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Abstract

Intellectual capital is an investment in resources critical to creating corporate value. This article aimed to study the
efficiency of intellectual capital on the performance of companies listed on the Stock Exchange of Thailand, SET100. This
research was quantitative research combined with documentary research from various published sources by collecting
financial information for a period of 5 years from 2017 - 2021 for 100 companies. The VAIC method was to calculate the
value-added of intellectual capital by summing the efficiency of the 3 relevant components of capital: Human Capital
Efficiency (HCE), Structural Capital Efficiency (SCE), and Capital Employed Efficiency (CEE). To find the relationship to
performance as measured by the Return on Asset (ROA), Return on Equity (ROE), and Net Profit Margin (NPM). The
statistics used to analyze the data are maximum, minimum, mean, standard deviation, Pearson correlation coefficient, and
testing the hypothesis by using multiple regression analysis.

The results showed that the added value of intellectual capital, which is the sum of the performance of the three relevant
intellectual capital components, has no relation to the performance of the entity. There is only the efficiency component of
capital employed, that is related to the performance of the business as measured by Return on Asset and Return on Equity
at a.01 level of significance. This indicates that the use of the entity's tangible assets is still necessary to create value and
performance for the entity.
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Abstract

Intellectual capital is an investment in resources critical to creating corporate value. This
article aimed to study the efficiency of intellectual capital on the performance of companies listed
on the Stock Exchange of Thailand, SET100. This research was quantitative research combined
with documentary research from various published sources by collecting financial information for a
period of 5 years from 2017 - 2021 for 100 companies. The VAIC method was to calculate the
value-added of intellectual capital by summing the efficiency of the 3 relevant components of
capital: Human Capital Efficiency (HCE), Structural Capital Efficiency (SCE), and Capital Employed
Efficiency (CEE). To find the relationship to performance as measured by the Return on Asset
(ROA), Return on Equity (ROE), and Net Profit Margin (NPM). The statistics used to analyze the
data are maximum, minimum, mean, standard deviation, Pearson correlation coefficient, and
testing the hypothesis by using multiple regression analysis.

The results showed that the added value of intellectual capital, which is the sum of the
performance of the three relevant intellectual capital components, has no relation to the
performance of the entity. There is only the efficiency component of capital employed, that is
related to the performance of the business as measured by Return on Asset and Return on Equity
at a.01 level of significance. This indicates that the use of the entity's tangible assets is still

necessary to create value and performance for the entity.

Keywords: Intellectual capital; Human capital; Structural capital; Capital employed; Performance
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T ; Human Capital Efficiency i *1
Value Added L = . ey Intellectual Coefficient
i

Usedndnm
mshﬂuma
Capital Employed Efficiency
(CEE)

m1ﬁﬂuqu

i

!

Capital Employed 1

\ J i
i

)

AN 1 mﬁﬂﬁ:ﬂﬂugaéﬁLﬁwﬂmumdﬂmmﬁ% VAIC (Laing et al., 2010)

smdsuiAganas

Thamprasart & Phajongwong (2018) ﬁmsmmwz’i’uﬁuéi:wﬁmumqﬂmﬁyﬁﬁ“‘uwama
AT Buasnan1sA i eaaiaeesfianisussmaine WL oy
ANHANRLS BN AUNAN AN ey wa ludNius fuNAN1sALENIN 9 aIn
TneaeAlsEnaUyHNyE R ANNENRUEIBIALAUNAN TR mmﬁuwmmnuuwéﬁﬁ’m
snantsanefiftarasiuwinemds iugsnsaasnmanauunua v iane humiled

Jiraudomsarod, et al. (2020) ﬁmﬂ”lmmﬁ’uﬁu%ﬁwﬂﬂmumaﬂmmﬁuad@éﬁﬁ@msmu
FIANRRIA ﬂmu‘%ﬁw@mwztﬁﬂuﬂéu SET100 uae ﬂ@;:u MAI Wua1 B9ALsEnaUEBs Ty
i 3 aamlaznau Adamaeyuaned yuBdlaseaans Lm:v;m%‘qﬁuﬁu%ﬁugﬂﬁ;ﬂﬁmwﬁuﬁu%
ﬁuy}aéﬂﬁ@mimmqmmmm

Kewsuwun & Theppaya (2021) ﬁmaﬁﬂﬁfiv“mﬂﬁﬁﬂqqu'géwuwﬂaﬁmmqﬂﬂa@aﬁﬂﬁmﬂ

q

gafiatudszmalng wuan unaedoyg Wvaunsnenanesasansfiamnsaasenaiule
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uaziuAY YBIRIANURZEY AYVBIRITEUNA Tmﬂw'mﬂi:muﬂﬂiLLﬂ:ﬂy’umumﬁmmimdmfmgy
Fadunan irTEgRagIUAIINg

INNIINUNIUITIUNTTN Gfuﬂ'iuﬁuﬁu‘%m?}mﬁuLLuQﬁmLﬁmﬁuwumaﬂmiyq
ﬂoﬁﬂi:ﬂﬂunuWﬂaﬂmmﬂ nasziuunedeygyn LRMHATE TR sﬁﬁm:ﬁﬂﬂ

AR UNTAVUUIAANSATE meﬁfumumﬁﬂﬁmwNﬂmiﬁffv“ﬂmﬂfﬂ

NSAULKIAANTSIFE

[ o

AR AMMUANTBLLWIARNITATY FaT

s s
Aanlsdase Aaulsau
(Independent Variable) (Dependent Variable)
ey T WANISANENIIN T
9
mnﬂs-n’nu UszAnsaw - YRANAN SRS THAADLILVINEE
AUNTWEIIN
sty UszAnsn iy gyn (ROA)
Intellectual Capital (HCE)
[ VAIC] SATWARBLLNY
miq‘fﬂsaﬁs :ﬁwﬁmwvgmﬁafﬂsms'w Value Added ki i
Structural Capital (SCE) Intellectual (ROE)
Coefficient . .
- fmanrinlagnd
ms?m‘»luv.m Uszaw‘émwmsﬁﬁunu (NPM)
Capital Employed (CEE)
(NUNINITIRN + YUNIBAN)
ﬁ"znusmuqu : aIRYBINANS (Firm Size) + Tnﬂﬂ;umqmsﬁu (Leverage)

AT 2 NTRUWHIAANISAE

nuuIRangEiTanfananisinun tuefmisnfmaivansfigiunisise foil
Hy: gaailinaasyunnedyyayn (VAIC) #Anu@niusiunan1sailuueesfianis
Ho: avAUsznaureeyuntedey ey (HCE, SCE, CEE) HAMuANAUSTUNANISAIHNIY

299N
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Zhao, S. (2021). Combined AHP-TOPSIS-IPA and statistical analyses for implications to one belt
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a o -’5 J a o/ a i " o a s
ﬂ’li’]wTuﬂ‘NuLﬁuﬂ’ﬁWﬂL%dﬂimm (Quantitative Research) WANKNAIUNUNITIE

v o a

\@N®19 (Documentary Research) AMMIANA1TRALUNANEBYRANNITINSUNS TrefiagAaunng

v
a o/ [

98 PN

' ¥

AMSIIUSIUTIHURZUNRIVDYA

{ﬂgaﬁsf‘gtﬁmrﬁﬁmﬁﬂqﬁ (Secondary data) Lﬁll‘i'JU‘i'JN’z’llﬂﬂdﬂ’mﬂQUﬂﬁi@u UULUAAN
s1ensrayaLlszdnd (W 56-1) LAZULLLAANTIENITIDLANTSLAHEIEMANYSHE (LUL69-1)
LL@:ﬂﬁdﬁﬂ%ﬁQuﬂﬁiﬂdﬂu NFIIBYRTBIAANANINN NG WL szNAME (SETSMART) Uae
‘uymd@LwﬂLLw%ﬁfmi“uﬁﬂmnuTuﬁuf'ﬁﬁ rosLdEvaanzdeungs SETI00 szezi0an 5 1 Faundl
2560-2564 4149% 100 U3HN

ms"}msq:ﬁ;aga

1. AuansyaaRseaTyaAILAR VAIC (Value Added Intellectual Coefficient)
ATNWUINILDY Laing et al. (2010) Bouusiu 3 psaUaznau Taun Usz@ndainyunyus
(Human capital efficiency: HCE) ﬂi:ﬁ%%ﬂﬂwnu@ﬂﬂ‘mﬂ‘;ﬂ (Structural capital efficiency: SCE)

Lm:ﬂi:ﬁw%mwmssf‘m‘iunu (Capital employed efficiency: CEE) lagidnuans Tagiail

asAlszna NNTATNING
(1) Eﬂﬂlﬁkﬁluﬂﬂﬁﬁ@ﬂﬁi (VA) VA = OP + EC + DA
(2) UsrAnBawysyssl (HCE) HCE = VA / HC
(3) UszAnBnmyuidslasaasns (SCE) SCE = SC/ VA
(4) UszAnBnns Ty (CEE) CEE = VA / CE
(5) yamntiameymetTayyT (VAIC) VAIC = HCE + SCE + CEE
AaBuEAIuLS

VA Aa WRTINIBNyAANRNBIL3Ev (Value Added)

OP #Ae flsgnBarnnsdifiueiaesudsv (Operating Profit)

EC A alreedsaiuwineesedm (Employee Costs)

DA #@a ﬁﬁLﬁﬂu‘i’Imuﬂzﬁﬁﬁm'ﬁﬂﬂﬁm (Depreciation and Amortization)

HC e Arlee1ewine i (Human Capital

SC #e N@éw’i:wﬂwwﬂ‘mwmwémﬁmmu‘%ﬁwﬁuﬁﬁT'gf-vlwwiﬂmu (VA = HO)
CE Ao yaamamNTnyBuesBuninggya (Book Value of Net Assets)
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2. ms‘f‘uﬂ‘m:ﬁ{mjmﬁﬁL%@Wiimmtﬁm‘gﬂ{mdaLﬁﬂqﬁuﬂmﬁqLLﬂii‘/‘iT{Tumiﬁﬂm
ﬂﬁﬁﬁ?%f@?uﬁ ﬂlﬂq\iqm (Maximum) ﬁ’l@%ﬁqm (Minimum) ﬂ'ﬁmﬁlﬂ (Mean) ﬂ'amﬂlmmummiﬁm
(Standard Deviation)

3. nanaasuANNAgiu adAAly Taun dulszAndanduiusifesdu (Pearson’s
Correlation Coefficient) 1ATI9FBUAIINFHRUETEMINFIUUS UAZNIFALASITRAHOADDS
\BIny (Multiple Regression Analysis) AaEABNNTHARALL SN (Enter Method) avaaay

~ o

aunRg i mualaedauuuilstunisinsz el
FP,e= o + BVAIC;, + PoASSET,, + BoLEV;i+ Evoeoeeeeeeeeeeeeeeeeeeeeeseeeee (1)

FP,e= o+ PiHCEs, + BoSCE, + PoCEEy, + BeSIZEy + PolEVi# Envnerrereerereee 2)
WANTIAHNINEB9R9NS (FP) Somas 1) FRTINAATUUNHIDIRUNSNE TN (ROA) 2)

SR WARBLULYINAIUYRILTENI (ROE) uaz 3) 8sninlsgnd (NPM)

a o
WAN15398
& L
ﬂ’li’)tﬂi"l%ﬂ’ﬂﬂﬁﬂﬂﬂﬁ"lu
- ¢ VvV k4 P e — r's
Nﬂﬂ’]’iqm‘iqz‘lfiﬂﬂﬂﬂﬁuﬂ"luﬁﬂdNﬂﬂ’?‘iﬂﬁluuﬁﬁu‘l]ﬂxﬂﬂ@ﬂ"l‘iLLN:ﬂQﬂﬂitﬂﬂU‘V‘]HW’N

Jeyayn semanei] 2560 - 2564 uaaadannswi 1 uaz 2 fai

A15199 1 WaNTAlATITEYARANSAINIMEEsians seransil 2560 - 2564

2560 2561 2562 2563 2564 Total
Mean 10.608 13.720 14.373 11.949 15.919 13.314
SD 9.307 15.858 11.007 15.750 17.089 14.203
HE Max. 55.250 55.050 59.490 79.780 102.780 -96.150
Min. -24.460 -96.150 -12.790 -43.390 -19.510 102.780
Mean 16.574 9.875 8.421 7.312 9.936 10.424
SD 17.975 12.381 5.879 8.656 11.269 12.323
e Max. 134.320 116.070 27.870 56.940 64.170 -19.140
Min. -6.720 -19.140 -6.670 -15.050 -9.530 134.320
Mean 16.546 16.634 18.616 15.568 16.624 16.798
SD 16.854 22.292 28.092 29.087 38.225 27.753
NPM Max. 92.090 174.680 198.780 248.330 290.160 -212.190
Min. -17.470 -50.780 -5.130 -38.680 -212.190 290.160
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A 1 HansiueBsiana sz 2560 - 2564 SAuuRENEIALSENEY
WU BATNAABULYLIDIRUN NN (ROA) SlAaRETanmfy 13.514 (SD = 14.203) Towl
éﬁmﬁ'ﬂqqqmafuﬂ 2564 WInfiu 15.919 (SD = 17.089) ARAgsAgaTuil 2560 WU 10.608 (SD
= 9.307) frj"mﬂwam@uuwuéquﬂmﬁgﬁﬂﬁu (ROE) fiAnia@ssanwndiu 10.424 (SD = 12.323) Tne
Annadagegaltud 2560 Wil 16.574 (SD = 17.975) Anadesingn il 2563 Wiy 7.312
(SD = 8.656) uazeinarilagnd (NPM) Saindesaninariy 16.798 (SD = 27.753) éwmﬁlﬂqqqm

Tl 2562 it 18.616 (SD = 28.092) Anndedhan Tuil 2563 Wi 15,568 (SD = 20.087)

f1519% 2 NAN1TAATIENIBABIAlaENBUYINTRgn seranei] 2560 - 2564

2560 2561 2562 2563 2564 Total
Mean 13.590 23.450 4.537 4.404 5.692 10.335
SD 81.620 179.896 3.748 3.569 4.587 88.354
HeE Max. 819.790 1803.670  22.890 17.280 32.520 1803.670
Min. 0.600 -0.730 -0.060 -3.250 -0.980 -3.250
Mean 0.678 0.710 0.847 0.673 0.742 0.730
SD 0.241 .256 1.815 0.249 0.216 0.839
ok Max. 1.000 2.370 18.720 1.630 2.020 18.720
Min. -0.670 -0.030 0.130 -0.410 0.090 -0.670
Mean 0.480 0.423 0.422 0.365 0.395 0.417
SD 0.545 0.421 0.444 0.283 0.317 0.413
Wi Max. 4.040 3.730 4.000 1.370 1.830 4.040
Min. 0.010 -0.770 0.000 -0.390 -0.040 -0.770
Mean 14.747 24.584 5.807 5.443 6.829 11.482
SD 81.651 179.837 4.032 3.732 4.730 88.382
VAIC Max. 821.200 1805.190 24.260 18.560 33.770 1805.190
Min. 0.160 0.860 1.570 -2.330 1.000 -2.330

NATWT 2 Namﬁﬁmiﬂzﬁﬁﬂgﬂméﬂﬁ:ﬂﬂunumaﬂmmﬂ sema19dl 2560 — 2564
FIUHNATNBIAUTENBUNUI ﬂizﬁw%nqwnuugwé (HCE) fimniaassauniiy 10.335 (SD =
88.354) lnuflaafiegegaluil 2561 iy 23.450 (SD = 179.896) ANALdgaTuTl 2563
WU 4.404 (SD = 3.569) Ui:ﬁw‘ﬁmwvgu@\ﬁmm;ﬁ\a (SCE) flanazsanwniu 0.730 (SD =
0.839) Tneaniafegegnltutl 2562 WL 0.847 (SD = 1.815) AnsAusgA Tl 2563 WAr

0.673 (SD = 0.249) uazlszAninmnnsladuym (CEE) Hanafesaaumdiu 0.417 (SD = 0.413)
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AuaRugagntull 2560 Wiy 0.480 (SD = 0.545) éﬁmﬁlwﬁﬁqm Tufl 2563 wriu 0.365 (SD =

0.283)

dmiuyaaiinsamaTayy (VAIC) fianaiesanmndu 11.482 (SD = 88.382) T

faadugegalud 2561 iU 24584 (SD = 179.957) uazfinadusigatul 2563 Aty

5.443 (SD = 3.732) Lﬁﬂﬁmimnm%ﬂuLﬁsmmﬁLﬂﬁﬂumemmLﬁmmvgumaﬂmiyﬁ

Msemanagne 5 4 wuan 9 2561 A1 VAIC geiigalagusuiRninannined waausuanasdugag

o ! & Yo = « o ! o { o
3 diantegiulage meizammwnuww (HCE) ffnaauansinas anisiiasnlsznay

8% (SCE uaz CEE) mpuana lnaldseiusnenamwmun a3a i 3

25
Q 24.584 B HCE
”(@2
20 J \ i SCE
yd LY M CEE
s %a ~©O-VAIC
0:4.747
10 %&
’b&am 5443 o 6.829
5 = @ =
2560 2561 2562 2563 2564
it 3 éﬁLq?é'ﬂmﬁUi:n@mmvgum\iJmiyq 5ewanaf] 2560 — 2564
A5719% 3 NANNTAUATIEN AR AV B AN TS (Correlation) 5=Man9dauLlS
ROA ROE NPM HCE SCE CEE VAIC
ROA 1.000
ROE 0.567" 1.000
NPM 0.325" 0.206"" 1.000
HCE -0.036 -0.027 -0.015 1.000
SCE -0.049 -0.049 0.016 0.024 1.000
CEE 0.442" 0.653"" -0.053 0.006 -0.095 1.000
VAIC -0.034 -0.024 -0.015 1.000™" 0.033 0.010 1.000
**sraudadnAty .01 *szaAuisdAny .05
1073
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NN9AATIEANANUSERVE AN ReSaU (Pearson Correlations Coefficient) ATNA519
i3 Lﬁﬂﬁmim’lm”mﬁuﬁuéizwﬁwﬁqLLUimﬁﬂi:ﬂﬂﬂﬂfamumqﬂfymﬁ Fadugaudsdase
ﬁ"fﬁumﬁmi']:v?ﬁéﬂﬁuﬂs:ﬁm‘éwﬁuﬁuﬁqaqmwﬁﬁu 0.024 UFAIAINHANRNE TGN
agTuszius FaluflTymanudiiganadaan (Mulicolinearity) fiasinludiasizianass
By Tm_lm‘isf%ﬁuv;u (CEE) flAnna Anius AUSRIHARBULIUEDIRUNSWE 398 (ROA) fAn
dudszanfinaiy 0.442 Lmzé’miwamauLmuéquﬂméﬁﬁﬁu (ROE) §lAndnyszAnEmanu

0.653 NazauradAynNaiin 0.01

NSNANBUNNNRAF M
A19719% 4 Namﬁmiﬁ:ﬁﬂmﬂ@ﬂ@awn (Multiple regression) wamwﬁLﬁumuﬂmﬁ@miﬁuméﬂ'ﬁ:ﬂ'ﬂunu
yaleyeyn
Model 1 (FP = ROA) Model 2 (FP = ROE) Model 3 (FP = NPM)
Variable  Coefficient t= p- Coefficient t= p- Coefficient t= p-
B Beta Value value B Beta Value value B Beta Value value
Panel 1
Constant 42760 - 4294 0.000 54166 - 6.381 0.000 - - - -
VAIC -0.007 -0.041 -0.922 0.375 -0.005 -0.039 -0.887 0.375 -0.001 -0.004 -0.093 0.926
SIZE -1.072 -0.123 -2530 0.012 -1.683 -0.223 -4.660 0.000 1356 1047 8.572 0.000
LEV -4563 -0.063 -1.305 0.193 -2900 -0.046 -0.973 0.331-29.853 -0.554 -4.536 0.000
F = 4536 p-value = 0.004** F = 10.688 p-value = 0.000** F = 70.487 p-value = 0.000**
R = 0.163 R? = 0.027 R = 0.246 R? = 0.061 R = 0.546 R? = 0.298
Adjusted R? = 0.021 Adjusted R? = 0.055 Adjusted R? = 0.294
Panel 2
Constant 1441 - 0.216 0.829 0533 - 0.056 0.955 -23.018 - -1.102 0271
HCE -0.003 -0.020 -0.633 0527 -0.004 -0.027 -0.698 0.486 0.000 0.000 -0.002 0.998
SCE 0.279 0.019 0597 0551 -0.041 -0.002 -0.062 00951 0494 0015 0338 0.736
CEE 21769 0.730 20.995 0.000 17.472 0508 11.828 0.000 1783 0.027 0550 0.583
SIZE 0426 0056 1516 0130 0.625 0072 1560 0119 2295 0.135 2.607 0.009
LEV -19.196 -0.308 -8.336 0.000 -17.661 -0.246 -5.383 0.000 -32.702 -0.233 -4.538 0.000
1074
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F = 100.678 p-value = 0.000** F = 31.754 p-value = 0.000** F = 4.494 p-value = 0.001**
R = 0.710 R? = 0.505 R = 0.493 R? = 0.243 R = 0.209 R? = 0.044
Adjusted R? = 0.500 Adjusted R? = 0.236 Adjusted R? = 0.034

wam‘smﬂﬂ:ﬁmmﬂﬁqwn (Multiple regression) AINA979T 4 (Panel 1) WilaviAaaY
ANNAFIN WU yaAANT Ty N E A uANRLETUHAN 1T AAIM Tunouziinas
?zms']zﬁf@mLm'qﬁqLmiﬂﬂﬂmumﬁﬂi:ﬂﬂmmnumqﬂmiy'wmumﬁfmﬁ 4 (Panel 2) Toun HCE
SCE way CEE Wumn céTfJLmsmﬁﬂﬁ:ﬂaunum\aﬁfymm@:ﬁqmeimuqugﬂﬁamm‘mﬁ@%mﬂ
A AN TuNan1 TR Ilwela Tnednsnanauuurasiuningsan (ROA) Sandulszant
nn3sindula (Adusted R?) QuaAWNTL 0.500 ¥3DTBHAL 50 ANAILSATINAADLUYIHAINTEN
éﬁﬂﬁu (ROE) fandnazangniasaaula (Adusted R?) Wiy 0.236 uazdnanrinlagns (NPM)
fandnuszaninisinaule (Adusted R?) winiu 0.034 aud1sL Tmﬂmﬁﬂ‘i:ﬂﬂumff’gﬁuvgu
(CEE) RA N ANRUE LSRN ABUWINIBIRUNSNG 593 (ROA) UAZEATIHAADLWIUFINYD

KO8 (ROE) Mazsiuiadndynnaadia o1

2AUSIENINISIVY

INWANITANEINLAN numaﬂiyiyﬁﬁﬁmﬁqmgﬂﬂ'qLﬁmmmw%mﬁmmivmmq
Teysy1m1nas VAIC %dLﬁuwmqmmﬂ’a‘:ﬁw%mwﬂﬂmm‘/‘iLf"‘im{mﬁ\a 3 gamtlsznaulni
AN ANRUEAUNANITANRMINUIBIAANIT LANANAUNANITANHI2D Thamprasart &
Phajongwong (2018); Clarke et al. (2010) LLG;@E;NTiﬁGI’INLﬁ@ﬁLﬂ‘i’]:ﬁTuLLﬁiﬂ:ﬂd?;I(ﬂ‘i:ﬂ?JU?J’EJ\W;Iu
naTeyayn WU ﬁl,ﬁmmﬁﬂﬁ:ﬂﬂuﬂfi:ﬁw%mwmsﬁiﬁﬁunu (CEE) AiflAnnudnius iunanis
ANIINEENAN T TR SRIHARBLLILIB RN NG5 (ROA) LREATIHARBLUNWADL
ﬂﬂ@&;ﬁﬂﬁu (ROE) #BmAAsfiUn1sAnEI289 Nassar (2018) VNN EINANTEN LD UM
ﬂfyf,yﬂsfuﬂzgluqmﬂ’mﬂiimﬁwﬁuw%’wémaﬂﬁ:mﬁs;‘sﬁ WUAITNAHAUSLBIUINA S RF7
NRADUWNNAINIBITEIN (ROE) LAYEMIIWARDLUYINIDIRUNIWE T2 (ROA) LAY Mavridis
(2004) fiwuan nuwﬂdﬂiyfywmqiﬁ@ﬂﬁsL‘fmsfuﬂizmﬂf’]jijuﬁmwﬁuﬁu%ﬁ’ummscﬁ'mﬁmw
Tﬂﬂﬂszﬁw%mwnuuwﬁﬁﬁw%waqaﬂfﬁﬂﬂﬁzﬁw%mwmﬁ%ﬁunu
Lu:q"]waﬂﬂiﬁﬂﬂﬁwzfﬁwuéﬂnquoﬂfgiyqﬁ‘iqunﬂmﬁﬂﬁzﬂ@u fpnuFuRUSTUNG
N15ANHNINIAAINTS Lwiﬂﬁiﬁﬂ‘j:ﬁw%mwm‘sT’EL‘Euvqm (CEE) duReessnusenaudandis
AN ANRNsLaRs Nl ss TomiannAunsna A ddaaueasianis a‘i‘mquﬁﬁﬁ’iya{ﬂ

NMITRTNYAAATNANTITANENIUIMUNAAN1T #BAAABIAY Pulic (2000) NTXUIUNTITATN
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yaarasianisiulnaansoasyanuinaeymaTy g lalaenss undudunssande

mﬁmumqmﬂmw (Physical Capital) LL@:VJ‘HVINM‘;‘G% (Financial Capital) 994A2¢

B9ARNS AN INNNSATE

fAanmadudusedleyulunisdnusaderinbifnyaanin wienassuunuiiiaenn
VAL %anuwwqﬂmm7Lﬁuw%’wmﬂ‘sﬁzﬁflﬁiym]N?iwmmﬁﬂiﬁﬁaﬂésfuﬁmﬂm \una
NMImUWINEE ATNg uardsalazauniant filuasnsndusedauazietiudng nmwand
uARzYAAR et BeAnsmasRIraszLUna e Taserstedunte Ty WadsussAanaing
waniuaseyiuasans unetnalsfimm gy liasnsaasganiin iiussansla
Tnadas fv"'lLﬁumvmﬁﬂ’ﬁef"g{?mmv;umm:‘iﬂﬁ:ﬁw‘ﬁmwm”fm el GAINEIHTONIINTG

uzadu e Anasteaily

agu
n3AnEsrAnEnmee sy idanaeids VAIC 2e9u3imannenulunann
nannswaunslazmaing NN SET100 9zwaneil 2560 — 2564 WA Uaz@nininaesyu
590919 3 aeAtlaznay (et nuiBalaseasns waznialr@uyw) Tuflaoraduius i
HAN3ANIUTRIianis ansfinanasiinssiienseessUsrnaufifteedszansnan
misf%t?mvguﬁﬁmwﬁuﬁuéﬁuﬁm’lmmumejmﬁum“wéiwLm:ﬁmqmmmmuﬁqmm
Nilanu LLamTﬁLﬁuﬁqmm;ﬂwaﬂ'm‘éuLm:wamwﬁLﬁumuﬁmﬁ@miﬁqLﬁumymmﬁﬂ

VN NNIEATWURSYUN NN TRUTINTY

¥
ABAUBILWE

14

patanauNzdmiunsin Ut Tuas
@'mwam‘sﬁﬂmuémmﬁm:ﬂfaw@wluwwﬂmiy'] wua1 AieeeeAlszney
Uszﬁw%mwm‘s%ﬁunu (CEE) Al Ao dniusfunant sy ualinuaauaniuses
yunalgygyafisnsmnesadsznaufunanisduilnemieesiants deeraifunaniainseuise
uazrpdimeInNATEisaTUs T aLaE mwnmn%ﬁ?mﬁu'uvmja sontlanafiladudui
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