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Abstract

The objective of this research study is to: (1) Study consumer purchasing

behavior for clothing through e-commerce and social live commerce channels




(2) Measure the levels of consumers' perceived value across four dimensions and the
levels of purchase intention through both e-commerce and social live commerce
channels (3) Compare the influence of consumers' perceived value dimensions on
purchase intentions across both distribution channels and propose appropriate
marketing guidelines for each distribution channel. This study employed a quantitative
research design, utilizing online questionnaires to collect data from a sample of 500
consumers, who have experience purchasing clothing through e-commerce or social
live commerce channels. Descriptive statistics and multiple linear regression analysis
were used to analyze the data. The research findings reveal that (1) Consumers
purchasing clothing through social live commerce have shorter average decision-
making time compared to those using e-commerce (2) Overall perceived value and
purchase intention for e-commerce channel are at a “high” level, while for social live
commerce, they are at the “highest” level (3) Functional and price values significantly
impact purchase intention in the e-commerce channel, while functional and
emotional values significantly impact purchase intention in the social live commerce
channel (p < .05). Consequently, practitioners should prioritize creating functional
values in both channels, while emphasizing price value in the e-commerce channel
and emotional value in the social live commerce channel to effectively stimulate

consumers’ purchase intention.

Keywords: Perceived Value, Purchase Intention, Social Live Commerce, Clothing,

E-commerce
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HaN1IMAFBUANNAFIUIAENTIATIZINTANNREITATUNAMNYIAN

AT enansnavesdadenisiusnualuliinie 4 Nawanennunslageidonivesuslan
#338laly NsTiasenn1sanneeduaunyan (Multiple Linear Regression Analysis) kanslun1ss
5 uag 6 Al

M1519% 5 KaN1TIATIENTaRneLILaUNAMETUYDIMNIDARULLTY

n33u3AA Std. HANTS
> - B B t Sig. | Tolerance | VIF
Ve u3lan Error EEGLY
(Constant) 1.71 0.35 - 4.85 .000 - - -
@mﬂ'"n;m .
v 0.19 0.06 .20 32.29 .001* 122 1.385 | g3y
AU
@mmﬁg{m'ﬁ'}m 0.36 0.05 .47 7.74 .000* 126 1.378 | gausu
AuALDITIl | 002 | 005 | .01 | 047 | .639 979 | 1.021 | Ufwas
AN | 003 | 005 | .04 | 069 | .492 996 1.004 | Ufjies
R = .59,R? = .35, Adjusted RZI = .34, Durbin — Watson = 1.93
F = 33.33, * = ftdgdrdgyneannin p <.05

1NANT197 5 ‘imiwﬁmiamaaL%ﬂLguww@m Wud’]ﬂﬁami%’ugaméwméu%lﬂﬂaﬂmim'wﬁ’u
wensaiALaslad old ornlurewdremdssandusosay 34 (Adjusted R? = .34) lagnanis
asrvdeumLiudasenefuvesnInuAaInAd ou (Independence of Errors) WuA1 Durbin-Watson
Wiy 1.93 Geagluras 1.50 Fe 2,50 Feflenanuamardeuvesuvuiiassfirndudassaedu lufn
Jaymanuduiustugaes (Autocorrelation) (Durbin & Watson, 1951) ilefinnsannisnageuntizsiy
Lfc:{umﬂwu (Multicollinearity) Wu21AaRAN15Y8 87 2w03ALUUTUTIU (Variance Inflation Factor)
fin1eva19 1.004 9 1.385 dslutAunme 10 uazArAuAaIaLAdeufiseniule (Tolerance) fian

JEWI19 722 §9.996 Felusinnanum 0.10 (Hair et al, 2019) Fsasularuuudianinisinsennig

'
=

anneeiaaunandluI TN TIUEUATINY wazilleNNTaNBvEnaveLUsnuamanafiiys

a o

MUnU AMsiuzaumamananuadladesyeided

[

n9adiA 913U 2 A lawn AuAIAY
aa a A ' ¥ ¥ =
511 fidvSnagsan (B = .47, p < .05) ses@wnfe Auamunslnu ([ = .20, p < .05) Fawanis
AATIEVAINaTy iy IdesensvanuAgiuilanvualy (H2 wag H1) luvasnuAIn U TUMLAL
SIS o

AU luasranenunslagessnadideddgnieada il ideujiasauuigiunlaivuala

(H3 way H4)
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M19197 6 HANTIATIEVNTaRDRLLTLaUNAME S UTaIeledualannawlisy

n33u3AA Std. HANTS
Yy - B B t Sig. | Tolerance | VIF
vasguilng Error Nagau
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A5 leU
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R = .69,R? = .48, Adjusted RZI = .47, Durbin — Watson = 2.17
F = 56.77, * = {ilgdAsyn19adan p < .05
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wuusraesianududaszredy ludadamanuduiusiufaies (Autocorrelation) (Durbin & Watson,
1951) Lﬁ'aﬂmimmsmaaumwémLﬁyumiawn (Multicollinearity) wuanm1adfniseenefivedniny
wUsUT9U (Variance Inflation Factor) iansewana 1.000 3 1.013 aluAunam 10 waraiauaain
Apuiendule (Tolerance) fimseynng 987 89 1.00 @lafnnnnm 0.10 (Hair et al, 2019) DRG]
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a o Y
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a

adf §1uu 2 au laun AuAnIwesun $8nSwagsan (S = .63, p < .05) 50%aIA AMAIAIL

Y 9

sl (B = .23, p < .05) Fawan1siasienadnand inlugideseusvauufgiuiladimuala

) a o

(H7 waz H5) TurazAAuAIAIUITIALaLANAIAIUd AL lLdINanaAuRdlaT 9pe19Tldedn

q q
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aAUsema (Discuss the results)
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Abstract

Intellectual property registration represents a critical mechanism for
enhancing the value of research outputs and strengthening the role of higher
education institutions within the national innovation system. Higher education
institutions in the local and community development group continue to encounter
structural and managerial constraints that affect the level of IP Readiness of their
research outputs. This study aims to (1) assess the level of intellectual property
readiness of research projects funded under the Fundamental Fund scheme,
(2) classify readiness levels according to different types of IP protection, and (3) analyze
systemic research management constraints influencing the progression of research
outputs toward legal protection. The population comprised 77 research projects
funded under the Fundamental Fund (FF) scheme at Nakhon Phanom University during
fiscal years 2022-2024. A purposive sample of 73 projects (94.81%) with complete
documentation was selected for analysis. A mixed-methods approach was employed
using a five-criteria IP registration readiness assessment instrument validated by three
IP specialists (validated through a 4-step process). Documentary analysis and
independent expert evaluations were conducted. Descriptive statistics and Fleiss'
Kappa inter-rater reliability analysis were applied. The findings indicate that (1) most
projects demonstrate a 'partial potential, requiring further development' level of IP

readiness, particularly in technical documentation and systematic patent search;
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(2) research outputs are most suitable for copyright protection (27.40%), followed by
those with unclear classification (23.29%) and patent/petty patent (17.81%); and
(3) key systemic constraints include absence of prior art search, publication-oriented
documentation, and lack of early-stage IP strategy. The Fleiss' Kappa of 0.433
(Moderate Agreement) indicates professional judgment complexity in IP assessment.
Findings generate policy recommendations for strengthening IP management systems

in local and community-oriented higher education institutions.

Keywords: Intellectual Property, Intellectual Property Readiness, Research

Management, Higher Education Institutions, Fundamental Fund
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WIAUSTUUYUITY waznsaduayudsaaidueeaduszuu (Novikov & Kulikov, 2024; Crammond,
2024) @1 Uil IP Readiness A139asNauda 1992103958 0UNRBINNINSMNLUTlATIET1e Tulyiies
nsUFulTaRun uITeTedu Tuliaussuuuinnssy IP Readiness Hunumddglunisiteules
an1dugaudny) waduszuulnauinnssureslsema nanuidenlasunisaansidounsnedunig
Jyayranunsanievenaniaensuriunatnnseysnbnlydns (Licensing) nsasiauienlva (Spin-off)

A ' I a v . = ' > a ' a v v v
138AU5WH 0914378 (Research Collaboration) #4nalulinyan1AT¥IAIUALHANAUNITWAIUN
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Fandivenzediny eenneliies vlmAnnisgydenineinsnisidelagludndu (Munari et al, 2024)

Tudfnunisleuselorunanuide IP Readiness awwanssnulagnsmalonalunisuvamanuidelua
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nslovslevuassluseduiiud TnsangluuiunvosaniTugaudnwing usiaunyueunosd u
fanaaAdesnaundym Beiuiuasiaungusy mnmamurailaunisauasemiwedunsdyan
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wazidalonalunisvenenagaannedu (Lierse et al, 2022; Fongsri et al,, 2025) ftiu msftanitly
nauissasruulssdiuasianaumsonlumsannsdouningdunisdygresadussuy Tede
Jutymiddassansiidmanssnuneianitdu ssuuuianss wasgurudnuioglaiulsslovilaenss

dusvan1dugaufnwnguaugusuN ol U FalnusAlaAnUAIUNITITETIN UNLAENIS

POUALDINDATIUABINTYLYL ATIWTaNALNENEAUN TRy (P Readiness) Saruddyidufiay
mowarad ey 3 Uszns Ussnausn kaauddeluuiuniinddnvaesaunausznagidaya e
wazineluladuszyna Sadidneninlunisauasendminedumedyguadslulaiunisiamesiady
spuu Ysenafiaes msfinanuisslafunisauasamingaumsdygazmoaiuasseuund ofiolu
nsufiunisfanusiaduiusfuguey Usznsfiiany 9esinssemnanisndneuidonaznisasie
uinnssufianunsnn uasesuarlvusslovulaasdluanitumand Swnadudguidsssuuiinenis
miﬁﬂ‘kﬂua%LLf;llsUanﬁﬂLfﬂﬁ?u (Fishman, 2010; Novikov & Kulikov, 2024)
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(Angrisani et al., 2022; Novikov & Kulikov, 2024) LLﬁiNW%’ﬂ{Nmu%ﬁwa%mawmmaﬁzw
UIMNTINNT Imaagwqaﬁuauu uarnsUsziudaleuenenadwsauuiansalaesnstaeu wdmy
ﬁaqdwﬁﬂﬁzﬂuﬁmmﬁﬂ’;mg nanafe muﬁauimp;é’w;ﬁmiwﬁimséﬁ’uLL;JﬂImLﬁTjaiww‘%aiuﬁumm
wﬁmma"’aﬁﬁmmwgﬁmqq vz FannsdnundssedneiysUsadiu “dnenmnisaansidou
n3neAunedygn” vemamuidelusedulasinig ImsJLamﬂuamﬁ’uqmuﬁﬂmmjuﬁ@umﬁmuﬁaqﬁu
Fefimedrinamzarunineins lassasanisuims wagssuuaduayumelu 8¢ “dneain” vanods
aradululnfinanuideaslasumsemsdeu P Seussdusn “enunsen” Baenansidusiiuusn

nsUsziduaunsonlunisaanzidounswe dun19dyg (IP Registration Readiness

IS va

Assessment) LﬂumzmumiL%Qiz‘uﬂlumﬁmemwamu’?%’ammammLﬁmwaﬁm%’umiﬁmm
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nzdeululszinmnisauaseme q wisly nszuiunsiifieuddguasdndunsz (1) melnaatu
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LavanenfaILyAna (3) Mszjyagaﬁﬁfgﬁm%’umsmqLquﬂaqwégﬁu IP vasdaUu uag (4) a%ng'msgam”a
Badsednvdmiumsiaundeus 1P lussdvaandusazulouts eendlsiniy audnwaiulugydly
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way (3) agveurosiiadaszuuuimsdanisnulsefiamananisiaunanulignisauasesniy
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damsimnzauivuiunvesantugaudnuinglussauiuilaeenadususssy

9U5269AN15338 (Research purpose)

1. Lﬁa‘imegﬁizéﬁ’ummwgﬁjmmadmamui%’ﬂumaﬁmuﬂﬂémmmngLﬁsuw%’wéﬁuwwﬂzyzywm
a1 AdeluanugRLAnwNquILTITUDIEY

2. Lﬁaﬁmuﬂ'gﬂLLUULLazmmmmzamaqwamu%’amuﬂizmeif{miaw%’wéﬁumaﬁmmﬁ

3. e EUeTOINATNTE UUUTINTINNITNUITeTaNanan1saanztdsunswedunisdyan

NT9ULUIAANTSIY (Conceptual framework)

N1SNUNIUITIUNTIY

1. wnAaninedunsdygluiiunvesaniugaufinunguimugusunesiu

5TuNITNTATreNiURTIiuNMSNEnF A Ui TEvesaaTugaNAnwilugmsaanzi oy
w%’wsﬁuwnﬂmmaéwavﬁugﬂﬁim WJunalndAglunisenssauauninaide A15Es U TANTSY Way
MsifiunuIMYesImInednemsiauiaTygiaLazdsan dmiuaandugandnwinquiaunysyy
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J91113 wagnstarusauduyurui eduind sunn s geBulusefuiudl (Fongsr et al, 2025)
nine dun1etyyrd e unuinadrdgylugiugaanans 1@eulesulovisuaznineinaivadu
nsgUIUMIRALHaNUIdY wazasveudnenmyasanisulunsulatesanuglugnislsuselonids
mwgﬁmmzﬁ’mméweﬁﬁu (Fishman, 2010; Novikov & Kulikov, 2024; Etzkowitz & Leydesdorff,
2000)
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w%fwsj?iumﬂigzmLﬁmsﬁuaéwﬁﬁﬂLLaz"inLﬂuizUU (Komolmas, 2025; Crammond, 2024)

2. sruuUIMIdanInuAdeuaruIanssunadwsaunsauaTes 1P luanitunquiaunguyy
yiashu

suFnwaunsdaniamalulafuazuianssudan arudiselunstauinanuidsllgnis
v‘j”miaw%’wéﬁumwﬂagmﬁlﬂﬁﬁuagﬁw’mmLﬁjuﬁm%amﬂﬁmamu%’mﬁmaéwﬁm mnuaduna
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?ijuﬂiﬂﬂLLﬁBI%UiSIEJ%ﬁIGTﬁ]%Q' (Angrisani et al., 2022; Novikov & Kulikov, 2024) Iuﬁwamﬂ’uﬂq‘m
ﬂ’@umsqmuﬁaq?{u szuuuimsdansmidfednalansmoniiunson P insrzfmuaailasinisidoos
QNEBNLUY U3VN3 uagduanossls Seawmananinsdomenars n1sduau (Patent Search) 1ufiUsing
agjuga (Prior Art) LLasﬂmNﬂaq'ﬂ% IP HaUAAUTING (Angrisani et al., 2022; Novikov & Kulikov, 2024)

3. lnssasneatiuayy aqﬁmmi LLazizUU%ayJaiuwﬁwmé’aﬂfjmﬁmmﬁqmuﬁmﬁu

2ssanssudnnaumidlueuddyfuunumredasaseaivayunelusmineds deduuiun
anunauiauyusunesd udiaudAgydnitanturwielny Weswinvedidaniuiidinuuas
n$wens maedansnsneaunadyan mnsaieveamelulad wasszuvasaUATUATE g
dunalnnandlunissiusu dafiu Binsen waslvveyaifioatuayunisdnauladalouisuagnis
Umsdamsnuide Saduiuusddgiidmuaantuazaninsenusudgnuasinasminensla
pgefiuszAvEnmannduidiadla (He & lsmail, 2023) andlsfimu MuAnwvivansduazeuamm
meddnlulnoy imugiBangmneifissosiaion mnunegiissuuuiniauagnalnatiuayunisan
yzidounsneAumsdyan felussfumnenuiguarlussduandugaufng Iﬂaﬁﬁuﬁwmaﬁﬂﬁmmg
aruarlalunszuiunmsifissssdutiunans wagmeamsnisatuayuaudiUinm nssuiumsiidaay
LazsTUVANsAUIATINAd e (Trairakthapanakul, 2014; Sangsorn, T. 2023) TUUSUNYOMNIINGSE
vy Tnslamznquuming dssvdy %aafwﬁmélwummg vinwe uayinosdloatiuayuveninisouay
UYAAINT s‘ﬁlqéqmaiﬂ;miﬁ’mmmm’miﬁ’sngmiéjmmmm"wsjﬁumﬂﬂﬁyzyﬂLﬁmﬁ‘fuaéwﬁi’ﬁmLLazlﬂLﬂu
53UU (Komolmas, 2025; Crammond, 2024)

4. ms‘dﬁzLﬁuwamﬁ%uazsﬁmiwL%qﬂ'i3%’m;iuamﬂ’umjuﬁwmﬁ;muﬁmﬁu
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NINAIUIYUTULATH AL 7491989910059V Triple Helix Model (Etzkowitz & Leydesdorff, 2000)
fuusdadonielu laun m%’wmﬂsLLaziﬂsqaéuwquﬂizmmuazqﬂa’m (He & Ismail, 2023) aqémmg
aunsaangLen P (Trairakthapanakul, 2014) LagN1INAILINUIBLAZUINNTTY (Crammond, 2024)
Tnodl ‘Fnenimmssnnzdouninedumedygiluanitugau@nu’ Wuununans uae ‘nalnatfuayunis

aanzidey P iWuddeulesulaunsnazninensununszUIUNISWAILINEINLITY

35AUUN15998 (Research methodology)

N5398ASai10un539018931A518% (Analytical Research) Tnelysuideouiadssouuunaunay
(Mixed Methods Research) %ijimﬂmimﬁLﬂiﬂ%ﬁ%@%ﬁ@ﬂﬂ%ﬂﬂmuazL%ﬂﬂqiuﬂﬂ‘w deRnwamumsey
vosnanuidelunsiauilugnisaansfoundwgdunsdygn pRBAIUAETIaULaT IR ITEULLIYS
famsmAforesamiinedouamuy fuduandugeufnuinguiangueunesiu

nsAnwndailluladaseduanunsendsddudu (gu/nary/s) iWesnaumseulunisan
1/13Lﬁ'auw%’wQﬁumwﬂiymﬂiﬂﬁﬁuagjﬁuqmé’ﬂwmzL%qLwﬂﬁmamaqwmﬁmaé’mLﬁm MRty
Jaderdeuiundu 1wy AnuszasauasnUsrivg sulssuaiuayy 1AT9ET9NTUINT LaskLANIg
nsthranullsusglosy deluusnglureyaienansitlylumstinsenaded dafu nsUssiiuTeya
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CAGEIRIY
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vosmmIngndounswus Tursdautszana we. 2565-2567 Tasgdinmeunauluifvesanunson
Faenasuazeumnzaunensialugnisauasemingaums iy

1 o/

UszYINTUATNEUADE

Uszrnsluniside laun ImﬂﬂWi‘iﬁﬂﬁgwmﬁlgﬁunuaﬁuawmugagm (Fundamental Fund:
FF) vosuvinedounsnua Turaedauussanm w.e. 2565-2567 Sauauiiedu 77 1AS9113 wULA1Y
JeuUszunas sail Jeuussana w.a. 2565 (FF 2565) $1uau 18 Tasan1s Jeuussunas w.e. 2566
(FF 2566) $1uau 30 Tassns wagdsutszanas n.a. 2567 (FF 2567) $1uau 29 Tasams msAmidennay
FreenliannsdaldenuuuLanzas (Purposive Sampling) Ineidananzlasinsfidienarsusznou
asunau laun 2a1auelAsins TIEIUANNLNIINUT AYTIBNUHANTITITE Seansaundnsznuas
‘UizLﬁuﬁ’ﬂam‘wmiﬁmmLﬁﬂuw%’wéﬁumqﬁm@ﬂgmmmaumm%ﬁﬁmum 167ﬂq'm°f’malwal°ﬁmu
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2) %umiﬂ’izawé (Inventive Step)

3) Aanuarnnsalunisvlly Usslosunasnoseaidanidse vietdedanu (Utility and

Applicability)
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U 1 W aTnSUsE U N IIUTILAS SN HLAY NTOULIANNS IS TneBadnnisusuiiiy
IPe13bUIN1IYBY Fishman (2010), Novikov & Kulikov (2024) wag Department of Intellectual
Property (2017) sui 2 mwaaummaaﬂﬂgamﬂmmsﬁm{azéjmﬁwé’ﬂﬂgmmam"wéﬁumaﬂaujap
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TYauLBUAGaLl
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P,- dpenunTNADNAADITL AT LTS
P,- dnanuemuaennaesiinnazintulae Tady
nswdanaan Kappa 919Bamnaves Landis uay Koch (1977) Tnsuusszdiunang

[%
[y Y

donnaaseanidu 6 seiu M3l A1 Kappa fiegluwis 0.41-0.60 feeglusediv “Urunans (Moderate
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Agreement)” @aagneaudyiigivigiinseunsusaidusiuiuluseaunils undidauunnaisdunis
ARy

2) MTIATIILBIAUNIN
mﬁLﬂiwﬁl,%qqmmwiﬁﬁmﬁLﬂiwsﬁl,ﬁ'yam (Content Analysis) 9109 8fAnLiuLAY
voiauaiLzradeag Tasfiiun1snunssuiuns Coding fameluil
Fuii 1 113 Open Coding &J’E%’aémuazaﬁmﬁaﬁmLﬁumm@%mmmmmwaimﬁuﬁwm

73 1A53N15 (219 YARALIAY NELTEIYIEY 3 V) wadfviuasia (Code) Weowlniuwmazuaniui

a

HanunungdAn LU “vInn1sdua Prior Art” “Llenasiuasuaiu” “dnwazdvdnsdnan” Wuau

U ' U dl
FIDYNNINITIN 1

v
a v

Uil 2 113 Axial Coding yIdednnqueiaiiiervenainieiu lneduasendulsznu

q

[N

VNI MA18ASY Takn Ussiaunuanumsaudesnas Ussnunuuedniadassuuuing wae
UsglAunUAUMINEaNuUSHAVINTSANATEY FI0819RIR15199 2
Uil 3 N3 Selective Coding WiTeduATznUseiunantmieuleadiuingusyaniside

3 99 Winrauslunan15idouaveiusenanenudussuy Mee1anenisIan 3

] v ! . Y a & ¥4
137199 1 MI9813 Open Coding IMNVBANLNURYLIVIEY

1Asens Fommuangideavg 5%d (Code)

FF65-03 “mamuﬁﬁé’wmmﬂumémmfl,mi wadslainangium PIANIAUAL Prior Art
uAnANSINUTTieyney”

Fr66-12 | “sienuatuildedlusuuuuunanadnns mamsssy IR
%mﬁum?aﬂizﬁw@:”

FF66-18 “nanuiugeriaws/gile nziuavansdaau” ngaLAvans

Fr67-05 | “luanunsassyussavilaiesainionanslunsuniu’ enansluasuniy

FF65-09 “puuuuiidneninanoydndtas LLG]IE‘]JQGU’M“ZT@%,IU@VI@E‘IEJU VIANANFIUTINAADY
Usgandnn”
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A13797 2 9819 Axial Coding MsdnnausiagUsiiundn

U3y (Theme) 594 (Code) EEGHGEN) U
Tasens

Uspiiud 1 vmsAuau Prior | lufinisnsaaeunnalay/any 30
Ao IuAde Art YDUYDIHAIY

VIARANFIULTS waudslufinanisvaanisesu 23

NARBY oguiflgame

pveyaiFeudioy | lufveyasudousumelulad/ | 18

TULRI
sauUszAui 1 71
Usgidiud 2 swmuu"aaﬁuﬁ wuRfamann NSRRI P | 22
vodiadeszuuuims | enansluasuaay voya/ienansusenountsbulal 20
auysal

Anagms 1P aune | lufnisnsuay P dausaulasins | 17
sauUsEiAud 2 59
Usziiui 3 g aLAvAnS nawoglusUuuULATIETSA | 20
AL ELUTZAN wanvaueydnsas | nanuiidnuuzdanadeseiunis | 12
ANATOY sryusmavlula fludaaunaseuesesgiuuula | 17
sruUsTIRUT 3 49

13197t 3 Fp879 Selective Coding: MaduATzmUssLiugingUszasnnside
Uszihuman GREFR QLY ingUszeen
aramsosdanaia | andugaianisiuay Prior Art uasvdngiuUsuidioy e 9 1
nIeway sy “HAnsnInUINEILLARDIRAILY”

ANULTEY AuAns 27.40% seylula 23.20% Avidtns/ouAvEing 17.81% 9 2
Uizmwﬁmaaq
Tosindssruy 4 waandn (e Prior Art / s1eausisifiam / lufinagns 1P 19 3
UIMS U / %aﬁi"]ﬁ’ﬂﬂgwma)
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NaN157398 (Research result)
n5398a5 0 71A91991AT9n15T 987 ln SUnuaTUay ULy agIu (Fundamental Fund) 284
umanendeuasnuy Tuvaedeuussanas we. 2565-2567 Sruawiieau 73 Tasans Tneusuifiunany
nseunonasLAYAIIINZaNRansIn sun e duna Ty shummLﬁumaapgl,%msmgﬁi’mw
3 au IngmsidetiauonaniuingUszasansise il
1. aAnunTonvanauIdelunisnanlugnisaansidouninddunadygn
NANTIATIENALNT DT LENANTVRINANLATE Wua1 TAsan1ssauuni alesnusenoud
gennaoetunamnTiasaminedunsdya Tnsanzaiuauaiunsalunisiiluleussles
(Utility) uagaudaauvessandn endlsfinu dausinguesiiadidgylunatelasinis lnsanig
Uszifumeluil
1) anuludvesnasnu (Novelty)
wuIUsEaMsenaY 41 suaﬂimaﬂﬁﬁle?%’m]}aLauaLLuﬂﬂ;ﬁUé}umuﬁﬁagjﬁau (Prior Art)
Wisia e udumuuanAmInRaUTiNeunsLaY dvnouInsruIunsnTsdeumulnudslale
suumsesnadussuuiunsvezisunuuein1sive
2) HunsUsERus (Inventive Step)

Uszanasesas 31 vadlasenisiasuvaiausiuniieanuanudidulunmsuanmanguds

a ‘Idl

yanowieveyaSsudfisuiiuiy iledususeiutunisUssvsiigennamuiu

3) Anuauysalvasdayauaziand1susznau (Documentation Completeness)

ﬂ?ﬂﬂﬁﬂgiﬁﬁﬂ@ﬂ%@%ﬁLLﬁBL@ﬂﬂ’ﬁ‘Uizﬂa‘U Uszanausenay 28 vadtasensivesiianiuning

mugawuaa%aga ﬁﬂﬁﬁgﬁiwuwhimmméfm%uﬂizLﬂmﬂﬂiéuﬂiaqlgaéﬂd%mLau

wona i ms’?Lﬂﬁwﬁmmaamﬂayaﬁzmlwr;iyl,%'msmauﬁi’mau 3 AU NUIT AT Percent
Agreement AU 56.97% wazan Fleiss' Kappa Wiy 0.433 %qagiuizﬁu “Urunans (Moderate
Agreement)” ALNAINUeY Landis uaz Koch (1977) azﬁaﬂﬁtﬁud@%mmzy}ﬁmmLﬁuaamﬁgaqﬁ’u
Tusvuiisensulameada wadednnuunnandunisiay Tnsemgludsaifuanalnauazduns
ﬂiza‘wﬁ

wafananadlmiiun miunsouvemasuidelunmsmeglusedu “farumsonunsaiuund
posALLALIAL” IﬂEJLawwg’mﬂﬁwﬁ‘ém%@muaﬁﬂL‘VlﬂﬁﬂLLa3ﬂ1§§U€U%@%aaﬂ%ﬁmﬁaﬁjNLﬁ‘uw‘U‘U ol
sefuATImIaNTinuuANAsfuLUsaMNIsALATes Tnsnanuiianunsougsluntsuaniivunlu
1’7immzamﬁ’umiémmaﬂugﬂLLUUﬁﬁuﬁwéanﬂﬂ’iﬂ%m%ﬁm

2. JULUULAZAMUMNIZENYRINANUITIMUUTEINNNISANATD MW GunieUyay

mamif&’ﬂLLumJismwﬂﬂi€MQiaqw§wéﬁuwﬂaﬁmmwﬁmmzamﬁumamui%’a WUNIINTZANYAIAY

LAAILUANSI9T 4
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M157991 4 HansIRUNUsEIAINSANATRWSNE AU ey wanganfiunanuidy (n = 73)

a9y UszinnnisAuasaaningdunialayan UIULATING Sovay
(A33n13)

1| dvadns 20 27.40

2 | @nddns/eudnduns 13 17.81

3| eydndUns 12 16.44

¢ | ludpunedtluainsnszyussanla 17 23.29

5 | avsthseanuuunansiom 2 2.74

6 | auasaslulanungmnensneaumsdyy 1 1.37
374 73 100.00

197 4 wanmamsTLunUsTannIsauAsaISwe ATy fuangauusanuidediua
73 lasans wum wanuasulmyiarumnzantumsauaseslusuuuuiedn’ (Geas 27.40) sodas
Fonquitdaluanunsossyussavlnessdaiau (sesay 23.29) uaznquanivng/eydndtns (souay
17.81) pud1dy asveulmfiudnunzuasarumainuaisremauiss wasseduaudaauresoya
Fanedaiiuanasty Snuagdinanaonnaesfuunuimvesminedonquiauigusunedy 39
QQLJummaUIWETL%w{uﬁ (Area-based Research) uagn1swaudsdeny eendlsAniy mnaaiduy
poIMsENTEAUERauNaN Ui 0anAvEingla o1 udunesirunlasassatuayuaunsideds
welulaguazniswanauLuy (Prototype Development) luanntu

3. dodrAndeszuuuimsdaniseuideiidmarianisaanaidoundnd dumsdyan

nsiesedomainteiausuurreskiBeania (Content Analysis) H1unszuIUAS Coding ¥
Tnannsaduaszivediadsruuuimsiamsnidelasid

1) MsrAnsEUINNsduauandtasesaudussuuneusuiuniside vanelasinisladu
vaiaueuuylnamadeuaulvafinify uanslmdiuannisinsen Prior Art Ssladuaiunisves
nsrvInMIRLIlATIN T Teesadunins (Coding: “qrpnnsAuaY Prior Art” Usinglu 30 lasanis
Anidusesa 41.10)

2) mﬁﬂﬁﬁwmuwa’ﬁaﬁgaLﬁumiﬁﬁmﬁmmiwﬂﬂi%@ﬁﬁ%@gaLﬁa?juw LONEANTINYIUNG
AN SHEUNI TN mnm"1ﬂﬁ%’ﬂﬁ'}%@uﬂa‘tuﬁwmzﬁﬁaﬁumsﬁauﬁwa?{m%ﬁm (Coding:
“groenuifun” Usnglu 22 Tasins Andusesas 30.14)

3) m’miﬁ%Lﬁ]usuaqﬂsgmmm%’wéﬁuwﬁqﬁ@mwﬁmmzam‘i”'uw{éjumq unlATINITla nwuY
HauTias0AuATEslavaNes LY karAnstmuANaEnEA TN ne AuNeT IR auAA LYY

159713 (Coding: “ludimtaunu IP type” Usinglu 17 Tasanns Anwdusesay 23.29)
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4) vesriamunguineuseiieuluanzrerany visnsdliannsasuauauaseslani
%aﬁmuwNﬂgwmaw%’wéﬁumaﬂmw (Coding: “%Taai’wﬁ’mmmgwma” Usinglu 8 Tasens Aatdu
stz 10.96)

Tnoagu wan19idsazvewdn wunasuidesiuiunidadanumngaunensimunlgnisan
nzrdouningaunadaya Lwiizwaﬁuawiuizé’uamﬂ’ué’aﬁﬁm’hﬂuﬁmﬂ13Lm%ummwgam N3

v ¢

dumAuveya waznsysannsianInedumedyyniunseuaunsuimsinnseideesnadussuy

afusena (Discuss the results)

wan133 Toagnoulyiuninginvesnuns ena unne Auniesdygivonaiiui el
amﬁ’uqmJﬁmsnﬂfjmﬂ’wmsqmuﬁaa?{ﬂwmaﬁa faddlaseana W@ansguiuns LLazL%maaﬁﬁwaaé
Usuidiu Taanunsnefiusenuinguszasanside 3 ve dail

1) eAuTemuIngUszasail 1 arumsonvesmanuidelumsiamulugnisaamzSounineduns

Jeusu

T o

LL@HWmamu%’aﬁwmuwﬁu‘jmmLW,Jwaw{amiﬂ’mmlﬂﬁmiﬁijmmawi’wafﬁumaﬂ’zgim
Tnsiawglunguavinsuazeudnsing Lw{é’méau‘lmamiﬁé’alaimmsmzqﬂmmmiémsaﬂ@;jaéw
TALIU (;E)EJEW 23.29) azneulniiuinaunsendaenaissdudennass fuNaMNITAIIIUING
ngvaneuazianadai

vorunuiiaennaeafuuLIAnAY Institutional Readiness 4sydnaninaiuuinnssuves
uInendelulatuegfunanmnauideifiesesaien wiueyiulasasuativayu nalnmanou
AIANT BY LLazﬂizmuﬂﬁf{i’mmimﬁmmgﬂwiumﬁm;ﬁs mﬂmmzwaﬁ’umum’/’mmiﬁug
avsdmsnionslnduinuudunedadaunszezauveddasens mATuorafinuandivns wndly
W%JawiaﬂmmaqLﬂjuw%’wéauww‘@m (Komolmas, 2025; Crammond, 2024)

mmaamﬂgawmQL@?Jlmmiyﬂmzémﬂmﬂaw (K = 0.433) dzneoudnuazianizvein1susziiy
nwedumsyan dadunisuszdfiudadvdn (Professional Judgment) ﬁlgaqaﬂﬁaﬂaaﬂﬁmaz
Uszaunsel unnnmsiadaiuaumeds anuaeneaesiusyiuuunarsdadlagenounuunnses
YaaATesiiaiiieosafien LLéazﬁaumm%’U%maaé’ﬂwmm?aﬁﬂaLLazizé’fwaamﬁsmamﬂmimﬁzﬁu
nsUsELiiu smﬁa%aaﬁwﬁﬂﬁmmmﬁmmmﬂawjﬂwLﬁuiugmwjﬁmsmﬁymauaﬂﬁgwéwa’”ﬂmm%
pumszesyainsneaunadyylaenss

2) eAusemuTngUszasad 2 gﬂLLUULLazmmmmzammmamu?%’ammﬂizmmmiﬂjmmaq
nSneaunaTaye

mi'ﬁ'wamuaﬁmumﬂmmzauﬁ’umié’umaﬂugﬂquaﬁuﬁm'é aznoudnunzraNuieTiuy

N1INUIBIAAINS AT DD Alle syUUAIa nTen1suseynalyluuTunyusu unnINIsimILY
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walulaBtugeiinesnanisandndinadedn dnvadinanaonnaosiuunumvesuning donas
Fanngumunesiu Tayauumaneulaneidaiuil (Area-based Research) uazmsitandsdsa aels
fanu mnantureanisenseRudadiunanuiianainsoandnivesla enadudunssiamulassass
aduayuaumsideianalulafuaznisiaunmuuuy (Prototype Development) Twanntiu (Etzkowitz
& Leydesdorff, 2000; Fan et al., 2019) dnarulassmsidsluaunsossyUsznnlnossdnay (sovas
23.29) st iseududulunmsianssuuiilnduuginig P dunnumsvedasinis Welninide
anansneonLUURATLATIU WINEA 1P Adhudiuasreynaumy
3) eAuTEnTngUIzasail 3 vedfadssruuuimstanisnuidefiamananisaansfou

nSneaunaTeye

FasindesTuuinudennaosiuLLIRnn L University IP Governance Fennsusmsdanis
‘Vl%"wéﬁumqﬂ@mﬁﬁﬂizaw%mwgmgimmiagﬂmwﬁ‘imaﬂmqmﬁ%’a (Research Lifecycle) dlw
Lﬁuﬂssmumi‘ﬁﬁwLﬁumimwé’qmﬂguqmiﬂiaﬂws (Angrisani et al., 2022; Novikov & Kulikov, 2024)
nITTANIEUIUNTAUAY Prior Art AaUAALYING N133avhesrufitauunisiunainnnisiuan uas
nsranagnsauminedunisdygidaunauns sududygnmessesadssruniinesnmanisunta
Falaseana

nanFdediniuisnusndulunsiauinalnatuayunsin Ssuveyauaznslndiuine
neumsUszidiu snnnmmsuiulssamndeamamesUsadues Tnsuumneiiuugilaun

- mydadanalnatiuayunsiuaudnsinstunszeeianlasnis

- madavingionieinamnsussiiunasgiuniely

- mawanntnidenumsideusiveansing

- N15YsUINISHF IP Lsgﬂuﬁzuw%msnu%’a

Tnvagy wansideillulafiesasnonsefuaumsonvamanuidomtdy wdagnoudniy

a?nﬂuiumaﬁmuﬂmqa;’mLLazﬂizmuﬂﬁu‘%miﬁ"}’mﬂ’]iw%’wQﬁuMWQﬁmmﬂiuizﬁuaawﬁu oy

UsganinmnmsuUasesannusiugnisauasasuaznisiauselevuagnadsty

29ARIU3N15738 (Body of knowledge)
mamﬁ%’aﬁﬂﬂf;jmiﬁmmaaémmgimjLﬁ'mf‘ﬁ’u “eumseudaenansuaznalnideszuuiidinans
miLL‘anmamu‘i%’alﬂajmiﬁmmaaﬁwgﬁwwﬂ’mzm » luuSunvesaniugaudnwinquiaunyuvy
Nowiy aqﬁmmgﬁﬂﬁm}ﬁéuwu Taun
1) mmw%amgﬁuw%’wéﬁumqﬁ@mﬂﬂﬁuaQﬁ’ugmmwwamui%’aLﬂmaéwlﬁm WAAEvasiy

“ANUATUNIUTDIVBLALTANALA” UAE “AIUEDAARBINUINMUNAY MUY
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2) muaennaesvesigIvIglusedulIunasasneuredinvesveyalenalsnlyu sy

UINNIVBTNNAVDIANUTL I Y VBIHUTEIY
3) NN5UIANTEUIUNISAUAY Prior Art wazniswisuveyadawanunig iWudadeigassuuddgn

[

Nfadnenmnsaanzideu 1P
4) anudszasavesUsyAvguazusunnistausslesu wWudulsddgiluusnngluenars und

Hanan1sinauladuanase
anunsaduasenidulumaninug (Conceptual Model) ladisiuanslunini 2

uilt 1: gudnwuEHaILATe (Research Attributes)
o -analud (Novelty)
- 4un15UsERYS (Inventive Step)
- pstruselew (Utility)
- ANUATUIIUYDIUBYA

Ree

v

%ﬁuﬁ 2: n1sUszliutaenans (Document-Based Assessment)
- MSATUINU W5 uNnFwdFun1e Ty
- N3AAINVBILULIYEY (Patent Agent)
- AUADAAABIVDINISUTEIAU (Inter-rater agreement)

v

Fuit 3: JesuiBaszuuuazusun (System & Contextual Factors)
- ASEUIUNTSAUAL prior art
- nalnaduayuvsINIINY1aY
- ANMUUSEANATOIRUSEAYS
- sulszananaznagnsnisiduselol

A9 2 TULAAAIUNTOULTILDNENTHAZAUEDAABD LT TEUUATUN S NEAUN STy QY

dalauauug
UaLAUBLUIIIUTEUIBLAZNITIANTS
NHANTINY Dvatauauwurdmsuan unufnwInauilmuIYusunesny Al

1) WalNszUUNISAUAL prior art Lazn1TUTEIEY IP AIUWATEEZEUalATInIgIae agieln
UNIYEIUITODNLUUNANUNLANSNINANY 1P NTALIU

2) ysanmsiansnedunisdyynuluszuuuimsdammuide Tneimualunisienagns 1P

Lﬂu%ﬁﬁ]u%ﬁﬂ”ﬂ@Qﬂi%U?Uﬂﬁigu%@VJULLazﬂﬂﬁi"lEN']u&Ia
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3) simunAnenmEinideuaruAaInIAUNSeuAeadnSUnTuaravans ewliulenialunis
BUINDT

(%
v

9) Fakamnslvdnuiniaiu 1P neluanity vieasanioriegdemgiufdanedmsy

N33y
datsuauuzdmiunisidelusunan

1) wenensAnuludantugaudnwinguiaigusunesiuiu eTeuifisunaziam
wmsUFRTRsERUngy

2) Anwadefiamananisinduladuannsidousesiinids Lﬁal,a%u%au”aL%ﬁﬂﬁhiﬂifmgiu
\onans

3) Wimuwaznaaauliinanisuseliudnenin P ﬁgﬁmwmsﬁu%mﬂmiLLasL%aé’i’ummj it

LﬁﬂJﬂ’J’]Mﬂ’iUﬂ?U‘U@Q‘U@@q}Iﬁ

AnAnssuUsENA
YBUVBUNTEAMNUYANUULATINITINATNUAULNTTUNTALATUINGIANAAT ITUUALUINNTTY

(@nan.) Ussnmmuaiuayuauygagiu (Fundamental Fund; FF) Ussdndeudssann 2568
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Abstract

This research aims to: (1) analyze the levels of sensory stimuli perception,
brand experience, and brand equity; (2) examine the influence of sensory stimuli on
both brand experience and brand equity; and (3) evaluate the mediating role of brand
experience within the context of urban shopping malls in Thailand. Adopting a
guantitative research design, data were collected via online questionnaires from 400
Thai consumers and analyzed using descriptive statistics and Structural Equation

Modeling (SEM). The findings indicate that all variables were perceived at high levels.




Furthermore, sensory stimuli were found to have a significant positive influence on
both brand experience and brand equity (p < .001). However, brand experience did
not exhibit a direct effect on brand equity, nor did it function as a mediator in this
relationship. These results suggest that, in the context of Thai shopping malls, the
design of physical stimuli plays a more critical direct role in establishing brand equity
than the experiential process itself. This study provides valuable insights for shopping
mall executives in formulating sensory marketing strategies to achieve sustainable

competitive advantages.

Keywords: Brand Equity, Brand Experience, Urban Shopping Malls, Sensory Stimuli
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Goodness of Fit Index | > .90 (Lﬂm%mmgm) Byrne (2010) 81 nNauNauIEAY

(GF) w30 Tuayw29 0.80 - 0.89 | Doll et al. (1994); wels (Marginal
(naumpensule) MacCallum & Hong (1997) fit)

Root Mean Square < .08 Kline (2011) .08 wdulunannemnii

Error of sl

Approximation

(RMSEA)

Comparative Fit Index | > .90 (Lﬂmﬁﬁmmgwu) Kline (2011) .84 NAUNAUTZAU

(CFI) VEG! ‘Luasﬂjm 0.80 - 0.89 | MacCallum & Hong (1997) woly (Marginal
(numewsula) fit)

Root Mean Square < .05 Byrne (2010) .04 wdulmuinami

Residual (RMR) sl
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AYUUIYANUMANZEY , WA IB19DNUIINT o -
- LNEuI - AEDA NANISANEN
woR IRREIY!
Tucker-Lewis Index > .90 (LNUNNINTFIU) Hair et al. (2010) .82 nNaunNaUsTAy
(TLD) 38 Tuogyde .80 - .89 | Doll et al. (1994) waly (Marginal
(neumgausule) fit)

nsm1aduUANATadilasiasne (Construct Validity) vaslinnaannisiaseasns f915an97n
é’fsaﬁmwmauﬂﬁuﬁuﬁa:ﬁat,%wizé’ﬂﬁ (Model Fit Indices) 31971 5 annsneduteswasBenladail

adnanule-aunismameasdass (CMIN/DF) Samdy 3.49 LLﬂazqm’i’]mmsﬁmmgmﬁ 3.00
Anuoe Lw{é’qa&ﬂuizﬁuawaama (Reasonable fit) msuuIAAYDY Hair et al. (2010) way Wheaton
et al. (1977) AeylaslndailuiAu 5.00 la ifesanlunaiinuduseunaznguiosadvualng
(n = 400) asnalvmla-auasiniala (Sensitivity) genusssunivesada

f-ﬂlwﬁ’mﬁﬂa;mﬂ"?smﬁsmmmnamﬁu (GFI, CFI, TLI) dm15¥mine 81 — .84 LAUAZHINI N N
11M351U .90 (Byrne, 2010; Kline, 2011) Lmlé’ﬁmasﬂuizé’ma’mﬂamﬁuwaiﬁdy (Marginal fit) a1l
LuaARYes Doll, Xia, way Torkzadeh (1994) uaz MacCallum waz Hong (1997) Faduilseusulaly
mAfeiflunadureu ImEJLawwzLﬁ@lﬁ%’umiaﬁfmgumﬂé’%ﬁﬂejummﬂmmLﬂﬁauﬁmgiaj

AfuALAaIRLAA BUdLY IOl (RMSEA Wag RMR) HILNANLNATEILANABESaLYTal g1
RMSEA iy .08 (Kline, 2011) wagan RMR iy .04 (Byrne, 2010) usianlumaiipunainindouly
MsUTENMAINIEmeei wazaninsnfuduanunaund ureslineadutoyaiiesednlaognad
Hedegy

agunmsannsUssduling uidediuisuiisuanunaunduuisaiuazeylussdunaely
(Marginal fit) unislofiansanmugiusvianuaainindouduysaifiniunmm ;‘ﬁﬂ"’a%qﬂmmﬁﬂumaﬁ

ANINzaukasaonnaedbussiufisensule forlinnuuntedaisaneiisviilunaaevanufigiu

\ieaSUngANNAUTUE T W luTuRe U LY
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N15AATITAULARFUNITIATIES19 (SEM)

21

[s&1| ISEzl ISE3||AE1]|AE2| [IE1][IE2] | E3 | [BE2] lsesl
J .8 .88 89
Sensory Affective Intellectual Behavioral
@ Experience Experience Experience Experience

SI1
O 5 Eill -

14 @ (35) ssN\_ (@) \ P () ©,
Brand
:

sos ) -85 © D

®)

71 29)

7 L
.70 Brand
SM Awareness/ | BA2 |
@ @ Asssociation w%
.61
() &7

@ 70 ER] @
79 S

Brand 82 Perceived .76,
.92 Equny Quality m @

W (@) ., @ 82 [FEle—E)

101 Ny, 77 @19 63 €3
3 S

81 (€39)

.95
A

=
2
4]
em

® O 0 6 O 606 @
E| |3

TO3

®
E

AT 2 HANTVAFBUANLAFIUAILLUARANNTTIATIATI
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M1519% 6 MFIUTLANTIAUNIUALAIAURANAIANIATFIUVBALARENNTSIATIETIEMTUNTIATIEN

NANITNU
Path Standard CR
Path Diagram
Coefficients Errors (t-value)
Brand Experience «— Sensory Stimuli 0.873 *** 0.102 10.120
Brand Equity «— Brand Experience 0.187 0.145 1.243
Brand Equity «— Sensory Stimuli 0.576 *** 0.183 3.561
Sight « Sensory Stimuli 0.691 *** - -
Sound <« Sensory Stimuli 0.678 *** 0.102 8.765
Smell «— Sensory Stimuli 0.696 *** 0.113 8.313
Taste «— Sensory Stimuli 0.672 *** 0.082 7.244
Touch « Sensory Stimuli 0.923 *** 0.122 10.651
Sensory Experience «— Brand Experience 0.884 *** - -
Affective Experience «— Brand Experience 0.888 *** 0.071 12.826
Intellectual Experience «— Brand Experience 0.741 *** 0.101 12.611
Behavioral Experience «— Brand Experience 0.790 *** 0.092 10.497
Brand Awareness/Associations  «— Brand Equity 0.946 *** - -
Perceived Quality <« Brand Equity 0.824 *** 0.073 10.611
Brand Loyalty <« Brand Equity 0.723 *** 0.086 8.383
SI1 « Sight 0.854 *** - -
SI2 <« Sight 0.754 *** 0.073 11.963
SO1 «— Sound 0.730 *** - -
SO2 <« Sound 0.696 *** 0.081 12.551
SO3 «— Sound 0.851 *** 0.089 14.056
SM1 <« Smell 0.708 *** - -
SM2 «— Smell 0.745 *** 0.139 9.752
SM3 <« Smell 0.607 *** 0.073 11.951
TA1 «— Taste 0.578 *** - -
TA2 <« Taste 0.651 *** 0.094 11.181
TA3 « Taste 0.863 *** 0.169 9.119
TO1 «— Touch 0.766 *** - -
TO3 «— Touch 0.722 *** 0.066 13.131
SE1 «— Sensory Experience 0.756 *** 0.06 13.850
SE2 <« Sensory Experience 0.790 *** 0.059 15.644
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Path Standard CR
Path Diagram
Coefficients Errors | (t-value)
SE3 «— Sensory Experience 0.813 *** - -
AE1 <« Affective Experience 0.780 *** - -
AE2 «— Affective Experience 0.804 *** 0.085 14.974
IE1 <« Intellectual Experience 0.877 *** 0.042 21.014
IE2 « Intellectual Experience 0.876 *** 0.049 19.380
IE3 <« Intellectual Experience 0.888 *** - -
BE2 «— Behavioral Experience 0.728 *** 0.091 10.76
BE3 «— Behavioral Experience 0.712 *** - -
BA1 «— Brand Awareness/Associations 0.706 *** - -
BA2 «— Brand Awareness/Associations 0.711 *** 0.097 11.763
BA3 «— Brand Awareness/Associations 0.697 *** 0.081 11.541
PQ1 «— Perceived Quality 0.793 *** - -
PQ2 «— Perceived Quality 0.760 *** 0.065 15.152
PQ3 «— Perceived Quality 0.817 *** 0.066 16.225
BL1 «— Brand Loyalty 0.632 *** - -
BL2 <« Brand Loyalty 0.781 *** 0.081 13.302
BL3 «— Brand Loyalty 0.805 *** 0.113 10.136

V896 Path Diagram A® WHUNTWLAUNN uag Path Coefficients Ao duUszAnSiaung

]
o w aa

** ey Ued1Agynsadanszau 0.001

A 2 mamwmaauauuﬁgméﬁsﬂmmaaumﬂmqagw LazA13197 6 AduUsEAVRIaUY
LLazﬁwmmﬁﬂwmmmmgmﬁumiuLﬂaa:umﬂmaa%aﬁm%’umﬁmmzﬁwaﬂiz‘vm Tun1shnsien
aeAUsEneuldudunu éfaLLUﬁLLr;Jmﬂ&hﬁhwﬁmﬁfﬂaaﬁﬂﬁzﬂaushummsﬁmmgm Inedlsvazden
ﬁﬂﬁummﬁﬂﬁmmﬁaLLazﬁaLLUié’ﬂmmlﬁu il

dasUsvamduda (Sensory Stimuli) ﬁﬁfmﬁ’ﬂaaﬁﬂizﬂauﬁmmmﬁwﬁ’ummﬁﬁm Taun s

Fua (B =0.923), nsaunau (B =0.696), msuaaiiu (B =0.691), msladu (B =0.678) wazn1sausa

'
a

(B =0.672) Ingduusdunalanidanimingsanluunazda Ao nsesnuuuianiiuiiy (TO1), M3ind
LlAN1EAINID Signature Scent (SM2), N50BNLUUKAETN AENOULENANYA (SI1), AMAINFLIAUATT

WLNZEY (SO3) LAESIUDIMNTNELNOUNNANWUASIEUAT (TA3) ANUAIAU
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[

Usyaunsnins1auan (Brand Experience) a9AUsznauiifianud QIGAGELE) Us¥aunIniniy
o13ual (B =0.888) Tnsiundinisnseauaiugan (AE2) sesasunde Ussaunisuaulszamduia (B
-0.884) Usvaunsamunginssa (B =0.790) uarUszauntsaiaunisan (B =0.741)

Qmmmwﬁwjﬁ (Brand Equity) aaﬁﬂisﬂauﬁazﬁauﬂmmlﬁumﬁqmﬁa ms%’uil,l,azﬂm%amim
ASIEUAT (B =0.946) IﬂﬂiﬂgﬂiﬁmﬁﬂﬁmﬁUﬂﬂwﬁﬂwiﬁﬁLLGlﬂGlIN (BA2) 999891179 ﬂzumwﬁlﬁjugy B

=0.824) wagAnuAnAtuasEuA (B =0.723)

NANINAFAUANNAZIULNNaaNN15IATIE319 (SEM)

M13199 7 a3UNaNIVIAFRUANLAZIUNITIY

duuszans
dUNAFIY y p-value d5Una
Hunna
1. AusrUszamdiia (Sensory Stimuli) dsHansznune 0.873 <.001 goUTUANLAF Y
Uszaumsains1aunn (Brand Experience)
2. Usvaun13ains1aum (Brand Experience) ANANTENIUAD 0.187 214 UfasauuRgy
@mmmﬁuﬁ”ﬁ (Brand Equity)
3. Ag1Usraviduiia (Sensory Stimuli) A4NANTENUAD 0.576 <.001 goUTUANLAF Y
@mmmﬁuﬁ”ﬁ (Brand Equity)
4. AusUszamduda (Sensory Stimul) AskANTENUAD 0.163 185 UfasauuRgy
ArANATIALAT (Brand Equity) Tnefiussaunsninsidum
(Brand Experience) \usuusassnu

PNMITNN 7 HANSNARBUALNRFIUNTTINY dansaasUnalanedl

9 9

a a

auuAgIun 1 dusssamdudaliansnaniansadsuinaelssaunisansiduaieselitedfgy

aa

aadaNsEau 001 leeliaduuseansiauniaminu 0.873 Fagausuauumgu

[
a o

AUNAFIUN 2 Uszaun1saun AU lunudnSnan19nsnanAnAInIauAT (p =.214) wuasiiumnin
anSwadl 0.187 JeUfasanumgy

v a o w

auuRg L 3 ?iqL%ﬂﬂizmwﬁumam%w%wamqmqLGTN‘U:;ﬂﬁiaﬂmmmﬁu%aéwqﬁﬁsmﬂ@mm%ﬁ
seu 001 Tnefmduuszavsiaunmaniiu 0.576 ORI vl

ammagmﬁ 4 mamimaauﬁﬁﬁ'}ﬁzymm%?w%wamagau (Indirect Effect) me3a Bootstrapping (71
sesuALLBasiu 95% $1uau 2,000 0U) wuNUseaunsamsaualuvimnidusu saausnang

dusUszamduiauazaunnsiduan (p =.185) JwUfiasauuigu
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A15197 8 ANFUUSEANTINTNANIINTI DNTNANIIDDN LALINTNATIUVDINLUTHUNTN DA ILUTHL

fawUswa
Aauusame WNaNIZNU Uszaun1salng D a e
-, AMAIATIAUAT
auA1
Standardized Direct Effect 0.873 *** 0.576 ***
dasUsamduda Standardized Indirect Effect - 0.163
Standardized Total Effect 0.873 0.739
Standardized Direct Effect - 0.187
Uszaumsamsaun Standardized Indirect Effect - -
Standardized Total Effect - 0.187
R 762 554

1NAN7 8 AduszAvE BvSnaniangs BvSwavnseey wardviwasiuesiaulsmudidines
uUsP amnsneunemLdRusTeaBvENaTE iU Tladed

dnfudvEwanaUsraunsuanauan edunelan Aususvamduialisvinaniense wagdniwa
521 poUszaUNsuATIAUAUNITY 0.873 TnsdiuUsdaslulinaauisnoiuisanuiuutsves
Ussaunmsnamauailasesas 76.2 (R =.762)

dnsudvinanenmaInaua osuislan AusUssamdudaadvinay nenmAIATIALAT
asgadl 0.739 Feusznaumedvinanienss 0.576 uardvEnanI0oNNILUTEAUNIATIALAT 0.163
Tuvnefivszaunisainduaiidndnasunenmainsduaifios 0.187 lneduusiommaluluing
anunsnruiusiuisanuiuusvesauaraunilasesay 554 (8 = 550)

asUuNUMRIBVENANTAINY namslenguandlmiiundvinavesdnsszamduiadiine
auaasAunaulngdudvinananss SsdiwiindvinauinnnavinanisooukiuUsEaunsnms
aumogafiuladn agveulmiurtluviund menszudandssamdudaamananisasanuaila

lngnsauaziiuszavinngininszuiunmassaunisn

aAUs1ena (Discuss the results)
a A n' k%% [ o/ d'z:ll 4 a b4
ANSNAVRIFWIUSLAMNFUNEANLADUTZAUNITUNTIFUAN
NANISANHINUIT A9b51UTLANFUN AL D NS NAN19ATUTIUINABUTLAUNITUATIAUADE 195

v o w a

WodAgn19ada Fea1unsaesuielain 115Usn1TIAN1509AUTENOUNNNIEATNVBIAULNITAT LYY ke
d dee ndu uazusseimalaesin ferdudadeiien (npu) Nddglunisnszauyuilaalminnis
movaueanely Mueusdnuazesual aunelmindudssaunisafiuiandt nan1sidelldennass

AULIART8Y Brakus et al. (2009) waz Hultén (2011) AisyyamImaIauUUnyUsTamdNda (Multi-
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sensory) funummanlunsauayunszuaunsuslaslagaassaunsarnulsyamduia 5 ves
uywe

Sothinfissundieudsufunuddelugramnssuuinmsuasaidnaneg wuakanisinuii
arwdeanaasiUlufimmadefuesraaudn linasdulugsiasuenns wu sidees Moreira et
al. (2017) ﬁwuiw?ﬁLéy’]mﬂmamm';aa%jwﬂsgaumiajﬁq'uﬁﬂ (Immersive Experience) Mﬁuauﬂhyw
velussiaTuniurniueideres Nadir and Gunay (2013) FUTINSANUASLASABNALATANAUIN

noUsrauNMIaITIsuMeeiiteddsy wonaint Tugnavnssuaruanundu Alexander and Nobbs

(%

(2016) Seaiuayuinsnsznulszamdudainanvatglusiuaiyisiiidanuyniukazenseay

Usgaun1savesgnanla sudenuddsludseinaves Tuengai (2021) MAnwilumuisuaUanuagnun

¥ v v v v &
LY A a

BIAUTENOUATY e LAY kA Tan Ul aIuNTEAunIsTUIHALaTIIUTEaUNSNISTRNUIIAT

9 9
v v v v

g9lUni1tu wan15ITed dedaannaoaiurenUNUaIgnas Wasik et al. (2025) 71 Anwlu

=

RRAIMNTTUNITUTNITUTELANLIIUSUTEAUNT (Luxury Hotels) Fegudunn msludusiusvamduda
(Sensory Marketing) tiudadaduind ounanfawaidauinesnsitoddynonsasnsuseaun1suns
dua1lnungnAilaoe1msangs 1nlanizn1snsgaulIuAIuN1TNaBAY, NadNsTdenAaodiuaIN

wannvaegaavnssut Juduniseengiluiuinluuiunvesguenisailng n133nanInkInaeuna

o v A

Yy Y] L ¥ ¢ A ! YooY o
ﬂqﬁlﬂ’]WELVllLaﬂaﬂ‘Hm ﬂE]LﬂlmalﬂﬁqﬂmmﬁﬂIUﬂqiﬁiqﬂﬂiga‘Uﬂq5&!1/]LL@ﬂW’NI‘V]LLﬂEﬂUiIﬂﬂ

v 9

INSwavasuszauniIsainsduaniinannuA1nsIaUAN

q
¥

NANNIANYINUY Uizaumiajmwﬁuﬂﬂﬁﬁéw%wamamqﬁaacummﬁuf;ﬁaéwaﬁﬁaﬁwﬁﬁgma
afif dailugnsufiesauuig Vssdultudurerunuiiuiaulawssdaneatunuideaulngluedn
(L“ZJIu Cleff et al., 2014; Pina & Dias, 2020; Zarantonello & Schmitt, 2013) ﬁﬂﬂagﬂﬁﬂﬂizaUﬂﬁiiﬁLﬂu
ﬂaa‘i’wé’ﬂiumﬁumﬁlauﬂmﬂlmmﬁwgﬁ oenalsfimu nan13ideddanuaenaasaiutonunuyes
Iglesias et al. (2019) ﬁﬁﬂwﬂuqmammiw%miLLazWUd'} Uszaunsanauandessamdudalud
SnBwaniensanenuAInTIALAT uonani Ssdenaasstuauidslugnamnssuadnuiduyes
Ferreira et al. (2022) fiesunen Ussaumsaidinsauauevlniuduiivanalndesnu (Triggers) Fsll
asuUsUd suduquansduailaog1eauy sl ¥ AAMLENTUN9I5HA (Emotional
Attachment) Tut3unveaguenisailve guslnaoiauesiUszaunisandudosnusssidilufiome
wulaidsudunisiugamnionnusnilaluiu minluddasmanisnmillaaauuasSunes
lpu1ses3u wonandl enaksedunafisinlan msfivssaunmsuraunluamaisnuaiasauan
p1Annsgiulsraunsaadeiiguilaalasuanmaailsuing Sseglussduiidineuaan s
puslnadaly Sevhlnnszurumasmeszaunsasuluansnavauasanuinaufaidusmaveauusun

lpeensanyso
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SvwavesduUszamAudansienmAnsAudl wazunumYeFIuUsEIY

NANSANYINUIN ?qL'ﬁuﬁﬂizmwé’uﬁaﬁ@w%wamqmaL%qmﬂéaqmﬂ'wmﬁu%aéwaﬁﬁaﬁwﬁ@mq
add Tnefiusvaunisamsauanlulavhmundiduiiuus amnuluauduiust wadnwsdananasnon
ﬂiﬂﬂgﬂ’]iﬂjﬁﬂﬁ'ﬂLLgﬁuimma 5-O-R uwuuAwAY wnnduuanstmisiufenuduiusuuuaduneuainds
15 (Stimulus: S) ann3meuauss (Response: R) Ingnss Usngnsniiaennaesiuauideves Morier
(2005) TvhnsAneguansailulssmeauaunni Saunluueuion Gnssaumalssamdudiaaningn
selmAnnisUssdunmuainsduauazmginssulalaensuagyiud nglunessunssuiunsasey
Uszaunsniniglu (Intemal Experience) atfuayunieguianniinaonmsdnive ves Mehrabian

and Russell (1974) fla5ugndawInaeuninienInaIunsanserunsussiivawasnginssulalnenss

Yy Y
<

msaunuiitindiun Tugramnssugusnisaveding usmsszamdudaihmnfiedioudads
GZ'J’ULﬂ?{auimamﬂumia;’m@mhmsﬁuc% I;;U‘%Imﬂimﬁu@mmmﬂéaﬁLﬁuLLazﬁuﬁaﬁﬁuﬁ U A
ngnsvesiaganues vienduiiiuendnual ngludndunessiunszuiunisasaulszaunisainig
ArugAniidugou Ssnanisfinuilaennassiuauideues Alexander and Nobbs (2016) #iBusuainis
nsgquUszamdusiaiivarnvangluiuiisiunasmalnensmenssusnanmuazaunsaiinlun
Auan uenani Saennassiuredanaues Youssef (2024) fiszyan ausmsailuusimalnglartivun
folvnv09n15ANUANKILNNTODNLUUANIWLIAABNTI A319N3ANA (Immersive Design) #ansnsn

asnAumaTAuAariwayuIlnalaesmsmaslugansiulaveBneulisy

29AA21U3N15338 (Body of knowledge)

+ ‘ y ns
Significant Uszaun1sains dudn | Nonsignificant
Audwszamduda (Brand Experience) A IAUA
(Sensory Stimuli) (Brand Equity)
+ >

Significant

AN 2 83AANFNTIVY

[ £
v a

aqf-{ﬂawmgyﬁ'T,WDQWﬂﬂﬂsﬁé’aﬂsaummiaé’amswvﬁ,mymaimyﬂsaw,mﬁm S-O-R (Stimulus-
Organism-Response) Tnenuan dusiuszamduda (Stimulus) TovSnalaonsenerialszaunisaing
AuA1 (Organism) LLaz@mmmﬂﬁuéw (Response) aensiltiuddnymisaia

aalsfinnu man1s3denu Uﬁzaumﬁajm'lﬁugﬂaialqmaimamw{a@mmmﬁugw warluyi

v '

wdusudsamiulupnuduiusinaty Jeasneulmiun Tuuunvesguenisaianies dasn
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nelszamdudaanunsoamananissuiaunivenuilanltalaenss lagludndunsamiunssuiunis

Y2auNITURIIAUAN

JoLAUDMUL

VDLAUBLULANKNANITINY

v oy v ' v & v
a vada o o ] [

HanIdeassilladiavsiuimadeljiandrdgdmsuyusenounisgsfaguenisaasinns

Y 9

aa1e Tunsimuanagnsnismanidelszanduda (Sensory Marketing) Wagn159AasTaUUsEUINRE

TUszansnn WeasnamUlaUS s unIan TN TUBALENT EAUAMAINSIAUAT AIT

9

¢ oA o

1. Msysuuimuanwwnaeunaniendsedng osmnuansidetdaandusdszam
fudadudadeduiadeulasnsinenmaninduan gusznaunsisaisiuaruddygeansunsamu
fimunesaUsznaumameniniiguilanaunsafuslaudl medsmsiiugussa wu madenlyian
pnuasanInenssLLaspslesluiiufinnueuiilveusAnasninaunsuasvn T MIDDNLULIFUY
wasaranelugudnisaiioassussenmaiilaanu sulufimsassdndnvaniunauesanizs Tu
flufiarunataiensznunsuiaraseinsand1 ununsnuaudszanaludunisasefanssuds
Usvaunsafiduussssuuasdugou

2. N158NTEAUAMATNYBINITANAA (Touch) Lazn13aunayu (Smell) g UsEnoun1sAIsn
arwddyiumadenlyannnuas wuih viowleswesluiuiifnneudlnanusdnazanauiouay
ngne1 mugliunisasanaudiiuendneal (Signature Scent) LionszALNITTUT A319AULANAN
LLa%ﬁﬂﬂLﬁé’U%IﬂﬂLﬁ@ﬂ?’limiﬂﬁ’]‘ﬁlL%E]MIEJQﬁI“U(51’i’lauéjﬂﬂaﬂﬂuéﬂWigﬁlé’aﬁﬁﬁﬂﬂL%’J

Foruauuzlunisiseaiasialy

1. MsfnwduUsasiumadentng desnuansfnwmuiszaunisansaualuifianig
awnuradnslUSAmAIRTIALAY mﬁ%’siuamﬁm%qmiﬁﬂmﬁaLLUiﬁuﬁazﬁaummgﬂﬂ’uwmimﬂﬁ
AndsBatu 1wy mulanslalussaue (Brand Trust) musnlussiduan Brand Love) uderauyniiu
“U’e)ﬂ@ﬂ?;’] (Customer Engagement) Lﬁaf-ﬁ”umﬂalﬂﬁL%amimiwﬁaﬂﬁzamé’uﬁaLLasﬂmﬂ'wmwﬁuéjﬂg
DEPLINTY

2. malaBnATeuuUNaHaTY ﬂ?iﬁﬂ?iﬁi@ﬂ@ﬂ@?ﬂ]EJmi?J{]'EJL‘TNﬂmﬂ’]W U MsdunwanBedniu
yuilne iolagdnimgfnssunazivgraid pimdnn weladszaunisafdluguanisandslugn
wawdsudunmninsduailusmesesuilna

3. msﬁﬂ‘mmaﬂizmuéawqﬁﬂismmﬁmﬁu"la%a‘uaa;iu’%lm nM3iTendimelumsueneveuLun
nsAnwIEILUIANA (Dependent Variable) Inaseunaulufmansgnuiiinengfinssuniste (Purchase
Behavior) n3aAuiilade (Purchase Intention) wesyu3lnn LiteInifiunadnsynigshauazUszlovud

ﬁ\‘iNﬁI@EJG]NG]@EJE)WUWEFU@Q@uEJﬂ'ﬁﬁ'ﬂ@@fﬂ\‘lLﬁuzﬂﬁiimﬂ’mgﬂﬁu
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4. \fisvannasesdenlylunsideassilidunisuszsenaluunsinunsgiuszavainanazlnsunis
ATIEEUANUTIBIRSIINNseRUSnwdundn nsfnwesmeluanafiarsanlaisnismeandudaiy
48nAA04 (Index of Item-Objective Congruence: 100) lngAney NTIAMIAIN1EUBN L aEUTUAIIY

WewmsadailomiuusunvesusenalnglnianudanumeadiAungdu

AnAnssuusznia (Acknowledgement)
NUATBadUTE 1599839018 9INAUNTANVDY FOIMEARTINTETUTAN KILIUAD 81971581
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Abstract

The objectives of this research were to examine the prevailing trends in job
satisfaction and job performance levels, analyze the underlying factors influencing
these variables, and formulate strategic guidelines to enhance both satisfaction and
performance among life insurance employees in Bangkok. This study utilized a

guantitative research methodology, gathering data via questionnaires from a sample




of 405 life insurance professionals in Bangkok. Data were analyzed through descriptive
statistics and linear regression analysis. The findings revealed that the overall
perception of the investigated factors was at a high level. Specifically, compensation,
organizational culture, psychological well-being, and perceived supervisor support
exerted a statistically significant positive influence on job satisfaction, with
compensation emerging as the most predominant predictor. Furthermore, job
satisfaction demonstrated a significant positive impact on job performance. The results
indicate that within the highly competitive life insurance sector, characterized by
rigorous sales targets, organizations should prioritize the implementation of equitable
and competitive compensation systems in tandem with the promotion of employee
psychological well-being. Such a dual approach is instrumental in mitigating
occupational stress and pressure, thereby fostering higher levels of job satisfaction and

facilitating the sustainable enhancement of job performance.
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nsatuayuanfmunuiisug Aeeuidevemiinauamunaulnanudy
mnﬁuamﬁﬂummmm (Roy et al., 2025) e?fwi’majwﬂ'LﬂuLmﬂiwi}umﬁmﬁwmﬁmauaummm
poamInudsasamnuiidiuiuaunoinisvesnalad Burhanudin et al., 2023) Tnaanglugsna
Useiudin nsauayuiiniuesuaiuasnsufiRnunimneudaudidglunisanmiuaden
a%ummgﬁ%maiu LavanasuAuARauIN (Alsakarneh et al, 2023) dssalnnnauinnufisnela
TumuLLazﬁmeﬂﬁw{aaaﬁmmﬂﬁu é’uﬁwlﬂaimiLﬁuﬂizﬁm%ﬂwwmiﬁ'muuazmmﬁ’lL%f\ﬂ,um%‘w
aunamoLieg (Le et al, 2025) A wsuusundaunudseiudialulne unumeesinuisulunisls
fuuziuariddlafedutedendniivieiasuasemnudidanaganunvniluendn (Noipha et al,,
2020) mﬂmi‘vmmmiimmimwuiﬂmiaﬁuayumﬂﬁmﬁﬁmuﬁ%’u%maéammﬁqwdﬂumi'v‘hmu

Tadedsnaniimudrdgymentnnulseiudin inszwelwmdnnugdninulasunisguanasiiunnen

¥
a v

femsaneLAIERTINLTINARLATUBIRTBLALMIUTNIaNAT Frtunideedeausfigmua

auNRgudl 2: miaﬁfuauumﬂﬁwﬁwmﬁ%’ui‘“@wﬁwamqmﬂ@iammﬁqwdﬁﬂumiﬁwmuGUEN
wiinuUSENUTERUTInlunsunnumuas

IUUSTIUBIANS (Organizational Culture)

fausssuesnns mneds yavesaden mnude uazussinguiiaundnlussansindesauiu dai
U‘vm’mLﬂuLmeqﬁmuquammLLazmiﬁmﬁustaaqﬂmﬂﬂumﬁ‘ﬂs (Oleksa-Marewska & Tokar,
2023) MNLOMBTSFUTUALIABINITDINATET TAUsTINeIANTANLNI0REUALBIATIABINTIY
pruarsiuas aaduaiunils uaznsla¥unisseusu Falugemiianslalunisiianu (Hasanah

et al, 2024) wonanil JausssusAnsdeamananuisnalaniunalnnadninel wu lugnamnssy
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U3NTNUIN SaussaesRnsiauaiunsiiarusiuuaznisdearsii. dananewasasnsUszaunisaing
vhaudsuanuazifiuszduanuianelavesninu (Ginting et al, 2024) luuFunvesgnanvnssy
Usgfu@in nuniansssuesansiamuduiusidauiniuanufisnelalunisvielunndd Tae ausssu
fasasumahoudufiuuasnsinuiosemeiiies asamavsssmansinuiiBenoussgilauas
UsyAvBamvasniinau (Jing & Hernandez, 2023) lavasulamnausssuesansamanonufianelaly

=

SO INTIEYILATIANMWIRAeNTIUTiTuAg Benoarmsiudlenigluiy wasiluaiumies
swnsazasTsanufimelaluny nesnwviyeainsiifanninle faduitedtiauigumn

auuAgud 3: Jausssuesansidvinanisuinneauiianelalunisiauresninauuien
Usziudinlungammamiuns

AMaULNUY (Compensation)

AmeuLuAe Hausglovuitluguitusarlilyfiiuiiosnnsueulnifiesawemnsviauuas
ANANINInTRINiNGIY (Azizah et al, 2025) munguidiutununainIsresnalal ALY
dudadeiiugruiinevauesnunosnismamenin anusiuag uagnslasumsenses dedmalasnsy
noussgslanazmufianelalunu (Amiruddin & Rodzalan, 2024) TnestamzlugnavnssudseAuseii
LSNARLAUBIATEEY STUUAMBULILTIgRs TN WU AAeufivdy Tula wavataRnisfinsouaqu vy
YrvanauinaToauaznszn ulininaunume enuAund u (Adefulu, 2019) 1NN1TNUNIY
5TUNTITEN LN AR ULMLAINAR B AT anelalunTIU FemmouunuiianudAyeunidme
wineudseAudin mszduussgdavdnivilrwdnoudaaufmelauagnuilunisvhauss vy
ARDULLTIzaLareRsITy Wontnaugdniameuunudenrassium NN TOkAEHANY ey
Anusegdlanely amalydanufioelalunuuasysyavsnmdsiugitedatiaunigiun

auNRgudl 4: apouunuidninamavanaennuiewelalunisviiuesmiinauuidndsedu
FINUNTUNNUNTUAT

anuiswalanazuszaninmlunisineu

mATeFunndudunanuiowelalunuidninadsuannouszansnmansiauesied
dodiAny lnsanzluusunvesussnugaamnssusasnidnausgiamialulneg (Gaz et al., 2024;
Owatsuwan et al,, 2024) dw§ugsAauszAudinluiutia wuaameuunududulsifidnswans
UszAnB nngefiganiunisasaaufisnela (Sah & Pokharel, 2022) a1slsfinu Tuuiauium 1wy
ssfvedmSunsneludulaiide wiruiiovelasisvinadnuandulufideddyniadn dana

9
[

aanandeiiunuszaniainlunmsinueiagnimualaedadeamznudy 4 w1 (Latifah et

al,, 2024) 91NAISNUNIUITIUNTTUNRIULINUIAN NIl lun1svinauananaUseansnnlunis

v
a v

19U AU TIREUUAFINN

Y
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auudgIun 5 enuianelalunisyiaudininanisuineeussdnsamlunisinauvemdngu

USenUseiudinlunsavmumuns

FUANIENTAL
H1
MIATUALUIN
Wrunaunsus H2 - —
” ANuianelaly H5 Jszansnanlu
] S -—H'%/' N3 H
TAUTTTUDIANT N3V
/
ANMBULNIY

AN 1 NFOULUIANNITIIY

A5AUUN15I98 (Research methodology)

n15398a%ed10un15398uuUIT 9310 (Quantitative Research) Tnglun1sdisiaveyanie
uuudaUaM (Questionnaire) Lile@nwdadeifidvinanemmiinelauazUszansnmlunsinuues
winuUTENUsEiudIalunsamnumunas

UsEnsuasnguflgna

Uszmnsflalunisfinunluasall launminauluvienusesiuiianuofaveg ungammamiuns

[
a (%

WJulszansveanisidellosnnnganmuiuasiduiuinddninaulvgvesvignlsefudindey
nNTINfmmsuatuayuaie 9 gIdelanszatsuuvasuauludmdnanuluuiendseduiin
NauwIe 19U ENvUIn g kazIuIanane aufanseangluaseuagualIuuivainvaly lnenqy
A08199W3TElANIINNSAULUUEEALN (Convenience Sampling) TWIAYBINANFIRENAILIMlAY
lygnsves Cochran (1977) dmuussynsvunaivgvselunsudnuiuiuuey Nsesduaulesiu 95%
A!' =~ cll a o

nsesdianldluns3de

n3398A5 slvuuvaountu (Questionnaire) LUuLAS 89 olun1939818 9US N1 (Quantitative
Research) @syunuuvemanudulatedalnewuawvuaeuausendu 4 s Tagaiud 1 WJudniudu
LUURMTI988UTI8NT (Check-list) wuuriatulateda (Closed-ended Questions) Taglaunnsiuny
UryaJd (Nominal Scale) wazunnsounu (Ordinal Scale) hazaiuil 2 - @Uil 4 WUUNIATIAIU 5 526U
(Likert Scale) ismwazLdendiail

1 ‘:I i Q.II ¥ & o dl U o ! a o

daui 1 vayamilivasmeuiuuasuny Ussneulume Mmeanuieiudadeaiuyana laglianiu
lunrsdnnseaymaukuvasulaswmunauvinuluuidndssiudinlunsannumuavsely uagAay

YoyamlurasymauLuUaa UMY 31U 11 98
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gaufl 2 wuuasuauiAgiutadeiitinanoaufimelanazszansamlunisihauvesninay

USEnUseAuginlunJammumiuasduam 20 2o Jadbay 5 v feil
qunngnadala lnsvefanuianinnaneAdouns Yang et al. (2024) msatiuayuanianu

Nuisug vesniRLTENIINNYITeves Bao Han Le et al. (2025) Sausssuesnns YamnNLfALIN
91191U3 T8U09 Ginting et al. (2024) WAZA 1MBULNY P OAIAIUN M UINIDINIUT T EVE
Azizah et al.,, 2025; Katabalo & Mwita (2024)

daudl 3 LuuaeunaA satuanuTanelalunisviauveaniniuuisnusefudinlu
NIUNNUMUATINUIU 5 19 Tasvafanuiauenann Dwiyanti et al. (2022)

dauil 4 wuuasunaA earuUszdns amlunisvitauresmtniuuivndsedudinly
NITUNNUMUATIUU 5 19 Tapvafanuiauain Adebayo & Adeogun (2024); Gazi et al. (2024)
Azizah et al. (2025)

N13ATIAHBUAMININYDILATB D

1. Mamsradeumismsswesiion (Content Validity) ﬁgﬁé’aiﬁ?ﬁﬂwmqwﬁ WNAA kaTIWITY
firesmnemAdeinunsifam Wotnladuiuslunsiauuuuaeuay nouthuuudeuany
lunsivasuaaLiissnssvaaion (Content Validity) Inegnsanandisiuan 3 mu wasUssdiuaany
aonAaDITaItamnNiuTngUsrasanTdsnemdiinnuaennass (10C) Fshmmuainuneeuiuiian
I0C > 0.50 LLazﬁwmﬂ%’wqa%aﬁwmmmﬁwLLus‘ﬁﬂ

2. nedeumLIiBesiueseiasile (Reliability) rz;‘i%’alﬁﬁ’lquaaumuﬁlﬁwgqLLéjavLﬂmaaﬂsgﬁ’U
nquiiesiiddnuarlnalfsstunguiiesnsaiediuiu 30 au Tasloanduuszans asoutaueai
(Cronbach’s Alpha) Fanansmadeunun Audeduveuuaauaalagsatuw iy 0.964 1ng
wvuasumudadsfifinanoaufisnolalun1siieusiuau 20 ve fian Cronbach’s Alpha agii 0.754
fi4 0.883 wuvuaeuaueuTienelalun1sieuia1 Cronbach’s Alpha WU 0.942 wazwuLdoUnL
Uszansnmlunisyiauiian Cronbach’s Alpha Wity 0.878 %qagiummsﬁmmgmﬁmmiw 0.70 By
10 uansriadesioiseinnuidesuoglussiufnaransmilulafusunueyalaogannzay

nsiusIuTtoys

1%

mafununuteyayidelyisninfuteyauuvasunumiusesnieeulat Tasnsiivuoya
FUTUN1THIY Google Forms @ asiiiunisszminadounun1wus dudeudiutay we. 2569 lafu
LUUABUANNAUALLTIIUIL 418 1N 9INNTINTITADUAINANYTAIVDIVDNA WUITwuUADUn T
anysuviefinisneureyalunsuaiudiuay 13 4e Fedaeenarnmsieney aundeuvuaauniui

anysaazininlylunsiiesgnveyadnuin 405 4n
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N133ATIZNTRYA

¥ 3
a v a

MInTzrveyatuulteiyivednsznveyanisaiflaglylusunsudnsagunisada SPSS

Y

aa al

(Statistical Package for Social Science) dadfiflalunsiinsznveyaiineandoadsil

1. afidanssnunioTinsznveyaialuvesnguiie8 19y AOULUVABUAIL ATEANTEAY
(Percentage) uazkankasAud (Frequency) wagTaseduresiautsnasaiiads (Mean) was
éﬂéaulﬁmwummgm (Standard Deviation)

2. adfBaouuu lyn1sTiengnandudssans avduiusveafiesdu (Pearson’s Correlation
Coefficient) oyeuduiussevefilsdassiufudsmuniionadeunnuduiussemnaiuys
Saszmetueailevosiulymanutgeuresveyauariunismadevausigiunuaunigiud 1 f
aunfgui 4 agly mﬁmiwﬁmsmaasL%‘uz;uwmm (Multiple Linear Regression Analysis) Lii®
yaaudnEwavesiaLsdasy gunnenieisla maaiuayuaniavaeuiiiug fausssuesans uay
AmoulY Tidnofudsmmufiaeldlunisinuuasaunigiui 5 a¢ly nmslinsigvinisonnesids
[du881447 (Simple Linear Regression) Ll oTiaTigvdnsnavesdiuvsaruiianelalusudifnane

UsgansnmlunisvitnuiseauilodAgy 0.05

NAN13338 (Research result)

MMNUUUABUNNE UL 405 4a veyaluaauil 1 veyariluresmeuLIUABUNIL WUINANRIBY
anulydu manda $1umu 257 au Andusesas 63.5 Tnefltns 0rgsemans 20 - 30 T wnfian $1uau
168 Au Andusesay 41.5 GTWUiz@]JUﬂ’ﬁﬁﬂHWQQE‘jﬂ andlngaunisanunlusedu YSaes s1uau 332
au Anudusesas 82 dwiunuuszaunisainisviau adlugd 919M5N9UTIN 6 - 10 T F1uau
187 au Anudusesay 46.2 uawdl Telandemaiitousglutig 30,001 - 40,000 VW wnflga S 171
au Anidusosay 42.2 newn Tunusumusunuadiuay 230 aueglusumuaamuiionla
Q‘IL“?JI‘EJ’JGU’M’,LJ/ ey Wuadlvgyfisesas 56.8 fﬂyﬂw}j’lﬂﬁﬂuﬁE%J\‘iﬁ'ﬂiﬂBﬁﬂﬁiMﬂﬁuéJWUﬁqiﬁﬁlLLazﬂ’ﬁ“UWEJ
furunnitgn Srwau 146 au Anidusenar 358 Tusuuuumahauludagtununaulwgyyiaud
dtfnauiavan 1w 302 ey Acdusesar 74.6 dwduialuwmsinunienedunvsenay 67.4
videdruru 273 au fidlusmsvhauedenedunim 41-50 $alus sesnanuAslunisateanainesans
warlemaiulaluaeendn nuniisiuan 208 au Aaidusesas 51.4 luedanuAniiazansen S1uau
192 Au Aawdusosay 47.4 whilonalumadulsluase@nluseduuunansmudify

1nveyadilannmafusiunuveyauvudsunuisnun yidulaaguanads axudsnun
umspuvesnaztadeiifinanernuiawelalunmmihnukasussansamlunsiavemiinnuuien

UseAudinngaunnaumues lassmealuil
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A151991 1 wansned skazaiuidesuuuinsgiukaznisulana Jadeninanaanuianelonay

Uszansnmlunisiauvemdnauuendseiudinngannumiuas Inesi

Jaduiiinanannuianslanay . drudeauy
ARy n1sudadn
UszAnsanlunisvineu NINTFIY
4UNNIEN1TAL 4.226 4254 JLAUEIN
mﬁaﬁuauumﬂﬁmﬂmuﬁ%’ug 4.128 5928 FLAUG
FAnsTIL0IANS 4.119 5655 TEAUG
AABULNY 4.119 5284 JEAUG
Anudanelalunisinau 3.946 7130 JLAUG
Useaninmlunisvia 4.123 5444 JEAUGS
suudazlaly 4.1103 4987 FTAUEA

158t 1 wun Teesaudinedemdu 4.1103 uazarudoauuansgiumiiu 0.4987 1ile
finsundusienununiaedeoyszang 3.946 fa 4.226 uaraudsavumasgiuiinieysemng
0.4254 fi4 0.7130 Faiimnisulanavesunazauegluseiugeiassdugann Tnemuguamemedslaog
Tusedugeann aumudy 1 eglusedugs

ANSNATDUANNAFIY

@9

ns@Enwlunsadnidulndmsiznatdulssans andunusvaafiosdu (Pearson’s Correlation

Y

Coefficient) NBWIANUEUNUTIZNINAILUTDATLAUABLUTAIULNDNTINFDUANUAUNUTTLTIAINIAILUS

daszmenueaiioUsaiudymanud1veuveveys 1uavidunsiall

A151990 2 WARIANAUUSEANT anduNUS VBN 8SdU (Pearson’s Correlation Coefficient) g

ANUAUNUSTERINIF U

fiauus PWB PSS ocC COM JS JP
PWB 1 669" 723" 725" 774" 6817
PSS 1 7717 716" 742" 692"
ocC 1 796" 814~ 693"
CcoM 1 827" 693"
JS 1 776"
JP 1

** Correlation is significant at the 0.01 level (2-tailed).
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NPT 2 namslesgaduUssAvsanduiusyeaiiosdu wunfulsnadanuduiusi
ogsdifoddymeaiafisedu 001 Ineffiansmnuduiusiduuin mdussansanduiusegssmng
0.669 f1 0.872 uandlmiundadeynauiirnuduiusiulussdugefulsiifiaanuduiusgsiiaaie
arwianelalunisiinu (S) fu Aneuunu (COM) Tneslmdussansanduiusimiu 0.827

nsvasauANNAZIUT 1 Be sunAgiudl 4 melmseidvswavasiauUsdasdadeiinadad
wsanuAuNawalalunisiney

nMstinsensannosdaaudionadeusvinavesiaulsdase qun13eNn193nla (PWB) N5
aﬁuagumﬂﬁwﬁj’muﬁ%’ug (PSS) YaussauesAng (OC) uayAIRBULIUY (COM) Aiflnanafiuusmiu
aufianelalunisyieny 0S) fissduliedday 0.05 LLazmmaaUﬂﬁymﬁ’aufdi'?)assLLﬁazﬁ’wT'eNLﬁuSﬁis
nofu (Multi-collinearity) Feanunsadalaainarnnuaany (Tolerance) Femosiinnnnan 0.1 uas
fi13041A1 Variance Inflation Factor (VIF) pasdiatlaiiu 5.0 eaguladudsiinrndudasemeriy

TusgAuimngandmiunsiasginisannesdaaunyan anadamaluil

(%
o (% [V Y]

A15199 3 UAAIHANITILATIENNITANN DT LAUNYAMVRIAIUUTBATENG 4§17 AUAIMUTIIUAIIURY

walalunisviau
Unstandardized Standardized
Model Coefficients Coefficients t Sig. Collinearity Statistics
B Std. Error B Tolerance VIF
(Constant) | -1.732 165 -10.478 .000
PWB 417 .061 248 6.828 .000 403 2.481
PSS .149 .046 124 3.230 .001 365 2.741
OC 324 .056 257 5.751 .000 267 3.748
cOoM 478 .056 354 8.515 .000 309 3.241
R =0.887, R*=0.786, Adjusted R* = 0.784, Std. Error = 0.3311, F = 368.307, Sig = 0.000

AT 3 WU Fwl5DasENd 4 1 dulawn guN1En9dala (PWB) Msatuayuainyiivug
Jug (PSS) Saus55109ANS (OC) ATAINBULNY (COM) @11158518 UDS U8ALLUTUSIUYDIAI Y

fanelalunisvany US) lnsesar 78.6 (R? = 0.786) %qﬁamlﬂuivé’uﬁmmn Snanan1snaaay

aada

AN TEEIAYTOILUUTIBD9LABTIN WU AT F = 368.307 wazdusdiAgynisaiAnszau 0.05

(Sig ~ 0,000 < 0.05 ) wanLUUTIaDsAuwInzauLazansa Ul lunsesuneiudsanale

v o u

’e]EJN UYdA
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(%

dloflansannavesiudsdasysiofudsnuan fulsdasets 4§ dovsnadauanneniny
flawelalunsviranuesnsfidudifymieadadiszdu 0.05 lagaimeuunu (COM) ddnsnagaan (B =
0.354, Sig. = 0.000) sosaunAetmusIILeInns (O0) (B = 0.257, Sig. = 0.000) qun1En193nla (PWB)
(B = 0.248, Sig. = 0.000) wagnsatuARUANTFMUITATUT (PSS) (B = 0.124, Sig. = 0.001) ANFIFY
WNEAIIT MsELT uvesunastaseinanazdwalnseduanuiiswelalunsieuvesmiyneu
iy Tusuvesnanisadey Multi-collinearity v3fauusdassnuan anuamu (Tolerance) San

11NN 0.1 YNFakazHia1sa1A7 Variance Inflation Factor (VIF) iauesnin 5.0 ynda3sazulaag

a

Frulsianududaszretulussiufivanzas

nMsnNAFaUFLNAgIUA 5 MIdlaseidvwavasiaulsdaszauiewelalunisinuiitinade
fauwdsaudszansnimlunisingu

A153LATIZNNTAND DB UAUDEN Y (Simple Linear Regression) \ieinsnzndninavesiauls

Anuiswelalunsvineu (JS) Ndnanauszansnimlunisvingeu OP) Assauludinty 0.05 lanansmaluil

A151991 4 LEAINaNITILATIENNTON00ULTIEURYNNYfLUTDasE AL InelalunsYIuAURILUS

ANuUsEANS AWl UN1YINU

Unstandardized Standardized
Collinearity Statistics
Model Coefficients Coefficients t Sig.
B Std. Error B Tolerance VIF
(Constant) 1.785 .096 18.555 .000
JS .593 .024 76 24.700 .000 1.000 1.000

R=0.776, R*=0.602, Adjusted R* = 0.601, Std. Error = 0.3438, F = 610.091, Sig = 0.000

AN 4 WU fanusdaszauienelalunisvinau (JS) @au15095U18ANULUTUTIUVDY
a o

Useandanlunisvinaru UP) laseway 60.2 (R? = 0.602) %qﬁm’uﬂuizﬁuﬁﬁaumqqq ANNINANIS

'
a =

nageuAuitddreuuTiaedlaTn WUl A1 F = 610.091 waeliduddmneadnfisedu 0.05
(Sig. = 0.000 < 0.05 ) wansILUUSIassiliaumnzautaraansathlulelunsesuresuusaale
sensdifadndy

dlofiansanaduuszdnsnsanaeenuin faulsdaszaufianelalunisvieu 0s) $8nswa

[y

Faunaeuseansnmlunisvienu OP) esnafitudduniadffisedu 0.05 (B = 0.776, Sig. = 0.000)

Feazynoulmiuinnisiiuduvesanunanelalunisvinnuazasalnuseansamlunisvinauvesntdnaiu

W Tuaureanan1suadau Multi-collinearity U0l UTDETENULN AIAILAINY (Tolerance) HiAN

76



1.000 > 0.1 Wagfia13a11A1 Variance Inflation Factor (VIF) flA1 1.000 < 5.0 Fsasuladaudsiiaany

Wudasemanuluseaunimunzay

A13197 5 uansnan1snagevanufgiudadeniinaneainuianelavasusednianlunisvinaiuees

winuUTINUsEiudIalunsamnumunas

- NaN1MAFDY
GECUZ Y] Sig. B -

AUNAFIY

H1: guangndnlaneanuiienalalunisina 000 | 248 | wanSuauuAgIy

H2: Msatuayunimnunsugreanuimelalunis L

. 001 | 124 | wouSuauwAgIu

iy

H3: TusssuesAnsnoaufisnelalunisviniau 000 | 257 | wouSuauwAgIu

Ha: ameuwvumeAuisnelalun1siemy 000 | 354 | wewSvawuAgu

H5: pnwitanelulanisinnuneysyansamlunisiinu 000 | 776 | wouSuauwfgIu

a a A = a A ! @ ¥ Yo
INAITNN 5 NaNIINAFBUTANUAZIUN 199 FHURFIUN 4 WU']'le”‘i]‘i]El‘V‘!ﬂﬂqu [ FUNIENN
Inla ﬂ’ﬁﬁﬁUﬁuu%’]ﬂﬁ’JMu’N’]Uﬁ%Ui TUUSTINBIANTUAZANNDULNU UBNBWALTIUINADAURINE]]

v o w LY

Tumsvieueenefiedd ‘vma“ fiszsu 0.05 nadien Sig. aaiu‘m’m 0.000 94 0.001 uaafm 0.05

wazdian B agluwa 0.124 f 0.354 Fsagnoulnfiunaneuunuduladoiidvinagean sosaunie

=t

’J%J‘L!ﬁiiﬂ@\‘iﬂﬂi aﬁumamwf\m% e e ﬂ’]iﬁﬂ‘Uﬁ‘UU’*ﬂ’]ﬂ%’JWUN"IUWIMﬁ’]ﬂ‘U uaﬂmﬂﬁamuagmﬁ 5

'
Y

‘W‘U’J’]ﬂ’lWNWQWEJIQGLUﬂWiVI’N’]‘NﬁJ@VlSWﬁL?Iﬂ‘U’JﬂG]EJ‘Uﬁ%Q‘Vl ﬂ’]WI‘lJﬂ’]‘iV]’NWU@EJ’N Hodn

[ a

WN9EDANTY

c

Doy

a a

0.05 (Sig. = 0.000, B = 0.776) %uﬂumé’wivamﬁmmmmm wanalniuisunuImdAyuesniy

wenelalunisviaulumsasasudsednsnmuesntdnau Ineaguauufigiuni 5 valasunisueusy

YI9%RUA

anUs1ena (Discuss the results)
Pnnsanudadeiifinanennufianelauaztszansnmlunsvhoueminauuievnlseiuiin
Tungaunmamnuas ansnsoedusenaladsil
1. wnluanudndivresvinaulugsirssiudisluaansammmuasnessduaufnelaly
nsvuLazUszaNs nmnasvaunuan winauaiulnyliseruaudadiunetadenig | asﬂu
JAUES I@&mewg’]uqmmwmﬁm% ﬁﬁmm?{ﬂuizé’uqqmﬂﬁqm nadnsTnanaluans g
ﬂmﬁuqqmﬂmizmuﬁlﬂmﬁu SR IAUNARUATLEBATE LLazﬂﬁGTaqam{aﬁ’U@jﬂﬁTwmaqwﬁmmiu

UsEnUseiudie ninnudiaduanuddguassnviaunanidalaled winsulugsfatiaulngyd
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Arwasalun1sinwaNnaensual nsseniunues Welvansnduiiofuaueienainns
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Abstract

The objective of this study is to investigate the influence of environmental,
employee, local community, and customer-oriented personal CSR values on
undergraduate business students’ willingness to pay tuition fees. Using purposive
sampling, data were collected from 357 students at two Thai business schools via an
online survey conducted from February to April 2025. Multiple regression analysis was
utilized to evaluate the predictive power of the four distinct personal CSR values on
students’ financial commitment.

The findings reveal that employee-oriented and local community-oriented
CSR exert significant positive influence on students’ willingness to pay tuition fees,
with  employee-oriented CSR emerging as a stronger predictor. Meanwhile,
environmental and customer-oriented CSR do not significantly impact students’
willingness to pay. Therefore, in an educational landscape characterized by high Power
Distance and Collectivism, such as Thailand, universities are encouraged to engage in

human-centric CSR to justify tuition fees.
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Introduction

Personal and societal values evolve as successive generations encounter different socio-

economic circumstances. During the ‘information power’ era, when producers had more power

than consumers in some asymmetrical markets, institutions such as educational institutions, news

media, and healthcare providers possessed inherent authority, commanded high public respect,

and attracted demand by adopting the ‘Product Concept.” This concept emphasizes continuous

improvement of the product; however, it was eventually supplanted by the ‘Marketing Concept’,




which prioritizes identifying and satisfying the needs of the target market (Kotler et al., 2023).
Within higher education, marketization is evident in student engagement and partnership
initiatives (White, 2018; Ramsden, 2008). Marketing philosophy further evolved to ‘Societal
Marketing’ as a strategic response to escalating global crises. Earth Overshoot Day represents the
specific date in each year, when humanity’s demand on nature surpasses what the Earth can
replenish in one year, and the date has significantly shifted each year from December 30 in 1970
to July 24 in 2025 (Purpose on the Planet, 2025). This accelerating rate of decline in natural
resources necessitates the integration of sustainable practices into all activities. The ‘Societal
Marketing Concept’ holds that marketing strategies should deliver value that maintains or
improves the well-being of both the target market and society (Kotler et al., 2023). Apart from
providing education, socially responsible higher education institutions engage in activities that
benefit society and promote CSR values (Harkavy, 2006). This shift implies that the educational
offering is no longer just a degree, but a value-congruent education package aligned with the
social and ethical priorities of students.

Numerous higher education institutions have embraced sustainability by preparing students
to understand global challenges and actively engage in implementing sustainability principles
(Zaléniené & Pereira, 2021). However, it is only recently that social responsibility within higher
education institutions has been systematically explored; consequently, numerous research
opportunities still exist (Lessa & Coelho, 2024). To the best of the researchers’ knowledge, the
literature on stakeholders’ perceived value of CSR activities within the educational context and
the subsequent impact has primarily focused on the supply-side perspective, assessing
stakeholders’ response to education institutions’ CSR initiatives. Past research has emphasized
the significance of CSR practices in encouraging favorable outcomes for both higher education
institutions and their communities (Jabbour Al Maalouf et al., 2025; Blanco-Gonzalez et al., 2021;
Asemah et al., 2013). However, these studies have primarily focused on Western or economically
developed regions (Jabbour Al Maalouf et al., 2025). This indicates a gap in the existing literature,
stressing the necessity for further investigation into how sustainability should be operationalized
within higher education institutions in the Asian context. The current study investigates the
demand-side perspective of undergraduate students in business schools in the unique socio-
economic context of Thailand, focusing on their personal CSR value orientations, and the
subsequent impacts on their willingness to pay tuition fees. Lessa and Coelho (2024) employed

bibliometric techniques to analyze 1,119 international scientific publications on CSR and higher
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education institutions and identified several research opportunities related to CSR and higher
education, including the identification of factors that define students’ perception of university
social responsibility. At present, there is still a disconnect between academic initiatives and
student expectations and needs regarding CSR efforts (Santos et al., 2020).

The current study addresses the following research question (RQ) to fill the gap in the
literature:

RQ1. Which dimensions of students' personal CSR values (environmental, employee, local
community, and customer-oriented) significantly influence their willingness to pay tuition fees to
the business school?

The current study attempts to bridge the critical gap between students’ personal CSR value
orientations and institutional CSR marketing strategies by examining the underlying psychological
mechanisms that drive financial commitment. The objective of the current study is to analyze
the relationship between multidimensional personal CSR value orientations (environmental,
employee, local community, and customer orientations) and willingness to pay tuition fees
among business school undergraduates.

The empirical insights uncovered from this study will enable higher education institutions
to extend their curricula and institutional initiatives beyond academic rigor to be socially

)

responsive. By aligning the business schools’ ‘Societal Marketing’ efforts with the students’
‘Personal CSR Values’, institutions can provide a strategic justification for tuition fees within

Thailand’s increasingly competitive higher education landscape.

Literature Review

Value-Attitude-Behavior Hierarchy

Value-Attitude-Behavior (VAB) framework theorizes that behavior follows a hierarchy,
starting with abstract values that shape attitudes, which subsequently guide behavior (Homer &
Kahle, 1988). Although the VAB hierarchy explains that value can influence behavior both directly
and through the mediation of attitude, its primary focus is often the attitudinal bridge between
value and behavior (Milfont et al., 2010). However, the present study focuses on the direct
relationship between values and behavioral intention to specifically examine the predictive
power of different personal CSR value dimensions on students” willingness to pay tuition fees.
This approach is justified as CSR is regarded as a high-importance issue for business students, the

population of this study, potentially narrowing the value-behavior gap. Ignoring mediating and
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moderating constructs is justified for a parsimonious first approximation of general behavioral
patterns (Thggersen & Olander, 2002).

Edwards and Cable (2009) explain values as, “General beliefs about the importance of
normatively desirable behaviors or end states.” Personal values are stable and enduring
characteristics that influence behavior (Schwartz, 2012). In this study, the authors conceptualize
undergraduates’ perceived importance of various CSR dimensions (environmental, employee,
local community, and customer-oriented CSR) as their personal CSR value orientations.
Meanwhile, students’ willingness to pay tuition fees is conceptualized as their behavioral
intention towards the business school. Fishbein and Ajzen (1975) suggest that behavioral intention

is the most important predictor of actual behavior.

Societal Marketing in Higher Education

Institutional theory is a sociological theory widely used to explain how external factors
influence an organization’s decision-making processes (Meyer & Rowan, 1977). According to this
theory, academics argue that organizations should be considered as corporate citizens held
accountable for specific responsibilities (Bruton et al., 2010; Massi et al., 2021). Organizations
seeking social acceptance must manage various institutional pressures, such as regulatory
standards and societal expectations (Bruton et al., 2010). Since higher education institutions are
considered as central social organizations that help develop the future leaders, they increasingly
face societal expectations regarding their CSR contributions. For instance, they are increasingly
expected to take responsibility for the wider impacts of their operations and to collaborate with
stakeholders on environmental and social challenges (Madzik et al., 2018). By conforming to
societal norms through the delivery of high-quality services and engaging in socially responsible
practices such as CSR, universities can achieve legitimacy (Amani, 2024). This legitimacy enables
universities to fulfill their duties while gaining support from both internal and external
stakeholders (Massi et al., 2021).

While both commercial firms and higher education institutions benefit from their CSR efforts,
the nature of these rewards differs. Firms typically derive value through profitability and market
share. In contrast, higher education institutions leverage CSR to realize their broader institutional
missions and societal objectives. Huang and Do (2021) emphasize that CSR is not merely a
business concept but is also highly relevant to educational institutions. Their findings highlight

that ethical governance, community engagement, environmental stewardship, and social equity
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enhance university performance across several dimensions, including student satisfaction,
academic outcomes, retention, and the ability to secure partnerships and funding.

While global advancements have been made, business schools in Thailand have been
slower to institutionalize sustainability across their entire academic programs (Pimpa, 2025).
Consequently, there is an urgent necessity to embed sustainability within both the operations
and the curricula of Thai business schools. This study contributes by uncovering which particular
dimensions of CSR are most influential in gaining financial support from undergraduate business

students, as demonstrated by their willingness to pay tuition fees.

Dimensions of Corporate Social Responsibility (CSR)

CSR is a form of self-regulation adopted by organizations to ensure they remain aligned
with broadly accepted ethical principles and standards of society (Ruiz & Garcia, 2021). CSR is
prevalent in academic literature. Social responsibility is not a new idea for the education sector,
as it has long been an important part of the mission and values of higher education institutions
(Lessa & Coelho, 2024). Academic research suggests that for students to navigate contemporary
challenges effectively, business education must incorporate diverse dimensions of sustainability
(Kioupi & Voulvoulis, 2020). Because universities are motivated to communicate a positive image
to stakeholders, both internally and externally, in response to increasing competition (Atakan &
Eker, 2007), CSR has been employed as a tool to create differentiation. Social responsibility efforts
manifest through various institutional efforts, such as strengthening the institutional brand,
improving relationships with stakeholders, engaging with the community, or promoting
environmental awareness and conservation (Othman & Othman, 2014). Nevertheless, not all CSR
efforts are perceived as equally important from students’ perspectives.

Currently, research on CSR within university context remains limited (Jabbour Al Maalouf et
al., 2025). Specifically, there is limited insights regarding students’ perceptions of CSR and how
higher education institutions are promoting these perceptions (Alonso-Almeida et al., 2015).
Therefore, to address this gap in the literature, it is essential to examine how students prioritize
diverse dimensions of CSR to align what students want with what higher education institutions
offer and promote.

Higher education institutions have both internal and external stakeholders affected by their
operations. Therefore, the current study adopts a holistic view and explores the importance of

four personal CSR value dimensions that are relevant to both internal stakeholders (customer-
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oriented and employee-oriented CSR) and external stakeholders (environmental-oriented and
local community-oriented CSR) from the perspective of business school undergraduate students.
The customers of higher education institutions are the students. Therefore, it is important for
universities to consider the interests of students to attain legitimacy and social acceptance (Miotto
et al, 2020). Employees are another important internal stakeholder for all organizations,
especially organizations that provide services, such as business schools. Internal marketing is
marketing aimed at an organization’s employees, and it is essential since employee satisfaction
and customer satisfaction are correlated (Kotler et al.,, 2022). Given the global challenges of
climate change, environmental responsibility cannot be overlooked. Environmental responsibility
focuses on an organization’s efforts to minimize its adverse impacts on the environment by
adopting sustainable practices, reducing its carbon footprint, and promoting eco-friendly products
and processes (Jabbour Al Maalouf et al., 2025). In addition, the community is viewed as another
important stakeholder in Asia (Kim & Moon, 2015), and universities possess the potential to
develop innovative solutions for societal issues through collaboration with local communities

(Blanco-Gonzalez et al., 2021; Latif, 2018).

The Relationship between Personal CSR Values and Willingness to Pay

Willingness to pay (WTP) for a market offering is the maximum price that a consumer is
likely to pay for it (Miller et al., 2017). In marketing, WTP is employed as a proxy for the value of
a market offering. WTP mirrors the behavioral intentions of consumers and is used by marketers
as a metric to forecast product demand and establish effective pricing strategies (Yuen et al,,
2016). Within this study, willingness to pay refers to the readiness of business school
undergraduate students to pay tuition fees for their business education.

Research has revealed that young consumers reward an organization’s CSR activities.
Findings from Narayanan (2022) indicate that Generation Z consumers value social and
environmental CSR, demonstrating a readiness to reward organizations that engage in these
dimensions of CSR with a higher willingness to pay for their brands. In the university context,
social responsibility efforts are also rewarded by students, the main stakeholders of the
institution. For instance, Harrison et al. (2024) found that perceived altruism regarding university
social responsibility campaigns can lead to a positive inclination to donate after graduation.
Alumni who feel a connection to the CSR efforts of their institutions are more likely to remain

engaged through donations, mentorship programs, and other forms of post-graduation support,
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thereby magnifying the impact of the social responsibility initiatives of the higher education
institution (Singh & Misra, 2021).

Through CSR initiatives, higher education institutions engage in societal marketing to
communicate their ethical values. When these institutional values align with students’ personal
CSR values, value congruence occurs (Edwards & Cable, 2009). Grounded in the Value-Attitude-
Behavior (VAB) hierarchy (Homer & Kahle, 1988), this alignhment psychologically drives the
students’ behavioral intention to financially support the institutions. Consequently, the scope of
this study focuses specifically on how students’ personal CSR values directly influence their
willingness to pay tuition fees. Building upon this theoretical framework, the current study tested
the following four hypotheses:

H1: There is a positive relationship between environmental-oriented CSR and willingness to
pay tuition fees.

H2: There is a positive relationship between employee-oriented CSR and willingness to pay
tuition fees.

H3: There is a positive relationship between local community-oriented CSR and willingness
to pay tuition fees.

H4: There is a positive relationship between customer-oriented CSR and willingness to pay
tuition fees.

Grounded in the Value-Attitude-Behavior (VAB) hierarchy, the conceptual framework (Figure
1) posits that students’ personal CSR values serve as psychological drivers of their financial
commitment to education. The framework illustrates the hypothesized direct relationships
between the independent constructs (the four personal CSR value orientations) and the

dependent construct (willingness to pay tuition fees).

Environmental-
Oriented CSR

Employee-Oriented

CSR H2
H3 Willingness to Pay

Local Community- Tuition Fees
Oriented CSR

|

Customer-Oriented
CSR

Figure 1 Conceptual Framework




Research methodology

Research Design

To address the research question of identifying which of the students' personal CSR values
(environmental, employee, local community, and customer orientation) significantly influence
their willingness to pay tuition fees to the business school, this study employed a quantitative
research design. Data were collected via an online survey targeting undergraduate students in the
Faculty of Business Administration at one public and one private university. In accordance with
ethical protocols for human subject research, this study received formal approval from the
Kasetsart University Research Ethics Committee and was granted a Certificate of Exemption (COE

No. COE68/005).

Sample and Data Collection

From February to April 2025, purposive sampling was used to collect data from business
school undergraduates. As key stakeholders who are familiar with CSR practices through their
academic curriculum, the student participants enable more informed responses. The selection
of college students as research subjects is justified when they represent the specific population
of interest (Peterson & Merunka, 2014) and represent a key target market (Megehee, 2009). The
sampling frame comprised 562 undergraduates enrolled in six business courses across one public
and one private Thai business school. Participation in the online survey was voluntary via a
QR code linked to Goosgle Forms displayed during class sessions. Of the 562 students enrolled in
the authors’ classes, 408 responded, yielding a 72.6% response rate. Of the 408 respondents,
51 were excluded as they did not pass the screening question requiring confirmation of their
status as currently enrolled business school undergraduates. Consequently, a final sample of 357
responses was used for analysis.

To investigate the effect of personal CSR values on students’ willingness to pay tuition fees
to the business school via multiple regression analysis, the minimum required sample size was
calculated using Green’s (1991) formula: n > 50 + 8m, where n = sample size and m = number
of independent variables. Given that this study examined four CSR value orientations, the
calculated sample size was 50 + (8 x 4) = 82. The final sample size of 357 respondents exceeded

this minimum sample size requirement, ensuring statistical adequacy for the regression model.
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Survey Instrument

A self-administered online questionnaire via Google Forms was used as the research
instrument for this study. To reach the targeted respondents, a screening question was included
in the first section of the questionnaire to verify that participants were current business school
undergraduate students. If the participants passed the screener question, they were directed to
the main section of the questionnaire. Otherwise, the survey was terminated. The main section
of the questionnaire operationalized students' four personal CSR value orientations by measuring
their perceptions of the importance of the following organizational CSR dimensions:
environmental, employee, local community, and customer-oriented CSR. In addition, participants
were asked about their willingness to pay tuition fees to their business school. In the final section
of the questionnaire, participants were asked to provide their demographic information.

The questionnaire was available in two languages, English and Thai, to accommodate both
international and Thai students. To ensure the consistency of meaning across the two versions
of the questionnaire, a back-translation of the Thai questionnaire into English was conducted by
an independent researcher. No formal pilot testing of the questionnaire was conducted, as the
study utilized established scales with minimal contextual adaptation. To minimize order bias, the
main section of the Google Form was organized into distinct sections for each construct, with the
items within each section automatically shuffled. Finally, all questions were marked as mandatory

to ensure that only complete responses were recorded for subsequent data analysis.

Measurements

To measure the personal CSR values of students, the 24-item CSR practices scale developed
by Lechuga Sancho et al. (2021) was utilized. This study operationalized personal CSR values by
measuring students’ perceived importance of four dimensions of CSR practices, as importance
ratings are widely used in research to assess value attribution. For instance, in the seminal work
of Schwartz (1994), values were measured by asking respondents to rate items on an importance
scale as 'guiding principles' in their lives. In the context of CSR, Teixeira et al. (2026) examined
Portuguese consumers’ evaluations of specific CSR practices considered important in the agri-
food sector. The study revealed that they value both environmental/ethical and social
dimensions equally. Because values are general beliefs regarding the importance of normatively
desirable behaviors or end states (Edwards & Cable, 2009), rating the importance of CSR activities

reflects students’ underlying personal CSR values. For the ‘Willingness to Pay Tuition Fees’
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construct, four items originally developed by Krah and Mertens (2023) were adapted by changing
the scale’s context from ‘citizens' willingness to pay local taxes and fees’ to ‘students' willingness
to pay tuition fees.’

To measure the ‘perceived importance of CSR activities implemented by firms’,
respondents were asked to what extent they believed each CSR activity was important, where
1= ‘not at all important’”, 2 = ‘slightly important’, 3 = ‘moderately important’, 4 = ‘very
important’, and 5 = ‘extremely important’. With regards to ‘Willingness to Pay Tuition Fees’
construct, all items were measured using 5-point Likert scales. The respondents were asked about
the extent of their agreement with the statements, where 1 = ‘strongly disagree’, 2 = ‘disagree’,
3 = ‘neither disagree or agree (indifferent)’, 4 = ‘agree’, and 5 = ‘strongly agree.” The items used

for each construct in this study are presented in Table 1.

Table 1 Constructs and Measurement Items

Personal CSR Values

Question: How much importance would you give to the following CSR activities implemented by firms?

Environmental-Oriented CSR (9 items)

Minimize the environmental impact of your business activities.

Design products and packaging that can be reused, repaired or recycled.
Go voluntarily beyond legal environmental regulations.

Regularly conduct environmental audits.

Reuse and recycle materials.

Adopt measures for ecological design in products and services.
Implement programmes for the use of alternative energy.

Implement programmes to reduce water consumption.

Make energy-saving investments.

Employee-Oriented CSR (6 items)

Employees’ interests are taken into account in company decision-making.

Support employees who wish to continue or upgrade their education/training.

Help the employees find a suitable work/life balance (flexible working hours).

Recognize the importance of stable employment for your employees and society (in the local area).
Develop/implement regular training programmes.

Assess employees’ work/labour environment on a regular basis.

Local Community-Oriented CSR (5 items)
Incorporate/include local community interests in company decision-making.
Support sports or cultural activities in the local community.

Maintain clear relations with local government authorities.
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Personal CSR Values

Question: How much importance would you give to the following CSR activities implemented by firms?

The business considers itself to be part of the local community, and therefore, cares about its
development/local impact or the improvement of the local infrastructure.

Support programmes for the disadvantaged.

Customer-Oriented CSR (4 items)

Meet commitments with quality and a fair price.

Inform customers about the proper use of their products and warnings of potential risks.
Take measures to prevent customer complaints.

Respond to customer complaints or inquiries.

Willingness to Pay Tuition Fees
Question To what extent do you agree or disagree with the following statements about your willingness to pay

tuition fees to your business school?

Willingness to Pay Tuition Fees (4 Items)
I always pay the tuition fees on time.
I always pay the tuition fees without any hesitation.

I always see the tuition fees as reasonable.

| believe that the tuition fees are commensurate with the education services offered.

Data Analysis

IBM SPSS Statistics Version 22 was employed for data analysis. Cronbach’s alpha coefficients

were calculated to assess the internal consistency of the constructs, while potential common

method bias was addressed via Harman’s single-factor test. Subsequently, descriptive statistics

were utilized to summarize the respondents’ profiles, assess the normality of the constructs, and

calculate the mean scores of the constructs in this study. Finally, the four hypotheses were tested

using multiple regression analysis to evaluate the influence of the four CSR value orientations -

environmental, employee, local community, and customer-oriented - on students' willingness to

pay tuition fees.
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Results
Participant Profile
The majority of the participants in the current study were females (68%), with an average
age of 20.95 years. The sample consisted of students from seven different business majors, with
38% specializing in marketing. Financially, 73.7% of respondents reported a monthly income of

less than THB 15,000.

Assessment of Reliability of Measurements, Common Method Bias, and
Multicollinearity

Cronbach’s alpha coefficients were calculated to evaluate the internal consistency of the
constructs with multiple test items, specifically environmental, employee, local community, and
customer-oriented CSR values, as well as willingness to pay tuition fees. The analysis showed
that the alpha coefficient values for all constructs ranged from .79 to .93. These results exceed
the accepted threshold of .7 (Nunnally, 1978), confirming that the scales used for measurements
in the current study possess a satisfactory level of reliability. The Cronbach’s alpha values for

each construct are provided in Table 2.

Table 2 Cronbach’s Alpha Coefficient Values

Constructs (Number of Items) Cronbach’s Alpha
Environmental-Oriented CSR (9 items) .93
Employee-Oriented CSR (6 items) .90
Local Community-Oriented CSR (5 items) 87
Customer-Oriented CSR (4 items) 87
Willingness to Pay Tuition Fees (4 items) .79

In this study, data were collected from a single source: business school undergraduate
students. Therefore, the potential for common method bias was evaluated using Harman’s Single
Factor Test to assess if any single factor would account for the majority of the variance. The
analysis revealed that the first factor accounted for 52.7% of the variance - slightly above the
50% threshold. This result could stem from the high conceptual overlap among the four CSR

orientations perceived by the homogeneous sample of business school undergraduates.
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To further validate the appropriateness of the data for subsequent multiple regression
analysis, the Durbin-Watson statistic was calculated to ensure the independence of residuals.
Additionally, multicollinearity was assessed using the Variance Inflation Factor (VIF) and Tolerance
values. As shown in the multiple regression analysis results (see Table 4), the Durbin-Watson
statistic value of 1.74 falls within the acceptable range of 1.5 to 2.5, indicating that the residuals
are independent with no detected correlations (Azami et al., 2020). The VIF values ranged from
4.53 to 5.65, while the tolerance values ranged from .18 to .22. It is accepted that any Variance
Inflation Factor (VIF) surpassing 10 and a Tolerance value lower than .10 indicate a substantial
multicollinearity issue (Kyriazos & Poga, 2023). All values in this study remain within the accepted
thresholds. Thus, the data are deemed appropriate for multiple regression analysis. While the VIF
values fall below the accepted threshold of 10, they indicate moderate multicollinearity,
suggesting a shared conceptual foundation among the four personal CSR value dimensions. The

implications of this conceptual overlap are addressed in the Discussion section.

Descriptive Statistics

Prior to testing the four hypotheses, skewness (ranging from -1.74 to -1.02) and kurtosis
(ranging from 0.63 to 3.85) values were computed to evaluate data normality. The results are
shown in Table 3. Despite some skewness and kurtosis values surpassing the recommended range
of -1 and +1 (Hair et al., 2010), they are considered acceptable for a large sample size of 357.
According to Hair et al. (2010), skewness up to 2.00 and kurtosis up to 7.00 in large samples do

not compromise the subsequent multiple regression analysis.

Table 3 Skewness and Kurtosis of Constructs

Construct N Min Max Mean SD Skewness SE Kurtosis SE
(Skewness) (Kurtosis)
Environmental- 357 2.11 5.00 4.45 0.60 -1.04 0.13 0.63 0.26

Oriented CSR

Employee- 357 1.67 5.00 4.54 0.59 -1.50 0.13 234 0.26
Oriented CSR

Local 357 1.80 5.00 4.50 0.59 -1.29 0.13 1.43 0.26
Community-

Oriented CSR

Customer- 357 1.25 5.00 4.59 0.58 -1.74 0.13 3.85 0.26
Oriented CSR

Willingness to 357 1.25 5.00 4.28 0.71 -1.02 0.13 091 0.26
Pay Tuition

Fees




Test of Hypotheses

To test the four hypotheses of the current study and investigate the impact of personal
CSR values on willingness to pay tuition fees, the following model was run using multiple
regression analysis:

Willingness to Pay Tuition Fees = & + 81 (Environment-Oriented CSR) + 82 (Employee-Oriented CSR) +

B3 (Local Community-Oriented CSR) + B4 (Customer-Oriented CSR) + e

The results of the multiple regression analysis are presented in Table 4.

Table 4 Multiple Regression Results

Predictors Unstandardized Coefficients | Standardized t Sig. Collinearity
Coefficients Statistics

B Std. Error ﬂ Tolerance | VIF
Constant 1.00 0.26 391 | <.001*
Environmental-Oriented CSR 0.20 0.12 A7 1.67 .096 .18 5.51
Employee-Oriented CSR 0.27 0.13 22 2.13 | .034* .18 5.65
Local Community-Oriented CSR 0.25 0.12 21 2.06 .040* .19 5.26
Customer-Oriented CSR 0.01 0.11 .01 0.11 912 22 4.53
Durbin-Watson = 1.74, R? = .33, Adjusted R? = .33, (F = 44.01, p < .001)
* p < .05, significant at 95% confidence level

The adjusted R? for the model is .33, meaning that approximately 33% of the variance in
the dependent variable (willingness to pay tuition fees) is explained by the independent variables
(personal CSR value orientations). The regression model is statistically significant (F-value = 44.01,
p < .001), demonstrating that the distinct personal CSR value orientations collectively have a
significant relationship with the willingness to pay tuition fees. The g coefficients explain the
degree to which the independent variables (environmental, employee, local community, and
customer-oriented CSR) affect the dependent variable (willingness to pay tuition fees). The
regression results show that at a 95% confidence level, employee-oriented CSR (8 = .22, p < .05)
and local community-oriented CSR (8 = .21, p < .05) have significant positive influences on
business school undergraduate students' willingness to pay tuition fees, with employee-oriented
CSR exerting a slightly stronger impact. Meanwhile, environmental-oriented CSR and customer-

oriented CSR do not significantly influence the willingness to pay tuition fees.
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Table 5 presents a summary of the tests of hypotheses.

Table 5: Results of Hypotheses Tests

Hypotheses Results
H1: There is a positive relationship between environmental-oriented CSR and willingness to pay Reject
tuition fees.
H2: There is a positive relationship between employee-oriented CSR and willingness to pay tuition Accept
fees.
H3: There is a positive relationship between local community-oriented CSR and willingness to pay Accept
tuition fees.
H4: There is a positive relationship between customer-oriented CSR and willingness to pay tuition Reject
fees.

Conclusion

The findings of this study reveal that employee-oriented personal CSR value (8 = .22,
p < .05) and local community-oriented personal CSR value (8 = .21, p < .05) drive undergraduates’
willingness to pay tuition fees to their business schools. Practically, business school managers
should prioritize resources towards ‘human-oriented’ CSR - extending beyond immediate student
stakeholders - over ‘environmental’ CSR.

Theoretically, these findings extend the Value-Attitude-Behavior (VAB) hierarchy by
demonstrating that values can bypass attitudinal mediators and directly influence behavioral
intention in the high involvement contexts, such as education.

Furthermore, the findings extend the Service-Profit Chain concept by revealing a direct
relationship between internal marketing and customers’ financial commitment even in the
absence of perceived service quality. This indicates that customers reward organizations for
employee welfare independently of perceived service quality.

Finally, this study extends the Societal Marketing literature for higher education by
identifying that CSR efforts function as either ‘hygiene factors’ that students expect but do not

reward or ‘motivators’ that actively drive financial commitment.

Discussion
The findings of the current study provide empirical evidence supporting the Value-
Attitude-Behavior (VAB) hierarchy while offering a perspective on how contextual factors impact

its operation. By adopting a parsimonious approach that examines the direct influence of personal
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CSR values on willingness to pay tuition fees, this study bypassed the mediating role of attitudes
in the VAB hierarchy, consistent with models seeking a first approximation (Thagersen & Olander,
2002). The findings confirm a significant direct influence of personal CSR values on willingness to
pay tuition fees. The variance explained (adjusted R?= .33) suggests that in the context of CSR, an
issue of high importance for business students, the traditional value-behavior gap is narrowed.
This implies that CSR values serve as direct behavioral intention predictors, bypassing the
standard hierarchical VAB process. In this study conducted in Thailand, while students place high
value on all four CSR dimensions, including customer-oriented and environmental-oriented CSR
(Ms = 4.59 and 4.45 respectively), only employee-oriented and local community-oriented CSR
positively influence their willingness to pay tuition fees. This suggests that the VAB process may
be somewhat impacted by the social and cultural context. In this study, students’ willingness to
pay tuition fees is influenced by human-oriented CSR values and not by environmental-oriented
CSR value, which could potentially be perceived as more abstract. This could be explained by
the high power distance within the Thai education landscape, where students treat lecturers and
staff with respect. Thailand scores 64 on the Hofstede’s ‘Power Distance’ dimension (The Culture
Factor, 2026). Thailand is also a collectivist society, scoring only 19 on Hofstede’s ‘Individualism’
dimension (The Culture Factor, 2026). These particular cultural dimensions could potentially
explain why employee-oriented and local community-oriented CSR values drive students’
willingness to pay tuition fees. The findings of this study extend the VAB hierarchy by revealing
that the conversion of values into behavioral intention is contingent upon context.

Additionally, the results of this study empirically support the Service-Profit Chain concept
but shifts the application of the concept from an organizational perspective to a customer-centric
perspective. The service-profit chain concept explains that doing internal marketing with
employees leads to better service to end customers, which ultimately contributes to
organizational profit. This study suggests that customers value the service providers for their own
sake, reflected by a willingness to provide financial support to an institution that treats its
employees well, even in the absence of perceived service quality. Thus, internal marketing not
only indirectly contributes to profit through service delivery but acts as a direct driver of customer
financial commitment. The findings of this study extend the Service-Profit Chain concept by
uncovering a direct ethical link between internal marketing and customers’ financial commitment,
suggesting that customers reward an organization for employee welfare independently of

perceived service quality.
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Furthermore, this study supports Societal Marketing for higher education institutions but
refines the concept by suggesting that not all CSR efforts are rewarded equally. Customer-
oriented CSR acts as a hygiene factor - something that students value but do not reward with
willingness to pay tuition fees. In contrast, employee-oriented and community-oriented CSR act
as motivators that allow universities to move beyond a 'me-too' societal marketing approach and
create a differentiated competitive positioning. The insights from this study extend the literature
on Societal Marketing for higher education by identifying that CSR efforts function as either
hygiene factors that students expect or motivators that drive their financial commitment.

The moderate multicollinearity detected in this study (VIF = 4.53-5.65) indicates that
students perceive the four personal CSR value dimensions as interrelated facets of higher
education institutions’ responsibility towards their stakeholders. However, the significant
predictive power of employee-oriented and local community-oriented CSR values on students’
willingness to pay tuition fees suggests that 'social CSR’ is prioritized over ‘environmental’ and
‘customer-oriented’” CSR when determining willingness to pay.

From a practical perspective, the insights from the current study provide an answer to the
question of whether higher education institutions should embrace societal marketing. The
recommendation is definitely ‘yes’ as students, the main stakeholders of the institution, clearly
reward such engagement with their financial commitment, as demonstrated by their willingness
to pay tuition fees. With an adjusted R? of .33, the multiple regression model explains that almost
a third of the variance in students' willingness to pay tuition fees is driven by their CSR value
orientations.

However, not all good deeds performed by the universities are equally rewarded with
students’ financial commitment. Among the four CSR value orientations, employee-oriented CSR
is the dominant predictor of willingness to pay tuition fees (8 = .22, p < .05). The implication for
university administrators is to engage in internal marketing, treating the employees as the
organization’s customers (Kotler et al., 2022). The Service-Profit Chain concept explains that
internal marketing is an important driver of organizational profit as fostering employee satisfaction
translates into higher customer perceived value (Kotler et al., 2022). When students observe the
university valuing its lecturers and staff, they are more willing to justify their tuition fees as a form
of moral support. Within this study, local community-oriented CSR emerges as another significant

driver of students’ willingness to pay tuition fees (8 = .21, p < .05). This implies that students
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view their tuition fees not just as a payment for a degree, but as an endorsement for an institution
whose mission aligns with communal interests.

Student insights from this study reveal that environmental and customer-oriented personal
CSR values are not significant in driving students’ willingness to pay tuition fees. For Thai business
undergraduate students, customer-oriented CSR is likely viewed as a basic requirement of any
service organization, while environmental CSR efforts, though positive, may feel more distant
than the immediate human-oriented CSR they witness directly on campus and in the local
community. The findings are consistent with prior research, which detected an environmental
value-behavior gap among Generation Z (Sony et al., 2025)

To sum up, while customer-oriented CSR and environmental-oriented CSR are perceived as
important by business school undergraduate-level students, they do not impact students’
willingness to pay tuition fees. Therefore, universities should prioritize their CSR efforts to focus
on people, both inside the university setting and outside. By embedding a purposeful social
commitment into their institutional DNA and mission statements, universities can leverage their
societal marketing efforts to create a differentiated competitive advantage. The insights from the
current study encourage higher education institutions to transcend ‘me-too’ branding as
‘education service providers’ and unwaveringly position themselves as “social institutions with a

clear public responsibility” (Dyllick, 2015, p. 30).

Limitations and Future Research

This study applied the CSR scale validated for Spanish SMEs (Lechuga Sancho et al., 2021)
to a population of Thai undergraduate business students. Although Cronbach’s alpha confirmed
high reliability, future research should conduct Confirmatory Factor Analysis (CFA) to assess
construct validity across diverse cultural and demographic contexts. The lack of formal pilot
testing of the questionnaire is acknowledged as a limitation of this study, despite the use of
established scales. In addition, the use of purposive sampling among undergraduate business
students at one public and one private university may limit the extent to which the findings can
be generalized. Within this study, the Harman’s single-factor test reveals that the first factor
accounts for 52.7% of the variance. This slightly exceeds the 50% threshold and indicates a
potential risk of common method bias, implying that the observed relationships between
personal CSR values and willingness to pay tuition fees may be somewhat inflated. To enhance

the robustness of the results, future research should mitigate common method bias by utilizing
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multiple data sources, implementing time-lagged data collection for each construct, or applying
statistical controls like marker variable technique. In addition, the regression model in this study
did not account for potential demographic control variables, such as gender, age, income,
academic major, and institution type (public vs. private). Future research could incorporate these
demographic variables to determine if they moderate the relationship between personal CSR
values and willingness to pay tuition fees.

Within this study, Hofstede’s individual cultural dimensions were not measured. Future
research studies can include these variables to verify if the prioritization of human-oriented CSR
is driven by specific cultural dimensions, such as Power Distance or Collectivism. Future research
could also replicate this study across diverse cultures.

While employee and local community-oriented CSR are found to be the primary drivers of
willingness to pay tuition fees, the specific CSR activities within these dimensions remain
unexplored. Future qualitative research studies could attempt to identify which particular CSR
initiatives exert strong influence on financial commitment.

Expanding the participant scope to include other stakeholders, including alumni, parents,
or employers would also inform a more holistic view of the university’s CSR value positioning

strategy.
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Abstract

The rapid development of Generative Artificial Intelligence (Generative Al) has
significantly influenced various creative industries, particularly graphic design. This

technology enables the generation of visual content through machine learning models,




allowing designers to explore new creative possibilities and accelerate the design
process. This study aims to investigate how graphic design studios adapt to the
integration of Generative Al in their professional practices.

This research employed a qualitative research approach by collecting data
through open-ended questionnaires developed based on semi-structured interview
guidelines from 30 key informants, including graphic designers, creative directors, and
executives working in advertising agencies and graphic design studios in Thailand. The
participants were selected using purposive sampling, focusing on individuals with
experience related to the use of Generative Al tools in the design process.

The findings indicate that Generative Al is increasingly used as a supportive
tool in several stages of the design process, particularly in idea generation, visual
exploration, and rapid prototyping. Many design studios reported that Al technologies
help reduce production time and expand creative experimentation. However, most
participants emphasized that Generative Al cannot fully replace human designers
because creative interpretation, contextual understanding, and client communication
remain essential aspects of design work. Furthermore, design studios are adapting by
developing new digital competencies, integrating Al tools into their workflows, and
redefining the role of designers in the creative process.

The study highlights that the integration of Generative Al is reshaping the
professional landscape of graphic design while maintaining the importance of human
creativity. The findings provide insights into how creative organizations adapt to

emerging technologies in the evolving digital economy.
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Abstract

This study investigates factors affecting the demand for online tutoring
among high school students in Bangkok, considering satisfaction and learning obstacles,

personal characteristics, and economic factors. The research adopts a quantitative




approach, collecting data from 400 students using a multi-stage approach combined
with non-probability sampling. The data were analyzed using descriptive statistics and
multiple linear regression estimated by the ordinary least squares (OLS) method.

The results show high satisfaction with online tutoring, especially
convenience and content suitability. Major obstacles include unstable internet
connections and lack of motivation. Factors with statistically significant positive
relationships with the number of online tutoring courses include grade level, the
objective of studying for advance preparation, application complexity, satisfaction with
content, total expenditure, and total study hours, while the study program shows no
statistically significant relationship. At the macro level, the unemployment rate shows
a significant negative relationship with the demand for tutoring, whereas the pre-
tertiary education budget and gross national income per capita show no significant

relationships with the demand for tutoring.

Keywords: Demand for Online Tutoring, Satisfaction, Personal Characteristics,

Economic Factors
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AtefiAsares Usznaume 4 aw loun 1) veyailuresmaunuuaeuniy 2) veyaifeaiudnuas
msSeufianussuuesulauresynouLuUAUNI 3) muAuresiniFeuszdulseuAny ey
UaneronnufimelauazguassanensSeuiiawnuszuuesulay ) velausuuy lasuuuaouniuay
aufianalanenisifoufiauniuszuvooulaulouniainuuudiase (Likert scale) $1u3u 7 18
ATOUAQN 3 1If laun awdlon (content) @Tm;gaau (tutor) uaEATUIEUY (systern) A7ufaldsany
guassalumIsuduredniunuuidennounaisdinou ieasneudnuasymilySeunde)

nsnTIduAmnmYenAIpsiaduiunsly 2 a1u laun munsadadon (validity) uazera
et (reliability) Tnsenunsadailenussiiumedviauaeanans (0C) mﬂ;;ma@mqéﬁ 3 9171 @
nn%@ﬁh%ﬁu 0.50 dwi¥uanudesiu Useifiuaie Cronbach’s alpha AINFUUTABUAILATLAILT
nela wunareudosulpgsamiy 0.9543 lnes1eid lawn auilevn 0.9560 augaey 0.8984
LA¥AUTEUY 0.8895

nsiusIusItaya

maftureyalsugd AudumafununuveyalaglsuuuasunumnueaseyUsyaruly
Tsadouilinnsmmside uanifusaunuveyaaningou a wianSoufmsiiduiiton laun o1
2990UATAL AYRYATOI UazaINAUAIS TINFnTBunsLUvasuatlusUuveeulauruluduailife
Tnesdumafureyalumadiouunmau-nuniius wa. 2567 Ssogsemnanianisinyuasduszes
wisugeuUanenavseseuAnune Tnglursiadnaninseuiivludlnanuddyiunsiseu
fiLeany

voyanfend Wuveyaiiisrvesdunsunsvuivlen wazvoyanuadadlasusllae
MNBNUYBITINTIUTT Wel. 2547-2564

nsAATIEdeya
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MIAATIENVBLAANTUNTAUA N UTY ol

1. MylesgnadfiBanssaun WeeSunednuuiluresnguieg Tnglymanuiuazsosoy
dmduindsidengu 1wy e sedudu wunsifeu endwvesyUnases wagglaniaieu uasly
Aiadglunseluiedul st wu atlvanglunsdeu Sruudiluadeu warlsaiedsnnuns

Uszanaumuuuatase (Likert scale) tadnszaumnuianslalunisSouneuniussuuoaulau
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2. mﬁLﬂiwzﬁﬂ’]iﬂﬂaaawmml,%al,gu (multiple linear regression) gﬁﬂ’;ﬁﬂﬁﬁﬁﬁ@ﬂﬁ@&lﬁﬁﬂ
(ordinary least squares: OLS) WiefinwadefifinnuduiusfusuiunesaSeufivewnuszuuooulan
vestiniFeusgiuiisoudnwineuuasluunnganmamuas lnguuuiaemdniinnsaundadvaiuyana
ﬂﬁﬁmmﬁawa%LLazﬂﬁaﬁ?’mqﬂaﬁﬂiumiL‘%&Juﬁmemuizwaaulaﬁl,ﬂuﬁaLLU'ﬁﬁaﬁs YougAdIuu
AosaFouRiAwusyUUDaUlaugnimuadufusn uennil Sdiameniademaasvgioumaie
fiflnnuduiussuiuiugBsuSeufieslunme loun melavssrminot swuszanun1sine
sefunougaLAng LardnTInINy leesuiguasmnsFeuiialussduamnia

Tuaruvesmsiiasizmianda lafin1suszananiuuudiass OLS wennunguseds laun
Ingeans adaaans nMwsange Ivanuatinill (TGAT) uagdranuntaanizma (TPAT) Tag
fualvsulsdassilassanafortutuuuusiaomdn snsdfulsalynegnuiulnmnzauiuun
aznauIEIv wardsadladuaunosaifoufimuniuszuueeaulau (TOTCOU) Wudutsmudetuly
ynuuUsaes ielnannsniieudisuunuimesalvagluurasn aussivmeguasenisSoudies
suszuueaulavlnosdennaoaiiy

dielvlauuusiaosfiungan 3d¥35n1sdnidendauusuuunaends (backward elimination)
TneiduannnidiuUsdassiaunanguuuiaondemy uasdadondulsinsfinnsanaindodidy
yaadd dusiilufitvddyazgninesnesnadudidu sulauuudassganisiiadhiameiuysid
HadAgy Wil lmyﬁﬂ’13@mﬁ]aauﬂ’zgmmmﬁ'mﬁ’u%gmﬁqﬁaLLUiﬁasz (multicollinearity) A28A7
variance inflation factor (VIF) Ingsialuan VIF fidina1 10 doa1egluinusfisensule (Gujarati &
Porter, 2009) HAN15MTIAADUNUINAIUYTNAAITA VIF 11031 10 wansauvudassluddaym
AuditussznsiuUsBassluseiuguLs wasmnzandmiunsieseinisonanosnva

NaN15338 (Research results)

namsAnwdadeiifnaneguasansiouiiasniussuuesulauvesinGoussdusiseudnwiney
Uanglumnganmauns wardadenaasugiafiinaneguasnmadouiiasluseduimnia fuadsil

namsTiaszvoyaaluvesymeuLuuasuny aulnydunane Aadusesay 53.75 Mds
AnwogluszduiisonAnudil 6 sosaz 48.00 uavegluunumsSeuivemans-adinaians souay
52.75 Inefinan1sSeundeavay 3.51-0.00 sevar 33.00 SanaulvyUszneuodwgsiaaiu sosas
35.25 snsmanilvgsznavendndugniwieniinauuisnionsy sevay 39.00 uwariinelarsaunia
nowdausgluag 20,000 — 50,000 V1N 5088 26.50

mams’immzﬁsﬂagaﬁ"ﬂﬂﬁmﬁ’umiﬁauﬁmeuizwaaﬂaﬂ WU ;;JL'%sJuéauPLmy;LﬁaﬂSau
HomnanusanGeulanniinning sesas 82.50 wariliagUusrasaiflowlsusaounn@nwine e
oz 87.75 TasidenanituainaAmn mesdnty sesay 52.00 uaranlngieuainiiinelds sesas

61.75 dmiusedy wuan v TPAT dianlvanglumsiseuatenenasanalanign (3,693 um) uwagidl
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a

uudlusadeneresanedunniige (70.87 Falue) vasimnwndnguiidniunesanionedgsign
(2.50 AOTA)

6

é’m%’uqﬂaﬁﬂiumiﬁauﬂmwﬁmiswaaﬂaﬁ WU guassAdALy Taun daudumesids
liafles sovay 3850 sesasunfonismaussgdlalunsSeufiawnuszuuooulay sovay 35.50

aufianelanensFeufivwinuszuvooulat wun Tagamsueiadevesssduamnufionels
ogluszduanniige efinrsanidusieve wurwefifsedunnufionelagean Ao annsndeulayniing
newavanansniFeugeuvdila vaefiveiifszduanufimelasiian fe asyaouaninsoneuteasdela

28719590152

M13199 1 nan1TiinsevannsenvguvesladenianuduiusiuguasanisSeunimyrusyuuosulay

vosniSusERuliseudAnwneulaeslunnsunnamIuas

IuIuABTAISIUNIAYNIUSTUURaulaY
o da v o o« (TOTCOU)
Uadenfanudunus
Std.
Coefficient t-ratio VIF

Error
AT 1.297 3307 | -0.392
fseudAnwdil 5 (51u = Sseudnwdil 4) (EDUD) 5.582%%x 1368 | 4.079 | 1.592
fiseu@nundi 6 (51u = seudnwdil 4) (EDU2) 10.060*** 1.135 | 8.863 | 1.636
wiun15Eeudu (§u = Ie-aiin) (PRO3) -2.676 1.746 | -1.533 | 1.051
Wewssusarmuneussulsasey (OBJ3) 3.099%** 1.027 | 3.016 | 1.024
woUnALAd AN Fugau (TRE2) 3.301%* 1421 | 2352 | 1.067
pudiewelanuiion (CONT) 1.192* 0721 | 1653 | 1.014
alranesalunsSeuiruriuszuuseaula (U1m) (TOTEX) 0.0002%%* 0.000 | 3.462 | 1.614
St luaralunsSoufivienussuvosulay @) (TOTHR) 0.008%** 0.002 | 3.753 | 1.598

Observations = 400; R? = 0.4385; Adjusted R? = 0.4270; F(8, 391) = 38.17

T
o =

g *Adeddgynisadansedu 0.10, *ddudfyneadiinsesiu 0.05, ¥4

o o

HodAgneadanszau 0.01

919 1 L‘ﬁuusuuaﬁ’waaaqﬂﬁwaﬁigﬂmmiﬁmLﬁaﬂﬁaLLUiﬁﬁﬁf&ﬁﬂﬁiymaaﬁﬁ Tngduusily
fifudAyyeadi 1wy A kamadouads Telarseussh efwwesint-inin wekalunsidonidou
wazanuillunadou lagninwmeasulusuusiasademuuar unlugnylusuusiassgans e
finrsuioulvveanisiiasiznannesianngas A1 variance inflation factor (VIF) wesauusdass

nanuaiinuesnn 10 wanslrfiuiuuudiasslunudymaneanuduiussenneinlsdasslussau
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JuKs (multicollinearity) wazsiawysdaszarunsalysiuiuluniseSuluguasanisissuiiaunIuszuy

aaulaulnogaunyay

HANITUTZUIUNATUUTIABINULY A1 Adjusted R? 117U 0.4270 wanedn Yadauusdasely

6, YV

LUUTA89E115003UN18ANULUTUTINTRIT LA TAS sUNAERUTs UUDUlaulnTesay 42.70

JITYAIUTEAUNISANTYT WU TNLSeUTULSEUANWITN 5 hay 6 T1UIUADTALS JUNLAYNIY

syuveaulauganiIin

LSYU WU WNLSEUN

[
a Y

[

bIYUYUNTYUA

=2

sruveaulaugINIINgudteeityd A aadA

nwdn 4 eyediduddyvneadinnsyiu 0.01 luauinguszasanis

npUsrasaLieamIsuiialvuinaussululsaseul 1iunesas suiAvNIY

lumuszuukazn1shyau wuan anugseIntunslynuueunfduianuduiusiuTiuiu

ARTAREUNIABNIUSTUUDUlaussslTEd AN 19adA

1oN9NT AlY1859ULAaEINUIUT LT UTINT AN UFUNUSTIUINAUINUIUADTAS I UN LAY

nuszuUoaulaupnaiie

o w

NEDANDIIUIUABTASHU

RN ENGREIR I

AvadeauukunsissulunuAuduRuseesiidedAty

A15199 2 KANITIATIEUANUEUINUETEIIATIYI8AUTIUIUADTAS B URLABHIUSE UUDDULAY F11UN

MANANT1ET
Suls fiAn1eanuduus Adjusted -
NENILIY e sesuau Padunmgalaseaiieauasd
Aldane ‘o R?
ADIALIYU
Jwfifiaanu COSTS UIN 04186 | Alyaredaruduiusidsuaniusiuay
Sududdiving | Greneans) nesassussalitodfynieadn wvue
GX vosmanNuduLsazoglusE AU
COSTTG uIn 04127 | Alyanedarudusiusidswwanfusiuay
(TGAT) Aesalseuesaiifddyneada
COSTTP UIN 04219 | alyaredaruduiusidsuaniusiuay
(TPAT) esaSou fduddymeadlussausi
seivfidaulin COSTM au 04226 | plvmeiifiatuiinrudusiusiusiuu
f951A1 (AdnAan3) AesAlSLAnAT AxVauANEaUlINES 1A
Fuinwenaly COSTE UIN 04121 | alemnefienuduiusiduantusiuay
(nM¥8angw) Aesalseuesaiifddyneada
NI ELETRH] TOTEX uIn 0.4270 | eduwgUasalalussdunis unluazvion
(Alyane AuuanaveslaTIas e Uata luunay
973) 3187391

WNIBLIAA: NAN15UTENIUATLUUTIA0Y OLS wenaunaus1eden lneimualndiuiunesailsuiiauniussuvesulay
(TOTCOU) wusiuusany
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NI 2 sTfm‘jumﬁmswﬁﬁaaﬁmsﬂﬁ]ﬁ"]’aGgfmhﬂﬁgaiwﬁﬁmmé’uﬁuéﬁ’uqﬂmﬁmiﬁ'au
fumrnuszuuesulay Weduunmungusgin wumn aruduitusszaalreiuiwauaesaiou
fianuszuuooulauuanaafununaueie wndulBasusenisaiiiamnaeuduiusluy
dnuaipiforiu unvunvesaudusuanaafiluusasngusneiv

lunquanedeinemans uagiviarmatiaiialy (TGAT) wundudsalaanedauduiusids
vinfusunesaisuesiituddymenn vailuivauataenizng (TPAT) fhuvsailyanes
auduiusidsuniusiuunesassuuiy waililudfyniadfluszdus

lunquaeinadamans wuadulsailsaeianuduiusidaautuiwiuresadou uansd
arwgaulmaenan Tnsdlealvnefindy misuiuwluuenswiuaesadouas

dnTUIITVINYDING Y wuauUsalyaedauduiusiduanfusiuiunesaey ua
auduiusdsnanludanuidefisuiunquneividy

Fofinnsan wuuaewmdnlaefinnsanalvanesnudadusunsestadonuailyanslusei
yaAa NuMARNINsUETIuRRTaFeulaluTsR N namTieTeisazvounn Taduaualyang
faruduius fugUasauanaefunudnunsueenaueisn kaen1sRaITLUUTIa0IMenaNNgL

v velnausaesuednyarvesguatansseuiiawiuszuUaulauluazdunlauniy

M19197 3 Han1TIRTEndateauAsygRanlauduusivaUasansseuitaylusyiuumna

v b v o IMUIUETIUGE YU LAY
Uadendanudunus

Coefficient Std. Error t-ratio VIF
ATl -1,500,810.00 | 909,239.00 | -1.651
Log(selauszmmineiia) (L GNIPC) -4,157.06 | 128,409.00 | -0.032
Log(wUizmmmiﬁﬂmﬁauisﬁuqmmﬁﬂm) (L BUDPH) 166,545.00 154,088.00 1.081
51?13%’15’3‘1\‘1\‘1’114 (UNEM) -92,110.30% 44,670.40 -2.062 | 2.442

Observations = 18; R2 = 0.7173; Adjusted R? = 0.6567; F(3, 14) = 11.84

T
= aa

g *Adeddgynisadanseau 0.10, *iduddyveaiinsediu 0.05, **dudfyveadifisesiu 0.01

1NA13199 3 HANITILATIEVRUUTIABITITEAULATYEAY WU AT R2 11U 0.7173 uaga)
Adjusted R2 11117U 0.6567 uanalimiiua daulsniaaswgiafiiiunfiansanaiuisaeiuieaiy
wUsUsiuvesiwugssussuiaslalusdunvensuladmsumsinsenmideasuglia

d‘ a v v ' e ' I g N ¢ a U o

a1 INavesILUIIEAT WU BRIIN531997U (UNEM) SanuduiusiBeauiuinunu
riSEuSsuTiAveeaiifudAgynisadansyiu 0.10 lngnsiiaduresdnsnisesnuduiusiunisanad

YoIT UK TIULTHUTILAY
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luvaeselausesviinesa (GNIPC) wazsulszanunsAinyinaussaugaudne (BUDPH) lu

a o (Y

AdodrAgyneana
afusena (Discussion the results)

wansAnwIanTaesuIEnIngutady loun Jaduaynna JafoauanufianelalunisFeu
Jadauguassalumaiieu fflanuduiusfuguasanadeuiimuriussuuesulanvesinisussdu
fsouAnwinouangluvansaunmamiuas uagademaasugiefifirnuduius fuglannisGouivem
Tussdfuamana dail

Tupudadsauyana munsedutunmsdnmiianuduiusidaantusuusesasoufiaey
szuveeulanessdifvddymeadd Inednoulussdutuiiaduiiunluuaiounesadsufivaumy
sruveaulanlusuaunniu Sse1asonaasaiu Dang and Rogers (2008) fiefu1e71 nsiFeufivawiin
vgnesluanmefinisusdumansfinugs Tnsamelussdudseu@nwinoutats uenani giFeuiis
fngusrasalumasiounnunsesmmuniiuunluuFeuiiavluduiunesauiniu Ssaennassiu Kim
and Lee (2010) idlmiiuunuinvesusigslanagnisuasdumamsfinelunisimuanisdnaulafeu
fivrassidoy vasioty alsaglumadeufiaviassuiudilusdoudamuduiusidauindy
S1urunesadsusseiiteddymieaia deaonnasinuuuaAngUasa (Demand Theory) (Mankiw,
2020; Varian, 2014) Vi%’jm?mmmmé{a@mw‘%‘[ﬂﬂﬁuaﬁﬁinﬂﬂ mela werTadunumunesnisves
yuslaa saadennassutsaIuiy Xie et al. (2025) AdlmdiunmsTlaanenunisinuiimmuduiusiu
msfndulaamuvesniuFou senslsfin wnumsFouluwuaruduiusosisiiioddymsadidy
$ruumesaiFou dludonnassiunares Boonmahasit (2011) finunununisiBeudaudiiusiuns

fnaulassuRAelUNUNFe1UALADS

Tumruaufianelalunissou NUIIANUNINBLIA UL DML AIUFUNUSLTIVINAUINUIUY

=

AosasEuiavnuszuUseulatss e iveddynisadn Fasanpaesiu Gopal et al. (2021) finua
Qmm‘wLﬂfamLLazmsaamesm%mLﬂuﬂﬂé’aﬁﬁaﬁﬁmmé’uﬂ’ugﬁ’ummﬁawa%maapjﬁau FUd
denmABsfiu Sun et al. (2008) ﬁﬁ?ﬁy’iﬁ@mmwﬁam ﬂ’]iL“lT’lﬁﬂ“;J/@@;IJa LLazymmwm;EL‘%sJuGiammﬁwﬂu
Judededdniidanuduiusfuanufimelanessuunsiisuniussuuesvlay WONINT VoAU
oﬁ’aﬂéns‘]’qaﬁmﬂﬁyﬁaamwﬁaﬁaﬂiﬂmﬁ (Utility Theory) S?fqumiwpgﬁau%&fmﬁuiaLﬁaﬂﬁiﬂmﬁa
Ustloruitlasufiauauaninnminuyuiineasde (Mankiw, 2020)

Tuauguassa nunanugeenlumslsruueuniiedulirnuduiusfuduiuresadou iy
nuszuvosulatosaddudAyniadn audustussenaenvasneuaudululanues reverse
causality wazenafiawlneseszdasyinn glsuiiidwiunesmieugevdednmslanuweundiady

[V

UaeAT 019illenamTydaviaun1slynuLeUnaadusNNNIEITEUNITILILABTAISEULDY YBAUNY
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[
=]

duanaieann Muilenburg and Berge (2005) %awuiwﬂmwwqumﬂﬁﬂLLazﬁﬂwﬁmmaﬁﬂlﬂuqﬂaiiﬂﬁ
fanudutusiBsaufumaiieunuszuveeulat 1ufwnna1991n Sun et al. (2008) inudadeanu
wedauarnsatduayussuudunmaeauimelawaznslynu Tasarudugeuresssuueaanaii
fanelaveswiFou

dmudadomaasssisluseduumnnie wudnsniseuianuduiuslufienisaudiy
$ruruyFouSeuiiay Gaaennaoatuuuiluni Suwanvijitr and Pho-ngurn (2024) 85U18MNM51461U
fifuduagveudseulutuamiaasusia waronamalnaiaifeussinge Yinslyareniunisfine
wntu auvisaennassfu Xie et al. (2025) Tuwsfinnanuluuuneunaasygiafiaudusius fu
wlunnisezaenislyansaunsfne suefinglalssrrfneiauagauUszanmunisineiney
syiugaudnulumuanuduiusesaditodfymaadn Fsaonpaoatuvaiauedilasiassuiasznis
¥84 Dang and Rogers (2008) wag Bray (2024) ‘17{Laua’iwqﬂaﬁs{amﬂ%auﬁmw awlﬂﬁuﬁuaﬁﬁ’uﬁﬁa
sfusmanAfigseenafiel unlnsudvinannussgdanasTadoanzssduniaiou

Tnwasy wansfnwdinidiun guasanmsBeufiawinuszuvesulay femnuduiusiudadoa
yara mfienele warguassalunsdou SeneduamelafiunmsBeufimuiuszuvesulau
yostinFoussiuisouAnunoutarsluunngaymumiuas luainuueanIsiATIEnse A uLAANUIT
Tademaasugiadanuduiusfusiuugifoudouiiasluninsu Tasamednanisnanuid

Y

ﬂ’JW@JﬁNWUﬁL%QﬁUﬂU"\HU?U@JLiEJULiﬁlu‘WLﬂUaEJ’N Hydn

[y

wneadd agveulmfiun Jademaasugia

o

2719t uNUIRBLWIlLNAS S suRL ARl AN

99AR1U3N15738 (Body of knowledge)
n53dLatuilaTeenmu;anmsiaendadeaiuyans Jadeauanuianelalunisiseuy
LLasiTaiTsJmuaﬂaiiﬂiumiﬁﬂu anuduTusivguasansseuiiiaykussuueaulay sudelady

maAswgRafidauduius fusnugssuSsuiimlussiuimnnin Taganansaasudseifiudifgle

&3
(%

Fameluil
1. f;miﬁNa%aqﬂmﬁ‘miﬁauﬁmwﬁuizwaauiaﬁ
NANTSANYTL ATV oI qﬂmﬁmiﬁauﬁmwmﬁmwuaauiaﬁﬁlgqﬂri’mumimamuzmq
Lﬁiiﬂgﬁﬂ%aﬂﬂ%’lL%EJ‘L!GH@JLL‘U‘ULLNuﬁﬂiﬁﬂgiu’JﬁMﬂ‘iimﬁzﬂL(?Qm WINLAAENOUUNUINYBIUSIHENF LA

%%WﬂﬂiLLﬁ‘”ﬂ’NQJ’ﬂf’lLﬁj‘iﬂ,uﬂ’]ﬁLﬁ%mﬁmiﬁﬂuquﬂﬂﬂiﬁﬂu3 W 95995 UNITEDULATAIUAIARTIATY

o v o W

maamqmﬁmqmimﬂm I@EJLQWWWiuG]UGUULiEJu‘NEJWNZJéJ UﬁﬂU%WU’JUﬂaiﬁLiﬂuaﬁJN UyaA ‘VI'NZ"IQ
“Uiu%‘l/lLLN‘L!ﬂ’]’iLSEJ‘LJVLJJWUﬂ’ﬂllamwumjﬁl’]\‘iﬂ\lu&a']ﬂ‘iyyl’]\‘iaﬂG]

Han13AnuIdasnauln NSl uliAvNIuTE UUeaUlaND1IYILaNYRTITANTUAUNULALLITY

Tonnaluniswnfensiseus ilyiseuainaiaseunsseauiglaaunsalyuinsialudaauilnaifes
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fu Madagnewin “anunesnmaaiuanunsounidisnisuasiindnanuaiutsalunisuastunis
Msfne” faruduiusiuglasanmafeufivasninuszuvosulaunelassuunisAnelnegafdva
wnmdadenugiuzveIndiiFon

2. rupnfiawelauarguassalumaiisufimunuszuuesulay

(% =<

namsiTeuandmdiun madnaulaiFeuimnuszuuseuladluladuegfuanufienelauiios
pg1ufien mnuaiduauduiussutussnndselonifininnagleusuresiaiiy Foundo Ty
arwisnelanudomuargUassanumalulafidudade dfianuduiusfusuaunesadeufivunn
szuveaulay azvounnisudiendenlruimaieufiawnoluidoviuindomiamuauazauise
aduayudmnennsdeula wazivesitaunasznislunslenussuy

3. éjﬂummé’mﬂ’uémaﬂﬁamiwgﬁammﬂﬁ'uqﬂa«%mﬂ%uﬁLmy

namsiTenun SmsnmsnulienuduiusifaueseddedAynisaaatus g Seudou

o w

Ay VuzsulszanunIunsfnwvessguasselaussvfnei lunuanuduiusesisldedfgy

M9adid wan1sAnwtideaznewin msdedulaamuaiunisfinyiuen seuuenatuegduredniauay

Reuluameszauaiauseuunndadeiasygialuningy

Fosinnuiteuasdoisuauuzlunsinuiadsely

FaI1MAVBIUINY

1. mafureyavsugiimeuvuasunusifumsluriafeunnsiau-nunius w.e. 2567 Ssog
Tureniansfnuuazszezinssudeulatsniaviodeuinnfinuine Ssagnounginssunsiseufivay
rusruvesulavvesiniFeulumaadinanidundn uasnansinuenaluagnounisasuutasues

guasnlur1aIa10ulA oL 9ATUNIULTEINE

4 v
& A«

2. vediaannsfureyaseulen anmsasiuiiiveeyaseulsaeianelmin anuowdes
MNNMsAMEBNNANA D819 (selection bias) fmﬂﬁgﬁﬁﬁqﬁuﬁuazﬁuaamauLLuuaaumm aswalunay
fhogenalidufumuvestinFouiomelulsznsfinyossauysal

3. mu‘i%’ﬂ%‘i‘%mmﬁu%@gaﬁuﬁﬂLLwaaummLﬁju‘wé’ﬂ %aagﬁaumﬁuimagmiﬂizLﬁummawm
ﬁmamwuaaumm awﬁ%aaﬁ”]ﬁ’miuﬂ’lia%mﬂwqamiumiﬁauﬁmwﬁuszwaaﬂaﬁﬁLﬁ@%ﬂ;ﬁﬂﬁ&%ﬂ
Uf R

%

4. mafinwstaanginEsussiuisenumneutaeluaangannamiuns S wan1s3de
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Abstract

This study aims to examine the influence of intellectual capital, namely
human capital, structural capital and relational capital on the firm performance
(Tobin’s Q) of companies listed on the Stock Exchange of Thailand, with the cost of
debt as a mediating variable. The sample consists of 441 listed firms (excluding
financial firms), covering the period 2022-2024, with a total of 1,323 firm-year
observations. Data were analyzed using descriptive statistics, Pearson correlation, and

path analysis.




The results indicate that human capital and structural capital have significant
negative effects on the cost of debt (B = -0.106 and -0.107, p < 0.01), whereas
relational capital has a significant positive effect (B = 0.077, p < 0.05). However, all
three dimensions of intellectual capital and the cost of debt show no direct effect on
firm performance (Tobin’s Q). Additionally, no indirect effect of intellectual capital on
firm performance through the cost of debt was found. The findings indicate that
although some dimensions of intellectual capital affect the cost of debt, the cost of
debt could not serve as a mediating variable in explaining the relationship between

intellectual capital and firm performance in the context of the Thai capital market.

Keywords: Intellectual Capital, Cost of Debt, Path Analysis
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Tuuiumesszmalne Wisnaavsdoulunaandnningunassmdlneilasasadunuiiiomn
nilusgduiiiideddny Tnsanelugnamnssuilyiuamuas asmalununuremiidudiaznon
mMaUssduanuidssenamilosnsdidny vusndiortu saranulnediivedianualuaunsves
voyauazaruilusslavesmadamsvoyaluuisuidn Gsorvamanansdndulavoslnuazauyu
ynansiiutesiants (Phurahong et al, 2023) melaviundsnan yumedyg3dunumlunisan
ATuARUIATTRIIRLA @iuANLToRe0IBIANT avANARe TR LYDIHLATHANIIANTUITY

1. unstygrivnulunisanauluauinnsvesveya wuaalusdla uaranaandos
Tuysnesveaawil amalununuremi fuuiluuanas lnslangyunyvedwsenssduguam
ﬂ’]i@?ﬂl,ﬁumul,t,az%}mﬂawmmifﬁu (Iheduru et al., 2025) mmzﬁnu@ﬂimqag’mLLazﬂqur‘FmﬁmﬁuéﬁwLﬁu
armundeieuazTonialunisionfiauvaaiuyy (Ukpong et al, 2024) wiauddounsaiuaziiiguein
nsasmulunuidsduiusenanelmAnaunulussezduanianssuaunsasmauaieviouas nsnain
equmaéqwas{ami%*ugmmL?ﬁlwuaugmﬁj (Salvi et al., 2020; Rehman et al., 2022) Lwﬁmm'wmm

nuldvaulvgyatvayuinunedyaiduninensimeananundsmuveyauaziaiuniuudede

(%
v A

YIRS TIANANATARALVAUNUTDIMLANAT AIU NUITETINNUAANURF IR
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H1: ey lAnuNy Yl Snan19nsuaunenuuYeIn

H2: NuNTyy R uBelATaselavinan1nsudaunanunuvemil

H3: uneayey 1A WD USTBNENAN 19N TUTIRUN AU UVDINT

2, v;umqﬁzgigwLﬂuw%’wmﬂiL%ﬂﬂaqwéﬁﬂfaaLa%ua'ﬁu’mm’mam'1iﬂiumil,udﬁuuazmiagw
HAALAUDIDINNTHIUY LAY WS nu@ﬂmqa%a waznuBsduius Feaznoudunanssidusniaty
Imﬁmé’ﬂgmﬁwiﬁﬂﬁuﬂismﬂl‘maaﬂ’um‘gummﬁ’mﬁ’uﬁsﬁ’aﬂa‘n (Jiraudomsarod et al., 2020;
Phomsuwansiri et al., 2022) fatiu ﬁqﬁmumamuagmﬁqﬁ

Ha: unedryRRuageoTBvE s adauInAoNaN IR

9 9

H5: Uy 1A uTalaTIEsaliBvEnan e sAdUINAaNan I ELY

q

He: umsdyafifnuidsduiusiiavinamesadauinmenanisaiiuay

3. GquuﬁuaaWiﬁumﬁﬂizﬂauﬁ’]ﬁ’zy,maw?unuﬁunuﬁéqmasiamzLLafﬁuam AINANNTDIUNTT
awmu uaznanisiuiney lneaunuremiigasnouanudssiifisiuresamiuasiuulusanua
QUFZRIAN ISR ué’ﬂgwﬂummmLﬁﬂimiaﬁfuayum’mé’mﬁué@mmwdwGiywqwawﬁﬁmgahﬁam'ﬁ 1
Tobin’s Q (Ahmed et al., 2024; Dsouza et al., 2025) unANELTUsEIYTHUAMUTUNTBIATNT
wazdgyuiaaunu (Saif-Alyousfi, 2025) et ﬁaﬁmummagmé’aﬁ

H7: é’;wqumawf:ﬁﬁwcﬁwamqmaL%ﬂawiamamiﬁ%ﬁmm

4. uurRaRuUsAUNaves VI UNU MBS Tl uBvEnassei Ly sruLag s
wUsana (Hayes, 2022) Tnsnunuvemiazyounstssduaiudsswesamil dslasudninaanaim
Tusdla guunmmadamereys wagauansavesianislunisuimsanudsuasasanssuaiuan
pgnefiafiosnin viall yumadgglasanisnuiywowasyuiddasaadunuinlunisanainula
ausasresoyaLaraudsdumsiiiunu amaluauyuremianas Ssnsanasvesaunuvomi
szlwa@mizgwquwmiﬁu Wfisnseuaiuangns LLazLﬁ'mé’fﬂsJmwiumaamﬂuimqmaﬁa%qyjam
ilugnisusuimAduresmantsdiiunuvesians asnouunumvesauyuveavilugiugnalnnis

asudnsnaluduasugaans Nl ddvaranatvayunvadeninanaiunsoanauuromiiag

(%
[Y2KY

daunaludawanisiiiueula (Zhu et al, 2023; Shi, 2024; Cheng et al., 2025) fatiu Serimun

AuufAgIu Al

=

H8: UMy AR UNY BeIBVENAN190aUABNANTAMTUNUHIUAUYUYB W

9

1%
P

H9: numwaﬁwmﬂﬁanuLG‘?NI@Na%uwﬁ’ﬁw‘ﬁwamqg’am{amamwﬁLﬁumushugunmawu

H10: Nuyatiyaiifnudsduiusidvinwanseeunonanisdiunusumyuremi

INMTNUNIUITIUNTTUUAL N TNAUNANNAF Y AT muanseuuAniiosuEEENA
vomunsdrygnenantsaiiuay Tnedaunuemiiduiulsdunans Heduuuaonddassaia

AINa1IQNIMUATULAEDIAENTOULLIAALT IO B WA naNg LU TEINBAINNUITLTINIUL LiTeln
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AANANMUFURUTTEMIAMUTIANUARAAA BT WMANES LavanA1uAaIALAd oulunITATYLA

LUUINADY FabanalunIng 1

ey (VAIC)

|

I

|

: ) VLRV

| UYL

| T

| |

I ! H8
|

: udlassadne H7() | H9

I |

I | H10

I 4

| Faduus o =

| NS wan1sAiuaU (Tobin’s Q)

I

|

|

- ____

—————> DNBWANNATY oo > BNSWANISDOU

AN 1 NFOULLIAANITIVY

5a11uN159398 (Research methodology)

[ v v
v A

n19798as 9l un15398189U3 10 (Quantitative Research) lnelyvoyanfsniainui ¥y
anmzdeulunaandnnineunssanalne uasiiduneunisiiiunisivedsd

UsEynsuazngunag1g

nMaideassdidendnvuivnlutssmalng osnuiunvesmaaulnedunainfalm s
Snuazanaulasasaiuy sdunndameteya uasngingsunienisiiureeanns Adea
LANATIINABIARALILEY Favzaudmunsfnwauduiusvesiaud s snaiuluuium
\BeUsrinwesuszimardaiann

Ussmnsitlrlumsfinu fe vismiennadoulunaiandnningunsUssmalne aseunqy 8 nau
geaNnnTIN T3 933 U3 lasnuidndnaniniadameveyanisnisiunasteyaUsznauasns
\duszuumunamvomaiandnning ﬁwiﬁmmmL%ﬂﬁﬁ@gaﬂqaagﬁﬁﬁmﬂmwg@u Fofiola uas
ansaisuifisussnisuisvlnognedussAniam uenaind visnanmudoussasmou nmanves
aagsRafifiunumdfyressuuATsgiaagnaIanuYeIlsEva SamngandmiunsiaTgma
Unalluseiuesans

ﬂﬁjmﬁaaéwﬁmL?ﬂ'aﬂéjaaiﬁmsﬁ’mﬁammmmzm (Purposive Sampling) Tneviumnamdnesn
lawn Uisvilumanavdnnineidu 1o lo (MAI) S1uam 291 U3Em U%ﬁmﬁagszqu*ﬁuvjﬁaﬂﬁ 5 U3Em
vidnlunaugsianisiiu 68 U3 niamitonsamuluedsnIuning (RETs) $1uau 58 U3 Loz

Y]

vsenifveyaluasundu 70 YT WewINAquAINaNddnwurlaTas19n1an193L JULUUATS

e
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ey wiovornuuannadydiuanansinuisniialy %'!amaéamae{ammaamgawaq%aaﬂaLLaz
ALULILEIVBINTIATIEN FanendsnIdaLdonauinuninan léjﬂﬁuﬁaaémﬁmu 441 USYm
Tnglyvayasunisiuened wa. 2565-2567 3w 1,323 gnvayaiuuyisn-J (Firm-year Observations)

inzeailafllunnsise

mﬁ%’m%ﬁﬁ%@ganﬁﬂqﬁ (Secondary Data) 3Mn51891UU5¥31d SUNITIEY KAZRUULARY
sem3veyaUszsnd (WU 56-1 One Report) waauitmaamzdsulunaiandnningunsdsemalne
sevn1ad e, 2565-2567 Tnerusanannidvlendiinauauenssunsmsundnndng waznain
udnning (n.a.0.) dulsanaandnvinounsseinalne LLazgmiTaagJa SETSMART

mﬁmnumﬁ@y@nﬂizqﬂsﬂsgl,t,mﬁm Value Added Intellectual Coefficient (VAIC) Tngtwualy
s1an iy (Value Added: VA) fuaainelassauaunuuazailyaissudunuilusualyae
Aenfuyaaing uuyws (HO) faanailsareifisatuyaaing yuddasiasns (SO Muamatn VA-HC
waznudsduius (RO Yaanarlvateiiasnounisasiauarfnwanuduiusdugdaiulaids wu
Al 1A IUNISAAIALAYAISYY (Ayinaddis et al., 2024; Dancakova & Glova, 2024) el 35n75%n

WALAITAIUIFILUST AWEAIlLANS19N 1

dl U U a a a wva =
M1919N 1 ﬂ'ﬁ']@(ﬂ')LL‘U?LLﬁ%UEﬂ@JL“UQUQUWﬂWﬂUﬂﬂiﬁﬂ‘H’]

Ay AU {uAns BInANMYT

YUY B Usgandnmyuuywe (HCE) VA / HC

NMTALATETN | UseAnSamnualaseasns (SCE) SC / VA

NULTIAUNUS UsE AN MY ULBeENTUS (RCE) VA / RC

v z v r o o — ey r 3
AUNUYDINU AUNUYDINUNAINTY (COD) (ARNLUEANY + NUAUNNNITZADNLULLAAY)

x (1 - 9RI1NT)

NANTITANTLUIU Tobin’s Q (TBQ) (yJammqmimmm%qﬁﬁ]mi + 4aAIAN3

1
v A =

Unyivewmildn) / yaneudaydvesdunineg

o

nsiusIustoya

miduesaiilvvayayiond (Secondary Data) Ineifiusiusamveyannuisnaavzdeulunain
sdnvineunsssmealngluried wa. 2565-2567 wuadu 2 uvasvoya laun

1. %@;ﬂaL%w%:ummmumiﬁmmwmsmaﬂizﬂamumiﬁu ileAufuUTIINIRy

2. %@Haﬁ]’]ﬂLL‘UULLaﬂxﬁ’lEJﬂ’]iealauuaU’izﬁ’lﬂ (Uy 56-1 One Report) kagsgaulszdnd ioly

GITJ’%aE]UﬂT]iJFﬁUﬂ'JULLﬁﬂﬂ'J']lIQﬂ@@ﬂ%@ﬂ%@yﬂﬁﬂi%ﬂaﬂﬂ’ﬁ%Lﬂﬁ’]%‘ﬁ
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a ¢

n153ATIzvitaya
1 admdanssann lawn anade (Mean) A16dn (Minimum) Agdn (Maximum) Wagaiu
WeauunInsgu (Standard Deviation) Lileagungdnuagiazn1inseatefvaiklsilylunisfing

2. adfdsoyuu laun msesiendudseansanduiusiiiesdu (Pearson Correlation) LiVe

¢ ¥ v '
a U o A

finrsaneuduiusidomuszninaiiuls warn1slnseiaundnsna (Path Analysis) iilenadeu
SVENATNIATNAT N1 BUANLNTOULIIAANISITE Taden1sUsidluauaennansvedliag laanis
Jwsnsinansniunisnelanseuresuuusiassaunisiaseasne (Structural Equation Modeling:
sem) Tnelalusunsa IBM SPSS AMOS lunisusvanaanduussans aumanazUssidluauaonaans
vosluea wielalunsvageuauuigiunsivy

el Worunuundefovewanisiasen msdnwila aszmindenanaudulllaves Ty
endogeneity Wag reverse causality FaorvamalnaUszananinanud e (Biased Estimates) 1ne
sgﬁﬁalﬁﬁmumﬁﬂmammé’mﬁuémmﬂﬁa‘uLLmﬁm%wqwﬁaéN%’mLam LLaﬂ%LLUU'«iwaau%qum (Path

Analysis) nMelansau SEM 1ieasu18ANdunusiialasias19semnesauls

NaN15338 (Research result)

1. HaNI TR TILFAIAFINTIAINT WU NuNYwe (HCE) fanadswifu 32.49 aaudsauy
1msgiu 73.86 Tnofinnsinan 2.22 uagA1gean 180.05 vazdivuidslaseasns (SCE) faads 0.87
anudeauunnasgiu 0.15 A1dan 0.55 uazangaan 0.99 dwmiunuilsdusius (RCE) faniade 41.24
arudsauumnsgiu 77.64 Tnsfiansian 0.66 uaragega 394.09 ATumuyuIeswil (COD) fiaadey
2.61% arudoauuinnsgiu 0.60 Insfln1sgauaza1geaneayszmang 0.49-6.75% arunaniseiy
y1utanis Tobin’s Q (TBQ) faade 1.44 anudeauunnigiu 1.63 uazdadiian-aswaaeylugg

0.38-27.65 Fauansluansei 2

A519% 2 NANITIASITARDALTINTTUUD

AauUs Mean Min Max S.D.
yuswe (HCE) 32.49 2.22 180.05 73.86
yudslAseasng (SCE) 0.87 0.55 0.99 0.15
yuLBadius (RCE) 41.24 0.66 394.09 77.64
f;{m]usuamﬁ (COD, %) 261 0.49 6.75 0.60
Tobin’s Q (TBQ) 1.44 0.38 27.65 1.63
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s A o '

2. HAMTIATIEFA USSR USITETaY WU fwUsnumadyan lawn HCE, SCE ua
RCE fiaudusiusisuannetusensiidedfymsadn Tne HCE nnuduwusiu SCE (r = 0.284) was
RCE (r = 0.142) vaueii SCE Sanuduiusiiu RCE (r = 0.115) wonanid HCE way SCE faudusius
L%qauﬁ’wiquusumwf (COD) (r = -0.122 ua -0.125 Awawv) Tumenssiuey RCE Sanuduius
\Fauaniu COD (r = 0.148) druduwanissuiusu (TBQ) wudanuduiusideauiufudsmnd
lawn HCE (r = -0.137), SCE (r = -0.117), RCE (r = -0.129) wag COD (r = -0.139) #1411 Aduuszans
andustus senieiudsdasyoy lusedus Tnefagaannidy 0284 Teluvsd fedym

multicollinearity Asuandlumn1s199 3

A1519% 3 AN IERENUSEANSAdUNUSINYSAUY

fiauus HCE SCE RCE CcoD TBQ
HCE 1.000 0.284** 0.142** -0.122* -0.137*
SCE 1.000 0.115% -0.125* -0.117*
RCE 1.000 0.148** -0.129*
COD 1.000 -0.139*
TBQ 1.000

WUBR: *p < 0.05, ¥*p < 0.01
9

3. AANISUTHUTUAIUAINAADIYBILIAA NOUNITIATILVLAZAANUAIAUUSLENSL@UNI9DNSNE

lafinsusziiunnuaennasnauniuvesuinansideivveyaidauseding Inglydyilinanumunzgay

Yaaluma (Model Fit Indices) [aNAITUNANULALILALVDILUAALABTIN AILAAILIUANTIN 4

A15199 4 NMTIATITUANRFLANUDAAABINANNAUVDILULAG

AYUAIMUNAUNAY LA AuiiTale NAN1SNAITU
2 ' '
X /df (1.944/1) < 2.00 1.944 NIULN N
CFl > 0.90 1.000 HAULNEUT
GFI > 0.95 0.999 HULNEUT
AGFI > 0.90 0.989 HULNEUT
RMSEA < 0.05 0.030 HAULNEIT
RMR <0.05 0.005 HULNEU
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MNA197 4 mansUssduauaennassnaunduatluealas iy luaadinuaennaos
fureyaidUszdnulusedud Tnsan X2/df wndy 1.944 Fadrnannamdidivue (< 2.00) vaugiian
CFI = 1.000, GFI = 0.999 Wag AGFI = 0.989 84N UNUNUIATFIY @IUAT RMSEA = 0.030 Uas
RMR = 0.005 agsmunasiinimun uanshifualusademiummnzauuazannsolslunisiiassn
Lguma%m%waLﬁamaauauu%mmﬁ%’aéaiﬂié?aéwmmzau

4. AN TISAUN NBYENA MendIn1InTIndeumdennaaInaunduveduaalneT

v = o a

wu Tumadimnuaonaaoafuroyadesydng dudu gitedsiniunsiesemaunsdnina (Path
Analysis) \lenadeurudiusBdasasesemnfauUsaunsouuafnnsise Tnefiansandnswa
Y9959 BYENANII0DN WAEENTNATINVRINUNINU YR aun U we (HCE) nu@ﬂmaa%q (SCE)
warnuLBaduRLS (RCE) ﬁﬁéaﬁunmawﬁ (COD) wagnan1saiuauyesusem (TBQ) Iﬂaﬁﬁ”unmaq
pidvimuniduinysdunans el nisudanaluaduuszang i@unnsnnsg1u (Standardized Path

Coefficients: B) @wanswalalun i 2 uay a15797 5

HCE -0.106**

coD
-0.037
-0.107**
-0.042
SCE -0.010
0.077* .
-0.020 BQ
RCE

1%

AN 2 HEANTBATIENLUAALTLATIATIY kansAdNUsEANSIaUNIInSgIU

WUELUR: *p < 0.05, **p < 0.01
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M19197 5 HANITIATISAEUNBVENG LansmdnUszavsiaunisinsgiu (B)

Uadewin / Uadena coD (B) TBQ (B)

DE IE TE DE IE TE
HCE -0.106** - -0.106** -0.037 0.004 -0.033
SCE -0.107** - -0.107** -0.010 0.005 -0.005
RCE 0.077* - 0.077* -0.020 -0.003 -0.023
CcOoD - - - -0.042 - -0.042
X?/df =1.944, df = 1, p = 0.163, GFI =0.999, AGFI = 0.989, RMSEA = 0.030, RMR = 0.005

RUBWA: *p < 0.05, **p < 0.01, TE = NATIMBVONA, |E = dNonan19eey, DE = 875Nan1emsa

& v v

1NANTNN 5 @1U50aTUNANITIATIBMAUNBNENG 1R8I I8NUANENUTEAVELAUNUINTFIY
(B) lasiail

1) #an1naaaudnsnaves Uy InenuvuIemtd nua nunalydavuaysy (HCE)

A q 9

o w

LagVULTlATIaT19 (SCE) d8nFnan1ensadsaunanunuesil (COD) agelded1Ayn1sadia

<

1%
o

(DE = -0.106, p < 0.01 wag DE = -0.107, p < 0.01) émaiﬁamagmﬁ' 1 LLazawﬁgmﬁ 2 lnsunis

o v

atuayy lurusfvudeduius (RCE) fvdnanwsadsuinnonuyuvesvil (COD) pensdiduddmis
afi (DE = 0.077, p < 0.05) Faluronrassiuauufisu Fluatuayuausfignd 3

2) mamwmaauﬁm%wmamumﬂmmLLaw;fuv!uﬁuawﬁjﬁiamamiﬁﬁLﬁumu WU yumadaya
feanudid loun yus1ywe (HCE) V;u@ﬂmqa;w (SCE) uagnuiBsduius (RCE) 33m5a5wqmaqwf (Cop)
TufiBvnanimsinenan1sanduuvesussv (TBQ) aéﬂﬂﬁﬁ’aﬁﬁ@mqaﬁﬁ Tnefin1dnSnaniense
(DE) Wity -0.037, ~0.010, -0.020 uaz -0.042 addy Isluatvayuanmfigiui 4-7

3) wan1IMAaUB I NaNIIe ouH AL TAUNA WUl Nune Ty Ay uuyse (HCE)

L3
a o W

NULTLATIAT (SCE) wazNudsdusius (RCE) luddnsnaniseaunonanisaiuauvauiem (TBQ)

o w a

KuALY DIl (COD) pensiividndmieadd tnefiadnswanisoou (IE) i1y 0.004, 0.005 wae
-0.003 muddy Fsluatiuayuaundsiud 8, 9 uay 10

5. N1SVAFOUAIINANNLYEINANITIY (Robustness Test) litaUseiiunILEeAAA BB INAGNG
aelasd Tamaden LLazLﬁaﬁmimﬁﬁﬁﬁmqLLazﬁaﬁwﬁmmaqaaﬂué’uﬁugé’aﬂqaamﬂgaﬂﬁ’uLLUUfS’mm
wdnudely nsAnen i e AL dun1SNAEoUAINNAIMUYBINANISISE (Robustness test) Tnglyfauys
madonlumsianansandunuueIussm fe snsmaneuLnuAeauNsne (Return on Assets: ROA)

a v A v [ a

Fadud3 Tyl wnuildauus Tobin’s Q (TBQ) Fududidiaidayaninain vl 1Aseasis
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WUUI180IEIANLAL LaEYINNITILATIZUAE7S Path Analysis HUlUILATH AMOS UlARIfiuluudNaed

VAN PALANILUAITIN 6

A15197 6 NANISNAFDUANUANUVBRILUUI G DALY ROA

fiands cob (B) ROA (B) p-value (ROA)
HCE -0.103** -0.019 0.558
SCE -0.104%** 0.032 0.318
RCE 0.075* 0.038 0.218
COD - 0.016 0.604

NUBA: * p < 0.05, ** p < 0.01

INANTNT 6 KANITIAATIEN WU AUFNRUSTENIN UMy iaznuuveInildanadl

'
a v o [

wmmaLLazuaaqﬁmwwaﬁﬁﬁaamﬂgaar'ﬁ’mwmi’waawaﬂ Na1IAB nuwwé (HCE) LLaznw‘Mmqa;ﬁa
(SCE) fi8nEnaidsaumonunuvasni (COD) agnadvodAyneada vaefvudsduius (RCE)
fvsnaisannonunuemibosteiifeddyynadn dwiukanisdiudunuresuisn nun Tuild
wisla mmﬁa(;unu%wﬁy fi3vsnanodnswanauununeduning (ROA) sy adtsddgmisada
FapnudenaaesiuLUUTRoIMENTlY Tobin’s Q Wuduysan
WIMHANSIEUIELARTiuEIALdenaaaeNadnsnelanislefT SananisAdiuey
naden LLaﬂﬁ;iJﬂﬁﬁlﬂj’mL{ﬂ]JEN(;]JULﬁEDﬁIUﬂ’J’mﬂWluGUENLL‘U‘URT’]@EN LANISNAFBUAIIUAINILYBINANITIAE
(Robustness Test) lunsanuniidaivesin osanfiasansdiamadondfisssfier Ssenadsly
WeanelunSEUSUALAWLTBILUUSADI8E1I5OUAY Fatiy maé’wémigﬂamwmuwm’mizﬁmzi’q

LaLAISUNITNAADUNLLALLAS AT IANTBLUINNSRUA S U LIl UB LA

afusema (Discuss the results)
Y ¢ ao o A e a a Ao ¥ &
nnUseasAn1TIded 1: IeAnwdvinavesunadygniinenuyuueni
1.1 #an33enud unedyaiiavnuuyse (HCE) J8vsnaniansudaaunenuyuvamil (COD)
pg19ilfgdAYNIEdia agnowlndneNIMYBIUARINTATUAINT AULT LIV LazUseaunIsa i
unumdAyluNTanAIllANNIATYRI YA INAN TR T DUBIUBNANINNTRY FuBonanIs
Usziliuainud 890 1uA A nve 1 vl lnag1auu ug1897 uiagMvuan uuve i luseaun Ana
Feanunsnasurslaniglanseu Agency Theory TufifiveIn1sansuNuUAILIL LASYILLEIUANNYBIY

YBIAMUNIUNTOUDY Stakeholder Theory uanaInll nan1933udsaonmannu Ukpong et al. (2024)

'
a

N152Y11N15UIMI3INNVuNe Ty ndUsEavEnmaunsansana U uR U LLazlAN LWL R o by
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v v

311099835 M1 way Iheduru et al. (2025) ABuSUINUsEANE NN UL BETIBAAAUNLININTTTY
YDIDIANT

1.2 Hans3denuan numqﬁcycywﬁﬁnm%ﬂmqa;ﬂﬂ (SCE) ﬁ@m%‘wamﬂmqL%qauﬁagmwawﬁ
(COD) panafiudfyn1ada dxnaulUsEANS AT UL n3rUIumsaely uarinseasis
fugrumuimeluladarsauma oramsanauliuuuouvenstLiuukandunuansolums
AIANTINTELARUAn amalmamiannsnlssdueudsdlauugdaluasimunauyure iy
sefufinnas eaenraasiy Agency Theory Tufifveanisannrmnquiaielumsiiugua wavyielass
A esfurosnamilmunseu Stakeholder Theory el nam1s3vedenmnassiu Phurahong et al.
(2023) Fsrymisssnureyay ey msfiuaulsdauazanronimeseya vilnylng
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