaamﬁaylaﬂmﬂaﬁ'ﬂmwﬁmﬁ SMEs ain'laifi
mMyvufinag1aduszuy wuusdnaes Log-Log 50L‘flumaLﬁaﬂﬁmm:auniﬂmfﬁiauvlm“ﬁagaﬁﬁﬂﬁﬂ (Coelli et al.,
2005) wonani suiudasusnuozszninelszdnsawdanaie (Technical Efficiency) NULU3&NTATWINNUUIA
(Scale Efficiency) ﬂsz%‘ﬂ%mwL%dmﬂﬁwmﬂﬁammmmimjaaﬁamﬂumwﬁmwawﬁmgaqmmﬁﬁ”ﬂmmﬁm

fflag vanlinimwannuenansisanumaninlumduiumsluszauvinefiviinzauiiga (Kumbhakar
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& Lovell, 2000) lasa3d auniu@niaizinisseuivituuudnaes Log-Log uia3asfiandainuasedniy
ANTILATIZRNTUIZRE A NTWIA I UTZALAINTIN LL@i‘ﬁaaiNﬂ'ﬂﬂoﬁa;lj'sl,unﬁﬂs:qﬂmﬂl,%ﬁ'uﬁaga SMEs
ﬁﬁmﬂwmnmmUg\w‘ﬁﬂuﬁmmmmm:mﬂgﬁﬁa
2. pangwiBelszandanns@nsseninedssine
nsdnsgidszsndifoanun1sdszndasinauiav e SMEs1umjuﬁ§:mﬁﬁ1§'@w‘”@uuﬂﬁ

nwgudauuazlaiiduiannin Tybout (2000) leFaamzinuidoswnwinnilddoyaszaulssnuuazions uaz

o o @ '

' ' a ° o { A X = o v v
‘IN‘]_J'J"]Nﬂ@]aiJLL‘YI‘LW]ﬂ"ﬂu"]@]sluﬂ']ﬂﬂqiwﬁﬂ"lladﬂ5$LWﬂﬂ']ﬂdW(§Nu’]Nﬂa%1%5$@]Uﬂ\1ﬁﬁ§aLWN°ﬂuLﬂﬂuaU VBAUNY

o '

fanAeszaumalszndannuwauandrinueinalisdayzniegaamnim lasgamnnimuamsuazima

]

1 v A { a L v AI é/ =3 v U U ¥
THAADUUNWGA VWA INALAL I 49 °1Jmzﬁq@m‘vﬁmmwamnmmﬂlmmﬂamﬁwamammmwwumﬂuaﬂ PAUN

e

@

mwanwm:mww:maaq@m‘vmsiu lei’h‘ﬂZLﬂ%WlﬂI%IﬂﬁﬂﬂiNﬁ@l mwﬁwﬁwﬂamu LL&ZIﬂiGﬁ‘:‘/’Nﬁ%YJ%ﬂGﬁ

D

o

Junundaglumstinuaszaumsdszngaanume

Nwistrwnuaasliifuinszaunstsniaanamaianuuandratuetnadindayauuiun
I@mmlumjuﬂi:mﬁﬁﬂé'aw“'@umu”nwwamuLmu@iammalm:ﬁumﬁ%’%mﬁ'wfmﬁnﬁaﬂ Fouandaaning s
#laamaRnaiansaily mmLmn@iwﬁanﬁma:ﬁamﬂNaﬁwﬁﬁuagﬁuu’%wL%aamﬂ'u UszinngaannIsy uaz
AEM339n adelafann mudulngdeldaansnefuisanuuandudiuniagifaldatistaiau lasaniz
luu’%uwﬁ’imﬁﬁaﬁimaa%'mmm@ﬁvlajam!a (missing middle)

Tasolugnanessefiwinduduumw liuainsn Erdogan (2023) wuin SME ludssmaraswam
fndanwdnifmmnalngsuntannsldaansalivsloniannmstswbaanuwe ldendad v
OECD (2025) 31897431 SME flvgrsuuialddisa uwaasliiAunIUTul gl antnndudunuadnataian
luuSuniaide Yoshino and Taghizadeh-Hesary (2018) F31 SME Lwﬁmﬁaﬁﬂﬁmﬁmmﬂ%ﬁoLma'mw'fidLﬂu
gUaIIAdIALAaNIIVBIBIUIG UAT ADB (2023) Tufind1 SME Invdiaundydynilassairslunisussg
msdsznganuualusnsmsfiad1onany SME lundnna 11u3duangazad Chen et al. (2023) Alfuuusnss
Stochastic Frontier TuZayafian13ldniu Sanuitanusunusznitiauiafansnulszinininaas SME
fonwazndwduldsgld U swandsanfisnmssualngfianuduiufidodu siusuuumwifaninliais
a7z SME Lﬂuﬂﬁjmﬁmﬁ'mﬁm@

myispildanluuyusiasy Log-Log unuiarisu Translog domgraredtlzns Usznisusn Weridu
Translog @Taams"ﬂ”agaswmﬁaﬁ'ﬂmiwﬁ@ﬁ' sME daulnglildiufinlusuniaiiu saaasasiufi Coelli et al. (2005)
szyduuudiaed Log-Log LﬂumaLﬁanﬁmm:auLﬁ'aifaga@”&nmﬂﬂwﬁ”au’l%\ﬁu Uszn13figes wuusaes
Log-Log \iuiFunarguildiuuninaislunuish SME (Baumol et al., 1982; Christensen & Greene, 1976) Vot
mslmldrududiununaniouaznslddaulsdasafiodaivranafalywn Omitted Variable Bias 49
Tunudutadnnewadiniiiig

miﬁnmﬁliﬂguﬁﬁaﬁﬁuﬁunmﬂumauLLmﬁm Toiaszaumsdszndaanawiariiudaudszang
anwianguvasdunu (B) annuuuiiass Log-Log GﬁﬂfﬁﬂéﬁmLflu@T'aLmuwawﬁmm:ﬁunmamﬂué’mﬂm’m
maduuniianaiiu 3 vua (Micro/Small/Medium) HEUAL 4 MATIND (MIHVMINAAANBAT/LUTNT) 112 ngw

dopfnsumadenziiBaulouns lasnaannsdszanmd B ﬁﬂﬂgj“ﬁmauaLmzﬁi‘i’nmzmmm@Lm:ﬂ’mqsﬁﬁ]
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luduzasanudunusiznismaiamanulamalunsagson Audretsch (1995) W UANEI AN
wuashaaa@ﬂé’aaﬁ'mfwmcﬂL'%'mi”umaaﬁfumiﬁmwué’uw"’uﬁ%umnﬁ'u5'mwmia§'ia@ LLa:ﬁam‘sﬁvﬁﬂgmm@
luszauidinin MES ﬁ]:@TmLﬁ‘uimaah\ﬁmLfnLﬁamLmﬂ“ﬁaLﬁmﬂ%‘wﬁmﬁunu Audretsch and Mata (1995)
‘5mezﬁmm@L?N@Tumaaﬁamﬂu‘[ﬂsqmmmzwuiwqmé’nwmwaaqmwmsw [T NIUTERIAINUWIAUAE
anuiutusesaaa SBnSwadAydanInTzaMTITMIAEuRY wamsﬁnmmmﬁaﬁuagumaumuﬁ
fidrmsdsendaanamadudanies (Selection Mechanism) ﬁﬁmum']ﬁﬁmwﬂmzagjsammuﬁuiﬂﬁ%é’ngm
mﬂﬂszmﬂr‘héﬁw“'@umluu’%u‘*nﬁﬂ%aﬂfuﬁuﬂ'mwm@ﬁamiﬁwa@iaimda%“wéfunuasm‘fmﬁ]u Beck et al. (2005)
WAz Ayyagari et al. (2011) ug@dliiuin SMEs lutmimamamiawindydadnadiunaduannniissiasme
Ingjesraduszuy dsiriannumusalumsssuiiesnsrwmanazlfiszlomiannnisdszngaanumwe Hsien
and Klenow (2009) L&‘%W&ﬂgmﬁimLLa@mfﬁmwLmﬂ@mluwamﬁmsﬁdamﬁwamuuazLLidmm:MNﬁﬁlmﬂu
Funazdwdnfunnniluanszawimatiann axounssaasminsnfidanaiadarild TFP nmanandad
niiemanduonaz 30-60 lanayy) pangwidszandthasmnadimatsndaanuwazes SMEs flagads
LwiLmﬂ@mﬁ'umumﬂﬁqiﬁﬁ]mezu‘%umaaﬂizmw mez‘*ﬁaa'jwﬂ'amﬁagiuﬂ153Lﬂiwzﬁﬁﬁi1LLuﬂaahmzufa‘mmu
ﬁ%“llW]@ﬁ’ﬂﬂﬁiLLaﬁﬂ’]ﬂ‘gﬁﬁﬂluU%u‘ﬂL{LW”IZ‘]_]T.:LY]?I
3. SME luilszindalneg: Tassasrouazananinig
Amniaswanasuazrwagautduununanao9szuLLAsEHgia Ing Tayan OSMEP (2021) 35191
Tudl 2564 Uszinelnad MSME s1uiudszunm 3.2 sune Aatdugasinuinninsasas 99 vasdnwIniannia
vadssne Ssuas GDP Aauiasns: 34.6 289 GDP 321 Yaf 5,603,443 A1UIN UAZINUTIN 12,601,726
A% MI83088% 71.9 madﬂﬁiﬁ'ﬂddﬁuﬂ%ﬁuﬂ Thailand Development Research Institute (2023) i:lqm SME Lfluﬁed
Lmﬁiamsiﬁwmﬁéﬁﬂ"@LLa:na"Lﬂai”wawmn%mslm\‘n,ﬂmgﬁa
1A598319289 SMEs Ingsrunnanusmaiansme "naae" (missing middle) aenatduta na1nfalIania
Jugas (Micro) ﬁﬁhmumnﬁq@ﬁﬁaﬂa: 84.8 3a9adNNAa @ MNAVUINL BN (Small) Tapaz 13.3 Lazda1nna
PUIANAS (Medium) ﬁﬁhmuﬁauﬁqmﬁyﬁamz 1.4 ﬁagaﬁ]’m SCB Economic Intelligence Center (2024) Hue
Tassasoil ‘[maa%aﬁmzqnﬁ"aa%iﬁ"im%ﬁﬁmyaiayﬁﬁﬁfﬂéwﬁ'ﬁy@iaﬂ’ls’imswzﬁﬂ'ﬁﬂswﬂ'@mﬂmm@ \iasan
SMEs daulnganadiiunsdininszdu MES agrann Weduunauniagsie sulwgnszasdeglunea
MIfIIHIN 1,302,164 T8 niatawnz 41 28951131 MSME 1ids:inda 898981fanauinns mansnie uas
MANEAT ATURIAL
NANTENUVBY COVID-19 ¢ia SMEs VlmUﬁmmLmn@masm"ﬁ'ﬂLaumwmma:ﬁi:mﬂmﬁa Bank of
Thailand (2020) Wu1 SMEs §a21u&1313014n1330 shock Kauningsfiavuialng 2-3 1vin OSMEP (2021)
1321w IN0® COVID-19 fINanIzNU§a SMEs 191 1.33 81u3N8 I@ﬂmﬂmmﬂmuNammmmmwa@ “nmm
SMEs I@mmaﬂmmmﬂs:ﬂaaginwavl,ﬁvlmwmﬂi:mm 4.9 1da% ANULANANTBINANTENLAENTiAanEn
mwm‘hLﬂulumﬁmm:ﬂmaa%wa@‘l”unuﬁﬁh,t,uﬂmmummezmﬂgiﬁa Lﬁaaammuulymﬂﬁyuwﬁmaq@
4. vangnuanndszndlnguazasinenierssmnssa
qwu?a‘i’ﬁﬁ'ﬁa%ilﬁmﬁ'uﬂizﬁw%mwLLa:Imaa%q@Tunwaq SMEs Vl,mﬁﬁ‘i’lmm‘i’]ﬁ'@meza,qim,ﬁumwwzma

a d’lu‘ﬁ'ﬂﬁi@]m@iuﬁﬁgﬂﬁad’mmad Charoenrat and Harvie (2013, 2014) 7il4 Stochastic Frontier Analysis Ann
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Uszansmwidainaiiaues SMEs lumamindaniaaziusanidoaniio lagwuindidszinsnmBanefinaie
agﬁLﬁﬂﬁaﬂa: 43 19831 SMEs mﬂmwﬁmﬁi:é'ummvl%’ﬂizﬁﬂﬁmwL%dmﬂﬁﬂga uazauan1za9nNanIs
LU WIIHBNNEEF Aasluwaamenna wazgUupuanudwitves Saninadanydadszdninmw adslsiany
mu‘?a‘i’ymmﬁa,qimﬁuvlﬂﬁﬂsz?m%mwﬁﬁamﬂﬁﬂ lalgntendanamalannss uazATauAguIAKIZINANTIHAS
R ane ludunansznuaasingada SMEs Siripatthanasophon (2020) 31A512ANANT=NLVEY COVID-19 6ia SMEs
"lmﬂLLazwudwmmLﬂﬁzmaéﬁuﬁunmﬂuﬁaﬁ'ﬂﬁmuwﬁﬂmaamsay;saﬂ WAEITIANTIATZALTIUS N w89
lassaiadunuluszaum@ 11uidbangaas Suttipun and Insee (2024) AFnEIANNFNRREIZRIIA M T I
PIMIANWITBUAL R AURANIE LRI SME Tne wudhawmafansfiunuaniiy (Moderating Role)
fidaydennuaunusanan Suduiwefamstaadudulsidnfinuiss sME Inoadgaldanuaula ud
gelddnalianzinstszndannmaludsdunulasass luuTunzasnsssimmanaluladnisdanisies

a

IIW3TBU8I Yangchuay et al. (2026) i3t T1ERNANIFLANIUTIU ESG AN BTBLLYT wasAaNlIEaNg
niasusuaddadayadilsvesuTsnianadouwlng axfounnuanlantAndusesnsasdenisiteszy
adszanddnulassaisdunuuaznanidiiivinusasfianising Fawiswatviddimasuludfuasismia
Yanaduazsmatanlagianiz

IIMNINUNIUITIUNIINOLNATOUAJY mmimza_ql‘*ﬁaa’hammssmmsumuﬂszmsﬁém”ty, sems
wsn g9ldinsansniineinsdszndaanuwaves SMEs Invadnsasaungunnanagiia lasiwisonan
wingsslmanznanInge V‘h’lﬁmcﬂmwL“}TﬂaLﬁmﬁ'&ﬂmaa%aﬁunu‘tumﬂmsﬁw MAVINT LAZNIALNSAT
%ia‘swﬁ'uuéﬁLﬂué}'@muslmyjﬁqmaa SMEs 'Iny Usznsfises mamauSouifisueinaduszuuszninaauwa
Aamsnsmuszay Galasea19uay SMEs Vlﬂﬂﬁﬂs:ﬁgﬂm“mgﬁ Micro ©9588a2 84.8 i1lwn1sitas1zvisan
(Aggregate Analysis) mwﬂ‘ﬁi‘immLL@]n@haﬁﬁm‘"tyi:mﬁamjwmﬂ Uszmsnana s‘i’avla\iﬁmsslfﬁagawmsﬁu
ofams luszaumdanngiudays aa. lunslenzimsdendanniwe ﬂ"zaﬁgmﬁagaf:ﬁmwumauﬂquqa
(43,184 18T 77 9WI0) UAZRZOUTDIUENIINIIIUALTAS 9209 SMEs Tuga97lé3unansznuan COVID-19
°ﬁaa’mméhf:ﬁﬁvlﬂgj@‘i"lmu%”ﬂmi”ﬂﬁmsﬁﬂmf:xjmau léun sMEs lnafinnsdszngaannamaluszavle uas

o
a o

Qs a A{ 1 Qs 1 ' a {
AdutazAng B uandanuatnalazwivmaianusznagifam

25AHWN1IIY

MTI98ATIRYIANEINTUTZRIAINIUIA (Economies of Scale) 20ITMWAIVUIANAILAZIUIAL DY
X a o A A A a ad o A Avr o X
(SME) ludszinelne laslddayssunaiduszaufians Selinoeziduarasifauiiunsise af
1. dszrnsuaznannlang
drzmnslunsiioaion fda Amnisswenauazawaban (SME) Naenzidoulidyaaalulszing
InouaziinisBusunaduludiuniaiu 2564 asauaguns 4 nagsfanan ldud n1an13d naniInda
mﬂgsﬁamimwm KRZANAUINNT LA8IILUNTUIANANITANNLNHVDS ]ED. L% 3 I2AU A NAN1IVUIAL DY

(Micro) AaMIVWIALAN (Small) LazianN1IPUWIaNats (Medium)
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mjmﬁashavlﬁmmnmiﬁﬁaQawmn'ﬁmﬁm:uu Open Data APl 283981 %NIMBEILFINIRIRND
PWIANANULAYINALDN (8&2.) TaTBYA Msme-Financial-Statements asauaA§a 77 FIniaralszine T 55,749
IUMINBUNIIAANTEI msﬁnmﬁﬁanl“ﬁ‘ﬁagaﬂaumiﬁu 2564 Lﬁaammﬂuﬂmqﬂﬁﬁ%gamuﬁm‘tugwwﬁaga
;8. ﬁauﬁ%zumz%ﬂ%’uﬂga uwaziluddanuidgidaulouslugussrsiudanasinga covip-19 nsvh
mmazam"ﬁaga@‘mﬁuﬂﬁmwﬂ@au loun mw‘i’mwﬂmiﬁﬁi']yvlﬁﬁaﬁunmmﬁuﬁaﬁaﬁﬂdﬁﬂuﬁ
mm”mw:Jmiﬁﬁa”mwﬁwvlsqw%@‘hﬂdw -5 ¥3a§9nI1 1 AINAANNTVE Tukey (1977) Lmzmiﬁmwmiﬁhﬁzq

nilmMAnIan1ATIna ﬁawalﬁ"lﬁnajuﬁ"aaamq@ﬁm 43,184 113 Aawuiasas 77.5 vasdayaisudn Nt luiwy

Toyagymuludiudsnan asangiudoys aaa. Mnualdynismidesmenuneldng dumun uazdays

¥
A '

Augunaun1stusestoya
2. Lﬂ‘%f'aafﬁaﬁ‘l%‘lumstﬁummwﬁaga
mﬁﬁ'ﬂﬂ%ﬁl%ﬁaganﬁmﬁ (Secondary Data) LlJu#an IﬂmLﬂ'%laaﬁaﬁ‘tﬂumnﬁmwswﬁaga
Usznaudy 2 dam et

dauil 1 unaszaya Tayanltlunsdsuldinangudeyadavas aqa. (httpsi/opendata.sme.go.th)

‘ﬁdLﬂuLmﬁd‘lTaQﬂ%’l’]dﬂ’]i‘ﬁli’mi’lNdi_lﬂ’]iﬁ%“llﬂd SME viyszine iagaﬁ‘l:ﬁﬂs:nauﬁw MeldTn dunuiu uaz
WiAWTIW SuunaIINia niine MagIna a TSIC 5 %an LazUwIANINIg

dauil 238manfgaya n3dstayadiiiiuncIu CKAN Datastore API lanldn1mi R $aamiy
qﬂﬁwé}"a httr ua jsonlite lun13ssf1vaToyar 1w HTTP uazudasnaawslugduuy JSON Tatluziues Data
Frame Lﬁaamﬂﬁagaﬁmm@imﬁw‘hLﬁumiﬁﬁagmﬂu‘q@S] 82 5,000 318117 (Batch Retrieval) 334 12 70U
AWATU 55,749 T18MT

3. mﬁmmzﬁﬁ'agauamaami

mﬁmi’]zﬁﬁaga’l,umﬁﬁ?'ﬂﬂ%’yqﬁua_iaaamﬂu 2 5eeu aait

5EAUT 1 N15ILAI1ERIBINTFMU (Descriptive Analysis) @iuﬁumsﬁwmmaﬁaﬁugm leun
Anads Andoauuanasgn Az @iw‘iwq@ uwazA1gIga vasdudInan Nuiimylianzidaniligns
IUUNMNIWIAAINIURENATING wWaliiAnuSunaas SME Vlmriaumj”ﬂgmﬁmﬁzﬁmi”ﬂ wenaNiidinasey
ﬂ’nmmmmmaammﬁmm’mmjuﬁqﬂaﬁa One-way ANOVA Laznagausegals Tukey HSD

5TAUR 2 MIIATHN5UsrREANTUIA (Economies of Scale Analysis) 17uuUs1889 Log-Log
G'fi\‘iLﬂuﬁ'ﬁ'mmgﬁulumiﬁiuﬁu Economies of Scale lumu%‘ﬂﬁ’mmiﬁgma@i{%m‘vmii&l (Baumol et al., 1982;

Christensen & Greene, 1976) lagfisumsnugiuasii
In(TC;) = a+ BIn(R;) + ¢
A A o A . A o A . A ' A A
laof TC; fadunuirvvasfianis i, R; fesneldinvesfianiyi, a fediaif, g da

' 2 A s a % 0 = & g o a =2 = [
Annuaanaafan waz B AasulszAninmsdszndannaweduduaindsianluns@nen lasfinmsinng

AnNuaIn
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B < 1 msdszwdannuua (EconomiesofScale)
B =1 waaeuunudeswansii (ConstantReturnstoScale)

B> 1 milstszanimwanwwa (Diseconomies of Scale)

msuszun 1555 Weighted Least Squares (WLS) Tagnasinmsindassiuan SME luudazsnonis
e'fiaﬁm@lwa@”af:: (1) wmawanslEneldnuidudiununania (Output Proxy): SME lutszinaiaswam dulng
lidgayanafadunndalusuniadu msleelanuununsndaduuwimefisensulu Muisy SME (Coeli
et al., 2005; Tybout, 2000) (2) tAAWANILAEN WLS UN OLS: HANINAREL Breusch-Pagan ﬂa%ﬂﬁa;&aﬁﬁrym
Heteroskedasticity atinsdip 1Ay LﬂaamnmwaJLLﬂiﬂi'swaammﬂm@Lﬂﬁaugafumwmmm%‘f N384
InnadIwIn SME desromstaslwenundsurinvesanuamainfausdnaneuiniu (3) INUFiNN3Aa

A1AaUNG (Outliers): a1duWaNN1IVad Tukey (1977) lanmwualdaniilsgns aglugas -5 fs 1 a9

NunsndsanilstaUndgionatiaantafana1alunsuuin wazdniun1dszun a1 NI luaInsIN 3un
ANIUIANINTT 3 NgN (Micro, Small, Medium) UazIILBNAINNIATING 4 N1A FINDINITTINOY 12 nawugog
(3 YWI9 x 4 11A) Lﬁammaauiwmsﬂiwﬂ'mnﬂmmﬂLmﬂ@mﬁ'uﬁ?avlaﬂmwia:mju AMNUUNARBUFNNAFIU

Ho: B = 1 #18 Linear Hypothesis Test Myltanzivanuadiinmidaallsunsy R 1iaisu 4.5

Han1sveLazanlInana
gauiliiauonamsiiasiutssandugasdinandrey ldun msdiamziidansimuiiedsie
ANBULVBITBYANIUNITIIH SME Tnoludsunisiiu 2564 Lazn1I3aNeinTUIEREAMNNVMAG VUL LIRS
Log-Log tauszanmanaudszang B WATNARAURNNAFIUNANLDINITIAY
1. MINATIZARLTINTTRUN
Aawangnsdszanmdnuuinggs mw‘hmwL“}Tﬂi%é’ﬂﬁm:ﬁugmmaﬁaga F36131971 1 RRERD

LVEINTT AUV DIN LLﬂwéi'ﬂﬁlm"’luﬂ'ﬁ"sl,m’lzﬁmﬂﬂgim”aamaﬁ'ﬁu 43,184 51813

A Aa A o o A =
A131917 1 FOALTINTTURUWIVBIAIUIHANT M LN 3ANEN

aauls N Aade S.D. agn NHUFI GRG(
sanmlsgns 43,184 0.299 0.301 —2.479 0.284 0.992
é’mwﬁunu 43,184 0.701 0.301 0.008 0.716 3.479
ﬂﬁizﬁﬁﬁu 42,147 0.686 1.287 0.001 0.233 9.656
Log TeldTu 43,184 16.187 2.186 9.770 16.056 22.380

wanswe: aanilign = (Moldnn - dununin) / Meldnn; dandunu = dununy / neldig; aswidu

= pwi&uTIN / MeldTn (@adniiu 10 aan)
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na9f 1 dfadunadayaesdsznis Usznsuan é’mwﬁﬂsqw%ﬁﬁwmﬁma%iﬁ%’asa: 29.9 lasdl
mLﬁmmummgmqaﬁa 0.301 szviauin SME luLL@ia:mjuﬁmmmmm‘tumaﬁwﬁﬂsﬁLmﬂ@mﬁuasmﬁ
oy a1z ui 0.284 InfiAnarudiads ﬁa%ﬂwmsm:ﬁnﬂﬁamaafagavlmﬁmnﬁn Uszmfiges maz
e fra9i193zninsdiade (0.686) LAzANNTIIH (0.233) gIu7n Ltamdwﬁamsmamuﬁmswﬁga
AaUnd Gfaﬁammﬁ'yfuazmﬁﬁm%wﬁ%y SNBMLAINENIFaANdaInuT Bank of Thailand (2020) 131 SMEs Ined
CRHAIN mqmiﬁuﬁaguu,azﬁawwﬁm%auamzuulué’wshuga

Lﬁaﬁmsmfﬁ'}memmumﬁaﬂ'ml,azﬂmﬁqsﬁﬁ] WUEﬂLLUUﬁW]ﬁ%Iﬁ]@T\‘JLLﬁ(ﬂGiu@ﬂi’Nﬁ 2 LATANI19N 3

M15199 2 é’mﬂﬁwvquﬂ%l,aﬁmiﬁLLunmmmﬂﬁams

WIANINS N ANade S.D. AU fngn GRG(R

Micro (etiag) 16,355 0.377 0.414 0.413 -2.479 0.992
Small (;12480) 19,661 0.278 0.180 0.242 -0.304 0.992
Medium (378183) 7,168 0.135 0.133 0.103 -0.317 0.992
EIPEY 43,184 0.299 0.301 0.284 =2.479 0.992

NNTELKG: NANNTNAFAY One-way ANOVA (F = 21.12, p < 0.001) uaz Tukey HSD Buguinnddianuuaneny

9

o o a

ad9lnpfANIsha (p < 0.001)

A1519N 3 é"mﬂﬁﬂvliqﬂ%mﬁﬂiﬁLLunmumﬂﬁqiﬁfﬂ

MAgIne N Aade S.D. NHUFI Mg GRG(
naNIM 15,371 0.258 0.215 0.220 =2.479 0.992
MMANNINA 12,148 0.253 0.321 0.256 =2.479 0.992
AANBAT 1,205 0.381 0.257 0.489 -2.479 0.992
MAauIN3g 14,460 0.358 0.358 0.348 =2.479 0.992

Rt 43,184 0.299 0.301 0.284 =2.479 0.992

MANBLHAG: NANNINAREL One-way ANOVA (F = 5.51, p < 0.001) WUAMUUANA WIS AL IzAINMALTNNINY

MANNIA (p = 0.003) LAZNIALININLAIANIINGS (p = 0.012)

INANTIIN 2 W3l Lmuﬁaa@ﬂﬁaumzﬁ'@mmhé’mwﬁﬂsqw%ﬁLLmI‘lIaJa@mmmm@ﬁamsﬁlmﬁu
nan1suwIatag (Micro) ﬁé’mwﬁﬂsqw%mﬁygaqwﬁi’aﬂa: 37.7 389898NA0RaMITWIALEN (Small) Aonas 27.8
wazRamIvana1s (Medium) Aiosas 13.5 anugew EﬂLmuﬁaﬂﬁmﬂﬂﬂgamaaﬁ’]Lauasl,wqmn’mﬁqiﬁﬁ] AIURA
lugﬂﬁ 1 LLa:gﬂﬁ 2
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60

sgvisLaiy (%)

dmananl

1961 ANIHAR LNEAY UIN1g

ARSI

WMNANINTT

- Micro - Small - Medium

E‘i.lﬁ 1: 5@]5’1?’1’]15@7]&%58?]6& SME ﬁﬁlLuﬂ@ﬂ&lﬂ’WﬂﬁqiﬁﬂLLﬂz"llWW]ﬁ’i]ﬂTS

N31: MW AIBIAULEITE (2569)

UM 1 wraaldiAndinga Micro fidasninlsgnfganiings Small uaz Medium lunnniagifialas
laigasnin laaa1ausnis Micro ﬁé”mnﬁﬂsqw%gaqaﬁ?aﬂa: 40.4 VUsNAALNEAT Medium ﬁﬂg@ﬁ‘?ﬂﬂa: 11.9
sduuananUnngagwsinaualunnmania aaduduiudulugn 2
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Uins 40.4% 30.7% 26.1%
(n = 6,560) (n = 6,303) (n = 1,667)
mean_p
- 35.105
- 36.514
LIRS 26.3% 21.7% 11.9% - 330

(h = 450) (n = 628) (n=177) 31.332

195577

28741
26.15

23.559
NTHER 35.5% 26.3% 22.5%

(n = 3,934) {n = 5,995) (n = 2,099)

20.968

- 18377

= 15786

- 13195

A5 37.6% 22.2%
(n = 5,189) (n = 6,735)

Micro Small Medium
WPIARINTT

o

;s'ﬂ'ﬁ 2: amwr‘iﬂsqw%mﬁm‘hLLuﬂmmm@ﬁﬁm'ﬁuazmﬂgsﬁa (Heatmap)

N31: MMIMWIATBIAULEITE (2569)

gﬂﬁ' 2 1%;51JLLU1| Heatmap Huu3tuuuaInalainstaias RENOUINANNFNANBTLEIALTZRINITUN A
famauazdanrinlsgnBlalddudnngmaslianzassmarsiala minusiduguoudlassairsfidednly sMe
Tnolassu gﬂu,u1_|@Taﬂd’rmuvnga@‘hmw'j'}mﬂﬁaﬂ'ﬁ"ummhagn'jwﬁé'mwﬁw"lw‘iwn'jw URAIIINIVLLVUIANINIT
lildannuldidSoududuuasingeinmsdsndannumamansoilivialy msdensddsuuuines
Log-Log lumidataldaztraaausaiuainanludsdSunm

2. Han13ATRNSUSERIANIWIA

ianareuaNafgIunANTaINTITatudumints mafnillszameuuusiags Log-Log laald
dudszing B iludrdianisUszndasinuwa ans1ef 4 sqranstszinasidusnassmaianisuas

MATINA WiBUFAIANMIAMNALAREUNNATIIULATHANM TNARBURNNAZIL Ho: B = 1
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H Q- a nf [ (3 a a
A131990 4 nam sz mansulIz&nd B INULUINNBI Log-Log FWUNATNTUIANINILIZNIADING

nax N B S.E. WA
N3N 43,184 1.026*** 0.001 DiS
5’]Ll,%ﬂ(ﬂ’1&l°ll%’lﬂ?ﬁ)ﬂ'li
Micro (Tagiag) 16,355 1.011%* 0.002 DiS
Small (:18L8N) 19,661 0.992+** 0.001 EoS
Medium (3181814) 7,168 0.961*** 0.003 EoS
5’] LL%ﬂG\’]Nﬂ’]ﬂQS?\%
MANIIAN 15,371 1.029%** 0.001 DiS
MANINGS 12,148 1.030*** 0.002 DiS
MANBEAT 1,205 1.064*** 0.008 DiS
MauINI 14,460 1.024*** 0.001 DiS

®NBLRG: ™ p < 0.001; EoS = Economies of Scale (B < 1); DiS = Diseconomies of Scale (B > 1); nsdszunuanld Weighted

Least Squares t9ihwinedandwin SME dasiums NndArunInasau Ho: B = 1 @38 Linear Hypothesis Test

31INa1997 4 Unngradanadiaysesdsznis dsenisusn Waiarsmnluszauninsin wuniania
a s a ﬂ‘ A ' 0/ tﬂl a
PUWIANAIUAZIWIALEY (SME) 284 Inwiidrgulszinvwmanania (B) iy 1.026 uaziilanagauauu@giu Ho:

B = 1 dnnghawnsndfiasaundgiuainandldesnadindaynieaiidgs (F = 1,216.4, p < 0.001) Banasanan
19331 SME lnela prnfuudrlinagluniiznisdsen FaanuuIafiaaay (Diseconomies of Scale: DIS)
atslafionu lufsidyidasfansanioidydaassgia (Economic Significance) MG LEIVUECLRREGE
na1fe 61 B = 1.026 gand1 1 1pTaLas 2.6 Hefiaduwrmenafiinioannludaassgia uszanszriounnie
IndifnInanaLuNUAIAAINIUIG (Constant Returns to Scale) ¥1nNni1n12z DIS AiTatan eﬁ”wm@;f: n13AAY
NANMIANHNTININTZYNAI8ANNIZNAIZII L@ ﬂmsszqdwaﬁwmﬂmﬁm "aaENRUE Aivsdnaz Dis Tuszeu
\dnae annndnnasdn SME "memnagiu "Nz DIS" At LT

U32n19N1889 Lo TTIUBNATNYBIANINIT NANITANEN LLE‘T@NIﬁLﬁ%ﬂWWﬁLW]ﬂ@hGﬂﬂﬂvlﬂ

agsdnednny lasfansuwmaian (Small) Gd1 B 1vinnu 0.992 uazfansuwianany (Medium) a1 B 1vinnu

o
[ '

A AL o ' - A aa \a & ' v & Y
0.961 F9namasnguiiddindt 1 adiitbdmayneaid wsasihAammasesnguldivdslominnmadsznde
. . v a L A a A A, o A P [y '
9INIU1A (Economies of Scale) atniurad laslawizatnsdsfiansamanaradadien B drfigan 0.961 azviauiy
ms"umwmﬁrl,mzeﬁﬁﬁﬁs:ﬁﬂﬁmwﬁmﬁunugaq@ lunmanauns Aansawatas (Micro) a1 B 1vinAu 1.011
té [l yl a 1 WV al v a a { a a "q’l Ol P w
Tasrhimnguidell ldusgszausinaninAaniidszanFawgue (Minimum Efficient Scale: MES)

lua’sumaanﬁiﬁwLmﬂmwmﬂgiﬁa wudmnmﬂﬁﬂ"} B gInan 1 assliuodnn lasnainwasidl B

'
o

798N 1.064 amuzfiniauInaden B drngalungun 1.024 nadsnanglviduidinimuenisdszndaan
naluuiunaas SME Insagfiszavawafiamaannnidszianmansfia dausaslugud 2
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— EoS (Usvudindazun) Dis (Livszndesauunn —

50 9 niuiifnenmueioin nguldiisudanann
5] 40 — . @ v
= nTIAn '
w
G 2 o
8 ‘ll'iﬂ"‘«' nInER
=)
5— 15711 = 29 9%
© 30 4— |
= - TR
g vins A ‘ [
=
= o A
B mInan A ’
20 — G
N1
10 — i
neuillonaviuUjedunu B -l hauiianuTzuIags
Medium Small Micro
(B=0.961) (B=0.992) (B=1.011)

Fuusvdvdenudaveuuyu ()

YUIRANTS

. Micro ’ Small A Medium

P a & & o a o
3U1 3 : mAienzimauaun: danilsgniuszmadszndadeswa
31 : MBI MUY (2569)

(% v v o

LR ORILATIZ NN T AT W I R T AT F T e i gﬂﬁ' 3 HLEUENNTIATIZRLEIAIBUATUYI LA D
wmﬂa"'@ﬁﬁﬂiqw%mﬁﬁL“ﬁwﬁ'umé'uﬂszﬁwﬁ%’nuﬁ@mjmaaﬁunu B 31NA17147 4 Lﬁaﬁ‘mmnﬂaju SME
aaﬂLﬂuﬁﬂﬁjumwué'ﬂwmziamaaﬁ%aaaﬁaﬂ”@ﬂdn wadsnginfiamsrmwagas (Micro) luniamsdn minae was
UINY fﬁ"@aglumjuﬁﬁmmvlﬁm%wL%mm@ nafefidniilagnigenludiuniie Diseconomies of Scale
e AINIIVWIALEN (Small) lumﬂu%mﬂﬂumtﬁﬁimL@immnﬁmmnn@mﬁmﬁu Iﬂﬂﬁ'ﬂaglumjuﬁﬁﬁﬂﬂmw
VLA Lﬁaamnﬁﬂg\aé’mwﬁﬂiqﬂ%gma:ma: Economies of Scale A1UAM% lunenaunu Aan1sauiatay
(Micro) lun1ainuas ?5'@1ag’lumﬁiuﬁﬁmwwﬂm:maga Lﬁaamnﬁé'mwﬁﬂsqﬂ%ﬁﬂwm:‘ﬁ'{fdﬂs:auma:

Diseconomies of Scale

=Y
andsana
° o 2 A & g
FNIUFINBINANIANENAENa AU wI NS Auda tUT
® 4 % o a a ]
1. Usziani 1 N131U3z¥gANIWIAIIUBNATINTHIANINTITUAEAIAFIND WANITUIZNI AN

o 1 1 é 1 1 L o Qs aa
uUUF1889 Log-Log luniwsauwudn SME Inafid B = 1.026 Gegenit 1 adsdinddnnaaiia (F = 1,216.4,
=g Y o ' A o ' - ) a
p < 0.001) ﬂd”ﬂ?qluiz(ﬂﬂi')&lEJGVLNNﬂ’]iﬂJ3$Vi HAINNVYUA ai]']\'ivlﬁﬂ(ﬂ LUBINLUNATNTBIANINITINULNIN

AUANGAIINWBEITALAW NANITIWIALAN (Small) LazVWIANa1d (Medium) T61 B = 0.992 uaz 0.961 aus1aU
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o ¥ '

s o ' . P & ' v o ' v a

Tadnd 1 edelipddny urasiisesndulaiudszlosdanmsdendaanauinediouiats lasianie
Medium Niie1 B dfiga luntsassiuda Aanisauiadas (Micro) a1 B = 1.011 axriaudndialainu
32@U Minimum Efficient Scale (MES) Ha@dna1I8aaaaadnNy Audretsch and Mata (1995) ANL31AAN1TNLTN

a

gaaaluauiadinit MES azdidalfniIvududunuidslasiains uazaaandasny Tybout (2000) %31

' o v w o ' o { A X & o ' o o
Hanauunudarmalulszinaiasnawiainegluszduasnniaiinduinies uazuandinuauan¥Uue1ad
nams

o @

Lﬁaﬁmimﬁmuﬂmum@qsﬁa wudmnniaden B gandn 1 egaditiudagy ‘[mmmﬂwmﬁmqaq@
7i 1.064 3898907F8NNANMINEA (1.030) AAMIAA (1.029) WazNIALSNIT (1.024) uEIAL 61 B vasmanEas
ﬁgaﬁﬁgm:ﬁauﬁunuﬁﬁmmsmqummmzs’mﬁuﬁ’]mwm%amuqﬂﬁmﬂ LazRoAARaINUN OSMEP (2021)
32Y11 SME mﬂmwmﬁmﬂaJLﬂi']:ma@‘ﬁuﬁunugaﬂ’hmﬂﬁ'u FAunAUINIASen B @‘hﬁq@luﬂaﬁ'm:ﬁau
‘[mm%aﬁunuﬁﬁwmjun’h Lﬁaamﬂﬁunu%ﬁ'ﬂLﬂumamu%ammmﬂ%’umuﬂ’%mmmﬂﬁdwﬂﬂ'j’lﬁununu
waﬁﬁ%ﬁﬁ'ryﬁqﬂmﬂmsm%wLﬁﬂwﬁiaaaﬁﬁﬁa awrafan1Ilsnwreiuneszauntdizndaanawiauinnin
MAFINa iflasanmysuunanavnalinafiuandsiunsiameuazama 1ummxﬁn15aﬁ’nLLunmumﬂgsﬁafLﬁwa
lufiemadoanuynna

2. Uszifiuii 2 ANMNANNBEILUIWVWIANINIUAZAAIT L3gND

NamﬁLﬂﬁ:ﬁL%GWﬁmmmUlﬁl,ﬁugmmuﬁmaulaLLa:@mﬁaw”mLﬁaﬁumwﬁ naafe Aansfid
ganilsgnTgegadangy Micro (Fanaz 37.7) s'f%aLﬁumjmﬁmﬁuﬁvhiﬁmiﬂims‘i’@mﬂmuw (B = 1.011) Tumuedi
Ny Medium ﬁﬁmiﬂiwﬂ'@mﬂmmwﬁmau‘ﬁ'qm (B =0.961) na"’uﬁé’mwﬁﬂiigﬂ%@‘imﬂ (Fowaz 13.5) Uuuy
@”anﬁnﬂﬁﬂgaﬂwdaﬁﬂLauaiunﬂnﬂﬂﬁqiﬁa @ﬁ'{lLLam’Lugﬂﬁ 1 LLa:Eﬂ‘ﬁl 2

mwm‘"@LLsTaﬁﬂﬁﬂgﬁmmma%mﬂvl,eﬁ”mnimmi”nL%mmﬁumm SME lng dsznsusn fians Micro
fulny dugshanseuailildduindneuunuseadrweaduduyulunmatu vinldsanilsgnindudnle
gan’héfunumaLﬂiﬂgﬁﬁ]ﬁuﬁﬁa (Tybout, 2000) Yszm3figas Aan13 Medium udazfinsdsendaanuuwialung
qununINde uddasnuniudununIuInITIans dununsdjidearungndoy wazdunuussnuluszuy
ﬁgaﬂ’h %an@@?’ué’mnﬁﬂsqw%m §0AARBINUT Hsieh and Klenow (2009) 43138 aassnswennsi litwanzay
Iuﬂizmﬂﬁ'}é’qw”@umﬁﬂﬁﬁamsﬁﬁwﬁ@mwguwvl,sjmminLnJaamsﬂs:%ﬂ'@mﬂmmﬂlﬁlﬂuﬁflvlivlﬁafJNLﬁuﬁ
Uszm3fiana iaaj’wﬁ'@éﬁumivﬁﬁﬁdﬁuﬁauamm@numm SME 211@nas#l Dinh et al. (2010) izqvl,i”ﬁﬂﬁﬁunu
M IIUFINITINVIALATY wiiazfivwadilnainin Micro finnw wonanit vsunaasdiunsiin 2564 Miu
ﬁadi:mwmiﬁuﬁmmﬁnqm COVID-19 819&IHa LA Medium 6'1’%0ﬁéfunumﬁgdﬂdwvl,@ﬁ”%'uwam:ﬂmiaé'mwﬁﬁvh
JWUIINTT Micro ﬁﬁiﬂidﬁ%ﬂaﬁunuﬁﬂmjuﬂh 971 Bank of Thailand (2020) 1647431 SME e lnginindedunu
mﬁ'qaﬂd']LLa:VL@T%'uNans:mmﬂmwqmzi’nmaﬁqiﬁalmzﬁuﬁmﬂﬂdw

3. s 3 nsafilsezonge

naM3Tuiiidanne] Economies of Scale TuuSuniszmeamdawam Uszmsusn waﬁwuaﬁuagu
wwrdauas Tybout (2000) T HanaLwNuaaIwIaly SME Uszinaiiainaun m”ﬂayﬂmm”ﬂﬂﬁl,ﬁm Constant
Retumns to Scale s nninfingujilanmafnananisal Ysznifises anauand1aszning SME nousznuise
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vSunaziuananvasurelaanntasuiFeaansn laua (1) ms:@i’unumwﬁﬂvamungi:Lﬁﬂuﬁ'gd (Thailand
Development Research Institute, 2023) (2) N13LT1f9auIGaa8193117@ (Beck et al., 2005) uaz (3) laT98309
'missing middle' #vlst Medium Firms figagutosannawlisunsna$s Economies of Agglomeration & 13213
fis10 HaaWEN Micro Firms ﬁﬁ@i’lﬁ’lvligdﬂ’j’l Medium wsilaifi EoS saaaaasny Hsieh and Klenow (2009) Eoh
nssaasIminenInAenataludizmamsanau ilianissuwalngliaunoudas Eos Ihiduslsled

| = A
BENLANN

[ 7]
aﬁ;ﬂuawmaummx

1. @yduanmsive
mifneiBianzdnislszndanauasesiswitrmanatsuazawiadey (SME) Iny $1uau
43,184 MM MNToyasumMIIuidaunaiin 2564 HamIdsuiddnfaudsems
dszmsusn lafnsonluszduningy wuth SME Inslassandiadudssansanudanguuasdunu
(B) winnu 1.026 FaaBanu R uEAzaaAda9n A Diseconomies of Scale luszauiinias agnelsfianw
mm@]“uaawa@?’dnﬁmﬁmmém”ryLﬁammgﬁ%‘iwmﬂ \fia991nen B gandn 1 WB9Tasas 2.6 s
Uszmifizes aduunauawiafianis ﬂﬁﬂg]mwﬁl,mn@maaﬂvlﬂaﬂ'wﬁ”mﬁm naafe Nansawa
nad (B = 0.961) uazfianmyawiagan (B = 0.992) dn1sdszngaainuuia (Economies of Scale) aginsdinudan
n3ahia vusfifiansawiatay (Micro) fd1 B wihiu 1.011 ﬂd%’jwﬁ'aﬁ"L@Tmiqs:@”wmﬂmiwﬁmﬁﬁﬂizﬁﬂ%mw
mgmﬁ”] (Minimum Efficient Scale: MES)
Uszmafiany Eﬂuuuﬁ'ﬁamﬂm@ziaﬂﬁa”mwﬁ’lvliqw%gaq@ (Fasaz 37.7) usazgslidinsyszndaan
e sansnafungldanlasiaiaudiandu nanfe gifantevaPswadesdulng lildtufindiaauunu
vaudvendudunulusuniadu 6'«1Nalﬁé’funumau”mu%ﬁmim”unumaLﬂiﬁgﬁaﬁuﬁﬁa Twsneifansawa
nma%aﬁmiﬂims‘i’@mnmmwﬁ'ﬂLaunﬁuﬁaaLL‘Un%’umx@i’unumm%mﬁ@mnm:ﬁunumiﬁﬁﬂ“ﬁmmgizLﬁw
luszavfiganiy ililimasaudasenaldivsoududunuliiduilsgnsldogadud
2. Jaldnauns

o ' o
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Abstract

This study examines the impact of the S&P 500 Scored & Screened Index (SP_ESG), global commodity
prices (gold and Brent crude oil prices), the CBOE Volatility Index (VIX), and macroeconomic factors
(exchange rate and Consumer Price Index: CPI) on the Stock Exchange of Thailand Index (SET Index) and the
FTSE Bursa Malaysia EMAS Index (FBMEMAS Index). Time-series data were collected on a monthly basis for
105 months from January 2017 to September 2025 from the Investing.com and TradingView financial databases
and analyzed using multiple linear regression. For the SET Index model, Huber-White robust standard errors
were employed to account for potential heteroskedasticity. From the analysis, the VIX is the only one having no
statistically significant effect on the identified stock markets during the studied time period. Unlike the VIX, the
SP_ESG and Brent crude oil prices have significant positive effects on both. Across the two stock market
indices, in comparison, the SET Index was found significantly negatively affected by the exchange rate and CPI,
but the FBMEMAS was significantly positively affected by gold prices. That is to say, the former is more
sensitive to domestic financial conditions, but the latter to changes in gold prices. Overall, the findings indicate
that although both capital markets are significantly influenced by global economic conditions and major
international stock market indices, their underlying market dynamics differ. The comparative analysis provides
insights into similarities and differences in factors influencing stock markets across countries and reveals
opportunities for future research to further explore country-specific market characteristics and their roles in local
stock market performance.

Keywords: Stock Exchange of Thailand (SET) Index, FTSE Bursa Malaysia EMAS Index, S&P Scored and
Screened Index

Introduction

Environmental, social, and governance (ESG) investing has become an increasingly important
component of global capital markets, extending beyond developed economies and progressively influencing
investment behavior in emerging markets. As institutional investors incorporate ESG considerations into
portfolio allocation decisions, shifts in the global ESG sentiment may affect cross-border capital flows, investor
confidence, and asset pricing dynamics in emerging economies. Consequently, stock markets in emerging
markets such as Thailand and Malaysia are influenced not only by domestic macroeconomic conditions but also
by global sustainable investment trends. However, the extent to which global ESG-related investment conditions
influence stock market performance in emerging Asian economies remains an empirical question, particularly
given differences in market structures and investor characteristics across countries.

To capture global ESG-related investment conditions, this study employs the S&P 500 Scored &
Screened Index (SP_ESG), formerly known as the S&P 500 ESG Index, as a proxy for global ESG investment
conditions. The index comprises large US companies that meet both financial and ESG screening criteria,
making it a representative indicator of sustainable investment performance in the world’s largest capital market
(S&P Global, 2026). Given the dominant role of the US financial system, movements in this index may reflect
shifts in global ESG investment sentiment and transmit information to international investors, thereby
influencing cross-border capital flows and portfolio allocation decisions.

Changes in global ESG investment conditions may therefore transmit to emerging equity markets
through cross-border capital flows, investor sentiment, and risk perceptions. This mechanism is particularly
relevant for Thailand and Malaysia, where domestic equity markets are closely connected to global financial
markets. However, limited attention has been given to whether changes in global ESG investment conditions are
transmitted to emerging ASEAN equity markets and whether such transmission differs across countries. Thailand
and Malaysia are considered interesting research settings for reasons. One is that both are emerging ASEAN
economies, while their domestic financial markets and economic structures differ. The comparative analysis
allows the study to assess whether the transmission of global ESG investment conditions is consistent (or varied)
across emerging ASEAN markets. To demonstrate such similarities (or differences), the current study employs
the SET Index and the FTSE Bursa Malaysia EMAS Index (FBMEMAS) to represent stock market performance
in Thailand and Malaysia, respectively. By examining ESG-related investment conditions as a potential channel
of international financial transmission, this study extends the understanding of how global ESG developments
may influence emerging equity markets.

In addition to ESG-related factors, global commodity prices are also important factors influencing stock
market movements. Gold and Brent crude oil prices, in particular, have received considerable attention due to
their roles in global financial markets. Gold prices are widely recognized as a safe-haven asset during periods of
heightened global economic and financial uncertainty. When global risks increase, investors tend to reduce their
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exposure to risky assets such as equities and reallocate their portfolios toward gold, thereby exerting upward
pressure on gold prices. Conversely, rising gold prices are often associated with declining investor confidence in
equity markets, which may generate downward pressure on stock market indices, including those in Thailand
and Malaysia. As a result, gold prices are commonly used as an indicator of market risk perception and risk-
averse investor behavior in global financial markets.

In addition to gold prices, Brent crude oil prices are another important global commodity factor that
may influence stock market performance. Brent crude oil prices play an important role in global financial
markets as they reflect changes in economic activity, energy demand, and commodity market conditions.
Fluctuations in crude oil prices can significantly influence corporate profitability, investor expectations, and
stock market performance. Interestingly, although increases in oil prices may raise production costs for certain
industries on the one hand, they may also signal stronger global economic growth and higher energy demand on
the other hand. Furthermore, higher oil prices may enhance the profitability and market valuation of energy-
related companies, particularly in economies where the energy sector constitutes a significant component of the
stock market. These considerations are expected to be particularly relevant to Thailand and Malaysia. Thailand’s
stock market includes several large-capitalization firms operating in the energy sector, which is classified as one
of the major sectors within the resources industry of the Stock Exchange of Thailand (Stock Exchange of
Thailand, 2024). Malaysia has a well-developed oil and gas industry and is the second-highest producer of
petroleum in Southeast Asia (U.S. Energy Information Administration, 2024). Given the importance of the
energy sector in the economic and capital market structures of both countries, fluctuations in Brent crude oil
prices are expected to have a more pronounced effect on their stock market indices.

The CBOE Volatility Index (VIX) is a real-time market index widely recognized as a measure of market
risk and investor sentiment. Derived from the implied volatility of S&P 500 index options, it reflects market
expectations of volatility over the next 30 days and is commonly regarded as a proxy for investor fear and
uncertainty. Although the VIX is based on the US equity market, its movements are widely considered to have
spillover effects on global financial markets. During periods of heightened market uncertainty, investors often
reduce their exposure to riskier assets, particularly equities in emerging markets. Consequently, changes in the
global risk sentiment may affect changes in the SET Index and the FBMEMAS Index.

Macroeconomic factors, particularly exchange rates and inflation, are also key determinants of stock
market performance in emerging economies. Exchange rate movements, particularly the exchange rates of the
Thai baht and Malaysian ringgit against the US dollar, can affect the competitiveness and profitability of listed
firms, especially those engaged in international trade. Exchange rate fluctuations may also reflect cross-border
capital movements, which are closely monitored by international investors. In addition, the Consumer Price
Index (CPI) captures domestic inflationary pressures and serves as an indicator of macroeconomic stability. High
inflation may reduce purchasing power, increase production costs, and influence monetary policy decisions,
particularly interest rate adjustments, all of which have important implications for stock market valuation and
investor behavior.

Taken together, the preceding discussion indicates that stock market movements in Thailand and
Malaysia are influenced by a combination of global and domestic factors, including global ESG investment
conditions, commodity prices, global financial uncertainty, exchange rates, and domestic macroeconomic
conditions. However, comparative evidence on the influences of these factors across Thailand and Malaysia
remains limited, particularly within a common analytical framework.

Accordingly, this study aims to examine the impact of global and domestic factors on stock market
performance in Thailand and Malaysia. The specific objectives are

1) To examine the impact of the S&P 500 Scored & Screened Index (SP_ESG), gold prices, Brent crude
oil prices, the VIX, exchange rates, and the Consumer Price Index (CPI) on the SET Index; and

2) To examine the impact of the S&P 500 Scored & Screened Index (SP_ESG), gold prices, Brent crude
oil prices, the VIX, exchange rates, and the Consumer Price Index (CPI) on the FTSE Bursa Malaysia EMAS
Index (FBMEMAS).

The findings are expected to provide useful implications for investors regarding portfolio
diversification and risk management, as well as for policymakers seeking to enhance the resilience and stability
of emerging capital markets.

Literature Review

The Arbitrage Pricing Theory (APT), proposed by Ross (1976), provides the theoretical foundation for
examining the influence of multiple systematic risk factors on asset returns. The theory allows macroeconomic
and financial market factors to be incorporated into a single framework for explaining asset price movements.
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Accordingly, this study applies APT as an overarching theoretical lens to examine the relationships between
global ESG investment conditions, commodity prices, global financial uncertainty, exchange rates, inflation, and
stock market performance in Thailand and Malaysia. These factors may affect equity markets through various
transmission channels, including cross-border capital flows, investor sentiment, inflation expectations, and
changes in economic fundamentals.

Within this context, the S&P 500 Scored & Screened Index (SP_ESG) provides a relevant measure of
ESG-oriented investment conditions in the US equity market. Prior studies generally suggest that stronger ESG
performance may be associated with greater financial stability and resilience during periods of uncertainty
(Broadstock et al., 2021; Friede et al., 2015). However, empirical evidence on the relationship between ESG-
oriented market indices and broader equity market performance remains mixed and varies across index types and
market contexts. For example, Kilic et al. (2022) reported significant return and risk spillovers between the
MSCI Global ESG Index and stock markets in developed and emerging markets, suggesting that ESG-related
indices may be connected to broader international financial markets. Nevertheless, evidence based specifically
on the SP_ ESG remains limited, as much of the existing literature examines other ESG indices with different
index constructions, constituent selection criteria, and geographic coverage. It therefore remains unclear whether
movements in the SP_ESG are associated with stock market performance in emerging ASEAN economies such
as Thailand and Malaysia.

Apart from such sustainability-oriented benchmark indices as the SP_ESG, global commodity prices,
particularly gold and Brent crude oil prices, have been widely recognized as important factors influencing stock
market performance. In particular, gold is generally considered a safe-haven asset that attracts investors during
periods of financial uncertainty; and crude oil prices affect stock markets through various channels, including
production costs, inflation expectations, corporate profitability, and investor sentiment. Previous studies have
provided empirical evidence. For instance, Baur and Lucey (2010) confirmed the safe-haven properties of gold,
indicating that investors tend to increase their demand for gold during periods of financial uncertainty. This safe-
haven mechanism implies an inverse relationship between gold prices and stock market performance, as capital
may shift from equities toward gold when uncertainty increases. Consistent with this mechanism, Hidayat and
Sudjono (2022) found that world gold prices had a significant negative effect on the Jakarta Composite Stock
Price Index (JCI). Similarly, Haider (2018) reported a significant negative relationship between gold prices and
the KMI 30 Index, indicating that increases in gold prices are associated with lower stock market returns.
Evidence from Thailand is also consistent with this inverse relationship, as Lengkayan et al. (2026) found that
gold prices had a significant negative effect on the SET Index. Evidence from Malaysia is also consistent with
this inverse relationship, as Kareem et al. (2020) found a significant negative relationship between the FTSE
Bursa Malaysia KLCI and the Gold Price Index. Taken together, the existing evidence generally supports an
inverse relationship between gold prices and stock market performance across emerging markets. Evidence from
both Thailand and Malaysia is consistent with this relationship, providing a stronger basis for examining gold
prices as a global factor affecting the equity markets of these two ASEAN economies.

Regarding Brent crude oil prices, previous studies have highlighted the important role of oil market
dynamics in stock market performance. Ningrum and Mustafa (2023) reported that oil prices had a significant
positive effect on the JCI. Kang et al. (2016) further demonstrated that a US oil supply shock positively affected
the US real stock returns. They also found that, after distinguishing between US and non-US oil supply shocks,
oil demand shocks and oil supply shocks were equally important in explaining variations in the US real stock
returns. Accordingly, commodity price fluctuations can influence equity markets through their effects on the
investor sentiment, corporate profitability, and macroeconomic conditions. However, the direction and
magnitude of these effects may vary across countries, depending on market structures, industry composition, and
the role of commodity-related sectors in the economy. Particularly in this study, it is possible that oil price
increases will have a positive effect, considering the importance of the energy sector in the economic and capital
market structures of both countries (Stock Exchange of Thailand, 2024; U.S. Energy Information Administration,
2024). Accordingly, this study hypothesizes that Brent crude oil prices have a positive effect on stock market
indices in Thailand and Malaysia.

For the CBOE Volatility Index (VIX), it is widely recognized as a leading indicator of global financial
uncertainty. Derived from S&P 500 Index option prices, the VIX reflects expected market volatility and is
commonly referred to as the fear index. Higher VIX levels indicate increased risk aversion and typically lead to
capital reallocation from equity markets. Empirical studies by Whaley (2000) and Sarwar (2012) found a
negative relationship between the VIX and stock returns; and those by Iskenderoglu and Akdag (2020) and
Lestari et al. (2023) further confirmed its significant influence on both developed and emerging markets,
particularly during periods of heightened uncertainty. Overall, the VIX serves as an important global
transmission mechanism of financial risk across equity markets. Lestari et al. (2023) confirmed that the VIX
significantly influenced the volatility of Southeast Asian stock markets, including Thai and Malaysian markets.
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Collectively, the existing literature suggests that the VIX functions as a global transmission mechanism of
financial uncertainty, exerting substantial influence on equity market performance across countries. These
findings underscore the importance of incorporating the VIX as a key explanatory variable when examining
stock market behavior under global financial uncertainty.

Furthermore, exchange rates and inflation, proxied by the Consumer Price Index (CPI), represent
important macroeconomic determinants of stock market performance as they influence the overall economic
environment. Exchange rate movements influence equity markets through trade competitiveness, capital flows,
and corporate earnings, while inflation affects real returns and investment behavior. Empirical evidence by
Abdalla and Murinde (1997) showed that currency depreciation generally had a negative effect on stock prices
in emerging markets due to increased uncertainty and capital outflows. Moreover, Fama (1981) found inflation
negatively associated with stock returns, reflecting weaker macroeconomic conditions and reduced real
economic activity. However, the effects of exchange rates and inflation may vary depending on country-specific
economic structures and financial market characteristics. Therefore, their effects on stock market performance in
Thailand and Malaysia may not necessarily be uniform.

Based on the theoretical perspective and empirical evidence discussed above, this study develops a
conceptual framework to examine how global ESG investment conditions, commodity prices, global financial
uncertainty, exchange rates, and inflation are associated with stock market performance in Thailand and
Malaysia. The framework integrates these factors within the APT perspective while considering the potential
transmission of global and domestic factors to emerging equity markets.

Figure 1 and 2 present the conceptual framework of the study. They illustrate hypothesized relationships
among studied factors of Thai and Malaysian stock markets, respectively.

Conceptual Framework

S&P 500 Scored & Screened Index

Global Commodity Prices

Gold
Stock Exchange of
. ——>
Brent crude oil Thailand (SET) Index
CBOE Volatility Index

Macroeconomic Factors
THB/USD

Thailand Consumer Price Index

Figure 1 : The Impact of independent variables on the Stock Exchange of Thailand (SET) Index
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S&P 500 Scored & Screened Index

Global Commodity Prices

Gold
Brent crude oil | The FTSE Bursa Malaysia
> EMAS Index
CBOE Volatility Index

Macroeconomic Factors

MYR/USD

Malaysia Consumer Price Index

Figure 2 : The Impact of independent variables on the FTSE Bursa Malaysia EMAS Index

Research Hypotheses
From Figure 1 and 2, the following research hypotheses are formulated to address the research objectives.

Hypothesis 1 S&P 500 Scored & Screened Index is positively correlated with the SET Index and
FBMEMAS Index.

Hypothesis 2 Gold is negatively correlated with the SET Index and FBMEMAS Index.

Hypothesis 3 Brent crude oil is positively correlated with the SET Index and FBMEMAS Index.

Hypothesis 4 CBOE Volatility Index is negatively correlated with the SET Index and FBMEMAS Index.

Hypothesis 5 Exchange Rate is correlated with the SET Index and FBMEMAS Index.

Hypothesis 6 Consumer Price Index is correlated with the SET Index and FBMEMAS Index.

Methodology

This study uses secondary time-series data collected on a monthly basis from the Investing.com and
TradingView financial databases. The dataset comprises data from January 2017 to September 2025, totaling
105 observations. The independent variables comprise four categories. 1) the S&P 500 Scored & Screened Index
(SP_ESQG); 2) global commodity prices, represented by the gold price (GOLD) and Brent crude oil price
(BRENT); 3) market uncertainty, measured with the CBOE Volatility Index (VIX); and 4) macroeconomic
factors, represented by the Thai baht to US dollar exchange rate (THB/USD), Malaysian ringgit to US dollar
exchange rate (MYR/USD), Thailand Consumer Price Index (THCPI), and Malaysia Consumer Price Index
(MYCPI). Dependent variables are the Stock Exchange of Thailand Index (SET Index) and the FTSE Bursa
Malaysia EMAS Index (FBMEMAS Index), which represent the stock market indices of Thailand and Malaysia,
respectively.

The statistical analysis consists of two components: descriptive and inferential statistics. Descriptive
statistics, including maximum, minimum, mean, and standard deviation (S.D.), were employed to summarize the
characteristics of the studied variables. An inferential statistical method, specifically the multiple linear
regression, was then employed to test the research hypotheses. Prior to the regression model estimation, a series
of diagnostic tests, including the unit root test, the multicollinearity test, the autocorrelation test, and the
heteroskedasticity test, was conducted to ensure that the underlying assumptions of the multiple regression
analysis were not violated. In particular, the SET Index model employed Huber-White heteroskedasticity-robust
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standard errors to obtain consistent and robust statistical inference. Following the diagnostic tests and necessary
corrective procedures conducted, the regression model 1 and 2 were estimated to examine the effects of the four
independent variables on the SET Index and the FBMEMAS Index, as illustrated below:

Model 1: SET Index
SET:= Bo+ 1 SP_ESG;+ f2 GOLD: + B3 BRENT; + B4 VIX;+ Bs THB_USD; + s THCPI; + &;
Model 2: FTSE Bursa Malaysia EMAS Index
FBMEMAS; = Bo+ Bi SP_ESG: + B, GOLD; + B3 BRENT;+ B4 VIX;+ s MYR_USD;+ fs MYCPI; + &

Where,

SET: = Stock Exchange of Thailand (SET) Index
FBMEMAS; = FTSE Bursa Malaysia EMAS (FBMEMAS) Index
SP_ESG = S&P Scored and Screened Index

GOLD = Gold Price

BRENT = Brent crude oil price

VIX = CBOE Volatility Index

THB USD = Thai baht per US dollar Exchange Rate

MYR USD = Malaysian ringgit per US dollar Exchange Rate
THCPI = Thailand Consumer Price Index

MYCPI = Malaysia Consumer Price Index

Bo = Constant Term

B1—Pe = Regression Coefficient

€ = Error term

t = Time period, ranging from January 2017 to September 2025

Results and Discussion

Table 1 presents the descriptive statistics (i.e., the maximum, minimum, mean, and standard deviation)
for all variables included in this study. The analyses can describe overall characteristics of the dataset and
highlight any irregularity that may influence subsequent analyses.

Table 1 The descriptive statistics of all variables examined in this study

Variables Unit Maximum Minimum Mean SD
SET Index Index points 1,830.13 1,089.56 1,522.88 171.21
FBMEMAS Index Index points 13,371.86 9,239.81 11,501.44 807.97
SP_ESG USD 581.90 188.87 335.24 107.09
GOLD USD/oz 3,858.41 1,190.40 1,839.23 572.92
BRENT USD/barrel 116.21 25.92 70.22 16.75
VIX Index points 53.54 9.51 18.93 7.27
THB_USD THB per USD 37.99 29.72 33.15 1.89
MYR per USD
MYR USD 4.77 3.86 4.29 0.21
THCPI Index points 100.99 90.16 95.50 3.91
MYCPI Index points 135.20 117.60 125.28 5.42

Among the stock market indices, the SET Index recorded values ranging from 1,089.56 to 1,830.13
points, with an average of 1,522.88 points and a standard deviation of 171.21, indicating moderate fluctuations
during the studied time period. Similarly, the FBMEMAS Index ranged between 9,239.81 and 13,371.86 points
with a mean value of 11,501.44 and a standard deviation of 807.97, suggesting greater variability than the SET
Index.

The SP_ESG had a minimum value of 188.87 and a maximum value of 581.90, with a mean of 335.24
and a standard deviation of 107.09, indicating substantial variation over the sample period. Among the
commodity price variables, gold prices ranged from USD 1,190.40 to USD 3,858.41 per ounce with an average
of USD 1,839.23 and a relatively high standard deviation of 572.92, indicating considerable price volatility.
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Brent crude oil prices varied between USD 25.92 and USD 116.21 per barrel, with a mean of USD 70.22 and a
standard deviation of 16.75, reflecting significant fluctuations in global energy markets.

The VIX, which serves as a proxy for global market uncertainty, recorded values between 9.51 and
53.54 with a mean of 18.93 and a standard deviation of 7.27, suggesting periods of elevated financial market
volatility.

Regarding the exchange rates, the THB/USD ranged from 29.72 to 37.99 with a mean of 33.15 and a
standard deviation of 1.89, indicating relatively low exchange rate volatility over the sample period. The
MYR/USD ranged from 3.86 to 4.77 with an average of 4.29 and a relatively low standard deviation of 0.21,
indicating greater exchange rate stability than its counterpart during the studied time period.

Lastly, THCPI ranged from 90.16 to 100.99 with a mean of 95.50 and a standard deviation of 3.91,
indicating relatively stable consumer prices over the sample period. Similarly, MYCPI ranged from 117.60 to
135.20 with a mean of 125.28 and a standard deviation of 5.42, also indicating relatively low variation
throughout the studied time period.

Overall, the descriptive statistics indicate that the dataset exhibits sufficient variation across the
hypothesized variables, supporting the suitability of subsequent multiple regression analysis to examine their
effects on the SET Index and the FTSE Bursa Malaysia EMAS Index.

To examine the relationships among the independent (i.e., SP_ESG, gold prices, Brent crude oil prices,
the VIX, exchange rate, and CPI) and dependent variables (i.e., the SET Index and the FBMEMAS Index), the
inferential statistical technique, particularly the multiple linear regression analysis, was employed. The
regression results, including the estimated coefficients, R-squared, Adjusted R-squared, F-Statistic, and
significance levels, of the SET Index and the FBMEMAS Index are reported in Tables 2 and 3, respectively.

Prior to the multiple regression analysis, a series of preliminary diagnostic tests was conducted to verify
the suitability of the data. First, the Augmented Dickey—Fuller (ADF) unit root test revealed that several
variables were non-stationary in level. Accordingly, the variables were transformed using the first-difference
approach to achieve stationarity. The results in Figure 3 show that all variables are non-stationary in levels,
except for the VIX, which is stationary. To address the non-stationarity, the non-stationary variables are
transformed using first difference and logarithmic transformations to reduce sensitivity to extreme values and
focus the analysis on proportional changes.

Table 2 Results of ADF Unit Root Test for Stationarity

Variables ADF Test Level ADF Test First Difference Order of Integration
SET 0.4481 0.0000** I(1)
FBMEMAS 0.1883 0.0000** I(1)
SP_ESG 0.9853 0.0000** I(1)
GOLD 1.0000 0.0000** I(1)
BRENT 0.3156 0.0000** I(1)
VIX 0.0006 0.0000** 1(0)
THB_USD 0.1802 0.0000** I(1)
MYR_USD 0.2711 0.0000** I(1)
THCPI 0.8708 0.0000** I(1)
MYCPI 0.9818 0.0000** I(1)

** significant at 0.05 level

Second, multicollinearity was assessed using correlation coefficients and the Variance Inflation Factor
(VIF). The results show that the correlation are below 0.80 and VIF values are below 10, indicating no evidence
of serious multicollinearity among the independent variables. Third, the Durbin-Watson statistics (2.0544 for the
SET Index model and 2.3447 for the FBMEMAS Index model) confirmed the absence of first-order
autocorrelation. Finally, as heteroskedasticity was detected in the SET Index model, robust Huber-White
standard errors were applied to obtain reliable statistical inference in the presence of heteroskedasticity, whereas
no evidence of heteroskedasticity was found in the FBMEMAS Index model. Overall, the diagnostic test results
supported the use of the models for subsequent multiple regression analysis.
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Table 3 Multiple Regression Results for the relation between independent variables and the Stock Exchange of

Thailand (SET) Index

Variables Coefficient Standard Error t-Statistic P-value
Constant -0.0051 0.0120 -0.4232 0.6731
D(LOGSP_ESG) 0.3057 0.1016 3.0097 0.0033  **:*
D(LOGGOLD) -0.0733 0.1069 -0.6855 0.4946
D(LOGBRENT) 0.1544 0.0407 3.7933 0.0003  ***
VIX 0.0001 0.0006 0.1162 0.9078
D(LOGTHB_USD) -0.4298 0.1661 -2.5880 0.0111 **
D(LOGTHCPI) -1.6155 0.8200 -1.9701 0.0517 *
R-squared 0.4253 Adjusted R-squared 0.3897
Prob (F-statistic) 0.0000 Durbin-Watson 2.0544

**% significant at 0.01 level, ** significant at 0.05 level, * significant at 0.10 level

For the SET Index, the results indicate that the estimated model is statistically significant. The Prob (F-
statistic) of 0.0000 indicates that at least one independent variable is significantly associated with the dependent
variable and that the explanatory variables are jointly significant. The model reports an R-squared value of
0.4253 and an Adjusted R-squared of 0.3897, indicating that approximately 42.53% of the variation in the SET
Index is explained by the independent variables included in the model. The remaining variation may be
associated with other factors not captured by the model. The Durbin—Watson statistic of 2.0544 indicates no
evidence of first-order autocorrelation in the residuals.

The regression results show that four independent variables are significantly associated with the SET
Index. Specifically, S&P Scored & Screened Index (SP_ESG) and Brent crude oil price (BRENT) have positive
coefficient of 0.3057 and 0.1544, respectively, both significant at the 0.01 level. In contrast, the THB/USD
exchange rate (THB_USD) and Thailand Consumer Price Index (THCPI) have negative coefficients of -0.4298
and -1.6155, significant at the 0.05 and 0.10 level, respectively. Gold prices and the CBOE Volatility Index
(VIX) are not statistically significant, indicating no evidence of a linear association with the SET Index. The
relationships among the studied variables can be represented by the following model:

D(LOGSET)) =-0.0051 + 0.3057D(LOGSP_ESG) - 0.0733D(LOGGOLD,) + 0.1544D(LOGBRENT)
+0.0001(VIX,) - 0.4298D(LOGTHB_USD,) -1.16155D(LOGTHCPI,)

D(LOGSET,) = 0.3057D(LOGSP_ESGy)***+ 0.1544D(LOGBRENT,)*** -0.4298D(LOGTHB_USDj)**
-1.6155D(LOGTHCPIL)

Further analysis to estimate factors influencing the performance of Malaysian stock market was then
conducted. The results are presented in Table 4 below.
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Table 4 Multiple Regression Results for the relation between independent variables and the FTSE Bursa
Malaysia EMAS Index

Variable Coefficient Std. Error t-Statistic P-value
Constant -0.0004 0.0084 -0.0534 0.9575
D(LOGSP_ESG) 0.2294 0.0700 3.2753 0.0015  ***
D(LOGGOLD) 0.1435 0.0717 2.0007 0.0482 **
D(LOGBRENT) 0.1009 0.0276 3.6613 0.0004  ***
VIX -0.0002 0.0004 -0.4383 0.6622
D(LOGMYR_USD) -0.1426 0.1500 -0.9508 0.3441
D(LOGMYCPI) -0.2824 0.5877 -0.4805 0.6319
R-squared 0.4181 Adjusted R-squared 0.3821
Prob (F-statistic) 0.0000 Durbin-Watson 2.3447

*#* significant at 0.01 level, ** significant at 0.05 level, * significant at 0.10 level

For the FBMEMAS Index, the results indicate that the estimated model is statistically significant. The
Prob (F-statistic) of 0.0000 indicates that at least one independent variable is significantly associated with the
dependent variable and that the explanatory variables are jointly significant. The model reports an R-squared
value of 0.4181 and an Adjusted R-squared of 0.3821, indicating that approximately 41.81% of the variation in
the FBMEMAS Index is explained by the independent variables included in the model. The remaining variation
may be associated with other factors not captured by the model. The Durbin—Watson statistic of 2.3447 indicates
no evidence of first-order autocorrelation in the residuals.

The regression results show that three independent variables are significantly associated with the
FBMEMAS Index. Specifically, S&P Scored & Screened Index (SP_ESG) and Brent crude oil price (BRENT)
have positive coefficients of 0.2294 and 0.1009, respectively, both significant at the 0.01 level. In addition, gold
prices have a positive coefficient of 0.1435, significant at the 0.05 level. The CBOE Volatility Index (VIX),
MYR/USD exchange rate (MYR_USD) and Malaysia Consumer Price Index (MY CPI) are not statistically
significant, indicating no evidence of a linear association with the FBMEMAS Index. The relationships among
the studied variables can be represented by the following model:

D(LOGFBMEMAS,)= -0.0004+0.2294D(LOGSP_ESGy) +0.1435D(LOGGOLD))* 0.1009D(LOGBRENT,)
- 0.0002(VIX;) - 0.1426D(LOGMYR_USDy) -0.2824D(LOGMYCPIL)

D(LOGFBMEMAS))= 0.2294D(LOGSP_ESGy)*** + 0.1435D(LOGGOLD)** +0.1009D(LOGBRENT;***

Conclusions and Suggestion

The empirical findings reveal both common characteristics and market-specific dynamics in the Thai
and Malaysian equity markets. Overall, the CBOE Volatility Index is the only variable with no statistically
significant relationship with the two stock markets observed in this study. This result implies that changes in
global market uncertainty, as measured by US stock market volatility, cannot sufficiently explain stock market
movements in Thailand and Malaysia after controlling for other global and domestic factors. Hence, the
following discussion focuses on other influencing factors, for which significant relationships are observed.

For the variables exhibiting statistically significant associated, the findings indicate that the S&P 500
Scored & Screened Index and Brent crude oil prices are significantly associated with stock market movements
in both countries. However, the strength of these associated may differ across the two markets, potentially
reflecting differences in economic structures, market compositions, and market conditions. In Malaysia, positive
association between Brent crude oil prices and the stock market may be consistent with the country's position as
a net oil exporter and the importance of the energy sector. Similarly, in Thailand, this association may be related
to the significant representation of energy and petrochemical companies in the equity market.

The S&P 500 Scored & Screened Index is significantly associated with the performance of both the
Stock Exchange of Thailand (SET) Index and the FTSE Bursa Malaysia EMAS Index, suggesting that
movements in the global ESG equity market are reflected in the stock markets of both countries. This finding is
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consistent with the increasing integration of ASEAN capital markets with international financial markets, where
global market conditions, investor sentiment, and risk appetite may be reflected in regional stock market
movements.

For the other variables exhibiting statistically significant associations, key differences between the two
stock markets are noteworthy. First, gold prices exhibit a statistically significant positive association with the
FTSE Bursa Malaysia EMAS Index, whereas no statistically significant association is observed with the Stock
Exchange of Thailand (SET) Index. The absence of a statistically significant association with the SET Index
suggests that gold price movements were not significantly related to Thai stock market movements during the
study period. In contrast, the significant positive association observed in Malaysia indicates that movements in
gold prices were significantly associated with movements in the Malaysian equity market during the study
period. These differences indicate that the relationship between global commodity prices and stock market
movements is not necessarily consistent across countries and may vary according to country-specific market
characteristics, investment behavior, and the importance of commodities within each economy. Overall, the
finding suggest that the association between gold prices and equity market movements varies across markets,
highlighting the importance of considering market-specific characteristics when examining the relationship
between commodity prices and stock market performance.

Second, macroeconomic sensitivity differs between the two countries. In Thailand, both the exchange
rate (THB/USD) and Consumer Price Index (THCPI) exhibit statistically significant negative associations with
the SET Index, whereas neither variable is statistically significant for the FTSE Bursa Malaysia EMAS Index.
This difference may reflect country-specific economic structures, market characteristics, and macroeconomic
conditions.

These findings indicate that the performance of the SET Index and the FTSE Bursa Malaysia EMAS
Index is statistically associated with a range of systematic factors, including developments in the S&P 500
Scored & Screened Index, global commodity prices, market volatility as represented by the VIX, and
macroeconomic conditions. The findings therefore suggest that stock market performance is associated with
multiple dimensions of market-wide and macroeconomic conditions, rather than with a single factor alone. From
a theoretical perspective, this pattern is consistent with the Arbitrage Pricing Theory (APT) proposed by Ross
(1976), which provides a multi-factor framework for understanding asset returns in relation to systematic risk
factors. Accordingly, the findings are consistent with a multi-factor perspective for interpreting the performance
of the Thai and Malaysian stock markets.

Overall, the comparative findings suggest that although Thailand and Malaysia are both emerging
ASEAN markets exposed to global financial conditions, their stock markets exhibit different relationships with
various economic and financial factors. These differences highlight the importance of country-specific market
characteristics, including market composition, investor behavior, and economic structures, in understanding the
heterogeneous relationships observed across the two equity markets. While some factors, such as the S&P 500
Scored & Screened Index and Brent crude oil prices, show similar positive associations with both markets, other
variables, including gold prices, exchange rates, and inflation, exhibit different statistical relationships across
Thailand and Malaysia. Therefore, recognizing the heterogeneous responses of individual stock markets to
global and domestic factors is important for investors and policymakers when evaluating market conditions and
developing appropriate investment and policy strategies.

1. Recommendations for Practical Implications
From a practical perspective, the significant positive association suggests the relevance of the S&P

500 Scored & Screened Index and Brent crude oil prices to the movements of both markets. Listed companies in
Thailand and Malaysia may strengthen ESG disclosure and transparency to align with international sustainable
investment practices. Investors may also monitor global ESG equity benchmarks and Brent crude oil prices as
part of a broader set of indicators reflecting international market conditions, investor sentiment, and
developments in global commodity markets. However, these considerations should be interpreted alongside
other relevant market and economic factors, as the observed associations indicate relationships between the
variables.

For Thailand, the significant results for the exchange rate and CPI suggest that investors and listed
companies should pay greater attention to Thai baht fluctuations and domestic price pressures when assessing
market conditions and investment risks.

2. Recommendations for Practical Implications
For policymakers in Thailand and Malaysia, the significant association between the S&P 500 Scored
& Screened Index (SP_ESG) and both domestic markets suggests the importance of monitoring global ESG
investment trends and strengthening sustainable finance frameworks. Policymakers in both countries may
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promote ESG disclosure and transparency to enhance alignment with international sustainable investment
practices.

3. Recommendations for Future Research
Future research could incorporate additional variables that may explain market movements, such as
interest rates, foreign capital flows, and industry-specific factors. It could also examine structural breaks
associated with major events during 2017-2025, such as the COVID-19 pandemic, major geopolitical conflicts,
and global energy price shocks. These approaches may provide a more comprehensive understanding of the
factors influencing the markets of Thailand and Malaysia.
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Abstract

The expansion of international business and global managerial mobility has increased the importance of
effective management across culturally diverse organizational environments. This issue is particularly relevant to
Chinese executives working in Thailand, who may encounter differences in cultural values, communication
patterns, leadership expectations, and workplace practices. This academic article aims to develop a Systems
Theory-based conceptual framework explaining how Cultural Intelligence, Expatriate Leadership, and Perceived
Organizational Support influence Team Effectiveness through Managerial Adaptability. A conceptual
development approach was employed through the review and synthesis of relevant theoretical and empirical
literature in cross-cultural management, leadership, organizational behavior, adaptive performance, and team
effectiveness. The synthesis resulted in an integrated input—process—output framework in which Cultural
Intelligence, Expatriate Leadership, and Perceived Organizational Support represent input factors, Managerial
Adaptability represents the process, and Team Effectiveness represents the output. Seven conceptual propositions
are developed to explain the relationships among these constructs. The framework proposes that the three input
factors are positively associated with both Managerial Adaptability and Team Effectiveness, while Managerial
Adaptability serves as the central process mechanism linking managerial capabilities and organizational support
with team-level outcomes. The framework contributes to cross-cultural management literature by integrating
constructs that have often been examined separately into a unified systems-based explanation of expatriate
managerial effectiveness in multicultural organizational settings. It also provides a theoretical foundation for
future empirical validation and offers practical implications for organizations seeking to strengthen cultural
intelligence, expatriate leadership, organizational support, and managerial adaptability to enhance the
effectiveness of multicultural teams in international business environments.

Keywords: Perceived Organizational Support; Cultural Intelligence; Managerial Adaptability; Team
Effectiveness; Expatriate Leadership

Introduction

The continuing expansion of international business and cross-border managerial mobility has increased
the importance of understanding how expatriate executives can manage effectively in culturally diverse
organizational environments. International assignments require executives not only to possess technical and
managerial competence but also to interpret unfamiliar cultural expectations, communicate across cultural
boundaries, establish productive relationships with host-country employees, and adjust managerial practices to
local organizational conditions. These challenges become particularly important when expatriate executives are
responsible for leading culturally diverse teams, because their effectiveness is reflected not only in their own
adjustment and performance but also in their ability to facilitate collective performance, productivity, innovation,
and collaboration.

The context of Chinese executives working in Thailand provides a particularly relevant setting for
examining these challenges. Chinese expatriate executives may encounter differences in cultural values,
communication practices, expectations regarding hierarchy and leadership, interpersonal relationships, and
workplace norms while simultaneously being responsible for managing Thai and multicultural employees.
Existing evidence from Chinese expatriates and Thai subordinates indicates that cross-cultural capabilities are
relevant to supervisor support, perceived leadership effectiveness, subordinate commitment, and the development
of effective supervisor—subordinate relationships. These findings suggest that expatriate effectiveness in Thailand
requires more than technical competence or general managerial experience; it also requires executives to interpret
cultural differences and translate that understanding into managerial behaviors appropriate to the host-country
context. This contextual challenge provides the practical foundation for examining how managerial capabilities
and organizational conditions jointly contribute to expatriate managerial and team effectiveness.

Despite substantial research on expatriate management and cross-cultural effectiveness, the existing
literature does not yet provide a sufficiently integrated explanation of this process. Cultural Intelligence (CQ) has
been associated with expatriate adjustment, knowledge transfer, satisfaction, performance, and cross-cultural
leadership effectiveness. Recent reviews nevertheless indicate that the expatriate CQ literature remains
fragmented and would benefit from more integrative theoretical models. A related limitation concerns Expatriate
Leadership. Although expatriate executives frequently hold positions in which they must influence and coordinate
host-country employees, global mobility research has historically devoted greater attention to expatriates as
individuals adjusting to international assignments than to expatriates as leaders. Recent scholarship consequently
identifies expatriate leadership behavior as a comparatively under-researched area and calls for stronger
integration between leadership and global mobility research.

- 168 -



NIesimmamaluladnisians. 90 7 atiuf 2: wogrnew - FIray 2569
AJ MT Academic Journal of Management Technology (AJMT). 7(2): May - August 2026

A further stream of research emphasizes Perceived Organizational Support (POS) as an important
organizational resource in international assignments. Organizational support can provide expatriates with
psychological, informational, relational, and material resources that facilitate adjustment and effective functioning
in unfamiliar environments. Existing evidence associates organizational support with expatriate adjustment and
other favorable outcomes, but also indicates that its effects depend on the organizational and interpersonal
processes through which support is received and utilized. Thus, CQ, Expatriate Leadership, and POS each provide
important but different explanations of expatriate effectiveness: CQ emphasizes the executive's cross-cultural
capability, Expatriate Leadership emphasizes the capacity to influence and coordinate employees across cultural
boundaries, and POS emphasizes organizational resources and support.

The central theoretical problem, therefore, is not whether these factors are individually important, but
how they can be integrated to explain effective managerial responses and team-level outcomes. Existing studies
have often examined Cultural Intelligence, leadership, organizational support, adaptability, and effectiveness
within separate theoretical traditions or through selected relationships. Consequently, existing knowledge
provides only a partial explanation of how individual managerial capabilities, leadership capabilities, and
organizational resources operate together within the expatriate management process. Examining these constructs
independently may overlook an important distinction between the capabilities and resources executives possess
and their ability to translate those capabilities and resources into contextually appropriate managerial action.

To address this limitation, the present article integrates Cultural Intelligence, Expatriate Leadership, and
Perceived Organizational Support as three complementary input factors. Their integration is theoretically
meaningful because they represent different levels and sources of expatriate effectiveness. Cultural Intelligence
represents an individual cross-cultural managerial capability; Expatriate Leadership represents a leadership
capability through which executives influence, coordinate, motivate, and support host-country and multicultural
employees; and Perceived Organizational Support represents an organizational resource that can facilitate
executives' functioning in unfamiliar environments. Taken together, these constructs capture individual,
leadership, and organizational conditions that may jointly contribute to effective expatriate management rather
than treating expatriate effectiveness as the consequence of a single managerial characteristic. This multi-level
integration constitutes an important foundation of the proposed framework.

However, the availability of managerial capabilities and organizational resources does not automatically
produce effective managerial action or team outcomes. An executive may possess substantial cultural knowledge,
leadership capability, and organizational support but may still respond ineffectively if unable to modify
managerial behavior when cultural, interpersonal, or organizational conditions change. This conceptual distinction
establishes the theoretical necessity of Managerial Adaptability. In the present article, Managerial Adaptability
refers to an executive's capacity to modify managerial cognition, behavior, communication, and decision-making
in response to changing cultural, interpersonal, and organizational conditions. It is conceptually distinguished
from the three input factors because it represents what executives do with available capabilities and resources
when responding to contextual demands, rather than another resource that they simply possess.

Managerial Adaptability is therefore positioned as the central process mechanism of the proposed
framework. Cultural Intelligence can provide culturally relevant knowledge, awareness, motivation, and
behavioral capability; Expatriate Leadership can provide influence, relational, motivational, and coordination
capabilities; and Perceived Organizational Support can provide psychological and organizational resources. Yet
these inputs must be translated into managerial responses that fit specific cultural and organizational
circumstances. Managerial Adaptability captures this translation process through behavioral adaptation, cross-
cultural adjustment, contextual responsiveness, and cognitive flexibility. Importantly, Managerial Adaptability is
not formally specified in this conceptual article as a statistical mediator. Rather, it is conceptualized as the central
process mechanism, while its potential mediating role remains a question for future empirical investigation.

Systems Theory (Bertalanfty, 1968) provides the overarching theoretical architecture needed to connect
these elements. Systems Theory views organizations as interconnected systems in which inputs are transformed
through internal processes into outputs. Applying this logic to expatriate management allows managerial
effectiveness to be conceptualized not as the isolated consequence of one personal characteristic or organizational
condition, but as an interconnected system of capabilities, resources, adaptive processes, and collective outcomes.
Accordingly, Cultural Intelligence (X1), Expatriate Leadership (X2), and Perceived Organizational Support (X3)
constitute the inputs; Managerial Adaptability (Y1) constitutes the central process mechanism; and Team
Effectiveness (Y2) constitutes the principal output.

The use of Systems Theory therefore adds explanatory value beyond simply grouping five constructs
into a single model. It clarifies where each construct is positioned, why the constructs should be considered
together, and how managerial capabilities and organizational resources can be translated through adaptive
managerial responses into team-level outcomes. Team Effectiveness is particularly appropriate as the output
because expatriate managerial effectiveness should not be assessed exclusively through individual adjustment or
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individual performance. In the present framework, Team Effectiveness represents collective functioning through
four complementary outcome indicators: team performance, productivity, innovation, and collaboration quality.
These indicators capture both task-related accomplishment and the quality of collective functioning within
culturally diverse teams.

Against this background, the novelty of the present article lies in the theoretical integration and relational
architecture of the framework rather than in proposing that any one of the five constructs is itself new. Specifically,
the article integrates cross-cultural managerial capability, expatriate leadership capability, organizational support,
adaptive managerial processes, and team-level outcomes within a unified Systems Theory-based input—process—
output framework. It also gives greater theoretical prominence to expatriates as leaders, distinguishes Managerial
Adaptability from the capabilities and resources that precede it, positions adaptability as the central process
mechanism, and extends expatriate effectiveness from predominantly individual-level considerations toward
Team Effectiveness as a collective outcome. In doing so, the framework provides a contextually grounded
explanation of expatriate managerial effectiveness among Chinese executives working in Thailand while offering
a structure that can subsequently be subjected to empirical validation. These contributions are consistent with the
theoretical contribution articulated later in the article.

Accordingly, this academic article has three objectives. First, it seeks to synthesize relevant theoretical
and empirical literature on Cultural Intelligence, Expatriate Leadership, Perceived Organizational Support,
Managerial Adaptability, and Team Effectiveness in cross-cultural and expatriate management contexts. Second,
it aims to develop a Systems Theory-based input—process—output conceptual framework explaining how Cultural
Intelligence, Expatriate Leadership, and Perceived Organizational Support are associated with Managerial
Adaptability and Team Effectiveness and to formulate seven conceptual propositions concerning these
relationships. Third, it seeks to provide theoretical and practical insights into the effectiveness of Chinese
expatriate executives working in Thailand and establish a foundation for future empirical examination of the
proposed framework.

Based on the theoretical logic described above, the framework proposes seven relationships. Cultural
Intelligence is positively associated with Managerial Adaptability (P1) and Team Effectiveness (P2); Expatriate
Leadership is positively associated with Managerial Adaptability (P3) and Team Effectiveness (P4); Perceived
Organizational Support is positively associated with Managerial Adaptability (P5) and Team Effectiveness (P6);
and Managerial Adaptability is positively associated with Team Effectiveness (P7). These propositions
collectively establish the relational structure through which individual managerial capability, leadership
capability, and organizational resources are connected with adaptive managerial responses and team-level
effectiveness. The theoretical justification and supporting empirical literature for each proposition are developed
in the subsequent sections.

Literature Review

1.1 Cultural Intelligence

Cultural Intelligence (CQ) refers to an individual’s capability to function effectively in culturally
diverse situations. It comprises four dimensions: metacognitive, cognitive, motivational, and behavioral cultural
intelligence (Ang et al., 2007; Earley & Ang, 2003). Metacognitive CQ reflects awareness and regulation of
cultural assumptions; cognitive CQ concerns knowledge of cultural norms, practices, and systems; motivational
CQ reflects the interest and confidence required to function across cultures; and behavioral CQ concerns the ability
to adjust verbal and nonverbal behavior appropriately in intercultural situations. Together, these dimensions
provide expatriate executives with a set of cognitive, motivational, and behavioral resources for interpreting
unfamiliar cultural environments and responding appropriately to host-country expectations.

Recent research continues to demonstrate the relevance of CQ to expatriate adjustment and
performance. A systematic review of 102 studies found that CQ is associated with important expatriate outcomes,
including adjustment, knowledge transfer, satisfaction, and performance (Toumi & Su, 2025). Recent empirical
evidence further indicates that the effectiveness of CQ for expatriate work adjustment may depend on contextual
conditions such as cultural distance and perceived cultural novelty (Lei et al., 2025).

The relevance of CQ is particularly evident in the context of Chinese expatriates working in Thailand.
(Guang & Charoensukmongkol, 2022), using data from 169 dyads of Chinese expatriates and Thai subordinates,
found that expatriates’ CQ was positively associated with supervisor support, perceived leadership effectiveness,
and subordinates’ commitment to the supervisor. Related evidence from Chinese expatriates in Thailand also
indicates that CQ facilitates understanding of Thai employees’ cultural characteristics and supports appropriate
cultural adaptation and supervisor—subordinate relationship development. These findings support the argument
that CQ constitutes a central managerial capability in culturally diverse organizational settings because it helps

- 170 -



NIesimmamaluladnisians. 90 7 atiuf 2: wogrnew - FIray 2569
AJ MT Academic Journal of Management Technology (AJMT). 7(2): May - August 2026

expatriate leaders interpret cultural cues, modify behavior, and develop more effective relationships with host-
country employees.

Cultural Intelligence — Managerial Adaptability, Cultural Intelligence is expected to enhance
Managerial Adaptability because culturally intelligent executives are better able to recognize, interpret, and
respond to differences in cultural values, norms, communication practices, and behavioral expectations.
Metacognitive CQ supports the reconsideration of culturally based assumptions, cognitive CQ provides
knowledge needed to interpret unfamiliar situations, motivational CQ sustains effort under cross-cultural
challenges, and behavioral CQ enables executives to modify communication and managerial behavior
appropriately (Ang et al., 2007). Recent expatriate research further demonstrates that CQ contributes to cross-
cultural work adjustment and that its effect may depend on contextual conditions such as cultural distance and
cultural novelty (Lei et al., 2025).

This relationship is especially relevant for Chinese executives in Thailand. Empirical evidence
suggests that Chinese expatriates with higher CQ are better able to understand Thai employees’ cultural
characteristics and make culturally appropriate adaptations in supervisory relationships. A recent study of
expatriates in Chinese-funded enterprises in Thailand similarly identified cross-cultural adaptation as a significant
managerial challenge and highlighted language ability, cultural attitudes, organizational support, and family
support as important factors influencing adaptation (Deng, 2025). Accordingly, CQ can be expected to support
behavioral adaptation, cross-cultural adjustment, contextual responsiveness, and cognitive flexibility, which
together constitute Managerial Adaptability in the proposed framework.

P1: Cultural Intelligence is positively associated with Managerial Adaptability.

Cultural Intelligence — Team Effectiveness, Cultural Intelligence is also expected to contribute to
Team Effectiveness because culturally intelligent executives are better positioned to facilitate communication,
reduce culturally based misunderstandings, coordinate diverse team members, and manage interpersonal
differences in multicultural settings. These capabilities are particularly important when team members differ in
language, norms, expectations regarding hierarchy, and preferred styles of interaction. By adapting
communication and leadership behaviors to the cultural composition of the team, expatriate executives may
strengthen trust, collaboration, and coordination, thereby supporting collective performance.

Recent empirical research provides direct support for this relationship in the Thai context. (Zhao et al,
2025) examined cultural intelligence and team performance among Chinese automotive enterprises operating in
Thailand and found that CQ influenced team performance, with intercultural communicative competence and
team cohesion serving as mediating mechanisms. This evidence is particularly valuable for the present framework
because it demonstrates a plausible mechanism through which CQ may influence team-level outcomes rather than
assuming a simple direct relationship. Together with prior evidence on Chinese expatriates and Thai subordinates,
these findings suggest that culturally intelligent executives can translate cross-cultural understanding into stronger
communication, cohesion, and coordination within multicultural teams. In the present framework, Team
Effectiveness encompasses team performance, productivity, innovation, and collaboration quality. CQ is therefore
expected to contribute to Team Effectiveness by helping expatriate executives reduce cultural friction and create
conditions that support coordinated and collaborative team functioning.

Taken together, these findings suggest that CQ can support Team Effectiveness by enabling expatriate
executives to reduce cultural friction and create conditions conducive to communication, coordination, cohesion,
and collaborative team functioning.

P2: Cultural Intelligence is positively associated with Team Effectiveness.

1.2 Expatriate Leadership

Expatriate Leadership refers to the capacity of managers working in foreign cultural environments to
influence, coordinate, motivate, and support host-country employees while adapting their leadership behaviors to
culturally and organizationally unfamiliar conditions. In contrast to leadership exercised within a familiar
domestic environment, expatriate leadership requires managers to operate across cultural, institutional, relational,
and communication boundaries. Effective expatriate leaders therefore need not only conventional leadership
capabilities but also the ability to interpret host-country expectations, establish trust with local employees,
coordinate culturally diverse teams, and adjust leadership practices when home-country assumptions do not fit the
host-country context (Bass & Riggio, 2006; Rockstuhl et al., 2011).

In the present framework, Expatriate Leadership comprises four complementary dimensions:
transformational leadership capability, team-based and team-building leadership, relational leadership capability,
and cross-cultural adaptive leadership. Transformational leadership supports the articulation of shared goals and
employee motivation; team-based leadership facilitates coordination and collective functioning; relational
leadership emphasizes trust and high-quality interpersonal relationships; and cross-cultural adaptive leadership
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reflects the ability to modify leadership behavior in response to differing cultural expectations. These capabilities
are particularly relevant in expatriate assignments because societal culture shapes leadership expectations and can
influence the relationship between leadership behaviors and important organizational outcomes (Den Hartog &
De Hoogh, 2024).

Recent global mobility research also demonstrates that the leadership role of expatriates deserves
greater theoretical attention. Mendenhall and Reiche (2025) reviewed global mobility research from 1965 to 2023
and identified expatriates’ leadership behavior as a substantially under-researched area. They argue that
expatriates should be examined not only as employees adjusting to foreign assignments but also as leaders whose
behaviors influence host-country nationals and organizational outcomes. This observation is directly relevant to
the present framework because Chinese expatriate executives in Thailand simultaneously experience the demands
of personal cross-cultural adjustment and the responsibility of leading Thai or multicultural employees.

Accordingly, Expatriate Leadership is conceptualized here as a managerial capability that enables
executives to translate leadership intentions into culturally appropriate influence, communication, relationship
building, and team coordination. This perspective extends conventional expatriate research beyond individual
adjustment by emphasizing expatriates’ active role in shaping host-country employee and team outcomes.

Expatriate Leadership — Managerial Adaptability, Expatriate Leadership is expected to enhance
Managerial Adaptability because leadership in a foreign cultural environment inherently requires managers to
monitor local expectations and continuously modify their behavior in response to unfamiliar social and
organizational conditions. Transformational leadership capability may enable executives to adjust motivational
approaches when employees hold different expectations; team-based leadership requires flexibility in
coordinating culturally diverse members; relational leadership involves adapting interpersonal behavior to
develop trust with host-country employees; and cross-cultural adaptive leadership directly reflects the capacity to
modify leadership practices according to contextual demands.

Cross-cultural leadership research demonstrates that leadership cannot be understood independently
of cultural context. Societal culture shapes employees’ expectations of effective leadership and may alter how
followers interpret and respond to leadership behaviors (Den Hartog & De Hoogh, 2024). Consequently,
expatriate executives who rigidly reproduce leadership practices from their home-country environment may
encounter difficulties when host-country expectations differ. In contrast, executives who possess stronger
expatriate leadership capabilities should be better able to reassess assumptions, adjust communication and
influence strategies, and respond appropriately to changing cultural and organizational circumstances.

Recent expatriate leadership scholarship reinforces this argument by emphasizing the importance of
examining the behavioral processes through which expatriate leaders influence host-country nationals.
Mendenhall and Reiche (2025) specifically call for stronger integration between leadership theory and global
mobility research because leadership behavior constitutes a critical but comparatively neglected dimension of
expatriate effectiveness. From the perspective of the present framework, this adaptive leadership capacity should
be reflected in greater behavioral adaptation, cross-cultural adjustment, contextual responsiveness, and cognitive
flexibility.

From the perspective of the present framework, these leadership capabilities should facilitate
behavioral adaptation, cross-cultural adjustment, contextual responsiveness, and cognitive flexibility.

P3: Expatriate Leadership is positively associated with Managerial Adaptability

Expatriate Leadership — Team Effectiveness, Expatriate Leadership is also expected to contribute to
Team Effectiveness because leaders play a central role in establishing shared objectives, coordinating
interdependent activities, motivating members, facilitating communication, managing conflict, and developing
trust. These leadership functions become particularly important in multicultural teams because differences in
language, cultural assumptions, hierarchy, interpersonal expectations, and communication practices can otherwise
generate misunderstanding and impede coordination.

Cross-cultural leadership research indicates that culture influences both leadership expectations and the
effects of leadership on followers, suggesting that leaders of culturally diverse teams need to adapt influence and
communication strategies to the cultural composition of their teams (Den Hartog & De Hoogh, 2024). In expatriate
settings, culturally responsive leadership can therefore serve as a mechanism through which differences among
team members are managed rather than allowed to undermine collaboration.

Contemporary expatriate research provides additional support for this mechanism. Van Esch
(2026) develops a temporal model in which expatriate empowering leadership promotes knowledge sharing
among host-country nationals through greater psychological closeness, while the strength of these relationships
varies according to cultural intelligence and the stage of the expatriate—HCN relationship. Although the study
focuses specifically on knowledge sharing rather than the full construct of Team Effectiveness, its proposed
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mechanism is highly relevant because knowledge exchange, psychological closeness, and effective expatriate—
HCN relationships are important processes underlying team coordination and collective performance.

In the context of Chinese executives working in Thailand, effective expatriate leadership may
therefore contribute to stronger team performance, productivity, innovation, and collaboration quality by helping
executives establish trust, clarify expectations, encourage participation, facilitate knowledge exchange, and
coordinate Thai and multicultural employees more effectively.

Taken together, these arguments suggest that effective expatriate leadership can contribute to
Team Effectiveness by strengthening trust, communication, knowledge exchange, coordination, and collective
functioning among host-country and multicultural employees.

P4: Expatriate Leadership is positively associated with Team Effectiveness

1.3 Perceived Organizational Support

Perceived Organizational Support (POS) refers to employees’ general beliefs concerning the extent to
which their organization values their contributions and cares about their well-being (Eisenberger et al., 1986).
Organizational Support Theory further suggests that favorable treatment from the organization contributes to
employees’ perceptions that the organization is committed to them, which may subsequently influence their
attitudes and behaviors toward the organization (Rhoades & Eisenberger, 2002). In international assignments,
organizational support becomes particularly important because expatriates must manage work responsibilities
while simultaneously coping with unfamiliar cultural, social, and institutional environments.

Expatriate research has extended the concept of organizational support by demonstrating that different
forms of support can facilitate successful international assignments. Prior expatriate-specific research has
conceptualized organizational support in terms of adjustment, career, and financial support and has demonstrated
that these forms of support contribute differently to expatriate success (Kraimer & Wayne, 2004). More recent
evidence continues to confirm the importance of organizational support in international assignments. Shah et al.
(2022), for example, found that organizational support positively contributed to the adjustment of expatriates and
their accompanying family members, emphasizing that support during international assignments extends beyond
purely work-related resources.

Recent studies further demonstrate that the effects of POS should be understood as part of a broader
expatriate adjustment process rather than as an isolated organizational resource. Georgiadou et al. (2024), using
data from 314 expatriates, found that POS was associated with favorable expatriate outcomes, including greater
cross-cultural psychological capital and creativity and lower turnover intentions; their findings also identified
ethical organizational climate as an important mediating mechanism. Mahajan and Hassan (2024) similarly
showed that POS can facilitate expatriate adjustment in the context of advice-seeking from host-country nationals,
although its effectiveness depends on the perceived social costs associated with seeking such advice. These
findings suggest that organizational support provides important resources for expatriates, while also indicating
that its effects depend on the interpersonal and organizational context in which support is received and utilized.

In the present framework, POS represents the organizational resources available to Chinese expatriate
executives working in Thailand and is operationally represented through organizational care, recognition, resource
support, and well-being support. These forms of support are expected to reduce uncertainty, strengthen executives’
access to relevant resources, and create conditions that facilitate adjustment and effective managerial functioning
in the host-country environment.

Perceived Organizational Support — Managerial Adaptability, Perceived Organizational Support is
expected to enhance Managerial Adaptability because organizational support provides expatriate executives with
psychological, informational, relational, and material resources that can reduce uncertainty and facilitate
responses to unfamiliar host-country conditions. Organizational care and recognition may reinforce psychological
security, while resource and well-being support may enable executives to devote greater attention and effort to
interpreting local expectations, modifying managerial practices, and developing effective relationships with host-
country employees.

Empirical expatriate research provides substantial support for the broader relationship between
organizational support and adjustment. Earlier research demonstrated that POS contributes directly to expatriate
adjustment, which in turn contributes to task and contextual performance (Kraimer et al., 2001). More recent
evidence confirms the continued importance of organizational support. Shah et al. (2022) found that organizational
support positively influenced expatriate adjustment, while Mahajan and Hassan (2024) demonstrated that POS
can facilitate expatriate adjustment in advice-seeking relationships with host-country nationals, although the
effectiveness of POS depends on perceived social costs.

Particularly relevant to the present framework, recent research examining Chinese expatriates found a
positive relationship between perceived organizational support and expatriate adaptation and emphasized the
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importance of organizational training and information-related support in facilitating overseas adjustment (Du-
Babcock & Chan, 2025). This evidence strengthens the contextual rationale for positioning POS as an antecedent
of Managerial Adaptability among Chinese executives working abroad. In the Thai context, organizational support
may enable Chinese executives to acquire locally relevant information, respond more effectively to unfamiliar
work expectations, and modify their managerial behavior and decision-making accordingly.

Thus, POS is expected to strengthen the behavioral adaptation, cross-cultural adjustment, contextual
responsiveness, and cognitive flexibility that constitute Managerial Adaptability in the proposed framework.

Taken together, these findings suggest that organizational support can provide the psychological,
informational, and material resources that enable expatriate executives to modify their managerial responses to
unfamiliar host-country conditions.

P5: Perceived Organizational Support is positively associated with Managerial Adaptability

Perceived Organizational Support — Team Effectiveness, Perceived Organizational Support is also
expected to contribute to Team Effectiveness by providing expatriate executives with organizational resources
that facilitate leadership, communication, coordination, and problem solving within culturally diverse teams.
Executives who perceive stronger organizational support may have greater access to information, resources,
psychological security, and organizational assistance, enabling them to devote more managerial capacity to
supporting employees and coordinating collective activities.

Although existing studies do not directly establish the POS-Team Effectiveness relationship in the
specific context of Chinese expatriate executives in Thailand, the available evidence provides a theoretical basis
for expecting such an association. Organizational support can increase executives’ access to information,
psychological security, and organizational resources, thereby strengthening their capacity to lead, coordinate,
communicate with, and support culturally diverse employees. Prior expatriate research further indicates that
organizational support contributes to adjustment and performance-related outcomes through intermediate
processes (Georgiadou et al., 2024; Kraimer et al., 2001).

Evidence from Thai organizational settings further indicates that supportive organizational climate can
contribute to work efficiency through quality of work life (Tanimkarn & Pukahuta, 2022). Although
organizational climate is conceptually distinct from Perceived Organizational Support, this evidence provides
relevant contextual support for the broader argument that supportive organizational conditions can facilitate
favorable work-related outcomes in Thailand.

Taken together, these theoretical arguments and empirical findings suggest that Perceived
Organizational Support may contribute to Team Effectiveness by providing expatriate executives with the
resources and supportive conditions necessary to coordinate employees, facilitate communication and
collaboration, and promote effective collective functioning. Accordingly, the following proposition is proposed:

P6: Perceived Organizational Support is positively associated with Team Effectiveness
Accordingly, for Chinese expatriate executives managing Thai or multicultural employees, POS may
contribute to Team Effectiveness by enabling executives to provide more consistent leadership, coordinate team
activities, respond to employee needs, and maintain collaborative working relationships. These processes are
expected to support team performance, productivity, innovation, and collaboration quality.

1.4 Managerial Adaptability

Managerial Adaptability refers to an executive’s capacity to modify managerial cognition, behavior,
communication, and decision-making in response to changing cultural, interpersonal, and organizational
conditions. The construct draws conceptually on adaptive performance literature, which emphasizes individuals’
ability to respond effectively to novel, uncertain, and changing work situations (Pulakos et al., 2000). In
international assignments, adaptability is particularly important because expatriate executives must continuously
interpret unfamiliar circumstances and translate their knowledge, capabilities, and available organizational
resources into contextually appropriate managerial responses.

In the present framework, Managerial Adaptability comprises four interrelated dimensions:
behavioral adaptation, cross-cultural adjustment, contextual responsiveness, and cognitive flexibility. Behavioral
adaptation reflects the executive’s ability to modify observable managerial and communication behaviors when
situational requirements change. Cross-cultural adjustment concerns the executive’s capacity to function
effectively within unfamiliar cultural and work environments. Contextual responsiveness refers to the ability to
recognize changes in organizational and interpersonal conditions and respond appropriately, whereas cognitive
flexibility reflects the capacity to reconsider assumptions, interpret situations from alternative perspectives, and
modify managerial judgments when existing approaches are no longer appropriate.

Managerial Adaptability is conceptually distinct from Cultural Intelligence and Expatriate
Leadership. Cultural Intelligence represents a managerial capability for understanding and functioning across
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cultural differences, whereas Expatriate Leadership concerns the executive’s capacity to influence, coordinate,
and support employees in a foreign environment. Managerial Adaptability, by contrast, concerns how executives
modify their actual managerial responses when confronted with changing contextual demands. Similarly,
Perceived Organizational Support represents an organizational resource rather than an adaptive capability. Thus,
the three input factors provide capabilities and resources, while Managerial Adaptability represents the process
through which executives translate those inputs into contextually appropriate managerial action.

This distinction is central to the Systems Theory-based input—process—output logic of the proposed
framework. Cultural Intelligence can provide culturally relevant knowledge and motivation, Expatriate
Leadership can provide influence and relational capabilities, and Perceived Organizational Support can provide
psychological and organizational resources; however, these inputs may not automatically produce effective team
outcomes. Executives must be able to adjust their behavior, cognition, communication, and decisions to the
specific demands of the host-country environment. Managerial Adaptability therefore serves as the central process
mechanism through which managerial capabilities and organizational resources can be converted into effective
managerial responses.

The importance of managerial responsiveness to changing contextual conditions is also reflected in
contemporary Thai management literature. For example, Deelert et al. (2024) emphasize that managers need to
adjust managerial approaches in response to technological and contextual changes in order to sustain
organizational effectiveness. Although their analysis concerns educational administration rather than expatriate
management, it provides complementary support for the broader importance of managerial adaptation in changing
organizational environments.

Managerial Adaptability — Team Effectiveness, Managerial Adaptability is expected to contribute
positively to Team Effectiveness because adaptable executives are better able to align their managerial behaviors
with changing cultural, interpersonal, and organizational demands. In multicultural teams, rigid managerial
practices may create communication difficulties, inappropriate expectations, interpersonal tension, and
coordination problems. In contrast, managers who can modify their communication, leadership behaviors,
decision-making approaches, and interpretations of unfamiliar situations are better positioned to respond
constructively to the needs of culturally diverse team members.

The four dimensions of Managerial Adaptability provide complementary pathways to team-level
outcomes. Behavioral adaptation enables executives to modify communication and leadership practices when
existing behaviors are ineffective. Cross-cultural adjustment facilitates more effective interaction with host-
country employees. Contextual responsiveness enables executives to recognize and respond to changes in team
and organizational conditions, while cognitive flexibility allows managers to reconsider assumptions and develop
alternative responses to unfamiliar problems. Together, these adaptive capabilities can facilitate communication,
coordination, problem solving, trust development, and collaboration within culturally diverse teams.

The broader management literature supports the importance of adaptive organizational and
managerial conditions for performance-related outcomes. Recent evidence published in the Academic Journal of
Management Technology, for example, shows that an adaptive organizational culture is associated with work
performance and that performance relationships may operate through intervening organizational processes
(Nilsamak & Kongka, 2025). Related AJMT evidence also indicates that cultural awareness can positively
contribute to both strategic service productivity and organizational performance in Thai organizations
(Intarapanich & Pakpian, 2021). Although these studies operate at different levels of analysis from the present
framework, they provide complementary evidence that responsiveness to cultural and contextual conditions is
relevant to performance outcomes.

P7: Managerial Adaptability is positively associated with Team Effectiveness
For Chinese executives working in Thailand, Managerial Adaptability may therefore represent a
particularly important process through which cultural understanding, leadership capabilities, and organizational
resources are translated into effective team functioning. Executives who can adjust managerial behaviors to Thai
cultural and workplace expectations should be better positioned to facilitate coordination, resolve culturally based
misunderstandings, support innovation, and maintain productive collaboration among Thai and multicultural
employees.

1.5 Team Effectiveness
Team Effectiveness refers to the extent to which a team achieves valued collective outcomes while
maintaining the collaborative processes necessary for sustained performance. Team effectiveness research
emphasizes that effective teams should be understood through multiple outcomes rather than through a single
performance criterion, particularly because team outcomes emerge from interactions among contextual inputs,
team processes, and emergent states (Kozlowski & Ilgen, 2006; Mathieu et al., 2008). In the present framework,
Team Effectiveness is therefore conceptualized as the principal team-level output and is represented through four
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complementary outcome indicators: Team Performance, Productivity, Innovation, and Collaboration Quality.
These indicators are not proposed as universally established dimensions of a single Team Effectiveness scale;
rather, they represent complementary task-related and relational outcomes relevant to culturally diverse teams.

1.5.1 Team Performance refers to the extent to which a team achieves expected goals, fulfills task
requirements, and produces outcomes consistent with organizational expectations. It represents the most direct
task-related manifestation of Team Effectiveness. Extensive team research has demonstrated that team processes,
coordination, efficacy, and other emergent states contribute to collective performance (Kozlowski & Ilgen, 2006;
Mathieu et al., 2008).

1.5.2 Productivity reflects the team's capacity to utilize available time, knowledge, skills, and
organizational resources efficiently in accomplishing collective tasks. Within the present framework, productivity
is treated as a task-related indicator of Team Effectiveness rather than as an independent construct. This
interpretation is consistent with team effectiveness scholarship emphasizing that team outcomes should be
evaluated not only in terms of task accomplishment but also in terms of how effectively team processes and
available resources are transformed into collective results (Kozlowski & Ilgen, 2006; Mathieu et al., 2008).

1.5.3 Innovation reflects the team's capacity to generate, develop, and implement new ideas,
solutions, or approaches in response to organizational and environmental challenges. Innovation is particularly
relevant in culturally diverse teams because differences in knowledge, perspectives, and experiences can broaden
the informational resources available for creative problem solving. However, cultural diversity does not
automatically produce higher innovation. Meta-analytic evidence indicates that the relationship between cultural
diversity and team creativity and innovation depends on the nature of diversity and team and task conditions,
highlighting the importance of effective team processes in transforming diverse perspectives into innovative
outcomes (Wang et al., 2019).

1.5.4 Collaboration Quality refers to the extent to which team members communicate effectively,
coordinate their activities, provide mutual support, share relevant knowledge, and work constructively toward
collective goals. This indicator reflects the relational and process quality of team functioning, which is particularly
important in culturally diverse teams where differences in communication styles, expectations, and interpersonal
norms may complicate coordination. The conceptualization is consistent with the Teamwork Quality literature,
which identifies communication, coordination, balanced member contributions, mutual support, effort, and
cohesion as important aspects of collaborative team functioning and demonstrates their association with team
performance (Hoegl & Gemuenden, 2001)

Taken together, these four indicators provide a multidimensional representation of Team
Effectiveness that incorporates both task-related outcomes—Team Performance and Productivity—and adaptive
and relational outcomes—Innovation and Collaboration Quality. This broader conceptualization is particularly
appropriate for the present framework because expatriate managerial effectiveness in culturally diverse teams
involves not only accomplishing formal tasks but also facilitating effective collaboration and enabling teams to
respond constructively to diverse perspectives and changing organizational demands.

Conceptual Framework

Building on the theoretical and empirical literature reviewed above, this article integrates complementary
theoretical perspectives within an overarching Systems Theory-based framework. Systems Theory (Bertalanffy,
1968) provides the organizing logic through which managerial capabilities and organizational resources are
conceptualized as inputs, adaptive managerial responses as the central process, and team-level effectiveness as
the principal output. Within this overarching structure, Cultural Intelligence theory explains executives’ capability
to understand and function effectively across cultural differences (Ang et al., 2007; Earley & Ang, 2003); cross-
cultural leadership perspectives support the role of Expatriate Leadership in influencing, motivating, and
coordinating employees across cultural boundaries (Bass & Riggio, 2006; Rockstuhl et al., 2011); Organizational
Support Theory explains how perceived organizational care and resources provide conditions that facilitate
expatriate adjustment and effective functioning (Eisenberger et al., 1986; Rhoades & Eisenberger, 2002); and
adaptive performance literature provides the conceptual foundation for Managerial Adaptability as executives’
capacity to modify their behaviors and responses under changing conditions (Pulakos et al., 2000). Team
effectiveness literature further supports the treatment of Team Effectiveness as a collective outcome emerging
from the interaction of contextual inputs and team processes (Kozlowski & Ilgen, 2006; Mathieu et al., 2008).

Integrating these perspectives addresses the fragmentation identified in the preceding literature review.
Rather than treating Cultural Intelligence, Expatriate Leadership, Perceived Organizational Support, Managerial
Adaptability, and Team Effectiveness as isolated constructs, the proposed framework positions them as
interconnected components of an input—process—output system. Cultural Intelligence, Expatriate Leadership, and
Perceived Organizational Support represent complementary individual, leadership, and organizational inputs;
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Managerial Adaptability represents the central process mechanism through which these capabilities and resources
are translated into contextually appropriate managerial responses; and Team Effectiveness represents the principal
team-level output.Specifically, Cultural Intelligence (X1), Expatriate Leadership (X2), and Perceived
Organizational Support (X3) are conceptualized as the three input factors. Cultural Intelligence represents
executives’ capability to understand and function effectively across cultural differences; Expatriate Leadership
represents their capability to influence, coordinate, and support employees in host-country and multicultural
environments; and Perceived Organizational Support represents the organizational resources and support available
to expatriate executives. Together, these inputs capture individual, leadership, and organizational conditions that
may facilitate effective managerial functioning in international assignments.

Managerial Adaptability (Y1) is positioned as the central process mechanism of the framework. It
represents executives’ capacity to modify their cognition, behavior, communication, and decision-making in
response to changing cultural, interpersonal, and organizational conditions. Accordingly, Managerial Adaptability
explains the process through which managerial capabilities and organizational resources can be translated into
contextually appropriate managerial responses. Importantly, the present conceptual article does not formally
specify Managerial Adaptability as a statistical mediating variable; rather, its potential mediating role is identified
as an important direction for future empirical examination.

Team Effectiveness (Y2) represents the principal output of the proposed system. In this framework, Team
Effectiveness is reflected through four complementary outcome indicators: team performance, productivity,
innovation, and collaboration quality. These indicators capture both task-related accomplishments and the quality
of collective functioning in culturally diverse teams.

Based on this input—process—output structure, the framework proposes both direct relationships between
the three input factors and Team Effectiveness and relationships operating through the central process of
Managerial Adaptability. Specifically, Cultural Intelligence, Expatriate Leadership, and Perceived Organizational
Support are each proposed to be positively associated with Managerial Adaptability (P1, P3, and P5) and Team
Effectiveness (P2, P4, and P6), while Managerial Adaptability is proposed to be positively associated with Team
Effectiveness (P7). These seven propositions collectively constitute the relational structure of the proposed
conceptual framework.

The proposed relationships among the five constructs and the seven propositions are illustrated in Figure 1.

PROCESS OUTPUT

(Managerial Capabilities and (Central Process Mechanism) (Team-Level Outcomes)
Organizational Support)

Cultural Intelligence
P1
(X1)
* P2
Capability to understand
and respond effectively

to cultural differences.

Expatriate Leadership ' " PY Y Team Effectiveness
e ® o (X2) P3 Managerial Adaptability P7 '.‘ v2)
' ' Capability to influence, (+) (Y1) (+)
coordinate, and support > Capacity to modify gerial » Extent to which the team achieves.

cognition, behavior, communication,
and decision-making in response to
changing cultural, interpersonal, P6
and organizational conditions.

(+)
= Behavioral Adaptation

* Cross-Cultural Adjustment

valued outcomes while maintaining
effective collaboration.

employees in a foreign
cultural environment.

Team Performance
Productivity

Perceived Organizational
Innovation

y / N% Support (X3)
l,,‘ Extent to which the
organization values
contributions and provides |

resources and support.

+ Contextual Responsiveness

« Cognitive Flexibillty Collaboration Quality

{+) indicates a predicted positive association. X1 = Cultural Intelligence Y1 = Managerial Adaptability

P1, P2, P3 represent paths from the input variables (X1-X3) to the process mechanism (Y1). X2 = Expatriate Leadership Y2 = Teain Effsctivensss

P4, P5, P6 represent direct paths from the input variables (X1-X3) to the outcome (Y2). X3 = Perceived Organizationsl Support

P7 represents the path from the process mechanism (¥1) to the outcome (Y2).

Figure 1: Proposed Systems Theory-Based Conceptual Framework of Managerial Adaptability and Team
Effectiveness among Chinese Executives in Thailand
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Table 1 Construct Roles and Conceptual Components in the Proposed Framework

Construct Role Conceptual Components
Cultural Intelligence (X1) Input Metacognitive, Cognitive, Motivational, Behavioral CQ
Expatriate Leadership (X2) Input Transformational, Team-based/Team-building, Relational,
Cross-cultural adaptive leadership
Perceived Organizational Input Organizational care, Recognition, Resource support, Well-
Support (X3) being support

Managerial Adaptability (Y1) Process Behavioral adaptation, Cross-cultural adjustment, Contextual
responsiveness, Cognitive flexibility
Team Effectiveness (Y2) Output Team performance, Productivity, Innovation, Collaboration

quality

Within this framework, Managerial Adaptability is conceptualized as the central process mechanism
connecting the three input factors with Team Effectiveness. The framework proposes direct positive associations
between each input factor and Team Effectiveness, as well as positive associations between each input factor and
Managerial Adaptability and between Managerial Adaptability and Team Effectiveness. The potential mediating
role of Managerial Adaptability remains an empirical question for future research.

Discussion

The proposed conceptual framework integrates Cultural Intelligence, Expatriate Leadership, Perceived
Organizational Support, Managerial Adaptability, and Team Effectiveness within a Systems Theory-based input—
process—output structure. Rather than treating expatriate effectiveness as the consequence of a single managerial
characteristic, the framework suggests that effective team-level outcomes emerge from the interaction of
individual managerial capabilities, leadership capabilities, organizational resources, and adaptive managerial
responses.

Within the framework, Cultural Intelligence, Expatriate Leadership, and Perceived Organizational
Support represent three complementary input factors. Cultural Intelligence provides executives with the capability
to understand and respond appropriately to cultural differences; Expatriate Leadership enables them to influence,
coordinate, and support host-country and multicultural employees; and Perceived Organizational Support provides
organizational resources that facilitate effective functioning in unfamiliar environments. Although these inputs
originate from different theoretical perspectives, their integration provides a broader explanation of expatriate
managerial effectiveness than examining each factor independently.

Managerial Adaptability occupies a particularly important position in the proposed framework. It is
conceptualized as the central process mechanism through which managerial capabilities and organizational
resources can be translated into contextually appropriate managerial responses. This distinction is theoretically
important because possessing Cultural Intelligence, leadership capabilities, or organizational support does not
necessarily guarantee effective managerial action. Expatriate executives must also be capable of modifying their
cognition, behavior, communication, and decision-making in response to changing cultural, interpersonal, and
organizational conditions.

The seven propositions developed in this article reflect this logic. Cultural Intelligence, Expatriate
Leadership, and Perceived Organizational Support are proposed to be positively associated with Managerial
Adaptability (P1, P3, and P5) and Team Effectiveness (P2, P4, and P6), while Managerial Adaptability is proposed
to be positively associated with Team Effectiveness (P7). The framework therefore recognizes both direct
relationships between the input factors and Team Effectiveness and a process pathway in which Managerial
Adaptability connects managerial and organizational inputs with team-level outcomes.

In the context of Chinese executives working in Thailand, these relationships are particularly relevant
because expatriate executives must simultaneously respond to cultural differences, host-country employee
expectations, leadership demands, and organizational requirements. The framework suggests that effective
management in this context depends not merely on understanding Thai cultural characteristics but on executives’
ability to translate such understanding, together with leadership capabilities and organizational support, into
managerial responses appropriate to local circumstances. Team Effectiveness consequently represents the
principal output of the system and is reflected through the complementary outcomes of team performance,
productivity, innovation, and collaboration quality.
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Theoretical Contributions

The proposed framework offers several theoretical contributions to cross-cultural management,
expatriate leadership, and team effectiveness literature. First, it integrates constructs that have frequently been
examined through separate theoretical perspectives into a unified Systems Theory-based input—process—output
framework. Cultural Intelligence and Expatriate Leadership represent managerial capabilities, Perceived
Organizational Support represents an organizational resource, Managerial Adaptability represents the central
process mechanism, and Team Effectiveness represents the principal team-level output. This integration provides
a more systemic explanation of expatriate managerial effectiveness than approaches that focus on isolated
antecedents or outcomes.

Second, the framework gives greater theoretical prominence to Expatriate Leadership. Rather than
viewing expatriates primarily as employees who must adjust successfully to international assignments, the
framework recognizes expatriate executives as leaders whose behaviors influence host-country employees and
multicultural teams. Positioning Expatriate Leadership as an antecedent of both Managerial Adaptability and
Team Effectiveness therefore connects global mobility research more explicitly with cross-cultural leadership
research.

Third, the framework positions Managerial Adaptability as a central process mechanism connecting
managerial capabilities and organizational resources with team-level outcomes. This conceptualization
distinguishes the resources and capabilities executives possess from their capacity to translate those resources into
contextually appropriate managerial actions. It therefore provides a theoretical explanation of why similar
managerial capabilities or levels of organizational support may not necessarily generate identical outcomes across
different cross-cultural environments.

Fourth, the framework extends the analysis of expatriate effectiveness beyond individual adjustment or
individual performance by incorporating Team Effectiveness as a team-level outcome. Team Effectiveness is
represented through four complementary outcome indicators—team performance, productivity, innovation, and
collaboration quality—thereby emphasizing both task-related outcomes and the quality of collective functioning.

Finally, by applying the framework to Chinese executives working in Thailand, the article provides a
context-specific theoretical perspective on expatriate management in which cultural, managerial, organizational,
and adaptive factors are considered simultaneously. This contextualization may provide a foundation for
subsequent examination of whether the proposed relationships are transferable across industries, expatriate
populations, and host-country environments.

Practical Implications

The proposed framework provides several implications for multinational organizations employing
expatriate executives, particularly organizations in which Chinese executives manage Thai or multicultural
employees. First, expatriate selection and development should extend beyond technical and professional
competence to include Cultural Intelligence and cross-cultural leadership capabilities. Organizations may
benefit from preparing expatriate executives to recognize cultural differences, modify communication practices,
develop relationships with host-country employees, and adjust leadership behaviors to local expectations.

Second, organizations should recognize that expatriate effectiveness is not solely the responsibility of
the individual executive. Perceived Organizational Support represents an important organizational condition
within the framework. Appropriate resources, recognition, information, adjustment assistance, and well-being
support may provide expatriate executives with the conditions necessary to respond more effectively to unfamiliar
cultural and organizational demands.

Third, expatriate development programs should explicitly strengthen Managerial Adaptability. Cross-
cultural training should therefore move beyond cultural knowledge acquisition and provide opportunities for
executives to practice behavioral adaptation, contextual responsiveness, cognitive flexibility, and culturally
appropriate decision-making. Scenario-based training, coaching, mentoring, and structured interaction with host-
country employees may be useful approaches for developing these adaptive capabilities.

Finally, organizations should evaluate expatriate managerial effectiveness beyond individual task
accomplishment. Because the proposed framework identifies Team Effectiveness as its principal output,
organizations should also consider whether expatriate executives contribute to team performance, productivity,
innovation, and collaboration quality. Such an approach encourages organizations to assess international
assignment effectiveness from both managerial and team-level perspectives.
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Future Research Directions

The proposed conceptual framework provides several opportunities for future empirical investigation.
First, empirical research is needed to examine the seven propositions (PI-P7) and assess whether the relationships
proposed in the framework are supported across different organizational settings. Quantitative studies may employ
Structural Equation Modeling (SEM) to examine the relationships among Cultural Intelligence, Expatriate
Leadership, Perceived Organizational Support, Managerial Adaptability, and Team Effectiveness and to evaluate
the overall explanatory structure of the proposed framework.

Second, future studies should examine whether Managerial Adaptability Empirically Mediates the
relationships between the three input factors—Cultural Intelligence, Expatriate Leadership, and Perceived
Organizational Support—and Team Effectiveness. Although the present article conceptualizes Managerial
Adaptability as a central process mechanism rather than formally proposing statistical mediation, empirical
mediation analysis would provide an important test of the process logic underlying the framework.

Third, qualitative research involving Chinese expatriate executives and Thai employees may provide
deeper insight into how managerial adaptation occurs in practice. Interviews or other qualitative approaches could
identify culturally specific leadership challenges, organizational support requirements, and adaptive managerial
behaviors that may not be fully captured by existing measurement instruments. Such evidence could subsequently
contribute to the contextual refinement of constructs and measurement scales before large-scale quantitative
testing.

Fourth, longitudinal research would be valuable because expatriate adjustment and managerial adaptation
may change across different stages of an international assignment. Examining executives at multiple points in
time could provide stronger evidence regarding how Cultural Intelligence, leadership capabilities, organizational
support, and Managerial Adaptability interact as expatriates gain greater experience in the host-country
environment.

Finally, future studies should examine the boundary conditions and generalizability of the framework.
Comparative research could test the proposed relationships across industries, organizational types, expatriate
populations, and host countries. Potential moderating variables, such as cultural distance, assignment duration,
organizational culture, team cultural diversity, and prior international experience, may also be investigated to
determine the conditions under which the proposed relationships become stronger or weaker.

Conclusions

This academic article develops an integrated conceptual framework, grounded in Systems Theory, to
explain how managerial capabilities and organizational support may contribute to Team Effectiveness among
Chinese executives working in Thailand. Within the proposed input—process—output structure, Cultural
Intelligence (X1), Expatriate Leadership (X2), and Perceived Organizational Support (X3) represent the input
factors, Managerial Adaptability (Y1) represents the central process mechanism, and Team Effectiveness (Y2)
represents the principal team-level output.

By integrating these five constructs and developing seven conceptual propositions (P1-P7), the
framework provides a systematic explanation of how individual managerial capabilities, leadership capabilities,
and organizational resources may be translated into contextually appropriate managerial responses and effective
team functioning. In particular, positioning Managerial Adaptability as the central process mechanism highlights
the importance of executives’ capacity to modify cognition, behavior, communication, and decision-making in
response to changing cultural, interpersonal, and organizational conditions.

Overall, the proposed framework contributes an integrative perspective to cross-cultural and expatriate
management literature by connecting managerial and organizational inputs, adaptive managerial processes, and
team-level outcomes within a coherent theoretical structure. It also provides a foundation for future empirical
validation of the proposed relationships and for further development of knowledge concerning expatriate
managerial effectiveness in multicultural organizational environments.
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