ISEN IIR6=62TT {Primth
1SN 24654213 (Onling)

MFU Connexion

Journal of Humanities
and Social Sciences

Vol.7 Wo.2 (July-December 2018)

vdl - e -
‘.-I'!l' a BUUY e (RINATEN-TRUIITAN bios)

UV NEIR Y U WA
Mae Fah Luang University



MFU Connexion, 7(2) || page 1

The Novel as Tragic Form*

Rib, Ignasi’
Received Nov 22, 2017
Revised May 7, 2018
Accepted May 9, 2018

Abstract

This essay puts forward a theoretical definition of the tragic and argues,
against orthodox criticism, that some novels should be considered tragic forms.
The tragic is defined as any form that articulates dialectically the uncertainty of
action and the fact of suffering. The formalist and idealist conceptions of
tragedy have both tended to exclude the modern novel from the tragic. Against
this exclusion, it is argued that the essence of the tragic is to remind us that we
cannot control the consequences of our actions and that we are not always
able to avoid the suffering that they cause. Novels, at least some of them, have
retained this fundamental message of the ancient tragedy and exercise a

salutary political and ethical effect in the modern world.
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Introduction

| am stepping on treacherous ground here. Too much has been written
already on the tragedy. Even more —incredible as it may sound — than what has
been written on the novel. Yet, | will speak of the novel as a form of tragedy. Or
to be more precise: of the novel as tragic form.

Tragedy is a particular literary genre, a type of drama that appeared in
Athens and might have vanished over there a long time ago. Certainly, the
novel is not tragedy in that sense. We might even wonder whether King Lear or
Death of a Salesman are tragedies in the sense that Prometheus Bound or
Oedipus the King are. But at least, one might argue, all of those are dramatic

plays, which is something that the novel is clearly not. This is the main reason
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why | shall speak of the tragic and not so much of tragedy. But | do not intend
to limit ‘the tragic’ to some intrinsically human characteristic, a transcendental or
transhistorical outlook on existence. Rather, | want to speak of the tragic as a
form. And a form, for that matter, which is in many ways akin to the modern
genre that we all call — without really knowing what it is — the novel.

This looks very much like a lost case. Leaving aside a few valiant
exceptions (cf. Eagleton, 2003), literary critics have usually pitted the novel
against the tragic. Some have even suggested that one of the causes for the
regretful demise of tragedy is precisely the emergence of the novel. According
to George Steiner, for instance, ‘the history of the decline of serious drama is, in
part, that of the rise of the novel’ (Steiner, 1960, p. 118). Others have claimed
the same thing, but with a smile. For many modern critics, the victory of the
democratic novel over the aristocratic tragedy is a matter of celebration, not of
grieve. This dichotomy, whether defended by nostalgic conservatives or radical
activists, is neither trivial nor easy to dismiss. In fact, ‘the novel versus the tragic’
seems to be one of those conflicts in which you either take sides or you move

aside. But what are the arguments that sustain such a hopeless divorce?

Formalist and Idealist Definitions of the Tragic

Allow me to compress and simplify the key questions into two lines of
thought. First, | will present the Formalist case, which goes as far back as
Aristotle. Then, | will summarize what may be called the Idealist case, which has
its most serious advocate in the young Gyorgy Lukacs.

‘One must remember, says Aristotle in The Poetics (c. 335 BC), ‘not to

confuse the tragedy with an epic structure’ (Aristotle, 1902, p. 67, Poet. 14563,
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my translation). This is an advice that resounds far into the Western critical
tradition. The difference between the epic and the tragic, according to Aristotle,
is fundamentally a matter of composition (synthesis). ‘By epic,” he adds, ‘I mean
made up of many stories’ (p. 67, Poet. 1456a). Both the /liad and Hecuba are
mimesis praxeon, the representation of actions of the Trojan War. But while the
former represents several episodes, the latter represents only one. So it is not
so much the fact that one is narrated and the other dramatized that separates
the epic from the tragic according to Aristotle. It is fundamentally a question of
length and density (cf. Kaufmann, 1968). Translating Aristotle’s concise analysis
in other terms, we could say that the novel is a form of time (chronos) while the
tragic is a form of crisis (kairos) (Kermode, 2000). The novel is the arrangement
of a variety of conflicts, voices and actions. The tragic is the arrangement of a
single conflict in a concentrated plot. The novel grows; the tragic curls.

Form is also what Lukéacs is after in his Theory of the Novel (1914-1915).
But he looks at it from above, rather than from below. ‘The novel,” he famously
claims, ‘is the epic of a world that has been abandoned by God’ (Lukacs, 1971,
p. 88). Thus, the novel is the historico-philosophical form that reflects the quest
for meaning of the problematic individual in a contingent and fragmented world.
Needless to say that this problematic individual could be anyone of us, which is
something that apparently we cannot say of Antigone or Alcestis. According to
Lukacs, the tragic hero ‘assumes the symbolic attributes of life only in order to
be able to perform the symbolic ceremony of dying in a sensuously perceptible
way, making transcendence visible’ (Lukacs, 1971, p. 48). The tragic, therefore,
seems to be an essentialist form, a glorious but outdated monument in a world

that has lost the ancient totality of being. If the novel is the form of adventure, of
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interiority and experience, the tragic is presented as the form of eternal fate and
sacrifice. If the novel is the modern heroism of transcendental homelessness,
the tragic is the outdated home of heroic transcendence.

In my opinion, both the Formalist and the Idealist cases offer a misleading
description of the tragic. While it is true that ancient tragedies tend to be short
and concentrated, the same could be said of comedies and satyr plays. We
may wonder, therefore, if an argument based on the nature of drama is likely to
be able to define the tragic as a literary form. But making the concept of the
tragic a timeless essence, as German Idealism has tended to do, especially
since Schelling, Holderlin and Hegel (cf. Beistegui & Sparks, 2000; Szondi,
2002), does not seem to solve the problem either. If the tragic is a question of
unavoidable destiny, moral conflict and heroic sacrifice, then surely there are
very few tragedies, even amongst the surviving works of Aeschylus, Sophocles
or Euripides.

Are we thus condemned to use the term ‘tragic’ in an imprecise and
intuitive sense? For some, the definition of the tragic is such a convoluted affair
that we should simply rely on an empirical approach: the tragic would be what
people usually call tragic, whatever that is. Notwithstanding such pragmatic
prudence, | will take a shot at this very old sport of defining the tragic. Of
course, | assume that my definition will present flaws and may be criticized for
being normative. But at least it might explain why calling the novel a tragic form
is not just a fancy whim. After all, was it not Plato (1935, p. 421, Rep. 10.595¢c)

who said that Homer was the greatest of all tragic poets?
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A New Definition

Allow me then to call tragic any form that articulates dialectically the
uncertainty of action and the fact of suffering. The tragic reflects very simple
human notions. One: that all action is uncertain; we act without knowing or
controlling the consequences of our actions. Two: that there is suffering in the
world, including our own suffering. The tragic articulates these two notions in a
dialectical manner: suffering becomes action, action becomes suffering. The
tragic, in short, is a dialectic of action (praxis) and passion (pathos).

Euripides, in spite of being considered a very untragic author by Nietzsche
(1999), refers to this uncertainty of action at the end of many of his plays: ‘There
are many shapes of divinity,” says the Chorus in Alcestis, ‘and many things the
gods accomplish against our expectation. What men expect is not brought to
pass, but a god finds a way to achieve the unexpected’ (Euripides, 1994, Alc.
1159-1160). It is not exactly clear what Euripides means when he refers to the
gods. But surely divinity is not the only source of uncertainty in the world. In fact,
gods are very much dispensable in tragedy, as modern playwrights like
Beckett or Bernhard well knew. Whatever the reason, immanent or
transcendent, the fact is that our actions are entangled in a complex web of
causalities, and we are never able to foresee what their consequences will be.
This explains why there is nothing strange about a Christian, a Marxist, or even
an Atheist tragedy.

As for the fact of suffering, being such a crucial element in all accounts of
tragedy since ancient times, there is no need to give many examples.
‘Residents of our native Thebes,” says the Chorus in Oedipus the King, ‘behold,

this is Oedipus, who knew the renowned riddle, and was a most mighty man.
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What citizen did not gaze on his fortune with envy? See into what a stormy sea
of troubles he has come! Therefore, while our eyes wait to see the final destined
day, we must call no mortal happy until he has crossed life's border free from
pain’ (Sophocles, 1887, OT. 1525-1530).

Uncertainty and suffering. These are the ingredients of the tragic. It is
essential, moreover, that these two elements are articulated dialectically.
Oedipus, as Aristotle pointed out, is probably the most perfect example. The
plague (suffering) pushes him to search for truth (uncertainty of action); and it is
this same search which carries him to his doom (suffering). All Greek tragedies
rely, in some way or another, on the same dialectic. Otherwise, the form would
not appear as tragic. If there is only uncertainty of action there might be
adventure, but not tragedy. If there is only suffering, then we might have a form
of melodrama, but not tragedy. Once again, the tragic is the dialectic of
uncertain action and unavoidable suffering.

Sometimes, the tragic can also die of excess, by falling into what could be
called the hubris of the tragic. When the form gives too much weight to the
uncertainty of the human condition, it may turn into nihilism, undermining the
value of all praxis and giving way to a cynic outlook on life. Conversely, if it
gives too much weight to suffering, if it lingers in the languor of pathos, the
tragic may artificially ascend to the sublime. In order to protect itself from these
untragic extremes, the tragic can only rely, so to speak, on its own weapons.
Thus, against nihilism, it needs to stress that suffering is an individual fact; not
an abstraction, but concrete and tangible experiences of fellow beings in
distress. And in order to prevent the bloat of sublimity, the tragic needs to insist

that all human actions, and most especially those undertaken by heroes, are
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necessarily uncertain. Hence, the thin veil of irony that the truly tragic casts over
any form of heroism.

The tragic effect results from this precarious articulation of uncertainty and
suffering in a dialectical form. According to Aristotle, this effect may be
described as eleos and phobos, pity and fear (Aristotle, 1902, Poet. 1449b). It
can be argued that the main source of fear is precisely the uncertainty of every
human action, which immediately appeals to our own predicament. And the
main source of pity is of course the pain and suffering that our fellow beings
experience. Now, whether those two emotions are purifying or innerving is a
question for psychologists or psychoanalysts, but perhaps not for literary critics

to solve.

Is the Novel Tragic?

The problem | would like to address here is a simpler one. Granted that
any form that articulates dialectically the uncertainty of action and the fact of
suffering is tragic, can we say that the novel is a tragic form?

Certainly, the idea that all novels are tragic seems indefensible. By now, we
are already well aware of the infinite diversity of novels. As Franco Moretti
reminded us, ‘countless are the novels of the world’ (Moretti, 2006, p. ix). So,
rather than making a universal argument, | would like to point out that the novel
may indeed be ftragic and that the divide between the two in literary theory
should be overcome once and for all.

The modern world, in which the novel thrives, is surely very different from
the ancient. But some things have not changed; at least not as much as many

of us would have liked them to change. Uncertainty is today as stark as ever.
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We might not fear the gods anymore. But even our physical laws are
undermined by chaos and the irreducible complexity of nature. And there is no
doubt that suffering still prevails, as it has always done. War, genocide,
exploitation, hunger, torture, death... Novels reflect all that. And they do it as
well as drama, if not better. But can novels articulate the uncertainty of action
and the fact of suffering in a dialectical form? Can they be tragic?

Well, there is little doubt that at least some of them can. Take, for example,
K.'s pleadings through the corridors of an incomprehensible judiciary system in
Kafka's The Trial (1992 [1925]). Is that really so different from Oedipus’s
relentless inquiry into the murder of Laios (Oedipus the King)? They both seek
to know. They both suffer the consequences of wanting to know. Or consider,
as another example, Raskolnikov's murder of Alyona Ivanova and his ensuing
redemption in Dostoyevsky’'s Crime and Punishment (1950 [1866]). Is that
really so different from Orestes’s ordeal (Oresteia)? They both commit a heinous
murder. They are both chased by the Furies and finally redeemed through
suffering.

Of course, | am not claiming that one can simply reduce any of these
works, rich with meaning and suggestion as they are, to their tragic form. But
the fact that we can identify a structural affinity between them indicates that
there is no reason to separate novels and tragedies as if they could never walk
under the same roof. What these and other examples show is that the novel is
definitely able to articulate the fundamental elements of the tragic, the
uncertainty of action and the fact of suffering. Indeed, its protean structure

might be better adjusted to do that than drama ever was.
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Yes, | know, the novel grows. But it may grow in endlessly descending
spirals. And yes, the hero of the novel is a problematic individual, a homeless
wanderer. But he may also wander into the dark and become a pharmakos, the
victim of a sacrifice.

If the novel and the tragic are usually depicted as two separate things, it is
basically because in tragedy this sacrifice is supposed to be heroic, a form of
greatness or transcendence. But this idea seems to rest, almost entirely, on a
pervasive misinterpretation of the tragedy. There is nothing really ‘heroic’ in
human action, much less in human sacrifice. Oedipus and Antigone, not to
speak of Phaedra or Ajax, might have never been the kind of heroes that
Racine, Hegel or Camus, amongst many others, have repeatedly praised.
There is nothing ennobling or liberating in their suffering. And if they appeal to
us as they do, it is only because they act without knowing and they suffer
without understanding, for which we recognize them as fellow human beings

(cf. Williams, 1979).

The Form of Democracy

This means that the novel may be as tragic as any tragedy ever was. Not
only that, but the protagonists of a tragic novel need not be the great and noble
figures that philosophers and moralists have tried to project onto readers since
the age of Aristotle. A sentimental housewife, a crippled vagrant or a boy with a
harelip may become, thanks to the novelistic prose, tragic heroes of the likes of
Electra, Philoctetes or Heracles. And so we need to recognize that, rather than
being an antiquarian curiosity, a nostalgic look at the times of monarchs and

patriarchs, the tragic novel is in fact the form of democracy.
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In that sense, it is always useful to recall that Greek tragedy thrived, not
under aristocratic or oligarchic rule, but in the Athenian democracy of the 5th
century BC. This is surely no coincidence. In democracy, even in a limited one,
men participate in collective decision-making. More than simple subjects, they
are citizens. And it is through political life that they become aware of the
autonomy of their reason, but also of its limits and its perils. According to Jean-
Pierre Vernant and Pierre Vidal-Naquet, ‘the tragic sense of responsibility
emerges when human action becomes the object of reflection and debate
while still not being regarded as sufficiently autonomous to be fully self-
sufficient’ (Vernant & Vidal-Naquet, 1981, p. 4). We may add that this sense of
the tragic re-emerges whenever the idea of autonomous or self-sufficient
human action weakens once again, without disappearing altogether.

Thus, the model of the tragic agon is not an obscure ritual buried in time,
but the common life of the polis. In spite of the appearances, the great conflicts
of tragedy emerge, not from royal mythologies, but from the speeches at the
Assembly, the deliberations of the Council, the confrontations at the Courts, as
well as the discussions of citizens and sophists in the agora of Athens. This is
the core of tragedy: the realization that our actions and our passions are
inevitably, indeed fatally, tied. And this is what politics, in a fundamental sense,
is all about.

Far from being the monolithic and univocal form portrayed by many critics,
the tragic is in fact a form of dialogical imagination. And it is perhaps its most
ancient expression. Certainly, the polis that saw the birth of tragedy is not yet
the plurilingual and multinational world where Greek and Roman novels could

be spawned. But the agonistic and discursive representation of political life in
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Attic tragedy is undoubtedly at the core of genres like the Socratic dialogue or
the Menippean satire, from which the ancient novel stemmed (Bakhtin, 1982).
As Mikhail Bakhtin himself pointed out, the tragic and the comic share the
purpose of opposing the ‘abstract idealization and sublimation’ of high rhetoric
(Bakhtin, 1996, p. 463). And yes, he also added that laughter was superior to
the seriousness of tragedy in fulfilling this endeavor. But one may wonder if the
strict separation of the comic and the tragic, which has informed classicist
poetics since Aristotle, needs to be enforced beyond its historical determinants.
After all, it was Socrates himself who insisted, at the end of the Symposium, that
‘the true tragic poet was also a comic poet’ (Plato, 2008, p. 63, Sym. 223d).
And we have enough examples in modern literature, from Shakespeare to
Kafka, Beckett or Bernhard, to suspect that no fundamental rule is broken when
‘the worst returns to laughter’ (Shakespeare, 1945, p. 930).

By now, of course, we are all well aware of that. What we tend to forget is
that the seriousness of the tragic continues to live in the spirit of the modern
novel. And it is not something regretful, but of the utmost importance that it
should continue to be the case. Rather than celebrating the carnivalesque
diversity of contemporary writing, we should demand more from novels. In a
time when the multitude blends into the fluid marketplace and polyphony
sounds with the hollow ring of global business, the truly democratic novel is not
the one that dances to the tune, but the one that shouts and spits like the
wounded archer in his solitary island. Because outside of the carnival, there is
suffering. At the doors of the exciting garden of world literature, people die of
hunger and disease. People Kill and torture each other every single day

throughout the world. No novel will ever be able to change that, and we all



MFU Connexion, 7(2) || page 13

know it. But at least we should demand that novels speak about what matters,
instead of jumping into the narcissistic celebration of the liberated word. We
should demand that they be, once again, fragic.

But this has nothing to do, as some may fear, with accepting the fatality of
Destiny. Paradoxically, it is the carnivalesque novel that becomes, by
exchanging the Real for the Imaginary, the true subject of fatalism (Zizek,
1989). The tragic novel, on the contrary, is not a form of resignation. While some
may claim that the tragic has a cathartic effect, similar to the one induced by
Buddhism’s denial of the will or the flight into the metaphysics of art, it need not
be so. The tragic can also help us to reflect. It can make us angry. It can even
move us to action. Because the tragic does not speak about fate and heroism,
necessity and resistance (cf. Camus, 1953, 1955). It does not announce a
revolutionary reversal of fortune or the messianic redemption in the body of the
victim (cf. Eagleton, 2005; Benjamin, 1996, 1998). It simply reminds us that we
can neither control the consequences of our actions nor avoid the suffering that
they will cause. Rather than speaking of sublime greatness, the tragic is the
voice of modesty; it speaks of weakness and limitation. And it is precisely for

this that we recognize it as deeply human.

Coda

Epicurus, a man who had some sense for the tragic but none for
metaphysics, thought that ‘some things happen of necessity, others by chance,
others through our own agency.” We simply do not know. But this does not

exempt us from responsibility, nor should it deter us from action. As he said,
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‘our own actions are free, and it is to them that praise and blame naturally
attach’ (Diogenes Laertius, 1931, p. 659).

The tragic — and the novel that aspires to be tragic — is not a call for
resignation, but a compelling reminder that today’s world still is, as it has always
been, ‘out of joint’ (Shakespeare, 1945, p. 878).

What we make out of it is only up to us.
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Abstract

The objectives of this study are to study (1) the level of risk management
and ability of business performance affects customer relationship marketing of
entrepreneurs in waste recycle market and (2) test the casual relationship of
risk management and ability of business performance affects customer
relationship marketing among entrepreneurs in waste recycle market. A
questionnaire was employed as the research instrument to collect data from the
research sample consisting of waste recycle entrepreneurs in eastern industrial
park. The research data were analyzed with the structural equation model. The
research findings found that waste recycle market entrepreneurs managed risk
on business performance at high level, business function at high level and
customer relationship marketing in waste recycle market at high level as well.
The causal relationship Model was created which was consistent with empirical

data and had the ability to predict at good level with square multiple correlation
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(R’) of 0.603 or 60.3 percent. The casual relationship at statistical significance
of 0.05 showed that risk management were direct effect to ability of business
performance and indirect effect to customer relationship management in waste
recycle market. Furthermore, ability of business performance was direct effect

to customer relationship management in waste recycling market.

Keywords: Risk Management / Ability of Business Performance / Customer

Relationship Marketing / Waste Recycling Market
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AnandNnus s duinsandlunay (Pearson Product Moment Correlation Coefficient) (r)
Group 1.000
Process 0.499* 1.000
Owner 0468* | 0631* | 1.000
Money 0416* | 0570t | 0637 | 1.000
Staff 0473 | 0508* | 0570t | 0522* | 1.000
Period 0449* | 0413 | 0476* | 0456+ | 0624* | 1.000
Risk1 0.034 0,060 0.041 0090 | 0073 | 0009 1,000
Risk2 0.002 0.104 0.069 0109 | 0.001 0052 | 0722 | 1000
Able1 0,022 0,070 0.038 0065 | 0034 | 0025 | 0664 | 0780* | 1.000
Able2 0,023 0.084 0.044 0056 | 0057 | 0099 | o571+ | o678 | 0741 | 1.000
Able3 0.000 0026 0,022 0073 | 0042 | 0003 | o040 | o726 | 0718 | 0720+ | 1.000
Abled 0022 | o0116* | 0078 | 0113 | 0088 | 0079 | 0632 | 0692 | 0683 | 0638 | 0699* | 1.000
Able5 0.039 0.064 0066 | 0103 | 0077 | 0056 | 0546+ | 0612 | 0633 | 0564 | 0688 | 0710* | 1.000
Able6 0.003 0.080 0.045 0089 | 0049 | 0047 | 0448* | o570 | 0582 | 0549 | o617* | 0737 | 0765 | 1.000
Skewness 045 0.37 0.21 0.06 0.37 0.31 019 046 | 036 | 043 0,14 026 0.30 041
Kurtosis 0417 0.25 0.31 042 042 0.02 0.06 078 | 100 0.91 0.23 0.35 045 0.26

NNIELNIR. *P<0.05

0g abed || (g)/ ‘uoixeuuod N4
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o

ntlszasdnismdndian 2 iadnwANdNRLSITIAMA 1IN B3NS

ANNALNUAzANAINND lUNNIR g sTATdeNARaN13dANIINIRAIAgNAT
fius lunanaesslnAavedglsznaunisuliangaavnssnng nan1siwanet

THRAANNANRUE T8I 18INNILEMIANNIALRLATAINAINID TWNN9A 1T

1% o o &

ganandenaranisdnnisnisnaingnAduiuslunainaeydlaiAaaes

b a ldl o =< = % o Y a
Qﬂizﬂ@umﬂuumm@qmmumm”lmmwwmwm ATHABAANDINUTBY AT

1sednifiiiasarnAnnunannaneedilnaluningmu (Overall Model Fit Measure)
WuddndauaaTi A lawaad/Anduuisanuiugasy (/dh HAwIn 2.499 G

daunousinnmual3Aatiennd 3 (Hair et al, 2010) WaNa1suATHNgHNT

a o

AuuA AN IZAUNINNT1MTaWINTY 0.90 WU NAaRnnFa tHwA GFI=0.975,

q

AGFI=0.949, CFI=0.983 (Brown & Cudeek, 1993), NFI=0.936, TLI=0.911 (Byrne,
2001) tinunaat dousatinnnuualansyauiiasndniizamindy 0.05 wuan sl
RMR=0.035 (Bollen, 1989) uay RMSEA=0.041 (Arbuckle, 1995) NN U

AviLa 1A immenii Fagiii 2

U
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X2= 404.903, df = 162, GFI = 0.975, RMR = 0.035, RMSEA = 0.041

UNELUR. *P<0.05

519 2 aN1TALTTIHARANANTUE T 1A 2RINTLENIANNREN AL
ANANN9D lUNNIA UG NN denasian19dan1IN1InaIagn A gL

a a k3 a
2 ﬂﬂﬂZ?vL"’ﬁLﬂ@“ﬂ@\‘iHﬂizﬂ@UﬂqisluuﬂN@“[ﬂ@’mﬂiill‘l‘ﬂil

mMadzifenmageumaifiesnas (Validity) luusiazessilsznatiiledy
LadnET I fansnnuangaulag lugauaesluinaniada (Measurement Model)
WL msu?mmmwﬁmiumiéwLﬁugiﬁ@LmzmwmmmhﬂwﬁﬁLﬁugiﬁ@‘ﬁ'
AINAFAN19AANNINIIFAIAGNAFNALE lupapaeLT lrAaTesiUsznaunig
Tulangaanunssungluusiazasdilsznay dsznaudae nstnsanadesy
N13A1LHUGINA (Risk) fAntiminiadesendng 0.642-0.916 AnugnEngnlunns
ANLtiugana (Able) flentiviiniadtssning 0.545-0.908 LAZNNIFANNINNTARA

anAnduiuslunainnedslaaa (CRM) Aenuuiniadtiszngng 0.575-0.877
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P2 2] v
o a A ' g

FinalANNAeame (Validity) Yiailiiiesannansinminilads (Factor Loading) RAn

o o

Faust 0.30 At (Andiysnd) uardilbidATyneania (Kine, 1994) ARN3197 2

A9 2 HANTTILAPZRANNTENRT T TiAA

sawtlsuels | sowilsdanals shninilad (Facor Loading: A t R
b S.E. Beta

Risk Risk1 1.00 0.916 0.839
Risk2 0.591 0.152 0.642 3.886* 0413

Able Able1 1.000 0.825 0.680
Able2 0.987 0.076 0.908 13.039* 0.824

Able3 0.917 0.082 0.821 11.228* 0.674

Able4 0.852 0.081 0.789 10.564* 0.623

Able5 0.747 0.080 0.719 9.365* 0.518

Able6 0.589 0.089 0.545 6.601* 0.297

CRM CRM1 1.000 0.877 0.768
CRM2 0.791 0.085 0.780 9.324* 0.609

CRM3 0.005 0.002 0.708 3.085* 0.491

CRM4 0.403 0.085 0.622 4.756* 0.389

CRM5 0.301 0.072 0.575 4.187* 0.331

CRM6 0.139 0.039 0.748 3.608* 0.560

wanewe). NvunAnRees = 1 lusinumls Riski, Able1, CRM1 siariuaqlaifien SE. uazt,

*P<0.05

nN13Nangun Iudua9 N alaTaa$19 (Structural  Model) ANNENAUS
lﬁqmm&ﬁszﬁuﬁmﬁﬁﬁﬂgmmaﬁ 0.05 Wi (1) PO AT OPYRPTIY TYRTA AR EY
EVI%‘W@V]’Nﬁli\‘lb‘ﬂ"ﬂﬂ’]’m@’m’]ﬁ‘ﬂluﬂ’]ﬁ‘ﬁoﬂLﬁuqﬁ@ﬂlﬂfﬁl‘i‘iﬁ@@ (P<0.05)(DE=0.498*
AINATAL) INDEBAInansBaNsian1saANINIIIARgNANENTLS lunaney

FlnAs Tnanuauannsnlunisnliugsia (P<0.05) (IE=0.387* ANNANAL)
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wae (2) mwmmmlnmarﬁf]Lﬁuqa‘ﬁ@ﬁﬁm%wamqmmﬁiﬂmﬁﬁma‘mmmm
% o o a a v
anAnduius lunanaasslaAasoe (P<0.05) (DE=0.777%)
UseAnananlunisnwainsal wudn TuwanugN UG Ta1mn 18919
IMNIANNIAENUAZAYINAINIID WNNTA N HUTIAAN AR BN 99 ANTN1TAR A
% o o = a v = =
anAnduiuslunanuess lnAsvedlsznaunisluliangaavnssu nadianng
\Neme (Validity) (Joreskog & Sorbom, 1993) iiasannilAranduiugnig s
Anfaged (R) Winfy 0.603 visaAalusasas 60.3 (0.603x100) T9HAFILA
Seay 40 2l dendelfdnlunaivmundulE il anuainnsaluniswennsal
o $% o/ o a a v a
nMsaANIINIIAANAgNAIdNTLS lunanaa LT laiAaaasdsznaunisluiing

gaavnssn ngliRuazeaniuls (Saris & Strenkhorst, 1984) A9m1919% 3

RSN 3 NanAAzavanadsavnng g

faunilsaa Svisna Aaulaive)
Risk Able

Able DE 0.498*
IE _
TE 0.498*
R 0.248

o ot - 0.777*
IE 0.387* ]
TE 0.387* 0777
R 0.603

NNIELYIE. *P<0.05

% v
a a o oo

ANIRIATIR IR FIANNRFIUNNTANE FaT)

49

'
a 1 v

H-1: ﬂ’)?‘]ﬁ‘ﬁ’]?ﬁ')"mLaﬁlx‘lﬁa“/}ﬁﬂ/‘l@%’]\‘]ﬁi\‘imﬂﬂﬂiﬁﬂﬂﬁ?ﬂ’]?m@ﬁﬂ@ﬂﬂ’]

Y o

Auiuslunainaedg laAalutiangnaiunssunianzduaan (P<0.05) 10

Aul32@75EUN9 (Path Coefficient=0.498*ANNAaNA1L) (DE=0.498* ANNANAL)
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H-2: Anuanssn lunsALiugsnalavananwdensianisdnniIniInaia
anAnduius lunansasy TlnAalullangaaiunssunianzsuaaningniu 3uis
AR (P<0.05) G AndutlsrAniaEung (Path Coefficient=0.387*ANNANAL)
(IE=00.387* ANATAL)

H-3: ﬂ’]?‘].l?ﬂ’]i‘ﬂ%’m@mLL@%ﬂQWN@WNW?DIuﬂW?mBWLﬂuﬁiﬁ@ﬁ@V}%W@VI’N[ﬂﬁ\i
Alan199AN1IN1IRaIAgNANdNRUS lunatnaess laAalulangnaunssy
mARzTusen (P<0.05) iAduisz@nsdiunns (Path  Coefficient=0.777%)
(DE=0.777%)

Tneaginaname “wnfuszneuniegsnazesslmAainisiEmsauAesia

WeaRANNANNNTD TUNIANTLEINATIA LaNAINARFBN1IIANIINIIARIAGNAT

Auriuslunannae s laAanae”

asUnanisAnsuazailsana
miﬁﬂwﬁ@“ﬂiﬁmm?‘ﬂLﬁﬂmj‘@ﬁﬂmﬂN@mufj“mqﬂi:mﬁ sl
”mQﬂizmﬁmﬁﬁﬂﬂ’ﬂ@ﬁ 1 sziumatinsenu@esuazAnuaNsnlung
&3’1Lﬁuqiﬁ@‘ﬁ'mm@rﬁi@mﬁmmimimmngﬂﬁwﬁuﬁuﬁ‘lummmwﬁiﬁﬁmm
fisznaunsluliangmaivnssuneludsanmsnudn §n19dpnisnisnisnann
Qﬂ%ﬁﬁﬁuﬁ’uﬂm:ﬁumnLﬁ'mrTumm”iNmmzﬁ’uﬁuﬁmmﬁmﬁmmﬁfi’ﬂimﬂ
Chen and Tsai (2007) N35NH1ANNANAUS (Sriwisathiyakun, 2013) N19EARNN
qnAN (Raheleh & Abolfazl, 2017) Anslave LAz uL s Tem (Wagar &

Lindgvist, 2010) nsiuisdiayananuAniu (Kongchandee, 2012) n1sdaansmiy

'
o

anAnlpenistszanduiusinaniunisiiinisdafivase (Niemmanee, 2011) tng
nMnsnnanlfannisiaedenndeasiu Energy Conversation Fund (2015) #191
adtdsanasinliliussgdngdsrasdmudunaunisaniivaumaninmuali

wenluiladenialy Faduanud@asinauguliuvazilasanisusnesinsiiiu
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A NLdenAuAN N IFBnsEaenAfediy The Department of Business

Development (2010) #d1anuidesaasnisaniiiugsnaness lopadiuiuladei
% % 1 ° dl n’: -ﬂl 1 A v o
pouANls Taun vinafissned na nsuentszinmaesassiisenndeaiulssnuy
utlsginagyinnsdesialy uaziladenmouanlals wu nsnvuasanansunig

d” a a -ﬂl o G a = 1% a o o 4
TR 18LT MAaINeIaNdans kiAaariinn9d19B aiudan ludiasnann
ANAINN9D lUNNIA UG sNAN denasian1sdan1sN1InaIagn A dNRLs lu
na1nre s lmAaudsarwgwudteg luszaunin 1ud Aouanunsnlunis
fndula (Miford et al, 2015) n13lfmalulaguazudmnnsss (Arugsomboon,
2012; Hubbe, 2014; Ran et al., 2016) NIAAABUATASNALINAN I (Wagar &
Lindgvist, 2010) miﬁq@miﬂ (Moosmayer & Fuljahn, 2013)
TrnusraeAnsidaden 2 ANNANRUEEIAMABINITLTUIATNIAEN
warAINAIN90 TUNNIATUg sTATNAINAREN13ANIINIARIAGNAANRE 1
= a A a a g
aape lnAavelsynaunisluliangpanunssu e s mnnudn Tuieg
v o ca o P g A oy = o o A
ANNANRLETs@ VB NN W TR A HNaNn AW LY ey aTslsyan Hasann
Avdaupnanin laauwand/ Anduuisaansilugase (o 7/df HAviniu 2.499 Ternu
nausinnvualy Aetleandn 3 dativnsia lHun GFI, AGFI, CFI, NFI, TLI H1u
nousfNINNdVFawinnL 0.90 dausatinnvua Binsyautiasndn 0.05 wudnail
) el o Y, A e oA o | -
RMR, RMSEA tnuinausinnmun liiduaaaiu anialuwsiazesdilsznauaes
(0.603x100) T AFIwAFaeay 40 Aulyl (Saris & Strenkhorst, 1984) luimad

¥
a o 1 '

AR (Validity)  LHesarnArtimintdadafiAnsaws 0.30 Tl (AN

° o

Auyand) uarlilud Atyneads (Kine, 1994) maoAauINLAATNEAUNTUI

o

ANANNNTO LUNNINENNTAINNTLEVMNTANNLAEILAZAINATNNIONNIAN Lﬁuﬁﬁ‘ﬁ@

'
a

NasuasianisdpnINIaaagnAdius lunainaas loAsresdlsznaunisly
flangrarunssuniaaziuaanlfszivauaziduneeniuaniuiesas 60.3

AAAARAINILNIUIS YRS Jadsadapatipat (2009), Arugsomboon  (2012),
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Lovelock and Wirtz (2011), Kotler and Keller (2012) lun134mn13n1snanngnAn
AUNUTARAAARIN LR EYR4 Li et al. (2010)

Tran ngannisdnnisnisaatngnAtduiuslunisaanns laAaludau
(1) NM9ANANNANNUS (2) N19FNHIANNENAUS (3) N9RRRINgNAT (4) N3
iauanatinefidurlsTond (5) mafuieiayanaudniiu uas (6) nisdeans
e fenszLaunIanaai AANNNIWNAIUINALATHFNIAGARIINITNNTNAR
waznNTEensHARdHalIA At ua R udua aden Hnliides
ANTNDHARDLUNUNINNNTRY deanasianiedliinistsznaufianisganasias
ulieseusedmndenlnanmeintuguanssnauazidiuginsnmanmolasdng
asanlinnglaanngua gnAn uazdsanlngsn fennnpdasiuamiisuae

Nonthanatorn (2010)

TRlAUBLUY
nsAnwaNnsnaglnaladnfisznaunisgsiaeesdlaAdaluliag

gRAMNITNNIARIUean AsLiuasdnsgsialiimmnzaniulsumalng 4.0 Ae

nstlfuesAnsdas s NN ANLNTNGIANNIDRIALEY @593 arNg lunsdeney

a o rdl 1 ¥ alld ¥ dl 4

HARSTUTIIUANAN @3 9usu AN ATty Wnladaungassaly

nsuanineasvszuLANg1FaTesgsnAve LT AR s ALNAYNE wazuIANgTH

rannaunalulag imnzaniunisdanianisaaagnanduiug g liinnnie

doulifidausanlneemizgumy uazANFLRATeUsedIAN

a

darauawuzlunisiduaiarald ArsAnwatzanvesd lmAatszinn

o

Aiannaafind nszan visanadin ManAasIimNd ATy AuRanIunNIIRane

'
A

waznIRangNANdNRuSILIANgRaunssN U AR 2eslsminanelne

= o o o o a a A P
5 El\?@q@']_lﬂ@\‘]ﬁq_lluqLL@zﬂqﬂ@??ﬂiuﬂW?ﬂqqW’llElZﬁ‘i"ﬁLﬂ@ﬂ?@ﬂqﬂﬂqm@qﬂﬂﬁ‘ﬁ‘ﬂﬂuj
=
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nsAnmafarellaasdnednifuilnasenisinenaaiuannates
ANNUIAADY

u@ﬂmﬂ‘fmiﬁnwﬂuﬁmmﬁmﬂWiﬂwmmmmﬂﬂlmﬁumjm SME Startup
Tumannaesdlmia lugadszndlng 4.0 iedinspanasiuadfifuguey dpu

b d” dlndld a 1 1 aaa
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A

nnRnssnlszn A

b
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Abstract

This research aimed to analyze the role of important Buddhist monks of the
upper-northern Thailand after the revered Kruba Srivichai passed away in
driving social change through socially-engaged working through documentary
research. According to the research, Buddhist monks perform different roles
in: (1) Lanna culture and identity promotion; (2) human resource development;
(3) natural resource and environment protection; (4) charity social work; and
(5) temple development as a part of spiritual tourism promotion. Important
instruments applied for driving change consist of the use of personal status and
specialized knowledge which provide them a strong development network, the
use of existing development infrastructure, the establishment of their own
development agency, and the adequate communication with the society while
the factors affecting the role are cult of personality and lack of mission care-
taker, irrelevance between course for change and target groups and, the local

influential leader’s role.

Keywords: Buddhist monks / Development monks / Change agent / Post-Kruba
Srivichai period-2017
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Abstract

This research want to study about happiness (HP), health literacy (HL) and
quality of life (QOL) in elderly, and study the relationship between happiness
and health literacy, the relationship between happiness and quality of life, and
the relationship between health literacy and quality of life in elderly at Wiang
elderly schools, Fang district, Chiang Mai province. Sample group was 226
elderlies who attended the elderly school, agreed to participate in the research
and had no communication problems. The instruments used were general

information questionnaire, Thai version the World Health Organization Quality of
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Life QOL Assessment-Brief Instrument (WHOQOL-BREF), Thai's happiness
index and Thailand Department of Health Service’s health literacy assessment
instrument. Analysis was used Descriptive Statistic and Pearson correlation
coefficient. It was found that elderly has common QOL, fair HP and fair HL, and
also found negative relation between HP and HL significantly at 0.05, positive
relation between HP and QOL significantly at 0.01, and positive relation
between QOL and HL significantly at 0.01.

Keywords: Happiness / Health Literacy / Quality of Life / Elderly School /

Chiang Mai province
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Abstract

This study would like to study factor affecting debt service ratio of
education officer in Primary School and Secondary School, Chiang Mai
province by using censored quantile regression with 3 quantiles include 0.25,
0.5 and 0.75 and Tobit model. This model was used because the value of debt

service ratio is greater than zero. The sample size of the study is 370
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observations from education officer in primary school and secondary school in
Mueang district, Chiang Mai province. The results shown approximately one
third of the education officers have a debt service ratio greater than 30 percent,
which is the previous DSR level that the bank used as the criteria for default
risk. Recently, the government revises the DSR level to 50 percent. The results
shown 13 percent of education officers have a debt service ratio exceed the
new level of DSR. This means they have high probability to default. The results
from factors effect to debt service ratio at 0.25 quantile or at low level of debt
service ratio shown male has a higher of debt service ratio than female, and the
increasing in member of dependents leads to rising in debt service ratio. At
0.50 quantile or at median level of debt service ratio and from the Tobit model
shown that more working age of education officer, more member of
dependents, and less in household saving have the effect to increase the debt
service ratio. At 0.75 quantile or at high level of debt service ratio, the results
shown that if working age of education officer increase and household saving

decrease, then debt service ratio will increase.

Keywords: Debt Service Ratio / Education officer / Chiang Mai / Censored

Quantile Regression
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Abstract

This research seeks to provide the general information of average tax
burden collecting from capital, labor, and consumption as well as to find out
whether or not those taxes undermine economic growth. The statistics used in
this study are quarterly data of Thailand from 1993-2016 derived from the
National Statistics Bureau of Thailand, Fiscal Policy Office and Bank of
Thailand. To start, the descriptive analysis is provided. Then, the regression
method is adopted. The results drawn from this study suggest that average tax
burden on labor is negatively related with Thailand’s economic growth whereas
the burden on capital and consumption do not have a significant association

with the growth rates.
Keywords: Capital Tax / Labor Tax / Consumption Tax / Economic Growth
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yaa

AARY ANNNMINNARBLUNUANNIIANUENEARAY TnamBRUIATRYAAadNa
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o o

sannsndularesniagsnanaaiuifesgsiawasinnunsamu liinea
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1
aal o =

AN naeenuey LA NUssmANNannEAINa1ngIgUssmaN N nannEe
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A wiunEnsi3ing lunstlaeani#assnaniin iy NEywe nEgsn ns
I3 a Y a a a v P a v VoA Y a
WunEneliiianansessuLiAsHgiafansan iesandudumnaiineliiifia
HANSENUANEUANNAL  uNneTnisislneAduAtmatiueyans faliifia
o = = , = P a , N A
funwizenu@emasieyaraiain isedannasgialaesn i lunsiiyvs

¥ o 1 b

TunnstalneduAndananagisinaazailstsanizualslaminiagafineaes

al

L’}J’]ﬁﬁﬁ”u@’mﬂ’ﬁ@jqu% (Marginal Private Benefit: MPB) Wazfiunuuiag
qnvineive mﬁtﬁmmnms@guqﬁ (Marginal Private Cost: MPC) wintis mngﬂ‘ﬁ'
2 YapaazinnILizing mgm‘ﬁ‘ MPB = MPC Hnnsiitnawiniu Q1 e atingls
iR 1 qAAINaND ﬁunwmmmﬁﬂwmzﬁmﬁuLﬁmmﬂmi@;uqﬁ"ﬂn@mﬂm@
fan@ne (Marginal Social Cost MSC) gandn MPC fariu Aclslldq aiid
srAnannesdans Lﬁ’ﬂﬁv‘ﬁ‘i_l’]@L:ﬁ’m’]LL'Vli‘ﬂLL”’Nﬂ@iﬂm@ﬂﬁiﬁﬂﬂ’]ﬁ‘lﬁ‘].m’]ﬁqudl
wiriuaudemesaniauenmiaegaiing (Marginal External Cost: MEC) T
nadiiiae 100 U sewas Az bisunumiegafingreafiizlina (MPC)

WNTWWINAL 100 Lmseniag Al Yaraazsindulatsing o szdun MSC =

'
a

MPC+100 = MPB winiu Q wise aqadsnanaduqanineliiifianisdnass

o S = a
NINeNNINHszANEAN
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U MSC = MPC+100
A
MPC
1
1
|
1 1
1 1
1
1 1
1 1
1 1
1 1
i i MPB=MSB
100 — MEC
1 1
0 Qa1 > o

17"|m Rosen and Gary (2008, p. 81)

5U% 2 isnounnsquipisnenuasasnaiunie

o o = a2 N @ a P q Y a
uananil davFunisryad i dadun#ninuainnisdsineetanaliiie
NANTENLALN9FRAL1ALBIUIN TR 1AdINaR AN T oAU IIN AT A
15 nearnznnigunassnsnimuansnistslnanfinadauiuiunisingtew

o \ v A oy d «
RAARANNUIANAALBINITHNH AU NTUA LLHBINIAINNTA LN U
aeiglsfin st uanEnaiinalududilfetnagniiesdinans Wugensinlg
N R Aaiu FgunawsiastssmaRainldniaduniByasinaguinly
gngfwiniudmiuynausn

! @ = a ~a o . ,
nanalaaagd naiuni#ainnistialng Tunstinensaetinaunazaduase
masnaulunsiBlnavisansnanuesusiaing Tazdaa N anamsagunin
pasilszanguluningan uazidunisinedaanfan aInneNBINIULAY

= ] 1 a a a [ 3 ‘dl Y a b % =2 dl o
mimudsuanwausiansRsyiniamamssgiassi lfesunenude auteiu

a9

] = o ~ | a8y o Ao A = o ~ a =
QqﬂQ?Nﬂqﬂ‘m\‘]ﬂ”ﬁﬂ'Lﬁ@qulV@mﬂ‘q‘ﬂfflqLN@LL@EULWHUﬂUﬂWE@??W@'}NW FPFNIAN
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= a dl a o o A o = ! v a
ﬂ’]‘tm’]ﬁ‘i_lﬂﬂﬂ'ﬂuj mumﬂwgmmmm m’mmmmmmmu%mmuﬁmiu

dl = o = =
NWUINLNB L‘LE‘EI‘]_IL‘Vl?;l‘]_lﬂ‘]_Iﬂ'ﬁ‘]:fLLﬁ\i\ﬂuLLﬂ;'iﬂ"]HV]‘u

YRLILUAUREITNISINE
nsAnenlidayaeunsunanteslsamalngmalasunasznd et w.eA.2536-
2559 TnaiAn®#1N192n 19 ENAAHILAINKISIW ANy L wazainnisiiinalu

b4

nsAnE aussgingszasfaesnmadedeusn fadelfviinsiiaseidiays

=

TnaldatiAnssnin dmiudngilszasddenaes wesandayaniinnlilunis

NAABLIANNANIUSTT IS mT N R TAL TN LATHEAA wazdauLlssiner] AN

v v
o o

nansznusednnsasyALiamaAsegialuaisilidneusdudeyasyney
a1 tnsdeyaaunsuinatdaulungansue non-stationary NanaAe
Heouisznauaes unit root mmnmmgwﬁﬁﬂwmx non-stationary N11szaad
regression model #2838 Ordinary Least Square (OLS) atiimtleyn spurious
. A A | 2 o o nl' v eg/l | d‘ & %
regression ¥i3aNABA1 R? t-statistics waz F-statistics N lAsiuliaunsadenels
wazAszunuan OLS axli consistent At Tnauanudadznisdnundeys
AYNITNIIAT ALENANNIMAGELANNIIY stationary 184493 ABUNINIAIYNFY
utlsn 1 TunnsAnen
o = e . @ 1 d‘ ' d‘ U
Fautls Y, azlAuaNyR stationary AfBNBANRAE ATAIINLLITLIU
. | ' . a A A
(Variance) kazA1Auuwlslsausan (Covariance) NAASH 138
Mean E(Y)=M
Variance  var[Y;]=E(Y;-M)=0%
Covariance E [(Y(»H) (Y‘_S»H)] =Y,
= . o g
MeasldsATeINIINAdaLAINLTY stationary Aasia il
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nsagauAINLilu stationary 9138 unit root test IneRGuas Dickey and
Fuller (1979) @aandn augmented Dickey-Fuller (ADF) visaly 411150719110
ann31é 3 giluuw
Av=yy + 20,8 AY, (Random Walk Process)
AY=a, VY, + 2, BAY (Random Walk with Drift)

t\+1 l

AYza,YY, tayt+ 27, BAY (Random Walk with Drift and

H+1
Linear Time Trend)

Wa Y AesulsYodwant

. PB WA WEUAUNTN (First Difference) 194 Y 301U Y,Y,,
t e daulsansisauuntili (Time or Trend Variable)

A o all . A o dl
! Aa AU lag Tned i=2,...,p WAz p A9 AW lag Nisnzan
(Optimal Lag)

€ AR AIANARAIAARRLTNAMANLIR white noise

-«
a

a,a, Y uar B, Ae ArdulsyAvs
NNINAZDL ADF Af nIMAdaLANNAFIUUAN (Null Hypothesis) 91 Y=0

= % v = . A Ao
s lu 81 Y=0 muneAudn dasaannsuoan Y, J unit root ¥iRRNANHOL non-
stationary Tunstifinanagau ADF 1a9dieya tu 5vAL (Level) WuaNHANEUE
non-stationary  azfiastinifeyausilaliia lugilnasedudunile (First
Difference) uaznAA@U ADF 8nA5 Aunigaiayaaslansnie stationary 4
%J"mjﬂﬁ stationary at level axi3eina 1(0) zﬁ"zu%g@ﬁ stationary at first difference

AxiFeNdn 1(1) MEaXDEANANIIANINMAAS 13 T1R319R 1 Laz 2
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A159% 1 Lan1sagas ADF 1esdieyalunuudanasseunsunaialasung

sesul (Level)

fauils t-statistics 1% Critical Value 5% Ciritical Value
GROWTH -9.65 -3.50 -2.90
GROSS -0.98 -3.50 -2.90
CON -0.96 -3.50 -2.90
LABOR -3.06 -3.51 -2.90
CAPITAL -4.54 -3.51 -2.90
EDU -1.54 -3.51 -2.90
TRADE -1.70 -3.50 -2.90

AN NNTATUIN

ANSIN 2 HANINAAaL ADF ‘H@Q%@H@IMLLUU‘%’]@@\?@Hﬂ?NL’J@’]ﬁ"mimm\l’]@

Auas S WA UM (First Difference)

ALl t-statistics 1% Critical Value 5% Critical Value
TRADE -7.71 -3.50 -2.90
GROSS -8.43 -3.50 -2.90
LABOR -8.24 -3.50 -2.90

CON -8.99 -3.50 -2.90

EDU -2.56 -3.50 -2.90

AN NNTATUIN

d1miunisdemsiiduniiiassilaeaunisnnnaswijnal (Multiple
. . il 2 o o o '8 o a o ﬁg/
Regression Analysis) Faflunnsnmedianuduiusessiaulstase 2 faull

Y ado o ¥ o PR = = = [ d
ALIITNIANADIUDLNAR Imf-‘_lLLUU@’]@@W]I‘JJTLAH’]MHHWm‘w@:mElm PN

a

+ B<TRADE + B4EDU + ¢
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nammslumMAirssitieyatifaulmin Ae MaesnALlamMaAsHgiazes
Uszimalng Tnednaindnsnislasuilasaesnansasinaaannielullssme
{ru1lsBaszuan (Independent Variables of Interest) A® Aqulsnnsznninu
(Capital) NNF2N B9 (Labor) waTNsZANENILEINA (Con) duusiauls
o , 4 e 1 aed DA o e
8432817 (Control Variables) @auflusiautlsnanfd{eneiuunnudnidedAnymia
anA lunses e aasyALInnIAsEa 1Hun dageunisfinszudnsdszime
(Trade) nineldsar1r0dtamNLeyaA1IdNLATaIRaNINIFE LA RTINS
saumelutlszing foulsaziian Physical capital MAuryaraeansazanyusie

a o & | ca A a o %
NARATINaTINNe T (Gross) aeinalafip Wafansaunfaud sazien
. a o dildy o o o v o/ 1 o = =<
Human capital $1133elHd a3 AT e ey aLNesa 111 Auantinigfne
TulaaiFenuads (Mean Years of Schooling) 81l ilasanndayasananalutlszme
IneBusuAulug w.A.2545 Farin éﬁﬁﬂ%ﬂ%“’ﬂ‘ﬂg@ Government size in education
viseiren1siianevesduasmalnegluzaanisdAneudazdl (EDU) dusautls
o & = | A , o o a

PALIAN HITENNIOANUATINTausazsauLsHa N 3

13199 4 LARSANNA FIUAINENR U sz U 198 M N nias LA L TANAg
wsrgnarestszinaneuazfade s aziiulfididnsninasoyuinnig

a = o o a = o 70

WATEAAN ANANTUS IWT AN Ea T UNNIaTaNY U (Gross) N1sldanaTes
{gmmﬁ@m@ﬁﬂm (EDU) bazn13Anszninailssimne (Trade)

o

aei19l3fin dmsnsnisiasnALinntgAsEgRal A NduRuE Ui Anag
ASAUENNALNNIZN BRI IAZNNTZNNHAINLINNY dvsuilaseilliannn
sryANANTUS I wddn 1Hun nisznsainnisiizlng fesananmsnsa
nanglidnludauuunia nosg ViesAduiiiunn ulsfinainenadsua

NNLINUAINALFERTIN ISR AT lFisaaen sl
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P15 3 Gayain dlunefine

Aauils Foyanueanld UMRITINN
AITMBFANUINNY LABOR NITNFRNNIARY
MIzAEAIN U CAPITAL
mszmEanmstsing CON
NIATANIY GROSS sunAswisLsymeAlne
Apgounnafnszindlszma TRADE
RN E L IR AT NATIN GROWTH
melutlszme
mslfaneaesdgiiminadnm EDU dninauatiAuviena

AN NN

A5 4 ANNAFIUANNENTUE ST WERIINN T YA IANaIAT g T ATeN

Uszmalnauaziiadesing

s s ANNANNUATEUINeRT mi’lTiLq“}ryLﬁu‘lﬁmvmmiugﬁq
wazmus
CAPITAL _
LABOR _
CON +/-
GROSS +
EDU +
TRADE +

g, + et drsniaasaiiulaniasssgiareslszmalnalaonduiugly
a a o o
AAmaaeiuouls
=2 o a a a a o a
- aneia snsaseyiAuIanaAsegiazestssmalnalanuduiug luianng

o v o o
ANAWINAUAQLT
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NANIFANEN
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|y

2548 lutl w.A.2558 Andaumanantagizensy 530 FRHARSUTNIATIN
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ISP ' CPA IS
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3. MeznBensfifivanyuaestszmalneaiiaegnienss 3.92 Tull wa.
2536 uazHANgaluiEen”) auiatl w.A.2540 InadAnnnndfesas 4.30 aenglsf
a = ldl =3 a o :// 1 2
A nsznnensiivannnuilFanasivainiu lnaanuneglssinnbesay
3.00 Tull w.A.2541 uay 2542 a1ntiALRANgRluatNsiaiies Tnageddsanas

o ' '

6.21 luTl w.m.2554 MatiAAInanegnseaas 5.30 lull w.a.2558

1%

A a A A - =~ ' o a
4. LN@WM?M’]QWHM’N‘] ‘V]Lﬂuﬂﬂﬂﬂ?zﬂ@ﬂﬂﬂﬂﬂqﬂnu W‘l.l')ﬁﬂ’]‘i:fl,\mim
aa - o Ao o o o ~ o Na vy
uﬁ]‘l_qlﬂﬂ@Lﬂu@ﬂﬂﬂﬁ‘Zﬂ@UW@ﬂW@qﬂm@qWTUﬂ’]EViu Iﬂﬂ@m@quﬂ’]‘]ﬂl’quim

Ay ArasanARiTitasn e lulssnaeg N5eaas 3.19 way 4.18 Tul w.a.

2536 LAY 2558 AMNANAL
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o o

5. Wowsd w.p.2544 mERulddinndeuduesdilsynaudAyansunaas
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yaa
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IRINIBRINTNLNLIINNU daannBRulaifupna Tnall ALRALRENTDERNL
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0.63 x199T W.A.2544-2558 TuanueiAeassendnadl w.A.2536-2543 ag#
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Wersasay 0.13 I09NAR i N8N8 lulssmAmingy
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6. ﬂqiﬂ’ﬁ;?ﬂ@Lrilwf]gl,ﬂu@ﬂWu\Tﬂ\iﬂﬂizﬂ’ﬂUVI@q LI NU AgLanNI

1
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Tugiaeszndned] w.a.2536-2543 Tailudasnanelansgunadaiivlfannsgsia

49

yaa =

nnzIRdndaugainaInMERUlATRYARa HAndszanndesay 0.34-0.75 184
ranwiiaamnnelulszng TnefiAeaaegi 0.59 atnglsfia tuand w.a.
o 4 aao v S oa e o I v @ Ny
2544 dpdauniguiadaiuanaEaiiaiiAnfieandndndeunigunadaivli
anERulEdinaaen TnadaA1aausznine w.rA.2534-2558 Misatas 0.30

o

7. duiuensuanuilidndurendneasiszninddesay 0.06-0.13 s
W.A.2536
= 1 QI 6 o dd‘ [~3 a al
8. MiryaAiNiiuesflsznaundnaesn #niivainnistiing was
wwlingeluatinssiaiiiesivaint w.A.2536 nadaetfizesas 345 uay 5.24
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aananA AN lulssmA TuTl w.A.2536 way 2558 MINAAU AR
asanadmiuaAlsznaunimudAyansudau InafiaAaudnened
Uszanndfesay 3 veaNARATNaaTuN e lulszna RAwindubesay 3.85
uaz 324 Uil W.A.2536 uay 2558 mNaNAL AU liresiguiaainng
Aan1nsluwsliinanasetnesoties Inalul wa.2536 Anfivlfsenas 3.25
Tuanueilut w.a.2558 MeldanniananiiAnegisesns 0.85 10INAAA DL
1amune sz
A a P o \ N al
9. WaNa1uNNEIg N ANa U IRINNE WUINANTTANEDN
=3 aldl |3 al o d‘ 1
dinannyueaznsEIENiuanussuianeazannduggnis wneil

dsngimazaEnifivannstsinaliansnzaesauduggnia
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10. dndauzesneliniguadaivlfannidUssinnyusiendniuieg

sauneluszme Hangelulasunad 2 way 3 2ewnl Weaiarsnnmindy

-

= . Aa Yyaa N a P =
N mﬂiznfﬂmmmwﬂizmmu WU'J’]J“I’]‘];‘{’L\?“L&»L@HWL‘Iﬂﬂ@LL@zﬂ’]‘]ﬂN “Lﬂ,ﬂﬂT,M?L@f;IN
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al lﬂl ] o o 1 |
Hanwoizresgania e lilsnganenzdinasluensuanuiuazni
geialanzusietngle Tnadndausaliannieliyananiguiadaiulise
nanAusiNasun e lulsvmal Anngelulasunad 2 war 3 asnpdeeiu
o = dl v 1 Y v v
anmouzanuiuggniares Ui linanalludadinesiv
A a Nd @ A @A o v o

1. WefasnnnsznEIALaINusl visefliredndiuresnelfiniguia
o < 14 IS ! a o [ 1 IS
saivlianaslszinmussusenaaineinoasunielutlssma wugnagi

e & o d o o o e o
madaiungenga lulasunan 1 sewni Wesaniszmalnadnivuanistiv
wuudrsen B Ruliyanasssnanludesdineuusnaesl i Tull w.a. 2560
NINATININIAIMUA LN NIIEULLLY AINAD9ENINTUN 1 Wn9IAN D9 10
WL W.A.2560 Tuanieinnsdmiunangmianauiunansinsinoass
melulsznaazae]lulnannan 4 aeawnd (@niull w.A.2543, 2546 uaz 2554)

s e a4 . o . o

AmFunsdnineussg innlscasAdian 2 9095911398 uanslunngan 5
%dLﬂummﬁuﬁuﬁriwdwmm?ﬂ;Lﬁu‘ﬂmwwﬂmﬂﬁ@ (Growth) Lazilaqeising
WU9N A1 R-squared AANWINAL 0.44 uansdnuuLanaesiiulsaaseianand

o

ananasasaulsnulEsesas 44 TaafAn Durbin-Watson Statistic winriu 2.43
fv252  dvatludasnldatnnsnagllfdnfndymanduiusuesnaiy
AANALAABU (Autocorrelation) aNanINNTzAUTEAIATY 0.01 wananil Lie

NansaunAanduusssrdnesiauLlsaasy (Multicollinearity) WUINRANAINGN 0.45

=

o 09// = =3 v a oA Y aa
Aailu nansAnnAiuiioyanidena i luneada

NANI3ANEINLAN T AMNLANANTIEZNI19 Model 1 waz Model 2-4 Tasi
Model 1 iflunsuinsausassAunssn BN UAINIENIY AINY1 LAZAINNIS

1i5lna lal5 uannismaaiunnea luaneh Model 2-4 Wlunisiusiazsiauls
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Frunild 1A luusazannis Ineldldsaniu nanns@nenlu Model 1 uaz 3 wans
Faaudn mm?zyLﬁuimmqLﬂmgﬁwmﬂ?:mﬂimﬁmmﬁuﬁuﬁ'ﬁumixmﬁﬁ
WLAINWIN911 (Labor) lunieay dvFunsE SR \iLa1nyu (Capital) way
AT ETIELaNnaETA (Con) TdfdsdAtyneatsused 9l Ananslu
Model 1, 2 LL@:4u@m’mﬁ”m@m?ﬁnwﬂunn Mode! Wud1dnAua8INI9AN
seninalssinAnanani i uaasnnnalulszme (Trade) wazAnldaneaas
FqunafunsAnusendanisinaaunelutliemea (Edu) Iinasednsinis
RIAL TN UATEHF NIRRT A MmmmﬁmiLﬂ?}lﬂuLLﬂmmm:munumm

Uszine (Gross) HuanwuansenisasyALinnIaAsEgRazedtszinaat 19l

M19197 5 ANNANRUSsEdamsaTyALIanaAsEgiauastadesne’

Variable Model 1 Model 2 Model 3 Model 4

GROSS 0. 04*** 0. 04*** 0.04*** 0. 04***
(6.28) (6.25) (6.35) (6.33)

EDU -0.81 -1.15 -0.81 -0.99
(-0.67) (-0.95) (-0.69) (-0.79)

TRADE 5.36 3.00 5.20 3.97
(140) (0.81) (1.42) (1.03)

CAPITAL 0.09 0.15 - -
(050) (0.82)

° EDU Baifhibesazaasuilszunfinunis@nesenansmainoasaunialulssing

Vsaasetldlusnunuaessslnsung (Constant Match Average)
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A9 5 (519)

Variable Model 1 Model 2 Model 3 Model 4

CON -0.18 - - -0.33
(-0.45) (-0.82)

LABOR 211 - =217 -
(-2.21) (-2.33)

C 0.82%** 0.83"** 0.81*** 0.9 0
(4.83) (4.83) (4.85) (5.19)

No. of 90 90 90 94

Observation

R’ 0.44 0.41 0.44 0.40

Durbin-Watson 243 2.52 245 249

stat

Prob (F- 0.00 0.00 0.00 0.00

statistic)

F-statistic 10.94 14.61 16.60 14.59

nHLUG). fdnAoyneadan 001, * RlednAtynneadnd 0.05, * SludnAoynieadian

0.10, Ao luraduiiluan t-statistic, Gross HuALRMNIAAEWY, CAPITAL WAz LABOR lu

AFURRN"a (Seasonal Adjustment) fautlsaasznnsaiudiaya o first difference

ARALAUBLUE
NANNTANBINUIN ANFZANHALALAINLINIUAIHANNALAAERIINT

\wreyiALTamnaAsEgiareslsznag mﬂmﬂﬁmﬁwqwﬁmeﬁuﬁfﬁ”ﬂﬁmumﬁﬁ
puERANIY ML BAINLIsUdINaNaLsenIsETEL TN IATIH A4
aa3tszina (Myles, 2007; Johansson et al., 2008; Dackehag & Hansson, 2012;
Macek, 2014; Gale & Samwick, 2016) Iummzﬁﬂf]ilﬁun’]ﬁmﬂnu 20NDINN T
nsustna Lilnadaaudenisasgianinniaasrgiazedssinag srarty
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Abstract

President Xi Jinping mapped out China’s new strategic vision at the 19"
National Congress of the Communist Party of China: “Two Centenary Goals”
and to achieve the great rejuvenation of the Chinese nation. However there is
still the significant contradiction in Chinese society between unbalanced and
inadequate development and the people’s need for a well-being life. China’s
new era is carrying on the strategic layout. Political aspect: Adhere to anti-
corruption and led by the Communist Party of China with new authoritarianism.
Economic aspect: adapting to the new normal through the supply chain reform
for economic supremacy. International aspect: implementation of the “One Belt

One Road” and “Community with Shared Future for Mankind”

Keywords: Xi Jinping’s New Era / Strategic Vision / Significant Social

Contradiction / One Belt One Road
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Abstract

The objective of the present study is to identify factors influencing debt
burden of Thais. By integrating theories from various disciplines, the present
study contends that debt burden is determined by economic factors (i.e.
income and number of credit card), demographic factors (i.e. age, education,
and number of children), and socio-psychological factors (i.e. material values).
It is proposed that the effects of these factors on debt burden may not be the
direct ones. They may be mediated by money management practices. These
factors may facilitate people in managing money, resulting in lower debt
burden. Results from the questionnaire survey on respondents of working ages
in Bangkok indicated that number of credit card and age directly affected debt
burden. People of working age who hold more number of credit cards tended
to use more credit, hence, had more debt burden. In addition, disposable
income, education, and personal’'s material values were found to indirectly

influenced debt burden - they were mediated by money management
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Bangkok, Thailand
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practices. People, who had high income, high education, and low materialism,
manage their money better, resulting in lower debt burden. Results from the
present study provide policy implementation in reducing Thais’ debt burden.
Limiting number of credit cards held by individuals may be an effective policy
to reduce debt. Increasing income or education may be necessary but not
sufficient to decrease debt burden. Training or financial counseling on how to
manage cash, credit, saving and investment should be provided in order to

reduce debt burden.
Keywords: Money management / Materialism / Debt burden
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Introduction

Debt has become a topic of concern for several countries for over a
decade. High debt level deteriorates future consumption, increases probability
of non-performing loans (NPLs), raise the risk of financial institutions’ stability,
resulting in a distraction of economic growth and stability (Charpe & Flaschel,
2013; Lombardi et al., 2017). At micro level, high debt burden can increase
default incidences (Lusardi & Mitchell, 2009), feeling of failure (Robb & Pinto,
2010), family conflict (Kerkmann et al., 2000), financial stress and anxiety (Xiao
et al., 2006), and poor health (Norvilitis et al., 2003).

Although the negative impacts of debt burden are well documented, less
of previous studies have provided an integrative framework of debt burden and
provide policy implementation to reduce debt burden at micro level. Therefore,
the objective of the present study is to develop an integrative framework that
examines factors influencing the level of debt burden. This study contends that

demographic factors (i.e. age, education level, and number of children),
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economic factors (i.e. income and number of credit card held), and socio-
psychological factors (i.e. a person’s material values) determined debt burden.
In addition, the present study contributes to the existing literature regarding
debt determinants by incorporating personal money management as a
mediator in the relationships between the mentioned factors and debt burden.
Money management is a good predictor of lower debt accumulation. It acts as
a safeguard of a person’s excessive consumption (Ksendzova et al., 2017).
People who can better manage their money save more and experience lower
debt (Lea et al., 1995; Gardarsdottir & Dittmar, 2012), and lower financial stress
(Xiao et al., 2006).

Literature Review

The needs of individual to borrow are contingent upon four major factors
(Kim & DeVaney, 2001). Firstly, individuals borrow to fuffill their consumption
needs. According to life-cycle theory (Ando & Modigliani, 1963), consumption
needs of individuals varied along ones’ life-cycle. The shifting needs in different
stages of individuals’ life occur due to changes in age, income, education, and
various situations in life including getting married, having children, being
retirement (Berthoud & Kempson, 1992). These situations influence people to
either save money or borrow money differently (Xiao & Noring, 1994). Secondly,
individuals borrow differently because of differences in consumers’ resources
(Kim & DeVaney, 2001). According to human capital theory (Schultz, 1961;
Becker, 1964), consumers’ resources refer to income and education.
Differences in income and education are associated with different income

growth and different needs in borrowing. Thirdly, the decision to borrow is
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contingent upon borrowing constraints. The relaxation of borrowing constraints
through credit card can increase borrowing (Debelle, 2004; Dynan & Kohn,
2007). Finally, individual differences in sociological or psychological factors (i.e.
behavior, attitude, and values) can significantly affect level of borrowing.
Previous literatures (e.g. Richins & Rudmin, 1994; Watson, 2003) have
consistently confirmed that material values of a person can significantly
influence the level of debt burden.

Based on previous literature, the present study contends that the level of
debt burden is contingent upon six variables which are age, education, number
of children, income, number of credit card held, and personal material values.

The influences of each of these variables are elaborated in the next section.

Hypotheses

Age and Debt Burden

According to the Life-Cycle Hypothesis theory (Ando & Modigliani, 1963),
at early stage of working, individuals are still young and have larger expenses
than earnings. Thus, they decide to borrow money at current period in order to
smooth their consumption and maximize their utility for a life-time (Debelle,
2004). In the middle working phase, individuals may experience a positive
income growth because they accumulate skills, knowledge and experiences.
Expectation of future income growth enhances individual at working age to
borrow more and save less (Fan et al., 1993; Hanna et al., 1995). However,
during retirement phase, people avoid risk (Ando & Modigliani, 1963). They

tend to borrow less when they retire. Since the present study examines the
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effect of age at people’s working stage, it is expected that age positively
influences the debt burden. Thus, it is hypothesized that

H1: Age positively influences debt burden.

Education and Debt Burden

According to human capital theory (Becker, 1975) and household
production theory (Becker, 1965), education is an important human resource. It
conveys useful knowledge and skills resulting in higher productivity of
individuals, hence increasing their lifetime earnings (Becker, 1964). Education
increases individuals’ knowledge and skills in managing their financial
responsibility. Thus, higher educated people should be able to manage their
credit and debt more efficiently, resulting in lower debt burden. An empirical
study of Steidle (1994) confirmed that education was negatively related to
being a credit card revolver. Thus, it is hypothesized that

H2: Education level negatively influences debt burden.

Number of Children and Debt Burden

Individuals who are married or have children tend to have higher debt
burden due to higher expenditures and higher needs (Bridges et al., 2006;
Duca & Rosenthal, 1994). The bigger the household size, the higher the needs,
hence, the higher the loan amount (Fabbri & Padula, 2004). Godwin (1998) had
empirically tested and affirmed that household size was positively associated
with household debt. Therefore, it is hypothesized that

H3: Number of children positively influences debt burden.
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Disposable Income and Debt Burden

Previous studies have affirmed that income is a significant predictor of
debt. However, results from previous studies are still inconclusive. Most of the
studies (e.g. Del-Rio & Young, 2005; Lea et al.,, 1993; Lin & Yang, 2005;
Meniago et al., 2013; Turinetti & Zhuang, 2011) posited the negative
relationship between income and debt. Since those individuals with higher
income have high ability to fulfill their needs, thus, they reveal lower need for
loans (Chen & Chivakul, 2008; Lin & Yang, 2005; Robb & Woodyard, 2011). In
contrast, the other stream of literature (e.g. Kim & DeVaney, 2001; Hofmann,
2004; Mokhtar & Ismail, 2013) has reported positive relationships between
income and debt. Higher income individuals have more ability to pay-off debt,
thus, facilitate their access to loan. With more ability to borrow, the debt level
also rises. The inconclusive effects of income on debt might arise from the
utilization of different measures of debt across different contexts (Chien &
Devaney, 2001). High income may result in high level of debt outstanding, but
not debt burden. Since the present study measures the effect of income on
debt burden, it is expected that higher income reduces debt burden. Thus, it is
hypothesized that

H4: Income negatively influences debt burden.

Number of Credit Card and Debt Burden

Credit cards decrease constraint in borrowing (Debelle, 2004; Dynan &
Kohn, 2007). Credit cards provide opportunity for individuals to access to
credit. The more numbers of credit card held allows individuals to increase
credit from various sources, resulting in an increase in debt burden. Previous

studies (e.g. Kim & DeVaney; 2001; Thaicharoen et al., 2004) have consistently
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confirmed that the number of credit card is positively related to the credit card
balance outstanding. Therefore, it is hypothesized that

H5: Number of credit card held positively influences debt burden.

Materialism and Debt Burden

Materialism defined as “the importance ascribed to the ownership and
acquisition of material goods in achieving major life goals” (Richins, 2004,
p. 210). Materialists believe that the acquisition of goods is an important goal of
one’s life. It can signal success and bring happiness (Richin & Dawson, 1992).
Thus, they devote a lot of time and efforts in planning for purchases and
dreaming of purchase outcomes (Richins, 2011). High materialistic people are
likely to spend more in order to satisfy their strong acquisitive desires and
accrue debts. Numerous studies (e.g. Donnelly et al., 2013; Gardarsdottir &
Dittmar, 2012; Nepomuceno & Laroche, 2015; Richins & Rudmin, 1994; Richins
& Dawson, 1992) consistently confirmed a positive association between
materialism and debt. Therefore, it is hypothesized that

H6: Materialism positively influences debt burden.

A Mediating Role of Money Management

Money management is recognized as an important shield against
excessive consumption and debt (Ksendzova et al., 2017). It includes skills in
managing spending, saving, budgeting, and investing (Godwin & Koonce,
1992). Life-cycle hypothesis theory (Ando & Modigliani, 1963) posited that
individuals’ financial responsibilities varied along ones’ life-cycle. Differences
needs in each stage of life make individuals need different money management

practices (Xiao & Noring, 1994). In the working phase of life-cycle, individuals
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grow up, accumulate skills, knowledge and experience a positive income
growth. Higher age, education, and income assisted individual in better
managing their lives and financial responsibilities, resulting in better money
management skills and practices (Hilgert et al., 2003) Therefore, it is
hypothesized that

H7: Age positively influences money management.

H8: Education positively influences money management.

H9: Income positively influences money management.

On the other hand, the number of children is presumed to negatively relate
to money management. Individuals who have children are exposed to higher
consumption needs and expenditures (Chen & Chivakul, 2008; Fidrmuc et al.,
2013). They face more difficulty in managing their financial responsibility.
Therefore, it is hypothesized that

H10: Number of children negatively influences money management.

In addition, the number of credit card held is expected to negatively relate
to personal money management practices. While more number of credit cards
increase individuals’ access to credit (Kim & DeVaney, 2001), it also increases
difficulty in managing financial responsibility. With more number of credit cards,
individuals are more likely to access to more credit sources and experience
more difficulty in managing their credits. Therefore, it is hypothesized that

H11: The number of credit card held negatively influences money

management.

Moreover, personal material values play an important role in determining

money management practices. Materialists fulfill their needs through spending.
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They are less aware of their budget and tend to overspend in the ways that
detrimental their long-term financial interests. Donnelly et al. (2013) indicated
that materialistic individuals tend to use less money management strategies
than non-materialistic ones. Consistently, Gardarsdottir and Dittmar (2012) also
confirmed that materialism reduced money management skills and increased
amount of debt. Thus, itis hypothesized that

H12: Materialism negatively influences money management.

Money Management and Debt Burden

Numerous studies indicated that poor skills in money management
resulted in higher debt (Lea et al., 1995; Kim et al., 2003; Elliot, 2005; Norvilitis
et al., 2006). People who manage their money well had lower debt burden.
Donnelly et al. (2012) confirmed that money management assisted in lowering
accumulation of debt beyond the effects of other relevant factors, such as
financial responsibility or financial knowledge factor. Thus, it is hypothesized
that

H13: Money management negatively influences debt burden.

Research Methodology

Target Population and Sample Size

The target population was the Thai household influencers who work in
Bangkok. Thai people working in Bangkok are representatives of middle-class
or middle-income people. The emphasis on middle class was conducted to
ensure that the survey can be compared to other countries where middle class
people dominate the population. It was estimated that there are 2,522,853

households in Bangkok in 2016 (NBTC, 2017). Yamane (1967) recommended
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that a suitable sample size with a population of more than 100,000 with 95%
confidence level was 400. Therefore, the recommended sample size for the
present study was at least 400 respondents. Respondents were selected
based on judgmental sampling technique. They were selected based on their
employment status (must be in a labor force), income (must have regular
income and be able to apply for credit card), and habitat (must work and live in
Bangkok).

Collection of Data, and Statistic Treatment of Data

Data on factors influencing debt were all collected through questionnaire
survey. Questionnaire was developed based on questions adapted from
previous studies. Measurements of each variable are illustrated in the next
section. Since the present study conducts in the Thai context, the questionnaire
was translated into Thai. Then, back-translation into English was conducted to
ensure concept equivalence and accuracy of the questionnaire. Along the
process, the inconsistency of English-version and Thai-version was corrected
and questionnaire was improved. Then, thirty sets of questionnaires were
distributed as a pretest to ensure reliability of the questionnaire. Results from
reliability test indicated that the written questions were consistently measured
variables. Finally, four hundred and forty questionnaires were randomly
distributed to individuals of working age in business areas in Bangkok, e.g.
Sathorn Rd., Ratchada Rd. and Ramkhamhaeng Rd. These areas were
selected because they were populated with middle-class working people. Field
workers were used to help collect the data. These workers were supervised
and monitored by the researchers in order to ensure the data quality (Malhotra,

2010). The questionnaire survey was conducted during March 2018.
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The present study attempts to test multiple relationships with the mediator.
Structural Equation Modeling (SEM) was selected as an appropriated method
of analyzing data. SEM allows all of the hypothesized relationships to be tested
simultaneously (Ho, 2006).

Measurement of Variables

First, respondents were asked to specify their information regarding their
age, education, income, number of children, and number of credit card in the
first part of the questionnaire.

Then, materialism was measured by 18 items developed by Richins
(2004). Respondents were asked to indicate to what extent they agree with the
given statements (1 = strongly disagree to 5 = strongly agree). For example, “|
admire people who own expensive homes, cars, and clothes,” “I like to own
things that impress people,” “I like a lot of luxury in my life,” and “my life would
be better if | owned certain things | don't have.” All scores on these items are
averaged in order to form the materialism variable.

Next, money management was measured through 18 items developed by
Ksendzova et al. (2017). Respondents were asked to indicate how often they
had engaged in the money management activities (1 = never done to 5 =
always do). For example, reviewing and evaluating spending on a regular
basis, setting money aside for emergencies, maintaining or purchasing an
adequate health insurance policy. The score of these items, lastly, are
averaged to form money management variable.

Finally, debt burden was measured through the question developed by

Gathergood (2012). Respondents were asked to select the answer that best
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represents their current debt situation ranging from no debt at all (code as “0”)

to severe debt burden (code as “5”).

Results

The 440 sets of questionnaires were collected. However, due to missing
data, only 409 questionnaires were remained in the analysis. Data analysis was
conducted by SPSS version 23 and AMOS version 18. Sample characteristics
and results from hypothesis testing are presented in the next section.

Descriptive Statistics of the Sample

From 409 respondents, 67% of the respondents were female and 33%
were male. Majority of the respondents held Bachelor's degree (70.4%)
followed by Master's degree (13.7%), high school graduated or vocational
training (13.2%), lower than high school (1.7%), and Doctorate degree or above
(1%). There are more of respondents who were single (74.6%) than married
ones (25.4%). Majority of respondents did not have children (82.60%). Lastly,
respondents who had credit card were accounted for 45.7% while 54.3% of
respondents did not have credit card.

On average, age of respondents was 30.58. Number of children ranged
from zero to six children. Number of credit card ranged from zero to ten cards.
Disposable income ranged from 7,000 baht per month to one million baht with
mean of 45,935.50 baht and standard deviation of 69.80.

Finding revealed that from 409 respondents, 42.8% reported that they do
not have debt burden, 31.3% of total respondents indicated that they can keep
up with all bills and commitments without any difficulties. About 19.1% of total

respondents indicated that they can keep up with all bills and commitments but
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it is a struggle from time to time, 4.6% indicated that they can keep up with debt
but it is a constant struggle, 1.2% of total respondents indicated that they are
falling behind the bills or credit commitment and, lastly, 1% of total respondents
reported of having severe debt problems.

Reliability of the Scale

Reliability test was conducted on the materialism and the money
management scale. All Cronbach’s alpha coefficients are greater than minimum
requirement of 0.7 (Hair et al., 2006). Materialism’s Cronbach’s alpha coefficient
is equal to 0.798 Money management’s Cronbach'’s alpha coefficient is equal to
0.897. Results from reliability test indicated that items used can consistently
explain money management and materialism variables.

Results from Path Model

Path analysis is employed for testing the hypothesized influences of age,
education, number of children, income, number of credit card, materialism, and
money management on debt burden. Results from path analysis showed that
15.2% of the variations in debt burden are explained by the joint influences of
the six independent variables and one mediator, money management (see

Table 1).

Table 1 Square Multiple Correlations

Dependent Variables Square Multiple Correlation Estimates

Money Management 0.159

Debt Burden 0.152
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Age, Money Management and Debt Burden

The first hypothesis indicated that age positively influences debt burden.
Findings revealed that age had a significant positive impact on debt burden at
0.05 significance level. Age directly and positively influenced debt burden with
standardized regression weight of 0.186 (see table 2). Thus, Hypothesis 1 was
supported.

Regarding the indirect influence of age, the seventh hypothesis stated that
age positively influenced money management. Findings revealed that age had
no significant impact on money management at 0.05 significance level. Thus,
Hypothesis 7 was not supported.

Education, Money Management and Debt Burden

The second hypothesis indicated that education level negatively influences
debt burden. As expected, education negatively affected debt burden. However,
the effect was insignificant at 0.05 significance level. Thus, Hypothesis 2 was not
supported.

Regarding the indirect influence of education, the eighth hypothesis
proposed that education positively influenced money management. Findings
revealed that education significantly and positively influenced the money
management at 0.05 significance level. The standardized regression weight of
education on money management was 0.141 (see Table 2). Thus, Hypothesis 8
was supported. Education indirectly influenced debt burden. Higher educated
individuals managed their money more efficiently, resulting in lower debt

burden.
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Number of Children, Money Management and Debt Burden

The third hypothesis indicated that number of children positively influenced
debt burden. Findings revealed the insignificant influence of number of children
on debt burden at 0.05 significance level. Thus, Hypothesis 3 was not
supported.

Regarding the indirect influence of number of children, the tenth
hypothesis proposed that number of children negatively influenced money
management. As expected number of children negatively affected money
management. However, its effect was insignificant at 0.05 level. Thus,
Hypothesis 10 was not supported. Number of Children neither directly nor
indirectly influenced debt burden.

Income, Money Management and Debt Burden

The fourth hypothesis indicated that disposable income negatively
influenced debt burden. Findings revealed that income negatively affected
debt as hypothesized. Nonetheless, its influence was insignificant at 0.05
significance level. Thus, Hypothesis 4 was not supported.

Regarding the indirect influence of income, the ninth hypothesis proposed
that disposable income positively influences money management. Findings
revealed that disposable income significantly and positively influences the
money management at 0.05 significance level. The standardized regression
weight was 0.092 (see Table 2). Thus, Hypothesis 9 was supported. Income
indirectly influenced debt burden through money management. Individuals who
earn higher income managed their money better, resulting in lower debt

burden.
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Number of Credit Card, Money Management and Debt Burden

The fifth hypothesis indicated that the number of credit card positively
influenced debt burden. Findings revealed the significant positive influence of
the number of credit cards on debt burden at 0.001 significance level. The path
coefficient of number of credit card on debt burden was 0.212 (see Table 2).
Thus, Hypothesis 5 was supported. Number of credit card directly influenced
debt burden.

Regarding the indirect effect, the eleventh hypothesis proposed that the
number of credit card held negatively influenced money management. Findings
revealed that the number of credit card negatively affected money
management. However, its effect was not significant at 0.05 significance level.
Thus, Hypothesis 11 was not supported.

Materialism, Money Management, and Debt Burden

The sixth hypothesis stated that materialism positively influenced debt
burden. Results showed that the influence of materialism on debt burden was
not significant at 0.05 level. Thus, Hypothesis 6 was not supported.

Regarding its indirect influence, the twelfth hypothesis proposed that
materialism negatively influenced money management. Findings indicated that
materialism significantly influenced money management at 0.001 significance
level and the standardized coefficient of materialism was negative, -0.322, as
expected (see Table 2). Thus, Hypothesis 12 was supported. Materialism
indirectly influenced debt burden. High materialists were exposed to poor

money management, hence, higher debt burden.
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Money Management and Debt Burden

The thirteenth hypothesis proposed that money management negatively

influenced debt burden.

As expected,

findings

revealed that money

management significantly and negatively influenced debt burden at 0.001

significance level (see Table 2). The path coefficient of money management on

debt burden was -0.24 (see Table 2). Better money management significantly

reduced debt burden. Thus, Hypothesis 13 was supported.

Table 2 Results from Path Analysis

Direct Path (Independent variable - Debt Burden)

Independent variables

Dependent variable

Standardized Regression Weights

Age Debt Burden 0.186*
Education Debt Burden -0.034
Number of children Debt Burden -0.015
Disposable income Debt Burden -0.057
Number of credit card Debt Burden 0.212**
Materialism Debt Burden 0.044
Indirect Path (Independent variable > Money Management)
Age Money management 0.077
Education Money management 0.141*
Number of children Money management -0.037
Disposable income Money management 0.092*
Number of credit card Money management -0.043
Materialism Money management -0.322**
Path (Money Management - Debt Burden)
Money management Debt Burden -0.24**

Remark: **at 0.001 significance level, *at 0.05 significance level.




MFU Connexion, 7(2) || page 241

Conclusions

Results from hypotheses testing indicated that out of the six independent
variables, only age and number of credit cards were directly influenced debt
burden. As people became older, they tended to borrow more and incurred
higher debt burden (Ando & Modigliani, 1963; Hanna et al., 1995). Number of
credit cards held by individuals also directly and positively affected debt
burden. As people had more access to credit, they tended to borrow more and
increased their debt burden (Kim & DeVaney, 2001).

Although the direct effects were insignificant, education, disposable
income, and materialism were found to indirectly influence debt burden. Their
effects were mediated by money management. People with higher education
managed their money better, resulting in low debt burden. High income people
had more flexibility in managing money. They managed money more efficiently,
resulting in lower debt burden. Material values also have indirect significant
impact on debt burden. Low materialistic people were more aware of their
budget. Their management of money were not driven be material needs. They
tended to manage their money well, hence had less debt burden (Gardarsdottir
& Dittmar, 2012).

However, number of children neither directly nor indirectly influenced debt
burden. Number of children was found to insignificantly affect money
management and debt burden. The conclusion on hypotheses testing were

illustrated in figure 1
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Number of

children

Debt Burden

Number of credit

card held

Materialism

Remark: **at 0.001 significance level, *at 0.05 significance level.

Figure 1 Path Model of the study

Discussions and Policy Implementation

The results from hypotheses testing indicated that number of credit cards
held by individuals was found to directly and significantly impact debt burden.
This may raise a concern on credit card policy implementation. Policies that
attempt to limit the number of credit cards held by individuals may help reduce
debt severity problem. In addition, strictly monitoring credit usage or keeping
record of credit usage must be strictly implemented. Credit using record must
be the first criterion in order to give loan.

In addition, the incorporation of money management as a mediator sheds
light on policy implication in reducing debt problem. Disposable income,
education, and personal’s material values had found to indirectly influenced
debt burden -these linkages were significantly mediated by money

management practices. Thai people with higher education, higher disposable
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income, and low material values were better in managing their money, which in
turn lead to lower debt burden. Money management behavior has power to
explain debt burden, beyond other economics and demographic variables.
Implementation of the policies to shape individuals’ behavior on how to manage
their budget, expenditure, saving, credit and long term financial plan (e.g.
insurance) must be a critical factor in reducing debt burden. For example,
school education should emphasize on how to keep record of income and
expenditure, how to set budget, how and where to save, how and where to
invest, and how to make a long-term financial plan (e.g. insurance and pension
fund). Results from the survey reveal that less of the sample has invested in
long-term financial plan. Less of respondents had bought insurance and
reviewed insurance payment plan which is the proxy of long-term financial well-
being. In addition to school education, policy makers may provide financial
counselors or professional training units that aim to provide advices or coach
individuals on how to manage cash, saving, credit may be necessary to help
reduce debt problem.

Limitations of the study and Suggestions for Future Research

The present study was subject to some limitations. Firstly, this study used a
sample of respondents who are all in working ages in Bangkok, Thailand, the
generalizability of the results to other countries and other cultures may be
limited. Future research may study factors influencing debt burden in different
contexts. Respondents from various countries, values, and culture may expose
to difference factors affecting debt burden.

Secondly, the present study emphasized the impact of economic and

demographic variables on debt burden and included only one socio-
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psychological factor, i.e. materialism into the analysis. Future research may
expand the investigation by adding more psychological factors (e.g. self-
control, self-esteem, stress, compulsive buying) into the analysis since other
psychological factors may be able to explain more of money management
practices and debt burden.

Finally, the present study measured debt burden through self-assessed
questionnaire survey. Self-assessed questionnaire is subject to some limitations,
in which respondents may try to give desirable answers. Especially, some
respondents may be unwilling to disclose their sensitive information, particularly
their debt burden due to embarrassment or respondents’ prestige (Malhotra,
2010). Future research may incorporate credit information of respondents
acquired by secondary sources (e.g. banks or financial institutions) into the

analysis to make the analysis more accurate.
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Abstract

The objective of the present study is to identify factors influencing debt
burden of Thais. By integrating theories from various disciplines, the present
study contends that debt burden is determined by economic factors (i.e.
income and number of credit card), demographic factors (i.e. age, education,
and number of children), and socio-psychological factors (i.e. material values).
It is proposed that the effects of these factors on debt burden may not be the
direct ones. They may be mediated by money management practices. These
factors may facilitate people in managing money, resulting in lower debt
burden. Results from the questionnaire survey on respondents of working ages
in Bangkok indicated that number of credit card and age directly affected debt
burden. People of working age who hold more number of credit cards tended
to use more credit, hence, had more debt burden. In addition, disposable
income, education, and personal’'s material values were found to indirectly

influenced debt burden - they were mediated by money management
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practices. People, who had high income, high education, and low materialism,
manage their money better, resulting in lower debt burden. Results from the
present study provide policy implementation in reducing Thais’ debt burden.
Limiting number of credit cards held by individuals may be an effective policy
to reduce debt. Increasing income or education may be necessary but not
sufficient to decrease debt burden. Training or financial counseling on how to
manage cash, credit, saving and investment should be provided in order to

reduce debt burden.
Keywords: Money management / Materialism / Debt burden
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Introduction

Debt has become a topic of concern for several countries for over a
decade. High debt level deteriorates future consumption, increases probability
of non-performing loans (NPLs), raise the risk of financial institutions’ stability,
resulting in a distraction of economic growth and stability (Charpe & Flaschel,
2013; Lombardi et al., 2017). At micro level, high debt burden can increase
default incidences (Lusardi & Mitchell, 2009), feeling of failure (Robb & Pinto,
2010), family conflict (Kerkmann et al., 2000), financial stress and anxiety (Xiao
et al., 2006), and poor health (Norvilitis et al., 2003).

Although the negative impacts of debt burden are well documented, less
of previous studies have provided an integrative framework of debt burden and
provide policy implementation to reduce debt burden at micro level. Therefore,
the objective of the present study is to develop an integrative framework that
examines factors influencing the level of debt burden. This study contends that

demographic factors (i.e. age, education level, and number of children),
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economic factors (i.e. income and number of credit card held), and socio-
psychological factors (i.e. a person’s material values) determined debt burden.
In addition, the present study contributes to the existing literature regarding
debt determinants by incorporating personal money management as a
mediator in the relationships between the mentioned factors and debt burden.
Money management is a good predictor of lower debt accumulation. It acts as
a safeguard of a person’s excessive consumption (Ksendzova et al., 2017).
People who can better manage their money save more and experience lower
debt (Lea et al., 1995; Gardarsdottir & Dittmar, 2012), and lower financial stress
(Xiao et al., 2006).

Literature Review

The needs of individual to borrow are contingent upon four major factors
(Kim & DeVaney, 2001). Firstly, individuals borrow to fuffill their consumption
needs. According to life-cycle theory (Ando & Modigliani, 1963), consumption
needs of individuals varied along ones’ life-cycle. The shifting needs in different
stages of individuals’ life occur due to changes in age, income, education, and
various situations in life including getting married, having children, being
retirement (Berthoud & Kempson, 1992). These situations influence people to
either save money or borrow money differently (Xiao & Noring, 1994). Secondly,
individuals borrow differently because of differences in consumers’ resources
(Kim & DeVaney, 2001). According to human capital theory (Schultz, 1961;
Becker, 1964), consumers’ resources refer to income and education.
Differences in income and education are associated with different income

growth and different needs in borrowing. Thirdly, the decision to borrow is



MFU Connexion, 7(2) || page 227

contingent upon borrowing constraints. The relaxation of borrowing constraints
through credit card can increase borrowing (Debelle, 2004; Dynan & Kohn,
2007). Finally, individual differences in sociological or psychological factors (i.e.
behavior, attitude, and values) can significantly affect level of borrowing.
Previous literatures (e.g. Richins & Rudmin, 1994; Watson, 2003) have
consistently confirmed that material values of a person can significantly
influence the level of debt burden.

Based on previous literature, the present study contends that the level of
debt burden is contingent upon six variables which are age, education, number
of children, income, number of credit card held, and personal material values.

The influences of each of these variables are elaborated in the next section.

Hypotheses

Age and Debt Burden

According to the Life-Cycle Hypothesis theory (Ando & Modigliani, 1963),
at early stage of working, individuals are still young and have larger expenses
than earnings. Thus, they decide to borrow money at current period in order to
smooth their consumption and maximize their utility for a life-time (Debelle,
2004). In the middle working phase, individuals may experience a positive
income growth because they accumulate skills, knowledge and experiences.
Expectation of future income growth enhances individual at working age to
borrow more and save less (Fan et al., 1993; Hanna et al., 1995). However,
during retirement phase, people avoid risk (Ando & Modigliani, 1963). They

tend to borrow less when they retire. Since the present study examines the
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effect of age at people’s working stage, it is expected that age positively
influences the debt burden. Thus, it is hypothesized that

H1: Age positively influences debt burden.

Education and Debt Burden

According to human capital theory (Becker, 1975) and household
production theory (Becker, 1965), education is an important human resource. It
conveys useful knowledge and skills resulting in higher productivity of
individuals, hence increasing their lifetime earnings (Becker, 1964). Education
increases individuals’ knowledge and skills in managing their financial
responsibility. Thus, higher educated people should be able to manage their
credit and debt more efficiently, resulting in lower debt burden. An empirical
study of Steidle (1994) confirmed that education was negatively related to
being a credit card revolver. Thus, it is hypothesized that

H2: Education level negatively influences debt burden.

Number of Children and Debt Burden

Individuals who are married or have children tend to have higher debt
burden due to higher expenditures and higher needs (Bridges et al., 2006;
Duca & Rosenthal, 1994). The bigger the household size, the higher the needs,
hence, the higher the loan amount (Fabbri & Padula, 2004). Godwin (1998) had
empirically tested and affirmed that household size was positively associated
with household debt. Therefore, it is hypothesized that

H3: Number of children positively influences debt burden.
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Disposable Income and Debt Burden

Previous studies have affirmed that income is a significant predictor of
debt. However, results from previous studies are still inconclusive. Most of the
studies (e.g. Del-Rio & Young, 2005; Lea et al.,, 1993; Lin & Yang, 2005;
Meniago et al., 2013; Turinetti & Zhuang, 2011) posited the negative
relationship between income and debt. Since those individuals with higher
income have high ability to fulfill their needs, thus, they reveal lower need for
loans (Chen & Chivakul, 2008; Lin & Yang, 2005; Robb & Woodyard, 2011). In
contrast, the other stream of literature (e.g. Kim & DeVaney, 2001; Hofmann,
2004; Mokhtar & Ismail, 2013) has reported positive relationships between
income and debt. Higher income individuals have more ability to pay-off debt,
thus, facilitate their access to loan. With more ability to borrow, the debt level
also rises. The inconclusive effects of income on debt might arise from the
utilization of different measures of debt across different contexts (Chien &
Devaney, 2001). High income may result in high level of debt outstanding, but
not debt burden. Since the present study measures the effect of income on
debt burden, it is expected that higher income reduces debt burden. Thus, it is
hypothesized that

H4: Income negatively influences debt burden.

Number of Credit Card and Debt Burden

Credit cards decrease constraint in borrowing (Debelle, 2004; Dynan &
Kohn, 2007). Credit cards provide opportunity for individuals to access to
credit. The more numbers of credit card held allows individuals to increase
credit from various sources, resulting in an increase in debt burden. Previous

studies (e.g. Kim & DeVaney; 2001; Thaicharoen et al., 2004) have consistently
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confirmed that the number of credit card is positively related to the credit card
balance outstanding. Therefore, it is hypothesized that

H5: Number of credit card held positively influences debt burden.

Materialism and Debt Burden

Materialism defined as “the importance ascribed to the ownership and
acquisition of material goods in achieving major life goals” (Richins, 2004,
p. 210). Materialists believe that the acquisition of goods is an important goal of
one’s life. It can signal success and bring happiness (Richin & Dawson, 1992).
Thus, they devote a lot of time and efforts in planning for purchases and
dreaming of purchase outcomes (Richins, 2011). High materialistic people are
likely to spend more in order to satisfy their strong acquisitive desires and
accrue debts. Numerous studies (e.g. Donnelly et al., 2013; Gardarsdottir &
Dittmar, 2012; Nepomuceno & Laroche, 2015; Richins & Rudmin, 1994; Richins
& Dawson, 1992) consistently confirmed a positive association between
materialism and debt. Therefore, it is hypothesized that

H6: Materialism positively influences debt burden.

A Mediating Role of Money Management

Money management is recognized as an important shield against
excessive consumption and debt (Ksendzova et al., 2017). It includes skills in
managing spending, saving, budgeting, and investing (Godwin & Koonce,
1992). Life-cycle hypothesis theory (Ando & Modigliani, 1963) posited that
individuals’ financial responsibilities varied along ones’ life-cycle. Differences
needs in each stage of life make individuals need different money management

practices (Xiao & Noring, 1994). In the working phase of life-cycle, individuals
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grow up, accumulate skills, knowledge and experience a positive income
growth. Higher age, education, and income assisted individual in better
managing their lives and financial responsibilities, resulting in better money
management skills and practices (Hilgert et al., 2003) Therefore, it is
hypothesized that

H7: Age positively influences money management.

H8: Education positively influences money management.

H9: Income positively influences money management.

On the other hand, the number of children is presumed to negatively relate
to money management. Individuals who have children are exposed to higher
consumption needs and expenditures (Chen & Chivakul, 2008; Fidrmuc et al.,
2013). They face more difficulty in managing their financial responsibility.
Therefore, it is hypothesized that

H10: Number of children negatively influences money management.

In addition, the number of credit card held is expected to negatively relate
to personal money management practices. While more number of credit cards
increase individuals’ access to credit (Kim & DeVaney, 2001), it also increases
difficulty in managing financial responsibility. With more number of credit cards,
individuals are more likely to access to more credit sources and experience
more difficulty in managing their credits. Therefore, it is hypothesized that

H11: The number of credit card held negatively influences money

management.

Moreover, personal material values play an important role in determining

money management practices. Materialists fulfill their needs through spending.
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They are less aware of their budget and tend to overspend in the ways that
detrimental their long-term financial interests. Donnelly et al. (2013) indicated
that materialistic individuals tend to use less money management strategies
than non-materialistic ones. Consistently, Gardarsdottir and Dittmar (2012) also
confirmed that materialism reduced money management skills and increased
amount of debt. Thus, itis hypothesized that

H12: Materialism negatively influences money management.

Money Management and Debt Burden

Numerous studies indicated that poor skills in money management
resulted in higher debt (Lea et al., 1995; Kim et al., 2003; Elliot, 2005; Norvilitis
et al., 2006). People who manage their money well had lower debt burden.
Donnelly et al. (2012) confirmed that money management assisted in lowering
accumulation of debt beyond the effects of other relevant factors, such as
financial responsibility or financial knowledge factor. Thus, it is hypothesized
that

H13: Money management negatively influences debt burden.

Research Methodology

Target Population and Sample Size

The target population was the Thai household influencers who work in
Bangkok. Thai people working in Bangkok are representatives of middle-class
or middle-income people. The emphasis on middle class was conducted to
ensure that the survey can be compared to other countries where middle class
people dominate the population. It was estimated that there are 2,522,853

households in Bangkok in 2016 (NBTC, 2017). Yamane (1967) recommended
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that a suitable sample size with a population of more than 100,000 with 95%
confidence level was 400. Therefore, the recommended sample size for the
present study was at least 400 respondents. Respondents were selected
based on judgmental sampling technique. They were selected based on their
employment status (must be in a labor force), income (must have regular
income and be able to apply for credit card), and habitat (must work and live in
Bangkok).

Collection of Data, and Statistic Treatment of Data

Data on factors influencing debt were all collected through questionnaire
survey. Questionnaire was developed based on questions adapted from
previous studies. Measurements of each variable are illustrated in the next
section. Since the present study conducts in the Thai context, the questionnaire
was translated into Thai. Then, back-translation into English was conducted to
ensure concept equivalence and accuracy of the questionnaire. Along the
process, the inconsistency of English-version and Thai-version was corrected
and questionnaire was improved. Then, thirty sets of questionnaires were
distributed as a pretest to ensure reliability of the questionnaire. Results from
reliability test indicated that the written questions were consistently measured
variables. Finally, four hundred and forty questionnaires were randomly
distributed to individuals of working age in business areas in Bangkok, e.g.
Sathorn Rd., Ratchada Rd. and Ramkhamhaeng Rd. These areas were
selected because they were populated with middle-class working people. Field
workers were used to help collect the data. These workers were supervised
and monitored by the researchers in order to ensure the data quality (Malhotra,

2010). The questionnaire survey was conducted during March 2018.
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The present study attempts to test multiple relationships with the mediator.
Structural Equation Modeling (SEM) was selected as an appropriated method
of analyzing data. SEM allows all of the hypothesized relationships to be tested
simultaneously (Ho, 2006).

Measurement of Variables

First, respondents were asked to specify their information regarding their
age, education, income, number of children, and number of credit card in the
first part of the questionnaire.

Then, materialism was measured by 18 items developed by Richins
(2004). Respondents were asked to indicate to what extent they agree with the
given statements (1 = strongly disagree to 5 = strongly agree). For example, “|
admire people who own expensive homes, cars, and clothes,” “I like to own
things that impress people,” “I like a lot of luxury in my life,” and “my life would
be better if | owned certain things | don't have.” All scores on these items are
averaged in order to form the materialism variable.

Next, money management was measured through 18 items developed by
Ksendzova et al. (2017). Respondents were asked to indicate how often they
had engaged in the money management activities (1 = never done to 5 =
always do). For example, reviewing and evaluating spending on a regular
basis, setting money aside for emergencies, maintaining or purchasing an
adequate health insurance policy. The score of these items, lastly, are
averaged to form money management variable.

Finally, debt burden was measured through the question developed by

Gathergood (2012). Respondents were asked to select the answer that best
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represents their current debt situation ranging from no debt at all (code as “0”)

to severe debt burden (code as “5”).

Results

The 440 sets of questionnaires were collected. However, due to missing
data, only 409 questionnaires were remained in the analysis. Data analysis was
conducted by SPSS version 23 and AMOS version 18. Sample characteristics
and results from hypothesis testing are presented in the next section.

Descriptive Statistics of the Sample

From 409 respondents, 67% of the respondents were female and 33%
were male. Majority of the respondents held Bachelor's degree (70.4%)
followed by Master's degree (13.7%), high school graduated or vocational
training (13.2%), lower than high school (1.7%), and Doctorate degree or above
(1%). There are more of respondents who were single (74.6%) than married
ones (25.4%). Majority of respondents did not have children (82.60%). Lastly,
respondents who had credit card were accounted for 45.7% while 54.3% of
respondents did not have credit card.

On average, age of respondents was 30.58. Number of children ranged
from zero to six children. Number of credit card ranged from zero to ten cards.
Disposable income ranged from 7,000 baht per month to one million baht with
mean of 45,935.50 baht and standard deviation of 69.80.

Finding revealed that from 409 respondents, 42.8% reported that they do
not have debt burden, 31.3% of total respondents indicated that they can keep
up with all bills and commitments without any difficulties. About 19.1% of total

respondents indicated that they can keep up with all bills and commitments but
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it is a struggle from time to time, 4.6% indicated that they can keep up with debt
but it is a constant struggle, 1.2% of total respondents indicated that they are
falling behind the bills or credit commitment and, lastly, 1% of total respondents
reported of having severe debt problems.

Reliability of the Scale

Reliability test was conducted on the materialism and the money
management scale. All Cronbach’s alpha coefficients are greater than minimum
requirement of 0.7 (Hair et al., 2006). Materialism’s Cronbach’s alpha coefficient
is equal to 0.798 Money management’s Cronbach'’s alpha coefficient is equal to
0.897. Results from reliability test indicated that items used can consistently
explain money management and materialism variables.

Results from Path Model

Path analysis is employed for testing the hypothesized influences of age,
education, number of children, income, number of credit card, materialism, and
money management on debt burden. Results from path analysis showed that
15.2% of the variations in debt burden are explained by the joint influences of
the six independent variables and one mediator, money management (see

Table 1).

Table 1 Square Multiple Correlations

Dependent Variables Square Multiple Correlation Estimates

Money Management 0.159

Debt Burden 0.152
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Age, Money Management and Debt Burden

The first hypothesis indicated that age positively influences debt burden.
Findings revealed that age had a significant positive impact on debt burden at
0.05 significance level. Age directly and positively influenced debt burden with
standardized regression weight of 0.186 (see table 2). Thus, Hypothesis 1 was
supported.

Regarding the indirect influence of age, the seventh hypothesis stated that
age positively influenced money management. Findings revealed that age had
no significant impact on money management at 0.05 significance level. Thus,
Hypothesis 7 was not supported.

Education, Money Management and Debt Burden

The second hypothesis indicated that education level negatively influences
debt burden. As expected, education negatively affected debt burden. However,
the effect was insignificant at 0.05 significance level. Thus, Hypothesis 2 was not
supported.

Regarding the indirect influence of education, the eighth hypothesis
proposed that education positively influenced money management. Findings
revealed that education significantly and positively influenced the money
management at 0.05 significance level. The standardized regression weight of
education on money management was 0.141 (see Table 2). Thus, Hypothesis 8
was supported. Education indirectly influenced debt burden. Higher educated
individuals managed their money more efficiently, resulting in lower debt

burden.
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Number of Children, Money Management and Debt Burden

The third hypothesis indicated that number of children positively influenced
debt burden. Findings revealed the insignificant influence of number of children
on debt burden at 0.05 significance level. Thus, Hypothesis 3 was not
supported.

Regarding the indirect influence of number of children, the tenth
hypothesis proposed that number of children negatively influenced money
management. As expected number of children negatively affected money
management. However, its effect was insignificant at 0.05 level. Thus,
Hypothesis 10 was not supported. Number of Children neither directly nor
indirectly influenced debt burden.

Income, Money Management and Debt Burden

The fourth hypothesis indicated that disposable income negatively
influenced debt burden. Findings revealed that income negatively affected
debt as hypothesized. Nonetheless, its influence was insignificant at 0.05
significance level. Thus, Hypothesis 4 was not supported.

Regarding the indirect influence of income, the ninth hypothesis proposed
that disposable income positively influences money management. Findings
revealed that disposable income significantly and positively influences the
money management at 0.05 significance level. The standardized regression
weight was 0.092 (see Table 2). Thus, Hypothesis 9 was supported. Income
indirectly influenced debt burden through money management. Individuals who
earn higher income managed their money better, resulting in lower debt

burden.
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Number of Credit Card, Money Management and Debt Burden

The fifth hypothesis indicated that the number of credit card positively
influenced debt burden. Findings revealed the significant positive influence of
the number of credit cards on debt burden at 0.001 significance level. The path
coefficient of number of credit card on debt burden was 0.212 (see Table 2).
Thus, Hypothesis 5 was supported. Number of credit card directly influenced
debt burden.

Regarding the indirect effect, the eleventh hypothesis proposed that the
number of credit card held negatively influenced money management. Findings
revealed that the number of credit card negatively affected money
management. However, its effect was not significant at 0.05 significance level.
Thus, Hypothesis 11 was not supported.

Materialism, Money Management, and Debt Burden

The sixth hypothesis stated that materialism positively influenced debt
burden. Results showed that the influence of materialism on debt burden was
not significant at 0.05 level. Thus, Hypothesis 6 was not supported.

Regarding its indirect influence, the twelfth hypothesis proposed that
materialism negatively influenced money management. Findings indicated that
materialism significantly influenced money management at 0.001 significance
level and the standardized coefficient of materialism was negative, -0.322, as
expected (see Table 2). Thus, Hypothesis 12 was supported. Materialism
indirectly influenced debt burden. High materialists were exposed to poor

money management, hence, higher debt burden.
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Money Management and Debt Burden

The thirteenth hypothesis proposed that money management negatively

influenced debt burden.

As expected,

findings

revealed that money

management significantly and negatively influenced debt burden at 0.001

significance level (see Table 2). The path coefficient of money management on

debt burden was -0.24 (see Table 2). Better money management significantly

reduced debt burden. Thus, Hypothesis 13 was supported.

Table 2 Results from Path Analysis

Direct Path (Independent variable - Debt Burden)

Independent variables

Dependent variable

Standardized Regression Weights

Age Debt Burden 0.186*
Education Debt Burden -0.034
Number of children Debt Burden -0.015
Disposable income Debt Burden -0.057
Number of credit card Debt Burden 0.212**
Materialism Debt Burden 0.044
Indirect Path (Independent variable > Money Management)
Age Money management 0.077
Education Money management 0.141*
Number of children Money management -0.037
Disposable income Money management 0.092*
Number of credit card Money management -0.043
Materialism Money management -0.322**
Path (Money Management - Debt Burden)
Money management Debt Burden -0.24**

Remark: **at 0.001 significance level, *at 0.05 significance level.
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Conclusions

Results from hypotheses testing indicated that out of the six independent
variables, only age and number of credit cards were directly influenced debt
burden. As people became older, they tended to borrow more and incurred
higher debt burden (Ando & Modigliani, 1963; Hanna et al., 1995). Number of
credit cards held by individuals also directly and positively affected debt
burden. As people had more access to credit, they tended to borrow more and
increased their debt burden (Kim & DeVaney, 2001).

Although the direct effects were insignificant, education, disposable
income, and materialism were found to indirectly influence debt burden. Their
effects were mediated by money management. People with higher education
managed their money better, resulting in low debt burden. High income people
had more flexibility in managing money. They managed money more efficiently,
resulting in lower debt burden. Material values also have indirect significant
impact on debt burden. Low materialistic people were more aware of their
budget. Their management of money were not driven be material needs. They
tended to manage their money well, hence had less debt burden (Gardarsdottir
& Dittmar, 2012).

However, number of children neither directly nor indirectly influenced debt
burden. Number of children was found to insignificantly affect money
management and debt burden. The conclusion on hypotheses testing were

illustrated in figure 1
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Number of

children

Debt Burden

Number of credit

card held

Materialism

Remark: **at 0.001 significance level, *at 0.05 significance level.

Figure 1 Path Model of the study

Discussions and Policy Implementation

The results from hypotheses testing indicated that number of credit cards
held by individuals was found to directly and significantly impact debt burden.
This may raise a concern on credit card policy implementation. Policies that
attempt to limit the number of credit cards held by individuals may help reduce
debt severity problem. In addition, strictly monitoring credit usage or keeping
record of credit usage must be strictly implemented. Credit using record must
be the first criterion in order to give loan.

In addition, the incorporation of money management as a mediator sheds
light on policy implication in reducing debt problem. Disposable income,
education, and personal’s material values had found to indirectly influenced
debt burden -these linkages were significantly mediated by money

management practices. Thai people with higher education, higher disposable
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income, and low material values were better in managing their money, which in
turn lead to lower debt burden. Money management behavior has power to
explain debt burden, beyond other economics and demographic variables.
Implementation of the policies to shape individuals’ behavior on how to manage
their budget, expenditure, saving, credit and long term financial plan (e.g.
insurance) must be a critical factor in reducing debt burden. For example,
school education should emphasize on how to keep record of income and
expenditure, how to set budget, how and where to save, how and where to
invest, and how to make a long-term financial plan (e.g. insurance and pension
fund). Results from the survey reveal that less of the sample has invested in
long-term financial plan. Less of respondents had bought insurance and
reviewed insurance payment plan which is the proxy of long-term financial well-
being. In addition to school education, policy makers may provide financial
counselors or professional training units that aim to provide advices or coach
individuals on how to manage cash, saving, credit may be necessary to help
reduce debt problem.

Limitations of the study and Suggestions for Future Research

The present study was subject to some limitations. Firstly, this study used a
sample of respondents who are all in working ages in Bangkok, Thailand, the
generalizability of the results to other countries and other cultures may be
limited. Future research may study factors influencing debt burden in different
contexts. Respondents from various countries, values, and culture may expose
to difference factors affecting debt burden.

Secondly, the present study emphasized the impact of economic and

demographic variables on debt burden and included only one socio-
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psychological factor, i.e. materialism into the analysis. Future research may
expand the investigation by adding more psychological factors (e.g. self-
control, self-esteem, stress, compulsive buying) into the analysis since other
psychological factors may be able to explain more of money management
practices and debt burden.

Finally, the present study measured debt burden through self-assessed
questionnaire survey. Self-assessed questionnaire is subject to some limitations,
in which respondents may try to give desirable answers. Especially, some
respondents may be unwilling to disclose their sensitive information, particularly
their debt burden due to embarrassment or respondents’ prestige (Malhotra,
2010). Future research may incorporate credit information of respondents
acquired by secondary sources (e.g. banks or financial institutions) into the

analysis to make the analysis more accurate.
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Abstract

The provisions on the suppression of property reception or any other
benefits of Organic Act on Counter Corruption B.E.2542 Section 103 and
Section 123/2, currently available, cannot be found to punish the offender by
the fact. The provisions of both laws are inconsistent and obsolete; there are no
provisions for a variety of punishments that does not respond to the offense. It is
commonly called Economic Crimes cause law enforcements to occur. In
addition, the study of legal measures of successful countries in the prevention
and suppression of corruption in Singapore found that the legal provisions of
these countries such as Singapore are characterized by a unified provision.
Harmonization of law and dynamic forms are not confined to fixed forms. The
offense acts in the same way or almost the same. The coverage is strictly
confidential and is subject to the law. It is therefore recommend using the
references to be helpful in modifying the law relating to the prevention and

suppression of property or other benefits.
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Abstract

This paper aims to examine the association between sustainable
development report disclosures and tax planning of listed companies on the
Stock Exchange of Thailand exclude on financial sectors. The sample size
consists of 337 firms which based on the year of 2016. The questionnaires of
Global Report Initiative are used for evaluation of sustainable development
report disclosures. Tax planning is also measured by the ratio of tax expenses
to total assets. Data analysis is utilized by correlation analysis and multiple
regression analysis. The results indicate that sustainable development report
disclosures have a negative effect on tax planning. This indicates that firms with
higher sustainable development report disclosures would lower their tax
planning. The results are useful to provide a guideline for regulators in

encouraging listed firms to disclosures better sustainable development report.

Keywords: Sustainable Development Report Disclosures / Tax Planning /

Listed Companies in the Stock Exchange of Thailand
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Davis et al. (2016) ANHIANNANNUEIZNINNT R e N BRI EN LA
AutinteusedianteEEnNmTuRAR uszimAanieawEn lussuded a.a.
2006-2011 4731 5,588 Fivatng nanisidlamadeyamnuiuingeusadin

'
1 o =

arlfuuudsziiunintdamedayanauivingeusadipnnlsenavson

o &

ANNFURATALABTNTU ATNVAINUANE UISTUANNUS EuRaundenuay
AR daUN9 R e S 1e9L RN SAannERm BT uTiaedaaat (Average
Effective Tax Rate) et liR ssiaunAnes wudAzLLW sy IuAay
suRpTeuRedsANi puduLA lWFALALS RN B Ui IRAE Lanin

1 azuwsnstisiuaniuiinteusedinnlussitgs aziinngneununi i

a

Ngetusn o

Preuss and Preuss (2017) AN®1AANNANAUSITUINNNITREAEHRUWA
HAyprauarANFLRATaUAadIANd 1 TuNNIMAWNU (Substitutes) FaNNLHN
mmzmmfﬁmn@ﬁu (Complements) 2e4tizEnannsideulunainnannine
m@qmﬁﬂq‘ﬁiﬂ Tusendnet! A.A.2010-2016 A1UU 695 Faaeing tnenaidlmues
fayapnuiuiareusedian azlfuuudssiiunsilamedeyaninuiniatey
Vo o o = A o o AaA Y a A o = -
FaIAN ANUFLNNIMALNANANE TAINERINANEN WA Wietn LR AvH
ANHDADNDE WL AZLULLIIUAUANMNFUR ATEUARAIANN ANNANRLS LT 9aL
o a = a o 1 a o dlnl o a 1 =
AUNTRENEIDILFEN UandiTdnnH AziuuANNTURATa LA dIANg IRz

= N a = =2 PR
ﬂq?L@ﬂﬂqE’Nuiﬂumuﬂﬂ@mq Gﬂ\‘]LL’aﬂ\jﬂ\‘]Nﬂq?qq\ﬂLLNuﬂqu@]\TmuLWﬂLﬂuﬂq?

NALNL (Substitutes)

st aedayas USRI ANNEIE BT ANNANAUE lUIBRUAY
NN9INUNLNNE
Hoi et al. (2013) ANHIANNANRUEIEUINIANNFUR AT UFADAIANTLNNG

wauvannE lutlszinaanigeisn lussndnadl A.A.2003-2009 31131 11,006
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Avate nadaedeyaninniuinteausedian axlduuudssiiunnadaime
fayannuFLRATaLFedIAN fatlsznevdng NINALAUATIANNT WPNUANAUT
Fauanden ANFLEIATALARTNTY ANUANUATE RYDNUEETU LATANNN
LAATITIAzANaenst TnannsvaUMANIE Faansms B uaz
ANHUANANTZUI WUANNN 9T T Az MANINUTININNTS (Book-Tax Differences:
BTD) WeatnUAnssiraunnnes WodEEn TS fuATLuuLsT i uAaY
5 Rnmeusedernlusy AUzl pdTUS LG @UT UM SR LIMANNE L&A
Sfle BT e ununnssunnus Rateusedsrnmnas Azl R Emiinng
VALMRN B

Lanis and Richardson (2012) AnsAuduiusszninapnuiuiinteuse
Fapndunisuaunanni#aeatdEnannsidaulunanauannind ludseins
apamsia Tull A.A.2009 Au9u 408 st nadlamedeyaninuiulisgeyse
Aaan azlfuvudssdivnadamedeyannuiuinTeusadiny filsznanfa
ﬂ@qwﬁmmu?ﬂ’wLﬁmﬁ’umm?uam@uﬁ@ﬁmu NALNFULINIUNIIU N1TAINU
nadann Rawandes ANATLATAIUNUI MUY ANAEdnmansilauns
AT AMFUNINALUANE FaannERANERiaTe et lAiassianny
AN WU AzLLUL IR ANNFUR AT UARdIANN AMNANALE T e Uiy
NSMALIMANNNH medﬁma‘lﬂmmﬂ%@gmﬁmmmqﬁuﬁm@m'@zﬁ“\mmﬁﬁyu
ALTELAANTTUNLIVANNE

Sari and Tjen (2016) ANEIANENNUSTEIIN9NN Tl ALEEITIE WA
SR ATeLARAIAN N13TANIENURIIAKINLALANIVALUANAN Y0915
aanzidaulunanananninglulssmnadulnide lusendnedl A.@.2009-2012
MU 408 e naiamedeyanniuiateusediad azlduuudszidiunig
\daedeyaniuiunatausadinnyed Lanis and Richardson (2012) Taeiin

pannaiAn aneiinandasiuANNFLR ATRLARZIAN A1MSUNIURLVANANT
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Faanneas T ufiaruietin A siaunanes wugn AzuuLleiiiy
AR AT LR adIANE ANLAR LS W Esa U N T aLANANE asiila i
Faudlsnnadanisdnudauanden Wusaulsindy (Moderator Variable) nay
WL BEMTAE NsdamsEFsnndenuasinmadlanapusUR smeUsedeey

TuseAuge avilaudNius ludauiunaaUaNaE

nsitlawmedayaseuniswauianagidulidanudunuivialsl
AN50ATURAIANNANNUENLNITIURUME LR

Laquir et al. (2015) AnmdnANFLRATeLsAedInNTnansEnUAanIITaL

= o ' = a o P o o & o

wan el IneAneBEnasnudewlunarananninduasdsuinatlfama
Tugendnatl A.A.2003-2011 419w 83 Fvaeing nMadlamedayaniuiuiingey
sadsnn azlfuuudsziivnadamedayannuiuiiageusedsnunlsznausion
Audian Aun1mniugua ArulAsegiauazAuduInden duiunisuay
PANNNE IRANNenNNERLAaTuaT BTD ennlAmszdannisiasea’na
(Structural Equation Modeling) Wu31 AzuuullsziivA NI URATaUAadIAN

o o = v o a o = = Ay a
MFURIANTANNANRUS T LN AUNIMAUMANNE T NAUATHFRAN
ANAuRusludaauiunmauann® agslsfnalinumnuduiiugszudng
AzuBsTiuANFUR AT LA AIANAIUNITANALAUALATATURIWIAREN L

=l =

NIVNLUANANE

Nadiah et al. (2017) ANBIAYINENRUFILUINNITT ALEETB9I AN
SuRameusedianluwAaz A uAUNIaLNANANE a9 ENann e lunan
wannindlulszinmanaie Wl A.A.2014 A1u9u 147 150 Madamedesys
AU nTeUsedian arlduuudssiluniadamedeyaninniuinteuse
&ax Usznavsiog Audawanden Audsan wazdunisnanugua Inenismay

= A o o Na o a A o = - ]
VanNN Qm@qﬂ'ﬂm?']fl’]‘]ﬂ"l’]LLW@?QLW@%WVL‘]JQLﬂﬁ\qgﬁuﬂqqﬂﬂﬂﬂ@ﬂ WU AZEUU
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dszifiupnuiulipaeusadiandunsiiugua A udius wdsauiunis
= =l dlil QI % % o 1 o/ o/ 6 o/ 1

PALUANANTE VLN ANUALIAEDNLAZHUEIAN INL AN AN LS AINA7

Susanti (2017) ANEIAMNENNUFILI 19N AL WA NS LR ATRL
FedIAN TUNALBENALNIVaLNANAEUesLTEaan sl aulunanauannineg
Tulszimegulaiides TnasnialewznguaaaInssunINaen Tusendnall a.a.
2013-2014 A1uau 135 Faaeine nadaedeyaniniuintevsadinn azli
wuntssiduniadamedayganinuiuiareusadian dounisuaunanaii
o o dd‘ v o a di o a s 1 a
SpandmnsnENuiasaiennlldimsziacnannes nudn AziuullsziRy
ANNEURATaUAaRIAN R ANNANRUS AUNNIaLMANANE BT AT AL EN
ANHANA LS LN UNNIUALMANANE

« '

AINANTNLNIUITIUNTIN WHINNIANHIANNENAUTTZMI19n1 9 T ALee)

a Ay R

Hayar 891U IRRWIAINEE WAL RN BREA NN LA Ty

1 1 =2 o o Y o A :/I o 1y KR
ANLTZINA WANANTANEIEIN AN ALY ﬂﬂ%ﬂiuﬂﬁ‘imﬂiﬂﬂﬂﬂiﬂﬂQﬂﬂi‘:ﬂ

'S

Tuiseeianann AvluN19AnEIATINAIAgaUANNENRUE AR M LT

ANNAFIW AT
o A o -

annAgu: Madamedeyareanuniaimu A udsduil aouduiui iy

N3N

'
= =

u@ﬂmﬂfuﬁ@ﬁﬂﬁluwmwmm‘zwummmzﬁ“uﬁuﬁ%wdwmﬂﬂmmﬁmﬂa
RN AN AN S ALINNIIULN S ANNNTLTIU9ITIN TN sEneL
lfael 2R3 (Firm Size) mﬁulﬁlmwwmiﬁu(Leverage) ANNANHNNTD 1
n3inAnls (Profitability)  szAUNIaINUWlWRUNTW TATFaAu (Capital  Intensity)
1U3¥NATaUATI (Family Control) warllszinngmannssN (Industry Group)
(Tantiyavarong, 2009; Lanis & Richardson, 2012; Laquir et al., 2015; Davis et al.,

2016; Thanjunpong & Bangmek, 2017)
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FEANNUNSANEN
=2 qg/l d”d =2 o [ % =
neAnE luAT NN LIIATeINITANEIA A ALRNIZT W.A.2559 uarnIg
a o o a a yaa ' :j a o =
MaLEUN B AaRNEERUETAYAAaWITY TnatBdnaanadaulunaia
wanninduvsdszinalneianuou 588 Usem (Teya o4 Juhl 21 woAanIew w.A.
2559) @4 lisanngugsnan1siu nasumnadmBuninduanizinied lungun

° o 1

1 d” o a =2 ° v 1 o 1 dl A = o :; n’l
m@mqaxmquﬁm?mLuu\mu WQV]’]lﬂﬂ@Nﬁ]ﬁ@E’]\‘W]L@@ﬂ&l“]’]u')u%\‘i@u 453

a

150 Tunafiumumsdeyasnanuiasdiayanfeni N39099HaNNeUNg

Wanwnag1eeadiu 91e9nutlszant wuuuanssanisdieyaiszand (wuy 56-1)

dulgsvesiismuazgudieyadidnnselind (SET SMART) Tnelideyazey

v ]
a

neRusnfifeyansufiauanysaluaziiseussazinanFdwindaugadud
31 fu91AN 2559 mmfy\uﬂumjuﬁq@ﬂ'wﬁiﬂﬁmamﬂﬂﬁ (Outliers) A lingu
FRREN9AUAD 337 1BEN Usnaufiae (1) NANINEATUATEAFIUNITNENUNT
AU 35 131N (2) nquAnA1gLInALFlnA S 28 13Em (3) naNdngALuLay
AUANRAANMNIIN AU 64 LFEN (4) ngNadIMTUNINEUATNBaIN 74 135
(5) NNNTNENNT 24 13EN (6) NGNLINTT 81 131 (7) ﬂ@jumﬂ‘l:u‘l}@ﬁ 31 158
mﬁmwmﬁqLLﬂimiLﬂmLmﬂ%fmqﬂmwmumiﬁ’mmmm%ﬁu Azl
AZLUUNAL 1 Lﬁaﬁﬁﬂa’ﬁﬁmﬂﬂmLmﬂ?ﬁfasﬂau%ﬂﬁﬂﬁmw warliinziuu
winiu 0 el awmedey avtellFUfuRiang Tnelduoudsniud
ﬂﬁ*uﬂwmmnmmﬂmma%@g@mmmm@ﬁmmmmffqﬁumm@@mm GRI
i1 18 e auriseanidlu 3 mnn Ao ANUATIHNA 5 d8 FruRaunnden 9 fe uay
Frudann 4 G0 d1vFun1sneununi azldsnsdaumn e &redunine
393 (TAX/ASSET) Lﬁm@’mﬂ'ﬂ%@'wmﬁlﬂuﬁﬂuamwﬁﬁuﬁﬁwﬂuﬁﬁ%ﬁwﬁm
dnszuardsng e dssnaueuniatiu anveliindunindsaduiayiy
APNANTENLAINTZALTUNA (Scale Effects) u@nmm‘fuﬁmmimur@u wWusawls

WNeniUAUAN RN ZE99 3 EY Usznaufan TTadtmunniizsm Aau@eanis
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|
sl o P

N3RY ANAINNID BN AT le szAunsae R luAUN NN e 151

o dll o I a [y o o o A ¢ o
ﬂi"ﬂllﬂi")LL@Zﬂ?zLﬂWQL‘]@’]Mﬂ??N Wt ld 1 lunsseianduius e S8

a

waznsdpngiaunaneedeny Taanisdnanaessoulsuaziulsnanely

v v
o o

a A da’
AU NANU

= o = o v 1o a9 o
AN 2 @?ﬂmﬂH@LﬂﬂQﬂuﬂqiqmﬂmeLLﬂﬁ“V] NEIUBY LL@%WQLUJ?V’VJU@N

fauils Fanauils f29R
NI N P fnedouanlianannEsedunindsn (TAWASSET)
nadlawedeyanenunanan SDI wuntlszdfiupzuunadaredayamenunisiimm
o o - Sy

ANEaEy P NESEY Uszneuficafinuassgia fnufauonden
uazFinudnn

madawedeyafnudssgia ECI Azusunadawediayafuessgia

nadlawedeyadirudaundon ENI Azuunnedanedeyadudaunndon

madlawedeyafiudann sol Azuunmaillamedeyadiudeen

TUALITEN SIZE AABNTENEITNT RN TN

‘ -

AR NN LEV Snduniaumusedunindsn

Amansnsnlumfifinle ROE nlagvissiedouvasiiiatiu

seumaauludunIndnsonu CAP Snsdaunnu a1rsuazgLnsndsiaduningdsu

3EMATELAT FAM Usaudnifian 01) udadn Wemndgteduatng
. Al ss o ae Lo o d
fioe 1 ufiefidudnisleduisusbenay 25 vaeliun
sandamine lneflusesyanalayananils vidangu

A o v e 4

yarandpnuinaaleiuludnwazaesnisdueise
QAN W wNanaREaiu fansa fitlas Dan wnsen
a2l e Feranta AR aanaadesiuliAudu 1
uapziimauliAndu o

szinvngpaiunssu IND Vsudaieaw 0,1) dlusadn

~
NANIFANEN

MIALATETiaY ATBNNANFAYEENYIIUNA 337 LFHN WL NUNWNE

HARANWINAL 0.011 (AN TAWASSET HAsuanstanisaneunun i luss Augs)

'
o

LmeLLuumiﬂizLﬁumiLﬂmLmﬂ%mgmwmumiﬁmmmmmﬁu FINNY
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3 A HAaAewiniy 11,580 Weutazuuunadawedeyseanidume s
oy o a A e Y 2 e A A
WUI Frsegna HAmdnwiniy 3.930 Audawanden HAnadwiaiy 3.890
wazAUAIAN FANRALWINTL 3.750 WaNAINUUNNAI0ENIHARALIRITUA
1B31NNTAANNANADNTI DNFITHTNAVRIRUNTNET N WiNFL 22.606 HAHLAEN
N19N17RRIAERALWNAY 0.438 RANa1N1s0 lun1nnnlslaeefevindy

0.070 sauvialiszAuNsauluAuningnisanulaaiadawiniy 0.340 waziilu

naNLEEMAsaLATIlugnIPeEAz 75.40

A5 3 ANAD ANTTELLNUNF LT

fauils fauils
Mean Std. Deviation Mean Std. Deviation

(n=337) (n=337)
TP 0.011 0.013 SIZE 22.606 1.513
SDI 11.580 3.048 LEV 0.438 0.252
ECI 3.930 0.846 ROE 0.070 0.776
ENI 3.890 2.097 CAP 0.340 0.237
SOl 3.750 0.794 FAM 0.754 0.431

n13aLAT AN NN US N e §&u (Pearson Correlation  Analysis) W91
AANANRUE 995U 3951919 SDI 1L ENI NRANGI4AWINGL 0.926 He9a1nnIg

IS b4 % AI ¥ 1] dJ ) % o
Waedayafnudsinadaudugaunilninie bHEITBHATIENTUNTITNERNLIAITN

Y]

'
o o

g9tiu awin il aoudiiuiiuluszaugs usetslsfimuAianduiusoessio
wil38Aszsruang ENI iU SOI NRANgagaminiy 0.452 Aseladadnet luszauligs
=<y a o oo o . ) . = e
feliifaloymmnudniusinaesdauls (Mutticollinearity) Inenanisiiasnz

ANFUAUF N 5T ULARIFINNTNT 4
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A5 4 andunusuedsiuls (Pearson Correlation)

fauls ™ SDI ECI ENI SOl SIZE LEV ROE CAP FAM
P 1 -0.121* | -0.028** -0.065 -0.017 0.026 0.197* | -0.128* 0.060 -0.101
SDI 1 0.673* 0.926* | 0677 | 0.369** 0.034 0.079 0.043 0.088
ECI 1 0432 | 0379 | 0.267* -0.038 0.121* 0.019 0.086
ENI 1 0452 | 0.377* 0.045 0.058 0.039 0.079
SOl 1 0.135* 0.054 0.020 0.043 0.035
SIZE 1 0.335* 0.068 -0.015 0.105
LEV 1 -0.005 -0.025 | -0.009
ROE 1 -0.018 0.017
CAP 1 0.023
FAM 1

o o

WU, ¥, TEAIATUNATIA W 3TAL 0.05 WAL 0.01 ANANAL

NNILATITIAINDANBELTINY (Multiple Regression Analysis) 16vn13
o . = . .

navadauRenlaaNdNTuT lugiFaduresinulsdassuas il snnn uas
4 wod - p - v o
Reulrduresnismwazsianunaneadasuda wudi nsnsaaauiiulianm
Roula99an931AseiANOANBEITINY #INTIIRTIAARLAN Variance Inflation
Factor (VIF) WazA Tolerance Wi91AN Tolerance HANANGAWNGL 3.54 uazAN
VIF HAgagawiniu 2,827 Geilanlaiin 10 uansdndaulsdasyisunn il
ANNANNUETIUE (Multicollinearity) (Hair et al., 2010)

uanaINHuAINANNUEsEnd 19N 1 ke das A eI U TRILI AN
FIEUAUNPINUNUNE AINNTALATETANDANeETINY (Lans 13 luAnaed

5) WefansnAdulssdntoanesdiuninsgiu HeAwiniy -0.115 wazll

'
o [ % =

U ATYNNADH MH8AINGT Nl ALHeTe3ATIRNUNN IR A TNENE LR

o

v o a o - 2 A Ao o A o
ﬁqqﬂmﬂwuﬂum\?@uﬂuﬂqﬁ\qqﬂLLNHJ’]’]H AR LN@UTE’WNH']?L?J@LNE%@H@
o A o o

PETUNNTR AU AN WA NTUAZTILAANTINURUNNE A9t LA aNTY

o de Y
annAgIUnnual
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'
o

Waiasannadawedeyanenunisimuanngseudumaduiunig

' o

NHNBAN T AnNNsRasAdNLszanananeasdiuninsgiuaesdn ECI iy

o

TP Wuqn ANduNUsz@nionneaiA1windy -0264 warldad1Atuniagd

o

=)

UNILANNGN m’nﬂmLmﬂ%@gmﬁwmmiﬁwmm’mﬂ'”ﬁum\ﬁEﬁmmmgﬁ@ﬁ
ANNANAUE IUTIAUAUN 9 1UNUN B LARA991 u?ﬁmﬁﬁn’mﬂmmﬁm@
mmmmiﬁmmm*mfi‘iﬁumqﬁmmmgﬁ@Lﬁﬁ”u%ﬁqmmmmwLmumi?r
mm:ﬁﬁﬁzﬁ”mﬂixaménmraﬂﬁummgmmmm ENI fiuTP fAndndsz@vs
nAReEilANWNGL 0.001 uaz SOI fiu TP Hrndudsr@visnaneaRAnwini 0.076
uaZlfldndnumeada vanaaadnadamsdeyanisdiuaunnienuay

v o o o

ANNNANNUATUNN99UALNNTE FaLAAS I ANNANTIGT 5

pad)}

% o 1
Fnudannly

'
o o

AN 5 AnudNiusszndenadlanedieyareunIR ML ANERE UL

NN9INUHUNNE
e L TP = TAX/ASSET -
(N=337) MNFINNT 3 AU - TunnAazau -
b Beta ANADR t b Beta AEDR t

Intercept -0.012 -1.025 -0.011 -0.867
SDI -0.000 -0.115 -1.992**
ECI -0.004 -0.264 -4.310%*
ENI -0.000 -0.001 -0.020
sol 0.001 0.076 1.257
SIZE 0.000 0.017 0.260 0.000 0.040 0.625
LEV 0.010 0.195 3.418*** 0.008 0.168 2.985%**
ROE -0.002 -0.116 -2.183** -0.002 -0.097 -1.853*
CAP 0.006 0.110 1.910* 0.005 0.102 1.794*
FAM -0.003 -0.101 -1.855* -0.003 -0.091 -1.711*
IND1 -0.001 -0.030 -0.395 -0.000 -0.008 -0.102
IND2 0.003 0.073 1.012 0.003 0.058 0.813
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A9 5 (519)

o TP = TAX/ASSET
Aauwils RPN .
MWFINNG 3 AU Tunmpazanu
(N=337) T aa o
b Beta ANADG t b Beta ANAEDR t
IND3 -0.002 -0.075 -0.870 -0.002 -0.060 -0.706
IND4 0.000 0.014 0.160 0.001 0.028 0.325
IND5 0.000 0.001 0.010 -0.000 -0.001 0.017
IND6 -0.002 -0.085 -0.955 -0.002 -0.069 -0.795
F 2.964 3.769
p-Value 0.001 0.000
R 0.099 0.141
Adjusted R’ 0.066 0.103

waneue. b = Aduilsz@vananes Beta = Anduilsz@vannnautlfuannsgiu uay *, <, =

TRIAATYNI9ADH U 9961 0.10, 0.05 LAz 0.01 ATNAIAL

dwiudaudsatuau ieiasanAdulsransannesdiuninsgiutes

A1 SIZE U TP Tnesuuazsne i wudﬁmzﬁ”uﬂizz%%mmmfaﬂﬂ?ummﬂ’mﬁ

1 o o o

AWML 0.017 uaz 0.040 wazlifidadAnun9al @ wiunanaudn aunaLREnd

=

ANUANAUS T LINAUNNUHUN BN Ties nanAe 1EEdawalugjay

P o o oo PR & v A A a
HAMUANNUINLUNTTIVILN WA LN NAUVEWENILANUAE AUENEHANINTIUN

Andulsc@visnnneatliunnsgiuaesen LEV AU TP IPETINLATIEIAN WUIN

o o

AduLlszanBnnnesdiuNInIgIulA1MAL 0.195 uaz 0.168 uarilutdiAty
NIED A NUIBAIINIT ANHLAEININNITRBH A NE NN US I FsuanTunng

NNUNBANE NANIAR LFENIHAINNIA NN TRUNINAUALH AN NANAUE T

' v
aa

NITINLNUNTBN Lﬁl@u

v ' -
A a

an AulaWansanAduLlszaninanesdiuninsgrusesdn ROE fu TP
IPEIFINLAZIRIAY wurjwmﬁuﬂizﬁw%mm@ﬂﬂi”ummgmﬁmwhﬁu -0.116

o o

uaz -0.097 uarddRA AN NEDH MuneAINTT AN N0 U Tel
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ANNANA LS ITIAUAUNNINLELANE Na19Aa 13NN AMNENNN9luA"3
NN 1NN TURLH AN NANNUSTUN1TIUHBANHN AR wa LBRA170uN
Adnlsz@ninnnesdiunnsgIuressn CAP iy TP Inasuuazaadiiu wudd
AdulsrAvananestiunnnsg ulA1vaiL 0110 way 0.102 wasiviadAny
NNADA UNIAINIT FzAUNITAIBIUAUNINENH Aanul A NdRRLE W
a o = 1 A a o dld o a o rdld o
EILANALNNINUELNNE NaNAe 1EENARsTAUNIsauluRuIngNRF6
< = o o co AN A &
HINTUATH AN ANRUS LN N A AN
WWaRansunAn futsvdnsoaneatfuninsgiuaesdn FAM iU TP Tassou

' o

LAZTIEATU NUINAN uﬂizaw%mmnfaﬂﬁummﬁmﬁﬁnwhﬁu -0.101 WAy
-0.091 wazidadAn1eana vunaaNdn UiEnasauaiallauduusly
FIAUAUNITINLEBANE Na19AD L3HNATaUATIAsN ANANNUEAUNNS
MU ENARAY AEingNgAa1nasn I AN NANRLE A LIN199 19NN B
adwldadAnyneala
z = 2 s . o e o 9

uananuulunsdnmaiailinaaaumuduiussendnaniadamediays
$1ENUNNTWEN U AN ET T U TR AL A UL NURUNN S BININ1IAZaL
A v ' = o v o A A A o
NATANU WUINANTANEABAARRITWALAIN 5 Af N1TITALHEUaY AT
NN U AN ETIEUH A NANAUS T IaUA LN RN Tatanizating
BefinuAsgia un1eANdn WetFEninisdamedeyaseanunisimmn
mwﬂ“@u‘imﬂL@Wﬂzch’-ﬁmlma:@ﬁ@LﬁﬁmzﬂﬁqmmmmwLLmumifrm (LAA
1Elun19199 6) aneiinaawmsdayaniefudeuonienuazfiudean i
AIHANNUSAUNITuEBA R anaduwnasdeyaMidame i anwoue
danssauninedl liuansiomananisiu uinadawedeyanafituAsegia
ANH1TDRAAIIAINT AR ULE 2INTILANITATUINUIILBENA N LAFBNTTLR S
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Abstract

This article was intended to discuss about the current transnational
movement of Klong Kon Yao in the northern Thailand. The Study found that the
center of music transnationalism came from Shan State in the North of
Myanmar. The increase of migration of Tai caused by the political crisis in
Myanmar and the growth of Thailand's economy over the past two decades.
The migration of Tai brought out the wide spread of Klong Kon Yao and cultural
assimilation in the North of Thailand. The influence of Klong Kon Yao brought
the changes to Pujae Drum, the lanna music instrument in Northern Thailand.
The Influence of Klong Kon Yao caused Chiang Mai local musician to call for
the preservation of Puje Drum in Chiang Mai province. This phenomenon

reflects the incomplete process of cultural assimilation.
Keywords: Klong Kon Yao / Transnational music / Cultural assimilation
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