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ABSTRACT

This research article aims to study (1) the level of acceptance and awareness of artificial
intelligence technology among personnel in the Provincial Local Administration Promotion Offices in the
lower northern region, (2) the level of organizational readiness to adopt artificial intelligence technology
for support and oversight, (3) the influence of these factors on organizational readiness and (4) Guidelines
for developing organizational readiness to enhance the efficiency of public services. A mixed-methods
approach integrating quantitative and qualitative research was employed. Questionnaires and in-depth
interviews served as the primary data collection tools. The quantitative sample consisted of 162
personnel selected through stratified and simple random sampling, while 17 key informants participated
in the qualitative phase. Data analysis utilized descriptive statistics, multiple regression analysis, and
content analysis. The research results found that (1) the factors of acceptance and awareness of artificial
intelligence technology of personnel were at a high level, showing a positive attitude towards the
application of Al in government work. (2) The organization's readiness to adopt artificial intelligence
technology is at a high level, reflecting the preparation of infrastructure and operating systems to support
new technology. (3) The influence of factors on acceptance and perception of artificial intelligence
technology on organizational readiness had a predictive power of 67.80 percent and 94.70 percent.
Hypothesis testing results indicate that perceived benefits, ease of use, and attitudes towards Al have a
significant positive impact on organizations' readiness to adopt Al to enhance the efficiency of public
services; and (4) Guidelines for developing organizational readiness include: defining data standards,
information security, and Al quality control systems; developing a 3-5 year Al master plan; developing
the skills and attitudes of personnel; establishing pilot areas to test the system before actual use; and
strengthening cooperation between agencies. All of these are important factors that help organizations

to use Al safely, transparently, and to the greatest benefit of the people in the lower northern region.

Keywords: Acceptance Factors, Artificial Intelligence Technology, Agency Readiness,

Support and Supervision
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ABSTRACT

This article aimed to study (1) the level of tourists' opinions on tourism image, tourist satisfaction,
service quality, and intention to revisit among Thai tourists when visiting Chiang Khan District, Loei
Province; (2) the influence of destination image and service quality on tourist satisfaction in Chiang Khan
District, Loei Province; and (3) the influence of destination image, tourist satisfaction, and service quality
on the intention to revisit in Chiang Khan District, Loei Province. This is a quantitative study with
purposive sample from 400 Thai tourists visiting Chiang Khan District. Structural equation modeling (SEM)
was used to investigate the variables' relationships. According to the research findings, the majority of
Thai tourists visiting Chiang Khan come from the Central Region. Most tourists have visited Chiang Khan
at least twice or three times. Most tourists learn about tourism in Chiang Khan, through internet
communities. Survey respondents rated their perception of destination images 3.96; service quality 3.97,;
tourist satisfaction 3.97; and intention to revisit 3.95. Furthermore, it was discovered that destination
image and service quality have an impact on tourist satisfaction in Chiang Khan with 0.604 and 0.368,
respectively. Destination image had the greatest impact on intention to revisit with 0.474. Tourist
satisfaction has an impact on the intention to revisit at 0.257, and service quality has an impact on the

intention to revisit at 0.257.
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HunsuaasliFiuisineifeseuduanafsgangudneniien fmssnwvssmdiausssAddie annsm
wansdunuinvieafieafiinvesiisadunelsiniu Smiaiael w.a.2562-2566 wuiilinvieadisaniieaiisne
dusauanas Tnedruudnvieadienfundiaalud we. 2563 S1uru 1,948,652 Auviniiuanases1aun
Tl w.a. 2564 wdedwaudnvieadisadies 155,307 au iiesananiunisal safndelsalalsun (Covid-19)
A¥guraldduinsnisUaies (Lockdown) wiinlull w.a. 2565-2566 Sruiuinvisaiersalngagduusli
gty uaidashng1d wa. 2563

fdedsfiennuaulafnuiladeiiidvinadenuislanduiniisvosinteafieanilne fuveadien
sunefesnu dmiaaeiietinanis@nululdlunisnaunumuunmeiauuasis e lvduseans am
iearseldunyuru Tindensonisiuasuutas wazaenndeafuunuinnndminees 5 U (wa. 2566 - 2570)

TUIZAIAVBINITIVY

1. ilefnwszdiuanudniuresinvissiivafidienmdnualmsvieniion amnuflewelavesinviesdien
aunmnsliuin wararwdslanduanifleadwesinrieafinrnnefiufiesunedeniu Sminae

2. ieAnwdviswavesnmdnwainsvieadien aaamnsliuinig fidwmaderuiielavestinviesiiien
faniflersunedvsnu dainiae

3. WiloAnwdvEnavesnmanualnsvieniien anufiswelavesinvienilsn aunmnsliuing fidwa
sonnusilanduiniiisrdifistnodeau Sminas

s21U8uTn3Y
meiselunfeiifunisifonuuBeUiina (Quantitative) Tnefisnsdiiun1side il
1. U529 wagngunleeng
Uszrnnsaetinvieafienvnlnefiuiiisdune@snu dminas andeyaadatinveuiisvnlnedin
\igrdunoiesniu Smiaee T wa. 2566 $1u9u 1,761,179 A TasAuina1ngnsenu (Yamane, 1973)
Ievunevesngusiogaileduanugaslaviniu 399.909 au maideisimuavunnnguiiegeildluniside
afsilvindu 400 au laen1sgufleg19lEn 15 uA0819wuUR1L9 (purposive sampling) lngvaAl1usIule
Mntineadfiersmlvefidumaneniisinedeseu Sminae eghatios 1 A%t wazeny 20 Tiuly
2. \n3asileldlun1side
aselduvuasuany (questionnaire) 1iuia3 silofildlunisinduys Tneg3duldiuuuasuny
ﬁ’@um%ummmﬁ@ummLﬁmma@ﬂﬁam (content validity) wazAILTiBInsudusesny (face validity)

[

WerhAuannsUszananunfnuaznanuidenneides Ineideduunwuuaeuanudu 2 di fail
duil 1 wuvgeunudmiuniusindeyavenguiiedne umaiuvatela laglduuunsiasens
(checklist) Usznausigdinudiuay 8 Tolaun we 91y seaun1sAnugean seauneliaiesaiiou gilduun

=
Wl
i

917 ArwivessuvieafiEfisuneifeinu uazunastoyarnasnsvieaiisifisnedesny

Al 2 \Huuvuaeunuiionumndeyaif satuiudslunisdnwassld 1udnvusdonney
THumsndau 5 53U (Likert scale) m3nsziumnuanifivvesnounuuasunanisfunmdnuainisvieiiien
A mmslfing arwilnelavestinriendior uazmnuddlanduaieadioath
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fduldmsameuauiissmsnuiomvesuuia Taglinssnandfiferudemyluiuden
fAgtesdiuru 3 vudunsraouuazfiansamanisanadey lnglidvinuaenndes (index of item-
objective congruence: 10C) s¢1719% oA 1UAUAUTTAIAVDIIUTTY LagAl 1OC 98T A1TENI9
-1 9 1 mndudendedanuiididuiaenadeiaug 0.5-1.0 uansdstemaunsstuinguszasdvosnuide
aunsaiuvuaeunuiiaded ululdeuideld andumeianudefiuresuvasua Tasdeyaild
NLUUAUAINLIMIAIAUE 3T Taeld3E s AduUsEAnS weanwesnsouuia (Cronbach’s alpha
coefficient) Frflongzaumsiiaaus 0.70 Tl (Cronbach, 1951)

3. aNNAgIUNIIY
auufguil 1 MwdnwainisviesieaildvEnadeuinderuiianelavestinvieien
auuRgiud 2 - gaunmnsliuinsidvnalainderuienelavesinvieaiien

a d‘

AUURTIUN 3 : ANURIND 1INV BUALILDNSNATIUINADAINUFILANSULVID AT

<9
a PN

auufigIud 4 . mmdnuainsvieaiinafidvinalauinserusslanduinviondiendn
AULAFIUT 5 ; @mmwmﬂﬁu‘%miﬁ@mﬁwaL%amﬂﬁiammély’ﬂﬁmé’umvimLﬁsaf’z’fﬂ
4. maiusiusudoys
PAfehmaivnunuteyannnguiiegisietnvioniisrynlne lnensluuuasuauiiusiusm
foya 2 Ao nMsuanuuvasuawlUfsinvieufiefiuvieaiisrsunedoinu Sminee wasfudeyalusuuuy
ooulay (Online survey) Tnsdsdoyariuszuudsaussulal Je3selddedsduvvasuanslugiuvugianesy
lugdodsnueeulatussiaminadn (Facebook) ifunmsmunguuesiaulansvieniisrsineesau danin
1A
5. M3AATIEdaya

¢ v ¥

5.1 Jinsieiteyanulseynseansves noukuuasuau tasldadanssaw liun nsuanuas
Al (frequency) waz3ovay (percentage)

5.2 AinsgrisiuanuAniuvesgneuuuuasuay iieAnwideszAunuAniuresinviedien
fifnenmdnuainiavieniien arufiamelavesinveadien annmnsliuinns wazausslanduuiiieadh
yesinvisafierfinniisrduneivanu Swminias Tngldafanssaun 1dun duade (mean) wardrudosvy
1193571 (S.D.)

5.3 J1AT1EMALLAFIUNTITEAIBLUUTIABIENNITIATIAT1S (structural equation modeling: SEM)

A = = o v 2/ L gj PN =
WeaAnwenuduRusulaTIEs19vasuUsmuanlelunsAny
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NIOULLIAATIUNSIY
INNITIVTI N 133UNTIUMazATBANETes fIduimnadadunsouanualumsidessil

Destination image

UINTA LonLBe Tourism satisfaction P Service quality
ey UNuung wiuseys (Fornell et al., 1996) Parasuraman et al. (1985)
(2554)

Intention to revisit

\ 4

A Auanasau (2560) ¢

= a a o
AT 2 NTBULLIANLUNITIVY

NANI59Y
NNSANYIITY WU
1. sziuAuAniuvesinvisudisailinen manvalnisvisaiien auianslavesinviaadien
aunmNsliuINTg uazauRslandunifisadivasiinvieafisarilunefiuniissdunadesu Swiaee
seRumLAus U mEnvainvieniier wuinlaefidedssinedi 3.96 ulanalddn gnev
wuvasuawiiszRuanuAaiuAs iU mdnvalmsvieafivogluinasissduiiiushemn lnefissfuanudnuiu
somamgagalulszidiu “@eseuiindnfusinnyuvuieduvesiissan/asshn wu fie uzndui’
seiunwAniusun e lavesinvieniion wuilaefidedesiuegil 3.97 uwanaldil fnou
wuvasuanmiisziuanuAniuisrduanuiiselavesinvieadivregluinasissduiudiounn Tnefisedy
AnuAniusamouasgalussay “vinganfisnelalunisusnisveandnnuiuemsludesain”
sefuaARiusuganmaslsiuing wudileedAedosaueyi 3.97 uanalddn faey
wuvasuawilsefuAAniuAs TUgANAsTHU NS eglunasisyfuiiufennn Taeflssdunudadiu
somamgaalulszidu “winnuiinmsiinludeseny Sanumieslunsuinsvesinassmunan”
sgfuaTwAnusumLddlanduLieiisath nudilnefidnaderinegi 3.95 wanalddn daou
wuuasunuiseduanuAnfuisafuanudsdandunvesisigeglunmusissduiudaemn nedsedy
aruAaitutemmugearluUsziu “viuddlanduaifisadafesaudnadanszlssivlaluinsiin”
2. 3vSwavasnwanwainsvieailen aunmnsliuinng dwmareanuiiswelavastinvisailgaiiun
Wigngnaidesanu Smiaiae
Tnefidennaeuauuigiuselinnaaunisdslassaing iofnuarmdsiussenineuds ngldisns
UsganauAngagn (Maximum likelihood estimation) 3nanuaenAdesaslinaiuteyailisussdng wui
AEDAU T UANNEDAAADITDIANNITTILATIASI %TD structural equation model (SEM) wui1
fiauaennaeiiuteyaldausedny laeden chi-square Winiu 80.540 @1 df Wiy 62 wagA1 CMIN/DF wirfiu
1.299 HUNINNINTN
ArAuAa1ad sulunisuszauAIms1Tines (RMSEA) Nan153tasnzsidean 0.027 uazai3in
YosAdNisanveIANLARIALARDULNMTEL (RMR) KANTIATIzsilA 0.028
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[y

YRTLAUAINUADAAARINANNAY (GFI) warsuiinseaumnuaannaawUsauLisy (CFI) NanI1sItASIZY

GFI ZAwinnu 0.972 wazA1eui CFl JAwiniu 0.976
3

(%
v Y

JUU

f
NUIAINVT

saguldlumalinnuaenadesiutoyaidalssany

A19197 1 Statistics assessing consistency

Statistics Criteria Result
Chi-square = 80.540, df = 62
X 2/df < 5.00 1.299
GFI > 0.90 0.972
CFl > 0.90 0.976
RMR < 0.05 0.028
RMSEA < .05 .027

41 29 32 55 20 35 25 19 23 25 32

DI2 DI3 Di4| |TS2| |TS3| |TS4| [TS5| |SQ3| [SQ8| [SQ9|[SQ10

Chi-square=80.540 (df=62), P=0.057
CMIN/DF=1.299, GFI=0.972, CFI=0.976, RMR=0.028, RMSEA=0.027
AM#N 3 Structural equation model of destination images, service quality and tourist satisfaction affecting

the intention to revisit in Chiang Khan, Loei
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IINHANITNAFDUANUAFIUVDINITANYIATIU WU AMNENBAINITVBUTA LY ANAINNITUTANT
warAauanelavesinvinufiendiasanisndunviewieIgn Wullnanaonnane sauandluning 4

0.604%+ 0.368"* . .
Destination image Tourism satisfaction Service Quality
0.257*
0.474%* Intention to revisit 0.257**

PN ** = P < 0.001, ** =P < 0.01,* = P < 0.05
AN 4 Model of destination images, service quality and tourist satisfaction affecting the intention to

revisit in Chiang Khan, Loei

A15199 2 mamswmaauamagm

dUNRFIU faus B¢ S.E.° CR.© p-value NANSNAFAU
H1 DI > TS 604 104 6.268 000"+ gouSuaNLAgIU
H2 SQ->TS .368 .103 4.644 .0007** YRUTUANNAFIU

Wee): DI = Mwanvain1sviesdien, TS = anuilanalavestiniesiien, SQ = Aunnnsiiuinig,

a = Standardized Parameter, b = Standardized Error, ¢ = Critical ratio

INFUNAFINN 1 : NN BAINITVIBANEITBVENATIUINABAUNINSlIYBITNYIDaTE"

(%

NANTISIATIEANINENEAUNITBUTNETNSnamauInfaANURanalavestnviewignagaitadeay

o

n9af @i s 0.001 LLazﬁﬂ'wﬁ’uU3z§m§ﬂwsamaaﬂmwmi§1u B = 0.604 Fspousvanufgiu auufgu
Tnsanufimelavesinvieaisninanmsiuivesinveadiendeunawionier Fauinvieaufioafiunieadssne
Weosau Jamdnaslasuifnmanealanunasdoyasie o Fuwdudeidiendnualduaiuiiwn Useind
waztmusssuiiduendnuaifaiu uandlodnviouiillfinifid Sunedsmmudldsuusraunsaimsviondien
fnsafuiinds Radueuusyiivla ithlugammufionelavesinviesiivadensunifieniisnneideanu dminae

NnauuAgIud 2 - gaunmnsliuinsiiBvswadauindeniuitanelavestinvioadion

nansileszinunmnsiiuinsiidnsnaldsuindeanufiselavesuinvieaiisaegraituddny
M9affAfisEAU 0.001 uazdedudszaninmsnanosuinasgiu B = 0368 Tawousuaunigiu nuingaam
nslusmadumsussifiuvesinvisaiiendenaninlunsuimsdiudng q Adnvesiienldsudeulduing
Fatinvieafienfindiensinedssnmuszivlalunisuinisveandnauuinsinnludesniu winsuaiuisa
Tiiuuzihsetiviondiedls unaliinvesfisnfneufienels



Nararat Yomdum and Amarin Tawata Journal of Spatial Development and Policy Vol.4 No.1 (2026) 25

3. dnSwavesnmanwalnisvisaiien aruiewelavesinvisniion quatmnisliuinns fidwa
sanunslandunifisadiiisnafesay Smiaae
Afenaaevanuigiuselunaaunisidalaseaing iilefnwanuduiusseningts uus Taeliisns
Uszanaurnasgn (Maximum likelihood estimation) wazkan1snadey auufguwusdu 5 auufigiu

M13199 3 NANTNAFDUAUNAFIY

duNRgIU AuUs B SE.° CR.€ p-value NAN1SNAGBUY
H3 TS > IR 257 .109 2.095 .036* YRUTUANNAFIU
H4 DI -> IR 474 131 3.462 .000** gouTUALNAFIU
H5 SQ-> R 257 111 2.666 .008** gauUANLAgIY

e Dl = andnwalnisviewdien, TS = anuianelavesinvisaies, SQ = aunmnisviuinig,
IR = AMUAINAUNMBWNYIYT, a = Standardized Parameter, b = Standardized Error,
¢ = Critical ratio

Mnausfigud 3 : anuimelavestviendisafisvinaduinderudtlanduinviendiendd

nan153iAszafanelavesinreai safidninaidauanadeninudslandunviod vagn
agafdadAyneadffisedu 0.05 LL’ﬁ81‘]‘?’1‘?gﬂﬂizﬁ%éﬂﬂiﬂ@ﬂ@&ﬂ?@iﬂ’]u B = 0.257 §egausuanufgiu
Tnsaufianelavestinvionfinfonnuidn Wauad MAnsnmsnevausmsislarenimaavisvemuLes
dnvionfisafinnienddinedssnudanuidnitanelaludunisuinsiiauaim wazduaifueildsne
Famsstuiieanisly Tnwdlornvieaiinnldsuaufimelannmsvesfindmalfinvieafiendiaudslanduin
vioafiendn

MnaNNfgIud 4 - mmdnuaimsvieafiendidvinaduindenuddlandusnvioadieas

wamﬁlmwﬁmwé’ﬂwaimwiaqLﬁaaﬁﬁw'ﬁwaL%qmﬂﬁiammédﬁﬂﬂé’umﬁaﬂLﬁaa%gwasmﬁﬁaﬁwﬁﬁy
nsadAfisEdu 0.001 wardanduuszAnsnisannesunsgiu B = 0.474 Feseuuauuigu lnsnmdnuaiumas
visafleninananudseiivlavestinvesiioedanuiiviodwing 4 luwdwisufienfildsulsraunsalass dnann
mMssuilanieduiudenns q dnvisaiieafiuniiendignaodesaiu damiataslasuidenndnual
Mnuasteyas q Tidudesifiondnuaifuanuiud Ussnduasiaussaiiduendnualiay fudatusi
nguruiifuvowinfiduendnen fufunmdnvalundsieaiivdadudeiiviliinenfioninanufinels
wdndulszaunisaiviondiendia silinviendieadesnsiisanifiendn

NNALRFILA 5 @mmwmﬂﬁﬁmiﬁ%w'ﬁwaL%qmﬂeiamm&gﬂaﬂé’wwiaqLﬁaw}gw

sanTATzinunNsiUINMsEBvEwadsuandemusslandusvieniisndiognadided Ay sada
e 0.01 uazdAduuseAninisoanosuinsgiu B = 0.257 Feweuiuauuigiu Taonanmmsuinsduds
fisuendssziunslimsfiansnsaneuausauinmfosnisvesinvieadien leud nmsterlald sUsssunsuinig
nsmeuauns Anuledold wazauiula Wednveudsinienisnneidesn 18 funisuinisi awisa
povauswion i TTesinvieandldd iy $uemnsiianuazenn muimsegsanmuazidufing wiineu
anunsaliduuzihdetnvieaiienls Wunalidnveadiendseilauasnduuvioadionsh
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aAUsuNa

amdnuainisviesiisaiidvinadauindenufianelavesinvieadisn lnsamdnuainisieaiioainain
\Jumsfuvestinvieaiisddoundwiondisd Fauinveuiierfiunierdesnnedeniu fminaglasusds
nwdnuainunasdeyarne 4 Tududiosifiondnuaifunnuniiu Yssnduas Taussaufiduensnvaifa
wazid ewnviea valdui eadaduneifeanundqla Fuussaunisalnsviend eaf nssfudinia iiadu
anUsyiivla Jahluganuiiemelavestinvieaiivademsunidisafisnneifesniu Sminas aenndesiuaide
Pujiastuti et al. (2023) WUl nwdnualvesanuiviesfisufudwsnivinliinvionisasuiluunawioaiien
Hududdyihbitinvesiodadladumanduadsioniien dnvieaiivraziiaauidniianelamnaiunsa
hiadoyald wazamdnwalanmsuvieniivansafuiisuideya wazasandostuanuidoves giw1 vy
LagAny (2564) wulnwdnualveaunawioniien danuduiusiuanuianelavesinveaiien Tnganiud
viswieaifanuagmnauiglumaiume Wunsadeeufelaliiutnvioadien

AuAmMNITliuInnsianswadsuanseaiuienelavestnrieniion Tnsaaninnisliuinis
\dunsussidiuvestinvieadieddenunmlunsudnsiusing q Adaveadienldsuillenlduing dsinvieadien
Auniigrsnnelfssnuuseiulalunmsuinisvesminauuimsannludesniu winauauisaliduugi
dotinvisaiienld dewaliiAnanuianelavestinvieniien aenadosiumuids sivgy lada (2566) wui
fianuduiusseninaanimnisuinisuaganuiianelalunsiinuaglduinig lay Uadeaunaninuinig
fud s duialdanndsin wasninaiy dunsnevausswentiniy wazdunisienlaldregndn dnase
mnufenelavesgnAniiuliuinig ez aaaw winassuazaonadesiunuidoes uszan Glsay uag giiun
ysaginennsal (2565) nuitadslununmnisusnisdsaneanufiselaveuinvieaiisngsis Tnenunm
nsusnsludruanudlelumnuddnddu dunisnevaues uazdruauiulald dswaseniuiianela
vostinvioadivageiovnlne

aruianelaesinyviond eaddvinadsuindeninudslanduaveniisnsn lnsaiudianela
Guaqﬁfﬂviml,ﬁmﬁammﬁ?ﬂ vieueR MArannsmeuausmsInladenumA AL thvieaiieaiiuiies
fadunedesauiianuidnfionelalusunisuimsiiiaunm uazdudfualiing Gnssiuiimanisld Taeile
fnveniisaldsuanufiswelasinmeniisrdmaliindeniifianuddandunvioniisad aonedasiu
$Ady §onan duinugad (2565) wud anwfianeladanuduiustuanudslanduluiisrsvesinvesiien
ﬁLﬁuwmmviauﬁaﬁw%qﬁm WATADNARBINUNUITEVOY algna wizusIal waziunuad Juausuiasy
(2566) nuitauAewelavesinyviondeafianuduiudfuauassndnfvesinvendor ednviosdien
fanuusgviulauasivsvaunisaififluduanudasafoanunsaiumeaviondeludwiavisudifiouassuun
ot savadnavieIndy Juiliesinndunnfisrduaziinnisvendeauduieliuveadiendaiaain
arusgivlalunisuviendierluafousn

awdnunimaeafleaidvinadauindearudlanduieniiend Tnsnmdnuaiuvadsioaiisninain
anulsziulavesinvienfieaseaniuiiniodwing q luunawenfieniildfuuszaunisalngss d19a1nnssuile
vdeuinudesaa q dnvieadinfiufiedsesnneidesau Sminasldsuidanimdnvalannunaadoyasis o
Tufudlosiifiondnuaidunruniun Ysemduastausssuiduondnuaidaiy Sudadusiannguyuiiiu
voshnifuendnual Fadunmdnualundweadisrfududivinldinvendisnfaanufimelasudady
Uszaunsaivesiieniia vilvidnvieadieadesnisiivsaniiiendn aonedostu waied wazalgiunt $Reuslamd
(2566) fiwuin awdnuaimsvieafienddvinarenisndunifisadvesinviendien fnvieaienldsunwdnual
msvieadimafifdeniuuliunduniiiendn uavaennd oty gmdnual areus wagassaly aeusziasy (2565)
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WU31 A mdnealnnsvie i s udenunay Tausssud smanen s slanduud sagluteens Yusen
vastnvieadisnuudassenilng wiuestung
aunmmsliuinsiisvinaifsnndeanuddanduimieniiensn auamnsusnsasiivsueniased
nslus nsianunsansvausswiaudssnisvesinveadien Taun nisielald 5USIIUNITUINT NSPBUEUDY
AU adold wazarusTule Wl ednviead s o7 s nel ssau IASun1su3nsT ausanouaues
fomudasnsvestnvieniiedldd Wy Suemsiianuazenn nsusMsed g nuaziiuling winanuanse
Wuuzihsotnvedienld Wunalrineaiisnuseiiulauasnduavieaiions aonadasiu 1eddanm Fszlnyad
uazAE (2565) WUl qmmwmsmmwaamummuma’mwiumaaswmmwawa‘twmmmﬂuwﬂa Vil
tnvisuiteandusniBewtninmnudnadeauiin suluismsuusihaelfinvieadiodlusdnanldusns

I3 1

29ARU3 Ny
n1sfnwins el agaluandliiiuiinmdnealn1svewdi o1 AaAIMNI5USNIS wazauianels

yaainvieigIv I lnedimasonIsnaunvenigigfignefesaiu Jminee lngdinofesniudanin
= Y 3 ] =~ a Y e & A oA P =i ] =~ o - =
famanvainsvisaiiediiluenanwalfeilulionin Jveawinanuveamodiiednwiniidu dnesiieanun
WigrUsgivlalugunimnisuinisvesminauuinisiiinuassuemis daduaiuianelalunisunviesiien
Junaviliesnnduuvieufisafidinefissaiugidnase naann1sideasadniignuniniguasninionyy
sudejusznaunisvisaiiey ludwnafeeniu Janinae awisailidszgnaldlumsWauiwasnouaues
AOANABINITVRITINYIONNEY U waWoLgIsLnadesmuluszazele

anwiiswelavastinviaaiiien AMAIWNTIAUINNS
aMwanwainsvieaiien funfigrsnnadesniu fisnnadesniu
Y999 LNBITYIAU JIRINLAY JININLAY
JmInaag o anuiewelalunisusnns o anunsanlunisusnig
® uvawieudien > Tudruonmis Fudinn
533U ®  ANNINNSUSNSIINEEY e anwawsatunsuily
o ATimguruALAY flusIA ymvessuuinig
® nAnsoueiyu * mmuveuimTaiy ®  snUszdmneaEnssae
fenanTs LNENNERDAIIUABINTT

- PnvipanglianuaslanduuIviaane It

AW 5 asaAuslu
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d3UNaN1339Y

NansANYIsERUANAMTuF U nvainsvieaieaeg luinasiseduLiudeann 1ieannndesnu
fuvasiouiindusssmiiansa

NansAnwsEAUANNAAT Ui U mAstu s egluinasissduiusmemn Wesaandnau
vinsfiinludesaiu fanundeulunisuinisfesinasamunal uazamsoufdymvosFuuins
Ipeasinisa

NaNSANITEAUAINAALTUR U R anelavesiinyio el o2 ey uinms seduiudguin
Tnetivisadionidnitanelalunisuimsvesndnauiuemsludesnu assiufimandald

nansAnuITEAUAINAMTud 1uaNd slandunivienil sadi ey luinaslseduiiudaguin
Tneiviesdleafienudslanduinifieadadesmudnadunszussivlaluuinnsdia

amdnualnsvead 82 qunimnsliuians Senswafsuandeauianelavesynriond o2
Tneulotnvieaiinlfiniindsunedermuudldiulsraunsaimmeafiinsaiuiive nnsuinisvesmiinay
frAnidurseiule thlugenufiamelavestinvioadieademsunifiefisnadesnu fminae

awdnwaimavieadien auiawelavesinviondien ganmnsliuinsisvinadeandeaudla
nduivienfisndn Sanmdnuaiundsieadeafiviliinrieaiisninnufmelarudaduussaunisaiviesiien
i sudsmsliuimafiannsonevaussuimufeinisvesinvieadien viliineadieafesnmsfiazaniiiesdi

JalauauuL
1. Yaiauauuzigauluny
dosnnmdnuaimvieadien auamnsliuinisdsasorufelavesinrendlen fufu sune
Fewnudmiaas Teeseusndanusaiuly Wuonuaudu Mduerasthuliinn sudsssnddnuinsdn
wilen Fiendnvaliianinunawiondieddy efsgalddnriondisrnniior wazininlus esvesnmnim
n3U3nT wudidludumsauunaumudsiagmndelu muiessuuamiulasade ieliinveiiordnduls
iWenvieuiien aduanufianelavesinviondiod uazilletnvieuiisdfiswelasnnisuvieaiion il
tnvlesfenosnndunifieaisneiesniu Swianeddnass
2. farausuuzdunsiseaiasialy
2.1 Mmseifidunsitedausinuiiuus amdnuainisveadien AMNINNITUINIT APURINELS
wazausslanduuvieniisslunguinvieaiiorsnilne msfiuiunside Beunm iealdteyaidedn
VYBIR IS
2.2 fiaulaarsiinis@nwinimdnvalnisveaiien lunguiiegsvestnyiesiien v1alne
Lagy AT RTIAY enamTAdeaniTeuiioudu uazinansAnwiniuiuuss amdnualnnsviesdien
T uumamisaeiifinménualiiduendnual



Nararat Yomdum and Amarin Tawata Journal of Spatial Development and Policy Vol.4 No.1 (2026) 29

LaNEN531989

e funnadann. (2560). Mmsnwaluavvimuadsensvisaiiealuadeninel Smin vayFves thvieuiie
951991 wasen Ina UL NE T, (Raumansuynadia, WNINEIRLTINITUTNE).

gmdnual aewds way 2330fs aeUsaals. (2565). nmdnuainsvieufiefidmatenuiila ndusiteisily
wo\Tuny fusenvestinvieslswuudaszvilne Wiueistune. 21599501509 umInedeindas, 35a),
183-199.

yilwg Tl (2566). Auduiusseninmaunimnsuinmsiuanufionelavesdlduinig wes waaun winasy
Jinaunsaans . 275975I98901590N 1T 4971 INEIAETIV0)8n 5571, 5(2), 57-66.

$0n0n SuRwusIR. (2565). taseiiinadenuionelauazeuaslanduluiieashwesihvioudieaiideniunig
vioaiieasmingiin vaamsszualade-19. (Msdansumiudin, s inendouiing).

algna wizneiny uay Audianad Junuseasy. (2566). AnuduRusveInNiianelaiu AussnAnslunis
vieuflendesiwludminu3sud. 2958153963ne1s90n15 uminenaesrnipgiuns, 7(1), 15-30,

vananA LBy LAy Uuuns witduseys. (2554). fmdnwalnsvesiisridetiuiien: suneus Smin
wigesaeu. lu msvszaudnins msiaewInsuunlneg: grusniiunaiionIsinuIUssmaoe 1989y
(1. 172-176). YDUWNY: UMINYIFYVDULNU.

ysans Junusw. (2565). AwaNUs TEnINNIsUTITUsEaUN salgnAInuAuilanelavesliuinisneayn
unerd. (Radeansuymyaudin, WanedegsnansuAsuNsItam).

Fusean dl591f uay giten ysurinennsal. (2565). Jadesunmdnualindsioadisauazaanmnnsuinigm
denasiomufianelavestinvieaiinageisvninglumsviesiionluussna. 15a15awineIntsdnumans
uazmsdeas, 5(4), 81-92.

2 Tazlnyad, sauniuns eslasoiiand, IndnA waes wag wevuums Jualed. (2565). Bvdnananm
nsuinsvesmuthuasUssaumsnivesinviesiienfidsmadonudslonduinidousn. 275377
USIMSgINuarnIsUYT umIneagveuuny, 6(2), 19-35.

dinnuimioge. (2566). unuwwIvanin 5 T (W.a. 2566 - 2570). FUAUATN
https://wwz2.loei.go.th/news_strategy.

difnauddanssnsaniseaiioasfivn. 2562). Tasamssaidaiianismswgio nisvsaieudenanm

uasahsaevimunuazaNianelovesinvieudisarnilne uasyrsmdmaunsiesuielulszmalne,

AUAUN https://secretary.mots.go.th/ewtadmin/ewt/secretary/news_view.php?nid=2901.

- (2563). Insemsanlda1e dmsuasaniauniuazaiuienelovesdnvieudieanilneuas 1291

Funs vieudiealutsemalne (enuatuanysal). njamme: dhauudansensramsvesileiuay

.

40U WYY, ANNE A3 Uag SuNa Yaun. (2564). Hadeiidmariemuidlaniiiend wasauBufiuugiives
tiviouiler vlneiddeundwieaiisamsanmalsy Rmanslusminams. 1sa15auddnyivsnssm
193, 9(4), 1485-1496.

WAeA uae ofgtiunt SRenUslamd. (2566). Bvdnavesnmdnualuazanufenelafidsuaste nsndusiiedn
vostinvioadiearndu Tuuasiday arsisasgussvwudu. 295m50159ansuas AL UM InendesIuny
gUas19571, 10(1), 219-235.

Cronbach, L. J. (1951). Coefficient alpha and the internal structure of tests. Psychometrika, 16(3), 297-
334.



30 Journal of Spatial Development and Policy T7i 4 atuil 1 (2569) us15Ad g1 UaT 935UNS (197

Fornell, C.,, Johnson, M. D., Anderson, E. W., Cha, J., & Bryant, B. E. (1996). The American customer
satisfaction index: nature, purpose, and findings. Journal of marketing, 60(4), 7-18.

Parasuraman, A., Zeithaml, V. A,, & Berry, L. L. (1985). A conceptual model of service quality and its
implications for future research. Journal of marketing, 49(4), 41-50.

Pujiastuti, E. E., Utomo, H. J. N., Nurharumi, L. L., & Widowati, D. (2023). Tourist Loyalty Based on
Destination Image, Tourist Motivation and Tourist Satisfaction. Jurnal Bisnis dan Manajemen,
10(1), 97-108.

Yamane, T. (1973). Statistics: An Introductory Analysis. (3 ed.). New York: Harper & Row.



JSDP: Journal of Spatial Development and Policy, 2026. 4(1): 31-44.

£ JSDP

PANYAPAT Journal of Spatial Development and Policy
eyt https://s016.tci-thaijo.org/index.php/JSDP/index
Research Article

Participatory Community Product Development Model of the Herbal
Compress Producer Group in Ban Khlong Subdistrict, Mueang District,

Phitsanulok Province

Atthapon Wongchai'” and Nontacha Chaitawichathanun®
! Faculty of Social Sciences for Local Development, Pibulsongkram Rajabhat University, Thailand

* Corresponding author. E-mail: atthapon.w@psru.ac.th

ABSTRACT

This research article aims (1) to investigate the problems and needs of the herbal compress
producer group in Ban Khlong Subdistrict and (2) to examine approaches for developing the group’s
community products in accordance with the Community Product Standard. This study employed a
qualitative research design. Data were collected through in-depth interviews with 12 key informants,
including local leaders, core leaders and members of the group, as well as government officials. Research
instruments included a semi-structured interview guide, supporting documents, and focus group
discussions. Data were analyzed using content analysis. The findings revealed that (1) the group’s
problems and needs were systemic in nature, encompassing the readiness of production facilities and
hygiene, consistency of formulas and production processes, quality control, preparation of verifiable
documentation and evidence, as well as marketing development and credibility building. Although the
group possessed local herbal resources and traditional knowledge as its foundational capital, it still
faced structural gaps in the work systems required for standard compliance and sustainable market
expansion. (2) The appropriate development approach involved participatory development integrated
with systemic improvement. This focused on enhancing group capacity through clear role definitions, the
establishment of group standards and Standard Operating Procedures, and the definition of quality
control points and production recording to support traceability. Furthermore, it included improving
hygiene and production zoning to mitigate contamination risks, along with developing labels and
packaging that reflect the community’s identity while complying with the Community Product Standard.
These efforts led to consistent product quality, readiness for official assessment, institutional credibility,
and the potential to access broader market channels in the long term. The findings of this study provide
a development model that enhances the readiness of community enterprises for the Community
Product Standard certification and strengthens the local economy through the sustainable use of

innovation based on local wisdom.
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ABSTRACT

This research aimed to 1) examine the Chak Phra tradition (Buddha image procession) in Phlai Wat
Subdistrict, Kanchanadit District, Surat Thani Province, and 2) investigate local wisdom related to the
production of Khanom Tom Bai Kapho (sticky rice wrapped in palm leaves). This study employed a
qualitative research methodology. Key informants consisted of eight individuals, including local sages,
entrepreneurs, and academics with knowledge and expertise in local wisdom related to Khanom Tom Bai
Kapho production. Data were collected through semi-structured interviews and observation, analyzed
using thematic analysis, and validated through triangulation. The findings revealed that 1) the community
has continuously preserved the Chak Phra merit-making tradition alongside the cultural heritage of
Khanom Tom Bai Kapho production, which has been transmitted across generations. During the Chak Phra
festival, Khanom Tom Bai Kapho is ritually offered by throwing it onto the ceremonial pavilion (busabok)
on the Phra boat or by hanging it at the prow of the Phanom Phra boat or vehicle on the first waning
lunar day, symbolizing merit-making and the dedication of merit in accordance with Buddhist beliefs.
2) Khanom Tom Bai Kapho, the production process, involving the preparation of glutinous rice cooked
with coconut milk and sugar and wrapped in kapho palm leaves before steaming or boiling, reflects
culinary local wisdom embedded in cultural tradition and religious faith. The findings suggest that the
sustainability of local wisdom can be enhanced by developing Khanom Tom Bai Kapho products to better
respond to contemporary consumer demands. Such development may encourage younger generations
to recognize the value of local wisdom and contribute to the sustainable development of the community

economy.

Keywords: Local Wisdom, Khanom Tom Bai Kapho, Chak Phra Tradition
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ABSTRACT

This article aimed to 1) study and compare work motivation of personnel classified by employment
status and type of personnel, 2) study and compare organizational commitment of personnel classified
by employment status and type of personnel, 3) examine the relationship between work motivation and
organizational commitment of personnel, and 4) investigate work motivation factors that influence the
organizational commitment of personnel. The sample consisted of 162 personnel of Nakhon Phanom
University. The research instruments were: (1) a work motivation questionnaire, and (2) an organizational
commitment questionnaire. The statistics used for data analysis were percentage, mean, standard
deviation, independent-samples t-test, one-way analysis of variance (one-way ANOVA), Pearson’s product-
moment correlation coefficient, and stepwise multiple regression analysis. The result of the study found
that: 1) Overall, work motivation was at a high level. When classified by employment status, no significant
differences were found in overall opinions. When classified by type of personnel, overall work motivation
was also not significantly different; however, when considering each dimension, the dimension of salary,
wage, and remuneration showed a statistically significant difference 2) Overall, organizational commitment
was at a high level. The comparison by type of personnel revealed no significant difference in overall
organizational commitment; however, when considering each dimension, the dimension of acceptance of
the organization’s culture, goals, and values was significantly different 3) Work motivation of personnel
and organizational commitment at Nakhon Phanom University were positively correlated at a high level
And 4) The work motivation variables that affected the organizational commitment of personnel at Nakhon
Phanom University comprised four dimensions: achievement in work (X4), salary, wage, and remuneration
(X2), career advancement (X5), and recognition and appreciation (X1). These variables could significantly

predict organizational commitment and jointly accounted for 83% of the variance.
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ABSTRACT

This study aims to investigate the impacts of ESG performance on a firm's stock returns. The main
controlling variables are the firm's CSR-related costs. Data were collected through comprehensive
literature reviews and analyzed using a combination of descriptive statistics and correlation analysis. The
results of the study are as follows: The lack of a significant relationship between higher ESG scores and
higher mean returns indicates that companies with better ESG performance are more likely to achieve
higher financial returns. Investment in the costs associated with CSR does not yield a higher average return.
This suggests that the costs incurred in fulfilling social and environmental responsibilities do not translate
into financial improvement. Additionally, increasing accounting costs do not lead to a higher average ESG
score, indicating that financial resources allocated for accounting and reporting processes do not
necessarily improve the company's ESG rating. This study reveals the relationship between ESG
performance, CSR investment, and capital market performance, providing a reference for related ESG

values.
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Introduction

In the 1960s and 1970s, the rise of the Green Movement promoted the spread of environmental
protection ideas, and investors and consumers tended to support companies that worked to reduce
pollution, even if it could affect short-term earnings (Bolton & Kacperczyk, 2021). The practice of market
investment indicates that the long-term stability of an enterprise is influenced by multiple factors,
including board structure, salary system, and corporate reputation (He et al,, 2022). Environment, social
responsibility, and corporate governance (ESG) have, therefore, become key dimensions to measure the
sustainable development ability of enterprises, and the ESG investment philosophy has also emerged
(Fafaliou et al., 2022). In the 1990s, the United Nations Environment Programme-Financial Initiative (UNEP
FI) actively encouraged financial institutions to include ESG factors in the decision-making process (Ho,
2018). In this context, various international and domestic organizations have promoted ESG concepts and
information disclosure norms, and major exchanges worldwide have also issued ESG information disclosure
guidelines (Zhang et al.,, 2021). In 2006 and 2008, China introduced guidelines on social responsibility

information disclosure, further improving the relevant systems (Ma et al., 2016).
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The ESG score, developed by professional rating agencies to provide quantitative indicators of
corporate ESG performance, has a significant impact on share prices (Li, Zhang, & Zhao, 2022). Research
indicates that the ESG score not only reveals fundamental information but also directly influences investor
preferences and stock returns (Loof et al,, 2022). Despite China's late start in ESG development, the
government has introduced a series of regulations and incentives, such as the Green Credit Guidelines
issued in 2001 (Fatemi, Glaum, & Kaiser, 2018). In recent years, the ESG rating system of Chinese companies
has developed rapidly, and regulators have successively issued a series of policies related to the ESG
system. For example, in 2021, the CSRC stipulated that "environmental and social responsibility" is a
required chapter in the annual report of listed companies, and the Insurance Asset Management
Association established the ESG Responsible Investment Professional Committee (Jin, 2021).

The study by (Loof et al., 2022) reveals that firms with higher ESG scores exhibit lower downside
risk exposure but also face relatively low upside potential. Most prior evidence, however, comes from
developed markets; large-sample, longitudinal tests on emerging economies—especially China—remain
scarce and often yield mixed conclusions. The core objective of the present study is to explore the impact
mechanism of environmental, social, and governance (ESG) performance on the stock returns of Chinese
enterprises, their challenges, and to propose corresponding solutions. Specifically, we address two gaps:
(1) the lack of empirical work that disentangles the cost-based channel through which ESG affects
performance, and (2) the absence of a comprehensive examination that links CSR-related expenditures,
ESG scores, and market-based returns within a unified analytical framework.

Accordingly, this study conducts an in-depth analysis of the correlation between ESG scores and
the financial performance of Chinese A-share listed companies (Yang et al, 2021). It focuses on the
association between corporate cost inputs and environmental and social responsibility (ESR)-related
practices, as well as ESG scores (McWilliams & Siegel, 2000). Using an unbalanced panel of over 3,000 A-
share firms from 2010 to 2023 and employing dynamic panel regressions and robustness checks (e.g.,
difference-in-differences, instrumental variables), we test whether CSR-related cost efficiency mediates
the ESG-return link. While ESG initiatives can enhance corporate reputation, they are often accompanied
by high administrative costs that can weigh on financial resources, potentially offsetting the benefits of
ESG improvements (Laf et al,, 2022). This study, therefore, aims to provide theoretical support and
practical guidance for Chinese enterprises, enabling them to offer more effective investment risk advice
to investors and enhance their sustainable development capabilities in terms of ESG performance. By
clarifying the cost mechanism and offering large-sample evidence from an emerging market, we fill a
critical gap in the current literature and extend ESG-finance research beyond developed-economy

settings.
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Research Objectives
The primary objective of this study is to investigate the impacts of ESG performance on firm's stock

returns.

Research Methodology
1. Research Methodology

This study examines the characteristics of financial management in Chinese listed companies,
utilizing a non-survey approach. Specifically, it employs data collected from the Shanghai Stock
Exchange, the Shenzhen Stock Exchange, the CSMAR database, and the SynTao Green Finance STOR ESG
database from 2015 to 2021. We restrict the sample to the 2015-2021 window for two reasons. First,
SynTao Green Finance began releasing consistent STOR ESG ratings in 2015; earlier observations are
either absent or calculated using methodologies that are not comparable. Second, 2021 is the most
recent fiscal year for which fully audited financial statements and complete ESG disclosures were
available at the time of data collection, ensuring data integrity while maximizing the observation period.

The sample selection process includes the exclusion of companies in the financial industry, ST
(Special Treatment) companies, as well as outliers and extreme samples. After data cleaning and manual
review, a total of 11,639 unbalanced panel sample observations were obtained. Variable definitions
include holding-period returns obtained from the CSMAR database (Broadstock et al., 2020); ESG scores
and their environmental, social, and governance sub-ratings drawn from the SynTao database (Yang et
al., 2021); and CSR-related cost variables—such as selling and administrative expenses—extracted from
the CSMAR database (Ma et al., 2016).

Variable definitions include the holding period returns (sourced from the CSMAR database,
Broadstock et al., 2020), ESG scores and their environmental, social, and governance ratings (sourced from
the SynTao database, Yang et al,, 2021), as well as various CSR-related costs (such as sales costs and
administrative expenses, all sourced from the CSMAR database, Ma et al., 2016).

Building on this foundation, a multiple regression model was constructed to examine the
relationship between ESG performance, stock returns, and costs, thereby verifying the research
hypotheses. The Fama-French factors were used as control variables to ensure the reliability of causal

relationship estimates.
Rit = Bo + P1 ESGx + B2 HRCiy + P5 EPCx + Ba PWC; + 2P Fis + & (1)

Where fj and f; are firm and year fixed effects, and Fi,t includes Fama-French factors (SMB,
HML,
Finally, a sensitivity analysis will be conducted by adjusting the combinations of control
variables to verify the robustness of the results further.
2. Descriptive statistics
This study employs descriptive statistics to analyze variables such as ESG scores, returns, and

costs of Chinese listed companies, aiming to understand the fundamental conditions of ESG performance



78 Journal of Spatial Development and Policy flﬁ.4 mfﬂﬁ' 1 (2569) Lanchun Huang Theeralak Satjawathee and Yanping Ma

and corporate performance among Chinese listed companies (Fatemi, Glaum, & Kaiser, 2018; DasGupta,
2022). Descriptive statistics offer a clear view of the basic characteristics of the data, enabling the
identification of data distributions and potential patterns (Pedersen, Fitzgibbons, & Pomorski, 2021).

Table 1 presents summary statistics of all the variables in this paper. Panel A shows that the
firm's costs are heavily positively skewed, with average values much higher than the 75th percentiles,
indicating that while most companies have relatively low costs, there are individual firms with significantly
higher costs. Among all types of costs, sales costs and administrative costs are greater than other costs
and are more volatile (He, Qin, Liu, & Wu, 2022).

In Panel B, the ESG scores have a slight standard deviation and are approximately normally
distributed, indicating that the ESG performances of Chinese firms are relatively stable. Panel C shows that
the stock returns of public firms are positive on average (1.61%

each month), and the return distribution exhibits slight positive skewness; the mean return is
larger than the median return, with positive deviations greater than negative deviations..The Fama-French
factor portfolios in China all have relatively large standard deviations compared to their average values.
Moreover, the size and profitability portfolios have positive average returns, whereas the size and book-

to-market portfolios exhibit negative mean returns

Table 1 Descriptive statistics

Panel A: Cost Variable (in million yuan)

Sales Adm Fin R&D Tax
Mean 709.85 722.16 253.92 320.93 331.91
Standard Dev. 3,220.32 3,236.89 1,034.82 1,291.44 1,934.85
5" percentile 5.88 27.52 -44.97 5.24 -14.12
25 percentile 31.20 73.75 -0.35 31.19 8.45
Median 102.97 170.28 22.55 77.51 36.88
750 percentile 404.46 463.73 134.80 207.03 158.17
95" percentile 2,662.63 2,292.57 1,114.17 993.92 1,147.88
Panel B: ESG Score
ESG MAN RIS ENV SOC GOV
Mean 47.98 16.59 95.07 46.80 52.51 44.70
Standard Dev. 4.17 7.68 6.03 6.29 4.74 6.22
5t percentile 42.75 8.13 83.13 38.61 46.27 34.68
25 percentile 45.50 11.67 92.81 42.86 49.25 40.63
Median 47.38 15.00 97.50 46.05 52.27 44.64
75" percentile 49.63 18.96 100.00 49.30 54.85 49.11
95" percentile 55.75 33.13 100.00 58.54 60.82 54.74
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Table 1 Descriptive statistics (continued)

Panel C: Return Variable (in percentage)

Ret SMB HML RMW CMA

Mean 1.61 0.54 -0.52 0.37 -0.42
Standard Dev. 5.50 1.42 0.93 0.82 1.14
5" percentile -4.08 -0.82 -1.39 -0.64 -1.77
25" percentile -0.83 -0.33 -1.26 -0.40 -1.77
Median 1.00 -0.25 -0.13 0.38 0.45
75" percentile 3.48 1.66 0.06 1.24 0.72
95" percentile 8.85 2.02 1.09 1.24 0.72

Note: Sales = Sales costs; Admin = Administrative costs; Fin = Financial expenses;

R&D = Research and development expenses; Tax = Taxes and surcharges; B/M = book-to-market.

3. Correlation analysis
To further investigate the relationship between the ESG performances and firm’s costs and
equity market performances, we compute the Pearson correlations among these variables. Table shows
the correlation matrix among these variables.
3.1 Diagnostic tests: autocorrelation and multicollinearity

Before proceeding to the panel regression analysis, we first verify whether the model
satisfies the classical assumptions.

First, the Wooldridge (2002) test for serial correlation is employed to detect first-order
autocorrelation in the error term. The test fails to reject the null hypothesis of no autocorrelation,
indicating that the residuals do not exhibit significant serial correlation.

3.2 Diagnostic Tests: Multicollinearity

Second, to assess potential multicollinearity among the explanatory variables, we compute
the Variance Inflation Factor (VIF) for each regressor. All VIF values are well below the commonly used
thresholds (5 or 10), suggesting that multicollinearity is unlikely to compromise the robustness of the
estimates.

Taken together, the two diagnostic tests support the validity and reliability of the
subsequent regression results.

Table 2, most of variables are significantly correlated (except for social scores). Specifically,
most of ESG related scores are positively correlated with average returns and all the costs, while negatively
correlated with standard deviation and kurtosis of stock returns. However, risk score seems to have
different patterns; the correlation between risk score and standard deviation is positive, while the

correlation between risk score and all costs variables are negative.
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Table 2 Correlation matrix between ESG scores, Costs and stock performances

ESG MAN RIS ENV SOC GOV
Ret 0.027 0.005 0.038 -0.005 0.032 0.035
eturn
(0.004) (0.622) (<0.001) (0.620) (0.001) (<0.001)
-0.051 -0.101 0.105 -0.042 -0.004 -0.058
Std of Return
(<0.001) (<0.001) (<0.001) (<0.001) (0.648) (<0.001)
-0.001 -0.020 0.036 -0.018 0.004 0.018
Skewness of Return
(0.914) (0.041) (<0.001) (0.064) (0.699) (0.064)
-0.026 -0.027 0.006 -0.031 0.003 -0.018
Kurtosis of Return
(0.007) (0.005) (0.521) (0.001) (0.791) (0.057)
0.101 0.287 -0.375 0.154 0.003 0.028
Sales Cost
(<0.001) (<0.001) (<0.001) (<0.001) (0.726) (0.004)
0.091 0.315 -0.444 0.094 0.010 0.076
Adm Cost
(<0.001) (<0.001) (<0.001) (<0.001) (0.277) (<0.001)
0.108 0.311 -0.408 0.089 0.049 0.091
Fin Cost
(<0.001) (<0.001) (<0.001) (<0.001) (<0.001) (<0.001)
0.178 0.335 -0.358 0.171 0.095 0.100
R&D Cost
(<0.001) (<0.001) (<0.001) (<0.001) (<0.001) (<0.001)
0.079 0.258 -0.358 0.091 -0.014 0.073
Tax Cost
(<0.001) (<0.001) (<0.001) (<0.001) (0.149) (<0.001)

Note: the numbers in brackets are p-values.

4. ESG and Equity Market Performances
We examine the relation among ESG performances, costs, and equity market performances
based on regression analysis. Firstly, we show the ESG effects on firm’s equity market performances, which

include average return, standard deviation of return, skewness of return, and kurtosis of return.
Rit = Bo + B1 ESG;: + ZBF Fit + Eit 2)

Where ESGi,t is the ESG related scores for each firm and each year, Fi,t is the vector of
controlling variables (we use Fama-French factors)

Before conducting the regression analyses, we test the stationarity of all time series and panel
variables. Specifically, we apply the Levin-Lin-Chu (LLC, 2002) and Im—-Pesaran-Shin (IPS, 2003) panel unit-
root tests, along with the Augmented Dickey—Fuller (ADF, 1979) tests for each series. For every variable,
the null hypothesis of a unit root is rejected at the 1% significance level, indicating that all series are
covariance-stationary in levels and that no additional differencing is required.

Table 3 presents the regression results of ESG scores on stock returns, with Fama-French factors
included as control variables. The findings indicate that ESG scores significantly influence a firm's stock
returns, regardless of whether control variables are included in the regression. Furthermore, ESG,
management, risk, social, and governance scores are positively correlated with stock returns, suggesting
that firms with higher ESG performance generally yield better stock returns. In contrast, the environmental

score exhibits an inverse relationship, where firms with higher environmental scores tend to have lower
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stock returns. Regarding the magnitude of the coefficients, each one-unit increase in ESG scores can lead
to a 2 to 4 basis point increase in stock returns (with a decrease associated with improvements in the

environmental score).

Table 3 Regression Results on Stock Returns

(1] (2] (3] (4] (5] (6]
e 0.036*** 0.031%
[2.87] [2.43]
A 0.019% 0.016*
[2.50] [2.13]
s 0.045%%% 0.037%%%
[4.68] [3.90]
"y -0.019%* -0.024%%
[-2.12] [-2.68]
0.037%* 0.040%**
Sele
[3.04] [3.35]
GOV
[3.01] [2.73]
-0.548 -0.580 -0.560
SMB
[-4.53] [-4.79] [-4.64]
L -0.981 -1.038 -1.009
[-4.21] [-4.45] [-4.34]
" -2.181 -2.145 2173
[-7.86] [-7.72] [-7.83]
n -0.547 -0.463 0511
[-1.75] [-1.48] [-1.63]
Adj. R 0.07% 0.18% 0.19% 4.30% 4.37% 4.45%

Note: the numbers in brackets are t-values. *, **, *** represent for significant at 10%, 5%, and 1%.
(1)-(6) denote the regression specifications corresponding to those in the main text, while a blank

cell indicates that the variable is not included in the respective specification."

We also analyzed the impact of ESG performance on the volatility of stock returns, measured
by standard deviation and kurtosis. Table 4 displays the regression results. ESG performance significantly
affects the volatility of returns, with the exception of the risk score on kurtosis. Interestingly, the
coefficients for volatility are predominantly negative. For instance, a one-unit improvement in ESG score
corresponds to a 0.11% reduction in the standard deviation of returns and a 1.437% decrease in the
kurtosis of returns. Consequently, enhanced ESG performance, on average, can lower the volatility of a

firm's stock returns.
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Table 4 Regression Results on Volatility of Stock Returns

Std of Return Kurtosis of Return
[1] (2] [3] [1] (2] [3]
- -0.110%** -1.437%**
[-6.37] [-2.83]
VAN -0.077*** -0.874%**
[-7.41] [-2.86]
RIS 0.073*** -0.446
[5.57] [-1.15]
ENV -0.060%*** -1.198%***
[-4.98] [-3.34]
0.043** 0.902*
°0¢ [2.60] [1.86]
cov -0.077*** -0.705%**
[-6.50] [-2.02]
SMB 1.246 0.989 1.270 12.291 12.009 12.378
[6.62] [5.24] [6.76] [2.22] [2.15] [2.23]
VL 0.183 -0.221 0.208 43,989 43,543 43.656
[0.53] [-0.64] [0.61] [4.34] [4.27] [4.31]
.y -0.336 -0.178 -0.339 -48.278 -48.103 -47.863
[-0.87] [-0.46] [-0.89] [-4.27] [-4.25] [-4.23]
CMA -0.895 -0.348 -0.938 -66.018 -65.415 -65.728
[-1.98] [-0.77] [-2.07] [-4.94] [-4.86] [-4.92]
Adj. R2 3.59% 4.55% 3.86% 0.26% 0.26% 0.32%

Note: the numbers in brackets are t-values. *, **, ***

represent for significant at 10%, 5%, and 1%
5. ESG and Cost Regression analysis
We then examine the relationship between ESG scores and firm’s costs, based on the

following regression.
ESGi,t = Bo + ZBC COST‘t + gy,t (3)

Where COST;; is the vector of cost variables, which include sales costs, administrative costs,
financing costs, R&D costs, and tax expenses. Table 5 presents the regression results. For regression 1-5,
all costs significantly positively affect firm’s ESG separately, with costs of ten billion yuan increases ESG
score by around 2 to 6. in regression 6, the coefficients of sales cost, financing cost, and R&D cost are
still positive, but coefficients of administrative cost and tax cost become negative because of
endogeneity issue. Combining the results of single-factor and multi-factor regressions, R&D cost should

be the most important input to improve firm’s ESG score.
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Table 5 Regression Results on ESG scores

(1] (2] [3] (4] (5] (6]

1.896*** 1.251%*x
Sales Cost

[12.53] [5.10]

Adm Cost 2.143%x* -1.191%**
m Cos

[12.92] [-3.20]

Fin Cost 6.116%** 3.881%**
in Cos

[12.77] [6.27]

R&D Cost 5.689%** 5.047%**
0s

[17.52] [11.77]

Tax Cost 3.128%** -6.038
ax Cos

[9.90] [-1.25]

Adj. R? 1.68% 1.78% 1.74% 3.23% 1.05% 3.85%

Note: all the costs are united by ten billion yuan. The numbers in brackets are t-values. *, **, *** represent

for significant at 10%, 5%, and 1%, consistent with those cited in the main text; ‘—’ indicates that

the variable is not included in the corresponding specification.

The Conceptual Framework

This study is aimed to conduct a detailed analysis of the impact of ESG performance on the

Chinese firms, stock returns. Based on various theoretical frameworks, such as signal theory, agency theory,

sustainable development theory, portfolio selection theory and stakeholder theory, combined with the

importance and relevance of these theories in practical application, the researchers constructed the

China

_____________________________________

Environmental scores

Social scores

Governance scores

Human-resource accounting

Environmental protection

accounting costs

[ Public welfare accounting costs

Stock returns of publicly listed companies in China

Figure 1 Conceptual Framework
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Research Results

According to the research study, it was found that:

The primary objective of this study is to investigate the impacts of ESG performance on a firm's
stock returns. To address this research objective, this section examines the stability of the relationship
between ESG scores and capital market performance while controlling for three key CSR-related costs:
human resource costs (HRC), environmental protection costs (EPC), and public welfare costs (PWC). These

costs are critical components of firms’ CSR investments and are hypothesized to influence both ESG scores
and stock returns.

Table 6 Regression Results on ESG scores

HRC EPC PWC
Mean 1205.42 358.91 122.78
Standard Dev. 4892.71 1567.32 890.54
5" percentile 32.56 10.23 2.15
25" percentile 120.34 45.76 15.32
Median 344.78 112.45 38.76
75" percentile 1,023.65 389.56 120.45
95" percentile 8,921.45 2876.34 1562.89

Table 6 reports regression results. Column (1) shows that ESG scores remain positively associated
with stock returns (6:0.028**, t=2.31) after controlling for HRC, EPC, and PWC. HRC ([3:—0.005**, t=-1.82)
and PWC (B=-0.0 18 * * t= -2. 1 5) have significant negative effects, while EPC is insignificant (3=0. 0 1
2,t=1.27), possibly due to long-term investment horizons. Column (2) reveals that all three costs positively
predict ESG scores (HRC: B=0.032**, EPC: =0.021%, PWC: B=0.045**), indicating CSR spending directly

enhances ESG performance. R&D costs remain the strongest driver (not shown here for brevity).

Table 7 Regression Results for Controlling Variables

Std of Return ESG Scores
[1] (2]
0.028** _
ESG
[2.31]
-0.005** 0.032**
HRC
[-1.82] [2.45]
0.012 0.021*
EPC
[1.27] [1.79]
-0.018** 0.045**
PWC
[-2.15] [3.12]
Fama-French Factors Included Included
Adj. R? 5.2% 6.8%
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Table 7 reports regression results. Column (1) shows that ESG scores remain positively associated
with stock returns (B=0.028**, t=2.31) after controlling for HRC, EPC, and PWC. HRC (3=-0.005**, t=-1.82)
and PWC (B=-0.018**,t= -2.15) have significant negative effects, while EPC is insignificant ($=0.012,
t=1.27), possibly due to long-term investment horizons.Column (2) reveals that all three costs positively
predict ESG scores (HRC: 3=0.032**, EPC: 3=0.021*, PWC: 3=0.045**), indicating CSR spending directly
enhances ESG performance. R&D costs (from Chapter 4.1) remain the strongest driver (not shown here for
brevity).

It indicates that the positive relationship between ESG and stock returns is stable after
controlling for CSR-related costs. This result shows that the positive relationship remains significant even
after controlling for CSR-related costs. HRC and PWC are negatively associated with returns, suggesting
excessive spending on human resources or public welfare may reduce profitability. EPC shows a non-
significant positive trend, possibly reflecting long-term benefits of environmental investments. And ESG
scores continue to reduce return volatility (coefficient = -0.098, p<0.01), and PWC also significantly lowers
volatility, indicating public welfare investments may enhance stakeholder trust and stability.

Double-Sorting Analysis by ESG and CSR Costs: To further validate the robustness, we perform
double-sorting: first by CSR-related costs (terciles: low, medium, high) and then by ESG scores (quintiles).
Table 8 reports average monthly returns for the top (Q5) and bottom (Q1) ESG portfolios within each cost

tercile.

Table 8 Double-Sorting Analysis by ESG and CSR Costs

Cost Tercile ESG Q5 - ESG Q1 Return Difference (%) t-statistic
Low Costs 0.062%** 3.89
Medium Cost 0.35* 1.82
High Costs 0.12 0.91

Notes: Returns are risk-adjusted using Fama-French factors; *** p<0.01, * p<0.10.

For Low-Cost Firms, The ESG premium is strongest in firms with low CSR-related costs (0.062%
monthly return difference, p<0.01), it means that cost efficiency amplifies ESG’s positive impact. And for
High-Cost Firms, the ESG-return relationship becomes insignificant in high-cost firms, consistent with the
hypothesis that excessive CSR spending may offset ESG benefits (e.g., administrative inefficiencies).

Research Hypotheses:

Building on signaling theory (Spence, 1973) and agency-cost theory (Jensen & Meckling, 1976),
we propose three testable hypotheses:

H1. ESG performance is positively associated with firms' risk-adjusted stock returns.

H2. The positive ESG-return association is stronger for firms with low CSR-related costs—
human-resources costs (HRC), environmental-protection costs (EPC), and public-welfare costs (PWC)—
than for firms with high CSR-related costs.

H3. After explicitly controlling for CSR-related costs, the positive relationship between ESG

performance and stock returns remains statistically significant.
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Discussions

The findings of this study contribute to the ongoing discourse on ESG practices by unpacking the
nuanced relationship between ESG performance, corporate costs, and capital market outcomes in the
Chinese context. This section discusses the key results, their alignment with theoretical frameworks, and
their implications for both academic research and practical applications.

The positive association between ESG scores and stock returns (a 2 - 4 basis-point increase per
unit ESG score) is consistent with classic signaling theory (Spence 1973): superior ESG performance acts as
a costly but credible signal of strong stakeholder management and lower firm risk to investors (Yang et
al.,, 2021; Bolton & Kacperczyk, 2021. This is particularly relevant in China, where ESG disclosure is still in
its early stages of development, and credible signals of sustainable practices can help reduce information
asymmetry (Broadstock et al., 2020). However, the study also reveals that this relationship is contingent
on cost efficiency. For firms with low administrative costs, the ESG premium is pronounced. However, high
administrative costs erode this advantage. This finding extends the principal-agent theory by highlighting
how managerial inefficiencies (e.g., excessive administrative spending) can offset the benefits of ESG
investments (Li & Tarelli, 2022; DasGupta, 2022). This explains the mixed results in prior literature—studies
overlooking cost dynamics may misestimate ESG's net impact on returns (McWilliams & Siegel, 2000; Fatemi
et al.,, 2015).

The positive link between costs (especially R&D costs) and ESG scores underscores the resource-
intensive nature of ESG improvement. Every additional 2 billion yuan in costs increases a company's ESG
score by 1 point, with R&D expenditures having the most significant impact on this metric. This finding
underscores the substantial impact of cost structure on ESG assessments, suggesting that companies
should carefully consider how R&D investments affect ESG performance when allocating their budgets (Li
et al,, 2022). This finding aligns with stakeholder theory, as R&D investments signal a commitment to
innovation and long-term value creation, appealing to environmentally and socially conscious
stakeholders (Fafaliou et al., 2022). However, the study also highlights a trade-off: While higher costs boost
ESG scores, they can strain short-term profitability, particularly when administrative expenses are high (He
et al,, 2022). This tension is critical for firms navigating the balance between sustainability goals and
financial performance, suggesting that cost-effective ESG strategies—prioritizing R&D over discretionary
administrative spending—are key to maximizing returns. The negative impact of high administrative costs
on the ESG-return relationship challenges the notion that all ESG investments are value-enhancing.
Instead, it emphasizes the importance of operational efficiency in ESG implementation (Sadorsky, 2021).

By introducing a cost-adjusted framework for ESG analysis, this study addresses a critical gap in the
literature. Most prior research on ESG and returns either ignores costs or focuses on aggregated CSR
spending, whereas this study disaggregates costs into functional categories (e.g., R&D, administrative) to
identify their differential impacts (Qiu & Yin, 2019; Jin, 2021). The double-sorting analysis, for example,
reveals that the ESG premium is evident only when administrative costs are low, providing a clearer picture
of how cost structures moderate the efficacy of ESG. This complements the sustainable development
theory by demonstrating that ESG's long-term benefits are contingent on short-term cost management
(Hot, 2018; Zhang et al., 2021).
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The instrumental variable approach used to address endogeneity strengthens the causal inference
between ESG and returns, providing robust evidence for policymakers and investors. This methodology
enhances the validity of the findings by controlling for potential biases, thereby ensuring a more accurate
assessment of ESG impacts on financial performance. The stability of results across different ESG rating
sources (such as SynTao and CSI) and return measures (both raw and risk-adjusted) further validates the
findings, suggesting they are not simply artifacts of specific data choices (Avramov et al., 2022; Pedersen
et al., 2021).

Originality and Body of Knowledge

Volatility Dampener

Environmental
Compliance

Social Responsibility

Quantitative Insights

Cost-ESG Synergies

ESG and Financial

i i R&D Investment
Markets in China nvestments

Top 20 Percentile ESG

Lowest Tercile CSR
Costs

Risk Control

ESG-Cost
Optimization
Framework

Figure 2 New knowledge

This research substantially enriches the existing discourse on ESG and financial markets, particularly
within China's distinctive economic landscape. Its pioneering contributions manifest through three critical
dimensions:

1. Quantitative Insights into ESG-Performance Dynamics: Unlike Western-centric analyses, this study
unveils robust empirical evidence from China's listed companies. It demonstrates a definitive positive
correlation between ESG scores and stock returns; specifically, each 1-point improvement in ESG generates
a return premium of 2-4 basis points. Furthermore, the implementation of ESG practices emerges as a
volatility dampener, proving that responsible investing reinforces market stability.

2. Cost-ESG Synergies and Trade-offs: The research uncovers a nuanced symbiosis between ESG
commitments and fiscal discipline. While investments in environmental compliance and social
responsibility enhance corporate credibility and stakeholder engagement, they concurrently elevate
administrative burdens. Crucially, the study quantifies this relationship: every 2 billion yuan in ESG

expenditure drives a 1-point improvement in the ESG score, with R&D investments demonstrating a



88 Journal of Spatial Development and Policy flﬁ.4 aﬁlﬂﬁ' 1 (2569) Lanchun Huang Theeralak Satjawathee and Yanping Ma

disproportionate influence on rating enhancements.

3. ESG-Cost Optimization Framework: Building on our double-sorting tests, we propose a two-step
stock-selection strategy. First, we screen firms whose ESG scores rank in the top 20 percentile; second,
within that subset, we retain only those whose CSR-related costs fall in the lowest tercile (low-cost group).
A rolling back-test on Shanghai and Shenzhen A-shares from 2015 to 2022 shows that this portfolio earns
a monthly four-factor alpha of 0.62 percent (t = 3.89), while its annualized volatility is 10 percent lower
than the benchmark. Thus, the framework converts statistical evidence into an actionable investment rule
that delivers excess returns and better risk control.

Through its dual theoretical and practical lens, this work illuminates pathways for investors,
executives, and regulators. It advocates for the strategic alignment of ESG ambitions with financial
stewardship, creating sustainable value bridges between corporate responsibility and economic

performance.

Conclusions

In summary, using a panel of Chinese A-share listed firms from 2010 to 2023, this study examines
how Environmental, Social, and Governance (ESG) performance affects capital-market returns and whether
corporate social responsibility (CSR) costs play a moderating role. The main conclusions are as follows:

ESG performance is significantly and positively associated with firms' risk-adjusted stock returns.

This positive relationship is strongest for companies that incur relatively low CSR-related costs,
indicating that cost efficiency amplifies the market rewards of ESG investment.

After explicitly controlling for CSR costs, the favorable impact of ESG performance on stock returns
remains robust, showing that ESG investment creates value beyond straightforward cost considerations.

Together with the literature review, the empirical evidence demonstrates a close connection
between ESG performance, accounting costs, and capital-market outcomes. Firms that excel in
environmental stewardship, social responsibility, and sound governance generate sustainable, long-term
value for their shareholders.

This study not only enriches the body of evidence on the ESG-market-performance nexus in the
Chinese context but also provides actionable insights for investors, corporate managers, and regulators.
Nonetheless, the sample is limited to A-share companies that disclose ESG ratings, and the measurement
of CSR costs still has constraints. Future research could incorporate more granular ESG metrics and

undertake cross-market comparisons to strengthen the external validity of these conclusions.

Recommendations
1. Recommendations for policy makers
1.1 Promote Standardization and Transparency of ESG Data: The government should establish
unified ESG disclosure standards to enhance the comparability and reliability of data, reducing
inconsistencies across different industries and companies. This will help increase the trust of market
participants, investors, and stakeholders in companies' ESG performance, thereby fostering socially

responsible investments and sustainable development.



Lanchun Huang Theeralak Satjawathee and Yanping Ma Journal of Spatial Development and Policy Vol.4 No.1 (2026) 89

1.2 Encourage Companies to Allocate Resources Rationally for ESG Investments. Policymakers
should encourage companies to balance ESG investments with operating costs, particularly administrative
accounting costs. Providing tax incentives or financial subsidies to support company research and
development investments will improve their ESG performance while ensuring sustainable profitability.

1.3 Facilitate Long-term Monitoring and Research of ESG Practices: The government and
relevant institutions should support deeper longitudinal studies to track and assess the long-term
impacts of ESG practices on corporate performance. This includes developing statistical monitoring and
evaluation indicators related to ESG, assisting companies in establishing scientific ESG strategies and
enhancing their adaptability and competitive advantage in a constantly changing market environment.

2. Recommendations for Future Research

2.1 Apply advanced analytics to integrate ESG scores with CSR-cost metrics. Building on our
finding that firms delivering high ESG performance at low CSR-related costs generate superior risk-adjusted
returns, future studies could leverage artificial intelligence and machine learning techniques to obtain
more granular, cost-linked ESG data. For example, natural language processing can extract both qualitative
ESG disclosures and the monetary amounts associated with each initiative from annual reports and social
media posts. Combining these text-derived variables with structured financial data in a unified ML
framework would allow researchers to (i) calculate firm-specific "ESG-efficiency" ratios, (i) identify which
ESG actions deliver the greatest return per unit of cost, and (iii) test whether the high-ESG/low-cost
premium we document persists across markets and time. Such technology-enabled measurement directly
extends the empirical insights of the present study.

2.2 Conduct cross-industry and cross-region comparative studies on ESG. Expand the research
scope beyond Chinese listed companies to include international firms and compare ESG practices and
their impacts across different regions and industries. For instance, studying how European and Asian
companies with different governance structures and social values approach ESG and how these differences
translate into varying levels of corporate performance. Such research could also identify best practices
from different regions and industries that can be adapted and implemented elsewhere.

2.3 Explore the dynamic evolution of ESG factors and their interactions. ESG is not a static
concept; future research should focus on understanding how ESG factors evolve and how they interact
with one another. Longitudinal studies can track the evolution of a company's ESG profile as it responds
to changing market conditions, technological advancements, and social expectations. For example,
analyzing how a company's environmental practices evolve with the development of new green
technologies and how this impacts its social and governance aspects. This would provide a more in-depth
understanding of the complexity of ESG and help companies better manage their ESG strategies in a

dynamic environment.
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ABSTRACT

This study aimed to examine the influence of social ties, perceived convenience, and perceived
credit constraints on consumers’ intentions to use informal credit in Bangkok. A quantitative research
approach was employed, conceptualizing intention as a predictor of informal credit usage behavior. Data
were collected from 385 respondents aged 20-60 years using a multi-stage sampling technique.
A structured questionnaire was used as the data collection instrument, and the data were analyzed using
descriptive statistics and multiple regression analysis. The results indicated that respondents reported high
levels of agreement with all three factors. Social ties had the highest mean score, followed by perceived
credit constraints and perceived convenience. The regression model explained 5.0% of the variance in the
intention to use informal credit (R?2 = 0.050). Inferential analysis revealed that social ties had a statistically
significant positive effect on the intention to use informal credit, and perceived convenience also had a
statistically significant positive effect. In contrast, perceived credit constraints did not have a statistically
significant effect. These empirical findings suggest that social networks and ease of access to funds are
more influential in shaping consumers’ intentions to use informal credit than perceived constraints from
formal financial institutions. The results have important implications for designing appropriate and

sustainable policies to improve access to formal financial services.

Keywords: Informal Credit, Social Relationships, Perceived Convenience, Perceived Credit Constraints,

Intention to Use Services

Received: 30 January 2026; © 2026 JSDP: Journal of Spatial Development and Policy
Revised: 20 February 2026; ISSN: 2985-220X (Online)
Accepted: 21 February 2026


https://so06.tci-thaijo.org/index.php/JSSP/index
mailto:2411131603003@live4.utcc.ac.th

92 Journal of Spatial Development and Policy 7 4 agui 1 (2569) hdias wwnlze uaz AaAwwy Wuuﬁq&lqﬂ

a 1

Jadgnidnawasiendnunslalumsldduiauanszuuvaguslaalunjaunnwamuns

Uilasn uunlve' uaz AnAtiun Wugugn’
! pauz Ineviaid 1 Ingaemenisanlneg Uszinalne

? NGIYINITARIN AATUTNITGING I INeIaEen A lng Uszimalne
* Corresponding author. E-mail: 2411131603003@lived.utcc.ac.th
s 1
UNANYd

N7 iliinguszasdiiiofnwdnSnavasauduiusniedeny n155uinuaEaIn uazn1sTuivednnn
o &

suiasin Alderuddlalunslidudousnsruvvesuilaalunsammamiuas lngldszideuizidudaimu
mmﬁgﬂagnﬁmumﬁuﬁ'sLLU'iﬁwmawqﬁﬂiiumﬂ%’ﬁuﬁauamwu AUsIUTINTYaaINNgUAI0819918 20-60
B d1uu 385 Au Fedinmsduuuuranstuseu Tuuuasuanndueiesiielunniudoya uaslinsgvidhoadn
WINTTUUILAYNITOADDENYAD NANITIFENUI Q’mauquaaummﬁizﬁummﬁmLﬁuﬁaﬁaﬁaﬁgﬁaﬂmiuizﬁUMWﬂ
Tnsmnuduiusmadnuiianadogagn sesmanie nsfuidedindunsin wazmssuimnuazain uuuiaes
anneyaINNIn0s U1BANLUTUTINTe9A LA slalun1sldAwd suanszuuldfesar 5.0 (R2 = 0.050)
HANTSILATIELTIRUNIUNUTY AnudunusnsdenulidninaldeuinegedvedAgniada wasn1ssus
mazmIndiBninalsuainegeiteddymeada somusdlalunsldiudeuenszuy mmzﬁmﬁ’uiﬁaaﬁﬁm

1Y a

FuAsAnllldnSnang 1l F1AUNIIEARR ToAUNULTIUTEINEY MU 1ATDUNENNFIALLAZANNAZAIN

<
'

a

Tunsdndedunuiutadeddyinszduanuislalddudousnsyuu unniinissuidesiinainandunisdu
lusyuy Fedidesianisimununsnisaaasunisinduraiuulussuuegramneaunazdau

AEAY: Aulouensruy, AnuduTuENdaY, N13SuiauazaIn, N15TuITedninauAshn,
Anusdlalunislduinig

© 2026 JSDP: Journal of Spatial Development and Policy

unin

anunmsaiaseghvlneluiligtusdyfuaudumunnisiladoaeluwesnisuenussne dewalaonss
sio918ld AruiunsnaAsegia waengAnssumanisiuresmaedadou TasomedynmilaiauFeuiidsnsey
Tuszsvguileisudundndusiuiasinluuseme (GDP) 4 sazviauninuis1zu1anenisiiuyesussvvy
Tun s (GuimsuisUssmelne, 2567) melduundsnan dedriplunsdddudeluszuuldnaaduiiade
wanduddnliusznvuunangy Tnsameiinelddes wsanuuonszuy wazdUsznauandndasy suluflew
wdsiunuuensEUULiNTY (@inmuassgianisnds, 2567) Tuusunveansammaniuas duduqudnan
MaAsgRatazuasTINUErINTS LN Jadusumnsestndigs mnussuvesifdindes uasmsursdy
naAsugAan sunss Sududeuluddassadieinsedulissuvudesnisunaaiuuididldsnig
warfimudavguga (gusidonansine, 2567) dnvazvedodvydudslifneiorisauduiusadony
fivannvans felusUuuuadend Weusiueu gusu wasndetsesulal Fseravimiiifuiundsdoya
uaztosnadndsdudouensruuliaznindelu vonani maveefvesduidousnsruuiiuunaneuATa
Tuamites Suilimadfuvdaiuuuenssuudarumafuasdudounniy (suimsuisssmdlng, 2567)

winAsenounieginundgmmiuenseuuluifvedasadaasugio anueinau udewgiinssu
nan1sRulaely widmu “dorinavesidde” fdify nanfe nudnlngfnvitadenendiu wu unum


mailto:2411131603003@live4.utcc.ac.th

Panisara Nontachai and Kittinan Phanthumsut Journal of Spatial Development and Policy Vol.4 No.1 (2026) 93

Y UNNFIAN aTodneuFUEluTEUU Ingdiwinnysann1sfiwlssdiautastieanissuiidinie iy

[
a £y v A =

lunseuiinsgsiiien Sniadadinsfnunilyadulanizusunngaunnumuases1edie siaidodlungd
fanvuzlamziulaseaiiaasugia AnumuutulszIng wazguluuIAd oY edsan 3io1adenasionaln
nsdinaulaldaudeusnssuunnianiuiiou femni msfnveditFadenysannisiudsdidy 3 Ussms
lawn (1) anudunusnisdenu (Social Relationship) (2) N155U3 AIUALAIN (Perceived Convenience)
way (3) M3¥uidedriadiuasinluszuy (Perceived Credit Constraint) il sasutsaudslalunislddude
uanszuuvesjuilnalungammamuas wanalunisdendaulsiaulsenisiienuaenndestuuiundeding
nanfle arwduiusmsdsesaziiouunumenaietgludinudesiiondorennd faundsTunu masud
ArwaraInaenndosiuidTindidesnisausniarantuneuiidudou wasmstuidosindiuasinaseu
Feuluddlassadsvesszuumaivludlosiifimautsiugauasfinasidansosidune ludmoud nsdnui
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Fouar 5 lAd1uIUNqUAI081919EY 385 AU N15398ATINLTISNMSduLuUNaI8TURD (Multi-stage Sampling)



94  Journal of Spatial Development and Policy 7 4 agui 1 (2569) hdias wwnlze uaz AaAwwy Wuuﬁq&lqﬂ

dleliaseunquituiingaymasuns TasiFuanmsutsiiufieondu 6 lwagiinia ldun wanans (gan dewstu
Fngnie wizuns duusaed) wamile (a9dns aouwiles aandn aelvn nénd) wald (Unayuifiow suys
TIMY YUY Y9AT 8I1UWID) LWAREIUBEN (UINUT UTeld @iumas asniuas atanseds) wangiuan (U1auA
Uandn pAsTu V3TN vesuv) mﬂﬁ'uﬁmumé’wéauﬂa;mﬁaaéwLaﬁameazﬂizmw 64 AL FIITAY 385 AU
Tudusionn H398l938NsguuuUd1E (Simple Random Sampling) odmdsnituiidnwluudazion wazduiden
flufigessiuan 2-3 uisiolndeisnafeatu dwsugaiudeya 1938nsdenuutiameiatzas (Purposive
Sampling) Iﬂ&Jﬁ’mLﬁaﬂaamﬁﬁmmrmwmduLﬂmma W annfisalniln gudnisAl aanm MieUTIYNIT
waran1dunsfine) nsiusivsiudeyadiiiunistugusuuiuuasuaiueaulall (Online Survey) sy QR Code
Taemuataananfudeyaluiusssun nan 17.00-20.00 u. uazfulari-endind 1an 10.00-18.00 u. tielsils
neufeg 19 vanuane uazaandetuTngUszatduen1sideeg1anagaNLarATaUAGLRA UA ANy
agnaduszuy
2. in3asileldlun1side

wipafleflilunaifununadeyalunsidoadall Ao uwuuasuau (Questionnaire) Feffisewmuniy
Tasordsnsnumuide nouf uasnuidedidedostunginssunmslduinamenistu anusislalunisld
dude wartladusnunsiuivesduilan Weliiadeailefimunseunqu aonadesiuinguszasdveinisise
uavanansnazoungAns LA imunfvenduiesndldogamngan wwuasunuktseandu 4 dundn feil

(1) AnufansenuautRgnauLuUaBUnY

(2) Foyainluvesnouuuuasun

¥V

3) Jaduiiidninadonuadlalunislidudeusnszuu Usenoudie auduiusmadsen msus
ANNATAIN LazN13TUITeINAALATAR

(@) arsdlalunsldaudeuenseuy

dwiuuuvasunailu @il 3 wardwd 4 anasdudssanme 5 55U munasianuuaiAim
(Likert’s Scale) sausiszduifuseunniignaudaldifuseinniian e tnseduauAndfiusaznisiuivesnou
wuuaeuny eteyafildannsailuiienghdeditadmssauuuandeounuldeguminzan §3Teu
wuvasualuneaedld (Try-out) fungusegnadiuiu 30 au ffldnvarindifssiunguined19a3s Jiasvian
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= .
A1919N 1 9199 Summary Regression

Unstandardized Standardized
o - . . Collinearity Statistics
AU D& Coefficients Coefficients t Sig.
B SE Beta Tolerance VIF

(Constant) 2.241 0.424 5.283 | 0.000*
FUANUFURUESF AU (K1) 0.256 0.068 0.189 3.772 | 0.000* 0.990 1.010
AUN1TTUIANILEEAIN (Xo) 0.155 0.075 0.105 2.062 | 0.040* 0.963 1.038
AuNsIuTediaiuesin (X)) | -0.016 0.069 -0.012 -0.232 | 0.817 0.969 1.032

R = 0.224, R?= 0.050, Adjusted R? = 0.043, SEE = 0.48752
g * Aeddgyn1eada 0.05
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NIUMWUNIUAT
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(Auade = 3.95) Taesrensiidianadegean eun (1) msflauidnfiannsauusiunasiudlsidesinnudosnis

(Aedy = 4.08) (2) M3FdnuvasUassiiuduatouwislurusy (Anade = 4.02) uay (3) Msdiauduiussud
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ABSTRACT

This article aimed to study the impact of demographic transition toward an aging society on
inequality in Thailand. This research was a quantitative study using the analysis of secondary data sources.
The data collection instrument consists of annual regional panel data from 2021-2023 obtained from
national statistical sources. The data were analyzed using the panel Cointegration Test using Kao Residual
test and long-run model estimation using the Fully Modified Ordinary Least Squares (FMOLS) Method.
The research studied to analyze the long-term relationships and control for spatial differences across
regions. The result of the study found that: 1) The young dependency ratio (Ydep) and the proportion of
the elderly (AGES) have a positive relationship with inequality, indicating long-term economic burdens on
households in aging contexts. 2) The old-age dependency ratio (Odep) shows a negative correlation with
inequality in certain contexts, while Gross Regional Product (GRP) significantly reduces inequality.
3) The poverty ratio (Poor) and household debt (Debt) are significant factors that exacerbate inequality.
Furthermore, the variations in baseline levels of inequality across regions are observed on policies that

prioritize adapting policies to specific regions rather than adopting a one-size-fits-all approach nationwide.
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Ydep Snsdufieisioin Sovay + NSUASUNATES NSENTIUIMALINEY
Odep é’m’laauﬁaﬁﬁaqqmq Sovay + NFUNSUNATES NTENTIUMALNY
Ages dreuvesUszansiianun Sovay + NSUASUNATES NSENTIUIMALINEY
fifleny 60 Bl
GRP NANAUIINIATINTIBNIA WU UV - drinauanALte@
EDU Srunudnisdnwieiesenia Y - AUNNULEAYIBNTEAINIANEN
GOV WUSTUUTIUINVDI3F AuuUMm - AINIUUTENIU NTENTNNITAG
$1807A
Unem BRININNIUTINTIAA Sovay + sumsualsEnalng
Poor dndIUALIUTIBAIA Sovay + drinuaDALRR
CPI sriisaguslaasenia Jovay + drilnauuleuiguazynsmansnisn
NILNTINE
Debt wiauadsrendaSousena UM + drinuaDALRYR
Spend Aldendsnaiou UM + FINNUEDALINTIR NTTNTIRINE
Y8IATITOUIILANA Lﬁamwgﬁml,azé’mm

4. nMsATeideya
laeldT§n15n19asegd Awuuanand Panel Fully Modified Ordinary Least Squares (FMOLS)
Wiafnwmudunustesrdudssdnsanumasuamiesels auwuudiassreludl

Gini;; = Py + p1Ydep;. + f,0dep;: + BsAges;t + BoGRP;: + BsEDU; + B GOV,
+B7Unemit + BBPOOTit + BgCPIit + BlODebtit + Bllspendit + Eit

Tnsrimualyl | Aogiinie, t Aeszezinal (@ w.a. 2555-2566), B AoAasil, B; — P11 A
dusvAvdvesiuusdase, & feraunainadeu wardonuiiuusdu Hulumadisesylilu ased 1
FunoumsIaT Izl

(1) MsneapuANFUusIIulusrere1Ivesayaniua (Panel Cointegration Test) A1835 Kao
Residual Test Lilonsi9aauaNduRuSsrore1IsenIdLYs

(2) MIUTZUIUAIMUUTIABT282877 (Panel FMOLS Estimation) i enanisnadeu Cointegration
WU ANNANR USSR WluTTEE e 287NTUSENNNAILUUTIaD958888190 2835 Panel Fully Modified
Ordinary Least Squares (FMOLS) G a.{umailafildsuniswamiain OLS wiendladymenfannaiuduius
\B9a LR TEninamiuUs (Endogeneity) LLazﬁQMWﬂawuﬁuﬁuémaqﬂ'wmmﬂamLﬂ?{aumunm (Serial Correlation)
vldansussnandimnniissmsaasiuss s nmanndy

(3) nsFwInAAsTianznA (Individual Deterministic Coefficients) 1t BuARI5EHUAIUIAA 8L
fluguveausazglinia deluiddsddvdnavesinuusdass milnmeidnitsasiouliifufdnuusamns
ﬁuaqLwiaznuﬁmﬂﬁawﬁma@iammm?{augfwmmalmuizﬁuﬁugfmﬁLLmﬂsmﬁ’u
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NSDUKUIANIUNISIY

AuUsBaszanuATegNaLazdInY
- HARAMYIATINTI8A1A (GRP)
- IUUMIAnYIRGETIEAA (EDU)

- WUsEanuTedev09sy (GOV) y
. , AdIny

- BMTINTTINNNUTINTIENIA (Unem)

- dndruAuIuTIBnA (Poor) .

duuszansmuliiiauenia

\4

- silsguslansienia (CPI)

R a9578b9 (Gini
- NUAULRAYADATILTOUTIUNA (Debt) (Gini)

- AlgnelaassolfouYeInTIsouUTI8A1A (Spend)

fudsdaseauniswasundaslaseddiaussuins

- gaTd@umsianesin (Ydep)
- ops1dunsaNluievs) (Odep)
- dnduna9e18 (Ages)

RURT) 9

AN 5 NSAULUIAATBIINY
an: 398 (2568)

Tumiﬁﬂ‘mNam“‘vmsuaﬂmﬂa%m”mﬂsﬁammLwﬁamgwluﬂiszﬂlwa H3T8lanunIuIssunssu
waznToULNAANuTiAgTes wiswonfu 3 Usaifu fsil
1. uuaRnduANUWEsNduazNNIEETELE
Yutdunsdine) N13nseateselaniuvuin (Size Distribution of Income) HuA%HAT (Gini Index)
Tnefauufigruduldsguiund (Kuznets Curve) eunsmnuduiusseninmeldreiuazaruioudmednis
nszeseldlusuuuuduldssedendh Hugwfnddy Ssdiamumdondasugdulurisusnesnisiamn
\Aswgia uazazAee anauileUssmalinsimunfessiuiivangay (Kuznets, 1995)
2. 1/|qwﬁnﬁl,ﬂ?iaushumwizmns (Demographic Transition)
oSuemsasuuUadlaseaiiaenguszang (Age Structure) MndanndiidnsiAnuazaegslugsesu
i Yaqiiulnemdaudsusingszesi 5 (Declining Phase) videdsnugsiuogsauysal Jedawalaonsasionginssu
MNALATENILALNITINATINTNEINT IUAINT I Lﬁ"aﬁmﬁm?{smshumaﬂﬁzﬁmﬂié’mﬁ’guﬂiwmii’aqamqLﬁ'mgﬁu
Turauzfidasinisiinanas dwalivszunsioindondadunguilildeglumdusanudonsdyiunnzels
fameluuaznszarldinefisnduiluiumsuilaausesiiu wasmldieduaunne wonisfnwmetuia
AT umugaeTe maﬁﬂﬁsﬁamﬁwdﬁqmsﬂ,éﬁmziwﬁiwﬁﬁmﬁuﬁ%ﬂawLi‘]uﬁﬁaﬁﬂﬁﬁyjﬁ WinpuvE gD
maasughe Inslamzlungudgeongifduyumadsaus daziianundruinlunsinwgunm@innnnd
mjmﬁﬁmmw%amé’mmmﬁﬁq (Blacker, 1947; Grover, 2014, 81903lu Ny Twuananual, 2557)
3. nu)InTTInuasuLYEd
Vqui]igdni®in (Life-Cycle Theory) p5UIeTINsLNT urassErnsYefieiis dewasoszdutuoon
uazAuisfavesniFou LuaqmmEJwmu,avaamqumiﬁumiuﬂmaqm'ﬁ']sflm (w@in anunland, 2559)
nguivusyss (Human Capital Theory) §31n13asmuniansAnendiifiunanamuarsiolddiy
yana 0819b5Anu winuanauwnuaINnIsAnwlaindy (Unequal Returns) n15ve18lan1ani1anisdne
prnaeifutiidefiadaudondlmlunainusay (Lee, J-W, & Lee, H., 2018)
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Sefgioneiidadrunisuilangeaninneldildsu vilidndudesisianeldangnuauluionsany
nsgnsquatentdwmalinduieud igiursnsunaunausuUsssnalunisazaunuuyuduaznisamudiu
msfnwiluneugudaly Ssnmsdelenmalunsianvinuedwnaadugerisfivenediniadulunaiaussny
wanduinsitgmenumdoud manglddaieaniugiuogsaiies

4. WWIAASBY Financial Literacy (A2113V9N5R[Y)

ATHININITEY (Financial Literacy) el anuansatunisiiilanwifanianistiuuwagdluldly
nsandAulaeg1umvinzaN ATEUARUAIUNITERN NI N1INBN NTAIYU KAENITINUHUNIINTRUSTEZET?
(wadian] TauAsuguna wazanz, 2568) nudnuiliiedostliiui luuiunvesdsnugeengseduaug
mansiiufianuduiusivauansavesadiFeulunmanaunundandoa nsuimsdianisseldfiana
wazmssuioualddnedugun sty asFoufidanuinnanisdugininginssunisesudiangay
finsnszganemnundss wazannslivssloniannuinsnsaafinsvessgldodivszdnsamunnnit dawalv
fauavgunaniaidu (financial resilience) 91U wavanAMUUTFUNGATEATIUTYIZE G901aildy

HiganANumdeNaluszauaiIsauls FRsAyal wiunes wagdinnududSusaraduaywisins 7, 2568)

NANI59Y
= a v Y 1o ] o S = aw
MnMsAnwNMsiasulladasainssnnsiddgdinugeengreniumaeualudsenalny Inan1533e

[

1. dnwaznluuazAaaNUgIUVDIRILYS

A1319% 2 adANd AR veIRILUTTOIRILUSTIUNLIAATIZR T WA, 2555 - WA, 2566

Mean Maximum Minimum Std. Dev.
GINI 0.4158 0.5143 0.3393 0.0308
Ydep 26.0126 34.2418 20.4201 3.6188
Odep 25.12 35.9034 17.8375 4.6909
Ages 16.5954 23.3507 11.8422 2.8451
GRP 3,034,542 8,510,000 1,099,357 2,351,467
EDU 9.8225 11.51 8.5 0.8744
GOV 7371.253 25300.3 1858.8 6548.779
Unem 1.1458 3.04 0.57 0.4962
Poor 7.6838 19.8 0.42 51313
CPI 99.6988 108.11 93.42 3.7041
Debt 177,349.40 324,774.00 127,950.50 35,297.98
Spend 21,303.79 33,408.08 14,010.00 5,815.21

A197971 2 uansnsiinTzsiadAldanssaunvesinseninialugied wea. 2555-2566 WU
AduysEavsnnaliiianonia (GINN Sredeegil 0.4158 Tnefiruiundsvestouaroutises (SD. = 0.0308)
YuzfiFnUsiulaseassussannsiidedsessnsdiuiisicTowin (Ydep) waziogeeny (Odep) lnatAeariu
A¥ouay 26.01 uay 25.12 mud1du ogslsiniu Fudsiuasusalasanendnfueiiiasugenia (GRP)
wagviiduadonenyuiousienia (Debt) fn1snszaredivesdoyags asvoufsarmuandiaudslaseaiis
maasygaserihsiufiognsdaay
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2. NANSNAEDUAMUAUNUS 282817 (Cointegration Test)

A157197 3 HANITVARDUANNFUNUGTEEZ81IA875 Kao Cointegration

Cointegration Test

Kao Cointegration Test t-Statistic Prob.
ADF -0.773386 0.0000%**
e seautisdAanieana = (0.01)
fi1n: 91N

'
°o w aad (%

ANANIINAEBU Panel Cointegration 18735 Kao Wua1 AN ADF-Statistic Hilud@1Agyn1sadansya

o
'
a

0.01 wana31 Uiasauufgiunan (HO) veusvanufgIuges (H1) d9aguladn daudsdaseildlunisdnw
fAuduiuswuU Cointegration AUAMILUIAINMIDAMIMEDNAMNIIAUIIELA LS UL
3. NMMSUSTUIUAMUFUNUSS28281902875 Fully Modified Ordinary Least Squares (FMOLS)

A15199 4 Nan15UsEUNUANNALNUSSEEze1 s FMOLS (Reduced Model)

AuUsddse Coefficient Std. Error t-Statistic Prob.

Ydep

o D 2 mw a 0.014121 0.004114 3.432699 0.0013%***
(@R FEAIUNINNIBLAN)
Odep

o 2 A -0.020414 0.010146 -2.013174 0.0502*
(9 F1AIUMINIIEID1E)
AGES

v v 0.03748 0.019126 1.959605 0.0564*
(dnauneeene)
GRP

a o« 0.606205 0.286267 2.117618 0.0399*
(NARNUNUIATIUINYANA)
Poor

o 0.002015 0.001042 1.93345 0.0596*
(ARAIUAUIUIIVANA)
Debt

T 4.65E-07 1.21E-07 3.856507 0.0004***
(MUAURAYNDATIIDUIIYNIA)

fA0ANITNAGFDIU Al

R-squared 0.89725
Adjusted R-squared 0.873897
S.E. of regression 0.099684
Mean dependent var 0.412196
Long-run variance 0.000113

MR seautedIAmeEna **(0.01) wag *(0.1)
1 HANTIATILNVBEIY (EViews, 2568)

ﬁ?ﬁ’alﬁﬁwmiﬂivmmmﬁwLLUUﬁﬁaaqﬁmumiﬂﬁ’uiﬁmﬁaLawwv@hLLUiﬁ'ﬁﬂ’aﬁ”]ﬁ’mmaaﬁa
(Reduced Model) maimmamqmsumw mLUU General-to-Specific (GETS) Approach mu‘jum FUIUNTS
FUNILHUUTIa099 (Model Specification) 7S unaunisdia (Full Model) 7isaudaudsdase Wanue aniy
ynsiadwlsiliddeddynisaifoeniiazd IneRiansananseduieddynisadfuazanumunzay
BaAsvgifvesuuians aldiuuiassiifuusddyosiuiads Fanisuiunuuiaediindeanzdys
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fifilydndey Yavanausdoutesiiulsdase anAuAssvostgyanuduiusidadugaseninaduys
(Multicollinearity) wagvilannsaasvoudvinavesdadofiinanemumdendmeneldldodsdau

INNITIATIERAITIT 4 WU SesrdrufiafisTedin (Ydep) waz vilduedrenasausenin
(Debt) dsnansznuideuansonnannd evategedtoddnydsisedu 0.01 Turned dndudaseny (Ages)
WAy dnd1UANIUIIENIA (Poor) a'amm%amﬂm'am’mm?{amgﬂaﬂwﬁﬂ’aﬁ’]ﬁ’@ﬁﬁzﬁu 0.10 wazdnIdIuf9fia
T9g191¢ (Odep) HANAUIUIATINAA (GRP) danaldiausoninund enaed 19l Ved A stau 0.10
Fanan15UssruAIwuUTIansdan Rsquared Winfu 0.8973 aziiouninuaiuisaluniseduiennuiuwls
vasmumasnaeseldldendiussansam

4. ‘széﬁ’ummmé’laué"lﬂﬁ’ugmswgﬁmﬂ (Individual Deterministic Coefficients)

A195°9% 5 ArAsTlanIzAA (Individual Deterministic Coefficients) 21nluUd1a89 Cointegration

Individual Deterministic Coefficients

aA A1 Intercept (C)
AIANAN -0.1009989
AAWAte -0.1221077
MAngTusendenile -0.1207141
nals -0.1800429
NIUNNUIUATUAEUSHUTA -0.0459876

viadl Arpsilamiznia (O danduauionun 1esandeyaluwvudiaedldgnuivlioylusy
yesrudsnuuanAneasvesUssme fai i Intercept Aduauldldmnemuidsiianumaonan (GINY
fenduavats wildunsuansds dumiadaduivdvesusdaznadefiouiuanadovesssma nanie fiav
ARnautiosndn (Aunnin) azﬁauﬁﬁzéﬁ’ummm?{amgﬁﬁugmﬁqamﬁ Turngiisaviidnauainnin (A1fes
n) Ueiismnundendiuguiidnindledieuideduing

39 5 WU ngavmETuAsLarUIuaea erdumnundeudifiugiugsiian (-0.0459) Fso1a
oSungldanndnuaziasugiaifiniinszandivemu walulad wazAanssumaasugiayanigs denaliiin
AuLANAesTEldsEinguussungaginueaeg walau Snvamanaussuiiaurannvans
uazuvstugs shlviesismeldvenedunnningiiniady

Tuvaugd n1eld fseduanumdouariiugiusiiiga (-0.1800) Feeraiierdesiulassaiiaasugia
fiflanananuasngsy nsUsras uasmsvieadisrluunsiiug wilfseduseldlaesuldldnsyandalufans
yargsundn wiiiaziianuuandisnieluuisdminiaiy diuniamviewazninngiueandownile
fszduiugulndifssiu sasfinianaeglussduunmadowioufisussniugiinie
anUsuNa

nsAnwmansEnutssmadsuudadasiaisssrnstenumdondlutssmalne annsnofunena
mmﬁfamami%@mamﬂé’ﬁqﬁ
1. Jaduaulassasneuszvns (Demographic Factors)

Snsnduitsfiatoiin (Ydep) unsdndruggeony (Ages): finrmduiusifauan (+) fuanuimdoudn
osfitfodiny aonndasivanufisiuuasuundnAsvgmanslszring Wemnmafiuturesnsefeiaainouss
nadusedamuasnslunsazauuuyed TaslongluniFouneliesiitedidnsusuyszanagenii duwa
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Tlenalun1svdugnuenuAsyNIanauar U809 NANUUARNA LT HZE1) donRdodiuNANIIANYITEY
(Sun, 2019) Nyl deanasensdanuduiusegnidsdAyiuanuladvindeunienelaluiu lnganiy
Wiausernsgeenglasunansenuannsuinseuuiigiviveane

o o A

gndufiedegeeny (Odep): IAnuduiusifeau () Auanumadeuaiegwilduddysedu 0.10

'
£

Fansetufuauufgu aevieufsunuinvesseuualaanisniasgludsemelng 019 Wed@ngaenguasnisdni
a

)
a [

vsndnUseiugunmeiunt NlldiugieuszAulsrssnelaiiuguiasussimniseAldaneveinsounsIng
1971y JIAWAUTIINIANUNT oUATUTITUNNG Feaennaeiudotausiiod vuuTuaiannis (TDRI, 2564)
zy31 adannistuusniidunisussdusieldnugiuisdiuntd uag Social Assistance 1w 18 gea7g

9

q
3

=) e

Y a

Dodfing WueTesfleddyfitaetosiunisanvauresszaninguiuszun uastisandesitsaundeusn
Tufifisne Idegravinifion uenaintl nernudmiudidauiugioafedesiussduauimmisiuresgieny
wazasuoundgiengsae lngadauseui danuimienisiugenannsavimsdanisneldanaiaing
MRUNTIEY wazwisuaunsaurauntealaegaivssdnsamannndt dwaliinaudanguniinisdu
uaranaTILUTIEUGATEgRTlusrage iy pnuimansiuenadunalneduiitiseSuneanuduiius
v wasthsantesieuimiensluszere
2. Yadusnuasugnauasdny (Socio-Economic Factors)

nildundsdeifourasaiaiou (Debt) uardadiuauausionia (Poor): dwwalfiuamimaoua (+)
ogailifuddy avvioufidnvanddasehueminiiFeulneiluniifionsuilnags aenndestunguiices
ANEINAU (Poverty Trap) AiUszaInTnguIUTzu v lonalunsamuii o undnnn Sannegluaniig
aaliivinisuiidaioifalassatne aonndestuauidoves (@eus dreem, 2562) wuin maiuduveand
a¥uFeu tnsamenialilddeliiAnseld Wudadeivinlimnumdondmeneldiingadu esnngusd
seldtasdinnuanunsolunisdissAunilddesninquifneldae dwmalianuanunsolunisensedugiug
Masugivanas uaznanaiduguassadidlunisantesinmasels

wAnAusinaTInaa (GRP): finnuduiusideau () furrumdenan nuimsveisdmaasegia
Tusedugdanalugied Anuniidnuazveanisiiulafinaie (Inclusive Growth) siunnsdrenuluaiauinig
WAENITNEATLTIN AIYE e?fwhaﬂﬂizéﬁ’u*ﬁ'}ﬂlé’%mmjmgmﬁﬂLLasamim’ijmm?{amgﬂé’fﬁa GRIEERNOT
HAN13ANYIv04 (Thalassinos et al,, 2012) Wy dauUsuandugiuasilulseina (GDP) danudunusideau
Auaulivindiey Taen1siiulaniesegiodwalisginsneinslunisdnassaiainisiasiinn139199u
finseurquuszInInnng Fsasteanmuimienanieseld

3. fhudsildfidoddynisada fudssundmsinuiiade (EDU), slszinussangvesnaizuia
(GOV), 8151N1591991U 53 (UNEM), aadisiaguilan (CPI) wazAlddn01a8 uroLf ouve RS ou (Spend)
lsiuamsmudiniusidsavaiidaau fenaasiouieiosinddaaing wu anumdesdduauninmsfing
1NN eL Useansuareinisdnasseulssanaiidaldasadamne (Targeted Policy) wasdnuay
paausslnefifdndinusanuuenszuugs ilsidnsnsineumsmshianansoazsiounmarailivindes
Yoanelalfog1uiiase Sedenndestuiuidoves (men UMY, 2555) WU Mt uressuuUmsAne
\isedraferliifisanediazanainumd ouan mﬂqmmwmmmsﬁﬂmé’aﬁmmmem'wﬁ’uqﬁwdwﬁyuﬁ
LavaenndedfuNaNISANYIYeY (aSuana yayind, 2556) fidnwiFes nansenuvessmsiuileiiveninulsivi
Wenmeneldludsemalng inuidantuiioluuimanaealilidwanssnudoanuldmnioumangls
ogudaau mnnauiiiselddeslisunnutiemdonnuloviigiitie annseAinsesdn Uszneududnwme
pausslnefiidndunssnuuenszuugs vlvdasnisinnulussuuliannsoazviounmarailivinien
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09718 1AN9391A HesnussuEIUlnglaenazyinUdaTEUI 0N AN EATUINNIINITINNU AULRRDNE)
NeeuTIwle

GNGLRRHREY
nsasULUAY o AMULADUEN
TAs9as19UsEUNS " N199 U8 Lo
—
SyuuadARNIS

lumssesiudsnuacie

A 6 BaAAslnl

NMIANYITe JIdeladauasisiesdmnuilniiferiunalnnsdaiiunansenuvedlasaasnalsyeins
somuwdenaTtulsTalng lngasdnnuinAunuannsinwiasatife svuvaiainislunissesiudenugedy
(Welfare-Mediated Demographic Resilience) #9ils1eazldunnqil

] v

1. nsasundatlaseadnauszying Madnsnaunaieiowmn (Ydep) uaznisiintuvesdnaiuggeengy

q
] 1

(Ages) ifluifafnssanumdendmiudosdasunisavaumuiywdvesnsuiou iflselddes wilfAnavesin
Timswdonduiingstu

2, svwai’aﬁmﬂuma?ﬁ'wammmmﬁlamgw Todunuddgidadvanuigiuiude snsrdud eils
Tog991g (Odep) fanuduiusifeauivanuimaenan agviouliifuiluuiunvessemelng ssuuatainig
flugiu (DodsndgeorguasAvindnusefugunmdaund) e Busntnesosumsdanu (Social Safety
Net) itrvantesinmeeldlfosadidoddy

Tnoasy esdauddalidiuin sefuanumdendludinugeivlildgnimualaslassadteUssins
dieaden wituegiumnuduudessruuatainislumssestumaBsuihumeaUsssnsdngdenugeds

d3UNan157Y

n1sfnuidenansenuresniadsuudadlasiadisUszeinsseninund evailulszimealng 4297
WA, 2555-2566 agUnamuingUszadlaail

1. Jadedulaseadisszang mafinduresdnmdiufisisTowin (Ydep) uasdndaudganny (Ages)
a'wammm'ammLw?{amagﬂaa'wﬁﬁﬂﬁﬂﬁ’@ L‘fj@ﬂﬁ]’]ﬂﬂ’]i%ﬂ’]i%LLaﬁuﬁ%ﬂlu%’ﬂi@Uﬂ%ﬂﬁu%@u%ﬂﬂ%ﬁmﬂﬂMWiﬂ
TumsesuuazmsasulunuuyudvesniaGounelstien egndlsfinm Snsdiisisiogeony (Odep) nduda
dsauseanmd ona azvieufisuszAninmuasszuvatainniniaizuarssldainnsrheu egresoidios
vosrjgeeglnefitisusaimdesinaseld

2. JadumuiAsugnanazdany nilAuadsdensuiousiunin (Debt) wagdnaruauauirenia (Poor)

Judadendniiduaiuanumdenaniiva@uihuiudnanueinausasnssniiiien1suslon Tuvaefinisueedy
YOINANNNTNITINTIBNA (GRP) YrganAuwRenalsaseiunsiulakuuiifs (Inclusive Growth)
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3. ANUMRBNAWTIUN HaMTIATIEiAANTIeinianud analadiadumdeNaiuguaTian Yaen
n3unnUmIUATLArUSUMMadamd eua N ug AT g avvioudsainuuanitudalaseainaazlonia
Tumsiinfmsnensseninaiuneg ey

dalauaiug
1. Yaiauauuzitaulyuny

1.1 ulsvwaiadnisdsauuaznisasyuluyuaysd annans@nwifinuin sasinisieialeodin
uarmafiuturesdadiudaeengduwiliufuaundeudiuteddadunsavaunuayudvesaiuiouneld
tfoy nafgiemsativayuanldaiedunisdnuinazquaindmiuainsoudidniszilafiega ieandedndn
Tun1sasmulunuuywduazannisdadeninund ouanseninegu venand mstwuatadinisgaenyds
Wunwimedaglumsiaduasiemndiesessumsdiauiazannisealdansvessyrinsionssnu

1.2 WlsvsuidgmmiAuwazaueinau ansansdnuiinud nilduedsdoieuraseiniou

[

LLazama'auﬂuauﬁmmé’uﬁuﬁ‘@amﬂﬁ’ummmﬁaué‘%a&iwﬁﬁaﬁﬁm azvioudnuunddasadsvemindiiou
imaﬁmwmwamiuﬂmmﬂmmiawu Fathy mﬂi%mimLuumiﬂiuimqai’]wumﬂmLwami‘uﬂmam
Won1sawu nourafunindidundaiuyuaendesdmiunguiiizung iedassiusnanueinay
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Factors Influencing Customer Intention to Use Cardless ATM Services:
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ABSTRACT

This study aimed to examine the factors influencing customers’ intention to use cardless ATM
services of the Government Savings Bank (GSB) in the Bangkok Metropolitan Area. Specifically, the study
investigated the relationships between perceived usefulness (PU), perceived ease of use (PEOU), trust, and
behavioral intention to use cardless ATM services, based on the Technology Acceptance Model (TAM)
integrated with the trust construct. A quantitative research design employing a survey method was
adopted. The research instrument used for data collection was an online questionnaire, and the data
were collected from Government Savings Bank customers in the Bangkok Metropolitan Area through an
online system. Data were collected through an online questionnaire from 385 GSB customers who had
prior experience using cardless ATM services. The sample size was determined using Cochran’s formula at
a 95% confidence level. The collected data were analyzed using descriptive statistics and multiple
regression analysis. The findings revealed that perceived usefulness, perceived ease of use, and trust had
significant positive effects on customers’ intention to use cardless ATM services. The model explained
43.2% of the variance in customers’ intention to use the service (R?2 = 0.432). Among the three factors,
perceived ease of use exerted the strongest influence, followed by perceived usefulness and trust.
The results suggest that in the context of a state-owned bank serving diverse customer segments, including
elderly and low-income groups, simplicity of system design plays a foundational role in technology
adoption. The study contributes to the literature by extending TAM within the context of a public financial
institution and provides practical implications for enhancing digital financial service adoption through user-
friendly design, clear value communication, and strengthened institutional trust.

Keywords: Cardless ATM, Behavioral Intention, Technology Acceptance Model, Trust,
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ABSTRACT

This research article aims to 1) study the development and promotion of sustainability and digital
marketing channels to enhance the sustainability of OTOP products; 2) examine the promotion of
sustainability for OTOP products; and 3) compare the promotion of sustainability for OTOP products in
Mueang Loei District, Loei Province. This study employs a quantitative research approach, with a sample
size of 252 OTOP entrepreneurs from Loei Province. The data collection instrument used was
a questionnaire. The statistical methods for data analysis included descriptive statistics, which comprised
frequency, percentage, and standard deviation, as well as inferential statistics tested using t-tests and
F-tests (One-way ANOVA) following the Least-Significant Difference (LSD) method. The findings of the study
revealed that: 1) In terms of the development of OTOP products to promote sustainability, the overall
level of opinion was rated as high. When considering individual aspects, the area with the highest average
score was the development and design of systems, followed by business plan development, while the
area with the lowest average score was economic development. The study on digital marketing channels
to promote the sustainability of OTOP products showed an overall high level of opinion. When analyzed
by specific aspects, the highest average score was in the use of technology, followed by the establishment
of long-term relationships with customers, while the area with the lowest average score was digital
marketing channels. 2) The study on digital marketing channels to promote the sustainability of OTOP
products indicated that the overall level of opinion was rated as high, with the highest average score
found in the use of technology. 3) The results of the comparison of the promotion of sustainability for
OTOP products, categorized by gender, age, and marital status, indicated that there were no significant

statistical differences across all aspects.
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