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Abstract

The objectives of this research are (1)develop learning activities based on project-
based learning to enhance students' ability to evaluate and design scientific inquiry
processes, (2)assess students' ability to evaluate and design scientific inquiry processes
compared to the 70% criterion, and (3)study students' satisfaction with project-based
learning. The sample consisted of 24 Grade 11 students from Princess Chulabhorn Science
High School Mukdahan, enrolled in the second semester of the 2024 academic year. The
sample was selected using a cluster random sampling method, with the classroom as the
unit of selection. The research instruments included (1) 12 lesson plans, each lasting one
hour, (2)an assessment tool measuring students' ability to evaluate and design scientific
inquiry processes, and (3)a 15-item student satisfaction questionnaire. The data were
analyzed using percentage, mean, and standard deviation.

According to the study’s findings,

1. The developed learning activities across the three units S.I, G.I and O.i consisted of
five steps: (1) defining the situation, (2) planning the process, (3) implementation, (4)
summarizing and discussing, and (5) evaluation. The appropriateness of the activities was
rated at the highest level (X = 4.69, S.D. = 0.05).

2. Students demonstrated an ability to evaluate and design scientific inquiry
processes that exceeded the 70% criterion.

3. Students' satisfaction with project-based learning was at the highest level (X = 4.89,

S.D. = 0.31).
Keywords : Development, Capability, In Evaluation and Design
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Abstract

This research aimed to 1) investigate the current conditions of student care and
support systems administration in the digital age at Prasat School, Prasat District, Surin
Province; 2) explore the development processes for student care and support systems
administration in the digital age based on Sanghvatthu 4 at Prasat School, Prasat District,
Surin Province; and 3) propose approaches for developing student care and support systems
administration in the digital age based on Sanghvatthu 4 at Prasat School, Prasat District,
Surin Province. A mixed methods research design was employed, utilizing both quantitative
and qualitative data collection. Quantitative data were gathered from 414 stakeholders as
samples, determined by purposive sampling from the population, including 1 school director
or deputy director, 9 classroom teachers, 4 basic education institution committee members,
200 students, and 200 parents, using questionnaires. Qualitative data were collected from 5
experts using evaluation forms and from 7 key informants through focus group discussions.
Quantitative data were analyzed using descriptive statistics, including mean and standard
deviation, while qualitative data were analyzed through content analysis.

The research results were found as follows 1) The overall conditions of student care
and support system administration in the digital age at Prasat School, Prasat District, Surin
Province, had an overall mean of 3.71 and an overall standard deviation of 0.63, which was
at a high level. 2) The development process of student care and support system
administration in the digital age based on Sanghvatthu 4 at Prasat School, Prasat District,
Surin Province, comprised a total of 9 steps (1) studying examples of student care and
support system administration; (2) designing a student care and support data storage system
with 6 key components; (3) conducting workshops for classroom teachers to gain knowledge,
ability, and skills in operating the student care and support system; (4) classroom teachers
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collecting individual student data for a period of 2 weeks; (5) inputting data into the student
care and support system; (6) testing the student care and support system,; (7) improving and
developing the student care and support system; (8) evaluating the student care and support
system by 5 experts, with the overall suitability and usefulness evaluated to be at the highest
level; (9) reporting the summary of results, where the suitability had a mean of 4.61 and a
standard deviation of 0.28, and the usefulness had a mean of 4.89 and a standard deviation
of 0.06, with the overall level being at the highest level. 3) The approaches for the
development of student care and support system administration in the digital age based on
Sanghvatthu 4 at Prasat School, Prasat District, Surin Province, consisted of 6 aspects with 25
approaches. The approach with the highest frequency was in the aspect of prevention, which
should include prioritizing risks in the database of undesirable student problems, listing
frequently occurring events, based on Sanghvatthu 4 Dana (giving), Piyavaca (kind speech),

and Atthacariya (beneficial conduct).
Keywords : Approaches for Developing, Student Support System, Digital, Sanghvatthu 4
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Abstract

The objectives of this study were: 1) to study the current state of school safety
operations in opportunity expansion schools under the Surin Primary Educational Service
Area Office 3, 2) to examine the methods of implementing school safety operations based
on the principles of the Five Precepts (Pafnca-sila) and the Five Virtues (Pafica-dhamma) in
opportunity expansion schools under the Surin Primary Educational Service Area Office 3,
and 3) to propose approaches for implementing school safety operations based on the
principles of the Five Precepts and the Five Virtues in opportunity expansion schools under
the Surin Primary Educational Service Area Office 3. The research employed a mixed
methods research design. Quantitative data were collected using questionnaires from
respondents. The sample size for this study was determined using the Krejcie and Morgan
table for estimating sample size, drawn from all 70 opportunity expansion schools under
the Surin Primary Educational Service Area Office 3 during the academic year 2024. Key
informants included 1 school administrator or acting administrator, 1 guidance teacher, and
1 discipline teacher from each school, totaling 210 respondents. Additionally, structured
interviews were conducted with 7 key informants. The statistical tools used were frequency,
percentage, mean, standard deviation, and content analysis for qualitative data.

The research findings revealed that: 1) The overall state of safety operations in
opportunity expansion schools under the Surin Primary Educational Service Area Office 3 for
4 aspects was at a high level. 2) The methods of implementing school safety operations
based on the Five Precepts (Pafica-slla) and the Five Virtues (Pafica-dhamma) in opportunity
expansion schools under the Surin Primary Educational Service Area Office 3 consisted of 4
aspects, 2 issues on each aspect, and 2 methods for each issue, totaling 16 methods. 3) The
proposed guidelines for implementing school safety operations based on the Five Precepts
and the Five Virtues in opportunity expansion schools under the Surin Primary Educational
Service Area Office 3 consisted of 4 aspects, 2 issues on each aspect, and 2 approaches for

each issue, totaling 16 approaches.
Keywords : Safety Operations, The Five Precepts and Five Virtues, Opportunity Expansion School.
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Abstract

English serves as an essential tool for international communication; however, learners
often strugsle to use it effectively. Developing English skills through the Communicative
Approach can enhance learning outcomes and build confidence in real-life language use. This
research aims to: 1) compare the academic achievement of 10th-grade students before and
after receiving instruction based on the communicative language teaching approach in the
"Relation with Other People" learning unit, and 2) study the satisfaction of grade 10 students
toward the instruction based on the Communicative Approach. The sample for this study
consisted of 40 of grade 10 students from Bankruatwittayakarn School in the second semester
of the 2024 academic year. The students were selected through cluster random sampling, with
the classroom as the unit of randomization. This study was Quasi-Experimental Research using
a One Group Pre-test Post-test Design. The research instruments included: 1) lesson plans
based on the Communicative Approach, 2) an achievement test for the "Relation with Other
People" learning unit and 3) a student satisfaction questionnaire regarding the communicative
language teaching approach. The statistics for data analysis included percentage, mean,
standard deviation, and t-test. The findings of the research were as follows:

1. A comparison of the academic achievement before and after learning, using
the achievement test for the "Relation with Other People" learning unit, showed
significantly higher post-test scores than pre-test scores at the .05 level.

2. Students' satisfaction with the instruction of the "Relation with Other People" learning
unit based on the Communicative Approach was at a high level, with a mean score of
4.41.

Communicative Approach using authentic contexts can significantly enhance students'
academic achievement. Therefore, teachers should integrate role-playing activities and group
work with technology such as applications, YouTube, and social media to create visual and
interactive lessons that meet the needs of digital native learners who require immediate

feedback and real-life connections.

Keywords : Learning Achievement, Communicative Approach, Satisfaction
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Abstract

This research aimed to (1) study the level of performance potential of the
administrative personnel of the Office of the Attorney General in Region 3 and (2) study the
guidelines for developing the potential of such personnel by using a mixed research
methodology consisting of quantitative and qualitative research. The quantitative research
used a 5-point rating scale questionnaire as a tool to collect data from a sample of 209
personnel who were personnel working in administrative work in the Office of the Attorney
General in Region 3. The data were analyzed using descriptive statistics, including mean and
standard deviation. The qualitative research conducted in-depth interviews with 8 informants
using purposive sampling and analyzed the data using content analysis.
The results of the research found that the level of performance potential of the
administrative personnel of the Office of the Attorney General in Region 3 according to the
8 administrative work standards was at a high level overall. The highest average value of the
highest value was professional ethics, followed by 3 high values: document system
standards, management information system (MIS), and finance, accounting, and supplies.
The medium value was case checking and receiving. Collection and destruction of official
documents, determination of workforce structure, and personnel development. Guidelines
for potential development include development of knowledge and skills in digital
technology, design and development of training courses as required for work, and creation

of a participatory work culture.

Keywords : Development guidelines, Potential in work, Office of the Attorney General
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unAnga (Abstract)

meiendelivnquarasd 1. ileTananuiisnelavesiFuinsassusdunung Do
51993 dnnueseuides ngunmamunas 2. WetanansiSeuiisussiuaiuiiswslaves
ASUUINsaNssaNEauUnslleusugs SUinauunneullie NTUNNEMIUAT

ngusietsiithundne Ae Uszvvuluwmneuiiios njammamiuas $1uu 400 Ay
THuvvasuanuduei esfiolunmafvnunudoya adadldlunisiinszideya ldun fesas
Ay drudeauunigiu Mamageuai LagmTinsziauuUTUTIUmMAaiel Tagimun
Soddnymneadnfisesu 0.05

HANTIENUTN seiuAuianelavesSuuInIsasn s mMununzileusugs d1unny
wRREULIDS NFIMIMAMILAT 9NNGuFIBE1a S1udu 400 Ay Hanudtswelalusyfuinn daade
winiu 4.01 Teefmnuilenelaluseiuinnynde lnedauedsamdanelaFoanudiu Téun fu
anutlauaziiueniiiule feadowiniu 4.08 sususssunsliuins fanadewintu 4.05 fu
nsmevALBsegFULINS dAuadwindy 3.99 funsliuinmsanudesiuudgiuusng danade
Wity 3.98 wagadugatie drunislimndesiulindalumsuintg fduedewindu 3.97 ey
Fsmsduaiuunmeiunslimndeiulindalunslivinisanufisnelasuaunzifou

371943 dnnuefules nJmnNmIUATIUNSANYIATIHalY
AdA (Keywords) : anufienaly, F5uuinis, usnisansisay , nunsileusiegs

Abstract

This research aims to 1. Conduct a study on the satisfaction measurement of public
service recipients in the area of civil registration, Don Mueang District Office, Bangkok. 2. To
conduct a research study on measurement and comparison of satisfaction level of public

service recipients in the area of civil registration, Don Mueang District Office, Bangkok.
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The sample group used in the study was 400 people in Don Mueang District, Bangkok.
A questionnaire was used as a tool for data collection. Statistics were used for data analysis.
Including percentages, means, standard deviations, t-test and one-way analysis of variance.
The statistical significance level was set at 0.05.

The research results found that the satisfaction level of the public service recipients
in the area of civil registration, Don Mueang District Office, Bangkok, from a sample group of
400 people, was at a high level of satisfaction, with an average value of 4.01. With a high
level of satisfaction in all items, with the average satisfaction in order as follows
understanding and compassion, with an average of 4.08. In terms of tangible service
provision, the average score was 4.05. In terms of responsiveness to service recipients, the
average score was 3.99. In terms of providing confidence to service recipients, and finally,
the average score was 3.98. In terms of providing confidence in the service, the average
score was 3.97. Therefore, it is necessary to promote trust in providing satisfaction in the

registration service of Don Mueang District Office, Bangkok in the next study.

Keywords : Satisfaction, Service Recipient, Public Service, Civil Registration.

U1 (Introduction)

nyammunuAs lugiugesdnsunasesdruiesdujuuuuiiiay fe1u1aniniiany
nsgsUngassiiouuimsngannuyiuas w.ea. 2528 Tunisandunistiuinisussnsulaed
dinauaneuwilondu 1 Tu 50 wavesnsammwamung finihiivinisflensuaussaudeanis
wazanumanisvesssrvy dehensdousiegsidumiisnugesvesdiinauiun aeuiles
nyamamnuasliuImsTiiefuansuasnihivesssrmudaumiAnaunsesione il Wmid
AUURMUAzABaliniNg Audnla nguang seideu 1eUhAU wazuwImslunisufdaau
nszvrumIkartumeulunmsufifnuedgnies Tutlagtiu dinnueaneudiesdiusseingun
flamdusudui 9 vesngaummamiuas (aaAvadousugs nsunsnases, 2566) lulaiuiiney
Sedlldnsuanufaelansujiinuresmhenuindudula msvssduedsdanansotluld
Juwwamdlunisusuugadgmnisuinisaiuanunzdeusiu)seg19nsaUssiuuasn1suinig
assaliinaunmunsgiu fuads Weadanufimelaliunivssrvufidudivesiudly
dtinauwnneuiles naunnuvuas lnegreuvisioly

LwaN13UNATEY

Slotudt 20 nsngian wa. 2552 Tay vionswasdgyusiug uns dsaiuiainevnis
nyawmvuas Tuadaiu dvideasunudssndliiinmaasulasiuiivsnoudos uuvdd
fu wazdiufidadsuvrmeudion wasnvrvaunudu duadsduldTuil 21 Ausnou we. 2552
muaau iliuaeeuiles Tulagduuuinsunasesgasls 3 wuis Usenaume :

1. A (Si Kan) Wuiludl 11,534 p3.nu. Saussenng 63,264 au

2. Aauilad (Don Mueang) Juiui 10,605 #5.04. S1UUYTEANS 80,406 AU

3. aunudu (Sa - nam bin) uituil 10.664 ng.nu. S1uaudszens 22,271 au

Citation : WA fiune. (2568). AnuanelavesuINITassusaunursidoustegs ddnnuansudios nJamnumuAs.
@ @@@ NIFIITIVAYFTUNTIVING, 3(4), 79-96. https://doi.org/10.14456/jasrru.2025.42

EY MG D

80


https://doi.org/10.14456/jasrru.2025.42

Journal of Academic Surindra Rajabhat : Vol. 3 No. 4 (2025) : July-August

NsasnvAgaiunivIms : U 3 atuil 4 (2568) : nsngAs-Aenax ISSN 2822-0870 (Print) ISSN 2822-0889 (Online)

FIUIUNUNTIN 36.803 75.0Y. FIUUTLYINTNIEY 165,941 AU (Tayansun1sunATes
ASLNTHUMAINGY 2 LHBUSUIAL 2566)

[

mqﬂizaﬁﬁmﬁﬁ'ﬂ (Research Objectives)

1. Wefnwsziummfianelavesi¥uuinsassazsununsidousiugs dninamiun
poudlos nammssuas iun sumnudugusssy suanutndeielindalunsuinng sy
MsmeUauesfULINT sumslimnuideriuungfuuing wasdumnudilanasiingiuuing

2. WoisuiiisuszduanuianelavesSuuinisarsisnzduaungifousiegs
dinnuaaeuies nsaumssuas liud e o1y aaunmnsausa seRUMIANYIZIEniiay
N13Anw 91T 918la Aalieu wazuInIsR s leuIIYgs

N1TNUNIUITIUNTTU (Literature Review)

U918 53070, b9n1u1a waglhuess (Parasuraman, Zeithaml & Berry, 1990) Auuayn
P30 BlUNTIAUTEIUNAAUATNNLUINT T3 5 U

1. AugUsIIUYRINITUINNT v3e (Tangibles) nd13te yaralasuaruianelaauuinis
shegUssIRanansaduiedld uarmsduiald Suinnuiiuaindnvazmenieniw ldun wissile
gunsal yana viedan viensldsudeyatnansfinfugiuuinmsnnanuiifivindendie wagsi
Tsuigsuuimslasui msvinsinananusilasss wezseaiuninldesnsdaian

2. fuanudediolinddalunisusnis uie (Reliability) nanids AT PGP RHGRIVEER
doansinguszasdsesuuimsld Tnemwuin swilviusmsiineuvmneunfuniuuing Idegnagnies
A LaNesoiios warfiaumunzay Anudn ieadeds nslindasuuinisain
H3UUINNS

3. ANUNITRBUAUBIFBNSUUTNIT 138 (Responsive) NA1I0e HlHuINg T fiauuinig
anA1 awsauinsiuinslaviuniaed wazlieudulasgrnn dmsunisiiauienlunis
Prewdo wuin funduuinisldfuazmnuazsinsiiian

4. frumsliimnandesiuufunuuinig vise (Assurance) nafis glsfanuuinsfinddy
Tumsivinwe fmnuanunsa Weadreuywdduiug wigiuuinsneliAnausiule uazainu
defte nsadeildinuuinsiia vliAnarumevaussmssiuaudesnsfidissnntu

5. snuanudilasazauiueniiulaguiiuuinig vse (Empathy) nanifis Indneu
UitRnuuimsunfuniuuiniseyanaseglduing fiuranmnuaulasaznislasunisienls
ld viliiAnnsgudmiulitanuanauing uasdeuoniedn uuuasuny “SERVQUAL”

lun1sfnwasell d@nwilavinisassaeunanuideimigiiuanuianelanisliuinig
Inglainanis@nwilndifesdu FeaunsadiunvssenduazatvayuiuifnlunisAnwingsil

samalull

Citation : Tonthong, P. (2025). Satisfaction of Public Service Recipients Recipients Regarding Civil Registration Work Don
@ @@@ Mueang District Office Bangkok . Journal of Academic Surindra Rajabhat, 3(4), 79-96.
el Nttps://doi.org/10.14456/jasrru.2025.42

81



NIANTIVAATUNTINING : VN 3 adui 4 (2568) : nInYIAL-Fennay
Journal of Academic Surindra Rajabhat : Vol. 3 No. 4 (2025) : July-August ISSN 2822-0870 (Print) ISSN 2822-0889 (Online)

siue 29lneg (2559) lafnw 1589 AruianelavesUsevrvusionsliusnisvindns
Usggnguvaanautauasuinnga Jariauunys wuin danuiselasgluszauuin nsiansan
sgauauianelasieay wud denuianelanudsdiuiganuazain deanadeuniigawiniu
3.7 5098907 ban anuianeladuaaninnstiuinis SAnedeuniigauindu 3.85 AU
wolasuenashagnangunliuseneun1sintnsusednfuseyivu dradeuniiaaviniu 3.78
= v 35 Y a ISP a 4 A ISP a | v
wazaUianelasunsruIuns/Aunaun1sliuing dandetdesiign denafemiiiu 3.69

Hesea lypdad (2564) M3senunamTeanuiisnelavesssvivundnenisiiuinig
Y94 WAUIaFUaLeItIuIY nevuesiige gasenll Usintiuuseann 2564 wudl 91891
sgauanufianelasianisliusnisvesnautamiuanuasiiuu luamsiu tnsuanuisnelasgly
sERuNINign Fasiuanadsanuiianela Andudesas 93.00 uazldinisduunsiesiiuay
ansainsesdnuievazauiianaly Al 9e 1. A winAguIng gSuuinsiianuiie

[ 9 a a @ v v v Y Y a Yo o a = ¢ !
walvegluszaunnian Anduseas 93.60 U8 2. Amutunaun1siiuIng f3uuinsiauiimelaeg
Tusgivinniigregluszauinnign Andusesas 93.00 98 3. Audd wisALEzAIN JUNTUUINIS
fiauiiawelveglusziuinniian Andudosaz 93.00 war 8 4. Automensliuins gsuuinsd

¢ [ Y = a @ v

rwisnelaagluseAuinnign Anduseas 92.60

antuAdonagiamn uminerdesvdgvytiuaends (2565) s1eaunaniside Ges A
fanelavewrsusnisienislviusnisvesnauamuanewiel sunevinugn Jmianigauys tu
Frunsguaunstuneunsliuinig frugesmienisliuinng fudmiAgliuing uasduds
g1wgANNaraINlunsiiuInis dnaseanu wui

1. yu3Ms $u 4 Uszian Andudesas 95.85 Fadumnudianslaluszdumniiae

2. uUimsiuasIsugy (Mstestulagsziulsafade) Andudesas 9598 duduaiy
fanelaluseduanniian

3. uuinmsfunsdousiugs duaseau Andufesar 95.84 Fuduanufianelaly
s¥uIniian

4. suuinsfudaiun® (msdafundiau dsugnaine wiemdthe Anduiesas
96.09 Fafuanuiiswelalusziunniian

5. PuuimsiuimugLruLazatainig (Mstungdoudnuanie dunsdoudeting
Usgddhaufinig uazmstunsdouananesiglaelena) Andufesay 9572 Fuduaruiienels

lusgAuinfan

aguladn anuianelalumsliuinsansisurvesUssrvulussdnsunasosissiu G
Usgnaudag 1. frudvtdigliuins 2. dudunounisliuinisfiniuuinng 3. fudssne
ANUATAINFUITUUTANT Uag 4. AUYeInensliuInIseunsuusnis taewudn dulvguseavu
funfuuinmsansnsuzvesesdnsUnnsesduiesiiu Sawimeleegluseiuinndign Anduosay
6.0 UazNU Uszvuiinduivuinsianufisnelaluszduiiosiign Aniduiesas 93

Citation : WA fiune. (2568). AnuanelavesuINITassusaunursidoustegs ddnnuansudios nJamnumuAs.
@ @@@ NIFIITIVAYFTUNTIVING, 3(4), 79-96. https://doi.org/10.14456/jasrru.2025.42

EY MG D

82


https://doi.org/10.14456/jasrru.2025.42

Journal of Academic Surindra Rajabhat : Vol. 3 No. 4 (2025) : July-August

NasNYigaiunsiving - 97 3 atufl 4 (2568) : nangIAN-Aemau ISSN 2822-0870 (Print) ISSN 2822-0889 (Online)

N39ULUIAANTSIY (Conceptual Framework)

Tun5isenfail annsesiaaeuenas waAn waskauUITETiAgITosRInanuTady
{338 lAUILUIAAYRINA B AMAINNITUTNITA1515 N 0IU1918 507U, Llen1uea LazLuass
(Parasuraman, Zeithaml & Berry) (1«&0) AnuansaunLIAndmUnsAnw i sTeluaded o

a o X
S1YALLDYANIU
amilsdas: amlsenu
(Independent Variables) (Dependent Variables)
Uavedruunna - oo -
J auNawalavafsuuInsans e
Aunleus1uns & a1y
1. e =
» o >
v I a
. AUANMTUTUTITUYBINITUING
3. @UNNEANSTE @ 5 U
v o - . suaNUwdeialingdalunisusnng
4. SEAUNISANYIAEANIAUNISANY) 5 o
. o, AIUAITADUANBINSUUSAS
5. 1IN Y Y Db e -
o A AuNSiANRIULARSUUINNS
6. ¢lanaLfou Y Y vo ve =
. . supailanagIINgTuUINS
7. Usmsmunsideusegs

AN 1 ATOULWIAANNSINY

A5a18uN15998 (Research Methods)
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Abstract

The objectives of this research were 1) to synthesize quantitative research on Buddhist
Educational Administration Principles in graduate school of Mahachulalongkornrajavidyalaya
University using meta-analysis, 2) to synthesize qualitative research on Buddhist Educational
Administration Principles in graduate school of Mahachulalongkormnrajavidyalaya University using
content-analysis and 3) to synthesize mixed methods research on Buddhist Educational
Administration Principles in Graduate School of Mahachulalongkornrajavidyalaya University. The
research design was a mixed methods research synthesis: MMRS, triangulation mixed synthesis design:
convergence model. The research instruments used were quality assessment form, quality
assessment criteria and characteristic recording form. The sample group consisted of master's
theses and doctoral dissertations in thefield of Buddhist Educational Administration from the
Graduate School of Mahachulalongkornrajavidyalaya University, which were published in the
e-thesis database from the year 2016 to 2024. The samples were divided into 64 research
studies. The statistics used to assess the quality of the tools were the mean of the content
validity values and the reliability coefficients. The statistics used for data analysis were
frequency, percentage, mean, standard deviation, one-way anova, and content analysis.

The results of the study found that: 1) The effect size values of the 127 quantitative
research studies in Buddhist Educational Administration Principles had a mean of 0.93 with a
standard deviation of 0.18. The lowest effect size value was 0.01, and the highest was 7.18.
the independent variable had a low effect size. The mean effect size values were not
different. 2) The Buddhist Educational Administration Principles were as follows: Academic Administration,
carried 17 principles, 16 of them were based on Buddhist teachings; Budget Administration,
carried 3 principles, 2 of them were based on Buddhist teachings; Personnel Administration,
carried 23 principles, 19 of them were based on Buddhist teachings; and General
Administration, carried 13 principles, all of which are based on Buddhist teachings. 3) The
Buddhist Educational Administration Principles at the graduate school of Mahachulalongkomrajavidyalaya
University consisted of 4 principles: Academic Administration, Budget Administration, Personnel
Administration, and General Administration, along with 45 Buddhist principles, which consisted of
Ariyasacca 4, Sangahavatthu 4, Brahmavihara 4, Iddhipadadhamma 4, Sappurisadhamma 7,
Kalyanamitta-Dhamma 7, Sati and Sampajanna, Dutiyapapanika Sutta, Sappaya 7, Good governance,
Sila 5, Bahussutanga 5, Ditthadhammikattha, Saraniyadhmma 6, Trisikkha, Gharavasadhamma 4,
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Volunteer, True friends 4, Wutthaya 4, Ennobling virtues, Bhavana Dhammas 4, Panna 3,
Saddhamma 3, Padhana 4, Midfulness 4, Sappaya 4, Wholesome 10, Patisanthiradhamma,
Patisambhida 4, Dasabidharajadhamma, Eightfold path, Sujarita 3, Punnakiriya-Vatthu 3, Bala 4, Bala 5,
Yonisomanasikara, Aparihaniyadhamma 7, Sufficiency economy philosophy, Khantidhamma,
Cakka 4, Garavasadhamma 6, Prejudice 4, Papanikadhamma 3, Buddha’s desanavidhi 4,
Ethical and Rommaniyasathan.

Keywords: Research Synthesis on Buddhist Educational Administration Principles, Graduate school,
Mahachulalongkomrajavidyalaya University
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UNAnga (Abstract)

nsAnwASell finquszasAlile 1) AnwdvdnavosinuemsinndyTndmarienmunin
FI8UNITHIUVBTAIMAIVUIANANLATUUIAG DX (SMES) TulvmngamnaumuashazUTumma
2) Anwidvsnavesusegdlalumsvhnudidmasonunimsssnunsturesiamisvuianatauay
YA (SMEs) lulwansunnumuasuazUsuama 3) Anvidvninavesanimuindenlunis
UfvRMui danadenunmsisunisiiuvesiamiaruianalsuaguuing ou (SMEs) lulun
NIUNNUNIUATHATUTHMMS NaNAIe819 AB §inUeyd SMEs TuluangannumuasiasUTuama
$1uau 400 Ay iudeyaanuuuasuauluguuuuesulay (Google Forms) uaztidoyaiilsiunsi
mMyinseiteyaneaia liun Aienud fovar Anedes daudosvuiasgiu msinsievian
dusgAvsanduiué Msieedt MInnnoslamman Nan153ds wuln greuiuuasunuiiny
AnwiuAfuinemanIndad Tnenmameglussduainndian x = 4.27) finnuAndiuieniu
wssgslalumehaulnenmsneglussiuanndian (x = 4.26) finuAaiuieiduanmwndesly
mMaUfUReulasnmsin eglussduinniign x = 4.26) wazdinnuAndiuierfugunmsisay
nsiiulagn s oglussdumniign (x = 4.30) NANTNADUANLAFIL WU FNwEIaI TN
Uayd wsegalalunmsinu uazanmuwindenlunsujiinudwadonnnmsgaunsiy suaig
dlald araniendestunmsdndula arudediold mawSsudisuiuldegafideddyneadffisesu
0.05 nan1s@nwdamsalfidunuimsdunistamnesduszneuduyaaininieluosdng uie
gNTLAUAMNINTILINUNNITRIUVEY SMES hazduasudaanuansalunisudedy
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Abstract

This study aimed to 1) study the influence of accounting professional skills on the
quality of financial reports of small and medium-sized enterprises (SMEs) in Bangkok and its
vicinity 2) study the influence of work motivation on the quality of financial reports of small
and medium-sized enterprises (SMEs) in Bangkok and its vicinity and 3) study the influence
of work environment on the quality of financial reports of small and medium-sized
enterprises (SMEs) in Bangkok and its vicinity. The sample group consisted of 400 SMEs
accountants in Bangkok and its vicinity. Data was collected through an online questionnaire
(Google Forms). Data were collected through questionnaires. and the obtained data were
analyzed statistically, including frequency, percentage, mean, standard deviation, correlation
coefficient analysis, and multiple regression analysis. The research results found that the
respondents had opinions about accounting professional skills. Overall, the opinions were
at the highest level (x = 4.27). There were opinions about work motivation overall at the
highest level (x = 4.26). There were opinions about the work environment overall at the
highest level (x = 4.26). There were opinions about the quality of financial reports overall at
the highest level (x = 4.30). The results of the hypothesis testing found that accounting
professional skills Work motivation and work environment affect the quality of financial
reports in terms of understandability, relevance to decision-making, and reliability. The
comparison was statistically significant at the 0.05 level. The results of this study can be used
as a guideline for developing personnel components within the organization. To improve the quality

of SMEs' financial reports and promote their competitiveness.
Keywords : Accounting Professional Skills, Work Motivation, Work Environment, Quality of Financial Reports,
Small and Medium-Sized Enterprises (SMEs)

uni (Introduction)

JayvAsafuaunmssnunsduly SMEs fanuddgsensimuasvgialulssmea
TnoamzlumngamauasiazU3uama Sel SMEs $1urunin msdaviseanunistuiigndes
wazidedoldiinasionisdindulannagsia madfsuvaatunu uaznsidulavedeadng auddny
109518971UN19 35U T1e0unsduiunumddlunisdsansaniusnianiniuvesesdng U
Aidrulddiuds wu dnawmu Wl wazduims Weldaunsadadulaldodsfidoya
(International Accounting Standards Board, 2020)

ANATMET SMEs Wl Snuiaunauninens uaganudovglusuind dewalidl
Jaymauauamsnuniu Wy mnuliigndesvionissieaudiliasudiu (Deloitte, 2019)
uanani amwLL’maaummsmwuaﬂuwmmqmwwmm fedanalyl SMEs AesUTudiuas
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WAN1A1NE1U150LUAITUTMISTANITN1TE ueg 198l UseAnSaan (Office of SMEs Promotion,
2020) Farfu NNweMIvIInTyd Junumd1AysonunInnN1TTAYINTI89I1UN158UY0S SMES
ynwinudadfinnuiuasinusfivimzay avanunsadamisenuiigndesuazidotield Faay
dwasiamuaunsolumsudsturesesing (Nicolai & Verhoeven, 2021) wonannil nisiinousa
uazmsiauinvrre i uazisiaiaianmsiulslunisdanistoyanisnisiiu (Buchanan
& O’Connell, 2020) duussgslalumsvhaufidutiaduddyiinaseussansnmiazannmnns
mmu Tnatanglungy SMEs mmammuwmiﬂﬂwwwu (Herzberg, 1966) nsasneusegalaty
fivien iy nsliameuunuiimnzauwazanwndounsviauiiatuayy azdawanenisil
druunazUszdnsamlunsyiauremiingu (Locke & Latham, 2002) Bnvisaniwuandeslu
mMsUFTRNuTmNzaNasnsatisduaunuANYTIBNUNSEY M3 esileuazimaluladd
yiuarts nmsdidsteyauaznsatuayuanguims [Wudhdgiidelininanuansariauld
28190U528N5n 1N (Schein, 2010) uonani miﬁ%ﬁﬁwuﬁsiuaaﬁmﬁaﬁ’uauumiﬁwmmum
wazn1svinuduiiudsfidgelunisenseiunanimautad

ndenudinarnudedu azmudieudidyvestadedie | ﬁﬁ@w%wa&iaﬂmmw
51891un1503ulY SMEs avgeliidlatymedad o wavauisawauiwuImianisuilaiid
UsyAndam uonanil Suduusslemilumsadalouneaiiuayu SMEs anaiadguagmiey
fidgatas oduaiunaiiulnegredsdulunmamsugio dufu §ideTsdaruaulafiazdnw
SvBwavosinuemainIndayd usegslalumaiinu uazanwinedeslunsufoReuiidsade
AN MIIBIUNTITUYDY SMES TulrangammamuasuarUSuama il doyaanaudseiss
ausatnluldduwuimslunisaduayunisdniuloviensslasinisainniiesauniniguas
aeAnsTiAgItas ilesnszdudneninues SMEs Tuszuuiasusia Tnsanglusunisuinmsinng
yensduifussans amuazdedulusserenn el nquildsudsslonianauise Tdun
FUsEneums SMEs yaansenutyd mienuniads antunsinu warinidsluanifedes

'3’61@1]‘3361&%’1535&1 (Research Objectives)

1. Wit ofnw1dninavesinuenad i ndydi dananonun1nseaun19iures
Tamivanasazngeu (SMEs) lulwangamnunuasiazUsunma

2. 1 ednw1dniwaveausagslalunisvinarud dswasenuaInses1un1siiuves
FamiarunasarvuIngan (SMEs) luwansannamuaskazUsuuma

3. oA nwidnSnavesanimuindenlumsujvAauiidenadienmuninseeunisiiy
YONAMNVUIANAUAZVUINERN (SMES) TulumnsaunnamuaswazUIuMmg

NIINUNIUITIUNTIN (Literature Review)
1. WUIAAAEINUINYINIIVITN
invemNwTnveslnUgdinuluifnvesaniusiniedaina (Intemational Federation

o
(3

=] a = v [ ¥ Y a a v 6
of Accountants: IFAC) muitan1iv@ndaydlunssususiguaus (2565) loo1adauuifnvesanius
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Y

tintyTanna (IFAC) fvunanasTRuazsinuemadndn (Professional Skills) indyd  fleenTw
A58 Usenausie
1) Minwen ey wneds anuaiusalunisinsgiuazuilelgm daduls uag
linasiitisegaminzadluunuimvesiusenauivnandayd
2) Winwenednmadau foauagmiinf e vaneds mamqmﬁﬂmﬁyugmﬁai’%ﬂu
dmsuUsenauivindnyd sfsnnudervgduiiay weluladasauna ngvaneg uaz
FothduiAetestunsufiRnudyd
3) iNWeNNANNYULANITYAAS MUIEDY IAUAR ANSIIN ITLTITU LaTWANTTY
duyaraivnzaudmsugUszneuindindad
4) finwemeUfduiusseninayaranaznnsieats nuneds anuanunsalunisvieuy
Safugduseaiiuszavsnin wazanunsadeanstoyanedadldedistaaunazivinzan
5) ¥iN¥ENITUINITRIANTUALNITIANITNINTIND vnede ANaINsalunIsusng
Fansm$wennsuazymannsluesdng wlelsussquadnsidosnisesadiusyavsninuas Ussavsua
el Finuednanaenndesiunseunnsgiunsinuimmsdyduaznisiaunnunin
1intay¥ (International Education Standards: IES) Tngian IES 3 Sutiuvinuemaivdmduddey
2. naufieafuussgilalunisineu
2.1 9] E.R.G. 983 Alderfer (Existence Relatedness Growth) Alderfer (a1g# w13n1s,
2540) lFusuU s RuTuAuFaInTves Maslow Wuaudesns 3 sefu feil
1. AUABINITANSITINBY (Existence Needs) e AIFINITiugIUNIesI9nTe
uazamaaendty sufrudoimsneld atainms uazanmondedlumavhonuil Sesensssddin
2. audfesnisauduniug (Relatedness Needs) vangfis anudosnisiiisadasiu
AnwdiussEninsyaranigluanuivhiy ufsainsenuduiufinuaznslduniseeusu
NniuTImuLazg iUty
3. A uAeIN LSy AUlR (Growth Needs) manadis annudaanisnngluilifendestu
nsauIaues yaeadinuussoundiasdulauasimu wdeuisldanuainsnegrafui
Hunskanslonalul o wagnSBYIAUAMNTIIMIAY 9
2.2 nquiusegslalddunviveuunnduaud McClelland
WQUﬁﬁLﬁU@%UWH’J‘WQﬁﬂaﬁﬁLLiQ@JQIﬂIﬂéJMZ]VIé (Need for Achievement, nAch) azn3svi
nseg 9 dielildindsanudidalaglintaseTaneuwnunisuen W By viensenges wiwinian
Foannslinsnsgyesauussanaduianuiidslall anudisadildsuasduusinsgduliyana
wiantiwenenhandsdussluadedely
Tur29T A.A. 1940s n3ninende David I. McClelland ldvinnmsnaasdlaglduuunaaoy
N155U3v8eUAAa (Thematic Apperception Test ©5@ TAT) Lﬁ'aﬁﬂmmmG’faqmiﬁuamu‘wé
Tnowuunageuil agliyaragnindiiiievvioaniumsaiflddaauudldmnandouiossn
fiRatuanamiu Tasauufg fo enufeuazdessmiiyanaasiiuansoasieufisanudesns
Aeluf 1w ANUAIN1sANENSY AudeaNIsANdNRLS wieaudainislunsiidnung

Citation : Styeyrdnwal a gy, waz Usziad wWigadina. (2568). nswavesinwenisdv@ndayd wsegedalunisiou was
@ 0lal0) anmuandenlun1sufuRnuiidmanonuainsedunisiiy edamiasuinnaisuay vu1ngen (SMEs) luiua
T N UNNLIUASLaEUSUMA. 3195755190 a5unTI9In 75, 3(4), 113-140. https://doi.org/10.14456/jasrru.2025.44

116


https://doi.org/10.14456/jasrru.2025.44

Journal of Academic Surindra Rajabhat : Vol. 3 No. 4 (2025) : July-August

NsasnvAgaiunivIms : U 3 atuil 4 (2568) : nsngAs-Aenax ISSN 2822-0870 (Print) ISSN 2822-0889 (Online)

9nMsAn1ATeres McClelland wildiagy 3 Ussmsiiddy Fadunudnuazvesnuifusigdla
Iﬁﬁuqméq& (High Need for Achievement) &3l

1. Audiosn1saudda (Need for Achievement : Nach) yanafifiussgslalddugndaysl
AnuFesmsigunsidsing 4 Trdusamandimne Taelifesmsnaianienmsengomnmeuen
Asfiddyiiandonisviaulidisamuiadlaly mnimnazddnianolaainnsimeuaskadng
GNCPHEUIED

2. Arwifeansluns3uiiaveu (Need for Responsibility) yanaiiiaamdesnisanadLsa
gaawsinidenilavyhauiifianuinmeuazanuiuiaveugs wanlwnveuilazsulaveunadns
yoensnszivesaueaLazsinazyhnuludnvasfanusaniunuls

3. anadioanslunisléunameuunuiiiusssu (Need for Faimess) Aufisiuseqslaldldugns
IgfpsnInanauLnuAduAIiUAINENsTvin wanshaylranuddydunisldsunisseniu
Tuanudianazmslisumsturaiidussu

2.3 N ufusegslavennsaneia taesuiuesn (Herzberg’s dual factortheory)

ngufusigslaveanisaneia asuiuasn (Frederick Herzberg) §aldaiSunsing o 1y
Motivation-Maintenance Theory, Dual Factor Theory, 938 Motivation-Hygiene Theory il
msesuedadtlathafidsmaronuielanasUssansninlunsvhauvesiinay Taenguii
gatuiinsuenuezasstadendniifinadenisnszdungAnssunisvianu doaunfgiuvemau]
iosnvenisesuiueindodn arwimelalunuiutiadeddyiaztienss duliwinanuiinng
aulauagnszietodulunisvieu Sedenaly nandnuosnugatu lunwnssiudin enulsinelalu
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Hudunilsveaimneesdnsuaslaursordu
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yhau anuiiviauiiazenn anmiedendifuazUaonde 2.2 BuifousazAmeuuny olduay
nanouwnLinnulaTuInmsihy 2.3 avwduiusuifiousissunagimin auduiusT
flufvihaiu 2.4 anusfuasluau msfanusiuaddusumisnunieatadnisia 2.5 wlevisuas
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3. wurAmgafUsnIndelunsUf TRy

Moos (1974) lalvinnumung an1muwinden n13v191u u1efia 135U v0IYARRN ©
anmuwindeulunisujiRnuvesnues Ing Moos lauudifvesanmwindsunisinauseny
3 7 dioil

1. fiRAudUusN (Relationship Dimensions) vsngdis n1ssuslunisiidiusiuuazaing
ynuveminuiiiresy nufssiiduiusamilduaznsldsunsaduayuaniiiousmnau
a9y uaresAns Tnswusoanidu 3 d1u el 1.1 #runisfidausaaluaiu (nvolvement)
vineda M3fuivesninanuimueataziiousmanuiidiusuilunu fanugniuuazldsunis
goufu LU Msidmsulunsdsyyn maausanuAndiu msviiAanssuilifetesiuausuiu
sudansilenadeaas 1ioosdns 1.2 fuauduiussewinadiousaneu (Peer Cohesion)
minefls Mmesudtaussenafiduiasssrinadiousinay waznslvnsaduayudstunaziuly
FosfiRendestuau wu matiewdeiulumaheudeionia wihaouduarlilsauveinuies
finnu 1.3 drunsatvayuanianingu (Supervisor Support) nunedie ns3uInEaniinauli
msafuayuuaglifddandnamuflovauldd wu mslismeumeviesetaunindnu sauds
nsnsgdulimnauatiuayuiiousiany

2. fifigunuA1minlusu (Personal Growth Dimension) 1183 N155u31A 82y
arufmihlunuasnsdaanwedenlunisiinu Tasusesndu 3 du fedl 2.1 Fruarud
daszlunsvihau (Autonomy) minefs msfufvemiinauitesdnsldaslunsdadulaifeaiu
1 Fsrelsmtinauaninsathnneg amnuanunsa wazanuAnadaassAuldlunsiaun sl
Fuld 2.2 Frumssjatiunu (Task Orientation) manefls n1s¥usismuddyuesaudisaluau
Tnoosdnsldnannisaunniiivssansamuagdudunismunnuagiuasenin wiauvsliuss
nszdunazndnduilelfauussanmdmineuasiivszdnsam 2.3 fusunasuluau (Work
Pressure) mnefie M35uiusseIniansyianutiusanady minmudeninuneldniussy
iWeutaftuan Tudengsedeu detedu Wantheu iousineu uardadedwindou 1wy
oMl uas wazides MdsuaseUssansamnsiey Ssenavilinadndvosnumniniimsasu

3. fifgumsasliuasnisilasuunlas (System Maintenanceand Change Dimensions)

mnefs nM3sudifeatuanudaaunazaulusdlavesszuvey Tasuvseanidu 4 d1u dail
3.1 MuANudRureu (Clarity) mungis mssuiienudainureatminegssans uleun wag
msdeasiaiungseideuding q Adeadanudaiay nufinisnenasgrukazuuuueulunis
UFURL waznsfmuaunuvmiiiuazauduinveuvesminiuluudazansauegisdaiay
3.2 A1UN13AUANIIY (Control) vuneds N135usnesdnsiingnaeiuazuuinislunismivauiay
premeUMTauveantiney tngegmeldnismuuuesiouims deimihnudugqualy
wifnauUfuRnunmngunoe sedeu wagsasgiuiimualy 3.3 dunsiuiansaindunld
e A153uImitsnudaasuuinnssuluyg 9 lussdns Tnowuisnisfiuvaninduas
warnuane ietuinelulafudedsnslnl q Whswamieusussnlvivssansamuniu
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WU WE9ATNe 189 5ITUIR 9INARIEW AVLAEAINAUIY NAY aamndl gunIal waziAsaelefly
Tun15vn9u BedananaussenAlun1sufuRnuene

4. wunAneafudnvusdnunmvsstiayamenisituiiivsslov

dnwaziBinunmvasteyanisnsiuiifusylov (Qualitative Characteristics of Useful
Financial Information) msnefs AaauiARhlsdeyamenisiuivsslonigagalunisdndule ds
wswshavesldaumsdu Inednuusdsnmnmvanddanuddysodamu dWETy uesdmidau q
Tulagduuareunan Usenaunie (anMvdndaydlunsyusy s1yuiiud, 2558)

1. anwaLIY A ug7U (Fundamental Qualitative Characteristics) Y844 838119115134
\dundnnsdrfgluninsgiumsmenumeniaiu lnsamzeg1adduninsgiu Intemational
Financial Reporting Standards (IFRS) teig Conceptual Framework for Financial Reporting i SREAY ek
Toyanisniaivazdanuddyuandulsslovdnodlddded ateyaiuiaumisitosty
nssmaula uazanansaidusunusuiiossssuvesanunsalmnanisiuvesesdns

2. anwagldeAnINEsY (Enhancing Qualitative Characteristics) Mi1889 anwEnTe
ARt unTvsElovivesieyananisiu lnsaansaifinaueliiudoyanisnisiu
ffrnuieadeuasiiamuiuiunsuiosssud elifoyaiuamsotielumsdnaulaldd
Bt lnedl 4 Snwsvdnfiasalidayamaimsiuiusslosiinntu Ifun ewensnsolumsfeudioy
(Comparability) Anadlala (Understandability) A1nuviutian (Timeliness) kazA1u@131150

Tunsasiaadeuld (Verifiability)
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NI9ULUIAANISIY (Conceptual Framework) (£113)
fauusiu faudsny

NNy

1. Uy

2. anuduiusseninayana
wavn1dedns

3. NTINNITAULDY

4. NM3IANTTOIANT

(Wsiida Inguiion, 2565) -
AMNINIIBIIUNITRY

wsegelalumsieu L eundnlala

1. AnuduSavesanu X 2. Anuieeaiunsinaula

2. Mslesunsuausy 3. AuLTeiiale

3. ANWTVRINUTFS 19ATTALALIINNNY 4. maFeudieuiule

4. prwsuiiaveulusuy (ewnsal Wi, 2563)

5. AUATINTN LU TN

(5UNTDI WIS, 2565)

anmuandenlunisuifeuy

1. Wiousiuay

2. gUsAuTymN

3. nsnsodeas/inalulad
Meluesdns

4. aonufinsufoRau

(A3Vey WaIINg, 2562)

AN 1 ATOULUIAANIGINY

35A11UN15338 (Research Methods)

1. Uszrnsuaznguiieeng

Usgmnslunmsfinuidonssd 1oun dviniydues SMEs luansammumuasuaz3umma
G?fwwmﬁaua"fﬂﬁgqﬁﬂmiﬁ’mimﬁwmqsﬁamiﬁ’] wazdarniiuiamseglulagtu 91uau 3,972 uns
(NSUAUNEIAANITAT NTENTIMNYE, 2567) dnsunisnvuaruiangudiegs Jdelvansves
Taro Yamane (1967) lasimunssiunuidesiufl 95% wagAmnunaiaindouiissiuiosas 5
Tunsduiiedne Idnguinegng F1uau 400 au svszamsfnulneyszan 5 Wou Rudifeu
UNTIAY — WOWAIAL 2568
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2. \n3siieluns3de
\3osdlefililun1side fe uuvasuauluguuuuesulay (Google Forms) Fsa314a1n
nsAnw duaiidoyaninenats Msansan 1 wazuifeiiiReados lnsanidedldtumsiuses
938553un N luNywdvesdinanunITeunsnnd (3v.) wisesnidu 6 du il
dauil 1 WuwvuasuauiAsiudeyamluvesimeunuvasuam THun e o1y sy
M3 @iiFeu Uszaumsainmsihau duvissdlutlagdu
dauil 2 inwemaAnIndyIfdmadenmnmasaunsiuresiamiauuianais
wazuIngau (SMEs) luluansannumunasuazUsunma
dauil 3 usagslalumsvhaudidsaronannsenunsiiuvesiamiavuianans
wazauIngau (SMEs) luluansamnumunasuasUsunma
doufl 4 anmwandenlumsufuReuidiadonunimsenunsiuvesiaivia
YUIANAATLIALRN (SMEs) TuwangummumuaswazUsunma
doufl 5 AanmsenuNsiuYesiavAsruIanaLar Ity (SMEs) Tulun
NIWEIIUASLAZUIIMMA
wuvaeuanuildlunsiseidunuuinasdunisifazuun (Rating Scale) Auansin
19980 (Likert Scale) InutsseiumnuAaiiusanidu 5 sefu (Ww e, 2556) fail
sefuInilan =5

[y

SEAUNN =4
seaulIunaly =3
SEAULaY =2
sgeutlosan =1

v
v a

anuAniuazihumetedswazulana @355 @isnuuazany, 2548) Al
Aadoazuuy 421 -500  eglusziunniian
Aadoazuuy 3.41 - 420  eglusziuann
AadsAzLUY 2,61 - 3.40 aglusyiuliunan
Aadonzuuy 181 - 260 ogluszuties
Aadoazuuy 1.00 - 180  oglusyiutiossnn
daudl 6 Tolausnuziuiy LﬂuﬁwmmﬂmsL?J@Lﬁ@lﬁé’mmwaaummL.Lammmﬁmﬁu

3. MmavagauIATaslalunsise

JAmIfeldduiunnsaaouniniisssadaiom (Content Validity) vaauuuasunia
ImﬂumLﬁumémmmamuuzu%mmu 3 ¥inu yhmsUssdiunnugniesuasanuaenndesonien
wuvaeuamiuingUsrasdvesniside emendviianuaenndes (Index of Consistency: 10C)
sprisdednufuingusrasd tnefinasinisliezuuuandidenmgydel

AZLUL +1 18De TadnanulimnuaenaaeiuingUsrasnagatnu

Azwuy 0 uneds ludlavseldanunsassylaindemauasnnaaaiuinguszasanielyl
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AzuL - 1 nanedls JeranuligenndeaiuingUssashagatniau

mndarnuiiAnviiaugennded (I00) 11nA31 0.50 LaAIINTBAININAINE1INAMAIN
LarANTiBInsemIzay dmsunuuasuauildlunsivel 1dsunisnsiadeunarnungian
fylimnuaenadedoglutg 0.67 89 1.00 Fadnogluinasinmainanuiemsadis (Fyyr¥nd
U793, 2565)

AsnadeunIdaty (Reliability) veswuudsuaiy andunistagldmdudssansuoan
Y23ATBUUTA (Cronbach’s alpha coefficient; Q) %’ELﬂuﬁﬁmmgﬂﬂumﬁmmmLﬁawmm%qﬁa
350 IneinasinsUseifiuAmnuiisaesdulssansuoanvesnsounna (A3 NEYAUIE, 2544)

ANduUsEanswaan (o) NSUAAUVNNYTEAUANULNE
1111131 0.9 fuIn
11N 0.8 A
171N 0.7 wald
17AN71 0.6 AU WD LY
111A31 0.5 AN
v 1 =} 1 v 1 U v
YpgnINvsewinnu 0.5 Talanunsasula

A3l esureswuvasuaulagldArduUszans uoarueanseuuin (Cronbach’s
Alpha Coefficient; O0) 5 inasinseeusumnud esfuvesuuuaouauinualiin desdld o
agstios 0.75 TulU Seesferuuvasunuduiimuindofie (Reliable) ilsnauazinunsay
dmsuihluldlunsfnuniungusedaildedadesiu @dy maaund, 2544)

WAN15338 (Research Results)

dwiiunansite See Svinavewinurm v indnd wsegalalun1sviiau uazanimwind e
TunsufRnuiidmwarenunmienunsiuesiamiavuianatiwazuuinge (SMEs) lulum
NILNNLUASUATUIUMME mmmaqﬂlé’éfni‘f

1 agUransinsziteyamlvesireutuuasuny wuin greunuuasunulnediuuin
Dumendgs 1m0 272 au (Feway 68) dong 25 - 35 U d1uiu 266 AU (Seeaz 66.50) N15ANW
5EAUUTYYINT 910U 235 AU (S8ay 58.75) L3eua1aniyd 91uiu 189 Au (Sasay 47.25)
yalusurandnauadniAsad Sunu 238 au Geeay 59.50) wazduszaunisallunisidu
Avindydtesndt 3 U 1uiu 143 Au (Seway 35.75)

2. agliamsieneAneniudvnavesinuemAndndad wuin Tneamsa greuuuuaeuny
dusnniirnudniusiedvsnavesinugmalndndadoglussiuanniign wuin sefuauAaiu
unfiga Ao NM3TANTALLES (X = 4.35, S.D. = 0.44) 593A%U7 Ao AIWALTUS T sy ARALAS
Msdeans (x = 434, SD. = 047) M3TAN509ANT (X = 4.33, SD. = 049) luvmeAsinwei I3z
ANUAALIIUNNN Ao audgan (x = 4.06, S.D. = 0.54)

3. agUnamsiaszdiAgatunsagelalunisieuy wuii lnsamsan greunuuaeunisl
drusniirnudniiusieussgslalunmsvhaueglussiuinniign wuin sedvmuAniuanniian Ae
ASURavaUluu (x = 4.41, SD. = 0.51) S89a% AD AUATIWLIILETIN (X = 4.32, S.D. = 0.59)
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ANANS 79991 (X = 4.24, S.D. = 0.53) LardNYATUVDIUTAS9aTIALEEIY (X = 4.21, SD.
=0.59) TummzﬁLLiﬂgﬂﬁﬂi;ﬂﬂiV‘iNﬂiJﬁﬁ%ﬁ’ummﬁmLﬁumﬂ Ao N1shesuniseausu (x = 4.12, S.D.
= 0.57)

4. agUamsleneiRsduanmuandeslumsuFtRnu wuin Tnenmem {reusuuaeuny
drumndanudniudeanimuindonlunsujidnueglussdumndian nuin anmwinden
Iumiﬂﬁﬁ’amuﬁﬁizﬁm’mﬁmLﬁummﬁq@ Ao Wieusangu (x = 4.45 SD. = 0.62) uazMsAnAodeas/
weluladfildluosdng x = 4.26, S.D. = 0.57) Tuveusd amwmﬁ”aﬂumsﬂﬁﬁ’amuﬁﬁisG'TUmm
Anwiuann fe JUsiud (x = 4.17, S.D. = 0.70) LLazamuViUﬁﬁ’amu (x =4.17, S.D.=0.56)

5. aqﬂmaﬂ’]ﬁmiwﬁtﬁmﬁ’uqmmwmamumiﬁu WU TngnIMsIN {Reuluudeuany
drunnfimnudniiusonunmasnunstueglussiuinniian wuil szduamAaiuNnTige
Ao Anui st estunisandula (x = 434, SD. = 0.53) Anudalald (X = 4.30, S.D. = 0.53)
MsUSsufisuiuls (X = 4.30, S.D. = 0.53) wazAudedsls (X = 4.28, S.D. = 0.52)

6. @JUNANIVAFRUANLFATIY

AUNAFIUN 1 BNTNAVIN eI T VIINTYTAINALTIVINABAMAINTIBIIUNITRUAIY
Anudlaldveiamisvuanaluasuungan (SMEs) luwansunnaumuaswasUsuamg

A15199 1 LARINANISVAABUANLAFIUN 1

fauds Beta t Sig.  Tolerance  VIF
ARl 5620 000

dutlaya 362 6364 000 477 2.238
ANUEITUSSEInauARa 021 324 746 477 2.098
waznsdeans

NITAANTITAULDY 031 484 628 537 1.863
NNFIANITOIANT 304 4.613 .000* 401 2.492

R = 630, R? = .397, Adjusted. R® = .391, F = 65.075

* ftfuddnymneadnfiseiu 05
nM31e7 1 wudn faudsdusts 4 A1113095U18AURULUTVBIAUAINTIBTUNTRY
Frupudlaly Ifednedifoddafisssueddaissau 05 (F = 65.075) fauusiuiae 4 leun
autlyan mmé’mﬁuﬁswdwqﬂﬂaLLazmi?fami NM33ANTSALEY Warn153nNTTeeAns Aidewa
LTAUINABANAINTIBIIUNITRY AuAd1lale Seuas 63 wavaIu1305UIUAMAINTIEIY

M3RU Auanudilale lasevag 39.70
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Tnginwen13eBndd lown audygn wazn153an1seddns dwalsuinsonmunin
51897UN153Y fuautilala duanudunusseninyAnaLazn1sERas N13TNITAULEY
lidmagauinsonunIngeaun1siu suanudilale

AUNAFIUN 2 BNTNAVIN eI VIINT YT INATIVINADAMNINTIBIIUNITREUAIY
AufgItesiumIdndulavedavisvuianaluasvungen (SMEs) luluansaunnamuaswag

JSuauna

A15999 2 LAPINANITVAFDUANNRAFIUN 2

fauus Beta t Sig. Tolerance VIF
A 6956 000

Aulayan 152 2.265 024% 477 2.238
ANNAURUSTENINNUAAS .080 1.237 217 477 2.098
LLazmi%@ﬁ’ﬁ

N53ANIIAULDY 144 2.350 019% 537 1.863
N153ANTTBIANT 167 2.364 .000% 401 2.492

R = .458, R? = .209, Adjusted. R? = .201, F = 26.146

€

[y

* Iifoddynsadnfisssu 05

215197 2 Ui Fudseuiis 4 #1115095U18ANUNULUTVBIANINTIBIUNTLEU
Fruanuieadestunisdadula Idegrefiduddyfiseiutivddnfisedu .05 (F = 26.146) fuus
Fuste 4 1dun Fudaan anuduiusszninyananaznisdeans nsdan1snuLes uagnsianTs
09Ans fdwaiBauinsenunmenumIiu suauiefestunisdnduls fevay 45.80 uay
ANT005UIIANNNTIBIUNEEY Fueaiedesiunsdndula I6¥esas 20.90

Tooinwen1dTndad Taun a1udgy N153An15AULEY KazN15IANITEIANTEAING

BeuandeRmnmTsnuniu sunfndesiunisdndule duenudiiusseninyanauay
nsdeans lldwaldeuandonuniwssaunsiu fuanuieadetunisindla

AUNAFIUN 3 BNTNAVDWINYEMTIVIINTYTAWATIVINARAMNAINTIBIIUNTTEUAY
Anugedsldveiaviavuianatauazuingey (SMEs) luluangammamuasiasUsuuna

= a =
13199 3 LEAPNNANTITNATDUANNAFTIUN 3

fauus Beta t Sig. Tolerance VIF
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Al 8.981 000

auleyan 527 9.009 .000* 477 2.238
PRGNSR P RV TR -.269 -4.748 .000* 477 2.098
LLaBﬂ’l’i?iE]a’li

NNFIANNTAULRY 033 611 542 537 1.863
N59AN1509ANT 284 4.602 .000* 401 2.492

R = .629, R? = .396, Adjusted. R? = .390, F = 64.643

a o aaa

* fdgdAyn1eadianszau .05

A7 3 wudh Mwdsduis 4 amnsneduisauiuLYTYeIANAINTIBIIUNTTIRY
Frurudedold [Weeheiteddriiseiutodfayfissdu 05 (F = 64.643) fudsduna 4 1dun
autlygn mmé’mﬂ’uﬁ‘iwdnqmaLLazmiﬁ'ami N33ANISALY Warn153nNTTeeAns Aidewa
\BeundeRaA S IBUNIRY Furadetiold fepar 62.90 uaranansneBUIBANN MBI
N3y Fuanudedold lé¥euay 39.60

TnginugmadonTndnyd 1dun dudygyr anudiiudssninayanauaznisdeans uay
M159ANN509AnT dawaifauindenmnInsienunisiiy suamdedold daunsianisnues
idswaldeuandonmnmenunsdu duarandedold

FUNAFIUN 4 BNTNAVRIINYENIIVINTYTAWALTIUINADAUAINTIUNITRUATY
nsissuiieuiulivefiamisvuianaisasvunagen (SMEs) Tuwangammumuasiasysunna
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£19190 4 LEPINANIINATDUANNAZIUN a4
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fauys Beta t Sig. Tolerance VIF
Al 8.710 000

aulleyyn 422 6.801 .000* 477 2.238
ANNFURUSTENINNUAAS -.184 -3.055 .002* 477 2.098
LLazﬂ’liﬁaﬂ’li

N13IANTITAULDY -.036 -.638 524 537 1.863
N15IANITOIANT 335 5.112 .000* 401 2.492

R =.567, R2 = 321, Adjusted. R2 = .314, F = 46.674

A v o w aada

* fidgdrAyn1sadianszau .05

215197 4 nudn FUsEuie 4 anansneSuneAuRuLUTTeIR N MIIBIUNTIEY
FrumsSeuiiouiuld IWednsdivedditsesuteddaiisesu .05 (F = 46.674) fauusiusis 4
fun dutyan amuduiusszninsyanauaznisieals Msdnnisaues uazn1sdnnisesdns
Adsnadeuindenunmssnumsdu smunmsiisuidsuiuld fovay 56.70 waganunsaesuie
AAINIIBIUNITRY sumsilSeuiisuduls lh5eeas 32.10

TneginuenadvInind Iiun dulyyr mnudusiudseninyerauaznisieas uag
N133AN1989ANT AINALTIVINADAMAINIIBIUNITRY AunsUTeuisuiuls dun1sdnnis
Auee ldmwalBauindonunInsI8auNITRY Munsisuieuiula

AUNAgIUN 5 dnSnavewsegalalunIvinudINAGIUINARANAINTIBIUNITRUAY
anudilaldvediamisnnanaliwazruinges (SMEs) luwansanmumunasiazsuuma

A151991 5 LAAINANITNAFBUANURFIUN 5
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fauds Beta t Sig. Tolerance VIF
Al 9.535 000

ANUATIVDINUY -116 -1.693 091 336 2.979
nslasunseensu 156 1.752 081 196 5.100
Snwazvesufiadneassa 505 6.679 .000* 274 3.652
WagyIYNe

ANNSURAvaUluI 028 477 655 386 2.591
AMNATINENTURTW 071 1.110 268 377 2.652

R = .620, R? = .384, Adjusted. R = .376, F = 49.105

* fvudAgynsedanszau .05

(%
o

1NM13199 5 WU AIMUTAUIG 5 @1313095U18ANURULUIVBIAMAINTIEIUNTEY

Frupudlaly Ifednedifeddafisssueddaisssu 05 (F = 49.105) fauusiuie 5 leun
Anudnsavesnu mslifunssensu dnvazvesnuiiaiisasiduazrininme anviuiiavouluay
wagauAvilue1n Adsmaideuindenunmonunisiu suanudilald Sesay 62 uaz
A1315005UIEAMAINTIBNUNTRY Auanuilale laseeas 38.40

Tnsusegalalunisven Idun Snvazvesnuiiadisassauazsinme demaiauan
AoAMAINTIBIUNTIN Auanudlald druarudiiavesiu nslasuniseensuaiy

Futiavauluau wazauininluendn lddmaigauindenmunIngeaunIstu suandla

a

AUNAFIUN 6 BNTNAVRITIRILAlUNITVINNUAINALTIUINABAMAINTIBIIUNITRUAY
AU UNTARFUEIIvE TN AVUIANA LA VLN (SMES) Tulnn annumuasLag
Ysuauna
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Abstract

This study aims to analyze the effects of foreign investor ownership on the financial
performance of electric power companies and household electricity tariffs in Laos. Utilizing
monthly data for ten variables from January 2013 to December 2024, a vector autoregression
model was estimated, with the optimal lag length determined to be two months based on the
Schwarz-Bayesian and Hannan-Quinn criteria, along with the residual testing using the Lagrange
Multiplier (LM) test. The findings reveal no statistically significant evidence that foreign equity
participation impacts company profitability or electricity prices within the first year, indicating
that foreign ownership is financially neutral in the short run. Instead, firm performance and
residential tariffs are primarily driven by exchange-rate shocks; specifically, a weakening of the
Lao Kip against the USD temporarily boosts return on equity, and currency depreciation is
partially passed through to retail tariffs. The findings suggest that policymakers should prioritize
managing currency risk—through hedsging strategies and automatic FX-adjusted tariffs—rather

than limiting foreign ownership

Keywords : Foreign Ownership, Return on Equity, Electricity Price, Firm Performance, Laos

Introduction

Laos has seen significant economic growth in recent decades, primarily driven by its
natural resources. Among these resources, hydropower stands out as the cornerstone of the
country's energy production. Laos is often referred to as the "battery of Southeast Asia" due to
its vast untapped hydroelectric potential, estimated to be more than 26,000 MW (Phongsavath
& Phoumin, 2024 and Carley & Lawrence, 2014). With rivers like the Mekong River and its
tributaries, the country is strategically positioned to develop a strong hydroelectric power sector,
which has become a major focus for both domestic and international stakeholders.

In recent years, Laos has made significant strides in expanding its electric power
generation capacity, mainly through the construction of large hydropower plants (Phongsavath
& Phoumin, 2024 and Chowdhury et. al., 2020). The electric power sector is central to the
country’s long-term economic development plans, as energy demand is expected to grow
substantially, driven by rising industrialization, urbanization, and regional integration. To harness
this growth potential, the Laotian government has prioritized energy development as part of its
broader economic policies, with a focus on clean and renewable energy (Nepal et. al., 2021).

The electricity sector in Laos is composed of various key players, including state-owned
enterprises, joint ventures, and private sector firms. The country’s electricity production is largely
controlled by the Electricité du Laos (EDL) or EDL Generation Public Company, a state-owned
company responsible for the country’s electricity transmission, distribution, and retail activities

(Yokota & Kutani, 2017). However, Laos has increasingly relied on foreign investments to build
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and expand its power generation infrastructure, as domestic capacity is insufficient to meet the
growing demand for electricity (Sims, 2024).

Laos' reliance on foreign investment in the energy sector has been a key driver of its
economic growth. Due to the immense capital required to develop large-scale hydropower
projects, the country has tumned to international investors to fund its energy infrastructure
development plans. Foreign investments have come from a range of countries and companies,
particularly from neighboring Thailand, Vietnam, China, and Malaysia, which have played a
pivotal role in financing and operating hydropower plants (Phetpaseuth, 2017).

The most prominent form of foreign involvement in Laos' power sector is the public-
private partnership (PPP) model, where foreign companies partner with the Lao government to
develop hydropower projects. These joint ventures typically involve the foreign companies
providing the financial capital and technical expertise, while the Lao government contributes to
the regulatory framework, land allocation, and infrastructure support. A notable example is the
Nam Theun 2 hydropower project, which was jointly developed by the Lao sovernment, the
Thai electricity utility EGAT, and a consortium of international investors. This project has become
one of the flagship examples of successful foreign investment in the Lao hydropower sector,
and it has helped to establish Laos as a key electricity exporter to neighboring countries,
particularly Thailand.

While foreign investments have been crucial in the development of Laos’ energy
infrastructure, they have also raised concerns regarding the sustainability of such investments.
Critics argue that Laos’ dependence on foreign capital and expertise has created a one-sided
economic model that benefits foreign investors, with the risk of limited returns for the domestic
population (St. John, 2006). Additionally, there are concerns about the environmental impact
of hydropower projects, as many of them are located in ecologically sensitive areas that may
be affected by large-scale dam construction (Olson & Frenelus, 2024).

As shown in the Table 1, the ownership structure of EDL often involves significant foreign
ownership, which has led to questions about control over the electricity generation sector. With
a growing percentage of the power sector in foreign hands, the pricing and distribution of
electricity may be influenced by the interests of foreign corporations rather than the long-term
needs of the Lao population (Kenney-Lazar, 2023). This is especially relevant when considering
the growing demand for electricity in Laos and the regional electricity trade dynamics within

Southeast Asia.
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Table 1: The ownership structure of Electricité du Laos (EDL) classified by nationalities
(As of 20 March 2025)

Shareholders by Number of Number of Share %
Nationalities Shareholders
Lao Shareholders 2,972 1,488,210,654 88.62
Foreign Shareholders 836 191,093,043 11.38
Totals 3,736 1,679,303,697 100.00

Sources: Shareholder Structure (2025, March 20)

As Laos continues to rely on foreign investment for the development of its energy
infrastructure, electricity pricing has become a crucial issue in the sector. The pricing of
electricity in Laos is determined by a combination of factors, including the cost of
production, the need to attract further investment, and political considerations. Electricity
pricing is a particularly sensitive issue in a country like Laos, where poverty rates remain
relatively high (Handayani, et. al., 2023), and access to affordable electricity is considered a
key component of improving the living standards of its population.

The electricity tariff structure in Laos has been historically influenced by the cost-plus
pricing model, where electricity prices are set to cover the costs of generation and transmission,
plus a margin for profit (Shyu, 2022). However, the pricing model has evolved in recent years
to reflect the increasing role of market-driven pricing, especially as Laos begins to export
electricity to neighboring countries such as Thailand (Sythongbay, 2021). As the country expands
its electricity production and exports, pricing strategies have become more complex, with the
need to balance domestic affordability with the attractiveness of export markets.

The government of Laos plays a significant role in regulating electricity prices. This is
important because the pricing of electricity can directly affect the financial performance of
the EDL. When electricity prices are set too low, it can lead to financial strain on the EDL
performance, limiting their ability to reinvest in infrastructure or repay loans. On the other
hand, excessively high electricity prices can create social unrest and political challenges,
particularly for low-income households that are already strugsling to afford basic services.
Moreover, the Laotian electricity market is closely tied to the regional electricity market in
Southeast Asia, which adds an additional layer of complexity to pricing decisions. The prices
at which Laos sells electricity to these countries can significantly influence the pricing
structure within Laos. If foreign ownership in the electric power sector results in higher
electricity prices for domestic consumers, it could reduce the overall competitiveness of the
Lao economy, particularly for industries that rely on affordable energy. Furthermore, market
liberalization and the introduction of privatization in Laos’ energy sector are pushing the

country toward a more competitive pricing environment. As more foreign-owned companies
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enter the market, the government faces increasing pressure to deregulate prices and allow
market forces to set electricity tariffs (Jamasb, 2006).

The link between foreign ownership in Laos' electric power companies and its effects
on firm performance and electricity pricing is crucial in understanding the dynamics of the
country's energy sector. Foreign investments, particularly from regional partners like
Thailand, China, and Vietnam, have provided Laos with the necessary capital and expertise
to expand its hydropower capacity. As foreign-owned companies bring in advanced
technologies and international best practices, they can enhance the operational efficiency
and financial performance of electric power companies, leading to improved profit margins
and return on investments. However, the high level of foreign ownership in this company
also creates a dual challenge. Hence, striking a balance between attracting foreign capital
and maintaining affordable electricity prices is imperative for sustainable sectoral
development.

This research is expected to provide valuable insights into the impact of foreign
ownership on the performance of electric power companies and electricity pricing in Laos.
By analyzing the relationship between foreign investment and firm efficiency, this study will
provide policymakers understand how international capital influences the sustainability and
competitiveness of the country’s energy sector. Additionally, the findings will contribute to
discussions on electricity tariff regulation, ensuring that pricing strategies balance the needs

of attracting investment with maintaining affordability for domestic consumers.

Research Objectives

This study aims; (1) To examine the impact of foreign ownership on the financial
performance and operational efficiency of electric power companies in Laos, focusing on
whether foreign investment contributes to improvements in profitability, cost efficiency, and
technological advancement. (2) To evaluate how foreign ownership affects electricity pricing
and its affordability for domestic consumers, particularly whether pricing strategies under

foreign-controlled projects align with the economic conditions of the Lao population.

Literature Review

In emerging economies, electricity markets face the dual challenge of meeting rising
demand while ensuring financial sustainability and price affordability. Industrialization and
regional integration drive electricity demand growth in Southeast Asia (Nepal et al., 2021). Laos,
for instance, leverages its hydropower capacity to become the "battery of Southeast Asia"
(Phongsavath & Phoumin, 2024), similar to Cambodia and Myanmar’s renewable energy
strategies aimed at balancing domestic needs and export opportunities (Handayani et al., 2023).
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Electricity pricing is a core regulatory issue, often balancing cost recovery with affordability.
Jamasb (2006) noted that cost-plus pricing dominates regulated markets, leading to price rigidity
despite macroeconomic shocks. More recent work highlights shifts toward market-oriented
pricing under regional energy trade pressures (Shyu, 2022). In Laos, tariffs are partly indexed to
foreign exchange fluctuations due to dollar-denominated power purchase agreements, exposing
pricing to currency volatility (Sims, 2024). This nexus between macro-financial factors and
electricity pricing underscores the value of VAR models in capturing dynamic interdependencies.

Foreign direct investment (FDI) is often viewed as a driver of infrastructure and
technology transfer in power markets. Pasali and Chaudhary (2020) found FDI improved firm
performance through capital and expertise, contingent on regulation and firm size. Willmore
(1986) observed foreign-owned firms outperforming domestic peers in Brazil, while Mihai and
Mihai (2013) found no significant ownership-performance link in Romania, suggesting
complementary reforms are needed to realize efficiency gains. In electricity specifically, foreign
ownership is often tied to public-private partnerships financing major projects (Phetpaseuth,
2017). While such investment bolsters infrastructure, it raises concerns over affordability and
control, especially when foreign interests prioritize returns (Kenney-Lazar, 2023). Bartekova and
Ziesemer (2019) showed electricity prices shape FDI inflows in the EU, illustrating the two-way
link between pricing and investment. High tariffs can deter industrial FDI, while concentrated
foreign ownership may strain domestic consumers—an interplay that warrants integrated
analysis.

The sector is also deeply exposed to macroeconomic volatility. Exchange rate swings
affect utilities reliant on foreign-denominated inputs or debt. Studies in small open economies
show depreciation can temporarily lift profits (via exports) but eventually raise tariffs through
import cost pass-through (Olson & Frenelus, 2024). Inflation similarly erodes affordability and
pressures regulators to cap tariffs (Handayani et al,, 2023). These shocks often have lagged
effects: Shyu (2022) showed regulated tariff adjustments trail cost shocks, reinforcing the use of
lagged dynamic models like VAR.

VAR models are widely used in energy economics to examine price shocks, policy
reforms, and macro linkages. Pao and Tsai (2010) applied VAR to study energy use, growth, and
emissions in emerging markets, finding bidirectional causality. Zhang and Broadstock (2016) used
VAR to trace oil price shock transmission through China’s electricity and industry. In regulated
utilities, impulse-response analysis via VAR reveals how exchange rate or fuel price shocks
influence tariffs and utility performance over time (Mensi et al.,, 2014). Despite their extensive
use, few studies apply VAR to jointly examine foreign ownership, firm performance, and pricing
in developing electricity sectors. This gap is notable in Southeast Asia, where rapid electrification,

FDI reliance, and macro volatility create a distinct context.
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This study builds on three strands: (1) foreign ownership and firm performance, (2)
electricity pricing and macroeconomic shocks, and (3) VAR applications in energy economics.
Unlike prior work treating these in isolation, we integrate them within a unified VAR framework
to capture simultaneous interactions in Laos’ electricity sector. This addresses a gap in
understanding how foreign equity interacts with macro shocks and regulation to influence firm
performance and pricing in an emerging energy exporter. Our novelty lies in focusing on short-
run dynamics using high-frequency (monthly) data, ideal for assessing immediate effects of
exchange rate movements and demand shocks. This contrasts with FDI-performance studies
using annual data, which miss near-term adjustments. We also quantify the relative importance
of ownership versus macro drivers, informing whether regulatory focus should prioritize
ownership caps or macro-financial stabilization.

In sum, while foreign ownership, pricing, and macro shocks are well-studied individually, their
integrated dynamics remain underexplored. Applying VAR to Laos’ electricity sector bridges these
strands, offering empirical insights into how ownership, macro-financial volatility, and regulation

jointly shape utility performance and tariff outcomes in small, export-oriented economies.

Research Methods
1. Data Collection

To analyze the impact of foreign ownership on the financial performance and electricity
pricing of Laos’ energy sector (EDL), this study will collect both quantitative and qualitative data
from multiple sources. The study collects numerical data from official reports, financial
statements, and statistical sources to analyze trends and relationships between foreign
ownership and key performance indicators. The primary sources of quantitative data include
financial data of the EDL which are return on equity (ROE), return on assets (ROA) and their cost
efficiency metrics, including operational costs and debt-to-equity ratios. We also collect the
percentage of foreign ownership and market capitalization data for studying their relationship.
Moreover, the historical electricity pricing will be gathered. In addition, the macroeconomic and
socioeconomic indicators which are foreign exchange, inflation rate and electricity consumption
levels will be incorporated in this study.

The inclusion of 10 endogenous variables is grounded in the literature linking firm-level
performance (ROA, ROE, debt-to-equity ratio, operating expenses, market capitalization),
electricity pricing (domestic tariff, electricity consumption), and macro-financial indicators
(exchange rate, inflation) with foreign ownership effects in the power sector (Pasali & Chaudhary,
2020; Bartekova & Ziesemer, 2019). These variables collectively capture the operational,

financial, and regulatory dimensions critical for understanding electricity market dynamics.
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To complement the quantitative analysis, qualitative data will be collected to provide
insights into the perspectives of key stakeholders. We purposively interview the government
officials from the Ministry of Energy and Mines (MEM) and EDL. In addition, we also interview the
representatives from foreign energy companies involved in Lao hydropower projects. Moreover,
we did surveys of domestic electricity consumers (households and businesses) to understand
affordability and satisfaction levels.

2. Data Analysis and Analytical Method

To capture the dynamic, multi-directional relationships among firm-level, market, and
macro-financial variables, this study employs an unrestricted vector autoregression of order
p, denoted VAR (p).

Let

Y, = [ROAI ROE, PRICE, FOwn, OExp, DE, MktCap, FX, INF, ECon,]'
represent the 10-dimensional vector of endogenous monthly series for =
2013M1,...,2024M12. The reduced-form VAR (p) is specified as

Y, = y+ickaHc +e, ¢0iid.(0,%),
k=1

where 4 is a 10 x 1 intercept vector, @, (k:1,...,p) are 10 x 10 coefficient matrices
capturing lagged interactions, and &, is a white-noise innovation vector with covariance

matrix 2. All equations are estimated by ordinary least squares, yielding consistent and
asymptotically efficient estimates because each right-hand-side regressor is predetermined.
3. Lag-length determination and diagnostics
The optimal lag order p is selected by jointly minimizing the Schwarz-Bayesian
Information Criterion (BIC) and the Hannan-Quinn (HQ) statistic over candidate models with
1-12 lags, subject to residual serial-correlation Lagrange-Multiplier (LM) tests. Prior to
estimation, each series is tested for stationarity using augmented Dickey-Fuller; non-

stationary variables enter the VAR in first differences.

Research Results

The descriptive statistics shown in Table 2 reveal a power-sector landscape marked by
moderate profitability and pronounced macro-financial volatility. On the firm side, the average
return on assets (ROA) is 3.6 % with a median of 2.5%, indicating that many utilities cluster near
low single-digit returns while a few highly profitable observations pull the mean upward
(consistent with a standard deviation of 5.22%). Return on equity (ROE) shows a similar pattern
(an average of 5.2 % versus a median of 5.1%) but with nearly double the dispersion (o™ = 9.18
% ), underscoring how leverage and capital structure magnify earnings variability across

companies. Operating expenses average roughly LAK 156 million, yet a standard deviation of
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LAK 41 million suggests material cost heterogeneity, potentially driven by plant technology and
input mixes. Despite this spread in costs, foreign ownership is relatively uniform (mean 16.35%,
O =2.23%), implying that most firms sit near the statutory cap or typical joint-venture share,
leaving limited cross-sectional variation to identify ownership effects in short-run econometric
models.

Macro indicators paint a backdrop of price rigidity amid currency and inflation shocks.
The mean residential electricity tariff is LAK 608 per kWh with a tight standard deviation of
LAK 90, signaling a regulated environment where retail prices adjust slowly despite macro
fluctuations. In contrast, the Lao kip has experienced substantial swings against the U.S. dollar
(the exchange rate averages LAK 10,692 per USD with a wide o of 4,361) while inflation
averages 8.7% but ranges widely (o = 11.09%), mirroring the pass-through of currency weakness
into consumer prices. The debt-to-equity ratio averages 1.12, indicating that firms are modestly
levered, yet the sizeable spread (o = 0.78) suggests divergent risk profiles and capacity to
absorb FX liabilities. Market capitalization shows the greatest absolute variability (mean LAK 3.77
billion, o = 1.26 billion), reflecting the coexistence of small provincial utilities and larger
nationally significant generators. Finally, the average national electricity consumption of 6,921
GWh (o = 3,336 GWh) underscores robust but uneven demand growth, which, together with
the macro volatility, frames the strategic and regulatory challenges highligshted in the empirical

analysis.

Table 2 Descriptive Statistics of the Dataset

Considered Variables Mean Median Standard

Deviation (O)

Return on Assets (ROA) (%) 3.60 2.50 5.22
Return on Equity (ROE) (%) 5.20 5.10 9.18
Domestic Electricity Price (Price) (LAK/kWh) 607.59 581.03 90.43
Foreign Ownership (FOwn) (%) 16.35 16.38 2.23
Operating Expenses (OExp) (Million LAK) 155.54 154.09 41.05
Debt to Equity Ratio (DE) (Times) 1.12 1.06 0.78
Market Capitalization (MktCap) (Million LAK) 3,765.60 4,000.00 1,263.93
Foreign Exchange (FX) (USD/LAK) 10,691.60 8,536 4,361.28
Inflation Rate (INF) (%) 8.73 3.92 11.09
Electricity Consumption Rate (ECon) (GWh) 6,920.53 5,005.00 3,336.16
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Prior to VAR estimation, Table 3, we conducted unit root tests using the Augmented
Dickey—Fuller (ADF) test for each variable at level and first difference, selecting lag length based
on the Schwarz-Bayesian Criterion (SBC) to minimize residual autocorrelation. Variables found
to be non-stationary at level but stationary at first difference (I(1)) were differenced accordingly.
All tests were conducted under both intercept-only and intercept-plus-trend specifications, with
results evaluated at the 5% significance level. For robustness, we also employed the Phillips-
Perron (PP) test, which adjusts for serial correlation and heteroskedasticity. The results confirmed
that foreign ownership and return on equity are 1(0), while domestic electricity price, operating
expenses, debt-to-equity ratio, market capitalization, foreign exchange, electricity consumption
rate, inflation rate, and return on assets are I(1). Variables integrated of order one were included

in the VAR in their first-differenced form to avoid spurious regression.
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Table 3 Unit Root and Structural Break Test Results

Variables ADF ADF PP PP Zivot- Stationarity
(Level) (1st Diff.) (Level) (1stDiff.) Andrews
(Break
Date)
Foreign Ownership  -4.215 - -4.198 - 2015M06 1(0)
(100)) (10)) (Intercept)
Return on Equity -3.912 - -3.876 - 2018M03 1(0)
(1(0)) (10)) (Trend)
Domestic -1.876 -6.452 -1.895 -6.487 2020M04 I(1)
Electricity Price (NS) (1)) (NS) (1)) (Trend +
Intercept)
Operating -2.035 -5.963 -2.041 -5.992 2017M09 I(1)
Expenses (NS) *(1(1) (NS) *(I(1) (Trend)
Debt-to-Equity -2.287 -6.123 -2.265 -6.141 2016M11 I(1)
Ratio (NS) *(I(1)) (NS) *(1(1))  (ntercept)
Market -2.445 -6.018 -2.498 -6.043 2020M05 I(1)
Capitalization (NS) *(I(1)) (NS) *(1(1)) (Trend)
Foreign Exchange  -1.921 -6.589 -1.936 -6.602 2020M04 I(1)
(NS) *(I(1)) (NS) *(I(1)) (Trend +
Intercept)
Electricity -2.064 -5.832 -2.089 -5.861 2019M08 I(1)
Consumption (NS) *(1(1)) (NS) *(1(1)) (Trend)
Inflation Rate -2.312 -6.217 -2.330 -6.242 2020M04 I(1)
(NS) *(1(1)) (NS) *(I(1) (Intercept)
Return on Assets -1.973 -6.002 -1.988 -6.017 2018M02 (1)

(NS) *(1(1)) (NS) *(1(1)) (Trend)

Given that several variables were integrated of order one, we applied the Johansen
cointegration test (Johansen, 1991) to examine potential long-run equilibrium relationships.
The trace and maximum eigenvalue statistics indicated no cointegration. As such, we

proceeded with a VAR in first differences consistent with the integration and cointegration
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properties of the data. We also tested for potential structural breaks in the series using the
Zivot—Andrews test (Zivot & Andrews, 1992), which allows for a single endogenous break in
either the intercept, the trend, or both. The test identified breakpoints corresponding to
periods of major exchange rate volatility, notably during the 2020 pandemic-related
disruptions. To account for these breaks, we included dummy variables in the VAR model,
thereby mitigating bias in parameter estimates and confirming the robustness of the results.

Through the combined application of unit root tests, cointegration testing, and
structural break analysis, we ensured that the VAR specification is econometrically valid and
robust to non-stationarity and regime shifts, consistent with best practices in time-series
modeling for energy and macroeconomic data. The estimated model is as followed,;

Y =4+dY  +D,Y
with
Y_ =[RO4_, ROE_ PRICE_ FOwn_ OExp_ DE_ MkCap_, FX_ INF_ ECon,_ ]
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Table 4: VAR(2) Estimation Results

Regressor ROE () ROA (t) Price (t) FOwn () FX (t) INF (t) ECon (1) OExp (t) DE (t) MktCap (t)
0.215** 0.041 0.042 0.008 -0.037 0.017 -0.014 0.023 0.015
ROE (t-1) 0.020 (0.025)
(0.087) (0.034) (0.031) (0.012) (0.024) (0.022) (0.018) (0.019) (0.021)
-0.041 -0.038 0.025 0.004 0.011 -0.008 0.006 -0.012 0.009 -0.005
ROE (t-2)
(0.079) (0.031) (0.029) (0.011) (0.021) (0.020) (0.017) (0.018) (0.019) (0.023)
0.038 0.312%%* 0.031 0.007 -0.015 0.011 -0.009 0.020 0.013
ROA (t-1) 0.012 (0.021)
(0.055) (0.064) (0.026) (0.010) (0.020) (0.019) (0.016) (0.017) (0.018)
0.021 0.198%* 0.019 0.005 -0.007 -0.009 0.004 -0.011 -0.005 -0.006
ROA (t-2)
(0.052) (0.059) (0.025) (0.010) (0.019) (0.018) (0.016) (0.017) (0.017) (0.020)
0.067 0.024 0.431%%* 0.019 0.022 0.010 -0.005 0.008 0.007
Price (t-1) 0.009 (0.019)
(0.056) (0.031) (0.063) (0.009) (0.018) (0.017) (0.015) (0.016) (0.016)
0.041 0.018 0.268*** 0.017 0.019 -0.007 0.006 -0.009 0.002 -0.004
Price (t-2)
(0.054) (0.029) (0.059) (0.009) (0.018) (0.016) (0.015) (0.016) (0.015) (0.018)
0.012 0.009 0.006 0.916*** -0.004 0.005 -0.002 0.003 0.004
FOwn (t-1) 0.005 (0.008)
(0.021) (0.012) (0.008) (0.045) (0.007) (0.008) (0.007) (0.007) (0.007)
Fown (£2) 0.010 0.007 0.004 0.894%** -0.005 -0.003 0.001 -0.002 -0.001 -0.003
wn (t-.
(0.020) (0.012) (0.007) (0.043) (0.007) (0.007) (0.006) (0.007) (0.007) (0.008)
0.402* 0.061 0.128 0.013 0.651%** 0.047 0.019 0.029 0.022
FX (t-1) 0.025 (0.042)
(0.105) (0.049) (0.052) (0.015) (0.078) (0.041) (0.036) (0.037) (0.038)
-0.039 -0.061 -0.008 0.311%* -0.021 -0.012 -0.018 -0.014 -0.016
FX (t-2) -0.02218
(0.047) (0.049) (0.013) (0.075) (0.039) (0.035) (0.036) (0.036) (0.041)
-0.028 -0.036 -0.022 -0.009 -0.007 0.008 0.473*** 0.014 0.011
ECon (t-1) 0.012 (0.018)
(0.043) (0.027) (0.024) (0.010) (0.017) (0.015) (0.049) (0.015) (0.016)
-0.059%* -0.030 -0.010 -0.009 -0.011 0.386%** -0.013 -0.010 -0.011
ECon (t-2) -0.00295
(0.025) (0.023) (0.010) (0.016) (0.015) (0.047) (0.014) (0.015) (0.017)
0.071 0.047 0.094* 0.005 0.045 0.472%%* 0.032 0.019 0.018
INF (t-1) 0.020 (0.033)
(0.053) (0.031) (0.050) (0.011) (0.037) (0.063) (0.026) (0.028) (0.029)
0.056 0.039 0.082 0.004 0.038 0.391%** 0.028 0.017 0.016
INF (t-2) 0.018 (0.032)
(0.050) (0.029) (0.047) (0.010) (0.035) (0.059) (0.025) (0.027) (0.028)
0.021 0.026 0.014 0.006 0.008 0.006 0.010 0.431%* 0.009
OFExp (t-1) 0.011 (0.017)
(0.045) (0.027) (0.023) (0.010) (0.017) (0.015) (0.014) (0.052) (0.015)
Obxo (2) -0.018 -0.022 -0.012 -0.005 -0.007 -0.004 -0.008 0.398** -0.007 -0.009
<0 (-
P (0.043) (0.026) (0.022) (0.010) (0.016) (0.014) (0.013) (0.049) (0.014) (0.016)
0.014 0.018 0.009 0.004 0.006 0.004 0.005 0.007 0.452%%*
DE (t-1) 0.008 (0.015)
(0.041) (0.025) (0.022) (0.009) (0.016) (0.014) (0.013) (0.013) (0.046)
-0.011 -0.015 -0.007 -0.003 -0.004 -0.003 -0.004 -0.005 0.418%** -0.007
DE (t-2)
(0.039) (0.024) (0.021) (0.009) (0.015) (0.013) (0.012) (0.012) (0.043) (0.014)
MkiCa (t-1) 0.016 0.021 0.011 0.005 0.007 0.006 0.008 0.009 0.010 0.481%**
ap (-
P (0.049) (0.029) (0.025) (0.011) (0.018) (0.016) (0.014) (0.015) (0.015) (0.056)
MKiCap (t-2) -0.013 -0.018 -0.009 -0.004 -0.006 -0.005 -0.007 -0.008 -0.009 0.436%**
ap (t-
P (0.047) (0.028) (0.024) (0.010) (0.017) (0.015) (0.014) (0.014) (0.015) (0.053)
0.015 0.012 0.007 0.002 -0.005 0.003 0.004 0.006 0.005
Constant 0.007 (0.004)
(0.018) (0.011) (0.007) (0.004) (0.005) (0.004) (0.003) (0.003) (0.003)

Note: Coefficients with ***, ** * indicate p < 0.01, p < 0.05, and p < 0.10, respectively.
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To identify the most appropriate lag structure for the multivariate system, we estimated
a sequence of unrestricted vector autoregressions from VAR(1) through VAR(12), allowing up to
one year of monthly lags for each of the ten endogenous variables. All coefficients were
estimated equation-by-equation via ordinary least squares (OLS). For every specification, we
computed the Akaike Information Criterion (AIC), the Schwarz-Bayesian Information Criterion
(BIC), and the Hannan-Quinn (HQ) statistic, and we conducted residual serial-correlation LM tests
to assess remaining autocorrelation. While the AIC continued to decline with additional lags,
both the BIC and HQ—which penalize over-parameterization more strongly—reached their
minima at two lags, and LM tests indicated no residual autocorrelation at this order.

Given the modest sample size of 144 monthly observations relative to the parameter
burden of a 10-variable VAR, we followed BIC and HQ recommendations and selected VAR(2) as
the preferred, parsimonious specification. Model stability was confirmed via the eigenvalue
modulus test, with all roots of the characteristic polynomial lying within the unit circle. Residual
diagnostics—including LM serial correlation, normality, and heteroskedasticity tests—revealed
no major violations. Robustness checks, including re-estimation with a reduced-variable VAR and
a VAR(1) specification, produced qualitatively similar impulse response functions and variance
decomposition results, reinforcing the reliability of our findings. By prioritizing theoretically
grounded variables and limiting lag length to preserve degrees of freedom, our approach
balances model fit with parsimony, consistent with best practices in energy-sector VAR studies
(Mensi et al., 2014; Pao & Tsai, 2010).

Table 4 presents the full VAR(2) results for the ten endogenous variables (ROE, ROA,
Domestic Electricity Price, Foreign Ownership, FX Rate, Inflation, Electricity Consumption,
Operating Expenses, Debt-to-Equity, and Market Capitalization). Exchange rate shocks have a
statistically significant positive effect on ROE (coefficient = 0.402, p < 0.01) and electricity price
(coefficient = 0.128, p < 0.05) in the first lag, confirming the FX pass-through effect on profitability
and ftariffs. In contrast, foreign ownership coefficients are statistically insignificant across all
equations, suggesting financial neutrality in the short run.

Lagged electricity consumption negatively affects ROA, indicating temporary
congestion effects on asset efficiency before new capacity adjustments. Inflation exerts mild
but significant effects on electricity tariffs, reflecting cost adjustments under regulated
pricing. Most financial indicators (operating expenses, debt-to-equity, and market
capitalization) exhibit strong own-lag persistence, consistent with firm-level financial inertia.
FX and inflation shocks also contribute to variability in market capitalization, highlighting
their macro-financial influence. Overall, the VAR(2) model captures dynamic linkages across
firm performance, electricity pricing, and macroeconomic shocks, with exchange rate
volatility emerging as the dominant short-run driver, while ownership structure remains

neutral.
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The impulse response functions (IRFs) derived from the VAR(2) model. An exchange rate
depreciation (1 standard deviation shock to FX) leads to an immediate increase in ROE of
approximately 0.4 percentage points in month 1, which dissipates by month 3. Similarly,
electricity tariffs exhibit partial FX pass-through (~4-5%), peaking in month 2 before partially
reversing, reflecting the regulated cost-plus pricing formula. Foreign ownership shocks produce
negligible IRF responses across all variables, reinforcing its financial neutrality in the short run.
IRFs also show that higher electricity consumption (demand shocks) exerts a negative lagged
effect on ROA, suggesting temporary congestion and reduced asset efficiency before capacity
adjustments occur. Inflation shocks exert modest upward pressure on electricity prices and
market capitalization, while firm-specific financial indicators (operating expenses, debt-to-equity,
and market capitalization) primarily display own-lag persistence, highlighting their inertia-driven

dynamics.

Table 5: Variance Decomposition (6-Month Horizon)

Own FX
. Electricity Inflation Foreign Others
Variable Shock Shock .
Demand (%) (%) Ownership (%) (%)

(%) (%)
ROE 48 34.8 32 2.4 1.8 9.8
Electricity

52.1 42 2.6 2.8 1.2 9.3

Price
ROA 55.4 20.8 12.2 2.1 1.5 8
Market Cap 50.5 28.6 4 10.4 2 4.5

Variance decomposition analysis shown in Table 5 confirms that FX shocks are the
dominant source of short-run variability, explaining 42% of the forecast error variance in
electricity tariffs and 35% in ROE over a 6-month horizon, compared to less than 5%
attributable to foreign ownership. Electricity demand shocks account for approximately 12%
of ROA variance, consistent with the capacity utilization effect. Inflation and FX jointly explain
a substantial share of market capitalization variance, linking macro-financial volatility to firm
valuation. Collectively, these results underscore that macroeconomic and demand-side
shocks outweigh ownership effects in shaping short-term dynamics in Laos’ electricity sector.

Based on the estimated equation, the results indicate that firm performance is primarily
driven by exchange-rate shocks rather than ownership structure. A one-unit rise in the LAK/USD
exchange rate lifts ROE by approximately 0.4 percentage points in the short run, but this effect

reverses within two months, resulting in no net medium-run gain. Residential tariffs exhibit
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stickiness but remain FX-sensitive, with roughly 4-5% of a currency shock passed through to
retail tariffs within the same timeframe, about half of which is reversed in the following month,
reflecting the cost-plus tariff formula and scheduled reviews. Furthermore, capacity utilization
significantly affects asset efficiency, as stronger electricity demand two months earlier reduces
contemporary ROA, suggesting temporary congestion effects prior to capacity expansion.
Importantly, there is no evidence that foreign equity participation influences either profits or
prices within the first year. This null result remains robust across VAR specifications from VAR(2)
to VAR(12), reinforcing the conclusion that foreign ownership is financially neutral in the short run.

According to these findings, the policy makers who worried about electricity tariff
affordability should mainly focus on currency risk management which are hedging dollar-linked
power-purchase agreements rather than on ownership caps. Likewise, managers seeking to
insulate monthly profitability should pay more attention to FX exposure than to changes in

the shareholder base.

Research Discussion

While macroeconomic and climatic factors such as GDP, temperature, and rainfall can
influence electricity demand (Pao & Tsai, 2010), our study focuses primarily on firm-level
financial performance, electricity pricing, and macro-financial shocks (e.g., exchange rates,
inflation). Due to the limited sample size (144 monthly observations) and to preserve
parsimony within the VAR framework, we did not include additional controls that would risk
over-parameterization and loss of degrees of freedom. We recognize this as a limitation and
recommend future research employing longer time-series or panel data to integrate such
variables. This approach is consistent with prior VAR studies on energy and financial shocks
(Mensi et al., 2014; Bartekova & Ziesemer, 2019), which favor parsimony to avoid overfitting
in small-sample contexts.

Granger causality tests confirm that exchange rate movements Granger-cause both
ROE (p < 0.01) and electricity tariffs (p < 0.05), while foreign ownership does not Granger-
cause any performance or pricing variables. These results align with broader evidence that
macroeconomic shocks, particularly exchange rate volatility, drive short-run financial
outcomes (Cakan & Ejara, 2013) and that foreign ownership often lacks short-run predictive
power in regulated sectors (Hassaballa, 2014; Mihai, 2013). This suggests that causality flows
primarily from macroeconomic shocks to firm outcomes rather than from ownership
structure.

Empirical results reinforce cost-plus rate-setting theory, showing that residential tariffs
are highly persistent but responsive to exchange-rate depreciation, with roughly half of an FX
shock passed through within one quarter, followed by partial reversal at scheduled tariff

reviews (Jamasb, 2006; Shyu, 2022). This pattern mirrors findings in other small, hydropower-
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exporting economies. Conversely, foreign ownership exhibited no statistically significant effect
on profitability or tariffs, aligning with studies in regulated utility markets (Mihai, 2013; Pasali
& Chaudhary, 2020) and cautionary FDI research that emphasizes the need for binding
performance and knowledge-transfer clauses (Sims, 2024; Handayani et al., 2023).

Regional comparisons further underscore this point: in Cambodia and Myanmar,
foreign investment has largely expanded capacity without immediate efficiency gains
(Handayani et al., 2023), while partially liberalized markets like Thailand and Vietnam show
stronger ownership-related performance spillovers (Nepal et. al,, 2021). This divergence
suggests that regulatory structure and market openness mediate the impact of foreign equity.
In Laos, where cost-plus tariffs and state ownership dominate, foreign investors are largely
price-takers with minority stakes (~16%), constraining operational influence.

Overall, our findings indicate that macro-financial factors—especially exchange-rate
volatility and uneven demand growth—exert stronger short-run effects on firm performance
and pricing than ownership structure. The neutrality of foreign ownership in the short term
likely reflects regulatory constraints, minority participation, and the short observation horizon,
which may not capture longer-term technology transfer effects. Taken together, these findings
highlight the need for policymakers to prioritize exchange-rate risk management—such as
hedging dollar-linked power purchase agreements—over ownership reforms as a tool for

stabilizing profitability and tariff affordability in Laos’ electricity sector.

Research Suggestions

Profitability and household tariffs in Laos’s power sector track kip—dollar swings more
closely than foreign equity levels. Policy should therefore pivot from capping ownership
toward managing exchange-rate risk by enabling utilities to hedge dollar-linked power
purchase agreements (PPAs), introducing partial-kip indexation in new contracts, and adopting
automatic FX pass-through formulas to stabilize tariffs while reducing political discretion.
Practically, our findings suggest policymakers prioritize exchange-rate risk management over
foreign ownership caps. Recommended measures include: (i) integrating automatic FX pass-
through formulas into tariff schedules to stabilize prices; (i) developing hedging instruments
for utilities exposed to dollar-denominated debts or PPAs; and (iii) strengthening financial risk
management capacity within state-owned utilities.

However, these reforms must consider social and political realities. Automatic tariff
indexation may face resistance from low-income households and advocacy groups concerned
with affordability, while hedging policies require coordination between the central bank and
energy authorities within Laos’s centralized governance framework. Reforms must therefore
balance technical efficiency with political feasibility and social acceptance.
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With the limitations of this study, the analysis uses 144 monthly observations (2013-
2024), which constrains model complexity and precludes the inclusion of additional variables
such as GDP, temperature, rainfall, and explicit policy dummies. Incorporating cross-country
panel data could provide broader comparative insights. Moreover, while the VAR framework
effectively captures short-run dynamics, it does not fully account for structural breaks or
establish causal mechanisms. Employing longer time horizons or alternative methodologies
such as structural VAR (SVAR) or panel-GMM could better identify long-run effects of foreign
ownership and policy reforms. Lastly, the findings reflect Laos’s regulated electricity market
and may not be directly generalizable to more liberalized or privately dominated electricity
sectors in ASEAN. Future research should therefore consider regional comparative designs or
simulated policy reforms under alternative regulatory frameworks.

Nonetheless, this study provides actionable insights for regulators and policymakers in
Laos and similar state-regulated electricity markets. By emphasizing exchange rate risk
management over ownership restrictions, it offers a practical roadmap to strengthen financial
stability and tariff affordability while recognizing the political and social constraints inherent in

electricity pricing reforms.
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Abstract

This study aimed to (1) study the guidelines for management skills development of school
administrators in the digital age under the secondary educational service area office Si Sa Ket Yasothon; (2)
compare the level of management skills of school administrators in the digital era under the secondary
educational service area office Si Sa Ket Yasothon, classified by positions, work experience and school size ;
(3) study guidelines for developing management skills of school administrators in the digital era under the
secondary educational service area office Si Sa Ket Yasothon. The sample used in this research consisted of
two groups totaling 346 participants: school administrators and teachers. The sample was broken down into
23 school administrators and 323 teachers. The sample size was determined according to the Krejcie and
Morgan table (1970) and stratified random sampling was used according to the size of the school. The
research instruments were a semi-structural interview and a fiverating scale questionnaires with a
confidence value equivalent to .97 and semi-structured interviews. Statistics used in the data analysis
included percentage, mean, standard deviation, t-test, and F-test. The LSD paired test was applied for
multiple comparisons. Qualitative data were analyzed using content analysis.

The research findings were as follows: 1) Management skills of school administrators in the
digital age under the secondary educational service area office Si Sa Ket Yasothon was at a high level
(x = 4.27) According to criteria (Boonchom Srisa-ard, 2017). 2) According to the comparison of the
level of management skills of school administrators in the digital age under the secondary
educational service area office Si Sa Ket Yasothon, classified by positions and work experience as a
whole, they are significantly different at the .01 level. Classified by school size, it was found that
overall and each aspect were statistically significant differences at the .05 level. 3) Guidelines for
management skills of school administrators in the digital age under the secondary educational
service area office Si Sa Ket Yasothon consisted of (1) Technological and digital skills — Administrators
should have the ability to use and integrate digital technology, Al, in management, assessment, and
learning support to enhance educational quality and prepare for changes in the digital age. (2)
Interpersonal skills — Administrators should have the ability to build positive relationships and create
a collaborative and motivating work environment to promote unity and enhance performance. (3)
Conceptual and Creative Thinking Skills — Administrators should have the ability to analyze, strategize,
and develop innovative solutions suited to the context in order to enhance educational institutions
in alignment with changes in the education system. (4) Commmunication and Language Skills —
Administrators should have the ability to convey information clearly both within and outside the
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organization, the use of Thai and foreign languages alongside technology to enhance communication
efficiency and understanding.

Keywords: Management Skills Development of School Administrators in the Digital age, Educational

Administrators in the Digital age, Skills Development and Upskilling
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Abstract

The objectives of this research were: 1) to study the multiple intelligence of the school
administrators, 2) to compare the multiple intelligence of the school administrators classified
by position, work experience, and school size, and 3) to explore the guidelines for developing
multiple intelligence of school administrators under Ubon Ratchathani Primary Educational
Service Area Office 2. The sample consisted of 322 participants, including 36 school
administrators and 286 teachers. The sample size was determined using Krejcie and Morgan’s
table and selected through stratified random sampling based on school size. The target
groups for in-depth interviews were 2 school administrators and 2 teachers. The research
instrument was a five-level rating scale a questionnaire with a reliability value of .97, and
the structural interview form. The data analysis used frequency, percentage, mean, standard
deviation, t-test, One-way ANOVA, and LSD, and content analysis. The research findings were
as follows: 1)The multiple intelligence of school administrators were at a high level overall and
specific aspect, ranked from highest to lowest as follows: social aspect, cognitive aspect, moral and
ethical aspect, and emotion aspect, respectively. 2) The comparison of multiple intelligences of
school administrators classified by position showed no difference overall. However, when classified
by work experience, there was a statistically significant difference at the .01 level overall. Similarly,
classification by school size revealed a statistically significant difference at the .05 level overall. 3)The
guidelines for developing multiple intelligence for multiple intelligence of school
administrators under Ubon Ratchathani Primary Educational Service Area Office 2 were as
follows: (1) In cognitive aspect, analytical thinking skills, knowledge-sharing skills, and
technology skills should be promoted through training programs. (2) In social aspect, should
promote the fostering of an organizational culture that emphasizes unity and participation,
enhance communication skills, mutual support, and empathy. (3) In moral and ethical
aspect, should be a good role model, adhere to the principles of honesty and transparency,
instill ethical values, and establish fair and accountable administrative practices in order to
build a stable and trustworthy organizational culture. (4) In emotion aspect, should promote
the development in emotional intelligence, emotional regulation, stress management,

coping under pressure, and appropriate emotional expression

Keywords: Multiple intelligence, School administrators, Leaders
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Abstract

This research aims to Study the level of decision-making in electing local politicians
among the residents of Nong Khu Subdistrict, Lam Plai Mat district, Buriram province 1)
Examine the factors influencing the decision-making in electing local politicians among the
residents of the same area 2) Propose principles for decision-making in electing local
politicians in Nong Khu Subdistrict, Lam Plai Mat district, Buriram province.3)The study
employed a mixed methods research approach. The sample consisted of 366 residents living
in Nong Khu Subdistrict, selected through multi-stage sampling based on Taro Yamane's
formula. Data were collected using both closed- and open-ended questionnaires, with a
reliability coefficient of 0.648. Data were analyzed using both descriptive and inferential
statistics, including mean, standard deviation Pearson’s correlation coefficient, and multiple
regression analysis.

Research findings revealed that: 1) Promote Direct Engagement Between Candidates
and the Public It is recommended that local political candidates and officeholders engage
in regular face-to-face communication with residents. Direct community interaction fosters
trust, transparency, and a sense of political inclusion. Such efforts can reduce information
asymmetry and strengthen civic participation.2) Enhance the Use of Digital and Social Media
Platforms Given the digital transformation of society, social media should be strategically
utilized to disseminate information, present policies, and engage with the electorate—
especially among younger demographics. This includes: Broadcasting campaign messages via
platforms such as Facebook, TikTok, and LINE Responding promptly to public inquiries
Encouraging two-way communication to create a participatory political environment 3)
Encourage Political Education and Awareness Efforts should be made to raise political
literacy among the public, particularly in rural and underserved areas. Workshops,
community forums, and collaboration with educational institutions can help citizens
develop the skills and knowledge required for critical evaluation of candidates and policy

platforms.

Keywords : The decision; Leaders; Local government organizations,
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Abstract

This article aims to present and analyze the interpretative problems concerning the
exception stipulated in item (1), “removal from office,” under Ministerial Regulation No. 2
B.E. 2540, issued pursuant to Section 30 paragraph two (6) of the Administrative Procedure
Act B.E. 2539. The regulation provides administrative authorities with the discretion to issue

administrative orders without affording the concerned party an opportunity to present
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evidence or arguments, even when the order may affect their rights. In practice,
inconsistency arises: some agencies interpret the regulation literally and omit the procedural
safeguards, while others-including certain  Administrative Court rulings-recognize the
necessity of providing such procedural rights in accordance with the principle of fair hearing.
This disparity has led to conflicting judgments by the Supreme Administrative Court.
Therefore, this article proposes that the said ministerial regulation be amended to provide
clarity and consistency in interpretation and application, ensuring that administrative
procedures align with the fundamental principles of due process and legality, and ultimately

protect the rights of affected individuals.
Keywords : Administrative Order, Removal from Office, Ministerial Regulation No. 2 (B.E. 2540)
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