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Abstract

Study on investment factors of entrepreneurs in Phitsanulok province. This article only shows the
results of qualitative studies using in-depth interviews with 30 entrepreneurs Phitsanulok in 7 business
sectors. The study found that the main factors contributing to the investment decision in Phitsanulok
were: the location; the trend of provincial economic growth; direct experience of entrepreneurs who have
invested in the area; policy of central headquarters; and volume of border trade. Data sources for
investment planning or further expansion in Phitsanulok were: the experience of incumbent entrepreneurs
already in the area and insider information from industry practitioners. But for medium-sized businesses,
data from R&D was relied heavily upon before making a new investment decision, as well as data from
financial advisors of the business. The satisfaction level with the services that entrepreneurs experienced
on investment in Phitsanulok province, regarding travel, food, accommodation, facilities and basic
infrastructure is averagely acceptable. Only some amendments are needed, including improvement
of infrastructure and services in some areas, especially about traffic jams during rush hours as well as the
sub-standard government services in various activities. Business investors in general agree that even though
Phitsanulok has prospect as the center of the region, the province is not quite ready in many ways. The
government should promote the allocation of budget for infrastructure development in the province
as well as for laborers’ continuous skill development. The ASEAN Economic Community does not negatively

impact the investment climate. It should rather leads to product and service improvement.

Keywords: Investment determinants, Enterpreneur, Phitsanulok
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Snamaiuturesadulafiasdrvesnguiuilaanguilu Tnsamenslitgludunsngussam
odmnFuning viionslianelunisfinu ilvigusznounisndiazasu Sseenadeafiuuindniiin musens
Tuﬁuﬁm'%au%mwﬁmﬁ?ug& (attractive levels of business demand) agasasulvigUsznaun1sauingsiala
Uiy (Carter et al. 2003) wazgudlodlvg Aifusswnsmuwiuiifinuvainuanslunisuilon (Urban areas
with high population density) axfgaiusznaunsliasuiingsiia (Verheul et al. 2001) wonaInt ganvasls
Uselomiialufudunuiianasuarautismdefifiuaintu mnflgsiafifeandestusyluazuanlndifies
(agglomeration economies by proximity to other firms) (Collits 2000) Fotmuni denpdoefiuLRniin
nsfisruunsanuavIudsLarinsedoasiia axviliddnaulngvesuismdudsiavenenisasmumiay
vuflesindamin ieiinsold wazandunusevhylidnie

uanaNtu Jmefwalananansofsgaduszneunisunanulugsia esanguszneunsannsa
Tsuselevdannsigpamnssunazpainguilnaiiieadoseguinune (market proximity) wazdsdiassaylag
Fuitugruegwdeuasw (business infrastructure) Feazmnuazanauidedunisasyu (Verheul et al. 2001)
wagnsilAudideuazumine sy (Research centres and universities) dwalviilusesauililile (Skilled-labour)
Tdendnanuldinnnindlowdug wedadrlonalunsiannnszuinnsnanuarnansiast (access to innovation
orocesses or products) MadneTudae 1713&5&La'%ma%ﬁqlamaﬁaziéf%"ummi’mﬁaLLasmiLLamU?{&Jummi
wazUszaunisal wazwdldud1Atysingg seninanguesianie iy (cooperation, spill-over effects and a ‘signaling
effect’) l#8nmavilsse (Audretsch and Fritsch 2000)

miﬁ%ﬁamﬂ{]istﬁ&mm (reduced rules and procedural requirements) 1 ﬂgisLﬁHUﬁﬂﬁﬁNﬂNﬁgy
(financial assistance) N19MAUTN1TAUNNTUTNY UL (advisory services) miaﬂmamﬁaﬁuﬁ (interest rates)
naidsundasngmneundaifieliazmnsonsiidugsinnntu (deregulation) s1uianisfisgandnanns
Irigusznauns (level of taxation) (Parker 2003a, 2003b) Aaenseduliinsasuiatuduiu Saenndosiy
msAnyIves Ajide and Lawanson (2012) WignfuntazmsasyunislulssmeludBedu wud nisamuan
AA$5 (Public investment), nanfusinasiufiuiadsmeludssina (Real GDP), Shsinonidefiuiass (real
interest rate), Sn31NTHANUABWERLATISEINNUsEWA (Foreign exchange rate), nmsRudguunnaensy
(credit to the private sector), Foulunisdn (terms of trade), miwﬁmauaﬂ (external debts) LLazmwﬂﬁgﬂ
(reforms dummy) L‘fluéhsddy’fmzazmaﬁﬁﬂﬂgjmiamuma‘luﬂsswm (domestic private investment) Tuvaued
138919 MA3Y (public investment), KanfasiaTmiuiafeinelusema (Real GDP) wagdowlunisdn
(terms of trade) WHuitasrerduiivilugnisamumelutssmeluiide nsidsuuasmesngsadeusineg
Aeadeatunisasu lnelamzegsBangsudounsiu Wulladeddyidmaiensinauladonamuvesuitn
frund anmsdrsndedeiinadenisindulaamuuazmsanameimsamululsamaluuaus Tnonisdnw
HEAQNVIEANA3U (Receivables) LENAINTUIATENE W ILALTLINTBLEITY WUTh Nat1senidndsnavilfnisasu
anas SntenuhnnzavgRaummanasdengunefiieatosddmadeniafsunlassuuamunelulsane
anmae (Bialowolski and Bialowolska, 2013; N¥YN fauugl 2553)
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nsiivinensiigedddlunsudnnieu3nis (availability of resources) (Audretsch and Fritsch 2000)
svdnaslinsasuesUszneumsnninsUsemaiiady Sadmuihifununissdeisinitlulssmedady
Yosu Tatnesana HeduyuAssfignnd wagnsmudsingAuldagenndienie (Keskpaik, 2006: 410) i
AuseTRTzBsesnudmasuUsznaunslusiesiululssmas Snnsdfnwvesmsidenviuaiinanisasu
NEgUsEInA (Foreign Investment location) Tuussinadiuyyn sendint A.m.1995-2014 1aglyds Panel
co-integration approach WU11 UU1IATBINAIA (Market site) LAZIYAUWMUINITNINAIUAITRY (inancial
development) deransgnunimuuIndenisiienasuluussinafiuyy) U InEtesn MmN UATEENT
umanA (Macroeconomic instability) wazeasasdn (Cost of living) T lddwansznumednuausionis
onasulutszimaiuyen ogslsimundunudt andudiliudaunss (Poor institution) nanerdushdedvawa
fegalsifinisasmulvadiannsiisussina Ssdaudsfvanudgdilssyylianmsmumuissunsalunuide
#4na13 (Chhorn et al 2017)

felunirfufiaenndesiu nafnwinisamulutssinadinguaas Jones & Wren (2008) finuin
Sunssnnsflendbedluitul uae sedumuivewussu fnarensindulansuluiudl uenanidu Swaenndes
funs@nwived Cheng & Kwan (2000) fidnwinsasyululsemaduudamuiy mamgﬁmﬁﬁﬁmmﬂmﬂuaz
flessadefiuguiia sulufnloveniasgiiaduayunsamu asduiadoninddyiosilrnnsamuluiu

diutu uazdsaonndasiuil Makabenta (2002) 1éfnwinsasululsemaiauTududamudn Adnensey
fisn ulsniensdaaiunsamuanmady uaelessadeiuguinulssmeduduiefondnlunsfganisasu
lAgRFaNeeUsTTLNA

Tnoaguaziiiuin fflazsnamuiinazganamdenluyng fuvewiesdilundn lnsterruaznnauny
Huiishs uagduyuailisnesodliganntn TnsewgiuuiowhnilulssmauvesUismsmudundn §ussneu
fiflsasvusuelng fuszneunslugsiasunislsausy ussneumsedeniuming uazguszneumssuanniiu
msAnvidenasulufminfualanfemmnavesnmslfiuiouresaniuiina (Location Advantages) ifiuvdn
Tnoianzededemuldivioumeiineiifenrefuusymasug Tu AEC fduasulontalunisverenainuar
msansuuaunsuadlikiUsznaunsle

2. Unmiiidagusznaumsianuiuisndaiiynlan

dullvuszneumsreutnsfianslasiedssrnsmuazmniidminfivalan sniuluuieseiideams
WaFuusnmiionnunfivesidu 1wu guszneunisviern viegUsznoulsanuvunalug snazszyfsmmlindon
vossruuassUlng (nfrastructure) Tufaninfuaflan Viliisusznaumsselng wasmedenidondaaule
faglsiasyulufontnd vonand fuszneunsdunainues §Usenoumsdumsing wu TsaSouentu uay
AUsENOUNTTEYRY eamsmuuriuayRuaiuayuannmisauniasy luniseniiugsiavewu gusenaunis
Frunuuinisuasmsviondio feamsnmisdaaiudumsnuvesussndlsiifon st esessunialiasune
AEC Tazsiildmausanusinemd uasdnvioiieasnsniidandeiuiinnnty dUszneuselvguazsugen
Tunnngugmamnssy TraufiunssiufofuBessruvasisyulnasunisasas uaznisdinnisnisvuds

Tudswin Adpenmslufiniswauidune Nuiaauusnlidsthedygrasasiadanudaaunnnniii

3. daiduanu=idiulanedinsumsns:aumsalnufuisndawivulan
miiguvesigauviesiu dessuileduunulngvesiaginim lngnadionndng Inuieauvesy
anatenszaunsamuludminfivalantavneldunnites Teun
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- dalidannduiernududansunslideyaiiionisasureaiion (town’s institute for best
practice)

- Sndaedotnedminiifiarsuiaveuitmuiaugunisasulufivalanlasiany (development
officer positions)

- dnlvillaseinisvielassnuaisasunisasuludmin

- atuauulvilszgndldnaanaudds unldluniswaunnsasulumialaunndy

'
=) 1

- daviflauddaasunaduguszneunisiniuseddies (Business Enterprise Centre) iietielunis
nosgsialval dnousy uardrlassnansgduliiniou uazvieddnfidnsanisAnuilml néflandagsfa
Huvesmuies WeliaenadesiunuiAnilin msieduunummenisfnwazgisaiiaaduandouuasfirun
fuuindensuseneuianis (Verheul et al. 2001; Davidsson and Henrekson 2002)

- atfuayusulssnauiienisineusiininsiitedaaiunsasuludmiasely

- nsafanietiemaduiussneunsvsedamuludamialidimiu lngld e-link

- nspdulinsdnfonssuaznissinshsenineUseneumslugnavnssuiieniu viediliesote
Aeaudloatu (supply-chain business owner network)

- dalvlszuvdanedenlunisanussdivaina liiesfunsiindiezendwlifunssnuiliile msuiu
VIAUARIVLALTIIY A1TAANTTEEIINNIIATLLBNETS karN1TRAReiUnEI89IUY043] (reducing red tape)
nsdrlrilannedpugshaviosiuiidousslovdiofu waensdalifuasiuiensamuiiazmnurinisdiis

(the availability of venture capital) s

Madumaaunnmsaumuniidiannudusznaumsiuisndawunulan (Triangulation
of In-depth Interview Data)

MnmshenesiundunivaiiUssneunsludmiafivadan $1um 30 ety aunsoasUnanissien
gosdsuifuiidrnalndifeetu 6w 3

AT 3
Usziam 4 AN
NSWAR/NsMUEN-Ada Jardamuaglanmideveness Jedlenialunisvigsiaann 7
adwzunIng SinAvolandugudnasvesniniai 4
nsAMUan-Ads Snauluiiuil/d connection 3
159U5% Hualuiuidibudvesiiruiiansaldusznaunmsld 3
Uszin 28
VNUTBLANGSNa Anstariumiisnusunig lazein 12
Tsausu/lsaanu asrsagUlnaduiiugiu iy dhuseun Tl lildseduansgu 7
sourvidesinsevevensliinniy
NNUITNNFINT mssddumsvedsatiuayumsamu dszznau 5
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Jaiausuuzigulounglunisamu

Usziam 28 A0
NNUsELANGINA mstivhenussuanguagamuluiuiefwsas 4
adwnsumind/nslsaisy nsnsgtedeyaimarsnmsanuliuaguseneunis 4

land1591J3J

daa

neug) Al 2553, Yadeiitidnswarenisfnaulasauyuvesdusznaunsgsiai Usauvesn wafiu Usiaug3
wazaufesyan. 1IETITeuAiRIL1 IIneFuT Y gaugTunI.
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