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Abstract

This research had two main objectives: 1) Identify the factors that lead to delays in
construction projects, a highly significant aspect, and 2) Assess the performance of models using
data mining techniques to predict and analyze these delays. This research highlighted the value of
stakeholder involvement. The research findings revealed significant factors contributing to
construction project delays. On the contractor's side, the most influential factor was the lack of
diligence and failure to inspect the construction site before commencing work, leading to project
expenditure errors with a high confidence value of 0.99. On the employer's side, a critical factor
was the delay in granting approval or permission for the contractor to access the construction site,
with a confidence value of 0.99 . Inadequate communication and coordination between the
supervisor and the contractor were also identified as key factors causing delays, with a confidence
value of 1.00. Additionally, it was found that political situations significantly impacted financial
liquidity, which in turn caused project delays, with a confidence value of 1.00. For the second
objective, the performance of five models in predicting delays was compared. After thorough testing,
the Random Forest model demonstrated the best performance, with an accuracy of 89.74. Based on
these findings, we concluded that the Random Forest model was the most suitable for managing and

analyzing the causes of delays in government construction projects.

Keywords: Construction delays, Data mining techniques, Random Forest model
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AHYNADILRIlAa IAefiaNsmNARTE AIENNI5T 1

TP+TN
TP+TN+FP+FN

(1

Accuracy =

2) ANAITNLN UL (Precision) A® m‘ﬁ@@ﬁﬂﬁwi’mw@ﬂﬂmlmfquﬂfm
A T T o A
MUaEun ANANNISN 2

TP
TP+FP
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1 = - 1 ° ‘il o v
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! o ! =S o/ Adl
ATTHUHUETLRLATTERN PNFHNNITN 4
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Random Forest (RL) 89.74 87.76 98.40 92.69
Support Vector Machines (SVM) 71.05 73.99 86.73 79.68
Linear Regression (LR) 73.95 75.06 90.77 82.04
K-Nearest Neighbors (K-NN) 79.74 81.27 90.75 85.45
Gradient  Boosting  Machines
79.47 68.92 77.97 72.39
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Abstract

This research investigates the impact of working capital management on the firm value of 51
listed companies in the Stock Exchange of Thailand's SET100 Index group, using secondary data from
their financial reports (306 observations) spanning 2017-2022. Firm value was measured using
Enterprise Value and Tobin's Q ratio. Employing descriptive statistics, correlation analysis, and multiple
regression (fixed-effects model), we found a significant positive impact of average collection period on
Tobin’s Q ratio and a significant negative impact of the current ratio on Enterprise Value. No significant
impact was found for inventory period, payment period, or working capital requirement on firm value.
These findings suggest that listed companies may enhance firm value by extending customer credit

terms and maintaining a low current ratio.
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pewflodlUdsnsdanduyannfianisla (Usman et al, 2017) Tnsnnsuaniaduyunyudsnionss
AndUETUYaARensTdRaInyaatnataladinanisinunTuadn Tuaaudn Shah uay Arf
(2018) Firiuanann m‘su%m‘sL’EunmﬂHuﬁﬂuﬂéwﬁﬂizﬁwﬁmw TnaanuUFanmnisaeyuiu@um
mnuAsnasazananilyaanfanisfigeinlugsiaisiaadidamnenigiu Sadulluumeendy
Wasiuzzoman (2015) fifinsuansznuaesnisifsuuaseesnisasuludupmepdeunoyan

] 1 v o o 1 N
ﬂ@ﬂq‘jeﬁuﬂ‘j‘:mﬂﬁ\l"lm \BEIWLT m‘mmusfumunwguﬁﬂuﬁmwmwuﬁ@amwummj@ AN
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nanafe dnavulusaianuraursefanaladunislyulouianisamuinEuuipudenuuy

LASIAS AL

P Vv

Oseifuah WAz Gyekye (2017) fitfiurayaanngsfiaaanzifonsasuansnalanua n1sd
28ZI9RINNTINBAWAN (Inventory Period) fignawn vinlnyaafanisifiagn wdaaiuiu Gupta et
al. (2023) 171‘ﬁﬂwq@ﬂﬂqﬁﬁ@qmmwﬂﬁu?uuﬁ:mﬂﬁmﬁﬂ wa Tunen&uiu Arachchi et al. (2017);

Kayani et al. (2024); Nguyen et al. (2020); Puwanenthiren (2020) AANLT ‘iSEIZL’J@’]ﬂ"I‘i"?.I"IEIﬁwPT’]

Aa o

A 1 1 A 1 A v Vv Vv & = A A
HENTWALINAUADHIATNINTT %ﬁﬂﬁuqﬂTﬂQW m‘smm‘ﬁ‘umfm‘m LLNWQﬂQU‘iZﬁWﬁﬂ"IWT‘LAﬂ’]ﬁU‘i‘VT’1‘5

a a

Juyrmion SeRa yanfianisiadn ananisanun uefiny e ldgannigiunisise

q

o—

&
U

R

ﬂﬂﬂﬁﬂquﬂ']‘iaﬁﬂﬁ 1. 92ZLIRINITUIETUA "lﬁwﬂﬂ‘jtﬂ‘i_lﬁﬂﬂ;lj@ﬂWﬁ@ﬂ’]iﬂﬂﬂu%‘gﬂ

apnzionlunaiananmingunstlsemelnengusiati SET100

& a o ! ¥ Y 2 o o ¢ ! 1
HBENTINUN @Wﬂwﬂﬂqﬁqﬁvﬁﬂﬂu‘lﬂuquﬂﬂﬂ%ﬁL‘Vﬂiﬁ\ﬁﬂfJ"INNNWHﬁL%Qﬂ‘l.lﬁ%‘lﬁ')”l@ﬁzilgl,’}@’]mﬁﬁ

1
o

TunnaufiuSuanngnwil (Average Collection Period) fiugaanAants Gsasunalinn nssudiseniita
snaRmasnmaaasluszardu viniiinisasputupidsuesas dnluganadidazansain
LRZH A AT a9t qa“ﬁyufﬂy (Arachchi et al., 2017; Essel & Brobbey, 2021; Loo & Lau, 2019;
Puwanenthiren, 2020) agn9lsfiA dafinsAnunfinuan szazinanedstuniaifudusingnnia
HIUIUFINAF ADYAAIAINITAAANGTIN N1TE8M89TIIRINT918 T T IngnATaemyLTn
TnsuTaniaannniaifineanany uazazasna A lusnenydonuiifinayaniianis (Nadeem et al.,
2020; Oseifuah & Gyekye, 2017; Simon et al., 2018) mﬂmmi%’ﬂﬁﬁimmé’qmmmﬁawwyﬂﬂ‘gﬂ

Tutfirmnadiandi Faugn1TIVUATNNFZI A

Vv

A 1 C\'{ A 1 1 A
ﬂNNﬁﬂ”luﬂ'ﬁﬁﬁlﬂﬂ 2: iZEIZL'J@’]LQ"ﬁ?—JTHﬂ’]iLﬂU Lﬂu@’]ﬂ@”ﬂ‘lﬁﬁﬁwNﬂi:ﬁ‘i’]ﬂﬁlﬂﬁd@ﬂ’]ﬂ@ﬂqiﬂ’ﬂﬂ

u‘%ﬁ’mmw:LﬁﬂuTum@ﬂmwﬁﬂw%’Wﬂmeﬁzmﬂfmﬂqmﬁﬁﬁ SET100

kA Vv
v

%9l Sawarni et al. (2020) ANBIBNEWALBITLYLIAINTTINEEITLNTR MM (Payment

Period) fimpyaanians Benan1sinm19yan 382198119918 E19 9 IMe iR e aeNa TuE

U
1 1

KNANALYaAIRang Wesennisaedrssuilyndnifiadugsfandnilsusy duazainaniuaune
yanAaIAYeIgInaln a9lnmssiunan1siqafinulag Puwanenthiren (2020) fiwuan Gegsfiadn

1 ° GIAI ° Vv 1 . QI v 1 1 A~ o
iZEI%L’J@W@’]EI"D”]‘j?JLLﬂL"V'T‘Viﬁu’]uLW']TﬂﬂEQWWT%H@ﬂWﬂ@ﬂ"I‘jLWN:ﬂeu ﬂi’:l’NT‘iﬁV’]’]NWUQ’] H9udqs

m%ﬁuﬁuwuimﬂ Assey et al. (2020); Gupta et al. (2023); Nadeem et al. (2020); Simon et al. (2018)
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ADIIUITY AT

ﬂuuﬁgﬂumiﬁé’ﬂﬁ 3: i:ﬂmmmﬁ@’mﬁﬁ:‘f‘mwmﬁdmﬂimumg@mﬁwmiﬂﬂw%ﬂ’w

o/ o/ s ' ! o/
sanzfeulumaamanminewaslsamanangusiad SET100

Puriboriboon (2021) ka2 Delima (2023) W31 m‘sﬁqq%@umﬁﬁumm%ﬁaj@mmmw

1 1
o/

g9t 5aufe Kundu et al. (2022) A1fudiuan nMsfiasestuaniidusenamyanifianisdeinaag
Enterprise value per EBITDA gelnluduife $929935@30anfian a9naninaumnesn1sluuuesas
dy > a =3 . . . = a a dl
WANIINW AINHADINTTNWYIUNHUWIEK (Working Capital Requirement) 9B WNRYI WA ULIEWNBDNIST
ANHNIUENT (Net Operating Working Capital) AR H18A9INA1 §5RednHRumywAwNens
ARWIEEINNA RIS NN AN EN1TA TN SuarnanaTuuasiinnGsSwulneluass
TANIUYUAHWALUAN (Hawawini & Viallet 2019) F9U19LRINANITENUNARABHANITANRIITIUUAZ

¥
o o K o

Hammmmmﬁ@mﬁm (Bafios-Caballero et al., 2020) mum@mmqﬂmﬁd’gmmﬂfﬁﬁqﬁ

_ _a A > a ' ! a a o
ANNAFIUNTITEN 4: ANNABINITEWUNYNIAENINANTENUABYAANTANT1T2BILTEN

o/ o/ o ' ! o/
@ﬂﬂxLﬁﬂuTu@]ﬂ’Tﬂ%ﬂﬂﬂ‘jWﬂ LL‘lﬂQﬂ‘jZLWﬂ\EﬂﬁﬂQNﬂﬁﬁ SET100

TuATUIDINTITRAIIN TN TNARBIINNTATIEINNINNNTEIHTLA 89209 Hawawini LAy
Vidllet (2019) WnianafsiinaniuzaanaanIfan1intsiulnsrerauenegsnaniednsaananm
AR®Y (Liquidity Ratio) B9r1n§3A9 8 dAFIUYBIUNRIEHYUTT LA UAUAINABINITIIUYH
a o ! dl g = ! dld Lﬂl a ! a dl = 49/
mywAanludnaauii gearasnanteaninaaeiia eseindunasiuuiiieane wenaini
sniAdelusfnununelnianedadaaninaasefitii g esiun19u3nsSuy s Ui sunae
RTNEIUEUYNNYAEY (Current Ratio) AIUAAAEINUNANTENUIBILINTEVINERATIEILIUY Y
a L ' a dIO/ ¥ =] o ! a dld o ' a a
mynAguiuyaafianisfidaaaesiaaans Tagliudian fanisifsnsnauluyumyido (CR) g9
' a o = ' = a0 &Y o a ! °o A !
uaPNR AN NE B LAz AN N ARDINNIR B WE TV InAnNaR aanan 19 A AR LA YRAN
9119 (Essel & Brobbey, 2021; Mardianti & Sunandar, 2022) WABE1(3AAN 91N914ATEUB Assey
et al. (2020); Damayanti uaz Sucipto (2022) 111 nAUFYeATUAT TN A INANRNEIBIaDTEMAY
SnaaaniwwsAsutuyanifiants Inslammauamivayuangsieuarsnasiian mwaassly
srpraulusziuguinll afindnenmiunisdsznaunis Saisgnisivueansfgiunisids

¥ [
o %

Warhnmassuuazmaaagliunsfnunasedl sl
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ﬂuuﬁjﬁuﬂﬁiﬁé&lﬁ 5: SRTNEIUANNARBINNANTENUABYAAININ1TEBILTENIAnIden
Tunananannsnewnslsanalnangusiaf SET100
ﬂuuﬁjﬁumﬁﬁﬂﬁ 6: FAINNIHEU NN WALUTHANTENUADYAANTINITVBILIENAA

nadeulunaiandnnineunsdsamelnengueiail SET100

NSULRIAANISTISY

fiaudaBae: NIUAMIRu U

B 522 nR1N1521881AN (IP) Aaulsmu: ajaﬁ'qﬁ«vms
n ‘izﬂr,l,qml,aﬁ'ﬁ‘fuﬂﬁﬁuﬁumﬂ@ﬂmﬁ(ACP) n mémw%mqﬁ@mﬁ

U U q
B Sreel0aTN199NENTE AL AT (PP) (Enterprise Value; EV)

\ 4

" ANNABINITRWYHNYHIAEYE (WCR) " §m91891 Tobin's Q

" SRAIEIUANNARDS (LR) (Tobin’s Q; TQ)

" SR INRNY N UAEU (CR) i-

faudsaauRu
" 2unpe9ianiT (SIZE)
. Lmzv'al,’?mvlmwzmqu% (NLF)
" dasnsiivlnresesnui (SG)

B A5 ARUAAIINNITANRIINRADAUNSNESIN (CFO)

ﬂ'lWﬁ 1 N9BY LL‘WJﬁﬁ?‘uﬂ"liﬁﬂ‘]ﬂ'TWZQﬂ‘j?J‘V]‘LI"EITJQﬂ’]iU%M’]iIﬁuﬂuﬂﬂuﬁﬂuﬁﬁﬁﬂﬁ@ﬂ’]ﬁ@ﬂﬁﬁ

U

ARANRUNITIIY

Uszgnaii laluniadnunadedl Ae viEnaamsdeuluaaiandnnsngunsdszmeing
nauAYT SET100 dmau 100 1A Taelsaeyasietlumsszasinawioan 6 9 duntl w.a. 2560 -
1l w.e1. 2565 vinnlszannaiasamARL 600 U3 - 11 (Firm-Year) [100 U35 (Firm) X 6 1 (Year)
Folugn99r190ATBLAGNINANITINBILAANIIZUNTTZUIAYDY COVID-19 UALHITUFamNA
FsEgAandsannii Snisfiraifisaadiunislinasirayanisniaduias aznautouna s
wanaAidnwsla sivdl usEvadialsunisAnunedidenladinelud Ao aznasfinanis
Fiuugaumdssznanstl w.e. 2560 — I w.a. 2565 vinnnsflati@nndui 31 sunaxaesyni
Tagazlugnnuasvlnngugasmnasngsianiaidu newusImedm3aming uaznamsaniianis

o

Gf 1% a o A = P ' a A = ' a A A
ZN‘V‘]‘H HANINTTHNTINEY L‘Hﬂﬁ"vqﬂ&l:&:ﬂLL‘LI‘UQUﬂ']‘JNu"V]LLWﬂW']\‘]f‘V']ﬂﬂ"Vﬂ']‘jﬂu FANTN TN‘erN‘LI‘j NH
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gayalNAsUaIuiunIsinatsaulsadnglsyannesnsice uazusEniifueyaRaUnd e ln

gayaa N1aliaufisuduln a1ndudslausena lylunnsdnyiasesdmatiy 306 uSHw

- 11 (Firm-Year) 91 51 U3 lapsneazidannsfmannnguinasneuams iuang i |

manfl 1 nadnidanngudansns

Uz mNIURNGUAIBEN U3
Fnauviinaanzifanlupatananningunlssinalnanguizi 100
SET100
#n u3ENIuNgNgAT1MNTINEIAIN19RN NBHIINETINENNITNE 19
LA NBINSEATABNTAHINDRINBHNS e
o a o Adld £4 1 EZ I r'a - o T
#in v3Emifieyaliasunan Nassenunsmnsdensinasng 30
duanuAEni liungusanand 51

a =

ﬂﬁiﬁﬂﬁﬂ?uﬂ%ﬂﬁ?%ﬁyﬂﬁjﬂnWSQNWWﬂLLUUiﬁﬁ\‘IWH 56-1 289U3 8% 91e9uUszandansusEn
LAZIUADYRIBNARIANA NN S e WL sTnATNg 3D SET SMART Tasiduniafnuiuuuszazann
Anuodz Panel Data Wennsdanadaulsfgaiulugsreznanneiu Inalatmundaulsdasy
Gl m‘m‘%m‘sL‘3uv‘!umﬂuﬁﬂuﬁffméﬁaﬁy@qmm:Lfgmmﬁmﬂﬁuﬁw szazinaindsunafuiuen
zgﬂwf‘z S28IIANN"591887 5 IaAT mﬁmymmiﬁunwsguﬁﬁu SAINEIUFNTNARDI BATIEIN
Suypmsuiden sandaulsnn fa gaaidanis Tnedaailnann (1) yaaigndasianis Ev) (o
ABNTBTH) WAz (2) $R9189% Tobin's Q (TQ) LALHIPIIINNISANYIAINNANITHE 99U 5T 19mE
FULT BN INATUNINFAULTBETE BI919FINAIMNTIAAFILLTARALARBNTA N1SANKIASIE
Fatvualnaunauasianis (Gf‘*gmm‘%ﬁm) Lméq@unm:mmqu% Fnsnisivlnvessanans
LAZNTILARNEA9INNITATIuR RN T T sAuAN Fuandznfsdadaudalatu
A1397t 2

o/

TneTunnsmnEnaSsi nfvuauUUsIaas (Model) §af

Model 1:

EV, = Bo + BiIPy + BoACP, + BsPPy + BWCR, + BsLRy + BoCRy + B-SIZE, + BeNLF, +
BsSG; + B1oCFO; + €;

Model 2:
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TQy

A5t 2 Fausfileunsinsnziannyeyanfans

= BO + BT'Pit + B2Acpit + B5PPit + B4WCRit + B5LRit + BﬁCRit + B7S|ZEi‘[ + BBNLFi‘[ +
BosGi + BroCFO: + &

4

fauls Neyanuod FBn9in
HAAGVBYBY EV aENTAfinYnsyaAgsaasAanis
flans (‘sflmi@yu X f«iqmunyu) + wilAusan -
Enterprise Value RAuaauazsenIsfieuwn@uan (Hung
(EV) et al., 2018)
#maaan Tobin’s Q TQ (51AW 3 X F959um 1) + wilAuaan) /
(TQ) AunAngsa

(Phadoongsitthi, 2005)
FLYLNIRINTYY P Fandulu 119/ dpsinsmymiures
AuAn AuAn

(Ross, et al., 2022)

szinauaan ACP Fruaniulu 19/ dasnnamyuienees

NALALENAIN gnvinnTA7
'@ﬂ‘ﬁf: (Ross, et al., 2022)
SLULIAINNTINE PP duandiuli 1 9/ dnsnnanguiteuees
dnazlmanil \9MTNN2AN

(Ross, et al., 2022)
ANNABNT R WCR [QANEN19AT + AUAIANNE D +
NHHAEY Anlganaaaeun] - Landniaan +

pnleanaAnsans]

(Hawawini & Viallet, 2019)
SRINEFAN LR (nilAuszazang + aananayaavy) -
AREN Funsne lunsuideugns |/ Aoy

¥ a = ..
ABINTTN UV UAHRLTEU (Hawawini &

Viallet, 2019)
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fouls Feydnwol REYER]

AnaEIR CR Funswe nyud esmid Funs s oy

NHUALY (Ross, et al., 2022)

AUIMADINTNIT SIZE ADNIETANYBIRUNSNY 598 (Kayani et
al., 2024)

Lmzu'u‘ﬁunmwz NLF (i Auszezeng + dqwm@yﬁ@ﬁu)]

Y1IgND — AunsnelmapAsngnd (Hawawini &
Viallet, 2019)

dnanniadulnees SG (wamanedilaqiii - sanunedney)

HAAUTE apmp1ednen (Puriboriboon, 2021)

NILLARUAATIN CFO NTLUNLTUAATINNITANLT WITHU

N9 | RunSneaan

ERIIRBTe TS (Christian & Dewi, 2022)

AUVS N9

Nﬁﬁﬁ?ﬁumﬁmﬁﬁzﬁﬂyﬂaﬂLLﬁ\‘l@@mﬁu 3 @an Ae 1) N19AATIERAAIBINT TN
Lﬁ'@ﬂ%mﬂﬁﬂwm:ﬁyugmﬁmﬁjmj@Lf“ﬁ'mf‘ﬁ’umfi‘u‘%mﬁL’EunumuﬁﬂuLmeﬂlflﬁ@mﬁ Usznauads
ARAE FUTEIULNIATEIN ANENEALATANGIRA 2) NNTIATITIANEHUTE AN ISR
& @T{T‘umiﬁmﬁflzﬁmmﬁmwvuﬁﬁzwiNmiu%miL‘iunuwauﬁﬂmmzﬂm‘Wﬁ@mi WAy
3) MAATIEIANNTTaAnBELILWAN BufiunnsAnuianudiusasnansaaiientsiudauls
AdnnngUEMs Sy Sududaumessnisudnstuumsuidsnineny deainilanann
Tilesnnsaayaii lrlunisAnuiassil i Panel Data TunngtazanniAImATRinas189aHAS
AANDEULUN A1 DL AT ey A ANUE B9850 M (Serial correlation) Ta (Piriyakul, 2014)
S98nAMNTBUNZINIBY Hausman uay Taylor (1981) ﬁ’i:‘].ql‘:lﬂ PnFaulsN1eHen HAWLUIAHIAN
LA AHANRUE TuAaul 5B a5z T8 N1 1AL LU Fixed—-effects Model wolunsdifauis
ANEUEN TN T AN F NN TUFL 5B a5 WARALASIEM UL Random—effect Model Wazlaan

1 v J

WULINRBNAINNIZENNINAENITVIAGEL Hausman Test HiLa9
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nguAni SET100
NANTIS398

HANTSANEINANSENUYENANTUAM TR EuAsuifneyanifienisrasudinannziesn
Tumanamannsnsunaazmalnengusail SETI00 99nm1a197t 3 squnauesadifiBanasamndmsy
Fuspmeiitasilalunisfinu wuan yaanfenisiidnanlaeinasnafinassaangrsansianis
(EV) @Anafemndiy 5.1461 vi9i yargniensianisiidudinan@umity 262,612.60 a1uuwm
Taenaie §m9naam Tobin's Q (TQ) fAnalseyl 19503 w1 szavaanndsimafuGuaingani
46.8057 41 ANARLTATIIMANNARD 2.3695 111 FRgraamSuyumsudsnsiangegn Arsge

LazARRLaYTl 8.1248 0.1665 uay 1.6572 Wi ANHAIAL

AT NA 3 ANEBRABINTTIMN (Descriptive Statistics) #BFLLS

A

fiqurls AaAE amufleonnsnsgm Adingn AR
EV 5.1461 0.4757 4.3493 6.3965
TQ 1.9503 1.3123 0.6859 7.1219
2 163.9631 324.1407 0.0000 1692.0653
ACP 46.8057 70.1359 0.0671 1101.1765
PP 89.2538 122.8989 5.4444 1198.5498
LR 2.3695 16.2483 ~74.4653 175.0115
CR 1.6372 1.1288 0.1665 8.1248
SIZE 4.9530 0.5667 3.6947 6.5335
CFO 0.0909 0.0714 -0.1669 0.3797

NHTBWR: Fauls BV anauiannanndaulsyanigyiansiianis (Enterprise value) wazdauils SIZE

% a la Y o 7 ¥ .
ARAUIANIFINFILLTIUIABINANITTITARIB RUN TN TIN Tﬂﬁl%ﬁ Natural logarithm

NANTFAFI9I0UNTET I8 U TULLULAUA TS (Multicollinearity) 91AR15197 4
AanagaumnAgiuazANTanAraraIfanl T g unafnenndanudaul s ety
3ol wuan daudsBaaruunaza faouduius duegaemane -0.2957 4 0.7595 deiipand
AHANHE Ul gL iull nazlAu +/- 0.8 (Gujarati, 1995) 598319AN VIF gegal Ay
2.9435 (meipn VIF Tiaasifiss 10) (Hair et al., 2010) fsiudsnatalann nasfinunasi e
fTeyymnnazsanvasdaulsunuianaes snsaiyndaulslUnageaunisn1siinsnsnannis

AADBYULLNYAD RS (1
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ANGNA 4 AndiLsTRVE AN ARG (Correlation among Independent Variable)

EV TQ IP ACP PP WCR LR CR SIZE NLF SG CFO
EV 1.0000
TQ -0.1150* 1.0000
P - -
1.0000
0.2405** 0.2084**
ACP 0.0000 0.2093** -0.1879** 1.0000
PP 0.0636 0.0010 -0.0409 0.5660%** 1.0000
WCR - -
0.2094** 0.2448** -0.1370* 1.0000
0.2658** 0.2790**
LR 0.0012 -0.0214 -0.0493 0.4235** 0.2444** -0.0225 1.0000
CR - -
-0.0724 0.3167** -0.0177 -0.2122** -0.0541 1.0000
0.1958** 0.2322**
SIZE -
0.8976** -0.1129* -0.0726 0.0539 0.3240** 0.0074 -0.0941 1.0000
0.5206**
NLF - -
0.3089** 0.0394 -0.0909 -0.1531** 0.7393** 0.3380** 0.3766** 1.0000
0.1898** 0.0297
SG -
0.0528 -0.0462 -0.1089 -0.2179** -0.1309* 0.0564 -0.0451 0.0723 0.0432 1.0000
0.0607
CFO -
0.0340 0.5039** 0.1102 0.0896 -0.2118** 0.0269 -0.0693 -0.1991** | -0.0501 0.0663 1.0000
0.2937**
Toleranc
0.6355 0.4951 0.5327 0.3397 0.8125 0.6786 0.7197 0.3411 0.9172 0.8257
e
VIF 1.5735 2.0198 1.8736 2.9435 1.2308 1.4735 1.3895 2.9315 1.0903 1.2112

%

nuEwn: ¢ wenadly BledAgyneaiifnazay 0.05 uaz ** nunedy SdadAgneainiseiy
0.01

nan1sAnEn lusauReNn fe w@mif‘jLmiw:ﬁmmimaﬂmmuwaﬂ@m RBMINANTENL DD
nFusMTEwAsui fneyanifanis Geinlnuyanigniansfianis (EV) uazdnsiaam
Tobin’s Q (TQ) TAeW121 Hausman test statistic 484 Random-effect Tusauuuf 1 Adaudsnny
2l H@ﬂl’]ﬁ@mi fisamag Enterprise value (EV) 1w §lA1 Chi-Square Statistic L 52.4736 waz
p-Value W1l 0.000 dausiauLILf 2 fidaulsnn Aa yaaAanisfidnaaednatas Tobin's Q (TQ)
flm1 Chi-Square Statistic WL 33.1392 Waz p-Value WU 0.0003 G9fiAuasnai 0.05 44
V‘\T@ﬁmf}f)"] Fixed—effects Model ﬁﬂf:mNmeﬁzﬂﬂﬁuﬁﬁ“ﬂyﬂﬂm\mﬂﬂdﬂLL‘LI‘LI Random-effect Model
ANMSURLUSIA8999 2 Fauny wanannd gelafinnsun [317eymn Heteroscedasticity uas Serid
correlation A8AEN"S Robust Standard Error TWAa7AR@LLLLSIASY Fatil famns19ft 5 wazAnT 9

7 6 A" NAYBINTITNANDY Fixed-effects Model AMYNFITINNTTUINNITYNAN BIGAATUAN

nansEnUYassaulsi nansnsadanalagensiinne s il Ae unazudin (Firm) Tuyeeeya
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INANTNN 5 WAASHAANEN9NANBUAT Fixed-effect 289 Model 1 fifiaulamd e yamn

a a
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ACP 0.0022 0.0007 3.1126 0.0021%*
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Abstract

The objective of this research study was to investigate the relationship between financial
ratios and rate of return ratio on common stock investments in the capital and securities business
sector on the Stock Exchange of Thailand. The study collected secondary data and analyzed financial
ratios from annual financial statements from years 2018 to 2022. Quantitative research methods
were employed, including descriptive and inferential statistics, as well as multiple regression
analysis, to analyze the data. The results of the research revealed that the panel data relationship
analysis using Pool OLS at a significance level (p-value<0.05) found that none of the financial ratios
were related to the rate of return ratio. Furthermore, the F-test statistics for the Pool PLS analysis
indicated that the F-test value was less than its critical value, leading to the acceptance of the null-

hypothesis, which stated that none of the financial ratios were related to the rate of return ratio.
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1
=

[% ¥ [ % o/ o ! [% ! a
SMRIFEVIINYIYBNNUATTHANNHUTTEHITWNRATTINIUNTTNATTINRURSAIABD UL RITNNTT

D_

v

awlunandey Tnamnizunaugsfia@uuuazndnning

q

1 1 4
-9

NUNIUITIUNTTN Llﬂz‘}'lf[‘lﬂﬁﬁ LEIUBN

NMUNIUITIUNTTH

o o ! [% ! a o o Yo
NNFANHIANHANAUTIENINEATIRIWN NATTRUAUDRTINAADL LL‘V]‘L&@’]ﬂﬂ"ﬁ@\W}M\Eﬂﬁu

pnaulangannn esandnaaaumaiidueiaiadidnylunisussfulszanianans

v
o/

V3 wazmamiuayunssnanlalunanidusen

Tumanandnninadasiuya (BIST 30) Sanli (2024) FLATIZAUAZNUAN FAITIEIUENTN

ARDY (CR) LATEAIINITNUIALURUAIAIARY (ITO) HAMHANAUBIZIRUTUNAADLUNUINA

o o

! o o L4 L4
AMEI/NE Atue?l ROE D/E Lmzﬂmﬁmwguﬁﬁuﬁumwg (ATO) WEANAITHANNUELTIUIN

v
i o o

B8R AN FRTIFINNAAUADRUNSNE (D/A) (NWUANNF WU Tlad Aty n1saunus

1%
o/

ALNBUTIANEIA Y 2B9N159AN1TNSnenTes ilUsranEnmTuusuneesnaaiFuTan

NINNT1FNU

07 44 107 4 1ReY a1AN - TUINAN 2567 59




DUFHH FNAITANA URS 17504 U INTITTAT

UUBUNT LANAINTH Malchev (2023) AnuusEviuaa MBI 10 2898718 ladie wuan

o L4

AATINAADULIUINRUNINE (ROA) WAL EPS RAMMNANNUTIBEILINAUNIADULNN U0deTT ROE

Tuflanuduiusegeifiadidny nan19dnundld mdinen nnslesnanaaunieniduies
! a ' A a PR ¥ a g ¥ Y &

apaifisaea e Tuusuneesnaiadfifilassasnarsugianainnans Seaznaubidings

?"I’J’TNGB'/U%@%“ZI@Q@]@Wﬂ?ﬂLLW@Zﬂ‘jtmV’T

wAeafu Atmariani W& Agustia (2024) TevinnsAinenaiandannsnedulailids (1DX)

WU BATIRIUYRAMNNTYTADINAINAIA (BMR) HAMNTNANTIBIAUAUNAADUUNN 20U

1 A o

ROA ROE EPS Lazfns1NanauunuatniSuluna (DY) lunuaauduwuses19id e dAgy

Y v E4

naAnnURLNENTaTaTemnarTYgia TuuAs AA AT AHARBNAAB LYY

FMSUARIALTA ANBLAATANA NSNS SHHNW (ASE) Alswalmeh et al (2021) W1q1 ROA

o 1 1 1 1 o o v o o '
EPS @miﬁmug@mmmmmmdﬂmmuum% (PBV) LLﬂzﬂ@ﬁWﬂqﬁﬂHuﬁﬂu‘iﬂu (STR) HAITHANAUD

2 1
=

BIUINAUNARBUUNY 20dehl D/E Anansznuideay wenannil yaminana (MC) ROE NPM CR

o/ ! ! o ! o/ o/ o ! o/ o o/ o/ ¥ k4
LL@%@@T‘IN’J‘H?WW’W}ﬂﬂ’]\Eﬁ (P/E) \E?»I‘W‘LIWQWNNNWHﬁEEI'NHE’N’WﬁiyﬂUNNGI’BULL‘WH ANTAUNLH

v
o o

SN UL BN AN IR RW LB LN BRI ATI AN AIN NI

TusunreInainnzduennnans Banerjee (2019) LA DY way ROE funuindidey

o/ i o Q

MWAITVNNILHARBUUNY Buedt EPS P/E uay D/E (N Aanudunusiidsladdey n1sfinundl
FIMA U LA AR AR TaT 8911901513 WA FINARDHARDUULVIHLANA A WATHLE LYY

WASYeNa
a9

A7U9INNI9NUNINITINNGTH WU ROE uay DY indmsnaaniisidnannlunisvinnng

A 0& ! o

a ! & 4 A o v
NGB Lqu@’]ﬂﬂﬁimnuT‘LAM@’mUiuw ﬂf'J"NT‘jﬂW"lN LWQLWN LEINYBNTIINNINNITITE "V']Lﬁum@\ﬁ

1 I
=

fnnaftnuniilanzanuuiumaniy W aanayming $en1939eianneraEnTnIANSNYe 99
fuaziiuarnanlalunansenuresd nanaunian1s3nlnes9andeuazunuginng 1
Tagianrzlunani Sn191U8 suulassamSauasdusan n1sAne1isedunuamaidey

Tunsaiuanunssinaulaamiislussansnmiusunasygisfinarnians
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BRI ANINE Dparanarnsweumir/szmalng

1
a 1 4

neguiimienes

v
a o o a

nsAdailedunsauAnaanatengEnen1a3nui funumdidg unisasune
AN AN TN RTINS LRI NAABUUWININN AR D Uas e a0enqugsnia
Sunnuaznanndng nquiuaifiinbiaaaaienladednifaatunisdaaulesesinamuuas
nagnsnnsiueesusEvniunisasnanauuny Tngianizagnsdaquifinsntszney
11971A9929 (AN Nouinnaaedsyaynos (Signaling Theory) Naufnanadl fisz@nsnan
(Efficient Market Hypothesis: EMH) 1 u{JWqAn3954m19n13&% (Behavioral Finance) Nejuf)#auny

(Agency Theory) LL@&WQHQT@WIN (Prospect Theory)

B NANINN N n3aeTyey10s (Signaling Theory) Eaiuudisn1siiuiunlyaaya

a dl g =3 o/ a o/ o/ dl o/ !
9Nl daanstaauzuarAnen i en1s@iulUininaw s n1sfsuulasdnsnaam
N19N15SuEznaude yreiidn Ay TunnsUssuausTuAsasUs EnuarAnan i Iun19 8919
HARBUUWINNNTENREY aaananafiac Ay Tunsaseann@eiiniuinasu Tnamnny

Tusuniinanadsfanyaluasunou (Hayes, 2022)

uanaIni nauaainfdusz@niain (Efficient Market Hypothesis: EMH) 2818udaAnil

Tnaiauaasaulunainazneweyafiiogiansauan inlminawmiaansolaueayalusfe

Vv
o o

wintaqiiuieas1erinlala (Downey, 2024) aps1ind

o

1M NI9ALATIENB ATIRINNIINI9IT 1
~ ! a A s ~ & "
LWEN@T—J’NLWHQTNLWﬂQW@TMﬂ’]’iﬂ’]Wﬂ’I‘SMN@W@ULLVIu’V’mﬂ’]’iZ\NVW Lummﬂiflﬂmﬂmﬂﬁum

Suapyamaiiiiuan

g9 lafinnm quﬁwqﬁﬂ’iis\mwﬂﬁlﬁu (Behavioral Finance Theory) Tﬁawmmﬁumﬂ@h\i
28 (1) TomLﬁudqwq@ﬂ'ﬁ'ﬁmmﬁfﬂmnﬂﬁgﬁawqm@;mmoﬂfmfﬁmﬁmﬂﬂlwLﬁm T9989114
AMANYUATEITHDL 1% ATHNAINEBAIIN AN ai“ﬂr&'qmv{ﬂmﬁﬁmﬁﬂwmﬁﬂmnu F9pa
silgnianssyind insenaaasiunguinanni dUszansain (Hayes, 2024) weAnsaud
nealAnAHINNINTUAAI AL LA TH (NN L THRAR DL BIUANANIAINNTTATANITOL

TnadsannvayaninisRuilesesnfen

o o/ % ~ g o e 4
iuaagaii NEEFIuNU (Agency Theory) w3uiudmndureunie luseans

Tnganwnzanudaugesznatanaszloriveey fanuuaryuinig feefinananisdnaule

1 1%

VNNTRHIBIVIEN NUEMNTDNNATNHAAI LU IMANEIHINNANNSANY A A LN R T DY
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Y ! a ° o ! v v v
(Kopp, 2024) ﬂ’]‘i’]Lﬂ‘i"lﬁfiﬂ@]‘jqﬂ’]u%q\?ﬂq‘ﬂﬂuﬁﬁﬁUWUqVINqﬂQjTHﬂ”I‘j?_T’JﬂTﬁ@ﬁﬂﬁum‘m@ﬂ’ﬂu

NN99ANITNSNEINTVBILEEV [PrageTiUs s AnEnIn

1 v 1
=% =9

¥ a a =X a o/ = P a dl
ANy V]i]‘]slgiﬂﬂqﬂ (Prospect Theory) 8tU80998NITVIHUNRIVUH U LWBHVIZARNLA LN

q

ANHLABININNINTI TN 1B INUTWNIHAADUUNY NEHHT A Tnayuaeuauesne

v 1

N19527A7 W IBIAUNINNIINITABUAHBIA BN (3 TWITALTINITN un1Aa @ Beenesin (U g

g . v » o -
HARBUWINAFINIT uaRaHnAaiarg o Reinazinuansnisdnfuleaeuiifussansam

1
aan o/

(Chen, 2024) nqufiirasasuneUiifvaninawuasnisuldsuulasiuaniszaain Geuinas

wnAnHaigafuniszaymsinnaasduiUlniunsaseinls

ANNFAFU

HO: Fm3a9n N3 RulndandninsTudnsmanauunwaInnIsaulnaniyeeIng o

a o PYRIAL

o/ o/ < !
‘ﬁq‘iﬂ@LQH‘VJ‘HLL@ZW@ﬂVIiWﬁT‘MW@W@ﬂ@ﬂWﬁWHLL‘VN‘]JTJL‘VWTTW?;I

Ha: §R91891M 19N RUE AHENTWS U A9 IN AR UuHaINN13 Rl a2 eIn gy

a o PYRIAL

o/ o/ < !
‘ﬁq‘iﬂ@LQH‘VJ‘HLL@ZW@ﬂVIiWﬁT‘MW@W@ﬂ@ﬂWﬁWHLL‘VN‘]JTJL‘VWTTW?;I

NTDULRIAANISITE

Aausay/AaulsBase

NN9ALATIZREATIEINYINNTTIRN Ausmny
~  FRTIEINNARDLUNUADEINY TBYH (Return — AATINARBUUNNAINNIT
on Equity: ROE) a9 Wl uanyreangy
o/ ! ligj ! ! gld ¥ . = a o/ o/ s
—  SRIEINnAUABaILTiaU (Debt to Equity 53193 UY UUASNANNITNE
ratio: D/E Ratio) TURRIANE NN T WY U
—  dmanaauninlagns (Net Profit Margin: NPM) Uszwalng (Rate of Return:
- @m’]muﬂﬁfﬁqwﬁmmu (Earnings per Share: ROR)
EPS)

mw'ﬁ 1 N9OUWIAANISATY
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BRI ANINE Dparanarnsweumir/szmalng
ad o a
BANANNNTISY

1. sufleudfise
nnaAnEIAUAALTHgULULAT BB a8 A D ANHNAHANTHETB9ERTEINN
MMTRRAUARTIHARULIUINNNITRUTIUET 189N qug AT AT AN NS WE TuAaIn
nannsndunsLazmalng
1.1 U92Hnauazngusiangg
Usznsrasmidei Ansnudsnaanadenlmaiandnnindunsdazmalnetungs
NIRRT ANNTNE Suianan 41 U3Ew Taefvauinlszeins Ae usEviisduaya
sunnsdulazdnduazivayasiayueewnds 5 1 Taasanilyiuniadmaaenduamadeu
ANy 5Wﬂ’1ﬂ®@yuﬂLL@Ziﬁﬂﬁﬂﬂﬂiﬁyuﬂﬁﬁiy o s1adavanadoastuunasd seund 2561
fi 2565 A9ladnsmanauuiiuged dmounguitesn Ao Suasazrnaionmn de8
U 41 UFHEN
1.2 Mafiuaausineaya
Touwnasaayayfenf fnnanngirayarasnaemannsndunsasmatng Tngaoya
latuntafnunsnannaissmazintusaumesunistuesssnaanadelunaismdnning
uwstlszmalne Tunqugsiafuynuasdnming
2. IPULIAIBNNITANEI
Tunisfnuanadfvauinreslszans Ae usiveanudenlunaiandnning
wistlszmalngtungugsia@uuuasdnning Aflaoyasuniatulszdtuacionyasamu

2 v

saunds 5 1 Tnggianfilyuniadmanudnaadanuansiay o srpndaani uazsiaanemw
asTey o0 andavaned daund 2561 f9 2565
3. fudsfitrtunisfnen
fautlsBass Taun dmanaauNaRaULIRBaIuRTans (Return on Equity: ROE) SRFI69%
Mﬁﬁuéﬂﬁquﬁgﬁﬂﬁu (Debt to Equity ratio: D/E Ratio) ﬂ"’mfifl@ifmﬁﬂfﬁqw‘ﬁ (Net Profit Margin: NPM)
Smaaaurialagnaneyu (Eamings per share: EPS) Tuaanaassdiauanin fa dnsmwanauuny
91NN1989Y]1 (Rate of Return: ROR)

@ QD v
4. FBATIATINIDYS
TunsAnenauaanasell Trlusunsndniagunafifiofuinnasayan1aa i

1 P2 1 [
Tﬂﬂﬁﬂ'ﬁLLUQﬂW‘j'JLﬂ‘E’W‘VI“ﬂﬂN”NLﬁuﬂﬂflﬂ’lu T@I b1
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P

4.1 N197AT1ER R A AIBINTT0INT (Descriptive Statistics) (AN N1TTLATILAAIZIFA
(Maximum: MAX) A1ginga (Minimum: MIN) ANLR&E (Mean) AN358314 (Median) uavaasdaaiuy

199374 (Standard Deviation: SD)

4.2 N137AINEANTALBIAU NI (Inferential Statistics) Tawn n11931A5129 Correlation
Coefficient — Pearson Correlation N15vnaa®U Multicollinearity problem Tagnflunnsneaay Variance
Inflation Factor (VIF) AN9U5NIMNISAITNE NN UG ABIY DY AULULNWILUA Pool OLS waznsg

FATIZANANNFNF F- Test 289 Pool OLS

NANTIS398

IINNANISANEIANAIINUIN NuE1Teesus naansideulunaiandnnine
wisdszmamalungueesgsfialuuuaznanningfsuanionun 41 v wuan Su3em
= % ¢ o ¥ av 2 a o = v < A
apnzieny Annmnnisdnen 29 vsEm laedn 12 vsEmasmadows e Heswin

frayasunisldulszarduazdsnauaeunasiuasy 51 asumgiaslananisfnenada

IBINTTOUU PSP THANG9T] 1

A13197 1 ANERRIBINTTONN (Descriptive Statistics)

o - D o w . aadeaiun
BATIFIUNNNTTRN ANRAY | ANEEgN | AWNgR | AR
Mg
ROE 0.1246 0.1031 | - 0.4814 | 1.8848 0.2110
D/E Ratio 1.9615 1.3862 0.0152 | 8.3493 1.8705
NPM 0.0832 0.2146 - 1.1688 0.9462
9.0888
EPS 1.0929 0.2990 - 16.4810 2.6607
0.7622
ROR 0.1611 - 0.0661 |-06150 | 6.9528 0.9457

d o ¥ a o . . . . ! (& ! o
Lﬁ@%ﬂﬂﬂﬁ@ﬂﬂ%ﬂ‘ﬂ:% Correlation Coefficient — Pearson Correlation W31 BRIAIUAS

gnB (NPM) HAn s @uiisiusnammanauunaaueoyfionu (ROE) Aeuansiuang1ed 2
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[ o L [ o/ 4 !
NL!Z/ZJAZf\?é’%?\?f?i//fiWE/?ZJWZ\?’?@%@ﬂ?’/?WE/M%dﬂ?ﬁl%ﬁf%ﬁ/

C‘I"ﬁ"l\‘lﬁ 2 WanN193LATen Correlation Coefficient — Pearson Correlation

ROE D/E Ratio NPM EPS ROR
1.0000 0.0819 0.3103 0.1403 - 0.0581 ROE
1.0000 0.1275 0.1595 - 0.1380 D/E Ratio
1.0000 0.0727 0.0085 NPM
1.0000 - 0.0199 EPS
1.0000 ROR

o & a ‘ . . . . .
FINNITRINFYDHINTITLATIENNANTINAFDY Multicollinearity problem — Variance Inflation
1 ~ LA ! - ! v 1 1} = Id
Factor (VIF) WLA1 WAN193LATIERFAINaIINA1asni 10 E9nuiadls mawmﬂﬂufwﬁfym

ANTHAHNUT B NUIDI AT ETE AIUEAS AT 3

ﬁ‘l'ﬁ'Nﬁ 3 WAaNIIAFDU Multicollinearity problem — Variance Inflation Factor (VIF)
Variance Inflation Factors
Minimum possible value = 1.0

Values > 10.0 may indicate a collinearity problem

ROE 1.125
D/E Ratio 1.041
NPM 1.120
EPS 1.044

a1nn13tEldsunssunneadfi avinnisi@eniad eelenwadff mnizaniigalnun
nsAnu TwAsel wuan 91nnnstes Panel Diagnostics IanannsUszananazeyaan fA1 p-value
A & A ' = ¥ o = ¥
>0.05 n58f A8 p-value = 0.503339 & 99 N18T 9 N131% Pooled OLS 1 1L BINBUA 2
Tnaausauananalnfana (15
Diagnostics: using n = 29 cross-sectional units

Residual variance: 101.053/ (145 - 33) = 0.902259

Joint significance of differing group means: with p-value 0.503339
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(A low p-value counts against the null hypothesis that the pooled OLS model is adequate,

in favor of the fixed effects alternative.)

' P o o 1%
Tuﬂ’]uﬂﬂ\‘if/\l@ﬂ"l‘jﬁﬂﬂ"l’lLﬂ‘j"ltifi°l|ﬂﬂ;IJZ\ILLLI‘LIﬂ"l‘iﬂ‘im\l"li‘%ﬂ"l‘iﬂ’]']NNNW“LAﬁ%EI\‘i?I DHR

MULWIUATWFLY99 Pool OLS WU SRTIEIHNNNSRWTannaf aauus [nFaan&uius i

SRIHARDULYINAINNTTAINW (ROR) 4 52isiedfity p-value < 0.05 AIuanstang197 4

o/ o/ s i
W'ﬁ"N'ﬁ 4 Nﬂﬂq‘iﬂ‘jzﬂqi‘Hﬂq‘iV"I’J"INNNWHﬁ“ﬂI’ﬂQﬂ@H@LL‘LILI‘W’]LL“LA@ Pool OLS:

Financial Ratio Coefficient std. error t-ratio p-value
ROE - 0.2763 0.3970 - 0.6959 0.4876
D/E Ratio - 0.0708 0.0431 - 1.6420 0.1029
NPM 0.0449 0.0884 0.5082 0.6121
EPS 0.0028 0.0303 0.0915 0.9273

FINNANITIATITANIFNGR F — Test 289 Pool OLS WL21 HAN F — Test Waeina1A7 Critical
value AREARFSNAmITaUTIEsaNNAFIUNAN (HO) [n Mefinanalann dmanaaunienisidu

! o/ o/ 4 o/ o/ o/ |
TNﬁﬂ’JWNNNWHﬁﬂU@W‘j’]NﬂWﬂULLW‘LA‘V'Tﬂﬂ’T‘j’NQ‘Vl‘H @ﬂLLﬂ@QT‘MW’]‘j’Nﬁ 5

mi'mﬁ 5 NANTSALAIIZANNERR F-Test 289 Pool OLS:

F (4, 140) = 0.828358
Right-tail probability = 0.05
Complementary probability =0.95
Critical Value = 2.43632
ajUuarafilangne
NUNR

v 2
Ls o o L2

IINNANTITANYINITAATITAY DY AULUNITUTENIUNITANNANAUTUDIY DY A UL
wunatigUaee Pool OLS Wi THAERIIUM19n153nTadius Audas HanauwmNain
58993 (ROR) o seAUiadnAyneadidl (p-value < 0.05) uaztil 91 NaN19ALATIENYBYA
Pool OLS TUA1AF12A N 9a AR F - Test wuan &Aq F - Test ﬁﬂﬂﬂfiﬁrﬁ{'r’?ﬂqm (Critical value)

v v A Y o A o 1 1 ' o 1
G"IfJ?_IL‘Wﬂﬁ ﬁqmm'ﬁaﬂfgﬂmmﬁqm‘mmfmq HBNTUNNHAFIUINAN (HO) FINAIITT TATIEIN
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BRI ANINE Dparanarnsweumir/szmalng

N WNITIUINT AN A NAUT USRI INARBUUINIINNITRIVIN UL JIAaNNAFINTEY (Ha)
f9ry (77 FRT1ENNNNITRUEANHTNANS LRI IHARBUUAAINNITAINW

afiUs1ena

NNANITANEINLLY [NEFRI1aun9n158ulan facuduiuseseifiedAydu

L4

SATINARBLUNUINNNITAIYH (ROR) B T2AUNYRIATYNNADF (p-value < 0.05) NAANTH

L4
a aa

AIAARBITUNTITAATIZANNARAT BA1 F-Test Bewuan AAusanana1angs (Critical value)

¥ kg o/ a o/ ! o/ ! a ! o/ o/ s o/ o/
ﬂ’JHLiﬂﬁlﬁdﬁﬂﬂN‘iuquNng’]%ﬂﬂﬂ (HO) 7ian GI‘i"IN’JHV]"Nﬂ’]‘M\‘]%TNﬁﬂQ’]NNNW‘HﬁﬂUEW‘i’]

4 v 1
v A

NARBUUWNNIINNITAIYH WBNaNH wan153dediaudauasdunguinisad ey
(Signaling Theory) 9321421 §99189%M19N1313% 119 ROE uaz D/E Aasanungaleidusdiaued

ﬁ\ﬁ’Nﬂ'?‘lzlﬁi“l’]’]\ﬂﬂ”ﬁlﬁuLLﬂZﬁﬂﬁﬂWWT‘Hﬂ’]‘jﬂ‘j’NN@GIEI‘LILLV]W’EI’J‘JQU%‘]Q/W (Hayes, 2022)

aa9lsfimn wudunvasnananuing vegadnsnaaunienisdunau uaiunsn

o/

aHaNTznUiitaleunonissnduleamuln F9a19ifinentaduianizasinann 1wu AN
AUNIUEE9LATEE e N1TNINI2DY A8 WWaNleaIn2ayanI9nI93u uazAH N uLWKew

YDIPAA TIB1TAAAIINEAYVIERTIEIUNNN1T IR TIeRanauunula

anenaun nan1sAnEIHaenAaeITuNquaaaidUse@8nEnn (Efficent Market

Hypothesis: EMH) & 91aup2191A19 nlumaaaznane oy anannaf fieg uas vinlnidnawu
Tuarnsalye DY ANWNITIUN 2FTNNAADUUNUT qqﬁuTm (Downey, 2024) N15 (NN
mwifmﬂ’uﬁﬁ:mNé’mqmum\iﬂ'm‘fmm@@“’mqmmuLmumﬂmmmum%mmmmﬂm

o o 1 v a ! & 1 v o !
8198301915 UAIA 284 AN 19NITRNBENTIALTILALATOUARN TINBAARBNNUNGE]ARIATH

v v

Uizﬁwﬁmwﬁizqu °n@33@nﬂm:mifm%’um‘smmuﬁfmqmﬁquum

£ 4 v
o

! @ Py o a a a . .
T‘]El'NT‘JﬂW"IN N@ﬂchﬁﬂiﬂquﬂ@ILLﬁﬂﬂUWQngqmﬂiﬁNWqﬂﬂqﬁNu (Behavioral Finance

1
=4

Theory) 71821 a4 8MN9AAANEMULAZBTHDS 119 ATTHNAIUAZAITN AN flunumandeylunis
fnAnlarpinawn (Hayes, 2024) Trens WL AN ARG 92191999 M RITUH A AB L U
m@%‘%ﬁ‘mytﬁuﬁamfmLmﬂm'stuwqﬁﬂﬁmmﬁﬂmnﬂmﬁ'm@Lﬁmy@gﬂﬁyuﬁmmuﬂwgﬁ@
#nnINadENI9aRANEN BauAnANIaINTingEingAnasmnenIsRuA1An1Tol AnHEUTEY

10N finssnnsinawulunaiauinestausd fonnsianneyaidananad geiulunis

FnAnlaaIu
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o/

Hewdsuieusuewisanewnund nan1sfneigeflaadaugeiunisfineizes
Sanli (2024) #sWiian ROE Uaz DIE fiAsndniusi3suaniunamouumuainnisasyulunans
NANNSWEBAFYA (BIST 30) FouTen1sAnEI289 Banerjee (2019) AiWan DY uay ROE flunwam
ddatumainnsransuwstuaa anrTueennats n1sARNLRRLERs NN SRanaan

V913 @uRunuma Ay B umiaasugiadu o Nuanatsainaainuine aatslsiens

| |
=\

NANISANEIHEBAARBIAUIIHATY289 Malchev (2023) 71 [HWUAINNANANEIENI19 ROE
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Abstract

This research aimed to investigate the causal relationship between accounting management,
information system features, information system transparency, and financial report quality on
financial success of saving cooperatives in Thailand with empirical data. The data were collected
using questionnaires from a sample of 188 accounting managers or equivalent through multi-stage
sampling. The statistics were analyzed using descriptive statistics and structural equation modeling.

The research results showed that the causal model of financial success of saving cooperatives was

consistent with the empirical data, as indicated by the fit indices ()(‘Q/d]c = 1.241, GFI = 0.936, AGFI
= 0.882, CFI = 0.996, SRMR = 0.041, RMSEA = 0.036). The key findings derived from the research
were that information system features had the most positive impact on the financial success of
cooperatives. Following that, accounting management and information system transparency
positively impacted financial success. Stakeholders, including the government, cooperatives, and
educational institutions, can use these findings to develop factors that contribute to the financial
success of cooperatives, thereby enhancing the confidence of members and society to ensure long-

term sustainability.

Keywords. The causal factors, financial success, saving cooperatives
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FBARANN5I9Y

1. Ui:ﬁﬂﬂiuﬂ:ﬂi‘iuﬁfmfjw Uszannsfi e uni934s Ap avnsaiannnsng slssmnane
aanzidenianiziidnfingsie os Suil 12 quARuS 2567 d1an 1,380 annTol (CAD, 2024)
WNAFBETIAENEANFMSUNITAATIET SEM 899212749 10-20 inzpsdaullsduinmlalags
s AanAlAaan 18 fautls 39mniy 180 - 360 fapany (Harr et al., 2010) A9HIANNZAN

funnsitasnzneayasnllsunss LISREL 10.2 Tnewmnafialunaannislanseass (SEM) Aaiu

v
a o

HAIAIMUANQHAIDENGIFA 20 N1 FUNA18dUABYN (Multi-stage Sampling) IAETTVUA

Qﬁz

1 ¥
o/

Faae MUULTUARA (Stratified Sampling) TA2uIAda8819 360 AI981 TANTIIRIARIDYWATH
AAENaNI s IHUAaZ RNIATUIEATINYBITNATONTINEA 10 WRAAINANTULIIADENANS
s1mnN5YeInINAsaetEannan wigelafusansanlasuuuasuamennyuEnIsAneTynse

~ ' i

WEUWNaNNIoIas 1 AN
é ﬁT‘T o/ a o 3dgjygu\fyo/ A A o
2. \aeaflafilylun1sdds n1aideadeilnide nimuIuuuaauaINaINYquiuave1Wide

1 1 v Vv 1 1 1 Vv ° 1 v 1 ' ° v 1 1
fifgnves Usznaunde 3 891 &nil 1 293aR uMKIH7oTHiuangod §1uaw 6 98 aaui 2
! o o ¥ - ¢ o 1% 1 | LN

ANHAARLALITUAITNENS IV IATUNITIUIDIENNTOL 9719494 54 U8 FT 3 2aAALTILLAY
TDLANBUME WLLABLDINAINT 2 iTunnsdnUasfiunn 5 5l (S=uinaeuniign 4=iuaos
ABUANHIN F=1HAUATLUIUNAN 2= UA ADUTINUDEY 1= [NITIUASILASY) WATEINA 3 1TUN19

a @

AN ﬂQWNﬂﬂLWHLLUUU‘i’iH’IET@@ﬂ WAFTy AN1999990UAINLA H9RTILEILT ’rﬂ‘lﬂ’]Tﬂ?—J

! 1 v 1
o/

@Twimmq@ﬁ F1UM 3 AW ¥1ALATIZ9A 10C (Itern Objective Congruence Index) 7S AGIuA
0.33-1.00 ﬂ‘gﬁﬁh 0C 791U = 0.879 1l avaaauANIT R 39B 9L H BN1uaY vﬁfa‘fﬁﬁw
Lmumumufﬂwmmuﬁuqmﬂmﬂiwmmyfmﬂ’zy%mﬂﬁzﬁﬂﬂw%wﬁ F1%49% 30 AW A BEIHN
AmsnsranaN @ eiuras el lsadul sy AnE AsauuaA (Cronbach’s O) NM1TU3MAS
FannanetinyaRanmiy 0.927 AudnYMLIasTTILATEUMAR AR 0.898 ArnlUsla
2B9TTUUANTARNAT ATWATL 0.910 qmmwmﬂmum\m'm‘iuﬁrfhwff]ﬁ"u 0.890 uay
AITNANF 91919 T U AUNTY 0.878 Geilmananan 0.70 (Corting, 1993) mqﬂfmyfiﬁ

wuAsUaEEszAUANNEDTeg lnoma

3. ﬂﬂ‘itﬁﬂ‘sousouﬂyﬂaga W ATELUURI DTN (Usu e laavianiTsd ad uas
Tassnsiduuazinneunisdusaninasyanudunennisideluan uwusssanmanefnuanud
TunsenfuuULAIANRBIEAINEIATIEIUATAMINTINTE TN amaunduntaluswdls Tn3y
LUUEBLAINANNYARINTTLA gt Un1sTannaot 91uam 188 au Taeddnsinaundy
T0URE 52.20 HINNINIUIUFIBYITUAIAMSUNITAATILN HUARANNNTIATIEEIS 10 M99

o/ o/ K a o/ 3 'd o/ ! o/ o/ ! o o/ a 4
G]QLL‘]J‘&ZNLﬂ@f@?uﬂ’]‘m@ﬁﬂ‘jﬁﬁ 18 Fauds wiyY 180 Faas1y FILNEINERINTUNITILATIZN
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1% v
a v L4

v Ve s
(Hair et al., 2010) P;lj’] ﬁmﬁ’]@ﬂﬂuW’]']Ngﬂ@]ﬂ\‘iLLNZW’]"INNNH?W?I@Q?JﬂHﬂLLﬂzTﬁTuﬂq‘i’]Lﬂ‘i"lZVi
8 (1)

1
aand

T3 ¢y 9/ a s ¥ ¥ ! an . .
4. NMTUATIENUDYA mmw“ﬁﬂumamqummﬁ Taun 1) aGfBanasonn (Descriptive
Statistics) 1 alyF U8B AN U IHIBINANAIDHS 2) ATALBIDYNIN (Inferential Statistics)
A8n193ATN LUARENNTT IATIRS19 (Structural Equation Modeling: SEM) WAEANTALASILN

BNBNAANLARNITIATIZAEWNN (Path Andlysis)
a v
WAN19I9¢

1. ﬁ'ﬂﬂmzﬁ"'z‘fﬂﬂmm‘\;uﬁ'f:ﬂﬂlw WU3 D;I:,GI@ULLUUN@UQ"INNI’JMTWQ_JIL‘ljul,‘l/\lﬂ‘ﬁﬂjd
§147U 136 AN SBYAT 72.34 81y 41-50 § 41491 90 AY S888y 47.87 sxfun1sRnunUBayay
M3 41491 139 AW T88AT 73.94 A NITANEIMINITU YT 91491 163 AU 38887 86.70
&i"}Lmﬁwmml’mmu”zyéﬁNﬁﬂ‘miﬁlﬂg‘ju”ﬁmfwﬁﬁwﬁ/w”zy% F1U9U 91 AN TBUAY 48.4
fuazaunisoituniavinems 8 dlaiAn 10 @ dauan 71 A 5888y 37.77 uazannaoidyw

ANTAUITUAIUS 5,000 AUUIVTUI 97 arnams 58848 51.60 FaeN5197 1

v ol/ 4 L4
W’ﬁ%ﬁ 1 "ﬂﬂﬂjﬂ‘ﬂ’l\tﬁ‘ﬂﬂﬂﬁmﬂuLL‘LI‘LIN’H‘LIQ'WN BRSARIANANTEN

98N19 seasBunrasins §rmaw | Seuaz
994 188 100.00

WA %18 52 27.66

g9 136 72.34

218 #1130 4 5 2.66

30- 40 4 36 19.15

41- 50 4 90 47.87

51- 60 4 48 25.53

NN 60 1 9 4.79

FEAUNISANET U3euey93 139 | 73.94
Useyeyln 28 14.89

B g 21 | 1117

QRNSANEN NN1UEY3 163 | 86.70

A g 25 | 13.30

sumsshataqiiu iRy 91 48.40
é'%’mm‘j/ﬁwﬁﬁmuﬁiy% 76 40.43

A 21 11.17

UssRunTndiunIsieu | weanan 2 4 18 9.57
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18015 sreasdunrasions §man | Seuaz

2 fululuAn 5 0 9 4.79

5 f3ululuin 8 0 38 20.21

8 f2ululfn 10 4 71 37.77

10 7wl 52 | 27.66

'f]’m;{mﬁmﬁ'uﬂwﬂ‘iiﬁ nuﬁqLﬁuaﬁufsiLﬁu 5,000 ALY 91 48.40
YA TATUA 5,000 A1HLY 97 | 51.60

2 nan1sUszRulNanIsin (Measurement Model)

nsdanfinliaanisdn wuan AndlnesAlsznouNIAIgININIeeIAlIzNEY

(Standardized Solution: B) a89siaulsdainmlaynsiaudsfiandaun 0.50 Iull Tnaddaddgy

]
aad

naARTszAL 0.01 uansdedausdaunnlnansdantsunssmnunsadegianoy unoms
detsziinansiiiasaslunanisdn Tnefansonainaiaaisiissesdautsuls (Construct
reliability: CR) w21 o8 Bunound Tnadaudaudetuluinafinn CR 92ma19 0.759 - 0.881 adl
AANNIINDTIRIUATaRE 0.70 (Hair et al., 2010) usiilofRiansaunannATRAEAaIHLIT1T
fignarin (Average variance extracted: AVE:) wu91 Sdautlaus 4 dautslaun nnsusmisdanas
Hnstingd (AM) AnsdnunizassTsuuaamea (SF) aawllaslauasenyamaaume (1ST) uaz
ANANSIAIUN19TU (FS) fA AVE N1 0.650, 0.651, 0.705 WAL 0.524 AIHEIAL
Fesnnnaunamiinimualafe 0.50 (Fornell & Larcker, 1981) uansadauadanalnvasiouls
LLN@m@'ﬁﬁmmm@%mﬂmwLLUiﬁmuTﬁiyﬂg:Tummeﬁﬁ f-mLf;uﬁfaLLﬂiLLNaqmmWiﬁmmmi@u
(FRQ) fAn AVE i1t 0.475 Gefianinning 0.50 uansadinutlsdounalnuasdutiaudsil asine
mwuﬂ‘sﬂﬁfsuﬂgﬁmnmsﬁwﬁ% wan1sUsTifinasiiies Tnsfiansanainadulssansuaani
19IATOHLIA BBILARAAULSRUNATA WU Aaulsdunaladnan 18 Fullsfianagsznang
0.718 - 0.901 AEAARBNTLABLALEUNZIBY (Hair et l., 2010) ALa1a7 AYAAININNLM 0.70
uaaadanlsdanalafinnanfiasay tunoma annudaulsdaulsdunalnpaaundads
(1SF2) Arnsfinnans (FRQ2) wazauanyw (FS3) finnagsznang 0.607 - 0.694 dsiiananing
0.70 uaaaFaulsdanalasie 4 dad Sacnsissoy unomwely famngned 2 dain

° H QIA o v Vv £ 4 1 A & v
LL‘LI‘LI“V"I@@QTN Lﬂﬂﬁ@qfﬁﬁfﬂﬂ‘ﬂﬁgﬁuﬁﬂ L‘iﬂN’]iﬂNﬁ@ﬁfJLﬁ‘j"l‘Z‘ViTNL@@ﬂ&lﬂ"l‘ﬂﬂ‘jﬁﬂ‘j’m
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W"l‘?’l\‘l‘ﬁ 2 NANTUTLHBAITNATILEN m:ﬁ@mm:mwLﬁmmﬂmmmai’m

futlaunls furlsdanela b, B t SE a
AM AMI: AnflEss s 0.506 | 0.680 | 10.207** | 0.050 | 0.863
CR=0.880 AM2: FULULATU TR 0.573| 0.876 |14.598** | 0.039 | 0.870
AVE=0.650 | AM3: ﬂ@w‘%ﬂﬁﬂﬁﬁ@mu 0.594| 0.918 | 15.695** | 0.038 | 0.765
AM4: m‘m%m‘imuqﬂm 0.490| 0.726 | 11.146** | 0.044 | 0.776
ISF ISF1: Aansdavie 0.757 | 0.757 | 11.149** | 0.068 | 0.739
CR=0.881 |ISF2: Aasidedie 0.884| 0.884 | 14.505** | 0.061 | 0.694
AVE=0.651 ISF3: ATHY 0.891| 0.891 | 14.313** | 0.062 | 0.778
ISF4: N1TYTUINIT 0.675| 0.675 | 10.170** | 0.066 | 0.893
IST ISTT: n19sdae 0.808| 0.775 | 13.746** | 0.059 | 0.895
CR=0.874 IST2: AAHgNADS 1.000°| 1.017° | 0.000** " |0.000° | 0.874
AVE=0.703 | IST3: anuimian 0.676| 0.712 | 12.176%* | 0.055 | 0.607
FRQ FRQ1: ANHASLAN 0.437 | 0.620 | 8.766** | 0.050 |0.895
CR=0.759 | FRQ2: Avaiunans 0.075| 0.547 | 3.158** | 0.024 | 0.805
AVE=0475 | FRQ3: pansifigngesiunnssnaula 0.555| 0.862 | 12.654** | 0.044 | 0.653
FRQ4: AHAANAATWNNFUR TR 0.622 | 0.844 | 12.342** | 0.050 | 0.867
FS FS1: mnvrints 0.513 | 0.817 | 13.252** | 0.040 | 0.718
CR=0.768 | FS2: auanela 0.602| 0.854 | 13.659%* | 0.044 | 0.901
AVE=0524 | FS3: mnssma 0.531 0.836 | 13.246%* | 0.040 | 0.649
** p < 0.01; b 2| éqﬁlﬁﬂﬁﬂﬂ\?(ﬁ?ﬂ‘izﬂﬂu; B o ﬁqﬁqﬂﬁﬂﬁdéﬂiﬁiﬂ@UNﬁmﬁﬁqu; SE fim F&Wﬂ'ﬂqNﬂ@qﬂLﬂﬁ@quﬁﬁﬁ’]u;
o Ao AdnlszAvisusaniasanuna; o Aa Usuaiiminasalsznaumiiaiu 1; b fa gAdetunasinta
PR RaLRsiauRNATA (AHgnaBe: IST2) iNRaMstadineasfulsdunalafidiies 3 dudstulunanisin

3. Tuumaann151As9ws7s (Structural Equation Modeling)

HANTALATZRENNNS lAeEaemaeTUSUNSH LISREL 10.20 wuan Tuisilaanuaennans
ﬁ’uﬁ’mdm"n’emzé'ﬂﬁ RANTUNINATA-FUAITANING (Relative Chi-Square: y%/df) fAmmafiy
1.241 FBARABSIUINGUNZEY Byrne (1998) fifwinalaanaasfianluifin 2.00 frfisnasiuaas
NAaNNAW (Goodness of Fit Index: GFI) LaFHils AT UANNANN A NS LLN LAY (Adjusted the
Goodness of Fit Index: AGFI) §AMARY 0.936 uaz 0.82 AMHAIFU FBAARSITULNY 983
Schumacker waz Lomax (2010) Fltanpuszanadsiivaaasasfiatsua 0.90 Tul uazan AGF]
fian 0.882 Anlnanening 0.90 MnWsUTUATANNIBARSBIEN ANTINTBIANRRDANAIFEY
UVBILAE m'ﬁﬂ?ugﬂﬂwuu:ﬂmiﬁﬂu (Standardized Root Mean Square Residual: SRMR) bags10

AdIeIaIANHARIAAR BN lAYU TN (Root Mean Square Error of Approximation: RMSEA)
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AA1nU 0.041 kaz 0.036 ATNATAL NEAARBNALLNMTNYDI Schumacker Waz Lomax (2010)

ALERBITAIAINAIIAITHAIRDENTT 0.05 WATATRIATLAUAINNADAANDILUTHULA YU

(Comparative Fit Index: CFI) fAmniy 0.996 anAaBITUINMTI T Kine (2011) LaWaANT

ANIZENGIUE 0.95 IU F9m191971 3 uazmNT 8Tl 4

AN9971 B ANFTINTI9HEU AN FEAARBILAL AN AN ANN AN B9 ILARENNS ATIATT

. nowsulea nalsulma
FEdAHNANNAY | InsNn1TRaNTn . :
AN N3R350 A1 NN
e Tudrddnads | 42247 | Tuww 115.43 HAY
P_value P <0.05 0.000 Tawm 0.057 M
22/ <2.00 NA Tumu 1.241 A
CFI > 0.90 0.960 MW 0.996 M
GFI > 0.90 0.806 Tumu 0936 MY
AGF! > 0.90 0.737 Tawm 0.882 M
SRMR <0.05 0.068 Tunu 0.041 MY
RMSEA <0.05 0.097 Tumu 0.036 MY
Tl 4 anpBviEnantmsg e AaaNNN TATIETNg
LN faulsang
faudana R | -
ANDNR AM ISF IST FRQ
IST DE - 0.817** - -
plusslansayaaaaung | 0.667 | - - - -
TE - 0.817+* _ _
FRQ DE | 0.063** | 0.569** | 0.235%* -
AMNNIIBITMNINITRN | 0.685 | IE - 0.192%* - -
TE | 0.063** | 0.761** | 0.235%* -
FS DE | 0.046%* | 0.141** | 0.036%* | 0.613%*
V"IQ"INZ‘?WL%@;"IHTT‘I‘J@H 0.635 [E 0.038** 0.496** 0.144** -
TE | 0.084%* | 0.637** | 0.180** | 0.613**

X2:115.45, df=93, Xz/df:1.241, GFI1=0.936, AGFI=0.882, CFI=0.996, SRMR=0.041, RMSEA=0.036

DE = 8NTNan1a, IE = BNTNanNead, TE = aNTnaTau
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9INA15197 4 1aRINTONINIIABNENANIATTIUIDI IHLAREHNITIATIFT I WL
mw‘[ﬂ%qfﬂﬂm{mjamiﬂumﬂ (IST) Tmy‘?u@w%wmmamaL%qmﬂ@m@mzﬁ’ﬂwmwmﬁ:uu
ANTEUA (ISF) faunaByEnaspsg ity 0.817 SarddarAnanginaot (R wfiusnsas
66.7 ADMINTIENTIMNNNTIN (FRQ) TRFUBVENaVMIATaBsLanaInnsLEmadAnnaratin?
(AM) ADIANHIzIBITEIUEEINA (ISF) wazaaxlusslanesaayaansanme (ST) Saun
BNBWANIRTFIMATL 0.063, 0569 way 0.235 AMNAIAL wane nieslnsuaninanisoas
INAUINHOLADITLULANTEUNA (ISF) RauradvEnasnagumaiy 0.192 fanduiszans
WEN904 (R niusasas 68.5 Anudnianiunigdu (FS) Tnsudnsnaniensadsuanain
AFUsMITdANITHneTE (AM) AnidnBozIasTrUUaIaENA (ISF) Avalusslaensnya
ANTAUNA (IST) WRLATINTNTILIIUNINITREU (FRQ) ﬁ*‘nmm@m%m@mmgqmmﬁu 0.046,
0.141, 0.086 uaz 0.613 AINFIAU UBNTINTAGIIASUANENANIBINAINNITUENITTANTS
Henteyd (AM) qasdnunizrasszuuasaumna (SF) axlusslanasaayaansaume (IST)

[

fauradninaninsgiumaiu 0.038, 0.496 uay 0.144 A1ua1AY luinas1nn133qed
ANRNUSTRNTNYINTDE (RH) WMNAUT88AT 63.5 IHBNIITINANIIVNARBUANNFAFINN1TITE
WU AnAguN9ATefl 1-8 SimmBninafiaanaaastuauafgmidmunls fanisnei 5

A
WRZATNY 1

il 5 NANTNARBLANNFAFIUNNTITE

A
. v R NATDY R WANIT
FHNAMNNASE | AU NEVENS | avtna t g
nina IANBY
HIMTFIH
H1 AM —FRQ DE 0.063 2.439%* (+) BN
H2 AM = FS DE 0.046 2.616%* (+) HaNSU
H3 ISF—> |ST DE 0.817 11.410%* (+) AN
H4 ISF —» FRQ DE 0.569 4.850%* (+) HaNSU
H5 ISF = FS DE 0.141 4.589%* (+) BN
H6 IST —>FRQ DE 0.235 2.330%* (+) HBNSU
H7 IST—> FS DE 0.036 2.006** (+) HAN5U
H8 FRQ — FS DE 0.613 5.408* * (+) HAN5U
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DE = 8NENanemes; **p<0.01

ﬂfMﬂWWiﬁﬁﬂquﬂqﬂﬂﬁﬁ@u

(Financial Report Quality: FRQ)
R?=0.685

’/””””,,——?

NN9UINNTIANITHNY

H1=0.063**

7gy® (Accounting

Management: AM) H2=0.046**

\
H8=0.613**

H4=0.569**

ATLANE LT IEUY

H5=0.141** ANTNANEIATUNTT @

AVFNRNEA (Information

(Financial Success: FS)

R?=0.635

System Features: ISF)

H6=0.235**

H3=0.817**

H7=0.036**

ﬂmuTﬂ%erﬁﬂm%@H@

AVFNRNEA (Information

System Transparency: IST)
R%=0.667

ﬂ"IW‘ﬁ 1 N@ﬂ’]‘jﬂﬂﬂﬂﬂ‘[ﬂLﬂﬂﬂﬂﬂ’]‘ﬂﬂﬁﬂﬂﬁﬁﬂ

ajUuarafilanene

v
o L= @ a

mmqﬂmﬁ%’ﬂéfumqﬁﬁ%m’imuﬂﬂmwLﬂﬂmw%’m@mmmmﬁﬁﬂm s (15

1. n1suEnsdaniaineind ﬁfr’iwﬁwmm\mmL%\imﬂm'ﬂ@mmwmmmmamiﬁu
PHNY AN m%ﬁLﬂ%mﬁu%mﬁfé’mmﬁojwﬁty%mmNwﬂiaffﬁyﬁﬂ@ﬂqwﬁﬁfumﬁu‘%mﬁmu
AHIT0TIHINLAIAZATUANNITLEM I N S0 AR eI sZ AN B A EAn S e
a39ANlAIBEUN19N1Tu ST us T aniTuazazena (Kaplan & Norton, 2000; Nurhayati et
al., 2023) AENGEIFIUNINEINT RBY 53190 ninennafifuazfinaianiivignnaasasnnsiv
Refinaunilula é’f@ﬁ?um‘su%m‘ﬁmm‘a&jﬁﬂﬂ’fy%ﬁfuwuéﬁﬁﬂm'fm waznsdaAn AN AN
Auemuazdnagns U uRusEnanienmumaeIunIginIesgsia aoAAaaaty
IMUATEUBY Saiful kAL Hossain (2021) N81791 ﬂ‘j:mumiﬁﬁmuﬁ'ﬁﬂ‘j:ﬁw%mwfwjmﬁiy%
szmnslnespnsamnsAnssantugnentadulnagnaiios Auiuyusnisannsoinas
saadniminemrhetgiinang At aisn Ui suR areuasyin inemilinainmuaz

o & &
ANIFATNLUVIHE
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2. AUANHOILIBNTEULAITANA SanBnanepsudeuanaandinllsslarasaaya
AVTRUIIA AONTNTIENTHNINNTTEY LAZANHANETANUNTEN BINHIYAITNIN FANTOIADT
LAY ELEAH ADANE ULIBNTTULENT AN ARTUAEE Ve AnEuiTadn Aa1aNne uag
119 IUINITLAITUNATLULIN FOARABSTLIMMATE89 Wiayant et l. (2024) N&1991
Ay urnsTzULTEmATasnEEnTalsud RN ANEADInIa T AauLUaenIAnS
Tape1959m159 LAzITWAT8299 Dateroard (2021) NAT991 AITNWALE B BYBITLLURTTARIIA
gagananuiulanantdnuary lremlunisdnaulanisgsia arnaeetunislasugag
anAndurenlunslfiRuseralniinniseensuuarnislasuszuulaossunanans

e lnannsmssasamEnuazussgRadnian s SulnasnediUseansam

3. mf]ﬂﬂﬁ'q?mm{mi@m‘mumﬂ ﬁ'ﬁwﬁmmmwL‘Eqmmf@qmmwzmmm
NIINI9TH WRZATIHANETATUNITITH RHILAITHAY Wﬂiiﬁmiguﬁﬂﬁmw Glalahal
(ﬁ@mwTﬂ%ffmmﬂymj@m'ﬁﬂummﬁ'34 mmﬁm\i%mmm%Lmz@yﬁéfm@ﬁﬁﬂ ADAARDITTL
3348289 Ratanasongtham (2021) WUA1 ma‘n’jmmeymjaﬁmwﬁqﬁ’m%mwfﬁ%ffwm
myﬂaj@m‘mumﬂﬁ%w"fwy@%f%mummﬁﬂLﬁyﬂﬁwymj@ﬁﬁqﬁzyfﬁyﬂﬁNmmﬂ WATINWATHYBY
Jungsuwadee et al. (2021) ‘ﬁl‘j:ﬁj"}lﬁ mﬂifﬁmﬂﬁmmwmjm;wmw‘[ﬂ%qfﬂﬁa 3 AU Aig
ATHNTTANTININ c-ﬁymm‘m‘%mﬁmwLﬁﬂ@LL@:ﬂqﬁﬂunuﬂﬂﬁTuﬁﬁ LLZ\]Zﬂq‘ﬁLﬂﬂLNﬂﬂyﬂﬁjﬂ
miﬂummyfmmw‘[ﬂ%ﬁm:mmim%mﬁf&”ﬂwmzmiﬁﬁﬁ’ﬁmeﬂizcﬁ‘i’umiﬁ%ﬁummm
paunsngruinlng T masiu z;u%vm'ivjmﬁ’fy%mmﬁfuwuﬁ’ﬂmmqLwﬂﬁﬂﬁLﬁ'm{mf‘ﬁ’u
L‘V]ﬂT‘LAT@ng\IITMyﬁ/uﬂWﬁLUﬁIEluLLﬂ@\‘l‘V]'Nﬁ@ﬁ/@’sﬁN@(ﬁiﬂﬂizﬁwﬁﬂﬁwfuﬂﬁﬁﬁw’mﬁ\iﬁﬁﬁ/iy%ﬁﬂd

mﬁﬂiﬁfuﬂmﬂwgﬁ@ﬁ% Aa 1534 RPA, blockchain waz Al (Saiful & Hossain, 2021)

4. ATRATNINYITUNININTTIT Y danEHan1nTnBIuInAeANENSIAUN191T
ARIEATHNI @mmm’mmumqmﬁL’Euﬁﬁﬂmmﬂﬂﬁnimm'mﬁlfmﬂﬁumi aNBAUATHTE
Tnaasmdsan T TunnadmanlanisniadumefinanndnsanunisSurasamngol aannaed
9134348999 Dechow et dl. (2010) NA1991 @mmwmﬁwmumqmiL’ﬁm’f‘fﬁmmgﬂ@?ﬂqqa
goatnisinaulanienisiinessesansfiussdnsainnind s 91mAdeee9 Kinsukhon uaz
Ussahawanitchakit (2016) N@1997 AN59MesmHaayantsntsiduiidede laiduaduddntunas
N';Nmm%ﬁuefummmu mefsfm%@LWLL@:Tﬂ%ffmﬂwy@yjﬂﬁfm@mmwsﬁu%ﬂmmzmw
duailunislamsssmnsdn illgnasusssansaibionuduaniuesanaanssons
geannnsenszAulaanasisaiegsieannaninasimaluladuazudnnsand iuas

(Cooperatives Promotion Department [CPD], 2022)

84 11353INS HATANENRENBNNIATING HuEIFARIUAZFIANANERS




THNT ANTHA

n1TUENNaTAn T YE goidnuazressruuasane aonllsslaunsaya
ANTEUYIA Lmz@mmwmmmmaﬂﬁL’Gu%qmﬁ’u@iaw@ﬂizwuL%qmﬂﬁ’umm@?m%fmymmm’ﬁu
YBIANNTDL AW AIZNTTNNITVBIENNTIATT A NFATY e U NIUBMsdant s Tays
Taeimmvinezuazanamanraswine s saunadansteyanisnansllsdausy
asraneuln sandenislywmaluladuazudinnssnlunisdnnisnetytassasi uia
AHATHF0 NS TULAR AN TN AIAI NN NE BN LM T AU AR

AN OIBENIs T (NCDC, 2022)

YBLNUDUNS

VDLAUBUNLIBNTEINTT

! v v 1
a A

% ! ! < o o a o
ﬂﬁﬁﬁﬂﬂULﬂmrﬂﬁﬂ‘ViuQﬁﬁﬁﬂ@@u VIR ANNTUNTITINEAT NWURNIRIIMNA VIYNTUIA

nauazeuIngaN S3aamia uarusinieanzdenlunatanannsngunslszmelne Wuaw

1
=

Werzayaa1nnisdnang1sanIun1s@uiifisnss wasimmausulunsfingsie

I I 1 2

o o AA

LAYNIENTHERIA L 1NMNIEAN 1avaneudTafldnianguita 1R eI AN I e e INe

WNIH anefaasndausrnisuaniinnanisaae T
YDLARDUULITIAEIEN

@yu’%miﬂmmfmiiﬁmﬁﬂ%’uﬂ‘gﬁuﬁﬂumiLﬁumiﬁ’iy%ﬂmLwi@:wmiﬁsfﬂymmzm
avfuainsulaznunisusmadieiaaasniniwmaliladuszynaledugsiaamnant
RPA, Blockchain, Al Way EDP a8i14{sfimuannsoiansmsngusnadnlngianizanngoid fym
il lsifin 5,000 amuuwm fsana@uutuniaimun feiuidesaaueunzan THaaEY
ANNTO w%ﬂﬂﬁmiwﬁ’m%wmdmiﬁaLﬂ%mL‘Eunmﬂ%muﬂfizmmefumﬁﬁwmmﬁLmimzuu
mﬁﬂummmzimmumqmiL’fmﬁlﬁ’uﬂﬁﬂﬁmm%ﬂmqiﬁ@ﬂﬂﬂ@ﬁw%mﬂTﬂﬂﬁﬁﬁ‘ﬁ@
FrB8 19y TU’?LLﬂ’iN‘i%U‘ULﬁuef‘lﬂyfjﬁé\lLL@:’%/U?fﬂ’izﬁﬁyVIN@@uTﬂﬁﬁl AINITDIAYINDNET
Uszneuntsaeiay? s1eanBennistiseni nsdiuannenide LL@:ﬁWU%ULﬁuTMVQy WaLLNAn
snenaeglaesaludfvannsonialsymalandnasanuasiaslafafinaauazaantunisg
Trsmtniuannssiuazanngn Lmzéqwfmﬁmfwmw%mﬁLﬂ%mwﬂiiﬁmﬂmﬂ%ﬁ W F
AU ANERS AN BaunsaDian IR gaTuNsT B AR NI o e LA DI B AT NIAN
domnsanlunisaawinfnun wislnuanisdmnisindunineuannsnindayanafiane

\fgafunseyBanngasiaf

07 44 1707 4 1ReY Aa1AN - TUINAN 2567 85




JaSBIAUAGVEINIIHAUSIA TUN15TUIEI TN SBBNN ST (/A Vel

v R
YDLNKD uuzTuﬂﬁQ@ﬂﬂi\iﬂﬂrﬂ

A denngNAEE AN EARIUIDIANNT BN NG TuN19ATuAS 9T a1aflnadad
Amanlduiauresszanslagn uazarmininadnanisAds uazvounaAaiu
Aunng 1oy e LATINIALEIENNTOIDITANAAIHAINHLANANNIDIT AT ELBIR1NG 209
ANNANFIATHNNTEIUIDIANNTDL PBULLIUFBLAINIDIAVNTOAUIAEN 15495 OT AN LAY
anngoinuning S1uan 97 an Seflluisana Tunamaseuanuuul s dsnssnanangs
(Multiple Group) tiiasannsapesdusnaafiognre 180 gnlUUAALNGH LAZLIEAUNTOILAY
FumsasrasgLEn st nd gaeuuuuseunwmainyfilazaunisaiiunisvineudoun
10 fulssns 27.66 uazdfunieIusEALHTANIT a9 T IR BT8Rz 40,45
yitnanisfnuitunseil inlaaznanlus ooy usnisfid Uszaunisaineana 10 1 Anane

1 o v < o & 4 !
ﬂ’]ﬁU‘jW"liNqﬁUﬁy%ﬂ’ﬂﬂﬂ"ﬁﬂulawﬂﬂﬂ@ﬂﬁﬂﬁmﬂ@ﬂ‘ﬂﬁWﬁ %Q’ﬂ’]@@iﬂﬁuﬂqiﬁﬂﬂ”@uﬂuqﬂ@]@ﬂTﬂ

Anfnssuysene

msUnUas@ntaesygnide nsdeiliiunisfnunfifiessssiunyeeiuguzyanains

v

N9 Y B rasannand @’fif%“ﬂfmﬁummmﬁmmmm@’%ﬁﬁiimmﬁfé’ﬂ?uwwfmﬂ
AYNTTHNNITIILTIINNNITIT WALHATAYIENAs LN 91a871 MIUIRB No. HS013/67 sinulususes

qumﬂmﬁ COA No. HSO11/67

86 11353INS HATANENRENBNNIATING HuEIFARIUAZFIANANERS




THNT ANTHA

UITUIYNTH

Andri, R., Noviaty, K. D., Faizal, S. H., Joshua, O., & Carissa, A. U. (2024). Enhancement of
Indonesia’s blue economy sector through innovation and competitive advantage based on
resource-based view theory. Problems and Perspectives in Management, 222), 165-181.

doi:10.21511/ppm.22(2).2024.14

Byrne, B. M. (1998). Structural equation moaeling with Lisrel, Prelis, and Simplis: Basic concepts,

applications, and programming. Psychology Press.

Cooperative Auditing Department [CAD]. (2024). The operations and financial report of non-
agricultural cooperatives.2023.
https://www.cad.go.th/ewtadmin/ewt/cadweb_org/download/

statisticT/out_2_66.pdf [in Thai].

Cooperatives Promotion Department [CPD]. (2022). Knowledge management for creating
stability in the savings cooperative system. https://km.cpd.go.th/pdf-bin/pdf
6515606961.pdf [in Thail

Cortina, J. M. (1993). What is coefficient alpha? An examination of theory and applications. Journal

of Applied Psychology, 78(1), 98-104. https://doi.org/10.1037/0021-9010.78.1.98

Dateroard, C. (2021). Financial stability ratio analysis of Udon Thani Rajabhat University Savings
and Credit Coopertive Limited. Journal of Management Science Udon Thani Rajabhat
University, 36), 73-87. https://so08.tci-
thaijo.org/index.php/MSJournal/article/view/2962/2156 [in Thai

Dechow, P., Ge, W., & Schrand, C. (2010). Understanding earnings quality: A review of the
proxies, their determinants and their consequences. Journal of Accounting and Economics,

502), 344-401. doi:https://doi.org/10.1016/j.jacceco.2010.09.001

Fornell, C., & Larcker, D. F. (1981). Evaluating Structural Equation Models with Unobservable
Variables and Measurement Error. Journal of Marketing Research, 18(1), 39-50.

doi:10.2307/3151312

07 44 1707 4 1ReY Aa1AN - TUINAN 2567 87




JaSBIAUAGVEINIIHAUSIA TUN15TUIEI TN SBBNN ST (/A Vel

Hair, J. F., Black, W. C., Babin, B. J., & Anderson, R. E. (2010). Multivariate aata analysis (7th
ed.). Prentice Hall.

Jungsuwadee, K., Khamphom, P., Thongprasert, N., Chotiwanich, P., Porncharoen, A., & Harasarn,
A. (2021). Development of transparency and disclosure indicators for large savings
cooperatives in the lower northeastern region. Journal of MCU Ubon Review, A1), 491-
508. [in Thai]

Kaplan, R. S., & Norton, D. P. (2000). 7he strategy-focused organization. How balanced scorecard

companies thrive in the new business environment. Harvard Business School Press.
Kline, R. B. (2011). Princjples and practice of structural equation modeling (3rd ed.). Guilford Press.

Klinsukhon, S., & Ussahawanitchakit, P. (2016). Accounting information transparency and decision
making effectiveness: Evidence from financial businesses in Thailand. 7Ae Business and
Management Review, 75), 112-120. https://cberuk.org/cdn/conference_proceedings/
conference_b5703.pdf

Maria, S., Darma, D. C., & Nurfadillah, M. (2019). The factors that affect toward performance and
cooperative success. Archives of Business Research, 712), 219-232.

doi:10.14738/abr.712.7563

Moha, H. H., & Mohammad, A. I. (2018). A review of performance measurement indicators in co-
operatives. /nternational Journal of Accounting Finance and Business, 3(7), 83-92.

https://academicinspired.com/ijafb/article/view/63

National Cooperative Development Committee [NCDC]. (2022). The 5th cooperative development
plan (2023-2027). https://phichit.web.cpd.go.th/content_page/item/201-phaen-
phathnakar-shkrn-chbab-thi-5-ph-s-2566-2570.html [in Thai]

Nurhayati, N., Hartanto, R., Paramita, I., Sofianty, D., & Ali, Q. (2023). The predictors of the
quality of accounting information system: Do big data analytics moderate this conventional
linkage? Journal of Open Innovation: Technology, Market, and Complexity, A3), 1-11.
doi:https://doi.org/10.1016/j.joitmc.2023.100105

88 11353INS HATANENRENBNNIATING HuEIFARIUAZFIANANERS




THNT ANTHA

Patmore, G., Balnave, N., & Marjanovic, O. (2023). Business Co-operatives in Australia: “Unlikely
Soil for a Co-operative Movement.” Enterprise & Society, 241), 149-173.
doi:10.1017/es0.2021.27

Phrasitbureerak, P., & Laohamethanee, W. (2022). Causal Relationship Among Professional
Interpersonal Relationship Skills, Technological Adaption Competency, and Goal
Achievement Efficiency of Chief Financial Officers of Companies Listed in the Stock
Exchange of Thailand. Journal of modern management science, 15(1), 1-16.
https://so03.tci-thaijo.org/index.php/

JMMS/article/view/255344/174320 [in Thai]

Ratanasongtham, W. (2021). Impact of best management accounting practice on operational
excellence outstanding, decision making effectiveness and sustainable business growth of
auto parts businesses in Thailand. Journal of Accountancy and Management, 13(3), 210-

228. https://s002.tci-thaijo.org/index.php/mbs/article/view/250970 [in Thai]

Saiful, M. S., & Hossain, D. M. (2021). Management accounting in the era of digitalization. 7he
Journal of Industrial Distribution & Business, 1211), 1-8.
http://dx.doi.org/10.13106/jidb.2021.vol12.
not1.1

Sangkaew, P., Suphachin, R. , & Chalomklang, C. (2024, July 18-19). Using of cooperative law
for auditing of cooperative: perspective of the cooperative auditor [Paper
presentation]. The 4th National and International Conference on Cooperatives and
Social Enterprises: “Advancing Sustainable Development: Empowering Cooperatives

and Social Enterprises for Global Impact” (pp. 16-23). Kasetsart University, Bangkok.

Schumacker, R. E., & Lomax, R. G. (2010). A beginner’s guide to structural equation modeling (3rd

ed.). Lawrence Erlbaum.

Sudsomboon, S., & Sumritsakun, C. (2017). The influence of modern accounting system on
organization management efficiency: Case study of SMEs in Thailand. Journal of Modern
Management Science, 102), 142-154. https://so03.tci-thaijo.org/index.php/JIMMS/
article/view/214530/149362 [in Thai]

07 44 1707 4 1ReY Aa1AN - TUINAN 2567 89




JaSBIAUAGVEINIIHAUSIA TUN15TUIEI TN SBBNN ST (/A Vel

Trat Provincial Cooperative Office, Cooperative Promotion Department 1. (2022). Knowledge
management on stabilizing savings cooperatives. https://km.cpd.go.th/pdf-bin/pdf_

6515606961.pdf [in Thail

Wijayanti, P., Mohamed, I. S., & Daud, D. (2024). Computerized accounting information systems:
An application of task technology fit model for microfinance. /nternational Journal of
Information Management Data Insights, 41), 1-15.
doi:https://doi.org/10.1016/).jimei.2024.100224

90 113519357713 HATINENRENBNITANING HMEFaRSUATEIAHANERNS




MIENTANINT AATAVENAEMENTTATINE N B FARSUAYRIANANTAS
117 44 21077 4 (o34 Garn - 5142708 2567
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Abstract

This research was objective for 1) study the quality level of customer service related to using
parcel delivery companies in Thailand’s upper southern region 2) To analyze the brand image factors
of parcel delivery companies used by customers in the Upper Southern of Thailand. and 3)
To investigate the factors affecting the decision-making process in choosing parcel delivery services
among customers in the Upper Southern of Thailand. The sample consists of 400 individuals who
have used parcel delivery services in the Upper Southern Region, including the provinces of Krabi,
Chumphon, Nakhon Si Thammarat, Phang Nga, Phuket, Ranong, and Surat Thani. The research tool
used is a questionnaire. The instrument used was a questionnaire. Data were analyzed using
statistics, frequency, percentage, mean, standard deviation, factor analysis, and multiple regression
analysis. The research found that 1) Overall service quality at the highest level. 2) The components
of the brand image factors consisted of 2 components: (1) characteristics and characteristics of
service providers and (2) benefits and value of service. 3) Factors affecting the decision-making
process of choosing to use parcel delivery companies of service users in the upper southern region
were: (1) Service quality, including confidence, concreteness, and understanding and recognition of
needs, and (2) Brand image, including characteristics and characteristics of service providers and
benefits and value of service providers, at a statistical significance level of 0.05, which could jointly
predict the decision-making process of choosing to use parcel delivery companies of service users

in the upper southern region at 74.60 percent.

Keyword: Service Quality, Brand Image, Decision-Making, Parcel Delivery Companies
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1 1 v A 1 1 . ﬂ 1 A 1
INANTWA 1 WU @Uiiﬂﬁﬂ’lu?‘iﬂiyﬁﬂ’ﬂﬂ?W]L“V?‘HG]TJ@mﬂ’]‘Wﬂ’ﬁU‘jﬂW‘jT‘Hﬂ’WWi'}Nﬂ%

a

Tmzéﬁ’umﬂﬁqm (X = 4.27) ifHaRe15 118 MUEIHITOIE LN RAUANRALIINNIN (Unas (n
A9 mumﬁmﬁugﬂﬁiiu (X = 4.32) 99984178 AuAHsnle (X = 4.28) aruA8m 1l
A1SABUAUBIGNAT (X = 4.27) AN (1919 19rs e A THH IS e S o THUE N1 LaZATHAITN

lauazn5gANABINIG (X = 4.25) ATHASL
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L4 o o L4 v
2. Nﬂﬂ'l‘ﬁlﬂi’lzﬁ‘ﬂﬂqﬂLﬁﬂ’]ﬂﬂﬂ'lﬂﬂﬂﬂfuﬂi’lﬁuﬂ"l

1 1 1 1 o P v
W'ﬁ'l\‘lﬁ 2 AMNTINARALLaz AT HRNTRTTTHIBINTNANY UATIAUAN

AndnuniENANA X SD. | ¥y | 4wl
AR sEHTALAZ AN BN MBS 455 | 065 | snfige 1
AtlazlEminasAnIAN Y099 ALE NS 434 | 064 | wnitgn | 2
59 444 | 064 | sniign

91nAN97 2 wuan HUslnasauingfauAniunenmanuansn®uanuningsas
agTuszAuNInfiga (X = 4.44) eaRansaniugneniu wuan vSEnaRaaianinnany o

AN ALAZANANE MZIBN MUENMTHNTige ATaReNIniige (X = 4.55) s89a9aiAe
vEEmansswandnndnsninlarleaiuaznuAiee9nian MUEn1T A1RE anani ga
(X = 4.34) audns

3. nan1adianseyaifisatunnsdntuladentrudnmudsneuaiaestranistuon
nalaRENLY

ANt 3 o pradsuaraaudeuuNIaTgeesnsfndnladenlauinisuisnauas

o/

BIgN RN QT%"U%?I’]?T‘LAL?J mmﬂcfmmuuu

nsdnduladentnAnmAsmusaiaguestngng | ¢ | sD. | s [ di
Burmnielanauum

nmazmindetTanEnaaneenisasylaEnig 428 | 048 | anfign | 4
MSAANIDHA 427 | 045 | annfign | 5
MIRTMAHAHNNTUT R AeN 432 | 048 | anfign | 3
nssnanlalesng 434 | 050 | anfign | 2
wqﬁﬂiiwﬁ\imiﬁu’%ﬂﬁ 4.44 | 0.51 mﬂﬁqm 1
59 433 | 041 | snfige

~ ! YA ' ' a 4 ' o = Y oA a o
FINATITINN 3 WL EU?TJ‘I?]N"JHT‘VIQJNﬂ‘J’]Nﬂ6’1L‘Viu(ﬂ'ﬂﬂ’]‘iﬁlﬂﬁuT@Lﬂ@ﬂT“h’U‘iﬂ’]‘jU‘jE‘V]

PUFINAR 095 [ Us N5 tueanialanenunluninsaney wssduunniige (X = 4.33)

WaRanssndusgamuainnsaldesdiduansfsainuinUuesndell wofinssunasnis

To15n13 (X = 4.44) sa9a9nAe nsdndulalsidnig (X = 4.34) suacanismamaualunis

07 44 107 4 1ReY fa1AN - TUINAN 2567 103




A397504 ANG I7704T90T NOVDUNTIY UASTHIE JINETY

Usziunnaden (X = 4.32) naaszmindalayminseniiunsiniseedylyudns (X = 4.28)
LAZNNFANANIDYA (X = 4.27) AMHATR

P 3 v o o L4 v o ' o
4. M9IATMaE 9989 HATNNITLE N TUATATNANE AT RUANIBILTENINAINED

woarimAnshuannalaneuLl anvioan 44 fauls

4.1 nManTaaraumINmEnean g lyadi# Kaiser-Meyer-Olkin (KMO) uag Bartlett's Test
Tarasl
A19197 4 A1 KMO e Bartlett's Test 91n1153LA91EAT 99 8097 DINTNNITUENITUAE

AMANYIATIRNATIDIUEEINTITaR IRy T3 Ns T anATanaUL

Kaiser-Meyer-0Olkin Measure of Sampling Adequacy. 0.952

Bartlett's Test of Sphericity Approx. Chi-Square 2638.479
Df 153
Sig. 0.000

FINRI9199 4 WU A7 KMO 11D 0.952 F9iiminannan 0.50 11Ae N193LA512%
173988 AIMNNNIZAN HITUIRAIDY NNINNEADNIFTILASITRT 998 hazA Bartlett's test

o o o/ a

! o/ o/ o/ 4 o/ o o/ o/ ¥
ﬁuﬁmmym\mﬂm LL’N@\?Q’]W}LL‘lJiflﬂ’mNNNWMﬁﬂH’N’]N’]iﬂ‘H’TN’]Nﬂﬂﬁ@‘\?ﬁ\fﬂﬁ

4.2 maarmadelaetigdalssnaundn (Principal Component Analysis)

Wﬁ’Nf‘l 5 WAAINANIT5AAG1E1 Total Variance Explained

. Initial Eigenvalues
fauls
Total % of Variance | Cumulative %
o ¢ o v
AMNANYUDRTIRUAN
TUSENINEER HAduudetie 7.411 41.171 41.171
2. U5ENINEIA AR ISR B LAz g UNTOIAYINAN]
v oo _ 1.004 5.575 46.746
NEGRIEbe
3. UAEanasNanREe e linneiis uazlndunis
y 0.854 4.745 51.491
HBNTU
4. UTENINEINEA R AT URATELADAIAN
e L 0.834 4.633 56.124
DHINENINEINITITHEIR UAZRIUINGDH
5. U ENIURIN AL NS aEAINEUE 0.808 4.486 60.610
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Initial Eigenvalues

fiaurs
Total % of Variance | Cumulative %
6. UTENIUAINAAFINITNADLAUBIAIINABINIS
\ v - v Co 0.774 4.298 64.908
2D U[ABEATAIN F9A157 UATYNADIUNIEN
7.U5EINasRARANT33 Uz N uAns
Loy PR 0.665 3.697 68.605
Walylruansifinnadeduuaziinsds
8. UTENIUFINAANTD ULAZAIINYANBUATAIN
. . 0.658 3.656 72.261
Tnalan uardainmlaans
9.8M91ANLENNTHANNIANIZEN AULBNNSTSY | 0.642 3.565 75.825
10. U3 ENIUFINRANTHUEITNDIANTANTLAWIN
o 0.614 3.412 79.238
WHNIIUUENI98E T AN
TLWHNIIUANTUEN9as @M Las@aiia | 0.581 3.225 82.463
12.nn9uEINTanaLL RN R LaTLA Ty (n
. 0.549 3.052 85.515
AN
13.9198A902BILTENIURINTATANNFEAINUAY
y 0.490 2.721 88.236
Uapnng
14, D3RRI AR Az BuT R NI [1U5N15
Co 0.476 2.645 90.881
DHNTERLI
15. 80 UARILSENIURIN AR AN TR 0.440 2.445 93.326
16.minamdanudiufing inlalvusnnsmas
P e 0.415 2.307 95.633
AHLEA 9 lagnAn
17.UBdvausaian Aaanuniavmnamalulad 0.409 2.272 97.905
18 UAEmanaawanin ulnduiiauls 0.377 2.095 100

9
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ey Eigenvalues 11vinn1andannaan azlanim Scree Plot fan1nii 1

Scree Plot

Eigenvalue
-

1 2 3 4 5 6 7 8 g 10 11 12 13 14 15 16 17 18

Component Number

A 1 1 . 1 r'd
A 1 NIINANEBAAT Eigenvalues 2adunazadALseney

1 | 1 | & | ° Y
FINWNA 1 1TUNINANRBRAT Eigenvalues 289LaazayALl9sNal Wt unta lunng
~ ' ad 7 - v o ' 2 4
N91904191A29HABIALUTENAY LAREINI9aRI19MNIAN Eigenvalues NanadaeN99aL59 G99
| | | v & A ' 4 o o i
NI198471A1 Eigenvalues NN 1 ATilun1saATIeiasAlsenauaINIsaaiaasAlssnay In
¢
2 a9AUgeNay

15797t 6 A Factor Loading 2assiauisBasy Wadalufiniamsyuun

< Factor
AulsBingy
1 2

LAEMILAIER SAuunidate (x) 0.662 -0.299
vaEanaaRanfinsasdauanUnsoiviaienannniang (x,) 0.664 0.075
vaEnaaianitadas i waslasunisennsu () 0.654 -0.053
vaELaaRanfANSURMTBURBRIAN BYSNENSNEINIETINER | 0.686 0.280
LAZRILIARDH (X,)
LAEMILaINERSUANaTiazAanaL (Xs) 0.626 -0.014
LA RIHNSAMD L AUDIANADINTIBINTABEN 0.595 -0.083
AN 790159 UAZYNABILNLEN (Xo)
uat AN anfingsulsziunnsnusnig ety lsudniadn | 0670 | -0.440
psideuaztiansls ()
vaEaLaaanite uaradydnuniitaalanen uazdanala | 0555 0.638
8 (%)
SMTIANUBNNTRANMHIANTZEN FULEN7 (A5 (Xo) 0.604 -0.111
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o Factor
Awsdase
1 2

uHIus AR R dmussTrasAnsfinaaubiniinsmuinisannsil | 0.640 ~0.111
AT (Xg0)
Wﬁﬂmuﬁmﬁu‘%miﬂémL%mmfgm:ﬁ%’%‘@ﬁ@ (Xq1) 0.664 -0.186
wﬁfﬂmummiamugﬂmﬁ’ﬂLL@zLLfTﬁfymﬁﬁuﬁ (X10) 0.697 -0.110
ﬁ@@mmmu%ﬁmumquﬁmfmmmﬂLmzﬁamﬁﬂ (Xi5) 0.684 -0.069
vaEaLaaaRaausaflann sy lrUAnsanaEhias () 0.641 0.311
AR E IR ATHTAY (X5) 0.623 0.194
wineuiiaansduing Lﬁﬂ@?ﬁﬂ%mﬁﬁwmmLmﬁf@%gﬂg’l (X46) 0.607 0.070
U%ﬁ%ﬂuﬁ?}ﬂﬁﬂﬂ frnunamalulad (Xi7) 0.608 0.061
vaEuasianiniulnduiiants () 0.652 ~0.038

91nA1519% 6 wua nisataTadelaaledsimUszneundn (Principal Component

Analysis) Taifadesan 2 Jade uanisdnngusaulsdassiuunazladasanvinlagan fineenn

AN Factor Loading #essiautlsdassiuladesanunazdads (udniaudnnaitnisnguuns

4.3 mMaypiunmiladusannAsentiy (Orthogonal Rotation) TaeA% Varimax

M54t 6 A Factor Loading 2898uls8a5s Waln1snyuunuaIeads Varimax

fulsdnge

Factor

T
a

USEVNIRAINER Haouu@aiie (X,)

q

0.705 0.175

o

UasmanasianiinsasfiauargUnsadiinadansanlnuingg (X)

0.475 0.469

o

Uasmanasianitedechunnedia uazlnsuniseensy (X,)

0.546 0.363

VIENINEIREANAHT AR UARRIAN BUSNENINYINTTTINENF

LATANIARDN (X4)

0.366 0.645

UIENINEIRFANUINNTAREAINALNY (Xs)

0.500 0.377

u%ﬁ’mumﬁmmmmmmmm V’]Q'TNG]@QT‘I’]‘&"EI@QW’]%TW@EI’N

HZAIN TIALET WASYNABIUNWL (Xg)

0.519 0.304

UaEanasianinissuUsziun1snusnng e tnylausnisifn

ANEtasaz (nsle (X))

0.798 0.069
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UaEmanasianite uarasdgyanendidanlannn uazdannaln
. 0.041 0.844
38 (Xg)
SMIANLBNNSTAHINNZEN TULENT RS (Xq) 0.543 0.287
UASanaaiani Tmusssnasnnsiinszauinineuuaniseencd

0.571 0.309
AT (X40)
WHNNIUHNTUEN TR TRy Lassdaiia (X;,) 0.636 0.265
WINUAINITORB LM AR WAL TN (AU (X.,) 0.615 0.345
N198ATNYBILTENIUEIRAAN A HEZAINUATURBANY (Xi5) 0.580 0.369
UASanaaiaR s ansaianynylsuE N1 sEaEw (X,) 0.311 0.641
FOUTAILFENIURINFARANERLAU (X;5) 0.369 0.538
wilnemianaiuiias nlalnudnisacaaauenlalagnan () 0.433 0.430
UaEausian Haauniamnniemelulad () 0.440 0.425
vasmanasianimlndniianta (Xe) 0.536 0.375

a1nANsNT 6 wuan nsariaadelae lRasalsyneunan (Principal Component Analysis)
TniTadagan 2 a9y Taen1s@a9a41An Factor Loading 7 i Anaaniiga Tagvinnasdinue
AN aeeadusansaucy 2 ade Ao TadanmuauantAuasgodneoeray nuanis
uaztTadunmlszlamiuazannaesnisiusnnsfissd

Tadugandt 1 (F1) amnaneduisanuiudsrasdaulalnansay 27.523 daznaunas
14 fiautls fedessataznouiion gusniRuaznadnynzans usns Taun 1) usdnaua
Wanfiannuundode 2) USEanasanfiag aslonazgUnaoifiuatansaninuinig
3) vAEanasanfd aiduluniei Auazlnsunisuensy 4) usEnauaeRanfusnasd
ATAINELNE 5) LFENULAINARAINITIADUEUDSATNABINTEENNIUIABE19FEAIN 590159
LAZQNADIUNLEN 6) USEnnaswanfinissulazdunisnuanig ety lrusnisfinaann
dasuuazlianls 7) dnsiaiuiniafiaeumanzandunsnieiinsy 8) ustnanasiand
Fmnssanasansfinazanlnminanuinisasnsfiaoman 9) winsmiinnsuinisesnsdeamey
WaTWEeTe 10) WINIIHAIN1I0RD LT BESALATUNT AT AVNT 11) flepns0e9u3EINas
Wanfianazaanuazlaande 12) winsmdanuduies Walsiuinisnaanuenlals
anAn 13) udtnanasianiauniaumianalulad way 14) visauaaianinmdedui

aula
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Tadug9ufl 2 (F2) ssngnedunannuiuulsresdaulslnsesay 19.224 daznaunas
4 faurls dedassadaznavian Ustlemiuazaninneasnisiuanig Taun 1) U3sEvausan
AanusuRnrauRadiAN BRENENINEINTsTINTIALAZAUINAEN 2) UAEIaITanRTauAs
padeydnuaifinaalana uardonalang 3) USEnIuEIRARRENDUTERgND Y HUE NS

2E9EALIN 4) FOUTRILSENIURIRNaRRANEaLY

5. Madufiinananszuouniadnanladantsusnindmeussian e irusdnstuannela
ABULN
A1ANT 7 AT NLAL A D91 TNEINT0IA UAINATTUE NN T LN NHDIAFIAUAN

warnssinauladentruanisussnausaianeeylruanisueanialanenus

Unstandardized Standardized
Model Coefficients Coefficients T Sig.
B Std. Error Beta
(Constant) 0.509 0.117 4.351 | 0.000*
pupanlnnelavdennn | 0084 | 0.041 0039 [-0.828 | 0.408
wdadeluusnig ()
ATUAHAINITUT (X,) 0.104 0.043 0.113 2437 | 0.015*
AMUNNIABLAUENGNAT (Xs) | 0.053 |  0.043 0.059 1225 | 0.221
AuAnaugUsTaN ( X,) 0.157 0.036 0.191 4.336 | 0.000*
pmuprignlauaznaduy | 0.139 0.041 0.165 5.366 | 0.001*
AITH (;ﬂ\'iﬂ"lﬁ (X5)
AUENURLAZAUANH DY 0.325 0.053 0.324 6.121 | 0.000*
jila ;ﬁﬁu’%mi(xa
pmalstlemiuazaoinaes | 0.141 0.040 0.154 5517 | 0.000%
A3LENNT (Xo)

R =0.863 R -Square(adj) =0.746 Std. Error of the Estimate =0.221 F= 64.061, Sig.= 0.000*

a

*RlaFFynadisingesu 0.05

I ! ! ;DI o/ o o/ L
M99 7 W‘Llfmﬂ"l‘lﬂ‘ﬁuﬂLLNZZﬂ’J"INN’]ﬂﬁyﬂﬂﬁﬂ’]‘ﬁ/\lﬁqﬂ‘im?ugﬂﬂZLLu‘HN"IW‘jﬁWHﬂﬂQ

v 1
o

@mmwmﬁu"?‘mﬁ TﬂLLﬂ @"I‘HV"IQ’]NNHT@ (Xy) mumqmﬁugﬂﬁﬁu (X4) LL@‘:@’]‘HWQ’]NL?I’]T@LL@i

N93UFAHABINTG (X5) LAZNMNANHIIRIIENAT [aun AoaTRuazmdnymzanaynuEnIs
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v & 1 v 1 1 o Y A o
(Xe) LLNtﬂquﬂ‘c‘iZTﬂ‘h’uLLﬂtQMQWﬂEQﬂW‘JTﬂU‘iﬂ"I‘i (X7) N\‘lNﬂm’ﬂﬂq‘j(ﬂﬂﬁ%T@LﬁﬂﬂT‘ﬁU‘iﬂ"l‘iU‘iﬁﬂ

guasianueInlsusnshuanalananuy

[
o

r'd o 1 S/V
FINNRANTTIATICHANINNTI 2'\1”[34”[‘5%‘[L%ﬁuﬂﬂﬂ’]‘iﬂﬂﬂ@il‘v\ﬂﬂ\fﬂﬂﬁuu

de Y = nmadnanladenlyuinisusinauanian

v v 1
o

Xy = mumumqmu%

<
N
Il

AAHLTINgL 599

ATHATHATTH L°ﬂ’16f"vLLZ\]Zﬂ’]‘i%UEV"I’J’]NG]ENﬂ"I‘i

>
&
Il

X, = AousTRuAzAENE O ID9, ILENS
Xs = Annlszlumiuaznninesnisanis
R LR Ot
Y = 0.509+ 0.104X; + 0.157X, + 0.139X5 + 0.325X, + 0.141X5
LAIINATTIT 7 WUANFHUTZANS AENANTUTLBINY A 011897 UATNANFUT N30
AMMANHOIATIANAT WAL 0.746 Tnafinennsoivia 5 Tade amnsansansointsdnanls
Fenlaudniaudsnausaianuay lruinishunnalapeuunlnsesas 74.60 fauaain

¥ v
WARDUINNTITNEININIBYRT 22.1

's VV
Uselunidlasy
a o/ ng// dg,a/ o dy cﬂl a o %4 Lg
IATeTuaselanvindwA aAnuiguAImn15U3nI LazevAlsENaUANANE
A3NRuAT Ndnanenszuaumssinduladenlyudnisudimuasianuesylsuinisuananiale
‘dl o a o/ v v o o v - 1
apuuu e nadduazatawa i ToduusomnsTunsimuuazdsuugenisinudnisauas

o/

WARTIANHITARBUTUBIANTNABINTYBNNANH [HUE N9 auaswaR neenefllszAnEam

ajUnaLaailTeNe

FInuan1aAnET w1 Jadaamnnnisuaniafifinananazuaunisdnauladonly
U%mﬁu‘%ﬁmuﬁeﬁﬂmm;ﬁ%u%misfummmﬂﬁfmymﬂuuu Usznauldaas ATATNNITUI NG
Toun ArnArusiule Aruaniiuglssen AU TauALNIS5USAIINADINTT LAY
AdnEingIauan Taun aunaantifuazyly wazamazlemivazaninn Tunoiiinoman
nsuanTs amasnlntendeanauidedeluuinig uazaunismeuatesgnan THaIHA
nanszuanniadaanladeniyudnisudineuaaian amisnedlaananisidalndail

1. AoanINnNTUENTg auannsiule sananentsiaauladenirusnisuasunasian
vasylruanIslmannialapauuy Wasennideylausniadinieines aaug Avmaisisnly
M LANTIEINENINLLEEIURINER WiinvuaIan MayAlADENgNADITALeT F1H15D

1% 1

wnm lauusened vidmanasianfiszuunssmsidulUsunnnsgugnassudiede
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AannsamEalunisauas uiullaamnsgu uasiszuunisAnausniadulegsgnaas
vy lrudniafnaeusinlannezlnfuanisiAfige nan1sideannaasiuaidaans
Sittachan (2019) fiRAEMEEsANANEO! ADNTNNNTUENTT WazANSURATEL ABFIANTIAINA
Ao ANl laUENNTUE ENIUAIENTUUIIN I TILEANTUNNANIUAT WL ANINNTS
Tnuanns Usznaumag @?mm‘ffmymmaj’uéfmhgﬂgﬁ aananonisinanlalauanisusinuuas
Nk birangsmwanuasaeisitddyniadffissi 0.05

2. AATNANTUZNNS ﬁmmﬂmﬂugﬂﬁﬁu aenananisindulaidanlauinisus

suasRaneey lruin1siueanialnaenuw Weseindeylrudniaiiuidnymenienignn

1
=

Auars iR manaaazaInang o W nineuesUEEneussanfinsuasnafigaIn
Buvsos fanugifeatiemiinanig uasmimasanddmanninimufissmananisinudnn s
Anaingunaoiiviuadeanlalunnsnuanas samaguauaniseesusivauasian aazann
an fiasiusnideudeuses Sanaiuade azvinlnylrusnisstenialninnsidnanin
NANN5ATEADAARDITLIINATEYD4 Sittachan (2019) ARNHIEININANEDL AANINAITLENS
uazAEsUAnTaURdANT sanananisindule lrudnisustnanasonmuwnisluae
NNNHNIUAT WANIFATENLIT Ao LEn1T Anadsitugssantunisnusnas
aanananisinanlalauanisussmauaaanauwni s TuanngamwamisasaseiiadAgy
NadATITEAU 0.05 LaTABARRBSALNIWITHYD9 Autiavivake (2019) AnuniEas nnaAnwn
Ao NS Inuanafidnaneaafonelannsylauinisustniaes i nmnee (Uszmalng)
1t DuasngamwenIuag nansadenuan Tadennmnamniatantg anaidugusssnees
nsudnfafianudniusfuanafewelaaasy Buanisuismiaes Bngnad (dazmane)
din TumngammamuaTasnsiiddyniesaffiaziu 0.01

5. ADATNNNTUENTT AMHAININ TTUAZANTSUSAIINADINTG RINaRanIsinauls
Fenlausnisusdnauseianaasy muanistuanaalanenun Wassnidawingulnacs
\ananATimsuanisgnatusa A fiendy fanmianlannusesnisenizlaesnaie
arnsndnsnatulruanslaanles aasinauaEafinTussnyaIIanS Ea Ui
uin1stna q 1luszer g 9aI1s0RUaLEIlA AT AINAITHNABINITIDIGAATNINT A
HANMTISABARADITLIIUATEEY Sittachan, (2019) AiANEME sBVENATEIADININLENS
AN ATIINE0991A1 uazialdsrady Inusnissuasianmananfanalauazaansle
Truannsdnesyuilnalungammamanas Nan1sASEWLaT ABNINLENNT ATAHIENlaLAE
ATANTABLALEIGNAT AINANIILINABAINTRING [9989gNAT LATABAARBITLN T8989

Yanpreecha (2020) fifinuni3eviladefisenananissinduladanlyuinnsauasianuasgnan

Aa o < < ) o o o ! % i Aa
UTEN WNARY LONALNIN 97107 THW@]@QWQ@W‘jZUW‘jﬂ%ﬂﬁqﬁHW WU ﬂ/@@ﬂ@mﬂqﬂ/\lﬂ"l‘j(ﬁﬂu‘iﬂ’]‘i
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Linguistic Strategies for Creating Humor
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Abstract

This research aims to examine the linguistic strategies employed to create humor in the
variety sitcom Talok Hok Chak by analyzing episodes aired between December 2021 and March
2022. The findings reveal that the program employs diverse strategies that reflect the uniqueness
of Thai language and culture to enhance entertainment and capture audience interest. Key strategies
identified include the use of comparisons, wordplay, foreign words or accents, and phonetic
harmony, which create unexpected contrasts and provide rhythmic fluency to the dialogues.
Additionally, the program incorporates satire and irony to reflect societal redlities, as well as rhetorical
expressions and slang to resonate with contemporary cultural trends. Ambiguity, through double
meanings, is also used to generate humor, while music serves to amplify enjoyment and alleviate
tension. Furthermore, sound distortion is utilized to create humor by altering the pronunciation of
words to convey unexpected meanings. These strategies collectively enrich the humor within the
show, illustrating a blend of traditional and contemporary cultural elements. The program effectively
meets the expectations of modern audiences and demonstrates creative use of the Thai language

in a contemporary entertainment context.

Keywords: linguistic strategies, humor, variety sitcom
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Exploring Muslim Tourists' Expectations and Behaviors

towards Muslim Tourism Destinations in NakhonSiThammarat
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Abstract

This research explores the motivations and behaviors of Muslim tourists visiting
Nakhon Si Thammarat Province, aiming to develop tourism strategies aligned with Islamic principles
and lifestyles. Employing a mixed-method approach, qualitative data were gathered through in-
depth interviews with five stakeholders in Muslim tourism, while quantitative data were collected
via questionnaires from 400 Muslim tourists. The research results found that the motivations for
Muslim tourists to travel were to experience nature and build family relationships. Attractive factors
encompassed  Halal-certified  restaurants, culturally — sensitive  tourism  personnel, and
accommodations near mosques with prayer rooms and halal food options. A popular itinerary
involved a two-day, one-night trip encompassing Wat Phra Mahathat Woramahawihan, Hua Thale
Mosque, and Khiriwong Village, with activities focused on cultural exploration, nature appreciation,
and Islamically-compliant experiences. The study recommends policy adjustments for tourism
agencies and businesses, emphasizing improvements in Halal standards, provision of prayer facilities,
culturally sensitive personnel training, and the promotion of itineraries respecting Muslim lifestyles

to enhance the sustainability and capacity of the tourism industry.

Keywords. Nakhon Si Thammarat, Muslim Tourist, Muslim Travelers, Tourism Behaviour, Tourist

Motivation
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Abstract

This study examines imagery advertising's effectiveness in communicating unconventional
luxury concepts and their correlation with consumer perceptions of mass—-market products.
The research investigates how visual narratives incorporating elements of transformation,
sustainability, fantasy dreams, escapism, and high cultural capital influence young adults' luxury
perceptions in Thailand. Employing a quantitative approach, the study analyzed responses from 400
participants aged 18-30 to Al-generated imagery ads across automotive, electronics, and consumer
goods sectors. Results demonstrated that imagery advertising effectively communicated
unconventional luxury concepts, with participants showing clear recognition of intended narratives.
Analysis using Spearman's rank correlation coefficient revealed positive relationships between these
elements and perceived luxury levels. These findings suggest that while imagery advertising can
successfully convey unconventional luxury concepts, their impact on elevating mass-market
products' luxury perceptions varies in strength. The study contributes to marketing communication
practice by providing empirical evidence for effective visual storytelling strategies in luxury brand
development, particularly in emerging markets targeting young consumers, while highlighting

innovative approaches to bridge the gap between mass-market offerings and luxury perceptions.

Keywords: Unconventional Luxury, Imagery Advertising, Consumer Perception, Marketing

Communication

' College of Social Communication Innovation, Srinakharinwirot University.
2 College of Social Communication Innovation, Srinakharinwirot University.

*Corresponding author. E-mail: benjawanar@g.swu.ac.th

160




Communicating Luxury Through the Concept of Unconventional Luxury via Imagery Advertising

NNTRBNITAIHRINTIHUNIRAATTHIGAT TN I

(Unconventional Luxury) NTHAS L RENALATN

v ¢ * VR
§Asnu Tueeadly' * uaz Wwysrssn a13nEnIgm

FUSULUNAIIN: October 1, 2024 Siun lyummarn: November 28, 2024 FuneLsULunaIN: December 13, 2024

'
UNARED
qquﬁ?%fﬁw%ﬁ%ﬁwﬁwmmmﬁfﬁmmmywmwfumaﬁﬁ'@maﬁLLmﬁmmwwgmq
unalna (Unconventional Luxury) uazAa@iusiunnssugensnualnafiinoauninainuaaa
1193986199991N1918 115 B9A N INA A D Ta9A TEn oAU SR BuL e AgTNE 9E
FUAINITIUNUANE N1nBAT LazsAL NI TN g fa'qwmi@ﬂﬁ%ugquwgmm
vasnguangiimlulszmaneesnsls nAduilrendonisidudelaun Ansmidinouan
vﬁuyﬂymi@ 400 Ay B1Y 18-30 4 ‘ﬁ'ﬁ@f@mw‘fﬁmmﬁﬁ'N‘;wawﬂ’iyfymizﬁwﬁ?umiuﬁumyf]
gmens Blannsefing wazglnauslng AN AR TN B I AIEAINEIHATD
ﬁ;@mmmﬁmmﬁwgmﬂLLunwﬁfmy@ﬂwaﬁﬂﬁzﬁwﬁw@ Tcﬁm@yi'qu’f?f%’mm’ﬁﬂ‘?ugyﬁmim
Ainasniad oan3lA 8 195aAu N119TLA91EA A e ANUTZANE anduWus wuuaded uum
WUAIHANRLSLBILINTENINBIALSTNDUMATH TUTEAUNITIUFAIINNNTT NANTTANEA
%%fﬂyl,ﬁufﬁ'1LLuyﬂﬁiTm‘Hmﬂmywmww:mmmﬁ'@miLLmﬁmﬂfawwgm%LqufmJTmy@ﬁwﬁ
UszRvina LLGimﬂﬁm‘uG}@mﬁﬂﬂﬁ:ﬁumi%’ugmflmgmwmﬁuﬁwmmmm@mﬁmmLmﬂ&m

v
av AaA4A

[ % ¥ ¥ @ o o ! o o ! (% d
ﬂucfumumwmzn BINYBNAITHANNUT JTRITURHNIUNTIAYABNTTN UMUINNNITRDFTS

| v
=]

mManann TngiauenangudelssanEdmiunagnsn1siaEeenaenIniunsimuILLIwa
w3131 laganzlunaafintneiis sl muna gy uslnanguanguine wsasied ndiut

ANENINAD LLH’JVI'Nﬂ’T’iﬁﬂN’T‘EL%Qu%@ﬂﬁﬁNTuﬂqﬁﬂﬂﬁﬂﬁﬁqﬁﬁZW INNITADNITN NI RIALDY

FUANRMAIANIRTUAUNTITIUFAIHATNTN

ATIATY: ANEVIRI U N N3 lREanAtEnIN N35DgIBIRLElnA nsRasnInIRaTn

| AVHNAINIANTINROFITAIAN  NINAVIENAEI ARSI L8
2 AVNAENIANTINROENTAIAN NIV AE AT RSN 150

* Corresponding author. E-mail : benjawanar@g.swu.ac.th

07 44 107 4 1ReY a1AN - TUINAN 2567 161




Tisiruk Potavanich and Benjawan Arukaroon

Introduction

The luxury market continues to grow, with Bain & Company (2023) projecting an 8-10%
increase for personal luxury goods in 2023, reaching $395-401 billion. Emerging markets like
Thailand are expected to see a 30% rise to $13 billion in 2024 (Inside Luxury, 2024). This growth
reflects evolving consumer values that prioritize excellent products, self-reward, and social causes,

challenging brands to develop consumer-focused marketing strategies.

'Unconventional luxury' represents a shift from traditional luxury marketing's focus on
affluence and elitism to emphasizing consumer experiences and processes. This concept
encompasses subjective, personalized values and includes intangible services, everyday pleasures,
and common goods that carry special meaning (Banister et al., 2020). However, research has not
adequately addressed how these concepts can be effectively communicated through marketing

strategies, particularly for mass-market products.

A significant knowledge gap exists in understanding imagery advertising's effectiveness in
conveying unconventional luxury concepts. While previous studies highlighted imagery's role in
luxury advertising (Amatulli et al., 2018; Ok, 2018), they primarily focused on traditional luxury
brands. Thus, limited empirical evidence exists on how imagery advertising can communicate
unconventional luxury elements to elevate mass-market products, especially in emerging markets
where luxury and mass-market boundaries blur. Despite visual communication's growing importance
in digital media (Kim & Ko, 2010; Kumar, 2022), research has not thoroughly examined how

unconventional luxury narratives influence consumer perceptions through imagery advertising.

This study addresses these gaps by examining imagery advertising's effectiveness in
communicating unconventional luxury concepts for mass-market products and analyzing how
specific elements — transformation, sustainability, fantasy dreams, escapism, and high cultural capital
— influence young Thai adults' luxury perceptions. Using Al-generated imagery ads, this research
provides empirical evidence for effective visual storytelling strategies in luxury marketing
communication, offering practical insights for marketers navigating the evolving landscape where

traditional boundaries between luxury and mass-market communication continue to dissolve.
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Literature Review

Narrative Transportation Theory and Imagery Advertising in Luxury Marketing
Narrative Transportation

The theory of narrative transportation (Green & Brock, 2000) provides the theoretical
foundation for understanding how consumers engage with luxury brand narratives. This theory
explains how consumers become immersed in stories through advertisements, creating powerful
connections with brands and products. The transportation process involves three key components:
attention, imagery, and feelings, working together to reduce critical thinking and increase persuasion
through affective responses rather than logical evaluations. When consumers are transported into
narratives, they develop stronger emotional bonds and more favorable brand attitudes than when

processing information analytically.

The effectiveness of narrative transportation in luxury marketing stems from its ability to
create meaningful consumer experiences. Escalas (2007) demonstrated that advertisements guiding
customers in constructing narratives can transform ordinary products into extraordinary experiences.
This transformation occurs as consumers mentally simulate using the product, leading to self-brand
connections and enhanced product evaluations. Ok (2018) showed how this process becomes
particularly powerful in luxury contexts, where visual storytelling can trigger both emotional and

cognitive responses simultaneously.
Visual Storytelling in Luxury Brands

Building on narrative transportation theory, luxury brand advertising plays a crucial role in
conveying brand identity through visual narratives (Kim et al., 2016; Phillips & McQuarrie, 2010).
Recent research reveals that picture-based ads excel at creating compelling stories and influencing
product judgments (Grigsbya et al., 2022). Amatulli et al. (2018) specifically demonstrated the
effectiveness of imagery in luxury advertising, showing how visual narratives allow consumers to
interpret messages and shape their luxury value perceptions in personally meaningful ways. Some
studies have explored innovative approaches, such as Phillips & McQuarrie's (2010). examination of
grotesque or surreal images in luxury advertising, finding that unconventional visuals can create

distinctive brand impressions and emotional responses.

Importantly, the rise of social media has significantly expanded imagery advertising's reach

and impact on brand perception (Grigsbya et al., 2022); Kim & Ko, 2010), offering new opportunities
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for visual storytelling across platforms. Atwal & Williams (2009) emphasized how successful luxury
brands create immersive brand experiences through strategic visual communication, noting that
brand identity must align with both functional and emotional consumer expectations. While traditional
luxury brands effectively maintain their identity through stories of heritage and craftsmanship
(Cervellon & Coudriet, 2013; Ok, 2018), research on communicating unconventional luxury
characteristics through imagery remains limited. This gap becomes particularly significant as luxury
marketing evolves beyond traditional status symbols toward more intangible attributes and emotional
connections. To address this gap, we must first understand how the concept of luxury itself has

evolved.
The Evolution of Unconventional Luxury

Unconventional luxury represents a paradigm shift in luxury marketing communication. While
traditional luxury emphasizes affluence and conspicuous consumption, unconventional luxury focuses
on inconspicuous consumption and experiential value (Thomsen et al., 2020). This shift aligns with
Silverstein and Silverstein et al.’s (2005) concept of 'new luxury' — where premium products become
accessible to the middle class while emphasizing emotional benefits. The concept introduces new
ways of thinking about luxury that go beyond traditional wealth-focused approaches, creating

fundamental changes in how luxury is defined and perceived in the marketplace.

A recent study by Kumar (2022) attempted to draw clear lines between traditional and
unconventional luxury, highlighting how modern luxury experiences extend beyond product
attributes to encompass personal transformation and social connection. This evolution aligns with
changing consumer preferences, particularly among younger generations who often value
experiences and authenticity over traditional status symbols. Llamas and Thomsen (2016)
demonstrated how luxury experiences facilitate self-transformation and social connection, while
Banister et al. (2020) showed how luxury marketing has shifted focus from possession to intangible

experiences in everyday life.

Contemporary luxury consumption patterns present both opportunities and challenges for
marketing communication. As luxury brands increasingly focus on subjective experiences and
perceived benefits rather than physical product characteristics, understanding how to effectively
communicate luxury requires examining key elements that distinguish it from unconventional luxury

and mass-market offerings.
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Key Differentiating Elements of Unconventional Luxury

Building on the evolution of luxury concepts and the importance of effective communication,
research has identified three key aspects that distinguish unconventional luxury from mass—-market
products. These elements not only characterize unconventional luxury but also form the foundation
for our research hypotheses: transformation vs. functionality, dream vs. reality, and high vs. low

cultural capital.
Transformation vs. Functionality

Transformation emerges as a crucial differentiator. Unlike mass—-market products focused on
functionality, unconventional luxury is sought for its transformative potential (Richins, 2017).
Holmaqvist et al. (2020) identified two distinct types of transformation: personal identity shifts and
societal transformation through sustainability. Their research showed how luxury experiences can
facilitate profound personal changes, affecting not only self-perception but also interpersonal
relationships and life satisfaction. Kapferer and Michaut's (2015) research demonstrated how
sustainability has become a central element in luxury perception, showing that sustainability -focused
communication strategies are increasingly effective in luxury marketing, particularly among
environmentally conscious consumers. This understanding forms the basis for our first two
hypotheses (47 and H2), suggesting that both personal transformation narratives and sustainability

narratives positively correlate with luxury perceptions.
Dream vs. Reality

The dream dimension distinguishes unconventional luxury from mass-market offerings
through its emphasis on aspiration and escape. While mass products serve practical purposes,
unconventional luxury enables dream actualization (Dubois & Paternault, 1995). Flueckiger (2009)
demonstrated how fantasy in advertising creates dreamlike atmospheres through artistic expression,
showing how abstract visuals and imaginative scenarios can transform conventional product
presentations into compelling artistic narratives. Ok (2018) further showed how fantasy elements in
luxury advertising evoke consumer empathy and create conceivable aspirations. Simultaneously,
Cova et al. (2018) and Bauer et al. (2011) highlighted the importance of everyday escapism, showing
how luxury experiences can provide meaningful diversions in daily life. Their research revealed how
even mundane moments can be transformed into luxury experiences through proper framing and
context. These insights lead to our third and fourth hypotheses (43 and H4), proposing positive

relationships between both fantasy and escapist elements with luxury perceptions.
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High vs. Low Cultural Capital

Cultural capital significantly influences how luxury is perceived and consumed. Mass-market
products typically require minimal cultural capital for appreciation. Holt (1998) showed that high
cultural capital individuals prioritize experiences and creativity over outward displays of wealth,
valuing items for their ability to enhance their lives rather than adhering to specific brand images.
This preference reflects a sophisticated understanding of consumption that values knowledge,
authenticity, and personal growth. In contrast, those in the low quintile of cultural capital (LCC),
especially those with low incomes, tend to gravitate towards products that are perceived as
traditionally luxurious, focusing more on established luxury brands and visible status symbols. This
understanding supports our fifth hypothesis (A5), positing that communications demonstrating

advanced skills and knowledge positively correlate with luxury perceptions.

This comprehensive literature review reveals how narrative transportation through imagery
advertising can effectively communicate unconventional luxury elements to enhance mass-market
products' perceived luxury value. The identified elements of transformation, sustainability, fantasy,
escapism, and cultural capital provide a robust theoretical framework for examining how imagery
advertising can elevate mass-market products' luxury perceptions among young consumers in
emerging markets. This framework is particularly relevant given the evolving nature of luxury
consumption and the growing importance of visual communication in digital and social media

contexts.

Research Objectives

1. To examine the effectiveness of imagery advertising in communicating unconventional luxury
concepts for mass—-market products influence young adult consumers' perceptions of luxury

in Thailand.

2. To investigate the correlations between specific elements of unconventional luxury and
consumers' perceptions of luxury levels when applied to mass-market products through

imagery advertising.

166 1135AINT HATAINERENBNNTATING HEFAERTIALFIANAERS




Communicating Luxury Through the Concept of Unconventional Luxury via Imagery Advertising

Hypotheses

Based on the literature review and research objectives, the following hypotheses are proposed:

H7. The transformation on identity shift or life-altering experiences positively correlates with
consumers' perceptions of the level of luxury in mass—-market products when communicated through

imagery advertising.

HZ: The societal transformation induced by active engagement in sustainability positively correlates
with consumers' perceptions of the level of luxury in mass-market products when communicated

through imagery advertising.

H3: The presence of fantasy dreams is positively associated with consumers' perceptions of luxury

levels in mass-market products when communicated through imagery advertising.

H4: The existence of mundane dreams as a form of escapism positively correlates with consumers'
perceptions of luxury levels in mass-market products when communicated through imagery

advertising.

H5: High cultural capital, demonstrated through advanced skills and knowledge, positively correlates
with consumers' perceptions of luxury levels in mass—-market products when communicated through

imagery advertising.
Research Scope

Population

The population comprises young adult university students aged 18-30 in Bangkok, Thailand.
This demographic represents a crucial emerging consumer segment in luxury markets, as Giovannini
et al. (2015) identified Generation Y's significant role in shaping luxury consumption through their
distinctive values and digital literacy. Their engagement with social media platforms and evolving
perceptions of luxury align with changing consumption dynamics where traditional status symbols
are being redefined by personal experiences (Kumar, 2022). Their forming brand preferences and
evolving luxury perceptions offer valuable insights into the effectiveness of innovative marketing

strategies in the luxury market landscape.
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Sample

A sample of 400 participants was selected based on guidelines by Yamane (1967). While
Holt's (1998) framework emphasizes the distinction between high cultural capital (HCC) and low
cultural capital (LCC) consumers, this study avoids pre-screening based on cultural capital to prevent
sampling bias and artificial distinctions. Instead, the study allows natural variations in cultural capital
to emerge organically, providing a more authentic representation of how luxury concepts are
perceived. These variations in cultural capital are captured through demographic factors such as

academic fields, educational levels, and income brackets.

The study employed a combined stratified and purposive sampling approach, with
stratification based on student type (undergraduate and graduate) and academic fields
(Humanities/Social Sciences, Science/Technology, Health Sciences) in order to ensure balanced
representation across disciplines. Participants were required to be currently enrolled in Bangkok

universities and able to complete the Thai questionnaire.

Research Methods

Questionnaire

An online survey was distributed through university channels using Google Forms, comprising
demographic questions and evaluations of imagery ads, each linked to a specific hypothesis about
unconventional luxury. The study employed a consistent three-question structure across all
hypotheses to assess different aspects of unconventional luxury perception. For each hypothesis,
participants evaluated: (1) whether the ad communicated a specific narrative (e.q., life-changing
experiences, sustainability, fantasy dreams, escapism, or advanced skills); (2) whether the product
appeared more luxurious due to these narrative elements; and (3) whether they perceived the ad
as luxury. All perceptions were rated on a 5-point Likert scale. This systematic approach allowed
for a comprehensive evaluation of how different unconventional luxury concepts influence consumer
perceptions, from narrative recognition to overall luxury evaluation, while facilitating comparative

analysis across the various dimensions examined in the study.

The study used Al-generated imagery ads to examine unconventional luxury concepts in
mass—market products across automotive, electronics, and consumer goods sectors (Thomsen et al.,
2020). Five ad sets were created using DALL-E, each representing an element of unconventional

luxury: transformation, sustainability, fantasy, escapism, and cultural capital. These elements served
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as key words in generating prompts for DALL-E to create the ads. For each element, three ads
were generated (one per sector), totaling 15 unique advertisements. This approach eliminated brand
biases and allowed for cross—industry comparison of unconventional luxury perceptions while
ensuring consistency in the visual representation of each unconventional luxury element across

different product categories.

Both research instruments underwent rigorous validation processes by five experts
specializing in luxury marketing, visual design, and research methodology. The questionnaire
validation used Index of Item-0Objective Congruence (IOC > 0.5), while Al-generated advertisements
were evaluated using a structured assessment form rating visual quality, narrative clarity, and
alignment with unconventional luxury elements. Manipulation checks confirmed successful
communication of intended narratives (>80% success rate). The internal consistency reliability of the

questionnaire was verified using Cronbach's alpha coefficient analysis.

Table 1 Al-Generated Ad Sets for Unconventional Luxury Elements

Element Automotive Electronics Consumer Goods

Transformation

Sustainability

Fantasy

Escapism

Cultural Capital
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Data Analysis

Spearman's rank correlation coefficient was chosen as the primary analytical tool, as it is
suitable for ordinal data, such as the Likert scale responses used in the survey, and is robust against
outliers (Schober et al.,, 2018). The internal consistency of survey items was assessed using
Cronbach's alpha (Tavakol & Dennick, 2011), and correlation strengths were interpreted following
quidelines by Schober et al. (2018). This comprehensive analytical approach allowed for an
understanding of the relationships between unconventional luxury elements and consumer
perceptions, providing robust insights into the effectiveness of luxury marketing communication

strategies.

Results
Demographic Profile of Participants

The study involved 400 participants aged 18-30 years. The majority (71.25%) were
between 18-23 years old, with 28.75% aged 24-30. Gender distribution showed 53.75% females,
34.75% males, 10.75% identifying as LGBTQA, and 0.75% preferring not to disclose. Most
participants were undergraduate students (82.75%), with 17.25% being graduate students.
Academic backgrounds were diverse: 42.75% from Humanities or Social Sciences, 35% from
Science and Technology, and 22.25% from Health Sciences. Regarding employment, 40.25% were
unemployed, 24.50% in internships, 17.50% in freelance/part-time work, 15.50% in full-time
employment, and 2.25% were business owners. The majority (58.50%) reported a monthly income
of less than 15,000 baht, 22.25% earned between 15,000 and 30,000 baht, and 19.25% earned
more than 30,000 baht.

Internal Consistency

The internal consistency of survey items for each hypothesis was assessed using Cronbach's
alpha, with results showing acceptable to good reliability: H1 (0L = 0.746), H2 (Ol = 0.692), H3
(& = 0.721), H4 (Ol = 0.724), and H5 (A = 0.801) (Tavakol & Dennick, 2011).

Correlation Analysis

The analysis revealed moderate positive correlations between various factors of
unconventional luxury and perceptions of luxury levels, with correlation coefficients ranging from

0.17 to 0.64. All correlations were statistically significant at p < 0.001, indicating robust relationships
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despite varying strengths. Table 2 presents a summary of the correlation coefficients for each

hypothesis.

Table 2 Summary of Correlation Coefficients for Unconventional Luxury Hypotheses

Correlation
Hypothesis Concept Q Pairs Interpretation
Coefficient (r)
Q1-Q2 0.51 Moderate positive
Transformation
H1 Q2 -Q3 0.50 Moderate positive
and Identity Shift
Q1-Q3 0.39 Weak positive
Q4 -Q5 0.40 Moderate positive
Sustainability and Societal
H2 Q5 - Q6 0.61 Moderate positive
Transformation
Q4 - Q6 0.17 Weak positive
Q7-Q8 0.45 Moderate positive
H3 Fantasy Dreams Q8 - Q9 0.62 Moderate positive
Q7 -Q9 0.32 Weak positive
Q10 - QM 0.53 Moderate positive
H4 Escapism Q11 -Q12 0.59 Moderate positive
Q10 - Q12 0.27 Weak positive
Q13 - Q14 0.59 Moderate positive
H5 High Cultural Capital Q14 - Q15 0.64 Moderate positive
Q13 - Q15 0.50 Moderate positive
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The analysis demonstrated varying effectiveness of imagery advertising in communicating
unconventional luxury concepts. For narrative recognition and perceived luxury (Q1-Q2, Q4-Q5,
Q7-Q8, Q10-Q11, Q13-Q14), the correlations showed moderate positive relationships for high
cultural capital (=0.59), escapism (r = 0.53), and transformation (=0.51), while fantasy dreams
(r=0.45) and sustainability (/=0.40) displayed slightly weaker relationships, suggesting that high
cultural capital, escapism, and transformation narratives were more effectively communicated

through imagery.

When examining specific luxury elements and overall ad perception (Q2-Q3, Q5-Q6, Q8-
Q9, Q11-Q12, Q14-Q15), high cultural capital (7= 0.64), fantasy elements (r= 0.62), sustainability
(r=0.61), and escapism (/=0.59) showed moderate positive relationships, indicating that these

elements successfully enhanced luxury perceptions when recognized in the advertisements.

The correlations between narrative communication and overall perception (Q1-Q3, Q4-Q6,
Q7-Q9, Q10-Q12, Q13-Q15) varied considerably, ranging from very weak for sustainability (r=
0.17), escapism (r = 0.27), and fantasy dreams (= 0.32), to moderate for transformation (r=0.39)
and high cultural capital (7= 0.50), demonstrating that while the imagery could communicate specific
elements, its ability to create comprehensive luxury narratives varied significantly across different

concepts.

This varying pattern of effectiveness may be attributed to the nature of Al-generated
imagery, which can effectively communicate specific visual attributes but may have limitations in
crafting comprehensive narratives. Despite these potential limitations, our findings remain valid and
valuable, demonstrating that imagery advertising can help imbue mass-market products with luxury

associations, particularly when focusing on high cultural capital cues and fantasy elements.

Discussion

This study reveals significant correlations between various elements of unconventional luxury
and consumers' perceptions of luxury levels in mass—market products, offering important implications
for luxury marketing communication strategies. Our findings both extend and occasionally diverge

from prior research in luxury marketing.
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Effectiveness of Imagery Advertising in Luxury Communication

The findings extend narrative transportation theory (Green & Brock, 2000) by demonstrating
different levels of effectiveness across luxury elements. The moderate positive correlations between
narrative recognition and perceived luxury for high cultural capital (r = 0.59), escapism (r = 0.53),
and transformation (= 0.51) support previous research on imagery's role in luxury advertising (Kim
et al., 2016; Grigsbya et al., 2022). Notably, sustainability (7= 0.40) and fantasy dreams (r = 0.45)
showed relatively weaker relationships, suggesting these concepts may be more challenging to

communicate through visual narratives.

The stronger correlations between specific luxury elements and overall ad perception (7 =
0.50-0.64) compared to narrative communication and overall perception (r = 0.17-0.50) suggest
that while imagery can convey individual luxury elements effectively, creating comprehensive luxury
narratives presents greater challenges. This aligns with existing research on how consumers interpret
visual narratives in luxury contexts (Amatulli et al., 2018; Phillips & McQuarrie, 2010). The
particularly strong correlations for high cultural capital (r = 0.64) and fantasy elements (r = 0.62)
indicate these components may be especially suitable for image-based luxury marketing

communications.

Correlations Between Unconventional Luxury Elements and Consumer Perceptions Narrative

Transportation and Evolving Luxury Concepts

Our results contribute to the understanding of luxury marketing's evolution beyond traditional
categorizations. The moderate correlations across all elements of unconventional luxury provide
empirical support for the multifaceted nature of unconventional luxury as described by Thomsen et
al. (2020). The effectiveness of visual storytelling in our findings supports Phillips & McQuarrie's
(2010) research on how visual narratives allow consumers to interpret brand messages in personally
meaningful ways. This aligns with Escalas' (2007) demonstration that advertisements guiding
customers in constructing narratives can transform ordinary products into extraordinary experiences.
The importance of this transformation is particularly relevant given the growing importance of visual
communication in digital and social media contexts (Kim & Ko, 2010; Kumar, 2022), where Atwal &
Williams (2009) emphasized the creation of immersive brand experiences through strategic visual

communication.
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Transformation and Identity Shift

The moderate positive correlation observed for transformation and identity shift (r = 0.51)
aligns with Richins' (2017) emphasis on luxury's transformative potential. These findings extend
Holmgqvist et al.'s (2020) assertion that luxury items can be perceived as catalysts for profound
identity shifts, affecting not only self-perception but also interpersonal relationships and life
satisfaction. The correlation between transformation narratives and perceived product luxury
suggests that marketing communications highlighting personal growth and life-changing experiences

can effectively reposition mass—-market products as luxury items.
Sustainability and Societal Transformation

The varying correlation patterns for sustainability messaging (r = 0.40 for narrative
recognition, 7= 0.61 for specific elements) extend Kapferer and Michaut's (2015) observations into
new territory. While they found sustainability messaging effective primarily in the luxury sector, our
study demonstrates its potential effectiveness when applied to mass—-market products. This finding
represents a shift in consumer perceptions where sustainability narratives can effectively transform

mass—-market products into luxurious ones.
Fantasy Dreams and Escapism

The moderate correlation between fantasy elements and overall ad perception (r = 0.62)
supports the literature's emphasis on aspirational messaging in luxury marketing (Amatulli et al.,
2018; Dubois & Paternault, 1995). Flueckiger's (2009) work demonstrated how fantasy in
advertising creates dreamlike atmospheres through artistic expression, while Ok (2018) showed how
fantasy elements can evoke consumer empathy and create conceivable aspirations. Similarly, the
moderate correlations observed for escapism align with both Cova et al.'s (2018) concept of
'mundane escapes' and Bauer et al.'s (2011) findings on how luxury experiences provide meaningful
diversions in daily life, transforming even mundane moments into luxury experiences through proper

framing and context.
High Cultural Capital

The consistent moderate correlations for high cultural capital across measures (r = 0.59-
0.64) support Banister et al.'s (2020) assertion about unconventional luxury representing social
distinction through advanced skills and knowledge. This extends Holt's (1998) findings about how

high cultural capital individuals prioritize experiences and creativity over outward displays of wealth,
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suggesting that young Thai consumers similarly value intellectual and cultural sophistication as
markers of luxury. This indicates an important shift in how cultural capital operates in luxury
consumption among younger consumers in emerging markets, where sophisticated understanding

and refined tastes may be as important as traditional symbols of luxury.
Key Strategies for Luxury Marketing Communications

Based on the discussion above, marketers can develop communication strategies that bridge
the gap between mass-market products and luxury perceptions, aligning with modern consumer
values and aspirations. These strategies are particularly relevant for younger audiences in emerging

markets, where luxury is increasingly defined by personal, ethical, and experiential factors.
e Transformative and Aspirational Narratives

A focus on storytelling can emphasize personal growth, identity shifts, and life—enhancing
experiences. By positioning mass-market products as enablers of transformation, brands can
elevate consumer perceptions, making ordinary items feel exclusive and aspirational.
Incorporating elements of fantasy and escapism can further enhance emotional engagement.
Campaigns should highlight how products contribute to achieving personal milestones, offer
new experiences, or transform mundane routines into moments of luxury, ultimately

resonating with consumers who seek both functional and emotional value.
o Sustainability and Cultural Sophistication

Sustainability should be integrated as a core component of the brand narrative, as it
increasingly influences consumers' luxury perceptions. Highlighting eco-friendly production,
ethical sourcing, or partnerships with social impact initiatives not only aligns the brand with
global trends but also appeals to ethically-driven consumers. In addition to sustainability,
marketers should emphasize cultural sophistication — such as craftsmanship, intellectual
depth, and cultural heritage — to connect with an audience that values authenticity and
refined experiences over traditional material displays of wealth. This dual focus on
sustainability and cultural capital helps brands build a deeper connection with both the ethical

and aspirational desires of modern consumers.
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o Strategic Use of Al-Generated Visuals

Al-generated imagery can be an effective tool for creating visually compelling campaigns
that communicate unconventional luxury elements. However, it is crucial to refine these
visuals with human expertise to ensure cultural nuance, emotional depth, and authenticity.
By blending the efficiency of Al technology with the creativity and emotional intelligence of
human designers, marketers can produce visuals that not only capture attention but also
resonate deeply with the target audience. This approach helps brands maintain consistency
in visual storytelling while adapting to the evolving preferences of younger, digitally savvy

consumers who seek both innovation and authenticity in their brand interactions.

Conclusion

This study demonstrates the effectiveness of unconventional luxury narratives in imagery
advertising for mass-market products, particularly among young Thai consumers. The findings
challenge traditional luxury marketing approaches, providing innovative strategies for both mass-
market and luxury brands in emerging markets. The use of Al-generated imagery underscores the
importance of high—quality, narrative—driven visuals to create immersive and engaging luxury brand

experiences.

The correlations between unconventional luxury elements — sustainability, fantasy, escapism,
and high cultural capital — indicate that these elements can effectively communicate luxury and
appeal to diverse consumer preferences. Sustainability narratives are essential not only as corporate
social responsibility but also as key elements in luxury positioning. Additionally, balancing fantasy
and escapism with relatable, everyday luxury experiences can make luxury more accessible, while

emphasizing high cultural capital fosters exclusivity beyond traditional notions of luxury.

In conclusion, this research lays the groundwork for reimagining luxury marketing
communications, especially for mass—-market products in emerging markets. It advocates for a more
inclusive, diverse approach that resonates with the values and aspirations of younger consumers.
As the luxury market continues to evolve, embracing these unconventional narratives is key to
creating meaningful connections with consumers and maintaining relevance in a competitive global

marketplace.
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Recommendations

Marketers’ visual storytelling strategies should incorporate key luxury elements such as
transformation, sustainability, fantasy, escapism, and high cultural capital. A content matrix can help
map these elements across different products and marketing channels. For Al-generated imagery,
a two-stage process is recommended: using Al for initial concepts and refining them with human
designers to enhance narrative depth and cultural relevance. A/B testing with the target audience

is essential to find the right balance between aspirational and relatable luxury elements.

While this study focuses on young Thai consumers, its findings may not be generalizable to
other demographics. Future research could explore unconventional luxury narratives across more
diverse socio—economic segments, specifically by examining high cultural capital (HCC) versus low
cultural capital (LCC) groups. While this study did not pre-screen participants based on these factors
to avoid introducing bias, future studies may intentionally segment participants based on HCC and
LCC to explore how these cultural distinctions, along with income differences, influence luxury
perceptions. This approach would allow a more focused analysis of how socio—economic and cultural
factors shape luxury perceptions, while still preserving the principle of avoiding artificial distinctions

in the initial sample selection.

Future research should also consider the potential of AR and VR for creating immersive
luxury experiences. Additionally, exploring emotional and psychological drivers, as well as trends
like the sharing economy and digital ownership, could deepen understanding of consumer behavior.
Finally, examining the long-term impact of Al-generated imagery on brand perception in the luxury

sector will help refine future strategies.
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Abstract

Currently, technology is advancing rapidly. At the same time, fraudulent groups are developing
various schemes to deceive users of online merchandise trading applications. The impact on victims is
limited not only financial losses to these fraudsters, but also result in victims becoming entangled in
fraud cases, often finding it too late to resolve the issues, which ultimately affects their lives. Media
reports indicate that young users of online merchandise trading applications are particularly vulnerable
to becoming victims of such fraud.

This study aims to explore theoretical concepts and research related to the offense of fraud
under Chapter 3, Section 12, of the Criminal Code, which currently categorizes fraud as a compoundable
offense. The researcher seeks to identify ways to amend the Criminal Code to reclassify online
merchandise trading fraud as a non-compoundable public offense. The proposed amendments include
revising definitions, offenses, and penalties related to fraud, ensuring that online trading fraud is
comprehensively addressed. The researcher also proposes suitable measures to address these issues
effectively.

The study reveals that the legal issues concerning the offense of fraud, particularly in the context
of online merchandise trading, present several legal challenges. Therefore, the researcher recommends
amending Chapter 3, Section 12, of the Criminal Code regarding fraud. This amendment should include
establishing precise definitions as well as revising the offenses and penalties for those involved in online

trading fraud.
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Introduction

In contemporary society, the advent of the Internet and digital technology has facilitated
profound transformations across the globe. This phenomenon is attributable to the extraordinary
advancements witnessed in our world. Individuals across various geographical locations have the
capacity to access the Internet as a matter of routine. A multitude of modalities underpin this
accessibility. The online arena presents a seamless entry into the burgeoning realm of digital commerce.
Technological progress continues to accelerate. Consequently, consumers are not reliant on the Internet
for enhanced convenience. Over a three-year period (2019-2021), Thailand experienced significant
growth in its e-commerce sector. The significance of this sector has escalated at an impressive annual
rate of 40%, particularly within the e-commerce domain itself. This escalation reflects the pricing
dynamics involved. Products that are characterized by lower price points are perceived to offer
substantial value, especially through the promotional efforts of entrepreneurs on online platforms, which
have recently proliferated in response to consumer demands and increased awareness.
The phenomenon of online shopping has surged notably over the last 1-2 months of 2021, driven by
the exigencies posed by the COVID-19 pandemic.

In the year 2022, the average individual in Thailand allocated approximately 7 hours and 4
minutes daily to Internet usage (Claveria, 2021). The findings derived from the survey indicate that
Generation Y (individuals aged 22 to 41) demonstrates the highest frequency of Internet utilization. This
demographic engages with the Internet for an average of 8 hours and 55 minutes each day. In contrast,
Generation Z (individuals under the age of 22), who previously held the status of the highest Internet
users in 2021, exhibited a reduction in usage that year. Generation Y dedicates 8 hours and 24 minutes
daily to online activities. This generation emerges as the preeminent group of online consumers, with
an impressive engagement rate of 88.36%. They surpass all other generational cohorts in this regard.
Following Generation Y, Generation X accounts for 84.55%, Generation Z for 81.53%, and Baby
Boomers for 74.04%. Generation Y predominantly purchases clothing, footwear, sports equipment and
accessories, with these categories leading their online shopping habits. Subsequently, their second most

frequent purchase category pertains to dry food.
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The e-Marketplaces such as Shopee, Lazada, and JD Central (75.99%), along with Facebook
(61.51%), are the predominant choices for Internet users seeking to procure products and services
online. Additionally, platforms such as websites (39.70%), LINE (31.04%), Instagram (12.95%), and
Twitter (3.81%) demonstrate significant popularity. The motivations for engaging in online purchasing
are primarily attributed to affordability (63.10%). Furthermore, consumers are attracted by the extensive
range of products available (58.73%) and the user-friendly nature of the platforms (45.81%). Special
sales events, such as 11.11, 12.12, and Flash Sale (44.39%), as well as associated fees, enhance the
appeal of these marketplaces. Affordable or complimentary shipping options (34.10%) effectively
address the demands of e-Marketplace consumers. Shoppers are empowered to select products that
offer optimal value. They have the capability to filter products based on various criteria, including ratings
and pricing. Consumers can discern the products that are perceived as providing the best value. The
assortment of products available is substantial. Developers have prioritized the creation of an intuitive
platform. Ongoing promotions are consistently implemented, among other incentives. To incite consumer
demand, which is increasingly becoming a standard across various platforms, it is imperative to engage
in promotional activities such as 11.11 and 12.12. Should one wish to capitalize on potential profits,
selecting retailers that provide discounts or complimentary shipping is advisable. Consequently,
the salient feature of the e-Marketplace is that potential sellers may not prioritize the e-Marketplace
as their primary option. This phenomenon arises due to the intense competition among products based
on pricing. Additionally, there exists a plethora of similar products from which to choose. Consumers are
afforded the opportunity to conduct comparisons. There are numerous competitive promotional offers.
These include discounts on shipping or options for free shipping. One must thoroughly evaluate the
intense competition when marketing products within the e-Marketplace (Electronic Transactions
Development Agency, 2022b). At present, it is indisputable that the significance of the Internet cannot
be overlooked. It has been integrated into our daily routines and has fundamentally altered our
behavioral patterns.

In previous eras of the digital world, individuals utilized the Internet predominantly as a tool for
information acquisition. However, in contemporary times, the Internet has undergone significant
advancements and now encompasses various novel service modalities. Transactions are increasingly

conducted via the Internet. The term "electronic" is frequently employed to describe this medium
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(Electronic Transactions Development Agency, 2022a). There has been a substantial increase in
electronic transactions. Moreover, this trend is anticipated to persist and escalate. Such developments
have profound implications for both the economy and societal structures. The Internet constitutes an
integral component of modern existence. It facilitates enhanced living conditions, promotes an improved
quality of life, and engenders numerous opportunities. Various nations have the potential to enhance
their online transaction capabilities. This enhancement is likely to elevate the quality of life for their
populace through the application of digital technologies, thereby mitigating inequality. The competitive
standing of a nation is evidenced by the fact that numerous countries meticulously compile and analyze
statistical data. They systematically monitor the online activities of individuals within the nation. Such
data is employed to conceptualize and implement governmental services. These services are intended
to fulfill the requirements of the populace. This usage gathers crucial information for the regulation of
platforms that facilitate online transactions. It is imperative for them to comprehend the present
circumstances to anticipate future developments.

In the contemporary era, there has been a notable surge in the number of individuals utilizing
the Internet. This phenomenon has concurrently resulted in a rise in cybercriminals specializing in data
theft. Furthermore, various groups of fraudsters frequently engage in deception and the illicit sale of
products online. The commaodities under discussion pertain to apparatus utilized in quotidian activities,
encompassing attire and various consumer goods. This phenomenon has become particularly
pronounced in the context of the COVID-19 pandemic. The viral outbreak has rendered individuals
across the globe incapable of departing from their residences. Consequently, the propensity for procuring
goods through digital platforms is experiencing a notable escalation. The prevalence of cybercrime is on
the rise, attributable to conditions that facilitate unlawful activities. This is further compounded by the
existence of a pandemic. Thus, numerous contemporary criminal acts exhibit distinctions from those
observed in prior epochs. They manifest in various modalities of offenses and levels of severity. This
trend is evidenced by the escalating gravity and diversity of criminal activities within Thai society. Such
developments compel Thai society to undergo a process of adaptation in response to these
transformations. They are transitioning from agrarian environments to metropolitan regions. Society must
confront the escalating risk of criminal activities and property infringements. These incidents transpire

annually, and the government is compelled to allocate a substantial budget towards defense
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mechanisms. This necessity arises as Thailand embarks on a paradigm shift into a new normal.
Contemporary Thai consumers are increasingly inclined to procure goods via online platforms. This trend
persists despite media reports highlighting fraudulent activities. Nonetheless, engagement in online
commerce has not diminished. A significant number of consumers remain oblivious to or have not been
educated about this issue. Consequently, this may result in a deficiency of awareness regarding this
peril or an understanding of its implications. However, it is imperative to cultivate a willingness to
navigate the associated risks. Online shopping fraud in present-day Thai society is anticipated to
escalate further.

It can be asserted that contemporary technology has reached a significant level of advancement.
This advancement facilitates convenience for individuals within both Thai and global societies. For
instance, the acquisition of goods via online platforms exemplifies a positive facet of society in the
current epoch. However, it is imperative to acknowledge that the detrimental aspects of society in the
present age persist as well. In the context of online shopping in the contemporary period, a prevalent
negative consequence that emerges is the occurrence of online fraud. The practice of purchasing
products online remains relatively nascent. This nascence engenders vulnerabilities that malefactors can
exploit. Such individuals perpetrate deceit against consumers like us. It is conceivable that online
shopping fraud is experiencing an upward trajectory in prevalence during the present day
(jazz ordinaryday, 2023). The consequence of this phenomenon is a diminishment in societal security
and safety. The Thai Criminal Code categorizes fraud under Title 12, Section 3. Upon scrutinizing the
classification based on the aforementioned categories, it becomes evident that the category pertaining
to offenses against property warrants particular attention (Office of Justice Affairs, 2020). The
perpetration of crimes against property that transpires and persists within society is classified as
Category 3. This category exhibits a propensity for annual escalation and may lead to the forfeiture of
both lives and property for individuals within the community. Consequently, the actions associated with
property crimes delineated in Title 12, Section 3, qualify as a fraud offense. This constitutes a primary
factor contributing to societal issues and undermining the tranquility and safety of individuals in the
community. The escalating incidence of property-related offenses delineated in Title 12, Section 3,
signifies the paramount importance of fraud offenses within the context of this research endeavor.

This significance arises from the necessity to investigate the underlying causes and contributing factors.
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Offenses categorized under Title 12, Section 3, which pertain to fraudulent activities, are intrinsically
connected to this inquiry. Such offenses have exhibited an upward trajectory.

This research integrates the foundational concepts and theoretical frameworks of criminology.
The objective is to elucidate and comprehend the causative elements or determinants associated with
the behavioral patterns and origins of the issue at hand. The focus is specifically on property offenses
articulated in Title 12, Section 3, concerning fraudulent activities. This encompasses the utilization of
empirical research findings as a basis for informed decision-making. The ultimate aim is to identify

strategies to mitigate and address the pervasive issues of misconduct within the societal context.

Review of Related Literature and Theories

1. Theories and concepts about E-Commerce business

E-Commerce is an abbreviation for Electronic Commerce. It encompasses the processes of
purchasing, selling, or exchanging goods and services via the Internet. The utilization of websites or
applications to showcase a diverse array of products and services, alongside facilitating interactions
between consumers and vendors, enable individuals to access these services from any location within
any country or region across the globe, operating 24 hours a day. E-Commerce comprises a subset of
electronic transactions, which possess a broader scope. By this, we refer to electronic or online
transactions that occur between business entities, individuals, governmental bodies, and various
organizations. In the context of commerce, it pertains to trade and governmental interactions facilitated
through electronic means. This encompasses the online purchase and sale of goods, as well as the
processes of applying for memberships and entering into agreements via the network. Furthermore, it
involves the electronic transfer of funds through automated systems. Similarly, it includes the
transmission and reception of data over networks and the acquisition of information through online
systems (Electronic Transactions Development Agency, 2020).

Business type e-commerce (Fillgoods, 2021)

1. B2C (Business to Consumer) enterprises represent a commercial transaction model where

entrepreneurs engage in the sale of goods and services directly to consumers, encompassing a

diverse range of products including apparel, food items, and various other commaodities.
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2. The B2B commerce model (Business to Business) encompasses transactions conducted
between enterprises, such as the wholesale distribution of products from manufacturing facilities
to retail establishments for eventual consumer purchase, among other activities.
3. B2G commerce (Business to Government) pertains to transactions that occur between
entrepreneurs and governmental entities. This interaction primarily encompasses the
procurement of essential goods for utilization within the agency through online platforms, among
other means.
4. C2C commerce (Consumer to Consumer) refers to the commercial transactions that occur
between individual consumers. This model encompasses activities such as the exchange of pre-
owned goods and services.
5. G2C commerce (Government to Consumer) refers to the transactions conducted by
governmental entities with the general populace, exemplified by the utilization of diverse
governmental services via digital platforms. This encompasses activities such as tax remittance
and the registration of commercial enterprises.
6. The G2G business model encompasses transactions occurring between governmental entities
and the public sector, which involves the establishment of agreements or the initial exchange
of information via digital platforms, among other methods.
2. Theories and concepts about online shopping behavior

Kotler (1997) postulated that the examination of consumer behavior constitutes a form of
empirical research. This inquiry pertains to the patterns associated with purchasing and
utilization behaviors. The primary objective is to elucidate the intrinsic nature of consumer
requirements. The insights garnered from this analysis will facilitate the formulation of marketing
strategies. Such strategies are designed to enhance consumer satisfaction as elaborated by the
following questions:

2.1 Who is in the target market?

2.2 What do consumers buy?

2.3 Why do consumers buy?

2.4 Who is involved in making decisions?

2.5 How do consumers buy?
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2.6 When do consumers purchase?
2.7 Where do consumers purchase?
3. Theories and concepts about consumer behavior

3.1 Consumer behavior

Researchers root the study of consumer behavior in the purchasing behavior of consumers. It
represents three different roles: user, payer, and buyer. Consumer behavior is difficult to predict even
by experts in that field. Nevertheless, relationship marketing is very valuable. It is one of the most
influential areas for analyzing consumer behavior. Its unique focus is on reviving the true meaning of
marketing. Businesses have given one-to-one marketing more importance. They did this by
acknowledging the importance of customers, consumer treatment, and personalization. One can classify
prosocial functioning as social choice and welfare functioning.

Consumer behavior significantly influences the success of businesses. Consequently, an
examination of consumer behavior will enable the formulation of effective marketing strategies. Such
strategies foster consumer satisfaction and enhance the capacity to identify viable solutions. The
purchasing behavior of consumers within society is more precisely defined. This behavior aligns more
consistently with the ability of businesses to adapt. It will contribute to market development and the
enhancement of superior products. An informed consumer must possess established criteria for the
selection of products and services. They must be cognizant of the tactics and deceptions employed by
sellers. Furthermore, they must be equipped to safeguard their rights. Acquiring the skills to be a
judicious consumer will empower individuals to concentrate on expenditure alternatives. Additionally,
individuals will become aware of the standards for selecting and utilizing products and services
(Armstrong, 1991).

3.2 Consumer buying decision process

It is the process of making a detailed consumer decision to buy a product or service. It covers
the first point until the end. This will help consumers plan, from the production of products or services.
Marketing planning extends from the initial process to attracting sales activities (Nukulsomprattana,

2021).
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4. Theories and concepts about repeat purchases via online media

Decision making is the process of deciding whether to do something based on the available
alternatives. Consumers are constantly confronted with the choice of choosing between different
products and services. They choose products or services based on the information and constraints of
the situation. Decision making is therefore an important process and resides within the minds of
consumers (Samerjai, 2007).

The decision-making process (Buying Decision Process) is the sequence of steps in consumer
decision-making with a 5-step sequence of the process, as follows:

4.1 Problem or Need Recognition

4.2 Search for Information

4.3 Evaluation of Alternative

4.4 Decision Marking

4.5 Post purchase Behavior
5. Concepts about legal ethics

Criminal law is the law that specifies offenses and punishments. But to prescribe that action, or
refraining from any act that would be a crime, has reasons in that society. When reading the law, one
can see which actions are offenses and their punishments. But readers cannot see certain hidden things
by reading the various offenses. In the law, one must analyze and extract it. The term for this is
"Rechtsgter”.

Rechtsgiiter Remembering the scenes that the law does not have knowledge of is valuable. As
illustrated by the preceding information, for example, having insurance is important. But of the rest of
the law and its merits, the system shapes abstract ideas. The chapter collects information from each
legal base. It must collect information, not objects that are only shapes or people. So one’s business
should note the value of living together as a source of wrongdoing (Thai Criminal Code B.E. 2499,

1956).
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5.1 Renunciation of legal virtue

Legal morality constitutes a principle that safeguards the interests of both the state and its
citizens. When an act constitutes a transgression against personal legal morality, it is deemed an offense.
Legal morality occupies a significant role within the legal framework. The aggrieved individual may
forfeit their rights or interests.

5.2 The law and non-compoundable offenses

A non-compoundable offence constitutes a criminal act. When perpetrated, it inflicts harm upon
the aggrieved individual. Furthermore, it detrimentally affects the broader community. Consequently, it
is imperative for the state to initiate measures aimed at holding the offender accountable. This action is
warranted even in instances where the injured party expresses a desire to refrain from legal action
against the offender. Such interventions serve to safequard the interests of society at large (Atiwat Law
Office Chorpuek and Athiwat Law Firm Company Limited, 2020). Certain offenses are non-negotiable.
They constitute violations against the nation and its governing bodies. The preservation of public interest
is paramount and cannot be subject to compromise. In the pursuit of legal action, even in instances
where the aggrieved party no longer wishes to initiate a lawsuit, the prosecution must proceed. Upon
the lodging of a complaint, the complainant is precluded from compromising or retracting their
statements. It is imperative that the authorities continue to pursue such cases. Should the victim refrain
from acting and filing a formal complaint, there remains no authority capable of halting the prosecution.
The continuation of legal proceedings is essential. Consequently, the case cannot be suspended, owing

to the victim's reluctance to engage in the judicial process.

5.3 Law and compoundable offences

Compoundable offences represent a specific category of legal transgressions. The perpetration
of such an offence results in immediate detriment solely to the aggrieved individual. This type of crime
exerts negligible influence on the broader societal framework. Consequently, should the victim elect to
cease legal proceedings or refrain from pursuing the offender, the state is relieved of its obligation to
intervene and initiate prosecution against the wrongdoer. Furthermore, historically, the Thai penal code
articulated the definition of "Personal offenses" in Section 6 (7). This section delineates that "Personal

offenses" encompass all infractions for which the judicial system may entertain the prospect of instituting
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criminal charges. It is imperative that the aggrieved party personally lodge a complaint and request a
formal reprimand to facilitate the initiation of such charges (Na Nakhon, 2008).

The aforementioned offense shall be regarded as one in which the affected individual or the
particular victim incurs greater harm than the state itself. It is prudent to permit the victims to determine
the extent to which they wish to pursue legal action against the offenders. In instances where the victim
opts not to initiate prosecution, it remains feasible for them to arrive at an amicable resolution
(Wachanasawat, 2006).

6. Punishment concept

Punishment constitutes the intrinsic cultural framework of each nation-state. Every sovereign
entity employs distinct methodologies. These approaches are influenced by their respective cultural
contexts, belief systems, religious doctrines, and societal regulations. This represents the conclusive
phase of the judicial process. It administers consequences to transgressors in accordance with the
adjudication rendered by the court. The principal obligation of the Department of Corrections pertains to
the imposition of punishment. However, society extricates individuals from this system through punitive
measures, such as incarceration. The objective is to penalize and rehabilitate the individual. Alternative
measures, such as probation, serve as viable replacements for custodial sentences. This option functions
as a legitimate substitute for confinement. It also facilitates the rehabilitation of offenders. This process
occurs concurrently with the imposition of punishment. Therefore, it is imperative to first comprehend
the underlying concepts and theoretical frameworks that elucidate the rationale behind punitive
measures (Saengsook & Rattanawaraha, 2015).

7. Offenses of property

7.1 Offenses

According to criminal law, act means the movement or non-movement of the body under the
mind's control. In legal terms, people call this conscious movement. Action, thus, does not mean only
the movement of the body or the inactivity of the body. However, it also implies that the mind is
responsible for controlling the body's movement or inaction. Thus, the body movement of a sleepwalker
is not an action. Hypnotized people and those who spasm due to the spinal cord also fall into this
category. Reflex Action is the term used for these. Also included are the symptoms of epilepsy, or the

movement of a baby's body (Phongthum, 2013).
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1. Positive action entails the cognitive faculties of the mind governing the physical body to
manifest a behavior via movement. This process may be undertaken independently or with the
assistance of other individuals. Such occurrences may transpire under two distinct scenarios: 1. Direct
action refers to the individual's own deliberate actions. This encompasses activities such as discharging
a firearm or utilizing a blade to inflict harm, among others. These actions are executed through a process
of cognition, deliberation, and subsequent enactment. Furthermore, in the realm of direct action, the
perpetrator may not necessarily engage in every procedural step. Rather, they may depend upon
another individual to fulfill their intentions, in circumstances where the latter lacks cognitive engagement.
This may involve consenting to perform actions, such as inducing hypnosis on another individual, or
employing coercive measures to intimidate others, among various other possibilities. 2. In certain
instances, the perpetrator may not have directly engaged in criminal activity themselves. This situation
arises due to the employment of indirect actions. Instead, they may have utilized individuals who do
not bear legal responsibility as instruments to perpetrate criminal acts (innocent agents). An illustrative
example of this would be the exploitation of minors, who have not yet attained the legal age of
responsibility, to implicate them in wrongful actions.

2. Negative action is characterized by the absence of physical movement. This concept can be
categorized into two distinct cases: 1. omission to act. One must contemplate the responsibilities that an
individual is obligated to fulfill in order to avert such an outcome. The examination must adhere to the
following two criteria. The individual must reflect upon their responsibilities in that scenario. Alternatively,
does this obligation extend beyond merely legal responsibilities? Rather, it is a duty undertaken to
mitigate adverse consequences. These duties are consistent with the individual’s inherent characteristics
and contextual circumstances. Furthermore, they are interconnected with the individual's other social
relationships. 2. Actions by omission This represents a negative action, signifying yet another form of
action that occurs without physical movement. This situation arises from legal stipulations mandating
individuals to undertake certain actions as delineated by legislation. The act of refraining from such
actions is deemed objectionable (Phongthum, 2013).

Offending behavior pertains to the conduct of individuals within a societal framework. It
manifests in both active and passive forms. Possessing an intention to engage in behavior, coupled with

the resolution to act upon that intention, necessitates adherence to the formulated decision. Such actions
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contravene the established norms and legal statutes of society. Consequently, it disrupts the tranquility

and order essential for communal well-being.

8. Thai Criminal Code on Property Offenses, Title 12, Section 3 Fraud Offenses

8.1 Fraud bases

Section 341 Anyone who tells falsehoods to others ought to be exposed. They accomplish this
by displaying or concealing inaccurate information. They take this action in order to obtain property from
the individual who was duped or from a third party. They also result in the loss of rights for the deceived
party or third party. That individual is gquilty of fraud. They face a maximum sentence of three years in
prison. Alternatively, they could be fined up to 60,000 baht. They might receive both.

Section 342 If in the offense of fraud, the perpetrator

(1) Pretends to be another person, or
(2) The deceit relies on the child's mind. Or, it relies on the mind's weakness.

The authorities must punish the offender. The penalty is up to three years in prison or a fine of
up to 100,000 baht. They may receive both. (Thai Criminal Code B.E. 2499 [19506]).

Fraud means deceiving and taking (property). Deceiving others by lying or, hiding the truth is
wrong. People do it to steal or to make others do, take, or ruin.

Property refers to both tangible and intangible items that have value and are owned, such as
money, houses, elephants, cows, cars, copyrights, and documents of rights.

Fraud requires intent to deceive from the beginning. But if you deceive after taking the property,
we will not consider it a fraudulent offense.

You must base deceptive "false statements" only on past/present events. If the deceiver makes
"commitments" or "promises" about future actions, but then, if we confirm that the current facts are not
as stated by the deceiver, they are guilty of fraud.

Fraud is an offense. According to the Thai Criminal Code, Title 12, Section 3, it has these

elements (Thai Criminal Code B.E. 2499 [1956]).
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External components
1. Who? (Who did it?)
2. Deceive others (Action)
2.1 By showing false information
Deception by misrepresenting information Refers to stating facts or confirming
facts. They have distorted since their presentation. They must be past or present facts. So, predictions
and facts that predict the future can't be false.
2.2 Concealing the true message which should be communicated
Deception by concealing the true message that should be
communicated It refers to an action a person must report to prevent consequences. But they refrain
from doing so. This is according to the Thai Criminal Code, Section 59, last paragraph, which may be
a legal duty. Duties under a contract or arising from previous actions:
3. Others (action)
4. Causation (effect of action)

4.1 Obtained property from the deceived person or a third party.

This offense is the protection of property. It includes both physical and non-physical
objects with a price. People can own them, such as stocks or ideas. If you do not get the property, it is
not an offense.

4.2 Causing the defrauded person or third party to withdraw or destroy the rights
document.
Internal elements

1. Intention (Ordinary intent) That is, do it with awareness of the action and at the same
time the doer desires the result. or could see the results of that action

2. Corrupt intent (Special intent) That is, to find benefits that should not be legitimate
for oneself or others.

For corrupt intent the perpetrator must have dishonest intent. This may be an act of

seeking undue benefit for others. It is unclear if this benefit relates to property.
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8.1.1 Fraud and theft using deception

Committing fraud requires much deception. It makes someone believe and consent to
hand over their property. Stealing property without consent or under duress forms trick theft. Or even
if he handed it over because it was cheap. Deceit is only giving possession, not giving ownership rights.

8.1.2 Fraud happens when the deceived person believes and gives the property. It
doesn't matter if the offense is complete. The victim need not believe the deception. Other reasons can
prompt giving the property. For example, to plan an arrest, which is not a direct result of deception. It's
trying, or even if you've believed it but haven't given the property away, that's also trying.

8.1.3 Serious crimes that require harsher punishment under Section 342:

(1) Pretending to be someone else means the same as impersonating someone else.
It is showing oneself as a different person. Or, showing a blurred document with another person's name.
The lender believes that the defendant is the other person on the document. So, they lend the money
or use a fake credit card to buy goods. Then they sign the slip as someone else. But it is wrong to
deceive others about their position. The offender must know the facts. Thai Criminal Code mandates
this in its last paragraph of Section 62.

(2) Based on the age criteria of the child, the child. This is because Thai Criminal Code
has provisions for different ages. Section 74 sets the age at 15, and Section 293 sets it at 16. We
should see this as the greatest age. "Weakness of the mind" includes the two defendants. The plaintiff's
children and grandchildren already knew that the plaintiff had dementia. They knew she needed reqular
medical treatment. They conspired to deceive the plaintiff. They did this by relying on the plaintiff's
weakness. It made them register the transfer of land to the first defendant. It is an offense under Section
342 (2) in conjunction with Section 83. Or, the victim is mentally ill.

8.2 Bases for defrauding people

Section 343 Authorities should inform the public if someone has lied or concealed the truth.
This was in connection with the offense under Section 341. Authorities will punish criminals. They face
up to five years in prison or a fine of up to 100,000 baht, or both.

The offense must also be as described in Section 342, any subsection. The authorities will
punish the offender with imprisonment. It will last from 6 months to 7 years. They will also get a fine.

It will range from 10,000 to 100,000 baht.
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“Populace” It refers to the public. Whether deceiving many or few victims remains true. But
many people consider that the intention is to tell a lie or hide the truth. This truth is important.

Even if only one person commits it, this offense can occur. For example, the defendant deceived
the victim. They also tricked others in many provinces into applying for work abroad. By making sure
there is work to do and that you will do it. As a result, scammers trick victims into applying and paying
money. But the defendant was unable to send him to work and refused to return the money to the
victim. It is a fraud on the public.

Certain perpetrators have passed false information to victims. When the next victim heard the
news and came to question the defendant, the defendant confirmed the false statement. They had the
victim contact the flat every time. It is the office of the defendant and his group. Even if there is no job
announcement, the action is a fraud on the public.

However, if there is no advertising, but it is a matter that the victims themselves know about.
It is not considered an offense under this section.

Serious incident

The second paragraph covers cases. In these, the traits of Section 342 must cause higher
punishment.

When defrauding the public under Section 343, this is the only part of Chapter 3 that
one cannot break. This is according to Section 348.

8.3 Bases of persuasion to take advantage of others

Section 346 Whoever takes another person's property as his or her own or a third party.
Inducing anyone to sell property at a disadvantage. This is because the influenced person has a weak
mind or is ignorant. They can't understand their actions. The authorities can punish the person who is
being persuaded to sell the property. The punishment is imprisonment for up to 2 years or a fine of up
to 40,000 baht, or both.

Actions under this section are only persuasive. It is not necessary to deceive. As for the word
"sell" it means transfer of ownership.

This section is different from Section 342. It is not about having a weak mind or being a mentally

deficient child. But it must also state that the influenced person cannot understand their actions.
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8.4 Deceptive sales

Section 271 Whoever sells goods deceptively in any way, causing the buyer to falsely believe
in the origin, condition, quality or quantity of the goods. If the act is not a fraud offense, it is subject to
imprisonment that is not more than 3 years, or a fine that is not more than 60,000 baht, or both.

The research for this study has revealed that online shopping fraud is a component of the crime
of selling things deceptively. Section 271 of Thai Criminal Code still lacks clarity about the offenses and
punishments for fraud when buying and selling goods online. Therefore, it is considered appropriate to
include the offense of fraud in buying and selling goods online. It is also an offense to sell goods
deceptively and according to Section 341 of Thai Criminal Code, which is a general fraud offense. It

does not cover the offense of fraud in buying and selling goods online.

Objectives

1. To study Chapter 3 covering the criminal law pertaining to property crimes. They are offenses
related to fraud. When purchasing and selling goods online.

2. To study Chapter 3 covering the causes for committing crimes. These crimes are in criminal
law and related to property. It also covers fraud offenses. In the case of buying and selling products
online.

3. To study ways to deter and penalize property crimes. Thai criminal law's Chapter 3 lists

several offenses. They are offenses related to fraud. When purchasing and selling goods online.

Hypothesis

At present, there are many offenses of fraud through online media. Because it is convenient
and fast to use the Internet through various online systems. The victims do not have to spend time
going out to buy the things they want at stores. There is a wide selection of almost everything they
want. Online fraud is a big problem. It harms people. Knowing the problem and how to deal with online
fraud is important. This is for citizens who use online media. So before deciding to buy what you want
online, consumers should consider it. Considering how reliable the desired online media is to prevent

fraud.
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Term definitions

Offense Refers to actions that most often have a disruptive effect on peace and order. Good
morals of the people and society. It goes against the norms and laws of that society. To act, one must
move and think as one decided. One must act as one decided in both body and mind.

Property The Civil and Commercial Code, Section 137, defines property. It means an object with
a shape.

Asset According to the Civil and Commercial Code, Section 138, property means things.
One may take these things for granted without considering their price.

Property offenses General criteria can divide property offenses. According to the Thai Criminal
Code, property crimes fit into 8 categories. Category 1 is theft and snatching. Category 2: Extortion,
extortion, robbery, and robbery. Category 3: Fraud. Category 4: Cheating creditors. Category
5: Embezzlement. Category 6: Receiving stolen property. Category 7: Counts of causing damage to
property. And Category 8: Counts of trespassing.

Misdemeanor behavior related to property It refers to an expression of a person's actions. They
are contrary to the laws about property crimes. In this research, the scope is on the issue of fraud.

Crime Refers to an offense that violates the rules. Criminal laws enacted by the government

and affecting the peace and order of society. (legal framework)

Scope of Study

Study the factors related to behavior. Study the causes of Category 3 property offenses, Fraud,
Sections 341-348. Study various forms of fraud offenses. Now, they must study both the laws and
guidelines for fraud in foreign countries.

Research methods

Problems in determining punishment under criminal law about property for fraud crimes. This is
a case study of online product fraud. The researcher chose a qualitative format, case study type. The

following research method topics divide it.
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1. Research format

Qualitative Research: There is a study information from documents. This includes books, news,
and crime stats about property. It is a type of case study. It involves property crimes. It is a tool for
collecting real data.

2. Collection of information

Primary Data: Collect "Key Information" by researching books, research, and academic
documents. Also look at websites.

3. Data Analysis

The researcher used the information from the study. They used the content analysis method.
They used statistics and news about property crimes involving fraud. The criminal code has legal
provisions. They relate to criminological theory and research. The researcher will analyze the data on
them. The researchers present the research results in a descriptive manner.

Analysis

Public law characterizes criminal law as addressing offenses and criminal penalties. It describes
the private sector's relationship with the state. Some individuals committed offenses against the private
sector, causing harm and damage. The offense is also known to have an impact on the public as a
whole. To the extent that the state has to take action to prevent and suppress itself. Without having
anyone come and complain. Certain types of offenses, except for those called compromisable offenses.
The victim's personal reasons form the basis of these offenses. The state should step in to act only
when the injured private sector files a complaint first. The law must state in writing any action that
forms a criminal offense. As for future actions, there is no retroactive effect. It can't punish actions that
occurred before the law made the offense. Committing a crime affects the peace and order of the whole
community. It is an offense against the state, which handles the community's security. It is a local
matter. Each state decides. A state acts only for offenses within its territory. Except in special cases.
Even if an action occurs outside the territory, it is still seen to affect its security or peace. The state has
the right to act in such cases (Tingsapat, 2003).

At present, there are many offenses of fraud through online media. Because it is convenient
and fast to use the internet through various online systems. The victims do not have to spend time

going to stores to buy the things they need. There is a wide selection of almost every type of thing
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they want. Fraud online is a big problem. It has a huge impact on people in society. Knowing about the
problem and how to deal with online fraud is important. It's important for citizens who use online media.
So, think before buying what you want online. Considering how reliable the desired online media is to
prevent fraud.

Also, when choosing what you want online, it is best to shop through a trusted website. The
car has been in service for quite some time. It has electronic commerce registration. The public can
check the registration information from the Department of Business Development. It will be more secure.
You can also check the website. You will see certification marks from government agencies. You can
also observe comments about the product or store. This will be another way to build confidence for the
victims. Yet, no matter how the person buys, the victim must collect evidence. Authorities have ordered
or bought it as evidence in civil and criminal cases. This happens if fraud occurs.

From the research, it was found that foreign laws are always changing. They change so they
can work in modern situations. This relates to the offense of fraud. It's about the criteria for punishing
online fraud. This is according to both foreign and Thai law.

Benefits expected from the study

1. Understand the factors related to behavior. They cause property crimes in cases of fraud. In
the case of buying and selling products online.

2. Know the differences in factors related to behavior and causes of property fraud. They differ
between perpetrators and the general public. In the case of buying and selling products online.

3. The research can help prevent and address the bad behavior of fraud cases involving property

crimes. In the case of buying and selling products online that can affect the peace and order of society.

Conclusion and Discussion

Conclusion

Now, technology has advanced. It has brought more and more conveniences to daily life. and
the Internet is one of them. And the Internet has become another factor that we use in our daily lives,
such as using it as a communication tool. Internet users search for things like pictures, textbooks, and
books to boost knowledge. Another key benefit is entering the Internet world in commerce. They do

things like buying and selling products, providing services, and giving advice. They do this through online
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channels, including transferring money to pay. They have already entered into a contract. So the "law"
needed to keep up with technology is what is necessary.

The law so has a relationship related to electronic commerce transactions. This is a new trade
channel. Electronic channels handle the transactions. That is the name of this type of product trading
system. Many countries pass laws to support online commerce. They want to cover as many transactions
as possible, which will build confidence for those who do business online as well as bring economic
benefits to the nation.

Thailand currently does not have laws or penalties for online product sales. Before the
development of online buying and selling technology, someone enacted it. It applies to general laws,
such as the Civil and Commercial Code about buying and selling. These laws cover consumer protection.
They cannot apply to e~commerce. Buying and selling goods online has different steps from traditional
trade. Thus, consumers have to bear more burden and risk.

Fraud under the Criminal Code is a property crime. It happens often and hurts people. It is a
type of crime. It is deceitful without threats. It harms or causes fear. It is an offense in the Criminal
Code related to property. It is in the 12th category, Category 3, in Sections 341-348. This category has
6 offenses. Except for Section 343 about public fraud, individuals can compromise this offense.

In the case of this study, it is about "online fraud" in the case of buying and selling goods online.
Currently, social conditions and the way of life of people in that society have changed a lot. There are
many things. Come to ease more and more daily life. This includes facilitation. About online fraud in
many areas, "online" means modern devices. The device connects to the internet and helps users.
It can be for communication, trading, payment, or entertainment. This is the origin of the word "online."
Sell photos, pay online, or show up on social media.

In Thailand there are no provisions about online fraud. So, when such an offense occurs one
cannot punish the offender. This may cause a significant negative effect on the economy. It is a property
crime. There has been a rise in diverse and clever forms of it. A single person can commit crimes.
A group or organization can also conspire to commit them. It has developed to the level of transnational
crimes. There are various methods to make victims believe. These trick the perpetrator to get property
or to cause a lot of damage. Whether it is private property or property of the state or that is for common

public use. This may cause a lot of damage. Because at present there are still many gaps in the law.
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We cannot punish the offender. In some cases, the punishment is still wrong. It does not follow the law
because there is no protection or law for certain offenses. Or there is no law to punish offenders. It may

cause damage to the people. Affect the nation Including the peace of the country.

Discussion

A comparison found that Thailand's Criminal Code and foreign codes include fraud offenses.
They apply to foreign services. But Thailand needs more laws on service fraud. To be comprehensive
and to fill gaps in existing laws on such matters. To enforce laws against online fraud offenses and
punish offenders, the Criminal Code should amend the offense of fraud in order to cover online fraud.
It is dangerous to society. This is because everyone has easy access to that media in most Thai
households. Everyone can cheat every citizen. Thus, the author has provided more provisions in the
Criminal Code. Offenses related to property are in Category 12, Section 3, about fraud. This section
relies on Sections 341-348. Those sections are relevant and like the provisions. They are about online
fraud. They use Section 341 as the basis for adding more sections. They propose that online fraud is a
non-complianceable offense. We will add legal matters to Section 341. We will add text to Section 348
of the Criminal Code. Offenses in that group are compromising. But they do not include Section 341 and
Section 343 offenses.

Supreme Court Judgment No. 47/2023 The offense of defrauding the public according to Section
343, first paragraph, will be a single crime or multiple crimes. The intention of the perpetrator is to
carry out one or more deceptions. Since there was no witness examination in this case, it was necessary
to listen to the facts as described by the plaintiff in the lawsuit: The defendant and his associates jointly
displayed false messages to the general public via the Facebook application. which is open to the public,
inviting the general public to invest money with the defendant and his associates and deceive victims
into believing that they will receive a large sum of money in return as a result, the victim was fooled
into transferring money to the defendant several times according to the date and time that the plaintiff
filed a separate complaint. In each of the points that the plaintiff has separately described, there is a
similar message: The victim was fooled by the defendant's deception with these groups. and transferred
the money into the bank accounts of the defendant and his associates Even though the said transfer of

money to the victim will be made several times. But it was an event that happened later as a result of
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the initial deception. The lawsuit does not show any new deceptive statements made by the defendant
and his associates. It should be noted that the defendant and his associates defrauded the victim once
solely for the reason of obtaining money. The crime is the same, even though the occasion is different.

It is fraudulently defrauding people through online media just once.

Recommendations

From researching the information together with examples of the Supreme Court's judgments, it
is recommended that Thai Criminal law regarding fraud be amended to include a section specific to
offenses related to fraudulent online purchases. Let it be an unacceptable offense to be comprehensive
and to have clearly defined penalties as well as amending laws, the Computer Act, the Consumer
Protection Act, the Direct Selling and Direct Marketing Act. This will maintain a consistent direction in
order to safeguard consumers in the online shopping market from such fraud.

It is further recommended to make legal fixes for online shopping. The measures are as follows:

1. The Consumer Protection Act B.E. 2522 (1979) needs an amendment. It should add a
"Committee on Electronic Commerce" to Section 14. It should also add protections for e-commerce to
Section 2 Ter.

2. There should be an amendment to the Consumer Protection Act B.E. 2522 (1979) in Section
14 to have a "Committee on Electronic Commerce" and to have provisions in Part 2 Ter regarding
consumer protection in electronic commerce.

3. Consumer protection in electronic commerce should include the following protections:

3.1 The seller must provide information about the trading party. They must be able to identify
themselves on the website. You must include your name, address, and telephone number. The head
office must provide info about service providers. This includes those on product market and blog
websites. The info must include the service provider's name, address, and contact info. This is for service
users and consumers to know.

3.2 Sellers must give accurate information about their products or services. They must avoid
exaggeration. Before consumers start trading. It has a description of the goods or services for sale. It
also has the terms of any service contracts. The blog must have links. They will connect to external
websites. The sites have details on product parts, warnings, and sellers. These sellers offer to sell

products through, e.g., product market website.
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3.3 The seller must provide the consumer with a copy of the Internet sales contract, in
writing or in an electronic format that allows for the retention and printing of the information specified
in the contract, and must send it via email, or by mail at the consumer's address provided for use in
the contract.

3.4 The seller must deliver the goods within 30 days or on the specified date. Both parties
have agreed to change the delivery of the goods. They did this in writing or in electronic form, as
specified in the contract.

3.5 Should the consumer cancel the contract within 7-15 days of making it, the seller must
refund all purchases paid by the consumer. This applies to both the contract and related transactions.

3.6 Set clear penalties for those who commit fraud. This is in the buying and selling of goods
online. There should be laws to support or punish fraud. They should ban fraudsters. In the case of
buying and selling products online, one can: Advertise products. Do marketing or offer to sell services.
They did business on the Internet for a while. They ranked offenses by severity or by the amount of
assets defrauded from consumers, besides the fines and prison sentences that already exist to solve
the problem.

This study has examined legal remedies for fraud. It examines an instance of online
purchasing and selling items. The definition's legal issues have been researched and examined by the

researcher. It outlines internet fraud offenses and punishments. It also provides instructions for

resolving the issue.
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Abstract

This article examines Australia's regulatory framework for competition in its energy sector.
Australia's approach is governed by legislation, including the Competition and Consumer Protection Act
1996, which establishes criteria for assessing market power based on the principle of "substantial degree
of power”. This principle applies to both the electricity and natural gas sectors. Further, legislation such as
the Electricity Act 1996 (South Australia) and the Gas Act 1997 (South Australia) sets out licensing
requirements for energy operators and mandates assessments of mergers and acquisitions to prevent
substantial reductions in market competition. Consequently, Australia's energy sector prohibits mergers and

acquisitions likely to significantly lessen competition — a model potentially applicable to Thailand.
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1 1 v
NUNINITIRNTTNUALN ) TINII289
14 o 14 VA 14

1. Tasesswnfians (n/iwwn) seyaune/yifiaones

ﬁ:uuﬁ@m‘swﬁmmﬁfwi:mﬂ@@mm@ﬂLﬁm:uuﬁ'L%'@m'ﬂL,Lm]'awzﬁ"wmmﬂquﬁﬂWﬂﬁ
WaR LAz TETTNALsLanae [ddasaEauuazningata sessiuazaniegniniy
saunaniles Tnaflrdanaaaas meLLﬂmﬂﬂﬂTﬂmfmaumm:mwmqGﬁﬂlﬁ@ﬁ%ﬁumﬁz&qwﬁqmu
Tglpsndounazningana Tnsguiuniasorendwumdnraslssmaanaasndelaun i
LA

aaIRRanTs el snmreamaAsdsfniannisueneanidusruusasn1sHannssua wna
uazn1ssinnneanany dufiunislag (National Electricity Market (NEM) Tugfmmﬂmywﬁmfwwymﬁﬂ
AENLTENA Lmzﬁ@fﬁyﬁLﬁuﬁgﬁﬁLﬁumﬁafm:uumiL%"@uGi@TWVJyﬁﬁﬂTwfﬁﬁ@;mﬁwﬁwﬂﬂ@ﬂ Tusnng
Tuﬁa’mw;ﬁyﬂﬁqLLM@%@TWV%@%@%‘TLLT%éjﬁyfl‘i’mﬁ@ﬂefummﬁuﬁ Queensland, New South Wales, the Australian
Capital Territory, Victoria &g South Australia mfm_lﬂqumﬁzﬁfwwyﬂsfu@ﬁM’m% 1384 40,000 Alawung
uazTnuantanuaTnm 9 a1uAn Infrastructure Australia (2019) uasyadail
ﬁ@yﬁmﬁum{fmmmm NEM 1526104 300 978 G95968 viwﬁmvfwwwq cﬁwyu’%mi

Al uazyANTEEan NEM vimaiidnAe tuniaiiug Sude iiWnannyuan (generator) waz

mwiﬂl,l,ﬁ@yﬁyﬁi’]mj@ﬂ (retailer) WU szmrBRAIASIAY LLNZZ?}W]I?JTU?NP;ITU%TﬂﬂLLﬂ::ﬂ'Tﬂﬁﬁﬁ@%ﬂ

Anifiuspray 80 2a9nsla N wiamnlulsanaesains de

man# The Wholesale Electricity Market (WEM) Tunnaszdunnassissmraamasidsln

Ealud 2006 Tﬁu%mﬁ@”ﬂﬁymﬁ:mm 1 AnAm LATANHNNITAINNG sufeufiunnaneann

aa1m NEM Tag WEM Diusnnsszuuidenme iivindstnusniaundszsmmnsaauinatugfinia

paanaAenyuandasla (aun Perth Tugaunanssuanidaenile S50 the North West

Interconnected System (NWIS) Tuifl@9 Pilbara L‘ﬁlﬂm’iwﬁmLL@%IIGG;ﬂﬂ’i:LLNTWWyWTme/G“qN%u

yiasiin (p. 500)

AN B AT D218 NITRINITIZIE HAINT WABHYBINTTNA BN TFIINUAAITTTHE IR WAL
Ailunainianfadetuenn naseniuszgnasilaameiifussiugelldoanuiinneinasnisly
n1e fpanaiiayunianziuennan Queensiand a9l Tasmania waznlugsaanlnaaslszme
PPALASIAY UAZLENDINIINIZULNTIBINIARZSHAnLazANAWTle UssnAesansidedeinamdy
uwannaw LING e Tngyvaslanturasluiemmassuiinamn Tagsanas 13 vasnieinanlngnly
etulsumeluanisfisasas 70 Tavinnnsasaandinnslszmng” (Infrastructure Australia, 2019, p.

500)
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2. ﬁﬂﬂfquﬂ"lﬂVINLﬁiﬂjﬁ"lﬂﬂ%ﬂﬂ\‘]ﬁ@ﬂ"ﬁ (et

ﬂﬂ‘iﬁﬂwuﬂﬁﬂﬂumﬂﬂmmﬂwﬂgwNﬁﬂ Competition and Consumer Act 2010 T@iysf%yﬁqqz\lwm#uﬂ@a
aam 9T uAaAIBIAENATLAT LB NNTYEeAUATEBLE N TALHTNL Sy mAResAsIAY (Competition
and Consumer Protection Act 2010) Tngi Section 4 Tadavmafisnunanalng pann (market) Tmsnaaam
sanfly AuATuAZAUANIgAmanddnazuaunisuasinla iedu uitdde saiantslulazna
pafATIAY A9anfeRuATuazUSnIr3oRemaL ACCC innTUandulenunanadeulsnainasn
Tonfl 2 Yaziom

1) AAIARWAN

AunvEauiniafigndanmaalaniainesanafifienres warRmaunARAmEaLaN1TIY
Tatn1afianaou product market ACCC azfianannanamdatanisnielanistingzn Lﬁmzqﬁﬁuhyﬂ
naun delasialuuaayuilnassiuliuilnafuamainumu 1ns1Aee9auAMEaLE N5
A

2) ARIANNANNAT

U

k4 1
A A

D O S SN S U L S At S IR '
AUAN WA ansE989An TN 9289 ANIME B [ANIEIRUAINE DUENITUALRINAUNUNY
4 v 12 ! Ps [ v
qAmans Tag ACCC axfiansnnfuamiausnisauiuinugfisans 1g59xusnaainnsonn
Rmaunudnamsauinisiuln uareneeziadanatayad iy lunsfens oL UL ATBIRAIANIY
r'd 1 1 Vv Vv ! 1 Vv I v ! YV 1 v Vv Vv
QRFNERS 1w N9RRBNINEANAYELENSTIfeNes mlraaiionafistunenuslnalunisindwen
& dg/ dl‘dl T . . P=3 dg, dl a ‘d‘ \E ¢ ¥ =1 a
WAL lagmans (market in Australia) 819avnnefsiuAn g Armansfiana laduamasusnis
N19NANUTEme INg1zngnuIe Competition and Consumer Act 2010 Tafnuaan1sweedusanda
! o d| v ° v - A d| v d| I v o 1 - I Vv ° A A
A19u9THA N9 nNAuAIN B auEN197 [annanyanad (W lnanduey wielnlndfingsia

szmpeaaagiAY (Australion Competition & Consumer Commission [ACCC], 2018)

o/

L4
GRMEHAN
1. ieafneIngnunefiiig289iuAaN1TNENIH LAEN13ANTUAUANITUEITUNIINITANY DY
Aanrsnasemluszmereamaside (InslusandodsaumyudauEenasnumeauns)

1 P | 1 o A o I
2. WWaRnEIAAsIsnnlgutedifgaduianisnassuaaslsamreaanaide (laalugonts

WANTUANUAEUNTDNAIUNAUNIN)
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P

MFATINUDY A

mafeanigiisnamilanann

AgMNAE Competition and Consumer Act 2010 [atiaya]A13 oangAnsanaadniananisnd
flnaan (Part IV Restrictive Trade Practices) Fefiuszidufiazmasfiansmnainianazyinlunianisan
dnunizlnazioaniunianaziinienisani iiiussss TngssRansanidasiasnissonng ians
nisznevfaniaiiabidagunamianana (Cartel product) snszdndnyrasuntiayajaliaiuiidanis
mgUsznaufanianszyinnis wianamfananazny wiasingAnssniivinbanlalnanfdneozaas
mesmnngriiafuagunamitanan Tagfundiunimemnsengn Smgfnsaufiddnuocaninis
ﬁfmﬂ@glNﬁ’u"nm;;m:ﬂ@umﬁﬁ%v‘hafﬁﬁﬂ"flmmﬁﬁ@mmm ananaifnginatunatiuasanauan
vaafinanauaua Woianiatuaaugnan gan e maansenluEasEaauan

ANYH1Y Competition and Consumer Act 2010 T@Tﬂ’zytjﬁmro“fﬂﬂfﬁ“fumﬁﬁm'ﬁmwjﬁﬁflm@mfi@
AATATUNNTUSENBURINIT AN WAZNITETIHYIR TmenToyajfli Section 46 Misuse of market power—
cooperation with substantial degree of power in trans-Tasman market Tm ﬂfﬂyﬁ TMUALDULYRYDINTS
farsouyRsnunamiananaisiuaoueasnisiiugdamdanisniuauamdausnistssnniin o
Tasnmasanfiaduasylaznoufanisiinbidagiunanann iussiufiiaazddn (substantial degree
of power) azAes (i waLsElmiaNEaRamB IR TR LT AIA NS

() fdn vEevinlnAnNsandavesgua EpaeAns TuaaalnsuAHEEME WaD

o

(b) ﬁmﬂumfimeéfummmmqﬁm Wan

(c) ﬁ/ﬂ?lfJ’N‘quﬂﬂ@@'Tﬂﬂ'T‘jL?l’ﬁfJN LLﬂQﬁ/uTHG]ﬂ'Tﬂ

Tog nnHe Competition and Consumer Act 2010 Tatnguna Federal Court TuA15MaNTa1N

1 !
A a o

ﬁwuwmmm?m:ﬁuﬁzﬁﬁﬁiyfﬁ']ﬁmiﬂi:ﬁﬁﬁf{ﬂsﬁwyl,ﬁmmiﬁhﬁquyﬁq@J'LL'ﬂ'\i n3ag L9 fAnEnIw
Tuawan

ACCC %Tﬂgﬁﬂm@mmgwmffumiﬁmwmmﬁm"] drunananntuszAuidndny (substantial
degree of power) Ingl ACCC az3uRnrauTunisnsasanuuazisdfulsunaya]finie Section 46 uazsi
nanguReiugraiiafissonaa [dafinsnagyinnaraluuntiodfaviala Tunieil Accc (2018)
Tapan Guidelines on misuse of market power Tui m.a. 2018 Wi el Usznaunisfiansanluls v
@j’ﬁm@mmmfmzﬁuﬁ'ﬁﬁfﬂmzﬁﬂﬁty (substantial degree of power) g WA wHBAAALARSINNS
wManaALaNM i laafifussanBaw UaEviifdunamilanaineansofiaaszangun
Tumann guasiianafidnanmluamnan sondedamaunuazyuilng Afiaznaudentstisanamile
panalnpgwiaaniigrAanisiyfidnamianaineslnsunarialsainnisi amasadmunsian

auanlanugunelafestamilaanssiuiwnizanlunisueedin sunamilenainfidifoezdfey
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2 I

fsmraazinminnnsfindunnsangaann narialailnannnisaanuunisamesiansas iunsimm
AuAEaLang

acce Trtadunansagnslunisiansondiuiamilonann Taun S1anIELAZINIATD
nnanszansdinresyInedinedufinsnazandatunana sduresnisindugiannannaia i dnuns
YDIANHANLE DUUAAST UGN ATUATHIANALAT 9DLIAIBINITNTZINFATUUNIAY LazANHZIRY
N199AN195EMINBIANTATARI9AMHEIHT0 TUNFU TR e asr un9lafia Tungmung
Competition and Consumer Act 2010 Tﬂf&:lﬁ’]wumﬁqul,l,ﬁm@”lﬂ (market share) Lﬁﬂ?“g?uﬂﬁiﬁﬂﬂﬁmﬂéﬁ
Srunamiienainaussiuiisiunemienani it ezddaie iy SelUnaminussnenafigiune
witanaaln unnnazllanuauaaiaeseitisrddyvietaaszosnadaunendoulatoduans
Auas AnvismrnainndmasnisSueesdevaulndudaRansonaudsnintidunamianain
Fariu ACCC aztanifimiunsdl T andnuoizanIzaa9fuAILEN1T GARINNTINILY o UAY

mmzwuﬁmmﬁm“ﬁﬂmﬂquummﬂ (ACCC, 2018)

matmusnasmstssfunstssmnswilenan issiunisynann aanisutedi wisdain
AU

1) mﬁiwmjmmgﬂi:ﬂ@uﬁ@maLﬁ@?ﬁﬁmfémwmﬁ@mmm

nyHIY Competition and Consumer Act 2010 T@Tﬁ’iyiﬁﬁL‘%mwqﬁﬂﬁﬁugﬂﬁqﬁmmqmﬁgﬁﬁ
\H999 (Part IV Restrictive Trade Practices) Tuﬁmﬁmmmammzﬁmm@yﬁﬁzﬂ@uﬁf«vmﬂﬁﬁvﬂﬁm
auIaianatn (Cartel product) Nﬁizﬁﬂﬁi‘gﬂﬂﬁuwﬁ/m@/@Tuﬁﬁuﬁ/ﬁ@ﬂ’]’iﬁﬂN@yﬂ’%ﬂ’ﬂuﬁ@ﬂﬁiﬂﬁ:ﬁ’l
s videnaiinnanazny viafingAnssndivinlmianlalaen ddnunzeasnissannguiiiadmun
grurawienana Tasdundivualneniseigyd %qwqﬁﬂﬁﬁmﬁﬁﬁﬂwm:m@qmiﬁqm@:Nﬁ’uﬂm
@T‘ui:ﬂ@uﬁ@mi‘ﬁ'%ﬁq"fﬁﬁﬁmwmﬁﬂmmm aranaAng e tunIaimuasIAIRuAT aefinas
ﬁ’ﬂ@;uﬁumyﬁ w%mﬁmmiﬂ’uﬁquqﬂﬁﬁ @Twﬁm nin nsansanluisassnadauan Tna 45AD Cartel
provisions ﬁqmumwﬁﬂﬂﬁﬁfuﬂqﬁﬁ@ﬂﬁmqL‘ﬁﬂufﬂTuﬁ’iyiyqdﬂﬁﬁﬂwm:ﬂmmﬁwﬂ@:mmpjﬂﬁ:ﬂ@u
Aamaiia biAnsmawmianain mm%uﬁﬁ?uﬁimqﬁ‘sxﬂqﬁ vasaunansznuliaslnensaielag
aen Tnidasnisiiun nsaauAN vEaN195nET ia nawEenntsniinisiinue nnsAuAN vae
nasnen e lEsiRaiusIAT dauan eRes MaAWEN ARgafURWAEEL3NNS AlAR1HNTS
FamlpegdaaTudynn 2ennas vdatiinaauanls Taemndeuladnguazasn udoyarhuintn

IANA
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(@ Tuniafindu daaanmdadadn wandoumn vdedsfianaandunfaiom anuaimianlunis
AR NNATAMIARATMEDLEN1TIINYARRIEENGNYARR N7 IANIBIRUAMEELEN1590
YARRYEDNQHLARR

(b) mif%’@mﬁﬂufoiqmzwmﬁjﬁfyfgﬂ?uﬁ’fyﬁyﬂ yaanawEeTkfinAmznle ﬁ:vﬁfiﬂmmmw%
nqryanalEasifgeiun1slnsuanamiansnis nsdamnauamEaninig Aufing
ARrmanalun1aAEenn (RSN BIAAERLENNS

.

() maslnnnssusasiunslfiinisseswalniinnsdseyaifgatunisdaninianisaunds

1 1
(%3

ANATEELENS gﬂdﬁﬂﬂmmﬂﬁhﬂﬂﬁﬁf«ll’méfﬂLgﬁﬁﬂﬂ’]‘jﬁ‘izﬁdﬂﬁuéjﬂﬂﬂﬁ@lﬁiyiyﬁﬁﬂNIWT-_IT&II
L"ﬂyﬁﬁ’]ﬂ"ﬁﬂimj’ﬂ@yfm mﬂﬁﬁjﬁ’iyiyﬂmﬂﬂfh 2 Wg @Wf%”m?wyﬁﬁi@?’fyfyqﬁmmwuzmcj
ﬂ’im;ljm’mﬂ’;ll’] 2 pjﬂm«*ﬁ/ﬁ%qumzﬁ@ LLé@T@@TﬁTﬁﬁjﬁiyiymﬂﬂwLﬂ/ﬂ%quﬂﬁzgﬂ (Competition
and Consumer Protection Act 2010)
2) Manszinfiteidunislagunanann g lugey
Section 46 T@TLLﬁmazmwmm‘wﬁLﬁuﬂﬁiﬁ@quzgﬂﬁ@ﬁimquydﬁLﬁumiﬂixﬁﬁﬁ'N'ﬂrffu
unTeyaffifi Tae ACCC uaz Federdl Court (alansasuazuLeLszinnzasnisnazying deudunasly

Srunanannlasurey Taun

(1) miﬁquﬁ’uﬂﬁLﬂﬁﬁmﬂ'ﬁﬁ'}qiﬂiﬁu (refusal to deal) K1lsznBUNNIAINITDRAzIAaNTWNNS
IRRAMEBYINGINTTHAVUENDN SouTerFima ugues Seunoudiniuazfidmnanainfifiy

o o 'a ¥ o A ¥ ° o a v A ' [-P=¢ a A o
HERTIAEY mNNﬁ@@ﬂNGITHT‘I’TWWZW@QVI’I@‘?W??Nm_l‘l_l’ﬂsli/lﬂu ﬂ%J’NT‘EﬂG’I ﬂ’?‘iﬂ{]LNﬁL’iﬂﬂﬂ’ﬁW’]ﬁq’iﬂ’i‘iN

a o dld o A ! A o o o o A o . ! a v dld
1a9uFEnfgamilenainayviliaerdidyaiaidunisnsyinfidane Section 46 11w USENAS
o ! o/ o o/ a d o/ o/ a : o ¥ ! a o/ Y ! ! o/ <
grunananegniiperddgUfasfiazdanndagauisudubunudsniiduguaslaefiinguszan
Tunnsdineansguastunisuasiubumanaanesin

(J o/

(2) N1 ANIsie 1893 a0 M ud a1l u (restricting access to an essential input)

1 1
a v AA o A

Tuuenss viEvfifgmnawmilanainesiisardiAny ansfiatuguaeiuniseideingau A9

0 AA o A A ¥ dl ' g’a ! o = o 3
Tﬂﬁﬂﬁﬁﬂix%ﬁuﬂfl@]q‘ﬂizﬂx‘]V"I‘Vﬁﬂﬁ\lLL‘LAFJTHNW@?J?I@T%Lﬂﬂﬂ’]i@ﬂﬂ’]‘jLL"ﬂ\‘]ﬂuTuW@'T@ NIBVINTITEANTIAN

\WB29AAULY (predatory pricing)

(3) nasasnaniflardnauns (predatory pricing) HilsznaugaiantalanagnsiunngsasIATTisn

A =R PN ! = ¥ a Ao ! A o o o &
ﬂQW@LLﬂQLWﬂ@Q@JﬂﬁU‘iTﬂﬂ ﬂil"lﬁr‘iﬂﬂﬂ’]‘i‘i’l@ﬂ‘i:ﬂﬂuﬂ@ﬂq‘iVINﬂ’]u"l’V(ﬂﬂqﬂﬂﬂ"NNuﬂﬂzﬂ"lﬂfy(ﬁm‘iﬁﬂ’l

v A é pm o 1 1 v 1 v (dﬂl A ‘dgl 1 ‘!!
auﬂ’]‘ﬂG]’]N’]ﬂ"fﬂ"l@ﬂ@Lﬁ‘Hﬂ’]‘ﬂl@ﬂ@LLﬂQT‘H@]@Wﬂrﬂ %ammﬂmagmﬁmummu?umﬁwzmmwmmw

1 1
A A

aenanguas lnannsafiazvinnisussinlunannla uazazassennanaainll Tuanifeatiuguasis

FNENIWIHNISIIARIABITRNATNIAI G TTZATHN THAAA
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(4) natrnefianafududafaganuslng (oyalty rebates) gusznaufantsasnsafiazds
NNTRILEENNNTAATA [ADE 9B AT E9TanTenaAudn FamedanisAnduda lnaiunalssler
yamunsuIsiuregUsTnaunisiuaatn arnsaivgagAneses i saiuaUALATTa KT AN
Auruazansimauanlnsnnsanuny uilnaflidendeauavisananig asnelefia luunsnading
nszvsanametaiunisanmsussiulunaineseiisozdfy susnezinennstivuadenl
rpsnaAnduungAasetesipasiantsmeRuA il maneiiaals nadmuntigAtsssos
asdaAuAEIaENnIie W PFUnMsiuduangssneufanis dennsdmundeaulainanaenaln
Annnsfinduganaesns lunsdeauaeinyssnennnsse iy

(5) NMINAAUIIAT (margin/price squeezing) @yﬁﬁtﬂﬂuﬁ@ﬂ"lﬁﬂ’mq‘mﬁgﬂiﬁﬂ’]T‘V;I LANA9TIL
dmdunquuualng aanlafia wuszney Asnisifisnenaineswiiisazddntunisdandnga
asngaviniguastupanalumeideeiunaadesslumiannisanaaun1e9ian e n19mea1an
Faqauf geauguuslunaiatanssintuasisadanadngAusiuln aunseiadunisfadug ua
Tusanataeritunisiengaann

(6) A52IBN9 (tying and bundling) @yﬂ‘s:ﬂﬂuﬁ@mﬁmmﬁﬂﬂ%’mmﬁumyﬂLLmu‘%ﬂ’l‘a‘TwyLLﬁ
wuslnatmiuanmilsnasnisdniala i asmeanawdsuinislaedundewlingdaeznesde
AuruazLAnsBnasmilianyang i meirdasinnAnnsandudenlinistausniamasnisang
L m‘sﬁ;ﬁmmﬁuﬁyﬁ%’%@u’%ﬂﬁlﬂuﬂﬁuﬁyﬁ 2 AATHNNTINY VAL AUATIIANF NG D AUAN
2 wila 1y ynAntsinadmieAeuiiaierneyiauasuninuinisinadmiindawilalusiaiign
nnsusnde delaetnfinnanszginfnanaiunnsunsdulpeialansyisznauiaents uanianazin
Twis 2 nadlenanebmAnnadsneniauasinlunann mnyUsznauAanisifidmnanannesteiitey

drfiyrenevse lusylemandnenainiefeyuslnalugBnaananils (ACCC, 2018)

3) NSAATWNTTUBITNeNITAN

AYHIY Competition and Consumer Protection Act 2010 Felnrvualvnsdiausuanafianyos
{innnsRAfHNMTUEeTnIenITAn ﬁﬁ‘uqﬂﬂ@@?ﬂ@fﬁﬁﬂy@ﬁmuﬁuﬁmmﬁ IaANas MaBLRANATN
antafifnansiy vaeRdnguszasa vida SaavinimAnumiedonanszuivinbaanisuasdinln
ARANBEAY memymfaiﬁmiﬂg‘jLﬂﬁfﬁﬁﬁqﬁﬁ@ﬁuqﬂmﬁ'mﬂmﬂg@u (secondary boycott)

11991 47 Iafvuennasnisludesnisaizaenizang (Excusive Dedling) Inassrnsazaas
Tuflaausonlunismanemnizane ity

(@) MITAM VEBLEUBTaZS A RUATEELENNS 938

(b) NIFFANT WEBLAUDTIAAANIAUATEALINITIALNITAINUATIAN
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1 !
a A

(0 v w3e anwn winiauefiaznnieaynin aauanni1sAuEu wiawrshniifeaiuns
o = A o Y ooA A i
AN EBLENBTIN T AN RNATEELANT INeBIANS

(d) @zmﬂﬂrﬂéqﬁﬂauVﬂQM%ﬂU%ﬂ’]‘iLQ‘W’]Z@T—J’N TN’J’WI’NGI?QW%’EVIWQ@@N@’]ﬂ@LL‘?N

(€) ¥ABIHANTARUAMEALINIT WIBI1TANITHIRRATMEDUSN1TNITN8 IINENASY (HaNey

] 1
a

Tnanam3audn1aiunlaen19nsers an1eeanaIng uay W3aesAnIg3nafi A
d| v o 1 1 -
\Agnr9fiuaus %38
() TunstifiesansgsfiadamnB@uamssusnisniaiauainiauiniseansnelva (ndam
FUAMIBLINITUNYARRNIBILINTARUAMZBLINS
ynesansfifaansanunIsaneneenirseinnsfasfiardan@navaauinisuny Ang
= o/ ¥ =} a o =1 ¥ =} =1 zil ¥ =}
WEBNNTTANIANAINEDUSNSIANITAINNATIAN W3 I 15D ayn1m waalaneiie:inspay e
! A A 4 a A A o o = PRy o Y oA a i =
AUAANITANEN MEBiAsARTAgaTUNIITANIVEBIaUeTiasd AMNAUATEBLS N9 lAeBIANng SaNE
n9ei7 seanTuiiaansanlunislanvdaisueiiefias lnndsduavdausnis aen1aimuasiailn
Wy fiargniansmnIminnIsANYIEIeNIYIe Wanandl Section 48 TafmuANIAINISIHEDINTS
f74AT1AN21MUAN (resale price maintenance) Tﬁmmﬂﬂ‘m‘%"@uqﬂmm:mmﬁlﬁmmqﬁumﬁﬁfmum
T1A12TEUAN
Tyo oo ¢ a ﬁ o o ' o
nalrgmnanisiiuguanmuasegiaianinunnsusetuuasinansidanen
nefinssndnantsuneii
AccC fgunalngnsslunisiniuguaniuesugiai afidunisuasdwieluaauesens
Usznaufianisiiniuaznisusenaufian1sniasssnend lag ACCC azifugualusasdiiiisatunns
A999MBUIIAT HAUILNBUNITUALAINANA T IUARIAYBY NEM 8 n9ivgafinuni tunasiasuly
NHNHg Competition and Consumer Act 2010 ﬂg‘lﬁmﬁﬁﬁﬁuﬁ @:gﬂLﬁNLﬁNLLﬂY%T@E Treasury Law
Amendment (Prohibiting Energy Market Misconduct) Act 2019 & vazf w1l sAuls (i oud guiew
W.Al. 2563 MUsufuiiAgafiu

mafiuguanatn i Tnamnizesneds s1ananlnnn natseneunisuazaauaerinlsi
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