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Agenda

The 19"National and International Krirk Academic Conference 2023

Resilience and Reinvention for Sustainability
Saturday, 16" December 2023
at Krirk University, Bang Khen, Bangkok
Registration
Presenters of academic work in poster form take their places at the exhibition stand
in front of the International Academic Conference Center, Dr. Krirk Building
Organizing Committee invite the President to visit the exhibition and posters at the
International Academic Conference Center, Dr. Krirk Building
Opening ceremony of the The19th National and International Krirk Academic
Conference 2023 “Resilience and Reinvention for Sustainability” at the International
Academic Conference Center Reported
by Assoc.Prof. Supat Teravecharoenchai Vice President for Academic Affairs
The opening and Special Speaker
topic: “Resilience and Reinvention for Sustainability”
by Wan Muhamad Noor Matha Speaker of the House of Representatives
topic: "Resilience and Reinvention for Sustainability: Deviantization of
Islamic Studies" by Prof. Dato’ Dr. Wan Sabri Bin Wan Yusof Vice Chancellor of
Universiti Sultan Azlan Shah University, Malaysia
topic: Achieving Sustainability through Reinvention and Resilience Towards UNISSA
Smart Islamic Institution by Prof. Dr. Abdul Hafidz Omar, Dean of Faculty of Islamic
Technology, Universiti Islam Sultan Sharif Ali (UNISSA) Brunei Darussalam
topic: The current needs and issues in cross-border higher education
by Prof. Liu Zhengping, Vice-Dean, School of International Education of Nanning
Normal University
Presentation of research progress for Community-based research (CBR), 2 subjects,
funded by research grants from the National Research Council of Thailand and Krirk
University
Lunch break
Presentation of academic performance by faculty members, graduate students and

outsiders
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Welcoming Remarks Associate Professor Supat Teerawetcharoenchai

Ladies and Gentlemen,

| am Associate Professor Supat Teerawetcharoenchai, Vice-Rector for Academic Affairs,
and the Chairman of the organizing committee for "The 19" National and International Academic
Conference 2023." Our focus this year is "Developing a New Normal for a Sustainable Society."
It's my great pleasure to express my deepest gratitude to Wan Muhammad Noor Matha, the
Speaker of the National Assembly, and the House of Representatives, for graciously accepting

our invitation to inaugurate this conference and deliver the keynote speech today.

The main objective of this conference is to foster an environment conducive to sharing
the wealth of academic knowledge, both from within and outside our university. We aim to
promote academic services to our society by presenting research findings that have direct
implications for our local communities; this is often referred to as Community Based Research
(CBR). By doing so, we offer our students a unique opportunity to participate in and showcase
their research work, thereby enhancing the quality of education and making a sustainable impact

on our society.

For today's morning session, we are privileged to host esteemed academicians from
leading universities across Malaysia, Brunei Darussalam, and the People's Republic of China. They

will be delivering special lectures, both online and in-person, presenting their research findings.

Our primary focus is on developing a new path towards a sustainable society. We will
present the progress of our local or CBR research, a project that our university has been

conducting for over 8 years with continuous support from the National Research Council.

In the afternoon, we look forward to the presentation of research papers by our faculty,
graduate students, and external academics from our institutional network partners. We are
pleased to have representation from Kasetsart University, Chaloem Phrakiat Campus Sakon
Nakhon Province, Ramkhamhaeng University, Rajamangala University of Technology, Bangkok,

Nanyang Institute of Management, Asian Islamic Universities Association (AIUA), Islamic University



of Maldives (IUM), and more. We anticipate approximately 1,000 attendees, both in-person and

virtually.

| sincerely hope that this conference will serve as an opportunity for the integration of
education and work according to your respective roles, ensuring that we continue to be

effective.

With that said, now is the time I've been waiting for. It is with great respect and
admiration that I invite Wan Muhammad Noor Matha, Speaker of the National Assembly, and the
House of Representatives, to preside over the opening ceremony and deliver the special lecture
for "The 19" National and International Academic Conference on the topic of New Normal

Development for a Sustainable Society."

Thank you.



ANEITIBIY
N15UTERAA3NAVINTIERUIA UazUIUIR ASedl 19 UszsT 2566
“amun I v iivedenuidedu”

Ing
599A1ENT19158 gwY SRyl s09a5n1suREgIYINIg
U3e51UAMLNTIUNITIANITUTEYN

Suan$h 16 Suanau 2566

nUGEEY vidugmvedaues wsn Usesuangunu ey

NIEHY 589A1@R519158 gian Ssnuasyde seswesnisuAleiyins Tu
FIUrUTEHUANLNTIUNITINNU “NITUTEYUNTNIVINITIZAUTIR HazuIUIBIR ASIH
19 Usednl 2566”7 vide “n1swmuninival Liedeuididu” YensIuveunsEnMYiny
(% Y% s 4 = Y a a
Tuyviedn wosuen Usemuaniunusegs Inganlmfesildudsesnulnauuas
Ungnaniiewluduil

mgUszarveIn1sUszyuinInisn a3l Weldunfidmiunisinauns

NAIUNINTINITVRIAUITININNA8TE LAZNBUDNNNIINGNRY FUdSUNISUSAIS

Y

N1TuAdIAY Taen1TUEUaNanI1TIBLNEYIa9aU (Community Based Research
CBR) aunuguvu n1sidalentaliidnfnw) dausiulunisianinauauniidey

duaninUselevisan15ensEAuANAINNITANYITRWNINeS BlazdenuagedaEu

dmsunmuanisnin1iul anivendelasuifesinyanadiagyly
WNINITANYIINUATINENG BT UL UTENAN NG UTIUAITAEIaY Waga1515UsT
UsB919UAY UUTIERLAEAI8TEUU online Wag onsite N1SUNAUBHANITITY N3

WAUNIDL e FIRUNBU N1SUEUDANUNIIMUNYRINITIFLNNDIDY K5 CBR



Faminendosinidunisinnit 8 U wagldSuvuativayuandinaun A douiana
w30 1. wegmeiies uarlunaviedunisiauenanuisevesrannsd dndnen
ea Ul UNAANYY LagdnIvIn1sA18UanIINAIALASeY 8@ UL 819
UAINGIRENYATAANT INYUVHLRAUNTELAYTH JIRTAANAUAT UNINEIAYTIUAT WIS
wnInendenalulagsnvusna nganmn Nanyang Institute of Management, Asian
Islamic Universities Association (AIUA), Islamic University of Maldives (IUM) sy

a v

n1sUssyunTell TETmUseyy o o seyuuniall uagnisesuladussuia 1,000 Ay
[~ 1 a (Y] a 5 &’ <) 6 o 1
nsgruvialuegeden msdanisuseyaivinisedel asludselevdiuynvinuy
WU LYY ININITAIUNITAN YT NI BNITYINNUAILUNUIMAT T V891U bao g1l
Uszansninsioly
Unil laia1duaunisua nsenuvanIus suley vinuduyvedaues usm
Usgsmuanifunusnugs engaibiiiesidulsesiudnnu wasdignaiiviy “n1s
UIEYUNINIYINITTLAUYIR UALUIUIIF ATIN 19 e “nissimuiing Litednud

§aEU” NIIVVDUNTEAUATY




AMNa1UN9U

I '
v

N15USTYUNINIVINGIEAUYIR WazuuIvIR ASei 19 Uzl 2566
“ArsnaunIalug iiedeaudio By’
Tng
vinuduyizdaues uenn Usesuanigunusegs
uansii 16 Suanau 2566

o AUGUITZYNIYINITUINIYIA 81AT5 AT.AN3N

Y Aa 4

HUIYNT ARNR1SE YARINT WaTlINgaiingsh

[

nufiauduinazsanduiesinlaundulsesundamu nsussyanin

AVINTTLAUTIF LAZUIUIVIR ASIN 19 UseanT 2566 U9 “ANswaiunInluniiadan

AU

NEu” 9nnsnunIneaen3nladnnisuszgaivinisidulszdmnt weduniily
A15ALASULAZLNYLNTNAIUNIITINITVDIANIAITY UNANET waztinive nasnaudu

wilkien1skaniUaguiseus N15as19ATaYIenIdvINg kagn1TusNITIvINISLAHIAY
Y <

i duilununisaunisfnyfiaunsaysanisgnisimudssmaluaiedalady

98197 wuVDTUBNLALLDUAISIRIAEHUSUIS S7UYTIUARINST UNIINBEBLNSA TS1AY

Y 9

InN5UTEYUATIL
NUYDBIENTLIN1STAUTEYN UszaunadnSamuinguszasannusznis

v = ! a v ! < LY ! < 1 =%
waznialuegnedrinnsuseyuningd asitudselovdiuyniinu wagiludiunilsluns

YV

v ¥ [~3 ad 1
A519PNUNUT A EIAY wazUseinArRduse U

14
v A

Uatl lenarduauaisuad #uvetdanisussguidvinissedusi uag

o

PR Useant 2566 9 “ANSNaINID LAY tiadspungtu” o Uadl




]
AEINAIBNABLNS A

71 Bhle/ 2565
1394 WasRanasuTIsTavhmenudulipmalssginininmssAuninasinued
UszUmsfinw 2566 “ATsR 19”7

Lﬁ@lﬁﬂﬁ%’ﬂﬂﬁms‘qulﬂ%ﬂ%mn'ri'isﬁw'ﬁl,l.asu’iuﬂfmﬁ Vsl we. 2566 “alet 197 Wiludem
Byviey adssAndnanasusgidvung erdsgrunamunuluning 43 wianssanelygd
a1 tuganinuianyu wa. 2546 uiluiiudin RUUT 2) wa. 2550 FwudskinesussanBnisdar
nemduiensusgaifinmassiuniussnnmi tesimsinn 2566 “afeil 197 Fdinemselud

e Ny RN

— g
= O

sa908 MIUARIEAIMINTG
gannemIaniuidenasuiangsy
30993 MIUARENNTNIUTLNA
HemaRTmEe Anyaey  vonslialy
97758 AT.AigNeY WAL
FO4ENSINNSE 980 990N
919158 pslgyddians  evdUwgna
219158 A3, UouTn 8150904
509MERT19158 (Faw) as.dunmn  tumilsana
Dr.Wong Ming Wong

Dr.Luo Yong

Prof. Dr.Mohammad Asif Salam

Prof. Dr.\Wu Ping

. Prof. Dr.Yue You Xi

—
n

—_ =
U'l.D.L)J

Prof. MD.Mahbubul Hague
Assoc. Prof, Dr.Hua Meng

. Associate Prof. Dr. Romi Adetio Setiawan

. Dr.Pramod Jaiswal
16.

WWEMIFTM  ANTEY

fiusnunesussananIs
fUnwneIusTansnis
FUsnwneUssan3nIs
UTITBMS
NOIUTIUITNT
NBIUTTUIBANT
AOIUTIONEAT
NOAUTTUDNT
ABIUTTABNNT
ABNUTIONBANS
ABIUTTNITANT
NBIUTTUTNG
ABIUTINTMT
NONUTIUENT
AB4UTIAUNENNT
NPIUTIANTMS
NBIVITUNTMT
NBIUTIUITNS
BUIYNINBIUTTUIBNT

NB4UTTANBNIT WNATIUTINNANUIIIMS (Unanaide) tesmilunsfifiund meuwslusieu
nmstauenaniems msuszgun3nignisseiunfuazuningid Ussdnl2567 “asam 197 wagly
wusmszilensiaiaiaiu

LN

il

22
L

Aawsvaduduly

& o Juit 3 woednneu 2566

(Fans19158 5.8

I

4

Mebae oA  TuvI9)

% AT v
QR



AR @ arsnte g

AFARREIR o atuic i

Content / #1508y

The 19" National and International Krirk Academic Conference 2023
N1UTEYUNINIVINITILAVYIRUALUIUIYA ASel 19 Uszsnd n.A.2566
Resilience and Reinvention for Sustainability
Wate “manaun3tlniiednudidsdu”

Saturday, 16" December 2023
Fuansii 16 Suaau w.A.2566
at Krirk University, Bang Khen, Bangkok

f URIINYIAYLATN AUUITINTUNT LL‘U'J\?EJ‘I,éﬁ']’J‘%Ej FIAUTNLTU NIINWANIUAT

Page/wtin

A11UAN1S [Agendal
ANA1791897U [Welcoming Remarks]

A1Na1LUn9U [Opening speech]

T o N X

UITUITANTWRENBIUTTUNEANS [Editor in chief Editorial Board]

No. Author / gy Titel / Yaumadny Page/wtin

1 Adirek Vajrapatkul Cryptocurrencies in the Asset Pricing Model 1
Jinda Jokkaew
nuttapran klayprasit
harana Paemchakon

Vichit Charoensakkajorn

2 Adirek Vajrapatkul Portfolio Optimization of the Selected Stocks 18
Watcharaporn Pimpaporn
Aphirak Poomklin

Manop Seeluang

3 Ayu Meiranda Halal Tourism at Non Muslim Area : Bali Island Halal 33
Achmed Sukendro Tourism Development
Pujo Widodo
Arifuddin Uksan




No. Author / fiisu Titel / Faunany Page/wti1
4 Bu Fan A Study on the Correlation Between Chinese Learning 41
Ding Lihong Motivation and Academic Achievement of Thai College
Students - A Case Study of Krirk University in Thailand
5 Caihong Xu Development Online Lesson on Basics of Electronic 55
Naruemon Thepnuan Commerce for Vocational and Technical College
6 Chen Siyu The Development of Micro-Class Based on Flipped 68
Thidarat Kulnattarawong Classroom Concept to Enhance Learning Achievement on
the Traditional Chinese Culture and Art of Higher
Vocational Students
7 Chu Yanan An Overview and Pedagogical Implications of the Four 82
Major Approaches to Second Language Teaching
8 Dong YiFeng The Effect of Service Quality on Customer Loyalty of Social 91
Lalita Puangmaha E-commerce : A Case Study of Pinduoduo
Nuanphan Kaewpanukrangs
9 Fan Daliang Analysis on the Research Frontier of Financial Technology - 109
A Bibliometric Analysis based on the Scopus Database
10 Fang Yang The Development of Video on the Online Reimbursement 126
Thidarat Kulnattarawong System to Enhance Efficiency Usage of Students at Sichuan
University of Science and Engineering
11 Gong Caidie Brand Equity Management of Coffee Chains : A Case Study 141
Lalita Puangmaha of Luckin Coffee
Nuanphan Kaewpanukrangsi
12 Jiang Yalin A Review of Cultural Teaching Strategies from the 154
Wang Meiyu Perspective of International Chinese Education
13 Korakoch Mounggam Cross-Cultural Analysis of Politeness Strategies : A 166
Sasiwan Intraskul Comparative Study of Thai and Arab Students' Perceptions,
Jutaporn Srisamudh Evaluations, and Influencing Factors
14 Li HongWei Research on the relationship between Chinese social aging, 182
basic medical insurance fund expenditure and gsovernment
leverage ratio
15 LilJing Characteristics and Trends of International Chinese 195
Liu Jingjing Language Education Research from 2017 to 2021-

Quantitative Analysis Based on Cite Space Knowledge

Graph




No. Author / fiisu Titel / Faunany Page/wti1
16  LiuJuan Current Status of Research and Construction International 209
Guo Jing Chinese Education Digital Resource : Taking Korean
Chinese Electronic Dictionary as an Example
17 Liu XiaoDong Empirical Study on the Influencing Factors of Sustainable 222
Development of Industrial Chain Ecosystem of
Cemiconductor Chips in China
18  Mingxue Chen Analysis of the Implications and Strategies of Teaching 241
Reflection on Chinese Higher
19 Mohd Faizal Haji Abdul Khir Comparative Religion as the Catalyst for Contemporary 259
Integration of Muslim World
20 Nurul Aini Rethinking the Islamic and Culture Integration in 271
Independent Learning Policy at Islamic School Levels
21 Paisarn Arunchoknumlap The Dilemma of Greenwashing : A Conceptual Review of Its 287
Thananon Simmakul Impact on Green Marketing and Consumer Decision-Making
Mira Sangiamngam
22 Panumas Kudngaongarm The Current Situation of Thai Traditional Medical 302
Thawal Ruyaporn Knowledge Protection
Vorrayuth Poonsuk
Roongrattana Jaroenijitt
Sasiorn Intro
23 Shi Wanying Phonoligical Problems and Solving Strategies of Chinese 316
Wang Meiyu Learners : A Case Study of English Speaking Students
24 Song Wenijing Factors Influencing Chinese Gamers Decision to Play 333
Lalita Puangmaha Mobile Games : A Case Study of F Company
Nuanphan Kaewpanukrangsi
25 Sun Huixin Research on the Application of Virtual Reality Technology 352
Han Chen in Teaching Spoken Chinese as a Foreign Language
26 Sun Yipeng The Selection and Usage Strategies of Chinese Songs from 362
Liu Jingjing the Perspective of International Chinese Education
27 SunYu Research on Music Teaching Model in Colleges Under the 377
Backeround of Digitalization
28  Supitsara Sornsaensuk University Lecturers’ Perceptions, Challenges, and 391
Opportunities on Global Citizenship Education : A Case of
International Bachelor Program in Thailand
29  Wang Xiaoying A Study on The Current Situation of Chinese Learning in 406

North Korea




No. Author / fiisu Titel / Faunany Page/wti1
30  Wang Yutong On the contemporary value of “panoramic” composition 415
from Wang Ximeng's “A Thousand Li of Rivers and
Mountains”
31 WuKaili On the Influence of Traditional Chinese Sports on The 428
Physical Education of College Students : A Case Study of
Tai Chi
32 Xiaoling Zhou The Development of Video for Learning on Financial 439
Thidarat Kulnattarawong Management Information System to Improve Learning
Achievement of Students at Shunde University
33 Yucang Zhao Impact of Organizational Culture on Enterprise Innovation : 454
Thatphong Awirothananon an Empirical Study of Small and Medium-Sized Enterprises
(Smes) in Guangxi Province, China
34 Zhou Yicen Literature Statistics on Purchasing Intention of New Energy 472
Vehicles - Visual Analysis Based on VOSviewer
35  Zuhairah Ariff Abd Ghadas Legal Framework of Istamic Corporation; Analysis of the ag7
Hartinie Abd Aziz Legal Concept Under Common Law and Sharia
Nazri Ramli
36 Muaal uglinsulusv Jadvdunaumsmanainidwasonginssunisindulaidends 500
anmnszAns vieandu onseaulati fAdned
awme Jungnn
37 \Aeshdnd &g Aavzaneiurasiumaieusiuuiuyssaunisel 515
38 UTnyseu Wiy Hadeiasrenmsdaduladenlivinsdudediuynnaves 528
AINsEANS VIeanau liusnsaudosunmsmdvdluumngavmamuas
awme Jungnn
39 Asuns dmyns nsvenfumaluladlumsufinuvesmiinnunsumsvieaiie 543
PIMsEANS MoInAY
Yozuush wiailos
40 aalve] ImATey nslétladedaunaunisnaslunisiaduladenteindosuniu 557
1% The Baristro at Sriracha lugine3s¥n Jaminvays
41 4nIngy Wutles WININ SN VAN GRS VRN TTUADUAAUDAAINAIUR 571
andiyy : N3N s Aurdanans
42 UL Agen Hadududsvaumanisnaiafidmwasenisinduladentduins 583
IMsEANS Neandy Fudesaousvasidnte lunngunmumuas
awme Jun3n
43 Fnvsad Usweldaasy wunslumsusulsssavsammsiadoam IngRuvdn 599

lgNIY WAU

ASUANWIUSENLATDIE1819 ABC




Titel / °‘i}E]‘U‘VIf’T’J’]SJ

No. Author / é’ﬁ&lu Page/wiin
44 I5nsel Uszlans Jadefidamadensindulatesasudingsanlii S BYD v 614
guslaalunsunnuviuns
45 NINT FsAym UgynsiseunudinguuesinfnuUsgininiaung Aoy 629
a3l AInuwiy Aaumans unnIngaensn
a6 wtiaen nadnh Hhduaulsyaumsnismanaiifisvinatenindendonantausi 644
AMINsEANS MIeanay LESURIMIAUFUNNVDIUILNATUANTINNUIUAS
awme Jungnn
47 Feane azan M sEUUEsauWAIUSusaan e eulallagly 657
BIIANYT Ytz T nann1s UML
Usiuwg Snanaed
a5 AuyA
48 Fawun AuRAT wwInslunseenuuunangnsNTIANISNsTeNU g INAEY 670
WU ey WleWaLnansTaUr Y syAANIiUNIsTanIsnIsdentss
8NAL Y
49 gn38u viyAiu tinvioaienadugadiaauiuaAnwimginssunisvieaiien 682
Tulssimalnevesnguiinvieaileaauiulmiluondou
50 «u I809 nsdndulafnuirevesind@nydulundnansuinisgsna 695
iU Yryaues wddin (MangmnsnIwAL) WnInendeinin
51 #ileu ved AnwngAnssuvesynswanulunisduadunisegfiduguun 712
dasengluaseundiyadiy viythuwds shuawds sunauis
JNIAUTTNA
52 {gn gy sULuuNsRTMAURNNiunTEUINNTIANITANTALE Tu 725
fufiasfarinneununaldvedneg
53 usiddng aude ANNEAYTRINTHALINTNEINTUYWElUAN WL INF NN 737
gsfalulagiu
50 gigudug Insneunn wwIMINIsUIMIdseenyissulUYsEImATuYeUsENoUgsia 747
39 dadn 153aAnuUsTeNEeU (69) Jwmindunys
55 gigwa wnming NMs¥ANITENINLIAGENNSISEUIURIREYENTTU nangastintu 758
U33e auasalnily WIYIH3
381 daunan
Runs A
56 NIIAUL YYUIny WUUAUENTUSIENINAMNINAITUINISNITUIMIANEUTUS 773

sOUENTITAL 309lney

fugnAn anuianelavesgndn Tssusuluiliosimnen

WarANAITN AnfvegnAgsialssusaluiioaine,




No. Author / fiisu Titel / Faunany Page/wti1
57 finenasal fuana Hadvduuszaumsnismans uas Jadesunuiuasvimuafd 791
1159 Haadn dwaronginssunisdentonanfusiayulnsludlaia 19
YUAR NWRUNYT YoeUsEY1¥U Generation Y Tudaninvays
58 sivasl euszans Uadeitiasiemsvieaisrinlveamnsiu daia 806
PIMIEANS MoInAY wszuAsAieysewestinvioaivvilne
Yozt v3atios
59 5UINT IEIUNNA mii"uﬁﬂgizLﬂ&JuﬁugﬂﬂumiLﬁumwwmmﬂmuﬂwgﬂLLUU 822
Usenus Innsdnny #19 q dmsudlaeanslulssma o inenaeuguie
AIANA Uil
60  oian Nanald Hhfvdusrauminsrandiidviwadenisdadulate 835

ATINTTANS NBINAUY

qwe Jungnn

wsadRuiegunmATuaateslulanJvnaiiuas




The 19 th National and International Krirk Academic Conference 2023

: NMSYSZEUINSINIHINISSAUBENAZUIVIBIA ASIN 19 UszI1U w.A. 2566

Cryptocurrencies in the Asset Pricing Model

Adirek Vajrapatkul' Jinda Jokkaew” Nutthapran klaiprasith’ Tharana Paemchakon®

And Vichit Charoensakkajorn®

'School of Economics, Sukhothai Thammathirat Open University
9/9 Moo 9, Bang Phut Subdistrict, Pak Kret District, Nonthaburi Province 11120, Thailand
a.vajrapatkul@gmail.com
2Faculty of Business Administration, Krirk University, Bangkok 10220, Thailand
Email: jindajokk@gmail.com
3Faculty of Business Administration, Krirk University, Bangkok 10220, Thailand
Email: nuttapran2001@hotmail.com
4Faculty of Business Administration, Krirk University, Bangkok 10220, Thailand
Email: tharanap@hotmail.com
5Faculty of Business Administration, Krirk University, Bangkok 10220, Thailand
Email: vichit 2404255@gmail.com

Abstract

This work contributes to the assessment of the appropriateness of conventional asset pricing
models, namely the Capital Asset Pricing Model and the Fama French 3-factor model, in elucidating
the excessive returns observed in cryptocurrencies. The model takes into account three factors: the
market return, size, and value of cryptocurrencies. A study was conducted to empirically analyze the
behavior of 10 different cryptocurrencies categorized into three groups: big, medium, and small. The
analysis covered the time period from March 7, 2018, to November 4, 2023. The findings of the study
indicate that a majority of the cryptocurrencies have significant exposures to the CAPM and three
factors model. This suggests that these models are suitable for explaining the average excess returns

observed in the cryptocurrency market.
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1. Introduction

Cryptocurrency is a digital or virtual currency that uses cryptography for security. It is a
decentralized system, meaning it does not have a central authority or governing body controlling it.
Instead, it relies on a network of computers to verify and process transactions. The concept of
cryptocurrency was first introduced in 2009 (Fauzi et al., 2020; Liu, 2019) with the creation of Bitcoin
by an anonymous person or group known as Satoshi Nakamoto. Since then, numerous other
cryptocurrencies have emerged, each with their own unique features and characteristics. One of the
key benefits of cryptocurrency is its ability to operate without the need for intermediaries such as
banks or governments. This allows for faster and cheaper transactions, as well as increased privacy
and security. However, one of the challenges facing cryptocurrency is its volatility (Vejaéka, 2014)
which makes it difficult for individuals and businesses to use cryptocurrency as a stable store of
value.

Cryptocurrencies have gained a lot of popularity amongst both investors and the general
public, with many people investing in various digital currencies in the hopes of making a profit.
Moreover, as more businesses begin to accept cryptocurrency, its impact on the economy could
become more significant. One potential effect of cryptocurrency on the economy is that it could
reduce transaction costs. Traditional payment methods, such as credit cards and bank transfers,
often involve high fees, particularly for international transactions. Cryptocurrency, on the other hand,
can be transferred without the need for intermediaries, which could potentially reduce transaction
costs for businesses and consumers.

Cryptocurrency has undoubtedly become one of the most intriguing and controversial forms
of investment in recent times. While some investors and financial experts view it as a viable investment
option, others dismiss it as a mere speculative bubble (Haykir & Yagli, 2022) that is likely to burst
sooner than later. However, regardless of one's stance on this matter, it is undeniable that

cryptocurrency has played a significant role in the investment industry, with its impact being felt
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across various sectors of the economy. One of the primary roles of cryptocurrency in investment is
that it has presented investors with a new way of diversifying their portfolios. Cryptocurrency
investment is uncorrelated with traditional asset classes such as stocks, bonds, and real estate (Baur
et al., 2018). This means that its performance is not tied to the performance of these assets, hence
providing investors with a hedge against market volatility. Furthermore, cryptocurrency investment is
not limited by geographical barriers, making it easier for investors to spread their investment risk
across different countries.

Another role of cryptocurrency in investment is that it has opened up new opportunities for
investors to access alternative investments. Traditionally, alternative investments such as hedge
funds, private equity, and venture capital (Pelster et al., 2019) were only accessible to high net worth
individuals and institutional investors. However, with the advent of cryptocurrency, retail investors can
now access alternative investment opportunities, which were previously unavailable to them. For
instance, cryptocurrency-based funds and Initial Coin Offerings (ICOs) (Adhami et al., 2018) have
become popular investment options for retail investors seeking higher returns.

However, there are also potential drawbacks to the widespread adoption of cryptocurrency.
One concern is that it could lead to increased volatility and instability in financial markets (Jacobs,
2018). Cryptocurrency values can fluctuate greatly over short periods of time, which could lead to
significant losses for investors and businesses. Moreover, Cryptocurrency is a new financial area,
therefore there is lack of cryptocurrency’s fundamental analysis. Unlike traditional assets like stocks
or real estate, cryptocurrencies do not have a fixed value or price. Instead, their price is determined
by market demand and supply (Vejaéka, 2014). Therefore, one of the challenges investors face is
determining the return of cryptocurrencies.

Numerous studies have been conducted to analyze the return of cryptocurrency using
fundamental analysis of stocks. However, given the distinct characteristics of cryptocurrency and
stocks, it is imperative to tailor the analysis of cryptocurrency return to reflect its unique features. In
this regard, the primary contribution of this research is to conduct a comprehensive analysis of
cryptocurrency return, custom-fit to its unique characteristics, by adopting the asset pricing analysis
from the Capital asset pricing model and the Fama-French 3 factors model, which are widely

recognized models for investigating returns from financial assets. These models have recently been
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applied to cryptocurrency, further enhancing their relevance in this context. The results of this
research can provide valuable insights for cryptocurrency investors seeking to gain a deeper
understanding of the determinants of its return based on the models applied in this study.

To achieve this research's objective, the remaining parts will be organized as follows: The
following section will describe the cryptocurrency concept and its return determinants, as determined
by prior research. In Section 3, the research methodology will be presented. The empirical findings

will be provided in Section 4, followed by some recommendations.

2. Literature Review

Cryptocurrency is a digital currency that uses cryptography for security and operates
independently of central banking systems. It uses decentralized technology, the blockchain, for
secure, transparent, and irreversible transactions. Bitcoin, created in 2009 by Satoshi Nakamoto, is
the first well-known cryptocurrency. Other cryptocurrencies have emerged with unique
characteristics. Cryptocurrencies are decentralized, with no central authority controlling them
(Jacobs, 2018). Transactions are verified by a global network using complex algorithms. Anonymity
is another key feature that makes cryptocurrency popular for privacy and security.

The first Bitcoin was designed to be a finite currency (Deniz & Teker, 2020), with a maximum
limit of 21 million coins that could ever be mined. Since the launch of Bitcoin, many other
cryptocurrencies have been created, each with its own unique features and characteristics.
Ethereum, for example, was created in 2015 and allows for the creation of decentralised applications
using smart contracts. Ripple, on the other hand, is a digital currency that is designed to facilitate
cross-border transactions in a faster and more cost-effective way than traditional methods.
Cryptocurrency is a form of decentralised currency that operates independently of central banks and
governments and works using a technology known as blockchain (Zohuri et al., 2022). This
blockchain technology enables untrusting counterparties to securely transact with each other,
eliminating the need for a trusted central facilitator. It has the potential to replace traditional functions
such as notary, settlement, and accounting, making it a promising innovation in the field (Ross et al.,

2019).
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The advent of cryptocurrencies has engendered a discourse about their potential for returns
and volatility in comparison to both other cryptocurrencies and traditional assets. This concern has
been empirically investigated in various studies, such as one that utilizes the Jensen and Treynor
ratios to measure the performance of cryptocurrency assets. The results from this study indicate that
Ethereum, Tether, Cardano, and Binance Coin exhibit strong performance, while Bitcoin and Binance
Coin underperform (Ghoni et al., 2022). Furthermore, a comparative study examines the performance
of crypto assets in relation to stock indices, government bonds, and gold, with a focus on their rate
of return and investment risk using the Jensen method. The findings suggest that Bitcoin emerges as
the most favorable investment instrument, closely followed by gold and shares in terms of
performance (Chandra & Iryanto, 2023).

However, there are also some disadvantages to cryptocurrency. Perhaps the most significant
is its volatility. Because cryptocurrency is not backed by any government or institution, its value can
fluctuate wildly based on market demand and other factors. This makes it a risky investment for those
who are not willing to accept the possibility of significant losses.

The issue of volatility in the value of cryptocurrency has garnered significant attention within
the academic research community. Numerous studies have been conducted to determine the factors
that contribute to cryptocurrency volatility. Notably, research findings have established a notable
correlation between the returns of oil prices, Bitcoin, and Ethereum returns. Additionally, the S&P500
index has demonstrated explanatory power in relation to the returns of certain cryptocurrencies
(Dempere, 2019). Another study has revealed that fluctuations in global oil prices can exert a positive
influence on cryptocurrency returns (Heikal et al., 2022). Interestingly, Bitcoin returns have been
shown to significantly impact the volatility of certain cryptocurrency returns (Smales, 2020).

In a recent study examining the impact of short-term momentum on the cryptocurrency
market, with a focus on asset pricing and portfolio management. The research suggests that large-
cap cryptocurrencies tend to outperform their small-cap counterparts. The study also reveals that
there is no discernible relationship between the market returns of cryptocurrencies and both size and
momentum factors (Nguyen et al., 2020). Moreover, another study sheds light on the excess returns
of certain cryptocurrencies by utilizing the five factors of the Fama and French model (Liu et al., 2020).

It shown that smaller cryptocurrencies exhibit a tendency to generate higher returns compared to
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their larger counterparts (Li et al., 2020). However, a separate finding revealed that that market
capitalization and transaction volume of cryptocurrencies were found to have a negative but
insignificant effect on cryptocurrency returns (Andriansyah & Fachrudin, 2022). These findings
provide valuable insights into the complex relationship between various factors and the performance

of cryptocurrencies in the market.

3. Methodology
This study will employ the asset pricing analysis approach, specifically the Capital Asset
Pricing Model (CAPM) and the Fama-French 3 Factors Model, to discern the underlying factors that

impact the return of cryptocurrencies. The models will be represented as follows.

3.1 Capital Asset Pricing Model (CAPM)

The CAPM (Fama & French, 2004) builds on Harry Markowitz' (1952, 1959) mean-variance
portfolio model, which assumes that investors are risk averse and care only about the mean and
variance of their one-period investment return. The main result follows from these assumptions:
portfolios relevant for choice are mean-variance efficient, meaning they minimize portfolio return
variance and maximize expected return given variance.

Assets combine to create efficient portfolios, providing the template for the relation between

expected return E(Re) and risk in the CAPM. If there are N risky assets available, the portfolio e

that minimizes return variance allocates proportions of invested wealth X;o (ZIL-V=1 Xie = 1.0)
to portfolio assets ito produce a linear relation between the expected return on any asset and its

beta risk.

E(Ri) = E(Rze) + [E(Re) - E(Rze)]ﬁieri =1,..,N,
(1)

N
ﬁ' __ Cov(Rj,Re) Zj=1 XjeCov (Ri,Rj)
re %(Re) le_v_l Xie Z;-V:l XjeCov (RL-,RJ-)
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where E(Rze) is the expected return on assets whose returns are uncorrelated with the return on
e COV(Ri, Re) = O, and the subscript t is, for simplicity, dropped.

In Markowitz’ model, a portfolio’s risk is the variance of its return which is defined by:

Uz(Re) = Zie xov(Ri'Re)’ (3)

Consider a portfolio that invests the proportion x of portfolio funds in a risk free security and

1-x in some portfolio g,
R, = xR¢ + (1 —x)Ry, x€[0,1] (4)
The expected return and the standard deviation of the return on p are
E(Rp) = xR¢ + (1 — x)E(Ry), (5)

S(Rp) =1|1- x|s(Rg), (6)

As the efficient portfolios with risk free borrowing and lending is the tangency portfolio or the

market portfolio, the market portfolio M is efficient and (1) and (2) hold for M and we have:

ER;) = ERzm) + [E(Ry) — E(Rm)1Bimi=1,...,N,
(7)

cov(R;,Rpy)

Biv =~ Ry (8)

Because, E(RzM), the expected return on assets whose returns are uncorrelated with

Ry . is the riskfree rate, Rf, thus () become
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ER)) =R;+ [E(Ry) — Rf)|Bimi=1,...,N,

Thus the excess return on asset 1 on the excess market return can be written by:

Rit — Rer = a; + Bimy(Rmar — Ree) + e

3.2 Fama and French n factor model

The Fama and French factor model has evolved over time to adapt to the changing financial
market environment. This section will focus on three main factor models: the Fama-French three-
Factor Model, the Fama-French Five-Factor Model, and the Fama-French six-Factor Model. However,
this section will begin with the Fama-French Five-Factor Model and conclude with the Fama-French
three-Factor Model, which will be applied in this study.

The Fama-French Five-Factor Model and the Fama-French Six-Factor Model are asset pricing
models developed by Eugene Fama and Kenneth French to explain stock returns. The Fama-French
Five-Factor Model, proposed in 2015, extends their earlier Three-Factor Model by adding two
additional factors: profitability and investment. In addition to the market beta, size, and book-to-
market factors of the Three-Factor Model, the Five-Factor Model includes profitability and investment
factors. The Five-Factor Model aims to provide a more comprehensive explanation of stock returns
by considering these additional factors. According to Fama and French (2015), the Five-Factor Model
successfully captures the average excess returns in the US market. On the other hand, the Fama-
French Six-Factor Model, also introduced in 2015, further extends the Five-Factor Model by adding
the momentum factor. The momentum factor captures the price continuation effect observed in stock
returns. The Six-Factor Model includes the market beta, size, book-to-market, profitability, investment,

and momentum factors. It aims to provide an even more comprehensive explanation of stock returns
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by considering the momentum factor in addition to the other factors. The main difference between
the Five-Factor Model and the Six-Factor Model is the inclusion of the momentum factor in the latter.
While the Five-Factor Model considers market beta, size, book-to-market, profitability, and investment
factors, the Six-Factor Model adds the momentum factor to these five factors. The momentum factor
captures the price continuation effect and provides additional information about stock returns (Dirkx
& Peter, 2020; Ben Mrad Douagi et al., 2021; Younus, 2022).

The Fama and French three factor model (Fama & French, 1996) is an extension of the capital
asset pricing model (CAPM) by including size and book-to-market equity as additional factors. This

model's representation is as follows:

E(R;) = Ry + Bim[E(Ry) — Rr)| + BsupSMB + Bym  HML + e,
(11)

where SM B represents the size effect which reflects the excess return of companies with small
market capitalizations over companies with a big market capitalization. HML denotes the value
effect which reflected by the excess return of companies with high book- market values over
companies with low book-to-market values. However, to apply this model in the cryptocurrency
market, SMB will be represent the excess return of cyptocurrency with small market capitalizations
over cyptocurrency with a big market capitalization. Also the Network Value to Transaction (NVT)
ratio, calculated by dividing the market capitalization by transaction volume, will be used in place of
the book-to-market equity ratio.

The present study gathered data on cryptocurrency market capitalization (MC) and ten
selected cryptocurrencies that were separated into three groups, namely, the big currency group
including Binance (BUSD), Bitcoin (BTC), Ethereum (ETH), Tether (USDT), the medium currency
group including Ethereum-Classic (ETC), Monero (XMR), Stellar (XLM), and the small currency group
including Decentraland (MANA), Tezos (XTZ), and Theta (THETA), along with market information. The
daily data was obtained from reliable sources, namely, Coinmarketcap and CCI30 websites, covering
a time frame from March 7, 2018, to November 4, 2023. This resulted in a total of 1,744 recorded

observations.
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4. Result

In order to facilitate the explication of the findings, this study will adopt a simplified notation
whereby the initial letter of each variable's name denotes the corresponding group size, namely B for
big group, M for medium group, and S for small group. The final letter, ER, signifies the presence of
excess return.

The results of the CAPM analysis, as shown in Table 1, indicate that B_ETH_ER is not
explained by MC_ER. On the other hand, Table 2 illustrates that only M_ETC_ER can be attributed to
MC_ER. In contrast, Table 3 provides evidence that only S_MANA_ER can be explained by MC_ER.
It is important to note that the CAPM may not be suitable for capturing the excess return of these

cryptocurrencies, as the F-statistics in most of the models are insignificant.

Table 1. CAPM of Big currency group

Variables BBTC BBUSD BETH BUSDT
C -0.014421 -0.013630 -0.014607 -0.014743
(0.001016)** (0.001367)*** (0.001305)*** (0.000438)***

MC 0.049343 0.040895 0.041219 0.083888
(0.021147)*** (0.028453)*** (0.027159) (0.009111)***

Adjusted R 0.002545 0.000611 0.000748 0.045890
F-statistic 5.444621* 2.065850 2.303366 84.78467***

() is Std. Error, * p-value<0.1, ** p-value<0.05, *** p-value<0.01

Table 2. CAPM of Medium currency group

Variables METC MXLM MXMR
C -0.015036 -0.015897 -0.015671
(0.001538)*** (0.001410)** (0.001311)***

MC 0.055636 0.036868 0.019910
(0.032011)* (0.029350) (0.027278)

Adjusted R? 0.001159 0.000332 -0.000268
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F-statistic 3.020809** 1.577860 0.532748

() is Std. Error, * p-value<0.1, ** p-value<0.05, *** p-value<0.01

Table 3. CAPM of Small currency group

Variables SMANA STHETA SXTZ
C -0.014125 -0.014488 -0.016008
(0.001844)*** (0.001769)*** (0.001620)***

MC_ER 0.061583 0.032624 0.024490
(0.038376)* (0.036811) (0.033711)

Adjusted R” 0.000903 0.000123 0.000271
F-statistic 2.575134 0.785445 0.527751

() is Std. Error, * p-value<0.1, ** p-value<0.05, *** p-value<0.01

Based on the renowned Fama and French three-factor model, the findings presented in Table
4 demonstrate that the returns of all currencies were explainable by MC_ER, while most currencies
were influenced by SMB. It is worth noting that only B_ETH_ER was influenced by HML. The positive
values of the MC coefficient in Table 4 indicate a positive relationship between the excess return of
cryptocurrencies in the big group and MC. Similarly, the positive values of the SMB coefficient reveal
a positive relationship between the excess return of cryptocurrencies in the big group and SMB. This
suggests that when the gap between the return of cryptocurrencies with small market capitalizations
and those with a big market capitalization increases, the excess return of cryptocurrencies also
increases. The positive sign of the HML coefficient indicates that an increase in the gap between the
returns of cryptocurrencies with high NVT and cryptocurrencies with low NVT leads to an increase in
the excess returns of cryptocurrencies. The HML coefficient shows a positive sign as expected,
however, it is only significant for the BETH.

Table 5 highlights that only MXMR was not affected by MC, while all of them were explicable
by SMB. However, these currencies' excess returns were not explicable by HML. Similarly, Table 6

signifies that only SXTZ was not accounted for by MC, while SMB proved to be an adequate
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explanatory factor for all small currencies' excess returns. Nevertheless, it is pertinent to mention that
only STHETA was explicable, with the correct sign, by HML.

In this study, the Fama and French three-factor model is considered more appropriate than
CAPM when comparing their effectiveness in explaining the variability of cryptocurrency returns. This
is supported by the significant F statistic, indicating that the combination of independent variables in
the Fama and French model has a greater ability to explain the variability of cryptocurrency returns

in comparison to CAPM.

Table 4. Fama and French three factor model of Big currency group

Variables BBTC BBUSD BETH BUSDT
C -0.014252 -0.013427 -0.014363 -0.014744
(0.000972)*** (0.001319)*** (0.001233)*** (0.000438)***

MC 0.054551 0.046729 0.050132 0.084354
(0.020251)*** (0.027504)* (0.025705)* (0.009126)***

SMB 0.316421 0.385054 0.438182 -0.007213
(0.026480)*** (0.035964)*** (0.033612)*** (0.011934)

HML 0.015558 0.007610 0.059791 0.012771
(0.026518) (0.036014) (0.033659)* (0.011951)

Adjusted R? 0.088027 0.069010 0.107604 0.045460
F-statistic 57.04811*** 44.04241*** 71.01590*** 28.65404***

() is Std. Error, * p-value<0.1, ** p-value<0.05, *** p-value<0.01

Table 5. Fama and French three factor model of Medium currency group

Variables METC MXLM MXMR
C -0.014694 -0.015574 -0.015402

(0.001416)*** (0.001291)** (0.001223)***
MC_ER 0.06626 0.047281 0.029201

(0.029516)** (0.026915)* (0.025491)
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SMB 0.635512 0.596277 0.489718
(0.038595)*** (0.035194)*** (0.033333)***

HML 0.034949 0.042791 0.051744
(0.038649) (0.035243) (0.033380)

Adjusted R” 0.153371 0.161922 0.129129
F-statistic 106.1909*** 113.1881** 87.09902***

() is Std. Error, * p-value<0.1, ** p-value<0.05, *** p-value<0.01

Table 6. Fama and French three factor model of Small currency group

Variables SMANA STHETA SXTZ
C -0.013376 -0.013770 -0.015443
(0.001252)*** (0.001241)*** (0.001275)***
MC 0.0772 0.058667 0.040957
(0.026089)*** (0.025872)** (0.026577)
SMB 1.493369 1.290293 1.06567
(0.034114)*** (0.033831)*** (0.034752)***
HML -0.128013 0.171504 0.028306
(0.034162)*** (0.033878)*** (0.034801)
Adjusted R? 0.539672 0.507461 0.380172
F-statistic 681.7514** 599.2594*** 357.1521***

() is Std. Error, * p-value<0.1, ** p-value<0.05, *** p-value<0.01

Based on the results from the Fama and French three-factor model, it can be inferred that the
majority of excess returns from the chosen large, medium, and small currencies can be
comprehended by the risk inherent in the cryptocurrency market, as well as the size of the
cryptocurrency, implying that market risk determine the excess return of cryptocurrencies and small

cryptocurrencies tend to have higher returns than the big one.
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The results in the cryptocurrency market can be better understood by drawing parallels with
the stock market. Market risk, also known as systematic risk, refers to the inherent risk associated
with the overall market (Lakonishok & Shapiro, 1986). It arises from various factors such as economic
conditions, geopolitical events, and overall market sentiment, which impact all securities. This market
risk significantly influences the excess returns of cryptocurrencies. When market risk is high, investors
demand higher returns to compensate for the additional risk (Zarifhonarvar, 2023), leading to
increased expected returns for cryptocurrencies. Conversely, during periods of lower market risk,
cryptocurrency excess returns are generally lower as investors tend to become more risk-averse. In
the case of the size effect, also known as the small-cap premium, it is observed that small-cap
cryptocurrencies tend to outperform large-cap cryptocurrencies (Gregoriou, 2019). This
phenomenon challenges the conventional belief that higher risk should lead to higher returns.
According to the French Three-Factor Model, the size effect suggests that small-cap
cryptocurrencies have higher expected returns due to their greater exposure to certain risk factors(Li
et al., 2020; Andriansyah & Fachrudin, 2022; Fama & French, 2004). Smaller cryptocurrencies are
generally more susceptible to market shocks, which makes them riskier investments. As a result,

investors demand a higher return to compensate for this increased risk.

5. Managerial Implication

Understanding the impact of market risk on cryptocurrency excess returns is essential for
investors. A higher market risk may require a more cautious approach, prompting investors to
balance their portfolios by including cryptocurrencies with lower levels of systematic risk. Additionally,
comprehending the size effect has substantial implications for investors. Investors looking for higher
returns may consider allocating a portion of their portfolios to small-cap cryptocurrencies. However,
it is crucial to exercise caution and conduct thorough analysis before making investment decisions,

as the size effect is not guaranteed to persist, and market conditions can affect its effectiveness.
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6. Conclusion

This study effectively applies the Capital Asset Pricing Model (CAPM) and the Fama and
French three-factor model to investigate the returns of cryptocurrencies. Through the analysis of data
from selected big, medium, and small cryptocurrencies, this research has revealed that most
cryptocurrencies have significant exposures to both the CAPM and the three-factor model. This
indicates that the returns of the selected large, medium, and small cryptocurrencies can be
influenced by the inherent risk present in the cryptocurrency market, as well as the size of the
cryptocurrency. Particularly, it is found that some small cryptocurrencies tend to have higher returns
than larger ones. As such, the results of this research can serve as a valuable benchmark for investors

seeking to make informed decisions within the cryptocurrency market.
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Abstract

Stock investment has become a popular strategy for investors as it provides opportunities
for risk diversification. In order to maximize future profits and minimize stock risk, portfolio
optimization is essential. This work, therefore, proposes the optimum portfolio by considering
stocks from five groups, namely: Oil and Gas, E-commerce, Health, Technology, as well as
Biotech and Drug. The daily data for these stocks were downloaded from the Yahoo website,
spanning the period between 2/1/2020 to 28/3/2023. The portfolio optimization is conducted
through the Markowitz mean-variance approach and further evaluated by the Sharpe ratio. The
results demonstrate that Biotech and Drug and Technology play an important role in the
constructed portfolio, thus investors should pay attention to these categories when allocating their

investment.

Keywords: Portfolio Optimization, Multi-Industry, Markowitz mean-variance approach, Efficient

Frontier.
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Introduction

The introduction of Markowitz's mean-variance theory in 1952 (Zhang et al., 2018) marked
a turning point in the field of portfolio management, with far-reaching implications for subsequent
research and analysis. By combining multiple risky assets with low inter-correlation, investors can
significantly reduce unsystematic risk while achieving higher risk-adjusted returns on the financial
market, according to this theory. In the process of portfolio optimization, investors must strive to
maximize returns while minimizing risks, striking a delicate balance between these two
requirements. Due to their limited capital and fear of capital loss, investors typically prefer to
minimize risk through diversification. The model underpinning Markowitz's theory has been widely
adopted to address issues associated with allocating risky assets and continues to influence the
global financial market to this day.

In the realm of investment, achieving the highest possible return is a common goal among
investors. However, it is imperative to acknowledge that assets with high returns often come with
high risk. In order to effectively manage a portfolio, two key characteristics must be considered:
the expected return and the risk measured by variance. To this end, the mean-variance model
serves as an excellent optimizer, capable of leveraging the correlation, expected return, and risk,
while also accommodating user constraints, to obtain an optimized portfolio. Despite being the
simplest model for investments, the mean-variance model is sufficiently rich to be directly
applicable in real-world scenarios, making it a valuable tool in investment decision making
(Spaseski, 2014).

In practice an investor would like to have the highest return possible. However, assets
with high return usually correlate with high risk. The expected return and risk measured by the
variance are the two main characteristics of a portfolio. Mean-variance model as a good optimizer
can exploit the correlation, the expected return, and the risk and user constraints to obtain an
optimized portfolio. Although it is the simplest model of investments, is sufficiently rich to be
directly useful in applied problems and decision theory.

Researchers have used Mean-variance methods to analyze the situation of financial
markets in many fields and discovered interesting results. For instant, In optimizing stocks and
cash funds, it found that optimal portfolio provide an excellent yield and minimum deviation of the
selected stocks and optimal portfolio achieves better expected value than investing in stock index

(Ilvanovic et al., 2013). In the stocks and oil assets market, discover that there is strong evidence
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of volatility spillover from stocks to oil and from oil to stocks. The results from the portfolio
optimization show the importance of oil assets in the formation of an optimal portfolio and investors
can form an optimal portfolio by spending a larger proportion of their investments on firm stocks
rather than on oil assets (Sarwar et al., 2019). In the energy consumption community, the
optimization with respect to costs and carbon emissions show that it is possible to reduce either
costs or carbon emissions to reach economically sustainable goals (Fleischhacker et al., 2019).

The optimization at the industry level of four member countries of the ASEAN, namely:
Vietnam, Thailand, Malaysia, and Singapore with 10 industries, it was found that, the health-care
industry should be given priority and importance as a sector with a dominant role in Vietnam,
Singapore and Malaysia. However, in Thailand the industry in first place is consumer services (Vo
et al.,, 2019). Also, In the stock market, the results the study of six portfolios show that the
diversification risk constantly decreases when moving from the portfolios with few stocks to the
portfolios with large number of stocks (Aliu et al., 2020). In the study of energy and commodity
futures markets, the results show that diversification through portfolio increased the returns while
simultaneously reducing the portfolio volatility in all portfolios (Wang et al., 2021). In the future
stock market, the investors can maximize the returns on the selected group of companies by
diversifying the portfolio but they need a strong portfolio of fundamentally strong stocks (Agarwal
& Muppalaneni, 2022). In the agricultural industry’s stocks, i.e., the food and beverage industries,
and the sugar industry optimization, the results showed that both food and beverage industry
portfolios and the sugar industry portfolios became more efficient when optimized to maximize
portfolio returns (Chizari & Vazirian, 2022). In addition, in the study of diversification potential and
investment opportunities at the industry level, the results indicates that the wholesale, retail trade
and transportation industries should be prioritized by the policymakers, as these industries earn
the highest returns at a given risk level (AZIMOVA, 2022). Lastly, in the technology sector, the
optimal portfolio can improve an expected return and reducing risk level (Meisel & Sinaga, 2022).

Few studies to date have focused on industries such as Oil and Gas, E-commerce, Health,
Technology, as well as Biotech and Drug. These industries are undoubtedly valuable sectors for
investment as they are integral to people's daily lives. Therefore, optimizing stock in these sectors
using the mean variance method can make a significant contribution to the field of investment.
This approach has the potential to enhance investment returns and minimize risk, thereby

providing a valuable contribution to the academic discourse in this field. With this objective, it
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becomes crucial to address the question of how investors should allocate their investments
across different types of stocks derived from each industry. Moreover, the results of this research
will extend the application of portfolio optimization to several industries, further enriching the field.
To achieve the purpose of this research, the remaining sections will be structured as follows:
Following is a description of the relevant portfolio optimization concept. The research
methodology will be presented in Section 3. In Section 4, empirical findings will be presented,

followed by recommendations.

Literature Reviews

Portfolio optimization is a crucial aspect of investing (Zanjirdar, 2020). In simple terms,
portfolio optimization is the process of strategically selecting a mix of investments that balances
risk and return in a way that maximizes the return for a given level of risk. It is an essential tool
that enables investors to make informed decisions about their investments. By diversifying
investments, via portfolio optimizations, investors can spread their risk across different types of
assets, such as stocks, bonds, and commaodities. This diversification helps to mitigate the impact
of market fluctuations and reduce the overall risk of the portfolio. Additionally, portfolio
optimization helps to identify investments that have a low correlation to each other, further
reducing risk. Also portfolio optimization allows investors to tailor their investments to their specific
goals and risk tolerance. For example, investors with a higher risk tolerance may choose to invest
in more aggressive investments, such as stocks, while investors with a lower risk tolerance may
opt for more conservative investments, such as bonds.

There are various types of portfolio optimization(Bessler et al., 2021; Bessler et al., 2021),
each with its unique approach and techniques. The summarization of 5 types of portfolio
optimization is as follows: 1) Mean-Variance Optimization (MVO), this type is the most widely used
portfolio optimization method. It involves analyzing the expected returns and risks of different
asset classes and constructing a portfolio that offers the highest possible return for a given level
of risk or the lowest possible risk for a given level of return. This method is based on the
assumption that asset returns are normally distributed, and investors are risk-averse. 2) Black-
Litterman Model, it is the model that is a relatively new portfolio optimization method that combines
the views of investors with market equilibrium. This method involves using Bayesian analysis to

estimate expected returns, and then constructing a portfolio that matches the investors' views and

21




The 19 th National and International Krirk Academic Conference 2023

ASUSZUININIBINISSAUBERALIBLIIE ASIN 19 UszI1U W.A. 2566

market equilibrium. The Black-Litterman model is particularly useful when investors have strong
views on certain asset classes. 3) Risk Parity, this method allocates assets based on risk rather
than returns. It involves constructing a portfolio that has an equal contribution to risk from each
asset class. The objective of this method is to achieve a balanced allocation of risk across different
asset classes, which helps to reduce volatility and maximize returns. 4) Maximum Sharpe Ratio,
it is the method that seeks to maximize the risk-adjusted return of a portfolio. It involves
constructing a portfolio that has the highest Sharpe ratio, which is the ratio of the excess return of
the portfolio over the risk-free rate to its standard deviation. The maximum Sharpe ratio method is
particularly useful for investors who are risk-tolerant and seeking higher returns. 5) Minimum
Variance portfolio optimization, this method aims to construct a portfolio that has the lowest
possible volatility. It involves selecting assets that have the lowest correlation with each other,
which helps to reduce the overall volatility of the portfolio. The minimum variance method is
particularly useful for investors who are risk-averse and seeking to minimize risk.

MVO has long been considered the go-to method for portfolio construction. Primarily
concerned with balancing expected returns and risks, MVO relies on various statistical measures
to guide decision-making. By assigning weights to different assets based on their expected
returns and covariances, MVO aims to construct efficient portfolios. However, Traditional MVO
has faced several challenges and limitations because its calculation can be too complicated, the
application environment may be too ideal, and the models may not necessarily be effective in
practical applications (Tian, 2023). Post-Modern Portfolio Theory (PMPT), on the other hand,
represents a paradigm shift from Traditional MVO. Developed by economists and investors
seeking to enhance portfolio construction methods, PMPT introduces several key differences.
Firstly, while MVO uses the variance of returns as a measure of risk, PMPT focuses on downside
risk, specifically the standard deviation of negative returns. By prioritizing the risk of experiencing
losses rather than overall volatility, PMPT provides a more comprehensive understanding of risk.
Secondly, MVO assumes that asset returns follow a joint elliptical distribution, such as the normal
distribution. It utilizes historical sample moments to estimate future returns and risk. In contrast,
PMPT challenges this assumption and questions the use of variance as the appropriate measure
of investment risk. Instead, it considers the skewness and kurtosis of returns to capture the
asymmetry and fat-tailed nature of asset returns. Furthermore, both MVO and PMPT emphasize

diversification, but PMPT focuses specifically on downside risk diversification. While MVO aims to
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achieve the highest possible return for a given level of risk by constructing portfolios with assets
that have low correlations or are uncorrelated, PMPT seeks to minimize the risk of negative returns
by selecting assets with low downside correlations. Lastly, MVO relies on historical mean returns
to forecast future returns, assuming that past returns are reliable predictors. PMPT, however,
acknowledges the limitations of this approach and incorporates out-of-sample forecasting errors
to improve return forecasts (Schootbrugge, 2023; Investopedia, 2023; CHEN, 2022).

There are several factors that investors need to consider when optimizing their portfolios,
including risk versus return tradeoff, diversification, asset allocation, and correlation (Mangram,
2013). Risk versus return tradeoff is one of the most fundamental concepts in finance. Investors
must always consider the level of risk they are willing to take on in order to achieve a certain level
of return. The higher the potential return on an investment, the higher the risk involved. This means
that investors must carefully analyze the risk and return characteristics of each investment before
making a decision. Diversification is another key factor in portfolio optimization. Diversification
involves investing in a variety of assets in order to spread out risk and reduce the impact of any
one investment on the overall portfolio. By investing in different asset classes, such as stocks,
bonds, and real estate, investors can reduce their exposure to market volatility and increase the
chances of achieving long-term investment goals. Asset allocation is also crucial in portfolio
optimization. Asset allocation involves dividing an investment portfolio among different asset
classes based on the investors' goals, risk tolerance, and investment horizon. By allocating assets
based on these factors, investors can achieve a balance between risk and return and ensure that
their portfolio is aligned with their investment goals. Finally, correlation is another important factor
to consider in portfolio optimization. Correlation measures the degree to which two assets move
in relation to one another. Investors should aim to invest in assets that are negatively correlated,
as this can help to reduce overall portfolio risk. However, it is also important to note that correlation

can change over time, so investors must regularly monitor and adjust their portfolios accordingly.

Methodology
In this section, some related formulas in portfolio optimization will be presented as

follows: (Meisel & Sinaga, 2022; Chizari & Vazirian, 2022)
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where E(Tp) the portfolio’s expected rate of return and O'p is the portfolio’s risk

Markowitz Maximization Problem can be represented in the following form:
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Similarly, the Markowitz Maximizing problem can be written by:
max Y., x;E(r;)
s.t. Z?zl Z?=1 XiXjOij = O-I;

?21 X = 1

x>0, i=12, ..,n .

Lastly

_EGp) -1y

Op

SR : (10)

where SR is the Sharpe Ratio

This study undertook an extensive data analysis of 48 carefully selected stocks
categorized into 5 key sectors that hold significant value for investment. These sectors play a vital
role in people's everyday lives and include Oil and Gas, E-commerce, Health, Technology, and
Biotech and Drug. The sample consisted of 10 stocks from Oil and Gas, E-commerce and
Technology groups each, 9 stocks from Health group, and 9 stocks from Biotech and Drug group.
The daily data for this study was sourced from Yahoo Finance website, covering a period
spanning from 2/1/2020 to 28/3/2023, resulting in a total of 815 observations. This research

assumes risk free rate equal to 4 percent.

Result

The results from return and variance calculation for each stock are present in Table 1.
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Table 1. Return and Variance of stock

Stocks Annual Return Annual Stocks Annual Annual
Variance Return Variance
B_ABBV 0.2553 0.1002 H_LULU 0.1419 0.2859
B_ALNY 0.2193 0.3693 H_MED - 0.0630 0.3620
B_AMGN - 0.0030 0.1085 H_NKE 0.0640 0.1970
B_ARGX 0.3703 0.2965 H_UA -0.3913 0.4713
B_AZN 0.1383 0.1205 O_XOM 0.1850 0.2307
B_BAYRY -0.1367 0.1739 O_CVX 0.1223 0.2558
B_BGNE 0.1264 0.5832 O_SHEL -0.0276 0.2890
B_BIIB - 0.0381 0.3871 O_TTE 0.0205 0.2413
B_BMRN 0.0378 0.2782 O_COP 0.1806 0.3943
B_BMY 0.0331 0.0762 O_BP -0.0084 0.2889
E_AMZN 0.0109 0.2215 O_EQNR 0.1474 0.2869
E_BABA -0.3603 0.4227 O_ENB -0.0350 0.1560
E_BZUN - 0.8601 0.8512 O_SLB 0.0765 0.4841
E_CHWY 0.0817 0.6961 O_PBR -0.2089 0.5859
E_EBAY 0.0746 0.1903 T_AAPL 0.3326 0.1895
E_ETSY 0.3783 0.6724 T_AMD 0.2939 0.4423
E_JD 0.0432 0.4800 T_AMZN 0.0109 0.2215
E_MELI 0.3020 0.5366 T_ATVI 0.1629 0.1542
E_OSTK 0.4578 1.3046 T_BABA - 0.3603 0.4227
E_PDD 0.2552 0.9446 T_CRM 0.0633 0.2738
H_DKS 0.4688 0.4277 T_EA 0.0425 0.1255
H_DXCM 0.3274 0.3522 T_GOOG 0.1766 0.1756
H_FL 0.0223 0.4710 T_INTC -0.3278 0.2577
H_HLF -0.4823 0.4075 T_META -0.0199 0.3718

The results presented in Table 2 demonstrate that the maximum Sharpe Ratio portfolio
yields return and standard deviation values that lie between those of the minimum variance

portfolio and maximum return portfolio. Moreover, upon arranging these portfolios based on
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standard deviation values, it is evident that the Min Variance Portfolio displays the least standard
deviation. The Max SR Portfolio, Equal weight Portfolio, and Max Return Portfolio follow in
ascending order of standard deviation values. Similarly, the return from these portfolios increases
as the standard deviation values increase. These findings shed light on the complex relationship
between portfolio design and risk-return trade-offs and highlight the importance of carefully
considering both factors when making investment decisions.

The weight for each stock corresponding to each portfolio was shown in Table 3. By
allocating investment based on Min Variance objective, most proportion of investment will go to
Biotech and Drug group with total weight of 0.6335 which followed by Technology group with total
weight of 0.2528. If the investment allocation is based on Max SR objective, most proportion of
investment will go to Biotech and Drug group with total weight of 0.6994 which followed by
Technology group with total weight of 0.2687. However, if the investment allocation is based on

Max Return Portfolio objective, all investment will go to H_UA stock which is in the Health group.

Table 2. Expected return, Standard deviation, and Sharpe ratio of portfolios

Indicators Equal weight Min Variance Max Return Max SR Portfolio
Portfolio Portfolio Portfolio
W.=0.0208
Expected return 0.0479 0.0660 0.4688 0.3063
Standard deviation 0.3342 0.2276 0.6540 0.3020
Sharpe ratio 0.0238 0.1144 0.6556 0.8817

Table 3. Stock investment weight in Portfolio

Stocks Min Max Max SR Stocks Min Max Max SR
Variance Return Portfolio Variance Return Portfolio
Portfolio  Portfolio Portfolio  Portfolio
weight weight weight weight weight weight
B_ABBV 0.1072 - 0.4804 H_LULU - - -
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Stocks

B_ALNY
B_AMGN
B_ARGX
B_AZN
B_BAYRY
B_BGNE
B_BIIB
B_BMRN
B_BMY
E_AMZN
E_BABA
E_BZUN
E_CHWY
E_EBAY
E_ETSY
E_JD
E_MELI
E_OSTK
E_PDD
H_DKS
H_DXCM
H_FL
H_HLF

Min Max Max SR
Variance Return Portfolio
Portfolio  Portfolio
0.0003 - 0.0003
0.0634 - 0.0000
0.0201 - 0.2187
0.0763 - -
0.0000 - 0.0000
0.0000 - 0.0000
0.3662 - -
0.0095 - -
0.0063 - -
0.0458 - -
- - 0.0082
- - 0.0193
0.0001 1.0000 0.0001
0.0031 - 0.0037
0.0139 - 0.0000
0.0208 - 0.0000

Stocks Min Max Max SR
Variance Return Portfolio
Portfolio  Portfolio

H_MED 0.0001 - 0.0001
H_NKE - - -
H_UA - - -
O_XOM 0.0002 - 0.0002
O_CVX - - 0.0000
O_SHEL 0.0039 - -
O_TTE 0.0001 - 0.0001
O_COP - - -
O_BP 0.0002 - 0.0002
O_EQNR 0.0097 - -
O_ENB - - -
O_SLB - - -
O_PBR - - -
T_AAPL - - 0.2687
T_AMD - - -
T_AMZN 0.0022 - -
T_ATVI 0.0893 - -
T_BABA 0.0168 - -
T_CRM - - -
T_EA 0.1445 - -
T_GOOG - - -
T_INTC - - -
T_META - - -

1.0000 1.0000 1.0000

The figures provided in 1-3 effectively illustrate the precise location of each portfolio on

the efficiency frontier. It is worth noting that all portfolios are situated on the efficient frontier, with

the maximum Sharpe ratio portfolio positioned at the tangency point between the boundary of the
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efficient frontier and capital market line (CML). In contrast, the equal weight portfolio is positioned
below the boundary of the efficient frontier, indicating its suboptimal performance. This analysis

provides valuable insights into the efficiency of each portfolio.
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Figure 3. Maximum Sharpe Ratio Portfolio

The analysis results should provide investors with valuable insights regarding the optimal
allocation of stocks across various industries based on their investment objectives. Additionally,
the analysis outcomes enable investors to comprehend the relationship between risk and return,
as well as the potential returns resulting from investment decisions aligned with their risk
tolerance. Nonetheless, the stocks in the Biotech and Drug group as well as the technology group
may be a wise investment choice, as they are the solution for either the Min Variance or Max SR

objective.

Conclusion

The majority of current portfolio research focuses on portfolio management in a particular
industry or the benefit analysis of the general financial market. The purpose of this article is to
investigate portfolio management of five distinct stock groups: Oil and Gas, E-commerce, Health,
Technology, and Biotechnology and Drugs. In this paper, the mean-variance method is used to
optimize the portfolio based on a variety of objectives. According to research, portfolio
optimization involves a trade-off between risk and return. When examining the proportion of stocks
in each portfolio, it was discovered that Biotech and Drug and Technology stocks have a
disproportionately high proportion for both the minimize variance and maximize Sharpe ratio
objectives. Therefore, investors should pay attention to these categories when allocating their

investment.
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Abstract

Indonesia is also a tourist destination for foreign tourists apart from being a country with
the largest Muslim population in the world.Not all tourist destinations in Indonesia are
predominantly Moslem

This paper aims to provide an overview of the development of halal tourism for Moslem
tourists visiting tourist destinations in Indonesia where the maijority of the population is not
Moslem. This Research had used descriptive qualitative methods by collecting data through
literature, in-depth interviews and observation.

The results showed that the development of tourism in Bali is classified as halal tourism.
The efforts made by tourism actors, the local government of Bali and the community provide
halal tourism according to Islamic law, starting from food, lodging, providing prayer facilities
(mushola and or mosques). , the implementation of fardhu kifayah.

Key Words : Bali Island, Tourism Destination Non Moslem Area, Syariat Islam Laws, Halal
Tourism.

Introduction

For decades, tourism has continued to be one of the fastest growing economic
sectors in the world. Tourism has become one of the major players in international
trade and a major foreign exchange earner in many developing countries. Tourism's
GDP contribution from direct, indirect and induced impacts amounted to 10% of total
GDP (USD 7.61 trillion) and is expected to increase by 3.9% to USD 11.51 trillion by
2027. In terms of job creation, tourism creates 1 in 10 direct, indirect and induced jobs.
In addition, the tourism sector also has a share in driving exports which reached 1.40
trillion USD (7% of total exports) in 2016, and is projected to be 2.22 trillion USD in
2027 with an average growth per year estimated at 4.3% in the 2017-2027 period
(2018-2019 Strategic Plan of the Indonesian Ministry of Tourism).
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Figure 1: Tourism's Contribution to the World Economy
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In the international scope, world tourism is experiencing various development
trends, one of which is halal tourism. The concept of halal tourism is a tourism segment
by providing basic needs facilities required by a Muslim traveler in accordance with
Islamic law, related to worship facilities, halal food and beverages and other supporting

facilities adjusted to sharia law provided at tourist destinations.

Mastercard-Crescent Rating Global Muslim Travel Index 2019 reported that in
2018 there were an estimated 140 million international Muslim tourists, with
projections reaching 260 million tourists in 2026, and also predicted that Muslim
tourists will spend 180 trillion USD in 2026 for travel bookings through online systems.
A related study conducted by Thomson Reuters and Dinar Standard in "An Inclusive
Ethical Economy State of the Global Islamic Economy Report 2018/19" states that
Muslim spending on halal tourism amounted to 177 trillion USD in 2017, and is
projected to increase by 274 trillion USD in 2023.

A number of countries around the world are trying to develop a tourism industry
that is friendly to Muslim tourists, given the huge potential of the halal tourism market.
Countries with a majority Muslim population such as Malaysia and the United Arab
Emirates compete in attracting foreign tourists to enjoy halal tour packages in the
country. Countries with a minority Muslim population have also developed the concept
of halal tourism, for example Japan with the omotenashi service concept, the Muslim

Travel Guide package in Australia which provides Muslim-friendly travel packages,
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and the provision of worship facilities for Muslim tourists in the UK through Serendipity
Travel (Subarkah, 2018).

The halal industry has now become a global trend in Indonesia (Alam, 2021).
This situation can be seen from the development of the halal industry which continues
to grow from year to year, and consumer opportunities from this industry increase
annually by 5.2%. This data can be reviewed from the Compound Annual Growth Rate
(CAGR (Fathoni, 2020). The halal industry is an industry that has enormous
advantages for several countries in the world to advance their country's economy. This
potential profit is due to the Muslim population in the world which is increasing every
year, the amount of Muslim spending in the world, and the large number of Muslim
tourists in the world. (Karjaya, 2020). The definition of halal tourism itself is not a
religious tourism activity such as a pilgrimage to the tomb of a saint or religious figure,
visiting a mosque or other place of worship, but rather a tourist activity whose tourist
objects and forms of provision prioritize the values and norms of Islamic law as the

main foundation (Kadarningsih, 2018).

This means that in every organization and activity of tourist destinations that
are considered are services based on Muslim standards, such as the provision of halal
food and places of worship, information on the nearest mosque, and the unavailability
of alcoholic beverages in hotels and other lodging places. The presence of halal
tourism answers the public's skewed view of the world of tourism. So far, people think
that tourism can damage a person's behavior. In fact, tourism has become a necessity
of human life. The image of tourism is tarnished not because of the elements in
tourism, but what causes it all is the behavior of managers, communities around tourist

areas, or tourists who do not want halal (Wandhini, 2019).

Islam encourages its people to travel. As explained by Allah SWT in the Qur'an
surah Al-Ankabut verse 20 which means, "Walk on (the face of) the earth, then
consider how (Allah) began the creation (of creatures), then Allah made (humans) in
a state of death and life. Indeed, Allah is in control of all things. The verse explains
Allah's command to His people to travel the earth to witness natural phenomena and
enjoy the beautiful panorama of nature that He has created. This aims to recognize

the creator, add insight, and gain peace of mind and cleanliness of heart (Arifin, 2016).

35




The 19 th National and International Krirk Academic Conference 2023

ASUSZUININIBINSSAUBERAZLIBLIIE ASIN 19 UszI1U W.A. 2566

As a world-renowned tourism destination, Bali Island provides everything
needed by tourists, both domestic and foreign, to ensure their comfort during their
vacation. For Muslim tourists, the availability of halal food is certainly one of the main
criteria in finding a meal when visiting Bali. Although there are many places to eat that
serve food that is not allowed for Muslims, it is not a problem anymore, because now
many places to eat offer halal food menus. In fact, halal-labeled restaurants are easily

found in almost all areas of Bali.

The halal industry is experiencing rapid progress in various sectors, such as
halal food, finance, travel, fashion, cosmetics, medicine, entertainment, health, and
education. Products and services that meet halal standards are the choice of Muslims
as a form of compliance with the teachings of Islamic Sharia. Although the concept of
halal is closely related to Muslims, it does not mean that consumers of halal products
are limited to them alone. In fact, consumers of halal products from countries with
minority Muslim populations have experienced a significant increase in recent years.
Halal can be defined as a quality standard that complies with Sharia law and is used
in every aspect of life conducted by Muslims. With the explanation above, Halal
Tourism on the Island of Bali is very interesting to be reviewed through the title of our
Journal, namely Halal Tourism at Non Muslim Area: Bali Island Halal Tourism

Development.
Research Methods

This type of research is qualitative. The method used to research on natural
object conditions (as opposed to experiments) where the researcher is the key
instrument. Data collection techniques are triangulated (combined), data analysis is
inductive or qualitative, and qualitative research results emphasize meaning rather
than generalization (Sugiyono, 2012). This research was conducted by observing in
detail what opportunities Bali Island has in developing halal tourism in the form of
descriptions. Therefore, this research uses descriptive research methods. In this
study, the object of research is the enormous tourism potential on the island of Bali in
the implementation of halal tourism, as well as the efforts that must be made to

implement this potential.
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Discussion

Halal Tourism in Bali For Muslims to visit destinations on the island of Bali is a
challenge, although the majority of Indonesia's population is Muslim but not the Island
of the Gods, Bali. But lately the Island of the Gods has become more and more friendly
to Muslim travelers. Bali is grateful for the trust of the global community to be one of
the visits of foreign tourists from the Middle East, said the Head of the Bali Provincial
Tourism Office, A.A Gede Yuniartha Putra. Currently Bali is a Muslim Friendly Tourism,

although it is not labeled as a world halal tourism destination.

Foreign tourist arrivals from Middle Eastern countries continue to increase,
although still small compared to China, Australia and Japan. One of the reasons for
the increase in visits from Middle Eastern countries is that the Island of the Gods has
an attraction called taksu, namely the Magic of Bali. Foreign tourists will not be
satisfied just once visiting Bali. Australian tourists can visit the island five to 10 times
a year because they consider Bali as a second home. There are special criteria for
Muslim friendly places to choose destinations on tour packages in Bali. Travelers who
are Muslims certainly have several considerations in choosing decisions when
traveling. These considerations include choosing Muslim-friendly destinations. Most

tourist destinations in Bali are friendly to Muslim tourists.
However, there are some criteria that need to be considered, namely:

1. Aplace of worship, namely a mosque or mushola for prayer
Now many popular tourist locations in Bali already provide places of worship
for visitors.

2. Places to eat that provide food by guaranteeing its halalness.
Because there are some Balinese dishes that use pork as the basic ingredient
which is forbidden for Muslims. So, it must be done before eating by installing
Halal certification from the Indonesian Ulema Council (MUI).

3. Can perform worship in time safely with no interference or threats. So, Muslim

tourists still keep praying while on vacation.

In addition to choosing various Muslim-friendly tourist destinations in Bali, there are
several things that need to be considered. The first is to use clothes that are suitable
for the destination tourist location, this is closely related to comfort and suitability. For

example, when going to the beach, try to use clothes that are simple and make it easy
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to do activities on the beach. In addition, make sure we also choose a trusted Bali tour
package with beautiful Muslim Friendly tourist destinations. Thus, tourists can continue

to worship and carry out the rules as Muslims properly.

Next, make sure before eating to ask or find out if it is halal or not. Because, there
are quite a lot of cases of tourists who eat non-halal food without realizing it. In fact,
incidents like this can be avoided as long as tourists are more thorough. Traveling to
Bali is one of the dreams of many people. Because, this place is very beautiful and
exotic. However, for tourists who are Muslim, make sure to choose halal tourist sites

on the island of Bali.

Efforts of Government Stakeholders, Local Communities in Facilitating Muslim

Facilities

There are 4 faith-based requirements for Muslim travelers. The majority of Muslim
tourists comply with some of these needs with varying degrees of importance, which
then from these 4 needs become the efforts of government stakeholders and local

communities, which include:

1. Expanding the availability of halal food
It is the most important and sought-after part of a traveler, especially a Muslim
traveler, when looking for a meal on a tour. The variety also varies depending
on the region where Muslim tourists come from. Having halal-assured food
outlets that visitors can identify with is the best option that Muslim travelers from
outside Bali to outside Indonesia, both Asia and western Europe are looking for.
Halal certification is generally provided by local bodies and regulated by a body
that has been authorized to certify in the country. The Standards and Metrology
Institute for Islamic Countries (SMICC) is the standards body for OIC member
countries, aiming to achieve 'One Halal' logo and 'One Halal' standard.

2. Provide good prayer facilities
Prayer is a pillar of religion and is the second pillar of Islam which is certainly
very important to carry out for Muslims. Thus, a good facility to support the
needs of Muslim travelers should be equipped with a comfortable prayer room
with separate spaces for men and women. Another important thing is the
cleaning of the prayer room. In addition, it must be equipped with good ablution

facilities as well.
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3. Eliminating non-halal activities
Muslims categorize some activities as haram or prohibited by Islamic law.
Muslim travelers generally prefer a family-friendly environment. Therefore,
some Muslim travelers prefer to avoid facilities that serve liquor, discotheques,
nightclubs as well as gambling establishments.

4. Provide service and leisure facilities with privacy.
Muslim travelers usually look for recreational facilities that provide privacy for
non-related members of the opposite sex. These needs include swimming
pools and fitness centers that have separation between men and women or

different operating hours.
Conclusion

From the description, this research can be concluded that the results showed
that tourism development in Bali can be classified as halal tourism. Efforts made by
tourism actors, the local Balinese government, and the community are to provide halal
tourism in accordance with Islamic law, ranging from food, accommodation, worship
facilities (mushola and/or mosque), to the implementation of fardhu kifayah. It's just
that the Balinese culture that is contrary to the concept of halal is a challenge in
developing halal tourism in Bali. However, with the efforts made by the Bali Local
Government, Community and related Stakeholders, it is expected to open up the

potential of halal tourism in Bali more widely and well organized.
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Abstract

Learning motivation is a crucial factor that influences the process and outcomes of second
language acquisition, with individual differences playing an extremely important role in second
language learning. On the basis of literature research, this article adopts questionnaire survey and
interview methods, targeting students from Gela University in Thailand. The survey data is analyzed

using Nvivio11 qualitative analysis software to summarize and analyze the motivation of Thai
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university students to learn Chinese and its impact on grades, in order to obtain the correlation
between them and provide ideas and methods for improving the quality of Chinese language

classes for foreign language teachers.

Key words: Krirk University; Chinese Learning Motivation; Academic Achievement; Teaching

Chinese as A Foreign Language
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Abstract

The research objectives were to : 1) develop online lesson on basics of electronic
commerce for Higher Vocational College to have a quality, 2) compare the pre-test and post-test
scores of students after learning online lesson, and 3) study the satisfaction of students who
learned with online lesson on basics of electronic commerce. The sample were 30 students in
Shunde Vocational and Technical College who select from students registered for the Basics of
Electronic Commerce. The instruments consisted of the online lesson, the evaluation form
regarding the quality of media and contents, the pre-and post-training competency assessment
form, and the evaluation form regarding student’s satisfaction towards Online Lesson. Statistics
used for data analysis were mean, standard deviation, and t-test for dependent samples. The
results showed that: 1) the online lesson had the quality of media at an excellent level with the
average score of 4.53 and the quality of contents at an excellent level with the average score
4.93, 2) the students had an average the pre-test score of 12.33 points and post-test scores 16.97
points, respectively, when comparing the pre-test and post-test scores, it was found that the post-
test scores were higher than pre-test scores, with statistical significance at the level .05., and 3)
the students are overall satisfied with online lesson overall, it was found that the quality of the

students’ satisfaction is at a high level with the average score of 4.95.

Keywords: Online Lesson, Higher Vocational and Technical College, Basics of Electronic

Commerce

Introduction
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With the development of information technology, teachers and students can have more
convenient access to digital learning resources. The innovation of teaching mode and the change
of learning method have promoted the educational reform. We should combine information
technology with education and teaching, so that information technology can truly integrate into
teaching, constantly improve students' learning environment, enrich classroom teaching
resources, and innovate teaching mode. “China’s Education Modernization 2035" points out that
under the context of information, education reform should be accelerated, use modern science
and technology to accelerate the reform process of talent training mode, establish an integrated
and intelligent teaching, management and service platform, and realize large-scale education.
The basic course of e-commerce in higher vocational colleges is a compulsory
course for e-commerce majors in higher vocational colleges. With the rapid change of the e-
commerce industry, the teaching content of the course should keep pace with The Times with the
change of the industry, and constantly penetrate into the new industry information. Online course
development is an innovative solution that embraces the strengths of online learning while

meeting the unique needs of professional learners.

Research of Objectives
1. Develop online lesson on basics of electronic commerce for Higher Vocational College
to have a quality.
2. To compare the pre-test and post-test scores of students after learning online lesson.
3. To study the satisfaction of students who learned with online lesson on basics of

electronic commerce.

Literature Review
1. Online Lesson
Education information 2.0 (Ministry of Education of the People's Republic of China,
(2018) Various new technologies have achieved efficient integration with online courses with the
advantages of interconnection and multiple intelligences, further amplifying the characteristics of
online courses such as openness, sharing and communication, and endowing online courses with
new meanings. Online courses under the background of the new era are based on the network

space built by new technologies, based on the new teaching-learning relationship of "one subject
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(students as the main body) and multiple dominance (teachers, experts, artificial intelligence
systems, etc.)". The teaching subjects and teaching process mainly focus on adaptive learning,
in-depth learning and lifelong learning. This type of online course not only focuses on the basic
functions of the course in disseminating knowledge and improving abilities, but also emphasizes
its potential utility in innovative thinking and enlightening wisdom.
2. Basics of Electronic Commerce

"Basics of E-commerce" is the core course of e-commerce majors in higher vocational
colleges (Shunde Polytechnic, 2023). It is the basis for subsequent learning of "store operation"
and "network marketing practice", and plays a key role in students' work. The E-Commerce
Fundamentals course is a course covering the basic concepts and principles in the field of e-
commerce, aiming to help students understand the core concepts, business models, technical
tools and market trends of e-commerce. Basic e-commerce courses usually include theoretical
teaching, case studies, project work and practical operations to help students acquire practical
e-commerce skills and knowledge. This course is beneficial to students, entrepreneurs and
business managers planning to work in the field of e-commerce.

3. Higher Vocational College

The school is located in the hinterland of the Guangdong-Hong Kong-Macao Greater
Bay Area and a manufacturing center in Shunde, Foshan (Shunde Polytechnic, 2023). It was
formerly known as Shunde Radio and Television University established in 1980 and Shunde
Yonggiang Adult College established in 1994. In 2002, Guangdong Shunde Normal School and
Shunde Adult Health Secondary Professional School merged into Shunde Vocational and
Technical College, and the school moved to a new campus located on Desheng East Road. In
accordance with the school-running requirements of "high starting point, new system, and
distinctiveness”, under the guidance of the school-running idea of "seeking support through
contribution, seeking development through service", the school focuses on intelligence,
internationalization, rule of law, and marketization. Connotation construction, cultivating high-

quality technical and skilled talents for regional economic and social development.

Methodology
Sample
The sample were 30 students in Shunde Vocational, and Technical College who select

from students registered for the Basics of Electronic Commerce.
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Data Collection

Step 1: Introduce students to learning through the e-commerce fundamentals online
course to enhance academic performance and interest in professional study.

Step 2: Present the student's pre-test scores.

Step 3: Through the development of e-commerce basic online courses, carry out learning
activities with students through courses.

Step 4: Post-test the students after using the online courses, and apply statistical
methods to analyze the scores.

Data Analysis

The researcher conducted the data analysis as the following procedures:

1. Quality analysis of online lessons on basics of electronic commerce for Higher
Vocational College to have a quality by averaging and standard deviation.

2. Compare the performance tests before and after the application of online course
development and application, understand the differences in the advantages and limitations of
online courses, and improve students' academic performance by applying t-test.

3. Study the influence of students' online course development and application cognition
on the differences in the advantages and limitations of online courses, and use professionalism
and standard deviation to improve students' academic performance.

Results

1. Results of evaluation of online lesson on basics of electronic commerce for Higher
Vocational College to have a quality.

Table 1 Quality assessment results from three media experts

>l

Option S.D. Meaning

1. The knowledge structure design of online courses is very
4.67 0.58 Excellent
reasonable.

2. The organization mode and interface design of the online
433 1.15 Good
platform is very convenient.

3. The communication and sharing function of the online platform
433 1.15 Good
is very useful.

4. The online course video explanation is comprehensive and
4.67 0.58 Excellent
cClear.
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5. The online course video has high picture quality and smooth
4.67 0.58 Excellent
viewing.

6. The online course navigation interface is properly designed and
4.67 0.58 Excellent
easy to click.

7. The online courses are rich in resources and can attract interest
467 0.58 Excellent
from learners to learn.

8. Can quickly and easily browse the online course content. 4.67 0.58 Excellent

9. The online course content is simple and suitable for learners to
4.67 0.58 Excellent
study independently.

10. The online course page has a reasonable layout, coordinated
4.33 0.58 Good
color collocation, and moderate page information.

Total 453 0.64 Excellent

Table 1 presented the result online lesson on basics of electronic commerce overall, it was
found that quality level of the online lesson on basics of electronic commerce is at an excellent
level with the average score of 4.53, and when considering each item, it was found that; the
knowledge structure design of online courses is very reasonable, the online course video
explanation is comprehensive and clear, the online course video has high picture quality and
smooth viewing, the online course navigation interface is properly designed and easy to click, the
online courses are rich in resources and can attract interest from learners to learn, can quickly
and easily browse the online course content, and the online course content is simple and suitable
for learners to study independently are at an excellent level with the average score of 4.67, the
organization mode and interface design of the online platform is very convenient, the
communication and sharing function of the online platform is very useful, and the online course
page has a reasonable layout, coordinated color collocation, and moderate page information are
at an good level with the average score of 4.33, respectively.

Table 2 Quality assessment results from three content experts

Option X S.D. Meaning

1. The online course content can arouse strong learners' interest
5.00 0.00 Excellent
in learning.

2. The online courses are simple and knowledge-specific. 5.00 0.00 Excellent
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3. The online courses are moderately difficult. 5.00 0.00 Excellent
4. Concordance between online course content and learning
5.00 0.00 Excellent

objectives.
5. Concordance between online course content and evaluation. 5.00 0.00 Excellent
6. The online course activities are consistent with the content. 5.00 0.00 Excellent
7. The online course content design is very interesting. 4.33 0.58 Good
8. The online course teaching content resources are very rich. 5.00 0.00 Excellent
9. The chapters of the online courses are properly connected. 5.00 0.00 Excellent
10. The chapters of the online courses are properly sequenced 500 0.00 Excellent
appropriately.

Total 4.93 0.06 Excellent

Table 2 presented the result online lesson on basics of electronic commerce overall, it was

found that quality level of the online lesson on basics of electronic commerce is at an excellent

level with the average score of 4.93, and when considering each item, it was found that; the online

course content can arouse strong learners' interest in learning, the online courses are simple and

knowledge-specific, the online courses are moderately difficult, concordance between online

course content and learning objectives, concordance between online course content and

evaluation, the online course activities are consistent with the content, the online course teaching

content resources are very rich, the chapters of the online courses are properly connected, and

the chapters of the online courses are properly sequenced appropriately are at an excellent level

with the average score of 5.00 and the online course content design is very interesting is at a

good level with the average score of 4.33 respectively.

2. Results of comparison of online lesson on basics of electronic commerce for Higher

Vocational College.

Table 3 Results of comparison of online lesson on basics of electronic commerce for

Higher Vocational College

Items n X S.D. t-test Sig. (2-tailed)
Pre-test 30 12.33 1.84
23.11 .000**
Post-test 30 16.97 1.69
**p< .05
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From Table 3 the results of the pre-test and post-test tests of the 30 students had an
average score of 12.33 points and 16.97 points, respectively. When comparing the pre-test and
post-test scores, it was found that the post-test scores were higher than pre-test scores, with

statistical significance at the level .05.
3. Results of study the satisfaction of students who learned with online lesson on basics
of electronic commerce

Table 4 Results of study the satisfaction of students who learned with online lesson on

basics of electronic commerce

Option X S.D. Meaning

1. The online course content creates a strong interest in learning.  5.00  0.00 Highest

2. The online courses enable me to learn better skills and Highest
5.00 0.00

knowledge.

3. The online courses can learn more efficiently. 5.00 0.00 Highest

4. This course is helpful to improve my ability of independent Highest
490 0.31

learning.

5. The knowledge structure of the course is reasonably designed. 4.93 0.25 Highest

6. The online courses are concise and knowledge-specific. 490 0.31 Highest

7. The online course video explanation is comprehensive and Highest
4.80 0.41

Clear.

8. The online course navigation interface is reasonably designed Highest
5.00 0.00

and easy to click.

9. The online course videos have high picture quality and smooth Highest
497 0.18

viewing.

10. The online course is moderately difficult. 5.00 0.00 Highest

Total 495 0.05 Highest

From table 4 it is found that the 30 students are overall satisfied with online lesson overall
it was found that the quality of the students’ satisfaction is at a highest level with the average score
of 4.95, and when considering each item, it was found that; the online course content creates a
strong interest in learning, the online courses enable me to learn better skills and knowledge, the
online courses can learn more efficiently, the online course navigation interface is reasonably

designed and easy to click and the online course is moderately difficult are at a highest level with
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the average score of 5.00. The online course videos have high picture quality and smooth viewing
is at a highest level with the average score of 4.97, and the knowledge structure of the course is
reasonably designed is at a high level with the average score of 4.93, respectively.

Conclusion

1. Conclusions

1.1 Results of evaluation of online lesson on Basics of Electronic Commerce for Higher
Vocational College to have quality are as follow;

1.1.1 Media quality assessment results

The result online lesson on basics of electronic commerce overall, it was found that quality
level of the online lesson on basics of electronic commerce is at an excellent level with the average
score of 4.53, and when considering each item, it was found that; the knowledge structure design
of online courses is very reasonable, the online course video explanation is comprehensive and
clear, the online course video has high picture quality and smooth viewing, the online course
navigation interface is properly designed and easy to click, the online courses are rich in
resources and can attract interest from learners to learn, can quickly and easily browse the online
course content, and the online course content is simple and suitable for learners to study
independently are at an excellent level with the average score of 4.67, the organization mode and
interface design of the online platform is very convenient, the communication and sharing function
of the online platform is very useful, and the online course page has a reasonable layout,
coordinated color collocation, and moderate page information are at an good level with the
average score of 4.33, respectively.

1.1.2 Content quality assessment results

The result online lesson on basics of electronic commerce overall, it was found that quality
level of the online lesson on basics of electronic commerce is at an excellent level with the average
score of 4.93, and when considering each item, it was found that; the online course content can
arouse strong learners' interestin learning, the online courses are simple and knowledge-specific,
the online courses are moderately difficult, concordance between online course content and
learning objectives, concordance between online course content and evaluation, the online
course activities are consistent with the content, the online course teaching content resources are
very rich, the chapters of the online courses are properly connected, and the chapters of the

online courses are properly sequenced appropriately are at an excellent level with the average
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score of 5.00 and the online course content design is very interesting is at a good level with the

average score of 4.33 respectively.

1.2 Results of comparison of online lesson on basics of electronic commerce for Higher
Vocational College

The results of the pre-test and post-test tests of the students had an average score of 12.33
points and 16.97 points, respectively. When comparing the pre-test and post-test scores, it was
found that the post-test scores were higher than pre-test scores, with statistical significance at

the level. 05.
1.3 Results of study the satisfaction of students who learned with online lesson on basics
of electronic commerce.

The students are overall satisfied with online lesson overall it was found that the quality of
the students’ satisfaction is at a highest level with the average score of 4.95, and when
considering each item, it was found that; the online course content creates a strong interest in
learning, the online courses enable me to learn better skills and knowledge, the online courses
can learn more efficiently, the online course navigation interface is reasonably designed and easy
to click and the online course is moderately difficult are at a highest level with the average score
of 5.00. The online course videos have high picture quality and smooth viewing is at a highest
level with the average score of 4.97, and the knowledge structure of the course is reasonably
designed is at a high level with the average score of 4.93, respectively.

2. Discussions

The research results can be discussed as follows.

2.1 The result online lesson on basics of electronic commerce overall, it was found that
quality level of the online lesson on basics of electronic commerce is at an excellent level with the
average score of 4.53, and when considering each item, it was found that; the knowledge
structure design of online courses is very reasonable, the online course video explanation is
comprehensive and clear, the online course video has high picture quality and smooth viewing,
the online course navigation interface is properly designed and easy to click, the online courses
are rich in resources and can attract interest from learners to learn, can quickly and easily browse
the online course content, and the online course content is simple and suitable for learners to
study independently are at an excellent level with the average score of 4.67, the organization

mode and interface design of the online platform is very convenient, the online course page has
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a reasonable layout, coordinated color collocation, and moderate page information and the
communication and sharing function of the online platform is very useful are at an good level with
the average score of 4.33. Consistent with the research results of Mo,L., Xu, S.K., Xiao, S.H., &
Xu ,L.Y. (2022) on the construction and development of online teaching resources for education
and learning resources at the "C language programming" ;By improving the traditional teaching
resources, the flexibility and interactivity of this course can be improved, students' interest and
enthusiasm for independent learning can be improved, and it is easier for students to understand
and master the knowledge of this course.

2.2 The result online lesson on basics of electronic commerce overall, it was found that
quality level of the online lesson on basics of electronic commerce is at an excellent level with the
average score of 4.93, and when considering each item, it was found that; the online course
content can arouse strong learners' interest in learning, the online courses are simple and
knowledge-specific, the online courses are moderately difficult, concordance between online
course content and learning objectives, concordance between online course content and
evaluation, the online course activities are consistent with the content, the online course teaching
content resources are very rich, the chapters of the online courses are properly connected, and
the chapters of the online courses are properly sequenced appropriately are at an excellent level
with the average score of 5.00 and the online course content design is very interesting is at a
good level with the average score of 4.33 Consistent with the research results of Zhao, Q.Q.,
Yang,J.,&Wang, F.L. (2023) Analysis on the construction practice of the high-quality online open
course "Construction Engineering Metrology and Pricing" in higher vocational education. From the
aspects of basic e-commerce course knowledge system, teaching resources, team building,
practical training, this paper discusses the goal of online course construction, the construction of
high-quality online development courses, promotes the application and sharing of high-quality
education resources, and then improves the quality of professional personnel training.

2.3 The results of the pre-test and post-test tests of the students had an average score of
12.33 points and 16.97 points, respectively. When comparing the pre-test and post-test scores,
it was found that the post-test scores were higher than pre-test scores, with statistical significance
at the level. 05.. Consistent with the research of Shen, M., Wang L., Wang L.J., Gao, Y.H., Xue,
J., & Sun, F. (2023) The construction and operation of online courses of traditional Chinese

medicine pharmacy and Yin, D.H., Huang ,Y.F., Li ,J.N,, Xu, L.C., & Zhang, M.R. (2021)
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Exploration and practice of online teaching of "Preventive Medicine" course, The development
and use of online courses have improved students 'participation in learning, realized the student-
centered teaching concept, and expanded students' learning channels. The learning effect of this
online course is ideal through statistical feedback from student achievement pre-and post-tests.
The online learning status of the students is the main factor affecting the learning effect. Online
course teaching mainly relies on students' independent learning, and teachers need to guide
students to actively participate in the interaction and discussion of the course.

2.4 the students are overall satisfied with online lesson overall it was found that the quality
of the students’ satisfaction is at a highest level with the average score of 4.95, and when
considering each item, it was found that; the online course content creates a strong interest in
learning, the online courses enable me to learn better skills and knowledge, the online courses
can learn more efficiently, the online course navigation interface is reasonably designed and easy
to click and the online course is moderately difficult are at a highest level with the average score
of 5.00. The online course videos have high picture quality and smooth viewing is at a highest
level with the average score of 4.97, and the knowledge structure of the course is reasonably
designed is at a high level with the average score of 4.93, respectively. Consistent with the
research of Qi, M.,.& Zhao, G.Z. (2020) "Digital Electronic Technology" online open course
construction practice, Online courses are not limited by time, space and teaching environment,
and they are flexible in learning. It not only provides learners with rich teaching resources and
materials, including teaching materials, courseware, teaching videos, exercises and other
traditional course materials, but also establishes a learning discussion to test the learning effect.
At the same time, it is more conducive to learning process tracking and big data analysis. Mobilize
students 'enthusiasm for learning, cultivate the ability to solve problems, and improve students'
satisfaction.

3. Recommendations

3.1 Recommendations from the research results
Although this study has achieved some results, limited to time, financial resources and
academic ability, there are has many limitations, which leaves a lot of room for improvement.

These deficiencies are mainly reflected in the following aspects:
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3.1.1 The number of students participating in the implementation of the online course is
small, and the short implementation time of the course may limit the quality and quantity of the
data.

3.1.2 The online course of E-commerce Foundation has not been fully applied, the
collected data is insufficient, and the survey scope is limited.

3.1.3 Due to the limited personal ability, the course design needs to be further improved,
and there are still many problems in the developed online course content that need to be further
improved.

3.2 Suggestions for Future Research

Online education is a hot research topic in the future of education, and mobile terminal
learning is also one of the potential directions. These new learning methods can provide learners
with more convenient and faster education and achieve better educational results, so these
learning directions are worth exploring by researchers and front-line teachers. This study carries
out the online course construction of e-commerce foundation in higher vocational colleges. The
later research work is based on the current achievements and deficiencies, mainly focusing on
the following aspects:

3.2.1 Expand the scope of online course application research and evaluation samples, and
select more classes to carry out the online learning application of E-commerce Foundation.
Collect opinions and suggestions from learners, education experts and front-line educators, and
take them as the idea of improving online courses.

3.2.2 Continue to improve the online course content of "E-commerce Foundation®. In the
future, centring on the opinions and suggestions of learners, education experts and front-line
educators, we will constantly revise and adjust the online course content of "E-commerce
Foundation", so as to better optimize teaching and improve teaching efficiency.

3.2.3 For industry development update, course content with the industry development to
update, the future research direction is through the top design and information technology to
industry into vocational education online course to build system, let the industry through
information technology and school synchronization, guarantee vocational colleges course content

can keep up with the industry the latest production demand.
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Abstract: The objectives of this study were 1) To development of micro-class based on
flipped classroom concept to enhance learning achievement on the traditional Chinese
culture and art of higher vocational students 2) To compare pre-test and post-test of the
higher vocational students using the micro-class based on flipped classroom concept to
enhance learning achievement on the traditional Chinese culture and art and 3) To study
the satisfaction of students who learned with the micro-class based on flipped classroom
concept to enhance learning achievement on the traditional Chinese culture and art. The
results showed that 1) the effectiveness of micro-class based on flipped classroom
concept to enhance learning achievement on the traditional Chinese culture and art of
higher vocational students (E.l.) was 0.75 which according to criteria of 80/80. The
evaluation of content the micro-class based on flipped classroom concept to enhance
learning achievement on the traditional Chinese culture and art of higher vocational
students by the experts were totally appropriate at the excellent level ()? =4.73,8.D. =
0.17) and the evaluation of media by the experts were totally appropriate at the excellent
level= ()_( =4.67,S.D. = 0.58). 2) the post-test scores were higher than the pre-test scores
with statistically significant difference at the .05 level and 3) the student's satisfaction of
using micro-class based on flipped classroom concept to enhance learning achievement
on the traditional Chinese culture was at the most satisfaction( X =4.86, S.D. = 0.34).
Keywords: micro classs flipped classrooms; traditional Chinese culture and art;
learning achievement; satisfaction

1. Introduction
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The "flipped classroom" mode based on micro-course is to combine "micro-class"
with "flipped classroom", use micro-video courses and teaching resources to form
situational teaching (Li,Wan.Jia, Xu,Jing, 2013). With students as the main body, teachers
guide students to find problems in learning, master knowledge points, develop the habit
of learning well, and improve learning efficiency (Rong.Mei,Peng.Xuehong,2015). Based
on micro class "flipped classroom" model is very suitable for the university class, because
college students in years of education and training, has formed its own learning style and
thinking habits, to self-discipline, reasonable planning learning tasks, can play a
subjective initiative, actively explore the problems in learning, effective in exercise college
students' autonomous learning ability (Hu,T.S,2011).

China is an ancient civilization with a long history. In the course of five thousand
years of development, many excellent cultures have been formed, providing a model for
people's learning and experience. Tradition is an extremely powerful force to influence
people's behavior; culture is the blood of a nation, carrying the spirit of national
development. The excellent traditional Chinese culture is the sum of the material and
spiritual wealth created by the Chinese nation through 5,000 years of struggle. It is the
concentrated embodiment of Chinese culture and supports the Chinese nation to pass on
from generation to generation. Culture prospers the country, culture is strong and the
nation is strong. Culture is an important force for the survival and development of a nation,
and fine traditional culture is the foundation for the inheritance and development of a
country and a nation. In order to further cultivate the patriotism spirit of contemporary
college students, promote the influence of the traditional Chinese culture in the world, and
maximize the potential value, it is necessary to optimize and adjust its teaching methods.

In the teaching of excellent traditional Chinese culture, teachers often
underestimated learners' cognitive ability, knowledge experience and differences, and
showed a tendency of oversimplification in teaching, overemphasizing step by step, and
it was not easy to transform an abstract, complex and difficult to perceive thing into a
concrete, simple and easy to recognize thing. Teachers do not pay attention to mobilize
students' learning initiative and enthusiasm, do not guide students to explore knowledge,

because hands, mouth, brain less, no active learning. We should make full use of modern
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educational information technology. Traditional Chinese teaching pays attention to
teacher teaching and students 'learning, which leads to students' great dependence on
teachers and flipped class. Many teachers and students cannot adapt to this teaching
mode which requires their own self-control (Sun Huihui, 2021). Students can only
passively accept the knowledge and skills instilled by teachers but cannot exert their own
initiative and initiative in learning. Teachers can only catch up with the teaching progress
but have no energy and time to carry out teaching research. If this goes on for a long time,
it will inevitably have an adverse impact on the teaching effect of the integration of science

and practice in higher vocational colleges.

Therefore, this study focuses on combining the micro-class of the flipped classroom
model with the excellent traditional Chinese culture to improve the teaching quality.
Through this method, the "flipped classroom" mode based on micro-class, it is helpful to
break through the teaching predicament of Chinese excellent traditional culture and art
and deepen the teaching reform. The content is clear and interesting, which can
effectively stimulate students' interest in the course. Let students, as the main body of the
classroom, actively explore the problems in learning, which is the improvement of
students 'learning ability, let the good interaction between teachers and students, more

activate the classroom atmosphere, and enhance students' interest in learning.
2. Research of Objectives

1. To development of micro-class based on flipped classroom concept to enhance
learning achievement on the traditional Chinese culture and art of higher vocational
students.

2. To compare pretest and posttest of the higher vocational students using the
micro-class based on flipped classroom concept to enhance learning achievement on the
traditional Chinese culture and art.

3. To study the satisfaction of students who learned with the micro-class based on
flipped classroom concept to enhance learning achievement on the traditional Chinese
culture and art.

3. Literature Review
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(A) Micro-Class refers to the structured digital resources that use information
technology to present fragmented learning content(Hu,T.S,2011), process and expansion
materials according to cognitive laws. "Micro-course" originated from LeRoy A, a professor
of organic chemistry at the University of Northern lowa (University of Northern Lowa).
McGrew The "60-second Organic Chemistry course" proposed in 1993 was designed to
give non-professionals more knowledge about chemistry, rather than to "live" in
class.1995, Napier University (Napier University) of T.P. Professor Kee proposed "One
Minute Speech (The One Minute Lecture)", mainly for students to give a one-minute
speech on a certain topic, which greatly requires students to understand the core of the
theme and grasp the length of time.(Christopher P. Dwyer,2017).

(B) Traditional Chinese Culture and Art

Chinese culture, or Chinese traditional culture, Chinese traditional culture,
Chinese culture, the ancient Chinese culture, the ancient Chinese culture, Chinese"
(general study of Chinese culture foreigners called "sinologist", and the Chinese study of
Chinese culture called "Chinese master"), contains, folk opera (mainly kunqu opera,
hopera and huangmei opera), chess, tea ceremony, Chinese traditional instruments,
literati calligraphy and painting, etc., refers to the basis of the central plains culture
evolution, the development of the unique culture .Chinese culture is the integration of
various national cultures.

(C) ADDIE Model is a systematic instructional design model used to develop
effective training programs. The acronym stands for Analysis, Design, Development,
Implementation, and Evaluation. The ADDIE model is a cyclical process, and after the
evaluation phase, the instructional designer can use the feedback and data to make
necessary revisions and enhancements to the training program before repeating the
entire process.

(D) Learning Achievement is the "degree of student success in learning the
subject matter in schools, as indicated in the form of scores received from the results of
tests on a certain subject matter." Meanwhile, Tu'u Sincere (2004: 75) states that "learning
achievement is the acquisition of knowledge or abilities created by subject matter,

commonly shown by test scores or numerical value awarded by teachers." Based on this
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understanding, it can be concluded that learning achievement is the percentage of pupils
who succeed in school and is expressed as a numerical figure.

(E) Flipped Classroom Concept is a new teaching mode proposed under the
support of new technology and relying on the allocation of new teaching resources
(Wang,Haifei,Li.Jie, 2022). The prototype of the flipped classroom teaching model is that
Jonathan Bergman and Aaron Sam, two American chemistry teachers, in order to solve
the problem that students cannot delay their classes due to various reasons, two teachers
made teaching videos for students who cannot go to school to study at home
(Yuan.Aizhen,2019), but their academic performance improved. Since then, this teaching
philosophy has attracted wide attention in the American education community
(Brenda.Alvarez,2014). In 2011, Man Khan, a leading figure in the flipped classroom field,
came along. He founded Khan Academy, created online learning resources, and shared
his experiences (Herreid,2013). Jiang Leilei discussed the application of flipped
classroom in English teaching. Through practice, the author finds that flipped classroom
mode can stimulate students' learning initiative and improve students' English listening
and speaking ability and communication ability (Jiang.Leilei,2017). CAl Zhenjiang
researched and designed a flipped classroom teaching model based on the mobile
Internet environment and carried out practical exploration. The results show that the
application of mobile Internet can improve students' learning enthusiasm and interest
(CAl.Zhenjiang,2022).

4. Research Methodology

The research methods used in this paper include literature analysis, observations,
interviews, questionnaires, and field studies. Based on the article analysis and practical
teaching experience, this paper discusses the effectiveness of the micro-class based on
flipped classroom concept to enhance learning achievement on the traditional Chinese
culture and art of higher vocational students.

The population of this study is 200 students in grade 1 of Sichuan Health and
Rehabilitation Vocational College, China in the 2023 academic year. The sample of this

study was a questionnaire of 30 students in grade 1 in 2023. They were students of
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researchers working at the Sichuan Vocational College of Health and Rehabilitation in
China and were selected using a random sampling method.

The research instruments consisted of (1) micro-class based on flipped classroom
concept to enhance learning achievement on the traditional Chinese culture and art of
higher vocational students (2) content and media quality questionnaire for micro-class
based on flipped classroom concept (3) learning achievement questionnaire of higher
vocational students between pre-test and post-test scores using micro-class based on
flipped classroom concept and (4) satisfaction questionnaires to assess the higher
vocational student’s level for micro-class based on flipped classroom concept to enhance

learning achievement on the traditional Chinese culture and art.

The data were analyzed using Effectiveness Index (E.l.), Mean, Standard
Deviation and t-test. Amassment statistics data after the experiment and calculate (O,)
and (O,) for mean and also compared, arrangement for the experimental model by micro-
class based on flipped classroom concept to enhance learning achievement on the
traditional Chinese culture and art of higher vocational students.

Materials for online learning

A) Materials for online learning. By combining the ADDIE model with the flipped
classroom in micro-classes. Micro lessons refer to short, focused learning activities that
are designed to deliver specific information or skills in a brief amount of time. These
lessons can be applied in various educational and professional settings to enhance
learning and improve performance. Here are some potential applications of micro lessons:
a) Classroom instruction: Teachers can use micro lessons to introduce new concepts or
reinforce previous learning in a concise format. These lessons can be delivered through
multimedia presentations, interactive quizzes, or hands-on activities. b) Online learning:
Micro lessons are particularly effective for online courses or e-learning platforms. Students
can access bite-sized lessons at their own pace, making learning more flexible and
accessible. Micro lessons can also be easily updated and adapted to meet the needs of
different learners. c) Training and development: Micro lessons can be used in workplace

training programs to provide just-in-time learning. Students can quickly acquire new skills
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or knowledge without needing to attend lengthy training sessions. These short lessons
can also be easily integrated into daily work routines, allowing for continuous learning. d)
Skill-based training: Micro lessons are beneficial for teaching specific skills, such as
communication, problem-solving, or time management. By breaking down complex skills
into smaller, manageable components, learners can practice and reinforce each aspect
individually before moving on to the next. Overall, the application of micro lessons offers
a practical and efficient way to deliver targeted learning content in various educational
and professional contexts. By breaking down complex topics and skills into smaller,
manageable chunks, micro lessons help learners acquire knowledge and develop their
skills more effectively. For the ADDIE model is a systematic instructional design model
used to develop effective training programs. The acronym stands for Analysis, Design,

Development, Implementation, and Evaluation.

B) Textbook used in this study is the revised version of China's "Twelfth Five-Year
Plan" National vocational education textbook, which is compiled according to the
educational philosophy of higher vocational education. In terms of content, it helps
students broaden their horizons, expand their thinking and enrich their humanistic
knowledge. The compilation of this textbook focuses on the training of talents in higher
vocational education as the basis of the goal.

C) Lesson plan guidelines to improve the level of traditional Chinese culture and
art. In the current study, the researcher created the lesson plans for 12 weeks to plan what
and how to teach the students each week. According to the course description, first-year
freshmen attend classes once a week for 1.5 hours per class. Flipped classroom is a
teaching concept that subverts the traditional teaching model. By transferring the
teaching content outside the classroom, the classroom time is used for student
cooperation, discussion and practice, so as to improve the learning effect and student
participation. In order to effectively implement flipped classroom micro-lessons. Through
such 12 weeks flipped classroom, micro-lesson plan, class time can be fully utilized to
stimulate students' interest and participation in learning traditional Chinese culture and
art, cultivate students' problem-solving and practical abilities, and improve learning and

teaching effectiveness.
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The procedures of this study are:

Step 1: The researcher studied theories of the traditional Chinese culture and a
rt and attitude measurement to develop the questions in the pretest, posttest, and questi
onnaire. Step 2: The pretest, posttest and questionnaire were reviewed by the researche
r's advisor and other experts in the field (CAl.Zhenjiang, 2022). Step 3: The pretest, postt
est and questionnaire were piloted with 30 students who enrolled in the Traditional Chine
se culture and art subject but were in not the same group as the participants of the study
. Step 4: A group of 30 grade 1 students, who were enrolled in the subject of Traditional
Chinese culture and art at Sichuan Health and Rehabilitation Vocational College, China w
as assigned to complete the pretest. The test time was approximately one hour. Step 5: T
he researcher created the lesson plan based on applying micro-class based on flipped ¢
lassroom concept to enhance learning achievement on the traditional Chinese culture an
d art of higher vocational students. This lesson plan was designed for 12 weeks and app
roved by the researcher’s advisor and experts in the field. Step 6: The researcher ran the
class based on the lesson plan. The students were taught the Traditional Chinese culture
and art through micro-class based on flipped classroom concept to enhance learning ac
hievement on the traditional Chinese culture and art of higher vocational students for 12
weeks. After that, they were assigned to complete both the post-test and questionnaire. T
he test time was approximately one hour.

5. Conclusion

1. The efficiency of micro-classroom based on flipped classroom concept to
enhance learning achievement on the traditional Chinese culture and art of higher
vocational students. The average score of pretests was 10.97, and the average score of
posttests was 17.77, which indicated a substantial improvement upon the micro-
classroom based on flipped classroom concept to enhance learning achievement on the
traditional Chinese culture and art of higher vocational students. The result revealed that
the value of Effectiveness Index (E.l.). as 0.75 or calculated as 75 percentage. To
summarize, this micro-classroom based on flipped classroom concept to enhance
learning achievement on the traditional Chinese culture and art of higher vocational

students is increased learning achievement of students. The results of the quality
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assessment of micro-classroom based on flipped classroom concept to enhance learning
achievement on the traditional Chinese culture and art of higher vocational students by
three content experts and three media experts. The overall quality is excellent levels
(Wu.Bo ,Lu.Chunjiang, 2019).
Table 1 Evaluation results of efficiency of micro-classroom based on flipped

classroom concept to enhance learning achievement on the traditional

Chinese culture and art of higher vocational students.

Full scores
Average Average Total of Total of
multiplied by  Effectiveness
Pretest Posttest pre-test post-test
the number of Index (E.I.)
score score scores scores
students
10.97 17.77 329 533 20 x 30 0.752

Table 2 Results of evaluation of micro-classroom based on flipped classroom
concept to enhance learning achievement on the traditional Chinese culture

and art of higher vocational students by three content experts.

— Result
Evaluation Items X S.D.
Interpretation
1. Consistency between content and 4.00 0.00 Good
learning objectives.
2. The content is interesting. 5.00 0.00 Excellent
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3. The content increases students' 4.33 0.58 Good
interest.

4. The capacity of each activity is 4.67 0.58 Excellent
appropriate.

5. Content sorting is appropriate. 5.00 0.00 Excellent
6. Content accuracy. 4.33 0.58 Good
7. The content is in line with the situation 5.00 0.00 Excellent

of Chinese higher vocational students.

8. Activities are consistent with the 5.00 0.00 Excellent
content.
9. Micro-lesson content stimulates 5.00 0.00 Excellent

learners' interest.

10. The overview of the content is 5.00 0.00 Excellent

complete.

Total 473 0.17 Excellent

Table 3 Results of evaluation of micro-classroom based on flipped classroom
concept to enhance learning achievement on the traditional Chinese culture

and art of higher vocational students by three media experts.

— Result
Evaluation Items X S.D.
Interpretation
1. Micro-lessons through flipped classroom 4.67 0.58 Excellent

make learning easier to understand.
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2. The sequence and content of activities 4.67 0.58 Excellent

are appropriate.

3. It's easy for teachers to use. 4.33 0.58 Good
4. The picture is consistent with the content. 4.33 0.58 Good
5. Be able to clearly present the learning 4.67 0.58 Excellent
content.

6. These activities are suitable for learners. 4.67 0.58 Excellent
7. It's easy for students to use. 4.67 0.58 Excellent
8. Interest in learning. 4.67 0.58 Excellent
9. Make it easier for students to understand 5.00 0.00 Excellent

what they are learning.

10. Details are clear and easy to 5.00 0.00 Excellent

understand.

Total 4.67 0.46 Excellent

2. Compare the learning achievement of students between pretest and posttest
scores using micro-classroom based on flipped classroom concept to enhance learning
achievement on the traditional Chinese culture and art of higher vocational students. The
mean score of pretests was 10.97, and the score of standard deviation (S.D.) was 1.48.
The result after using the micro-classroom based on flipped classroom concept to
enhance learning achievement on the traditional Chinese culture and art of higher
vocational students constituted a substantial improvement in students which translated
into high posttest was 17.77 and standard deviation (S.D.) was 1.91 and t-test analysis
before and after the treatment 21.05 which demonstrated a considerable difference was
statistically significant at the .05 level.

Table 4 Compare of average scores pretest and posttest of student’s using micro-
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classroom based on flipped classroom concept to enhance learning

achievement on the traditional Chinese culture and art

Items n X S.D. df t-test Sig.(2-tailed)
Pre-test 30 10.97 1.48
29 21.05 0.000
Post-test 30 17.77 1.91
**p< .05

3. The results of evaluation of students’ satisfaction with micro-classroom based on
flipped classroom concept to enhance learning achievement on the traditional Chinese
culture and art of higher vocational students by 30 students. The overall students’
satisfaction was strongly agree level. When considering each item, it was found that
learning traditional Chinese culture and art through micro-class based on flipped
classroom concept can remember more art and culture and can make it more convenient
to watch the places of interest that cannot be reached and learning traditional Chinese
culture and art through micro-classes based on the flipped classroom concept can make
learning more interesting were strongly agree level and learning traditional Chinese
culture and art in your own time and place through micro-classes based on flipped
classroom concept and learning traditional Chinese culture and art through micro-classes
based on the flipped classroom concept can quickly participate in learning were strongly
agree level, respectively.

6. Recommend and Suggestions for Further Research

In this research, researcher have suggested that the results of the study should
be applied as follows:

1. The application of micro-classroom based on flipped classroom concept should
be carried out step by step according to the best practices in the field, which can enable
researchers to achieve the goal of building micro-classroom application courses based

on flipped classroom concept, so as to improve efficiency and achieve greater success.
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2. The development of micro-classroom based on flipped classroom concept can
design more interesting activities by adding images, sounds and video clips. His program
will help attract students to do activities and enjoy more movement.

3. Traditional Chinese culture and art have exerted a profound influence on the
surrounding areas of China, and the influence of this course can be expanded through
the application of micro-classroom based on the flipped classroom concept. At the same
time, this research method can also be used for reference by other disciplines.

Suggestions for Further Research

Based on the summary and discussion of this study, the researchers' suggestions
for further research are as follows:

1. New technologies should be introduced into the curriculum to stimulate more
interest in learning.

2. Other art classes and subjects of interest to students should be developed
using micro-classes.

3. Further research into micro-classroom applications should be conducted in
conjunction with other teaching methods such as cognitive skills, systems thinking skills

and critical thinking skills.
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REEE]:  HoEEE MR &R, AAKUE: ThARR

Abstract:

The 20th century can be considered a crucial period of flourishing development in second
language teaching. Over the past century, various teaching methodologies have emerged, and
the influential ones can be categorized into four main approaches—cognitive approach
(emphasizing intellect), experiential approach (emphasizing habits), humanistic approach
(emphasizing emotions), and functional approach (emphasizing communication). Each of these
four teaching method approaches has its own characteristics and shortcomings. This study
focuses on providing a brief overview of these four teaching method approaches, integrating
theories, and combining them with Chinese language teaching for analysis. The goal is to draw
on the strengths of these approaches in teaching activities and apply them flexibly in actual

teaching. By comprehensively utilizing different approaches, the aim is to better stimulate
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students' interest in learning, enhance their language proficiency, effectively cultivate their overall

competence, and provide richer and more effective avenues for Chinese language teaching.

Keywords: Second Language Teaching, Cognitive Approach, Experiential Approach, Humanistic

Approach, Functional Approach
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The Effect of Service Quality on Customer Loyalty in Social
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Abstract.

Social E-Commerce has become growing up, since people want to exchange goods by
them self which a reliable platform. The purpose of this study is to investigate the effect of service
quality on customer loyalty of social e-commerce with the case study of Pinduoduo. The sample of
this study was 400 respondents who have shopped on Pinduoduo within the past 6 months. This
study was quantitative research. The questionnaire was used as a research tool. Data were analyzed
using statistics, including percentage, mean, standard deviation, and multiple regression analysis.
A result of this study reveals that for the reliability variable, the R2 s 0.304, indicating that the reliability
variable explains 30.4% of the variation in the dependent variable. The constant term is 0.006, the
regression coefficient is 0.304, the standard erroris 0.185, the beta is 0.312, the t-value is 5.325, and
the p-value is 0.000. This indicates that reliability has a significant positive effect on customer loyalty
and this effect is statistically significant. For the responsiveness variable, the R2 is 0.127. For the
assurance variable, the R2 is 0.059. For the reputation variable, the R2 is 0.296. For the information
quality variable, the R20.138. The results show that reliability, responsiveness, assurance, reputation,

and information quality have positive significant influence on customer loyalty.

Keywords

Effect; Service Quality; Customer Loyalty; Customer; Social Commerce; E-Commerce; Pinduoduo
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Introduction

In today's era of personalization and differentiation, people increasingly rely on
recommendations and word-of-mouth between acquaintances. Compared to search results, people
tend to believe recommendations more. Consequently, the emergence of social e-commerce has
taken place. The 2017 China Social E-Commerce and Micro-Business Industry Development Report
defines social e-commerce as "the sales of goods or services through the use of Internet social tools,
based on interpersonal networks, and is one of the important manifestations of new e-commerce" (Yu
& Cao 2017). Social e-commerce integrates e-commerce and social media, creating a social
transaction model that prioritizes trust. The efficient customer acquisition and fission capabilities of
social e-commerce have attracted many companies to join. Since 2018 social e-commerce has been
sought after by capital, with the listings of social e-commerce companies such as Pinduoduo, Yunii,
and Moguijie pushing social e-commerce to the forefront.

Although Pinduoduo's business is growing rapidly, it highlights many problems in terms of
service quality. The company's product quality issues have been repeatedly brought to the public's
attention. These issues often reflect poor after-sales service, such as untimely service, inadequate
feedback, and delayed resolution time (Pinduoduo 2021 Annual Report). These problems have
seriously affected the overall image of Pinduoduo's business. To address these issues, Pinduoduo
should strengthen the management of service quality, select, and strictly screen quality merchants
to settle in Pinduoduo, improve customer service experience, and create a "quality e-commerce" that
truly allows customers to shop with peace of mind. As a major unit of the group's continuous business
growth, Pinduoduo should pay more attention to improving service quality, implementing it on the
ground, catering to leading technological innovations in the e-commerce industry, further improving
operational efficiency, and achieving economies of scale.

This study focuses on the social e-commerce company Pinduoduo and its customers.
Starting from the perspective of service quality, this study proposes a model of the impact of service
quality on customer loyalty. Using a questionnaire survey, the study analyzes the relationship
between service quality and customer loyalty and explores the role of service quality in customer

loyalty. The practical exploration of this study can help Pinduoduo improve service quality from
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various aspects, strengthen the stickiness and adhesion of old customers, provide service

recommendations, and improve customer loyalty.

Objective

1.To study the problem condition and context of Pinduoduo which has an effect of service
quality on customer loyalty in social e-commerce: the case study of Pinduoduo.

2. To study and analyze factors affecting service quality on customer loyalty in social e-
commerce: the case study of Pinduoduo.

3. To present the effect of service quality on customer loyalty in social e-commerce: the
case study of Pinduoduo.

Literature review

Definition of Service Quality

Service quality pertains to the degree to which a service aligns with or surpasses customer
expectations. It constitutes a subjective evaluation conducted by customers, drawing upon their
perceptions of the service they have received. Service quality assumes a pivotal role in influencing
customer satisfaction, fostering loyalty, and shaping the overall customer experience.

Service quality is not an absolute measure but rather a perceptual judgment made by
customers. It can vary from one customer to another based on their expectations, previous
experiences, and personal preferences. Meeting or exceeding customer expectations regarding
service quality is crucial for customer satisfaction and loyalty.

In 1982, the renowned marketing authority, Gronroos (1982), founded his theoretical research
on cognitive psychology and introduced the concept of "perceived service quality" to the public for
the first time. Subsequently, in Gronroos (1984: 36-44), he outlined the "Comprehensive Service
Quality Model." The disparity between the service quality anticipated by customers and the service

quality they discern is referred to as perceived service quality. When customers perceive a service
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quality that surpasses their initial expectations, their perception of service quality is deemed superior;
conversely, if the service quality falls short of their expectations, the perceived service quality is
considered subpar. Key factors influencing customer service quality encompass market
communication, corporate image, customer reputation, and customer demand.

The actual quality perceived by customers is mainly affected by the corporate image, and
functional quality, also known as process quality, refers to the way in which the enterprise provides
services and the way in which customers obtain services. Functional quality includes the service
attitude, service method, service process, and service behavior of business service personnel. When
measuring functional quality, customers' personal feelings often account for a large part, making it
difficult to make relatively objective evaluations. Technical quality, often referred to as result quality,
pertains to the tangible outcomes that customers ultimately derive from experiencing a service. When
assessing technical quality, customers tend to focus on the specific technical aspects, resulting in a
more objective evaluation.

Importance of Service Quality

Customer Perceived Service Quality encompasses the subjective evaluation that customers
undertake regarding the comprehensive quality of service rendered by a business or organization. It
constitutes a pivotal determinant affecting customer loyalty, which gauges the degree to which
customers persist in their engagement with a specific business or brand over an extended period.
When customers perceive an elevated standard of service quality, they are more inclined to cultivate
favorable sentiments towards the company, engage in repeat purchases of its offerings, and
advocate for it among their peers. Conversely, diminished perceived service quality can result in
customer discontent, attrition, and unfavorable word-of-mouth.

Cronin Jr and Taylor (1992: 55-68) propose a comprehensive model for measuring service
quality and examines its relationship with customer satisfaction and loyalty. It emphasizes the role of

service quality in shaping customer perceptions and subsequent loyalty behaviors.
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Sureshchandar, Rajendran, and Anantharaman (2002: 363-379) explores the impact of
different dimensions of service quality on customer satisfaction and loyalty across various service
industries. It highlights the importance of specific service quality factors in influencing customer
perceptions and loyalty.

Homburg, Wieseke, and Hoyer (2009: 38-54) investigate the influence of service quality on
customer loyalty through the lens of social identity. It highlights the role of customer identification with
the service provider in shaping loyalty and the importance of service quality in fostering this
identification.

Service Quality Gap Model
The American Service Management Research group Parasuraman, Zeithaml, and Berry (1985: 41-
50) (hereinafter referred to as PZB) based on Gronroos's research theory and constructed the Service
Quality Gap Analysis Model, also known as the 5GAP Model. The model is divided into two parts: the
upper part is the degree of contact with customers, and the lower part is the degree of contact with
marketing personnel. The main function of the 5GAP model is to analyze the origins of quality-related
issues, demonstrate the process of service quality composition, and indicate the direction for
enterprises to improve their service quality. The model believes that there is a significant difference
between the service level that customers expect and the service level that they actually experience.
further studied the composition of perceived service quality and summarized the ten main factors
that affect service quality. They are: reliability, responsiveness, competence, access, politeness,
communication, credibility, security, understanding, and tangibility. Later, they integrated some
factors in the scale and summarized the five main dimensions of service quality, namely: tangibility
(facilities and equipment, customer service personnel, communication equipment, etc.), reliability
(reliable service that can fulfill promises), responsiveness (willingness to help customers and respond
quickly), assurance (the personal qualities and professional credibility of service personnel), and

empathy (caring for customers and providing personalized services combined with customers' own
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characteristics). PZB designed the SERVQUAL scale with a 7-level evaluation scale ranging from

completely agree to completely disagree and with 22 indicators.

Framework

The following figure shows the conceptual framework of the study.

Personal Factors

- Gender
-Age HI
-Status
-Education
-Income
Service Quality
H2
Reliability
Customer
H"
Responsiveness . Loyalty
H4
Assurance
H5
Reputation
Information H6
Quality

Research Methodology
State independent and dependent variables of the research.

Independent variables

96




The 19 th National and International Krirk Academic Conference 2023
: MSUSZEUINSNIBINSSRUBIARAzBLIB A ASIN 19 Usz9 T w.A. 2566

1. Service quality

1.1 Reliability: the Mean of this variable is 4.51 and the standard deviation is 0.932.
a higher Mean indicates that most of the samples have a positive feeling, and they feel that Pinduoduo
is more efficient. The smaller standard deviation indicates that the samples have some consistency
about the Reliability of Pinduoduo.

1.2 Responsiveness: the Mean value of this variable is 4.81 and the standard
deviation is 0.882. A high Mean value indicates that most of the samples feel positively, and they feel
that Pinduoduo is performing better in terms of fulfilment. A small standard deviation indicates that
there is some consistency in the samples' perception of Pinduoduo's fulfillment.

1.3 Assurance: The Mean value of this variable is 4.90 and the standard deviation
is 0.857. A high Mean value indicates that most of the samples have a positive feeling that Pinduoduo
has good Assurance. A small standard deviation indicates that the samples have some consistency
about the system usability of Pinduoduo.

1.4 Reputation: The Mean value of this variable is 4.12, and the standard deviation
is 0.996. A relatively low Mean value indicates that many of the samples have average feelings about
the Reputation protection of Pinduoduo. A large standard deviation indicates that the samples have
large differences in Reputation protection of Pinduoduo.

1.5 Information Quality: The Mean value of this variable is 3.98, and the standard
deviation is 0.980. A relatively low Mean value indicates that most of the samples are less satisfied
with Pinduoduo. A large standard deviation indicates that there is a large variation in the Information
Quality of the samples with Pinduoduo.

1.6 Customer Loyalty: The variable has a Mean of 3.92 and a standard deviation of
0.881, with a higher Mean indicating that most of the samples have a higher Customer Loyalty to

Pinduoduo and a higher level of recognition of Pinduoduo, and a smaller standard deviation
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indicating that the samples have a certain degree of consistency in their Customer Loyalty to
Pinduoduo.

Dependent variables

1. Gender: In this sample, there are 137 male clients, accounting for 34.25%, and 249 female
clients, accounting for 65.75%.

2. Age: The age distribution in the sample is as follows: 37 people under 20 years old,
accounting for 9.25%; 109 people between 21-29 years old, accounting for 27.25%; 141 people
between 30-39 years old, accounting for 35.25%; 89 people between 40-49 years old, accounting for
22.25%; and 24 people aged 50 years old and above, accounting for 6.00%.

3. Education: In this sample, there are 196 clients with bachelor's degree, accounting for
49.00%; 104 clients with bachelor's degree, accounting for 26.00%; and 100 clients with higher than
bachelor's degree, accounting for 25.00%.

This study, “The Effect of Service Quality on Customer Loyalty of Social E-commerce—A
Case Study of Pinduoduo ", will employ a cross-sectional and quantitative research design with the
objective of examining the relationship between service quality and customer loyalty.

The research data for this study will be obtained through a questionnaire survey. To ensure
the reliability of the research results, strict control over the quality of the questionnaire is necessary.
The questionnaire design phase of this study mainly involves the following three steps:

(1) Determining the initial version of the questionnaire

The research objectives for social e-commerce Pinduoduo service quality were defined, and
the questionnaire survey questions were designed based on specific requirements, resulting in the
initial version of the questionnaire.

(2) Questionnaire revision

After seeking feedback from professionals and experts in the field of social e-commerce, the

initial version of the questionnaire will be adjusted and modified to eliminate issues such as unclear
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question formulation and confusing language expression. This ensures the accuracy, specificity, and
clarity of the questionnaire content.

(3) Pilot survey

To ensure the logical coherence of the questionnaire, 30 samples pilot survey will be
conducted before the formal survey.

The population of this study was the number of customers who shopped on Pinduoduo.
According to Pinduoduo 2022 Annual report, as of the end of 2021, Pinduoduo had 868.7 million
active buyers. For this research, The Chinese in China have been focused.

The formula developed by Yamane (1973) was found to be appropriate for determining the

sample size. Therefore, 400 customers were determined as the total sample size of the study.

N
N T Ne?
868.7 x 10°

~ 400

M= 158687 x 106 x 0.052

Where n = sample size
N = population size = 868.7 X 10°
e = error (0.05) reliability level 95%
The expected sample size is 400 respondents who have shopped on Pinduoduo within the
past 6 months.
Research Instruments. This study will use the questionnaire method to survey customers
who have shopped on Pinduoduo. A combination of online and paper questionnaires will be used,

and questionnaires will be distributed, collected, and recovered within two to three months. By using
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the questionnaire survey method, this study provides timely, effective, trustworthy data support and
lays a solid foundation for subsequent empirical research.

Based on the literature review, relationship assumptions, and model construction, this study
determines the measurement items of each dimension under the two core concepts of service quality
and customer loyalty. The measurement scale is based on a 5-point Likert scale. The five attitude
levels are: 1) strongly disagree, 2) somewhat disagree, 3) neutral, 4) somewhat agree, and 5) strongly
agree. The corresponding values are 1, 2, 3, 4, and 5 points respectively.

The data analysis tools used in this study primarily consist of the basic analysis functions of
statistical software. The content of the analysis includes demographic characteristics of the
respondents, reliability, and validity analysis, as well as descriptive statistics analysis.

This study will use data processing software for data analysis, including descriptive statistics
analysis, reliability analysis, validity analysis, correlation analysis, regression analysis.

(1) Descriptive statistical analysis

Descriptive statistical analysis mainly screens, analyzes, and summarizes a large amount of
data obtained after the investigation. It summarizes the central tendency and dispersion of these
data. Relevant descriptive statistics can be generated through descriptive analysis using statistical
software. The central tendency of the analyzed data includes the mode and median. The dispersion
of the described data includes the maximum value, minimum value, range, quartile, variance, and
standard deviation. These descriptive statistics comprehensively analyze the characteristics of
variables.

This study describes the basic characteristics and proportions of the sample based on the
frequency distribution of subjects regarding attributes like gender, age, and education level.

(2) Correlation analysis
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Correlation analysis studies the relationship between random variables, including the
direction and degree of correlation between these variables. This study mainly uses Pearson's
correlation coefficient.

(3) Regression analysis

Regression analysis is a widely used statistical method to study the quantitative relationship
between two or more variables. It mainly discusses whether phenomena are correlated, the direction
of correlation, and the degree of intimacy. It generally does not distinguish between dependent and
independent variables. Regression analysis analyzes the specific correlation forms between
phenomena, determines their causal relationship, and uses mathematical models to express their
relationship.

(4) Validity analysis

The content validation was carried out by three experts, Index of the Item Objective
Congruence (I0C) was computed for the survey questionnaire. Index of ltem Objective Congruence
(I0C) (Rovinelli & Hambleton, 1977) points of congruence were rated. |OC scores reached the high
level of value 0.95 and The IOC points in calculations provided into three scales of rating for
consistency and congruencies of the items. All experts had to choose only one answer as the given

mark from these three alternatives of choices:

+1: If experts definite feeling that an item is a measure of an objective.
0: If experts undecided about whether the item is a measure of an objective.

-1: If experts definite feeling that an item is not a measure of an objective.

Total points for each item must have the consistency value equal to or
above 0.50 (Rovinelli & Hambleton, 1977).

The formula for calculating the IOC=2R/N
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Where, I0C=ltem Objective Congruence
R=Sum of the scores of individual experts
2 R Total scores from each expert

N= Number of experts

It also features IOC analysis by 3 experts, ranging from +1 to -1. All the experts produced
different results for the total score for each item. For example, if the total score is 0(0), it is possible
that one of them chooses 1 (1 X 1), one chooses 0(1 X 0), and the other chooses -1 (1 X-1), so the
result is :1+0+(-1) =0. These 3 points must then be divided by the total number of experts to 3, then
the result of the project will be (0/3)=0. However, the idea of checking IOC for consistency as validity

must not fall below 0.50. The validity score of the questionnaire was 0.50.

The Panel of 3 Experts

Expert 1 - Warayu Prasertsom, Marketing Director, Unixdev Co., Ltd.

Expert 2 - Tanyaporn Sridokmai, Phd., Lecturer of Digital Content Creative Management,
Faculty of Management Science, Dhonburi Rajabhat University

Expert 3 - Phuthorn Kodkaew, Lecturer of Marketing, Faculty of Management Science,

Dhonburi Rajabhat University

(5) Reliability analysis

Reliability measures the reliability of data by using the same measurement method to
repeatedly measure the same object and obtaining consistent results. Effective measurement must
ensure stable and reliable data. Currently, Cronbach’s O( is the most used reliability measurement

method. Generally, a reliability coefficient above 0.8 indicates better scale reliability. Between 0.7
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and 0.8 is acceptable. Between 0.6 and 0.7 is barely acceptable. Below 0.6 means the scale needs

modification.

This study chose Cronbach’s (( to test the scale’s reliability.

For this research questionnaire the validity test revealed that the average score of each item

had consistency value (I0C = 0.50) and the reliability test revealed that the value of O was 0.7 or

above. This suggested that the validity and reliability of this questionnaire was at an acceptable level

as the following.

Table Hanana! liddapdinvesalaanszyluenans. 1 The Result of Item Objective

Congruence (I0C) and Reliability Testing

Variable Number of | Questions 10C Cronbach’s
Question Alpha
reliability 6 Q1-Q6 1.00, 1.00, 1.00, 1.00, 1.00, 1.000
1.00
responsiveness 5 Q7-Q11 1.00, 1.00, 0.67, 1.00, 1.00 0.934
assurance 3 Q12-Q14 1.00, 1.00, 1.00 1.000
reputation 3 Q15-Q17 1.00, 1.00, 1.00 1.000
information quality 3 Q18-Q20 1.00, 1.00,1.00 1.000
customer loyalty 5 Q21-Q25 1.00,1.00,1.00,1.00,1.00 1.000

Research Results:

Results of multiple regression analysis

Variables

R2

a

constant

b  Std. B

Error
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Reliability 0.304 0.006 0.304 0.185 0.312 5.325 .000
Responsiveness 0.127 0.127 0.028 0.209 2.837 .000
Assurance 0.059 0.059 0.034 0.342 5.5637 .000
Reputation 0.296 0.296 0.001 0.106 2.618 .000

0.138 0.138 0.034 0.217 3.494 .000

Information quality

Note: *Dependent variable: customer loyalty

RZ s the degree of fit of the regression model and indicates how much of the variance of the
explanatory variables can be explained by the model. Specifically, a higher R2 value indicates that
the regression model explains the data better, i.e., the model fits the data better. In this table, the R2
value of each independent variable indicates the ability of that independent variable to explain the
dependent variable (customer loyalty).

The R2 value of 0.304 for the reliability variable indicates that reliability explains 30.4% of the
variance in the customer loyalty variable.

The R2 value of 0.296 for the reputation variable indicates that reputation explains 29.6% of
the variance in the customer loyalty variable.

The R2 value of 0.138 for the information quality variable indicates that information quality
explains 13.8% of the variance in the customer loyalty variable.

The R2 of 0.127 for the responsiveness variable indicates that responsiveness explains 12.7%
of the variance in the customer loyalty variable.

The R2 of 0.059 for the assurance variable indicates that assurance explains 5.9% of the
variance in the customer loyalty variable.

According to the provided table of regression analysis results (Table 4.10), the following are

the T-values and P-values for the five variables:
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1. Reliability: The T-value of 5.325 indicates that the effect of reliability on customer loyalty is
statistically significant. The P-value of .000, which is less than the set level of significance (usually
.05), indicates that the effect of the variable on the other dependent variables is significant.

2. Responsiveness: The T-value of 2.837 indicates that the effect of responsiveness on
customer loyalty is statistically significant. The P-value of .000 is less than the set level of significance,
implying that the effect of the variable on the other dependent variables is significant.

3. Assurance: The T-value of 5.537 indicates that the effect of assurance on customer loyalty
is statistically significant. The P-value of .000, which is less than the set level of significance, indicates
that the effect of the variable on the other dependent variables is significant.

4. Reputation: The T-value of 2.618 indicates that the effect of reputation on customer loyalty
is statistically significant. The P-value is .000 which is less than the set level of significance implying
that the effect of the variable on other dependent variables is significant.

5. Information quality: The T-value of 3.494 indicates that the effect of information quality on
customer loyalty is statistically significant. The p-value is .000 which is less than the set level of
significance implying that the effect of this variable on other dependent variables is significant.

Based on the B coefficients in the above table, the ranking of the degree of influence of each
independent variable on the dependent variables (from largest to smallest) can be ranked as follows:

1. Assurance ([3:0.342)

2. Reputation (B=0.106)

3. Information quality (B=0.217)

4. Reliability ([3=0.185)

5. Responsiveness (B:O.ZOQ)

In this case, Assurance has the greatest effect on the dependency variable and
Responsiveness has the least effect on the dependency variable.

Conclusion
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In this study, the relationship between the five variables of reliability, responsiveness,
assurance, reputation, information quality. The results of the study indicate that there is a positive
relationship between these five variables and customer loyalty.

The correlation coefficients between Reliability and other variables are all positive and high
in absolute value. In particular, the correlation coefficients with Responsiveness, Assurance, and
Reputation are high, with 0.831, 0.724, and 0.676 respectively. This suggests that there is a strong
positive linear relationship between Reliability and these variables, i.e., Pinduoduo services with
better reliability has a strong positive correlation with its Responsiveness, Assurance and Reputation.
The correlation coefficients between Responsiveness and the other variables are also high,
especially with Reputation and Customer loyalty at 0.628 and 0.640. This indicates that the better
Pinduoduo is in responding to customers' needs, the higher is its reputation and customer loyalty.
The correlation coefficient between Assurance and Reputation is 0.661 which shows a strong positive
relationship. This Means that Pinduoduo's ability to provide assured services has a positive impact
on its reputation. The correlation coefficient between Information Quality and other variables is low,
but the correlation coefficient with Reputation is 0.568, which shows some positive correlation. This
may Mean that there is some correlation between the good quality of information provided by
Pinduoduo and its reputation. The correlation coefficients between Customer Loyalty and the other
variables are high, especially with Information Quality with a correlation coefficient of 0.884, showing
a strong positive correlation between the two. This indicates that Pinduoduo's ability to provide good
information quality is very important for enhancing customer loyalty.

1. Further research on consumer perceptions and responses to specific service quality
variables: Consumer perceptions and responses to different service quality variables on the
Pinduoduo platform could be explored in depth. For example, consumers with different
characteristics such as age, gender, educational background and occupation can be analyzed to

understand their different needs and expectations of service quality. Such a study can help
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companies better understand the needs of different consumer groups and provide them with
personalized services and offers.

2. Considering the introduction of other influencing factors: In addition to service quality
variables, other factors affecting customer loyalty, such as price, promotion, and product quality, can
also be introduced. By considering these factors together, a more comprehensive model can be built
to explain and predict customer loyalty. Such a study can help companies better understand the
extent to which different factors affect customer loyalty, so that they can formulate appropriate
strategies to improve customer loyalty.

3. Comparing customer loyalty of different e-commerce platforms: Pinduoduo can be
compared with other e-commerce platforms to analyze the differences in their service quality and
customer loyalty. Such a study can help companies understand their competitive position in the
market and find potential opportunities and challenges to improve customer loyalty.

4. Explore long-term trends in customer loyalty: Long-term tracking studies can be
conducted to analyze trends in customer loyalty. By observing the long-term changes in loyalty, it is
possible to understand whether customers' attitudes and behaviors towards the Pinduoduo platform
are stable or not, so that strategies can be adjusted in time to maintain customer loyalty.

In summary, by further studying consumer responses to specific service qualities, introducing
other influencing factors, comparing different e-commerce platforms, and exploring long-term trends
in change, more comprehensive and in-depth insights can be provided to organizations in order to

develop more effective strategies to increase customer loyalty and drive business growth.

107




The 19 th National and International Krirk Academic Conference 2023

: NMSYSZEUINSINIHINISSAUBENAZUIVIBIA ASIN 19 UszI1U w.A. 2566

Reference.

Cronin Jr, J. J., & Taylor, S. A. (1992). Measuring service quality: A reexamination and extension.
Journal of Marketing, 56(3), 55-68.

Gronroos, C. (1982). Strategic management and marketing in the service sector. Swedish School of
Economics and Administration.

Homburg, C., Wieseke, J., & Hoyer, W. D. (2009). Social identity and the service-profit chain.
Journal of Marketing, 73(2), 38-54.

Parasuraman, A., Zeithaml, V. A., & Berry, L. L. (1985). A conceptual model of service quality and its
implications for future research. Journal of Marketing, 49(Fall), 41-50.
https://doi.org/10.1177/002224298504900403

Sureshchandar, G. S., Rajendran, C., & Anantharaman, R. N. (2002). The relationship between
service quality and customer satisfaction—A factor-specific approach. Journal of Services
Marketing, 16(4), 363-379.

Yu, L., & Cao, Y. (2017). China social e-commerce and micro-business industry development report.

https://100ec.cn/detail--6405503.html

Su Li-feng, & Shi Sheng-feng. The influence of wechat social e-commerce service quality on user
loyalty.

Lin L. (2022). Mechanism of influence of technology availability on consumption intention of social e-
commerce users: Mediating effect based on satisfaction and loyalty. Business Times,
000(002), 97-100.

Wang Hongtao, Ding Hao, Teng Minjun. (2022). The Influence of cross-border E-commerce service
quality on customer loyalty: The mediating role based on customer trust. Chinese Business
Theory, (9), 51-54.

Pan Mengshi, Bai Huanhuan, & Li Pei. (2022). Influence of after-sale service quality on customer
loyalty in clothing online stores. Journal of Beijing Institute of Fashion Technology: Natural

Science Edition, 42(1), 7.

108



The 19 th National and International Krirk Academic Conference 2023

ASUSZUININIBINISSAUBERALIBLIIE ASIN 19 UszI1U W.A. 2566

SRR RIERNT
——%T Scopus HIEFERI X EATTE 74

Analysis on the Research Frontier of Financial Technology
- A Bibliometric Analysis based on the Scopus Database

TWARR
FAN Daliang

UM AESE R B BE BHECA TR A 7] 158442940@qq. com
Guangzhou Huashen Tianpei Education Technology Co., Ltd.

W

A SCAE B VOSviewer ARG HT AT, X Scopus AZ AT 2014 SEH- 46
Fraib 2023 4E 8 30 H, A% “<eRbBHL” ERER 2341 R SCPTRNSSC, #EAT AR
B2 47 o 8 I X SeSCHRBEAT B AU AL DR DGR B T T
15T, BV I T ARG ARH T 5T 5 SR A ARG . P R FL AL i 35
WAL (D 2RGRERMEHHEF H AT EA T Sdg KN, 2 5mM AR
B RN Z, R AT, HARTE AR Mm = EE R R G IRA R, (2
A BR G R S e R RS 1 5] SR X, () ot S A 9 s SR = i ) [ SRR ALK
FIE CE AR O —: (3 Jl O H i RS, 13 B A B RlRH 40
AT SRR 5 &P AT SRR S BT SR . SRS 4
AL . KBRS N TR, XYUEE, Bals T4 (4D I8 SRR I X AT M4 74T,
WAL RS B 78 A NG RURHR REHOR « SRl S GHT, 4 Rl i 45 m) 4
FHE MG P S, mTRSIR B BT SY SALER S (5 &l
BN IIZE AR, BRFARILRR MR TG S, SRR & 20500 78 A AT el
I 7 a), IIRFAE K RN AR AE D A=A BN Ee A & 17E, JEREE S
RURHBETE BRI 7R S e B A P [ R

REEA: SELRHL, VOSviewer, FTMALAHT, SCHEATHE ST

109




The 19 th National and International Krirk Academic Conference 2023

ASUSZUININIBINISSAUBERALIBLIIE ASIN 19 UszI1U W.A. 2566

Abstract

Adopting the VOSviewer visualization analysis software, this paper conducts a knowledge
map analysis of 2,341 financial-technology-themed English journal articles from Scopus key
journals. All articles were published between January 1st, 2014 and August 30th, 2023. Analyzing
the researchers, research institutions, national contributions, keywords, and popular research
topics, it visually presents the distribution, popular topics, and evolutionary trends of global
research and practices in financial technology.

The study reveals:

(1) The global research volume on financial technology is currently growing rapidly,
involving numerous researchers and research institutions yet with scattered distribution. A stable
and high- productivity author groups or a knowledge system is still not in place.

(2) China is playing a prominent role among countries and regions with fast-developing
financial technology practices and fruity research outcomes.

(3) Through keyword clustering and frequency analysis, it shows that the recent popular
research topics in financial technology include financial technology and economic transformation
and upgrading, financial technology and innovative financial products, financial innovation and
financial regulation, big data and artificial intelligence, blockchain, mobile payment, etc.

(4) Through temporal visualization analysis of keywords, it is believed that the popular
research topics of financial technology are shifting and expanding from the underlying technology,
financial product innovation, and financial regulation to the economic and social effects of
financial technology, sustainable development, and national studies, etc.

(5) Financial technology is still an emerging interdisciplinary field, and a global academic
community has not yet formed. There is still broad research space for various subtopics in
financial technology. It is expected that research cooperation can be strengthened among the
national, research institution, and individual researcher levels, thus promoting the coordinated
development of theoretical research and practical application in financial technology.

Keywords: Financial Technology, VOSviewer, Visualization Analysis, Bibliometric Analysis
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B MR SRR SS WU R AR A . HE S 2014 4R, SRUBHATILA TFIR 5] E L
. . BEE. RN RS ICHE (Arner D W4, 2016) .

It 255 JEL B AR [ AR FL I D 4 )T 0 e S 4 R IE IR 221 M 508 2 4 R 4 il
AT ARSI 5 AR R R R ila 3 o bR I R A 5 R R 52 31 4 Bk 320 5K 78 40 B AN AT
B R ZKE, 2017 FERE CH=FR7 fel, EUUE BEHARERN K
71, HESERAEKRE. 2019 48 H, TEANRMITEAM (EMFHE (FinTech) K&
A (2019—2021 4F) ) , RHE—RFITEML S5 FEIW Bomelm LR Tt
PRI E 5w SRRSO . H AT, SRR SIS 3 2k R R R E . A
THERE i E KBS EOR S & ma, A74 W 7 RER AR 5
5o, B TERL T AR “ SRR BT AT . SRR RIE A B =
JIXAT R, XHBE. MBS, AT 25 (BEEHK, 2017) o RVATT S, REEGRAHE
St F i R R SR G HESIF A R R BiiE SRR RS G H
=98

PEBEE SRR PO A Zs . DR ER L Ge e mb s R
H 2014 I, AR AR SUR I FARR N T — MG JCHR 2020 F2
Jei, TR T A RHE Uk AT G . SE Tk, A SCE A VOSviewer X — Mk # AT
RACIR AT Xof 4 AR ST R I T AT R GV ST, SEDL G mRHR Bt 78008 (o mT AL, 15
HH R R P S SRR FU 5 SR, A DI T N R 4 Rl R AT 1 % O S UL 8%
7 Ak RE G RH AR AT R, (0 70 G RCR AR . LRI, X bR 4T
B 7 R R B LR IR DLEAT 23 A AR 22, LI 9 4 RAVRHEE A0 J5 2R 0T U8R A I (B 1)

5%,
2 WARFTESEIERE
2.1 FFAFE
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R EIE I SCER TR T, 5B VOSviewer IX R £ KN iR B i AT HLAL 20 AT 4K
X8 AT A SR A BR < R RE B I ) I AT R BE AT TR B M . SCHRTH B i
(Bibliometric analysis) # -1 Alan Pritchard T 1969 =2 H!, J& Al Bl SR & FRRE
e, KA S S22 TR AR VR R0 AN IR AR A T IOIR 5 ke
(¥ BT J71% . VOSviewer 3P/ BT =2 SIEMUR B 7 N SR IR (1 — 3K AT M4k 1R ]
WA, HARAAE TR, TR Zis H T3 “ILath” , SEONUER. T3
R R LA . Bt il BRI IR R B S8 SR, MR
SURMERLZ R 2 A, A BT AT TR B A .

fer B VOSviewer WAL A BT IR AT, AR SO 4 Rl HBE SUERI 70 1) - 2 T LA L 456
(1) WSCR LA FE R PTAA AT, 3 W 4 R HRE STUAIT 9 () B AR dE 1 0L (2) AR5
ROCEAN G OB AT R Gt 23 B B N Ah e RS QBT S8 S0 B s (3D
[ 1) 5T R AT RIE FEATLAL DT RR KT AT RRAL 3 G vt 43t S bR SIS 7T D R AE 42 BRI 73 A1 1%
s (4) FREOCHE AL, 30 I ) <5 RR G AT SR m S B 1] ] A v 1 SR B
FIRAT o R, ERFOZAUS AT s (5D SRR #A S i T, F2HE 4k
THEE STUAIT 58 ) A T B R A

AR BRI TSR MR IUASE IR (D #7388, £/ Scopus d it
TR SCIREOR R, R A RS . KRV SO RRIES . i
PIRIR . FREEN SR MR E, RERNEERSGIRIEE: (20 KRR A KR
BHEHARSCIITISCHER, FEbRel, 1E# . M. R, RREM . B5I B MR
B8, HREWH VOSviewer BLHUE) CSV A3 UTHY, JFXS T B BEAT RO AN A,
MReEE TR SCER; (3D fEF] VOSviewer #ft, HGEdE SN, FHARYEAN AT 7T E
RBEAT SRR LB A SR R BE T (4) HRYE VOSviewer AR BRI FTALAL IR
Ry XA RAAT L, B RS RIS TT 3, PR AN SOk 2z 8] A AT
M X PR S IRHME: (5) MRIECH IR LI AT 45 R, X B AR ek ) A 7] 32 e,
UREHR 5 N TR RE X HRE | b BT 5 4l i 8 551 U R T 9T FR AT IR R A
2.2 BHERIE

ASCHAE RN Scopus BHE e, Kz H I 2023 48 8 [ 30 5. SCHkKG R L/
T A“FinTech”, B i IR 2R 5 B A ALL Years”, B FR R E N “Title, Abstract,
Key Words” , g CHRIEAN “Article” , RICRKIEF A “English” , RIS
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N “Journal” , FREZEHA “Business, Management and Accounting” , “Economics,
. . b1 b K« . . K« . . »
Econometrics and Finance”.“Computer Science”.“Social Sciences”.“Engineering”.

“Decision Sciences” . IZXi%kEAOCHR 2341 k5o

3 WX RREFBNEE WAt
3.1 WX RREEGT 4T

M Scopus ¥ FEA KA RRHS I SORRFED ARG, 7 LG A=A B (1D
2014-2016 FF R FLHE A, K EFARL iR 9. 16 ko X —Fr Bt 7t SCik
b, A — AN E R GES . (2) 2017 S22 GHEN T —ANMOE KB, 2017-
2019 FEHIRFA WL 53 Fi. 123 B+ 150 Fi;  (3) 2020 4F 5 WIHEAN KIEE B, 4
RV T % S AR BE AR, BIF 7E HE N i « 2020-2022 4543 il ) A 18 3C 363
Ji~ 435 G 620 Fii o 2023 ARG 8 N H B K EA WL 569 F, FEIHT & LA AT 8 4
Ak, A 2 kT 2024 AR LTI L E AR E Scopus B

-
B 1 SRR AERBRNFER ST
3.2 WXAEE MG
Scopus HHE R X SRIEHLIN 2341 B0, LA 2241 fifEH, HhkE
WG 2 BH0A 71460, B 3 EIE 1L (R D o HPHERE baber h.,
ozili p.k., % KEAH 6k HIE okoli t.t.& tewari d.d., wonglimpiyarat j.
BH 5k
R 1. RERBGED 3 BfEE—HR
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. . . total link
Ranking Author documents Citations
strength
1 baber h. 6 78 0
2 ozili p. k. 6 592 0
3 okoli t.t.; tewari d.d. 5 9 0
4 wonglimpiyarat j. 5 122 0
5 langley p.; leyshon a. 4 178 0
alaassar a.; mention a.-—
6 3 58 0
1.; aas t.h.
7 bernards n. 3 97 0
ferretti f. 3 15 0
9 hodula m. 3 35 0
10 iman n. 3 126 0
11 tan g. k. s. 3 11 0

2 IR T SRR ST T8 SOR R 2 R RO AR S AR L. AT
MACE G, B mARos A EE, R NRIRVEE BRSO, 9 BRI B R S
BHE, ERERAFEFERMEGIERR HRRN, ARZHEEZHHRZEFES
AT, ARZETEE RAEERGIEN R XMAER 1. £ 2 PHAIAE “total
link strength” X—FIH{EE Y 0 EA5R5KAIE.

w oay b
aveie A
Paasaw o . melgeo o L oes [ P
bomaiet outine
o Gt e
ozl p P -
R R v MJ n
L (" cheng ™ - v
wihaa wekdepat L sidchonn b |
fasdad s derrved | o parate
anglay py Reyshon a F
glay i ey 2
Inbay e v e s e SIS (L emptada
-’ oduls m et
borgogo okoc dangeiog 0 lupsiks Sl | weut o ALBGEE M 1
berrgies n weng | focion Quinia p b terasoycn
wanglignplyarat | gk s
strtchseyerm @R dtSbevy
nanenad | | ionae bogan & o yewsd « ey | od
KoM 11| Mwan o 0. aren) -
g ctemln. MW as s tiheng | TR L e ey
atcatdapent wullh | sltisatry & h Farag |

B 2 SRRHESEE ROIEE S m A E R B
W 5| IR EOR i e — A7 38 S AR SCHEAT ML A B 52 ) (1 BE 2248 FR . Scopus $fE
PR A R RRHE 1) 2341 Fioer, ol HIREUR Z a7 10 fofE&, Wk 2
7N e, R 02111 PLK. M5 ] PR E R &, 3 592 ¢ HdkGE Gomber P. ; Kauffman
R.J.; Parker C.; Weber B.W., MAITRER 1 &L, Il HIREC NS T 553 Ik;
H=J& Lee I.; Shin V. J., fAITRFH 1 R SCH S AR ELILS] T 537 k. XKW
XEG A, AERSUR AT T T BT B R 5200 )

ok
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R 2: BHIRRERE KA 10 ArfE

. . . total link
Ranking Author documents Citations
strength
1 ozili p.k. 6 592 0
b . kauff L.

5 gomber p auffman r. j | 553 0
parker c.; weber b.w.

3 lee i.; shin y. j. 1 537 0

4 g?mbgr p.; koch j.-a.; ] 167 0
siering m.
buchak g.; matvos g.;

) . . 1 371 0
piskorski t.; seru a.

6 gabor d.; brooks s. 1 310 0

dhami s.; giudici g.;

7 a a@l S ; giudici g | 983 0
martinazzil s.

8 thakor a.v. 1 276 0

9 haddad c.; hornuf 1. 2 250 0

10 puschmann t. 1 238 0

4 WX TTERE F AR 73 A Gt o i
4.1 WXTHER MG

KRR 2341 FBISURTIRSCFEN Excel J VOSviewer A, AT 5
B, ATAUR R GRBH SR SR 5 R E KB X I 74 A, Wl 3 s, K
i, REMSCREER Z TN ER, Wk 3 Fon. FHEKKGZE Tk 7 459 5,
L REYETTINT 310 5, s, EEYETR T 256 F, HERE = 2
NEREE. EPREERVEE. BRivEE. whE. BOCRIE., SOCRIFIEE . AT, BT
IR 3K 9 46 Rl N < RRHEE P b ) R L S5tk S DS, AR o ERMF [ B 7T R AN
P, E T SRR U R TR B R . NEKZWE, & E
SRR FE R BONE SR, bl SeE | SEEDY BRI G RERE, IR
SEMEKAGIEEENE . DRI, BRI,
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Iraq

lebanon porgugal

yemen macao

belgium

luxembourg

.’ s&ut.frt'ca hong kong
MOM?(O

thalland nigera_
croatia philippines

S, VOSviewer

B 3 SRABR S E AR KSR E LA

R 3: SRAMBTERRXHERRRS HHAER

Ranking country documents citations total Tink

strength
1 China 457 6934 317
2 United States 311 6914 249
3 United Kingdom 255 5834 267
4 India 165 1460 112
5 Indonesia 149 996 70
6 Malaysia 130 1160 164
7 South Korea 116 2366 73
8 Australia 105 2565 142
9 Ttaly 98 1669 52
10 Germany 91 3278 84

4.2 BIRHMEI G

HEARE D AN AR R 7, RRRSCEE 3 RWIRITILAILE 48 4~ A

Scopus ¥ H, WEFIHL SR AR A G —, BTN R4 FR AT e icE — Bt 2.
Rk, FRATTLE Excel AT 1 at— D RREHE, 15 R4 il AIRH LR S H R S it
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(W% 4 Pron) - HEA R — MR RUREE, 4450 IR AR, #4056 =18
IREREE, 5 4-10 73 AR R PG AL T K5 B JE VL LU 85 AR R R E A
ROKS SN RSE BN AE B PRk, IRk BERF. Hdr, REH
KB RS2 3 i, AR R & A IR A 2] 1 4 pre thitbm i, A E E4 8o
ARG RRHSE U SR S I B X — o EAN, IR OR SRR AN - [ 4 Rl
EARTT, AR RR S U8 SR R ) B S —

R 4: SEAETIRBCHETREZS KRB

Ranking country documents
1 Peking University 26
2 The University of Hong Kong 20
3 UNSW Sydney 20
4 Unicersiti Utara Malaysia 19
5 Bina Nusantara University 19
6 Renmin University of China 18
7 University of Oxford 17
8 Sybiosis International Deemed University 17
9 Xi’ an Jiaotong University 15
10 The University of Sydney 15

5 SRR GBS SR S BT A4 #T
5.1 REEFIAHT

SR VOSvi ewer X3S SRR BTHEAT A FTHLAL AP BT, St HeIL I bR £
B 20, AN TN KAERE (N 4 BR) o BB E A RBHT, 6 BRI
9 SR S L2 R SR H B R RO R SRR S S
KBRS N TR KU, BA3Cht. SCIRTE R R A A S e 5 .
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B VOSviewer

Bl 4 SRR U T 7 P 4%

R 5: SRR EE KR A RS

k7t £ R 1]

Banking. Digitization. Economic Growth.

A BB 5 2 R T T 2 Investment. Innovation. Technological
Development. Internet. Industry 4. 0.
Sustainability. China
Fintech. Technology Acceptance. Cryptocurrency.
SRR 50 &Rl r© M Bitcoin. Crowdfunding. Open Banking. Digital
Economy. Covid—19
Financial Regulation. Regulatory Sandbox. Reg—tech
SRAH S SRt E + Financial Innovation. Financial Stability .
Financial Inclusion. Information Asymmetry. Risk
Management
Artificial Intelligence. Big Data. Commerce.
KEHE S N TR Data Mining. Deep Learning. Machine Learning.
Electronic Trading
Blockchain. Blockchain Technology. Electronic

X Hih
X St Commerce~ Information Asymmetry . Security.
Privacy. Supply Chains. Power Markets
~ Mobile Payment. Electronic Money. Financial
% 5l At

Service. Financial Industry
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5.1.1 &RbkHY 58 5T H

SRR 5 2 5 BT 07 T S s T 6 8 N X, F A
“Banking”. “Digitization” . “Economic Growth”. “Investment”. “Innovation” .
“Technological Development”. “Internet”. “Industry 4.0” . “Sustainability”.
“China” %, &RIBHEMNGESHE IEH, PURHES) AT 2. RESEAT
AL, WHEImES) 7B G B R B KA R R . X2 A
A R A R TS AR TR . 254, FEREHSE (2018) YN, & mlRlRRE
g3 I R BE A5 BT BT AR B TR R T 2 T SR AN RN A28 81 4 U7 AR ik SR S TR g
FIF53E5 (20210 GREBHTARHL GUR AN T7 IR UE 1 <5 RRHL BT R (2 i Stk &
TER & lee 55 (2021 $2H S RFHE UH AU & T HAT R SARCR, Mide T84T
R BRI, IR A0 R G AL 1T SR IR S BRI BE 9 2% . Nejad M G(2022)
WHNE LGN GRS WA LG, LA £l A AR R (18 28 4 AT LA B 25 5 S0 v A
OB, AATAT DR I RS . 24, BB RS, SRl 2 sl BN A1 H R
55 BErEARFI R B IR R .
5.1.2 ERUFHYE S BIH G

SRBHREEARMEIH 58, MURMAL R SR T, RN WBATAE T
H T 2RI &R, WA WL R, AE . JRRETSE . X R S
FHERF Tz —, AT 6 76 B Xk, F80CHE 1A “Fintech”, “Technology
Acceptance” . “Cryptocurrency” . “Bitcoin” . “Crowdfunding” . “Open Banking” .
“Digital Economy” . Covid-19 %%, Gai K.,Qiu M. f1 Sun (2018) i\ N, &miklHF:
TG AR RL . B . BRI A B . R P A B DL IR 45 A5 70 A
[f. WY (2016) $2H, SRUFHNR AR TGRS 5 5 oA, k52 TR
17 B R MERFEMN A, AR T KRG EGR. 5%E (2017 NN, &mF
B SRR T R AL, #1275 RIS QIERT 2D 7 5UR IR, B G R i 58
R 55 7% 2ok B AR, SRl SO 0 A TR R ek . k4, 2019 FFEH R K,
G AR TR e P 1 0 42 G Rl s Fe T TS . Cheney 5 (2019) filivh T4
R BT ERAT SUSORTRL B M AR (T2, 48 R < b BT A S 19 I T ERAT IOV B 1 XU
Ling 8§ (2021) £ Covid-19 XJ W 55 L0 IR AN R BRI 1A, Hodi
HH T R ) B RGN T AV IR IV 55 20, A R AR 1R e T AR G A7 T S
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5.1.3 ERLEIH 5 & E

SR AH S SR A AL T B 6 8 R 0 X, G B A R
“Financial Innovation” . “Financial Inclusion” . “Financial Regulation” .
“Regulatory Sandbox” . “Reg-tech” . “Financial Stability” . “Information
Asymmetry” . “Risk Management” %5, &RlEHHarss SER SR ST,
K CRIETERN” RN EI, WAk T IR, SRR E — B E NS
L R I 2E B TR IS 2 — 2 (2017 S8 45 1 SRR s R I TL KBk K -
<l % 2 2 ARG, < RIOREICH R AU < i 2R 498 2 4 IR AP < it 82 P 2 4 XU, DAy 2k
IR, U SRR L B, BHIRE Y & WEREEENE T, £
PRI T SRR E RE 1. BT X% (2017) B4 T &R IR E M EIRER, K
P R I E A CEZEE R, R TahE MR RRE, RERED &, RERER
RSB RS A Suem. “WErE”  (Regulatory Sandbox) A& 2015 4F
SEE SRR R R H A I B B . Yang 25 (2018) $& H B M — MG X B
RGWSLIVEVD RS, WTTSEILE . B R SEm E NI K EHORSE . Alaassar %%
(2020) LASALBIE 7T 9 BEtl, W R BV M 1 i — B 4l o3 A
5.1.4 R¥EHE 5 N TR e

KEHE 5 N TE 2SR RERAR, WEEN2ERNR R —, AT
Bl 6 4 N EBA ISR X 3, OGRS : “Artificial Intelligence”. “Big Data”,

i

» [13

“Commerce”. “Data Mining”. “Deep Learning”. “Machine Learning”. “Electronic

Trading” 5. JRZBORAZSHE GBI BT FIZEAT B, UVHES) G RBHR B8 &
JERIRRAR 71, NTERE. KEUE. itE. XBEEM 56 SERZEHR, EERPHE
WA R T2 N . SRR A AR, N EMRESRI . SitodE £
TN TARAT . FLERP il STANE B L AR AL 5, a7 <5 i DA R A B3 U
IR 5 PPl AT I AT B0, W 2508, RHEE S5 . REAEBOR AT DUSKELE
Bt B, Hi. Wil a -, efyliiEd TR, RS KSEs, 20
REAEBARCN B IR AT Bl 29w, —Jrim, faft 7V BBk, [, /A
ZYREAE AR, T CAFZ 3 BUBUA A SCSIRRBL, 3R] LA K IR A 258t M it 281 48 < i XL
(Reza Samizadeh 5, 1025) o N LH GEHARMNMHEEMAT IR TS EEBRIES
AR Bl YOI AR ANIAZ A (Smith 55, 2012) .

5.1.5 [X bk
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[X Bl 2 S RH R ZHOAR, RN 2 B A # R #oi e —, T 6
F B HR GBI, EECEIEA: “Blockchain” .« “Blockchain Technology” .
“Electronic Commerce” . “Information Asymmetry” . “Security” . “Privacy” .
“Supply Chains” . “Power Markets” %%, X4 & —FhILiRMLE], & H A0 47
fl SN s, B N R, AR Rgirh, RO KREED M. Zhof.
AFTELHRAE, BEMAE RGN 23R T, i 8 ARRAIL CEBEAR, 2027) o Wilner
(2017) RINT XEEF AR BA “QNE MR ” RN, — 75T PAX HesE AR 1 4 bk
FAE EEHES SR B, JEAEUE. B MEREST kL2, 5 — 07,
X PR WG DA IR, T RE S PR R 2 5 RGN AR E - Du M. 45 (2020)
JUPE X R 72 AL N B B b G s AR T R . XHUBE RO ERIIE ), AR
G RIAH K R I P 1t DX A FERFSEREAT X B £ 5 S A AT L (0 B 37 5ot 7%, 6 — e F %
R 7 SRR R R 5t
5.1.6 F233AF

B ST AL T B 6 IE N7k (X, E O H:  “Mobile Payment” .
“Electronic Money” . “Financial Service” . “Financial Industry” %&. #3)
SCAT R SRR Seig BT 2 AR — B RE TN 3 AR EE T B KIS,
HRETFHICEMASMEMZ S HHN LA —. Hil, 2RCEHEH TR a3
RS, bt B S A VS, 2B I Paypal, BVEEJE 78 I f¥) TCASH. B2 75 (1) OiPaggo,
HBIEHI M. PESA, 2525, ocevski &5 (20200 W 7T T B8 3 AHR AR W 2 555 Mk A 2
QUFTI IR, HRHB SR NE TF ER R S RGP AT, Cai 55 (2021
SR E 28 ANME KM 504 &2 Ui E AT TR 8T, WA g i akr 7
SERVEAL, f& SRR AN ST RGN FE G ) BAT R R AAEE .
5.2 REEHEF I ST

iZF VOSviewer XI Scopus ¥ FE A &G MBI 1 SCIRBUIE 4T 70T, 13214 ER
G RV G137 AT ) DG BE R] B DX AT ARG P 0% (1 5D R iR AT e o O 1 2 5
i (K6 .

A R AR AR FE S A [ LA, BT AT P AR A, A 9000 SO N KA
RAEAE 2020 FE 2 )5 MBI 6 RTLLEH, 78 2020 FZ 77, BF 70 A0 A 32 BARILLE 42
FHERRZHA . QUF &= i L s S 008 m, X sssE, KE8dE. Baes4.
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K

EST M, R, B, . eRUEE . WEVRES: 3 2021 £, e
AR ANTERE. a2 SRAH. S EER. BT SrRst. SRS S
RARG oI BEN 2023 4, IREES ). BB gt SRARSE. AIHrsk
R Wt EMAHINATT SR N, DU B, BB E Rk &
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206 M0 210 NS MNI

B 5 SRBHIURT SR X B

SR, B 5 ATLAE Y, “Fintech” GRUBHSA B 2T FUIAZ ORI . BRI
A, AREMBHENRZEBOR, WXHREE. NTERE. KAWE. P> 2 EEZ I
FEI R XA A SRR B N T BRI B . R A S L TR 5
PLAs T AR TR R s ERREE O Lt 1 Rk eHr, XAk 7%
FEPE B ARG, il s B ZOREEEA, Dk, emer. et . WEHE.
B BORTE AT TR AR Al BAh, ARTE B, BRI, R AR
IR AR R BT ST AR AN, DA RCHT e s 6 T e 5 e VRS A R i 2 — A4
AN I8 BRI TR
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6 SRR ST TS5 17 % R

5. FEER

AP VOSviewer AT AL HTEAE, X Scopus O HATIGR I 2014 SEFF 46 I
#b 2023 4 8 30 H, AKX “ERFHE” 38R 2341 j5 9 SCHTIR SCEEAT AR E
I, RFRZSIEAT R R R IR SRR, SRR 4R

W, SRRHE IR M SR S 10 SRR KRG, I RN S b U AT R 7 40t
BRI L — . 2014-2016 “ERFFLRIHE iR, 5 RIRERBHSLEIEAR A 2017-
2019 fERBF AP BT BL: 2020 FERA, NN T RBRME, BRI Bk
S

W, ARG RRHE U 7K B, (RS ERIEA L . 2341 RSO3 2241
RS, HA RFAS SRS 3 MM 11 60, AAEE, WA Sk E it s
FPAAEE TR RGP ENRAR R . HER/ 2% 0 02i11 P.K. . Gomber P.. Lee I.Z5i83C#H
SIFHRE O AL T 500 K, TERFFEAISH TR T — € I 1
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Abstract— The objectives of this study were to: 1) develop video on the online reimbursement
system to enhance efficiency usage of students at Sichuan University of Science and Engineering
2) compare the learning achievement of students between pretest and posttest scores and 3)

study the satisfaction of students who using video on the online reimbursement system. The
sample of this study was 30 students in school of management accounting, Sichuan University of
Science and Engineering, China, during study in year 2023. They were selected by using quota
sampling who had certain understanding of financial knowledge but knew nothing about the
operation of the online reimbursement system. The research instruments consisted of 1) video on
the online reimbursement system 2) content and media quality questionnaire 3) learning
achievement questionnaire and 4) questionnaire of students’ satisfaction. The research results
revealed that: 1) the efficiency of video on the online reimbursement system to enhance efficiency
usage of students at Sichuan University of Science and Engineering (E1/E2) were 83.53/84.50
which according to criteria of 80/80. The evaluation of content video on the online reimbursement
system by the experts were totally appropriate at the excellent level and the evaluation of media

by the experts were totally appropriate at the excellent level. 2) the posttest scores were higher
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than the pretest scores with statistically significant difference at the .05 level and 3) the student's
satisfaction who using video on the online reimbursement were totally appropriate at the strongly
agree level.

Keywords: Video, online reimbursement system, learning achievement

1. Introduction

Video editing refers to editing and combining the filmed films to present an organic structure
and integrity of the film. It has become one of the core technologies of video production and is
widely used in various media forms such as movies, television programs, advertisements, etc.
With the development of digital technology, video editing has become a more convenient and
efficient tool, but also brings more challenges and problems. For example, editing software
usually requires a lot of computing resources and storage space, and has high technical
requirements for users. In addition, during the editing process, there may be problems such as
audio and video asynchrony and picture quality degradation, so how to improve the editing quality
and efficiency has become one of the focuses of current editing research. In addition, with the
rise of online video and the popularity of mobile devices, video editing has become one of the
basic functions required by ordinary users. (Wang Dangyang, 2021) Therefore, the research on
how to realize online editing and sharing has also become a hot spot of current video editing
research.

The online reimbursement system can help enterprises improve the reimbursement
efficiency and reduce the management costs of enterprises. In the traditional reimbursement
process, it takes a lot of time and human resources to complete the tedious manual operations,
such as filling in the reimbursement document, printing the receipt and other processes. The
online reimbursement system can process these processes automatically, making the entire

reimbursement process more concise and efficient (SunYingyi, 2021). The online reimbursement
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system allows the approver to approve at any time and place without having to deal with it in a
fixed period of time, which saves the waiting time of the approver and greatly improves the
approval efficiency. The online reimbursement system can avoid errors and problems caused by
manual operation, such as missing or wrong information. The information filled in the system can
be directly imported into the financial system, reducing the manual operation and greatly reducing
the possibility of errors; The online reimbursement system can make statistics and analysis on
various reimbursement data, so as to help the enterprise management better understand the
reimbursement situation of each department, find problems and improve them in time, and
improve the enterprise management efficiency. In short, the online reimbursement system can
help enterprises realize the automation of the reimbursement process, improve the approval
efficiency, reduce the risk of errors, and provide data analysis support to help enterprise
management make better decisions.

Thus, this study focuses on the integration of the video and the online reimbursement
system to enhance efficiency usage of students at Sichuan University of Science and Engineering.
With this approach, the students could develop their learning system in terms of learning
behaviors, learning achievement and motivation, based on the self-directed learning concept
which directly impacts their knowledge and skills. Apart from the contributing to the students,
designing video content would allow the students to adapt their using styles to the student needs,
preferences, and requirements.

2. Research of Objectives
1. To develop video on the online reimbursement system to enhance efficiency usage of

students at Sichuan University of Science and Engineering.
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2. To compare the learning achievement of students between pre-test and post-test scores
after using video on the online reimbursement system to enhance efficiency usage of students at
Sichuan University of Science and Engineering.

3. To study the satisfaction of students who using video on the online reimbursement system
to enhance efficiency usage of students at Sichuan University of Science and Engineering.

3. Literature Review

A) Video Clip

The content of the reimbursement system is characterized by objectivity, authenticity and
accuracy, openness and real-time transmission, and diversity of carriers (Chi Jinshan, 2023). In
the process of short video editing, media personnel must fully realize that short video editing is
not only an important work, but also a kind of artistic creation. The editing work should be carried
out based on the essential attributes and characteristics of online reimbursement, so as to form
an editing style with media characteristics and favored by the audience (Zan Shanwei, 2023). In
addition, in short video clips, media personnel should also pay attention to the combination of
editing work with media characteristics, the column of online reimbursement short video, and the
producer's style, so as to form a column with financial characteristics, so as to attract the attention
and love of the majority of audiences.

B) The Implementation of Intelligent Reimbursement System

Along with the gradual expansion of the scale of running schools of Chinese universities,
the financial work is more and more difficult, for the management personnel, undoubtedly there
are more problems need to solve, also undertake more pressure, therefore, the university
departments are working hard to coordinate with each other and dredged, but the fundamental
problems also need high attention and timely solution, Otherwise, it is bound to cause more and

more problems in the financial work of colleges and universities, which seriously affect the work
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efficiency of financial personnel. In the information age with the rapid development of Internet
plus, in order to meet the service needs of teachers and students, colleges and universities are
speeding up the improvement and optimization of the financial reimbursement process, forming
a diversified and intelligent financial reimbursement model (Zhao Yue, 2015).

C) Learning Achievement

Achievement motivation is considered to be a significant factor of academic success since
it energizes and focuses behavior toward achievement. Achievement motivation is a broad term
that encompasses a number of concepts such as motivational beliefs, task values, objectives,
and achievement motives. However, there are only a few studies that looked at (Amisha, P. M.,
Pathania, M., & Rathaur, V. K., 2019) several motivational factors in relation to students' academic
accomplishment in a single sample and (Chaiyong Brahmawong, 2009) also considered students'
cognitive ability and prior achievement. Because students’ cognitive abilities and their prior
achievement are among the best single predictors of academic success (Nathan Kuncel, 2004),
it is necessary to include them in the analyses when evaluating the importance of motivational
factors for students’ achievement.
4. Research Methodology

The research methods used in this paper include literature analysis, observations,
interviews, questionnaires, and field studies. Based on the article analysis and practical teaching
experience, this paper discusses about the development of video on the online reimbursement
system to enhance efficiency usage of students at Sichuan University of Science and Engineering.

The population of this study is 1,000 students at Sichuan University of Science and
Engineering from School of Management, year 2023, China. The sample of this study was 30
students at Sichuan University of Science and Engineering year 2023, School of Management

Accounting majors China. They were selected by using quota sampling who had a certain
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understanding of financial knowledge but knew nothing about the operation of the online
reimbursement system.

The research instruments consisted of (1) video on the online reimbursement system to
enhance efficiency usage of students at Sichuan University of Science and Engineering (2)
content and media quality questionnaire for video on the online reimbursement system to enhance
efficiency usage of students (3) learning achievement of students between pre-test and post-test
scores using video on the online reimbursement system to enhance efficiency usage of students
and (4) satisfaction questionnaires to assess students satisfaction level for video on the online
reimbursement system to enhance efficiency usage of students.

The main content of this study is to investigate the efficiency usage of students after using
the online reimbursement system. It will investigate the proficiency of students in using the online
reimbursement system in selecting modules for expenses, filling in reimbursement content and
what information should be provided for different reimbursement types. After the video study, we
investigated their attitude towards the online reimbursement system. Video is short videos
including image, text, animation, sound, or content about how to use the financial management
system, the causes of the problems and the solutions such as voucher entry, review record,
summary, inquiry, sorting, etc., to provide all kinds of complete account statement inquiry and
printing. Then uploaded onto a website or other medium.

For video on the online reimbursement system to increase the efficiency of student use,
there is a development process as follows by 3P productions (pre-production, production and
post-production). The 3P production preparation process helps integrate the design,
development, and transfer to manufacturing activities. It helps get new products into
manufacturing faster and with much fewer difficulties than in the traditional “design it, then send

it over the wall to production” approach.
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Step 1: Pre-production

A) Requirements analysis. First of all, the purpose of determining the video on the
online reimbursement system is to show the operating process of the reimbursement system more
intuitively, the style is clear and elegant, the duration is generally not more than ten minutes, and
the audio requirements are simple and easy to understand.

B) Video data collection. The operation process of online reimbursement is mainly
demonstrated through the way of mobile phone recording screen (including the introduction of
system login and system functions, the introduction of the use of invoice folder, the introduction
of the use of invoice folder, the introduction of loan form filling operation, the introduction of daily
expense reimbursement form operation, the introduction of business trip application form filling
operation, etc.).

C) Video editing software selection. This article mainly uses the clipping APP,
which is a video editing tool.

Step 2: Production

A) Video clip. In the selected video clip software, we import the recorded video
footage into the software and start editing. This includes cropping, merging, adjusting the order,
adding transition effects, adjusting colors and audio, and more. The video mainly include: (1)
system login and system function introduction; (2) Introduction to the use of invoice folder; (3)
Introduction of loan form filling operation; (4) Introduction to the operation of daily expense
reimbursement form; (5) Business trip application form filling operation introduction; (6)
Introduction to the operation of filling in travel reimbursement. In addition, the video needs to be

edited for important operating steps.

132




The 19 th National and International Krirk Academic Conference 2023

ASUSZUININIBINISSAUBERALIBLIIE ASIN 19 UszI1U W.A. 2566

B) Special effects and animation. We add special effects and animations to
enhance the visual effects of the video. This may include text animation, graphic elements,
transition effects, color correction, and more.

C) Audio processing. In addition to video, audio is also an important part of video
clips. We adjust the volume of the audio, add background music, eliminate noise, etc.

Step 3: Post-production

A) Export and render. After the video is finished, we can choose the appropriate
output format and resolution and export the video file.

B) Review and revise. We reviewed the video again and modified the insufficient
parts of the video content.

The above is the general writing process for the development of this video, the specific
steps may change with the content of the video.

Procedure:

Step 1: The researcher studied theories of efficiency and attitude measurement to develop
the questions in the pretest, posttest, and questionnaire.

Step 2: The pretest, posttest and questionnaire were reviewed by the researcher’s advisor
and other experts in the field.

Step 3: The pretest, posttest and questionnaire were piloted with students at Sichuan
University of Science and Engineering, during studying in year 2023.

Step 4: A group of 30 students, at Sichuan University of Science and Engineering, during
studying in year 2023. They were assigned to complete the pretest. The test time was
approximately one hour.

Step 5: The researcher ran the process. The students use of video on the online

reimbursement system to enhance efficiency usage of students at Sichuan University of Science
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and Engineering. After that, they were assigned to complete both the post-test and questionnaire.

The test time was approximately one hour.

5. Research Result

Table 1 Results of efficiency for video on the online reimbursement system to enhance efficiency

usage of students at Sichuan University of Science and Engineering

ltems n X Standard E1/E2
Ongoing score 100 83.53 80 83.53
Post-test score 20 16.90 80 84.50

From Table 1, the average mean score of ongoing score was 83.53, and the mean score
of post-tests was 84.50, which indicated a substantial improvement upon the video on the online
reimbursement system to enhance efficiency usage of students at Sichuan University of Science
and Engineering. The result revealed that the value of efficiency of E1/E2 as 83.53/84.50. To
summarize, video on the online reimbursement system to enhance efficiency usage of students
at Sichuan University of Science and Engineering is developed according to the standard criteria
80/80 defined.

Content experts and media experts rated the content of the video, and the final result was
displayed as excellent.

Table 2 Comparison of average score before and after of the students using the video on the
online reimbursement system to enhance efficiency usage of students at Sichuan University of

Science and Engineering.

ltems n X S.D. df t-test Sig. (2-tailed)
Pre-test 30 917 1.94
29 25.21 .000
Post-test 30 16.90 2.51

=< 05
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From Table 2, presented the video on the online reimbursement system to enhance
efficiency usage of students at Sichuan University of Science and Engineering. The mean score
of pre-tests was 9.17, and the score of standard deviation (S.D.) was 1.94. The result after using
the video on the online reimbursement system to enhance efficiency usage of students at Sichuan
University of Science and Engineering constituted a substantial improvement in students which
translated into a high post-test 16.90 and standard deviation (S.D.) 2.51 and t-test analysis before
and after the treatment 25.21which demonstrated a considerable difference was statistically

significant at the .05 level.

Table 3 Result of evaluation of students’ satisfaction with video on the online reimbursement

system to enhance efficiency usage of students at Sichuan University of Science and Engineering

Evaluation Items X S.D. Result Interpretation

1. It is interesting to learn how to operate

Strongly Agree
the online reimbursement system through 4.67 0.48
video.
2. | can quickly understand financial

Strongly Agree

knowledge by learning online 4.57 0.68

reimbursement system through video.

Table 3 Result of evaluation of students’ satisfaction with video on the online reimbursement
system to enhance efficiency usage of students at Sichuan University of Science and Engineering

(Cont.)

>

Evaluation Items S.D. Result Interpretation

3. The video of the online reimbursement Strongly Agree
453 0.57
system is easy to understand.
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4. The online reimbursement system has Agree
4.43 0.68
rich and colorful video content.

5. Help with financial literacy. 4.67 0.48 Strongly Agree

6. Help to master the combination of Strongly Agree
4.63 0.56
financial knowledge theory and practice.

7. Help to reduce the workload of Strongly Agree
4.73 0.45
students' reimbursement.

8. Satisfaction with the entire video style. 4.57 0.57 Strongly Agree

9. Level of proficiency in using the online Strongly Agree
4.80 0.48
reimbursement system.

10. Study through online reimbursement
system video clips to provide you with
4.70 0.53 Strongly Agree

more opportunities to participate in

learning.

Total 4.63 0.55 Strongly Agree

From Table 3, the results of evaluation of students’ satisfaction with video on the online
reimbursement system to enhance efficiency usage of students at Sichuan University of Science
and Engineering by 30 students. The overall students’ satisfaction was strongly agree level ()?z
4.63, S.D. = 0.55). When considering each item, it was found that level of proficiency in using the
online reimbursement system was strongly agree level (X: 4.80, S.D. = 0.48) and study through
online reimbursement system video clips to provide you with more opportunities to participate in

learning was strongly agree level (X = 4.70, S.D. = 0.53), respectively.

6. Conclusion

The analysis result of the above information answers the research objectives as follows:
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1. Study the efficiency for video on the online reimbursement system to enhance efficiency
usage of students at Sichuan University of Science and Engineering. the average mean score of
ongoing score was 83.53, and the mean score of post-tests was 84.50, which indicated a
substantial improvement upon the video on the online reimbursement system to enhance
efficiency usage of students at Sichuan University of Science and Engineering. The result
revealed that the value of efficiency of E1/E2 as 83.53/84.50. To summarize, video on the online
reimbursement system to enhance efficiency usage of students at Sichuan University of Science
and Engineering is developed according to the standard criteria 80/80 defined. The results of the
content quality assessment of the video on the online reimbursement system to enhance
efficiency usage of students at Sichuan University of Science and Engineering evaluated by three
content experts. The overall quality was excellent level. When considering each item, it was found
that the content is interesting, the content is interesting, the content is suitable for the learner,
accuracy of content and video content helps learners learn were excellent level, respectively. The
results of the media quality assessment of the video on the online reimbursement system to
enhance efficiency usage of students at Sichuan University of Science and Engineering evaluated
by three media experts. The overall quality was excellent level. When considering each item, it
was found that the content is interesting were excellent level and the video content is consistent
with the operation content of the network report system, easy to understand and use, the video
content can clearly convey the operation process of the network newspaper system, make people
interested in learning and the overall design of the video is reasonable and has certain
characteristics were excellent level, respectively.

2. Compare the learning achievement of students between pre-test and post-test scores
using video on the online reimbursement system to enhance efficiency usage of students at

Sichuan University of Science and Engineering. The mean score of pre-tests was 9.17, and the
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score of standard deviation (S.D.) was 1.94. The result after using the video on the online
reimbursement system to enhance efficiency usage of students at Sichuan University of Science
and Engineering constituted a substantial improvement in students which translated into a high
post-test 16.90 and standard deviation (S.D.) 2.51 and t-test analysis before and after the
treatment 25.21 which demonstrated a considerable difference was statistically significant at the
.05 level.

3. The results of evaluation of students’ satisfaction with video on the online
reimbursement system to enhance efficiency usage of students at Sichuan University of Science
and Engineering by 30 students. The overall students’ satisfaction was strongly agree level. When
considering each item, it was found that level of proficiency in using the online reimbursement
system was strongly agree level and study through online reimbursement system video clips to
provide you with more opportunities to participate in learning was strongly agree level,
respectively.

7. Recommend and Suggestions for Further Research

Recommend of develop video on the online reimbursement system to enhance efficiency
usage of students at Sichuan University of Science and Engineering:

1. The development of online reimbursement system videos should be progressive based
on best practices in the field, as this will enable researchers to achieve the goal of building a
video curriculum for higher efficiency and more successful results.

2. The development of video clips can design more interesting activities by adding more
vivid images and sounds. This will help to attract students' passion for learning videos by
themselves.

Based on the summary and discussion of the study, the investigators have made the

following suggestions for the further research:
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1. For students without any financial knowledge, there is a certain burden. You can design
some online reimbursement system operation videos that can meet all students to watch, so that
students without any financial knowledge can easily learn the operation videos.

2. The video content and sound that students are interested in should be more vivid, and
some interactive videos can be designed to improve students' enthusiasm and interest.

3. The questionnaire survey can be adopted to ask students to put forward some feasible
suggestions after editing the online reimbursement system.

To sum up, the development of video on the online reimbursement system to enhance
efficiency usage of students at Sichuan University of Science and Engineering can improve
students 'academic performance, mobilize students' interest in learning, make students have a
more comprehensive and deep understanding of the process of the online reimbursement
system, and master the operation steps and skills of the online reimbursement system, which is
an effective way to improve the students' operation efficiency. However, this study also has
shortcomings, such as for many students with many difficulties and long time, such as limited
inclusion, short video time and insufficient video content, so the role and potential of the method
in the online reimbursement system still need to be further practiced and explored. In the future,
with the gradual deepening of the video clip research of the online reimbursement system, |
believe that more practical results will appear.
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Abstract

Coffee shop is popular all around the world including in China where customers want a sort of
coffee chain that have a same standard in every where. This qualitative study takes Luckin Coffee
as a case study to research the importance and strategy of coffee chain brand equity
management. Through in-depth interviews including company executives, customers, and
experts, researcher examined key areas including brand awareness, perceived quality, brand
association and brand loyalty. Research has found that brand awareness management is a
crucial role in building brand awareness and trust. While perceived quality management helps to
meet customer expectations and enhance brand loyalty by providing high quality products and
services. In addition, brand association management and active brand association can help
brands stand out in a competitive market. Finally, brand loyalty management helps brands
maintain long-term customer relationships through loyalty programs and emotional connections.

These findings provide practical insights for coffee chain about brand equity management.

Key words: Brand equity; brand awareness; perceived quality
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Introduction
In recent years, China has seen a significant rise in coffee consumption, with per capita
consumption increasing from less than 10 cups in 2016 to over 30 cups in 2023. While this is still
lower than many other countries, it presents a promising growth opportunity for the coffee industry
in China. The country's vast population makes it a lucrative market for both local and foreign
coffee brands.

Luckin Coffee, founded in 2017, quickly became the largest chain coffee brand in China.
By January 2020, it had over 4,500 stores and was listed on NASDAQ with a valuation of $4.2
billion. Luckin's success can be attributed to its strong brand equity, including high visibility, good
consumer recognition, and customer loyalty. A long-term goal of Luckin Coffee is to become a
leading coffee brand in China and globally. To achieve this, it focuses on expanding its market
share, increasing brand awareness, and establishing a solid customer base. Brand equity plays
a crucial role in these efforts, with high brand awareness helping attract new customers and a
strong brand reputation earning recognition for high-quality products and service.

As a coffee chain brand with wide attention, the importance of Luckin Coffee's brand equity
management cannot be ignored. This study aims to delve into the challenges facing Luckin Coffee,
including key variables such as brand consistency, quality management and customer loyalty.
These variables are interrelated and form the core elements of Luckin Coffee's brand equity.
Through the comprehensive analysis of these elements, this study will provide practical
suggestions to help restore and enhance the brand value of Luckin coffee. This study not only
has guiding significance for the field of coffee chain brand management, but also has universal
applicability for enterprises to cope with market challenges and improve competitiveness, and

provides an important reference for related fields (Yang 2022).

Objectives
(1) To study the effects of brand awareness management on brand equity of Luckin Coffee.
(2) To study the effects of perceived quality management on brand equity of Luckin Coffee.
(3) To study the effects of brand associations management on brand equity of Luckin Coffee.

(4) To study the effects of brand loyalty management on brand equity of Luckin Coffee.
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Literature review and framework

Concept of coffee industry

Brand management has a rich history tracing back to pre-1870, with significant
advancements since the 1930s. Jeff Bezos (2018) highlighted its core objective — enhancing the
relationship between a brand and its customers. This involves systematic management, brand
positioning, planning, culture, and transmission to foster positive recognition and word-of-mouth
communication.

In modern corporate governance, brand management is pivotal, reflecting a country's
economic power and national esteem. Neil McElroy (1931) introduced the brand manager system,
leading to extensive research on brand management's theoretical exploration, methods, and
development trajectory. In the competitive coffee chain industry, brand management is crucial as
customer perception profoundly impacts success. Luckin Coffee's rapid expansion in China is a
testament to effective brand management, emphasizing affordability, convenience, and digital

savvy. This underlines the significance of brand management in the coffee chain sector.

Theories of brand equity

Brand equity, defined as the perceived value of a brand to customers, encompasses
various factors such as awareness, loyalty, associations, and perceived quality (Keller, 2020;
Aaker, 2016). It influences customers to pay more for products from recognized brands (Bezos,
2018; Wang, 2020), shaped by multiple elements that collectively impact customer perceptions
and purchase decisions (Duncan & Moriarty, 2000; Schultz, 2018).Aaker's brand equity model
identifies four critical components: brand awareness, perceived quality, brand associations, and
brand loyalty (Aaker, 2016). These elements contribute to a brand's perceived value, affecting
consumer behavior and market performance.

Brand awareness involves recognition and familiarity with a brand, often achieved through
marketing and consistent customer interactions (Bezos, 2018; Wang, 2015). Perceived quality
relates to the customer's judgment of a product or service's excellence (Keller, 2016) and requires
maintaining quality standards and effective integrated marketing (Duncan & Moriarty, 2000).

Brand associations encompass linked attributes and emotional connections (McKinney, Aron, &
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Parker, 2017), while brand loyalty is a consistent preference fostered by value, exceeding
expectations, and emotional connections (Bezos, 2018).

Aaker's brand equity model is a multi-dimensional framework that includes five core
elements: brand loyalty, brand awareness, perceived quality, proprietary equity, and brand
association (Aaker, 1991). Brand loyalty represents consumers' loyalty and long-term support for
the brand, reflecting the stability of the brand in the market. Brand awareness involves consumers'
recognition and familiarity with the brand and is the basis for building brand awareness (Ogilvy &
Mather, 1991). Perceived quality refers to consumers' impression on the quality of brand products
or services, which directly affects the competitiveness of the brand. Proprietary assets include a
brand's unique resources and capabilities in the marketplace that provide the brand with a
competitive advantage. Brand association involves the psychological connections of consumers
associated with the brand, including emotion, image and relevance, which constitute the brand's
personality and values (Ogilvy & Mather, 2000; Schultz, 2016). Together, these five elements

shape the asset value of a brand and are critical to its long-term success and growth.
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Aaker's Brand Equity Model

Figure 1.1: Aaker's Brand Equity Model
Source: Manypixels. (n.d.).
Theories of Brand Management
Brand management, evolving over decades, is the strategic process of creating,
positioning, and maintaining a brand's reputation and differentiation. It encompasses core

components, including brand identity, positioning, equity, and resonance, and is closely related

144




The 19 th National and International Krirk Academic Conference 2023

ASUSZUININIBINISSAUBERALIBLIIE ASIN 19 UszI1U W.A. 2566

to brand equity. Brand identity, introduced by Kapferer, involves six elements that shape a unique
brand persona. It significantly influences brand awareness, associations, perceived quality, and
loyalty.

Brand positioning, as defined by Ries and Trout, focuses on creating a distinct market
position. It enhances brand awareness, influences perceived quality, and shapes brand
associations, thus impacting brand loyalty. Brand equity, per Aaker's model, is integral to brand
management. It consists of brand loyalty, awareness, perceived quality, and associations,
requiring strategic management for enhancing brand value. Brand resonance, as presented by
Keller, emphasizes the cumulative customer experiences and perceptions, reinforcing brand
loyalty and influencing brand awareness, perceived quality, and associations.

The historical development of brand management in China, divided into four stages,
directly correlates with the enhancement of brand equity components. Research on the coffee
industry in China has highlighted challenges and strategies relevant to brand equity components,
such as perceived quality, brand awareness, associations, and brand loyalty. These studies
illustrate the application of brand management theories and practices to enhance brand equity in

China's coffee industry.

perceived quality

brand associations

y

Brand Equity

of Luckin Coffee
brand loyalty I

brand awareness —>

Figure 1.2: Conceptual framework
Research Methodology

Given the current domestic and international research background and status, this study
takes the brand management practices of Luckin Coffee as the research object, deeply analyzes
Luckin Coffee's brand equity management, applies analytical and comparative methods to

summarize the successful experiences of Luckin Coffee's brand equity management, and offers
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key insights into their approach.

Researcher identifies the research background and significance, domestic and
international research status and comments, research methods and ideas, as well as content and
sources of data. We define the concept and theoretical foundation of brand equity management
and analyze the current situation of brand equity management at Luckin Coffee. This includes: an
introduction to Luckin Coffee, its brand equity management status, the issues and causes related
to Luckin Coffee's brand equity management.

Population and Sample Size

In this study, we will conduct an in-depth interview with a sample of 5 people in each group.
The sample size of five people per group was large enough to provide a diversity of views and
information while also maintaining the depth and quality of the interviews. This sample size helps
ensure that the interview results are representative and easier to manage and analyze. Through
interviews with headquarters staff, customers, and external marketing experts, we were able to
gain multiple perspectives and provide comprehensive data for the research to better understand
the current status and improvement potential of the Luckin Coffee brand.

Research Instruments

For this study, interviews serve as the primary data collection method. The interviewees
will comprise Luckin Coffee's company officers and its customer base.

This study is determine the reliability of research instrument by 3 experts: (1) Pornladda
Dathratwibul, Chief Executive Officer Genie Service Company Limited and Genie Insurance
(Thailand) Public Company Limited (2) Nuanphan Kaewpanukrangsi, PhD., Lecturer of 3D-Based
Communication Design & Integrated Media, School of Architecture, Art, and Design, King
Mongkut's Institute of Technology Ladkrabang and (3) Mongkol Tiamtanom, Lecturer of Marketing,
Faculty of Management Science, Dhonburi Rajabhat University, before using it for collecting data
via in-dept interview.

In-Depth Interviews with Company Officers

The research team will visit Luckin Coffee's headquarters to engage in in-person interviews
with the key personnel from the marketing, operations, and strategy departments. To delve
deeper into the organization's ethos and value proposition, a visit to the Luckin Coffee Culture
Center will also be scheduled. Details of the interview structure can be found in Appendix .

In-Depth Interviews with Customers
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We will conduct customer interviews at Luckin Coffee outlets in Shanghai, Beijing, and
Chengdu to understand their perceptions and expectations. These cities are selected for their
economic significance in China and the diverse customer profiles they present. Shanghai
represents a mature market with high-spending consumers, Beijing’s politically inclined customer
base may prioritize social responsibility, and Chengdu's growing market signifies consumers
interested in innovation and affordability. The study will include both interviews and observational
studies at these locations. For the interview details, see Appendix .

In-Depth Interviews with Experts

The study will also incorporate perspectives from industry experts, who can provide an
unbiased, high-level view of Luckin Coffee's branding strategy within the industry context. These
experts' insights will be gathered through structured interviews. For a comprehensive outline of
the interview structure with experts, refer to Appendix Ill.

Data Collection and analysis

To gather firsthand information about coffee cultivation in Yunnan, China, structured
interviews were conducted, ensuring logical question organization and privacy respect. These
face-to-face interviews were essential for enhancing the study's reliability and validity while
maintaining ethical standards. Participants were informed about the research purpose and their
right to withdraw anytime, emphasizing the use of their responses solely for academic purposes.
This approach ensured adherence to ethical principles and contributed to the research's
credibility. In summary, future interviews should continue upholding these ethical standards for
effective data collection.

Data analysis

This paper analyzes the status quo and problems of Luckin Coffee's brand marketing by
means, in-depth interview and verify value of brand equity, finally proposes brand equity
management strategies suitable for Luckin Coffee's development according to the above analysis
results.

Demographic Profile of Survey Participants

The study targeted individuals aged 18-50, reflecting Luckin Coffee's main customer base,
with participants from diverse educational backgrounds and income levels to ensure a
representative sample. This diversity provides a comprehensive view of Luckin Coffee's brand

management impact across various customer segments. A key finding was the importance of
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consistent branding, noted by a respondent as crucial for brand recognition, underscoring its role
in brand equity.
The Results of Interview with Company Officers

The interviews with Luckin Coffee's Company Officers provided valuable insights into
brand equity management. Key findings from these interviews include:

(1) Consistent Branding: The importance of maintaining consistency in branding elements
such as logos, colors, slogans, and messaging across all touchpoints to help consumers
recognize and remember the brand more easily.

(2) Content Marketing: The value of creating valuable and relevant content to enhance
brand awareness. Sharing informative, entertaining, or educational content through blogs, social
media, and videos can establish the brand as an industry authority.

(3) Social Media Engagement: Active participation in social media platforms to engage
directly with the audience. Responding to comments, sharing user-generated content, and
running social media campaigns can increase brand visibility and loyalty.

(4) Influencer Marketing: Collaborating with influencers who align with the brand's values
to reach a broader and more targeted audience. Influencers create authentic content that
introduces the brand to potential customers.

(5) Partnerships and Sponsorships: Partnering with other brands or sponsoring events and
organizations that share similar target audiences to boost brand awareness. This strategy
leverages the existing reach of partners or events.

(6) Search Engine Optimization (SEO): Optimizing web content for search engines
increases the likelihood of the brand appearing in relevant search results, significantly enhancing
brand recognition.

(7) Public Relations (PR): Effective PR strategies, including media coverage and press
releases, generate positive exposure for the brand, building trust and credibility.

(8) Community Building: Creating and nurturing a community of loyal customers and brand
advocates strengthens brand awareness. Online forums, loyalty programs, and exclusive events
foster this sense of community.

(9) Storytelling: Crafting a compelling brand story that resonates with consumers leaves a
lasting impression. Stories evoking emotions and connecting with the audience's values are more

likely to be remembered.
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(10) User Experience: Ensuring a seamless and positive user experience across all brand
touchpoints contributes to positive brand associations and word-of-mouth recommendations.

(11) Measuring and Adapting: Using analytics tools to track brand awareness metrics,
such as website traffic and social media engagement, and regularly reviewing data to adapt
brand awareness strategies based on results.

(12) Authenticity: Highlighting the increasing importance of authenticity in today's
consumer landscape. Being transparent about the brand's values and practices builds trust and
authenticity.

These strategies are part of a robust brand awareness plan aiming to enhance brand
recognition and perceived quality, focusing on high-quality customer experiences and meeting
product quality expectations.

The Results of Interview with Customers

Insights from customer interviews provide valuable perspectives on how customers
perceive and interact with Luckin Coffee, shedding light on the role of brand equity elements such
as consistent branding and content marketing:

(1) Consistent Branding (Customer E):This customer's comment highlights the
effectiveness of Luckin Coffee's branding efforts. The green logo is a strong identifier of the brand,
reinforcing consistent branding's impact on brand recognition and association with quality.

(2) Content Marketing (Customer F): Customer feedback about Luckin Coffee's informative
content marketing signifies its success in engaging customers beyond traditional advertising.
Informative content not only fosters a sense of trust but also positions the brand as an industry
authority, contributing to brand equity.

These insights align with the research objectives, demonstrating the significance of these
elements in shaping brand equity. Analyze these findings within the context of the broader
research to emphasize how they contribute to the understanding of brand management at Luckin

Coffee. Consider providing additional insights from customers' perspectives to enrich the analysis.

The Results of Interview with Experts
The insights obtained from interviews with External Experts provide valuable perspectives
on various aspects of brand management and brand equity:

(1) Brand Awareness Management: External Experts unanimously stress the importance
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of a robust brand awareness strategy in building and maintaining brand equity. They highlight the
need for clear and consistent branding, as well as the establishment of trust and emotional
connections with customers to enhance brand recognition.

(2) Consistent Quality: Experts emphasize the pivotal role of consistent quality in shaping
brand equity. A focus on delivering high-quality products and services not only meets customer
expectations but also exceeds them, contributing to positive brand perceptions.

(3) Building Trust: Trust is identified as a critical component of brand awareness. External
Experts highlight the importance of trust and reliability in creating emotional connections with
customers, fostering positive brand associations, and ultimately driving brand equity.

(4) Loyalty Programs: Experts recommend implementing loyalty programs to reward and
retain existing customers. Loyal customers are considered brand advocates who can contribute
to increased brand awareness.

(5) Word-of-Mouth Marketing: Encouraging satisfied customers to recommend the brand
to others is seen as a powerful strategy for amplifying brand awareness and attracting new
customers.

(6) Engagement and Community: Creating opportunities for customer engagement and
fostering a sense of community can enhance brand awareness. Initiatives like social and
sustainability efforts, involving customers in these endeavors, strengthen emotional connections
with the brand.

The interviews with Luckin Coffee officers emphasized key elements of brand awareness
strategy and the vital role of perceived quality in brand equity, image, and customer loyalty. High-
quality products are essential for building trust and reinforcing loyalty. The significance of brand
associations and loyalty management in driving brand performance was also highlighted, with
positive associations influencing consumer choices and loyal customers generating repeat
business and acting as advocates. These insights are crucial for understanding Luckin Coffee's
brand management strategies and their impact on brand equity. Further exploration of how the

company implemented these strategies is recommended for a more comprehensive analysis.

The Results of Brand Equity Management of Luckin Coffee

Brand Awareness Management
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The analysis of interviews and data highlighted the critical role of brand awareness in
Luckin Coffee's brand equity strategy. The company's approach included consistently delivering
high-quality products and services, building a positive brand image, and earning customer trust.
Effective brand messaging was used to communicate Luckin Coffee's values and unique selling
points, shaping customer perceptions. Transparency and reliability were key to building trust,
along with loyalty programs that encouraged repeat business and enhanced brand recognition.
Additionally, word-of-mouth marketing, through recommendations from satisfied customers,
played a significant role in further boosting brand awareness.

In conclusion, brand awareness management was a pivotal driver of Luckin Coffee's brand
equity. The strategies employed, including quality assurance, clear messaging, transparency,
loyalty programs, and word-of-mouth marketing, collectively contributed to the brand's
recognition, trust, and success in the competitive coffee market.:

Consistent Branding:

Officer G: "Consistency in branding, from the physical stores to our online presence, is a
primary focus. It ensures that customers instantly recognize and trust Luckin Coffee."

Content Marketing:

Officer H: "Our content marketing efforts aim to educate and entertain. When customers
engage with our content, it solidifies our position as more than just a coffee brand —we're a coffee
resource."

Perceived Quality Management

The interviews and data analysis shed light on the critical role of perceived quality
management in Luckin Coffee's brand equity strategy. The consistent delivery of high-quality
products, dedication to sourcing quality beans, and maintaining rigorous brewing standards have
been key factors in shaping the brand's image and building customer trust and loyalty. The
interviews highlighted that perceived quality management was not just a checkbox but a
cornerstone of the brand's strategy.

Customers and experts alike praised the taste, consistency, and affordability of Luckin
Coffee's offerings. The company's reputation for providing top-notch coffee experiences
impressed customers and reinforced their trust in the brand. Additionally, the affordability of the
products without compromising quality made Luckin Coffee a compelling choice in a competitive

market.
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In conclusion, perceived quality management played a pivotal role in Luckin Coffee's
brand equity. The focus on quality, consistency, and customer satisfaction has contributed
significantly to the brand's success and its strong position in the Chinese coffee industry. The
quotes from the officers and customers interviewed underscore the brand's commitment to
excellence and how it fosters trust and loyalty among consumers.

Brand Associations Management

Our study's interviews revealed strong, positive brand associations with Luckin Coffee
among customers, centered around convenience, affordability, and quality. These associations
extend to the customer journey, including the use of the mobile app and delivery services,
fostering emotions of trust and loyalty. These emotional connections are crucial assets for the
brand, significantly contributing to brand equity and influencing consumer decisions. The findings
highlight the need for Luckin Coffee to continuously nurture these associations, ensuring
alignment with customer values. The consistent association of the brand with key attributes like
convenience and quality underscores their importance in reinforcing brand equity.

In conclusion, brand associations management goes beyond creating a brand image; it
involves fostering deep connections with customers. The emotional bonds and positive
associations formed with Luckin Coffee significantly contributed to the brand's equity, highlighting
the need for continued efforts to manage and nurture these associations. The quote from
Customer K underscores the trust and commitment that customers feel towards the brand.

Brand Loyalty Management

The interviews and data analysis revealed the high level of brand loyalty among Luckin
Coffee's customers, emphasizing the effective brand loyalty management strategies employed
by the company. One key strategy highlighted in the interviews was the consistent delivery of
quality products and services, which instilled trust and loyalty among customers. Loyalty
programs played a crucial role in acknowledging and appreciating customer commitment, further
solidifying their bond with the brand. The emotional connection between customers and Luckin
Coffee deepened their loyalty, making many customers consider it their preferred coffee brand.
Conclusion of Research

The study's interviews with stakeholders, including company officers, customers, and
experts, provided insights into Luckin Coffee's brand awareness management. The brand

established a strong presence in China through aggressive marketing and expansion, being
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recognized for its convenience, affordability, and digital innovation. Customers were generally
satisfied with the quality of Luckin's products, contributing to brand loyalty. The loyalty program

and the ease of using the mobile app also played a significant role in retaining customers.

The study highlights Luckin Coffee's effective management of brand equity aspects like
brand awareness, perceived quality, associations, and loyalty, crucial in its success in the
competitive coffee market. Strategies like consistent brand positioning, content marketing, and
commitment to quality positively impacted customer perceptions and loyalty, aligning with
established brand equity theories. Overall, these factors demonstrate Luckin Coffee's successful
implementation of brand management strategies, reinforcing its market position and customer

loyalty.
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Abstract

Cultural teaching is an important part of international Chinese education. From the
perspective of international Chinese education, this paper points out the existing problems in
cultural teaching in international Chinese education through the analysis of existing research
results, and studies the cultural teaching strategies from the perspective of international Chinese
education by combining the principles and methods of cultural teaching in international Chinese
education. It is proposed to update the concept of international Chinese education and cultural
teaching, enrich the content of international Chinese education and cultural teaching, promote
the construction of new textbooks for international Chinese education, train "localized" Chinese
teachers, improve the comprehensive quality of international Chinese teachers and their
understanding of learners, stimulate the enthusiasm of international Chinese education learners,

and develop and construct online Chinese teaching resources.

Key words: International Chinese education perspective; Cultural teaching; Offline and

Online Blended Teaching
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Cross-Cultural Analysis of Politeness Strategies: A Comparative Study of Thai and Arab
Students' Perceptions, Evaluations, and Influencing Factors
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Abstract

Thai universities now have many different cultures due to the rising number of overseas students.
Understanding how people perceive and evaluate politeness methods in a cultural context is
crucial for efficient cross-cultural communication since politeness is an important social factor
and is measured by how people behave toward one other. The aim of this study is to investigate
how Thai and Arab students apply politeness strategies in their respective cultural contexts, to
examine the influences and to foster a deeper understanding of cross-cultural communication
challenges as well as opportunities. Ten interview questions are presented to both Thai and Arab
students at Krirk University. As a result, the total number of at least forty surveys are gathered
where transcribed data was interpreted before analysis. The study gives an example of how
power in dynamics in politeness can be seen between the two groups in terms of their differences

in choosing which strategy to apply when communicating.

Keywords: Cross-cultural communication, Politeness strategies, Thai students, Arab students

1. Introduction
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Effective communication is essential for human interaction, particularly in situations
where the socio-cultural backgrounds of the communicators may differ. While in this critical
situational context, demonstrating courtesy is among the most vital strategies for achieving
effective communication. (Zakaria et al.,2022; Mahmud, 2019; Alakrash & Bustan, 2020;
Furkatovna & Gazanfarovna, 2022). It is, therefore, imperative to explore how politeness

strategies manifest and function in distinct cultural settings.

In today's globalized world, the interaction between individuals from diverse cultural
backgrounds is increasingly common, be it in educational institutions, businesses, or
international diplomacy. Each culture brings its unique set of norms, values, and linguistic
nuances, often resulting in varying approaches to politeness. This research seeks to unravel
the intricate web of politeness in the cross-cultural context by focusing on two distinct and rich

cultural groups: Thai and Arab students.

Thailand and Arab nations, each with its distinct customs and languages, serve as
excellent case studies for the exploration of politeness strategies. Thai culture, known for its
emphasis on social harmony and respect, may employ politeness strategies that differ from the
practices in the Arab culture, where values of hospitality and dignity hold significant sway. By
scrutinizing these two cultures, we aim to provide valuable insights into how politeness is
perceived, evaluated, and influenced within each context, fostering a deeper understanding of

cross-cultural communication.

Understanding the perceptions and evaluations of politeness strategies within a cultural
context is fundamental for fostering effective cross-cultural communication. By investigating
the influencing factors, such as historical, social, and linguistic elements that shape politeness
strategies, we can gain a more comprehensive understanding of how they operate within the
specific contexts of Thai and Arab students. While politeness strategies are extensively studied
within individual cultures, there is a need for more research that directly compares these
strategies between cultures. This research seeks to enrich the dialogue on cross-cultural

communication and encourage a more inclusive and respectful global environment.

Research objectives
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1. To investigate how Thai and Arab students perceive and evaluate politeness strategies in their
respective cultural contexts.

2. To identify the factors that influence the employment of politeness strategies in Thai and Arab
cultures.

3. To foster a deeper understanding of cross-cultural communication challenges and
opportunities.

Research questions

1. How do Thai students perceive and evaluate politeness strategies in their cultural context, and
how does this compare to the perceptions and evaluations of Arab students in their cultural
context?

2. What are the key historical, social, and linguistic factors that influence the employment of
politeness strategies within Thai and Arab cultures, and how do these factors contribute to
variations in politeness behaviors?

3. What specific challenges and opportunities arise in cross-cultural communication between Thai
and Arab students, and how can a deeper understanding of these challenges and opportunities
contribute to the development of strategies for more effective and respectful cross-cultural

interactions?
2. Literature Review
Theoretical Framework

The illustration of theoretical framework summarizes the investigation. Arab and Thai
students use politeness strategies to communicate, as shown below. These participants come
from different cultures and have different cultural background, so they may use different

politeness strategies.

-I Perception
o Arab sludents
i Successiul
Speach Acts Theory ¥ Paolitenass Thaory -| Ewvaluation K|
communication

# Thai students

-l Influancing factors

Figure 1 Theoretical framework of the study

Speech Acts
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Politeness in communication is shaped by cultural norms and contributes to one's social
identity. Multiple academic disciplines, including psychology, philosophy, sociology,
ethnomethodology, social anthropology, and linguistics, have explored politeness. This summary
primarily focuses on the linguistic perspective. Politeness is described as mutually cooperative,
considerate, and polished behavior (Watts, 2003, p.17). Various authors have discussed
politeness phenomena within speech acts, categorizing them into different concepts and

debating their merits and definitions.

The study explores the relationship between pragma-linguistic and socio-pragmatic
competence in verbal communication behaviors. Philosopher John L. Austin introduced the
concept of performative acts in language in 1962, emphasizing that not all sentences serve as
statements. He identified other utterances as 'performatives' or 'speech acts' that are more about
behavior than truth or falsity. The illocutionary act within speech acts, specifically in directive

speech acts like making requests, is of particular interest due to its revealing semantic force.
Brown & Levinson’s Politeness Theory

Brown and Levinson (1987) introduced the concept of "face," drawing on Goffman's work
(1967), which represents an individual's desired public self-image. Face can be categorized into
positive face, reflecting a desire for a positive self-image and approval from others, and negative
face, indicating the wish to avoid imposition or disruption (Brown & Levinson, 1987; Leech, 2014;

Spenser-Oatey & Zegarac, 2010).

The politeness theory that Brown and Levinson has come up with consisted of the following factors

in relation to face threatening act (FTA):

a. Bald On Record - The carrying out of a speech act that is direct, clear, and does not
include any mitigating or face-saving parts is referred to as the employment of a bald-on-
act technique by the speaker.

b. On Record with Redressive Action - This strategy likewise entails the explicit and
unambiguous formulation of the speech act but is distinguished by characteristics that
mitigate the potential threat posed to the recipient's face, as described by Brown and
Levinson as "giving face" to the addressee. The purpose of this approach is to prevent

any harm that may arise from face-threatening acts (FTA). The achievement of this
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objective is accomplished by selecting either positive politeness or negative politeness,
with each being influenced by the face that the speaker intends to confront.

c. Positive Politeness Strategy - The utilization of positive politeness approach is employed
by a speaker with the intention of satisfying the positive face desires of the recipient. This
is achieved through the expression of familiarity, support, or other comparable behaviors
that contribute to the addressee feeling valued and appreciated.

d. Negative Politeness Strategy - The strategy performed can be defined as "avoidance-
based," as it involves the speaker being aware of the addressee's desire to maintain their
bad face and trying to avoid impeding their freedom of choice or action. The speaker
employs language terminology that suggests their aim is to decrease any disruption to
the addressee (Locastro, 2012, p. 140).

e. Off-Record Strategy - The key features of this approach are indirectness and implication.
Naturally, such circumstances pertain to the addressee's capacity to comprehend the
conveyed message, which is often contingent upon their pragmatic knowledge that is
mutually shared with the speaker. This method is characterized by its focus on the
negative face of the addressee.

Cultural Impact On Politeness

Despite what Brown and Levinson has proposed, Fukushima (2002, p.41) pointed out that
“not only ‘face,” but also the strategies of face redress, are universal. They further claim that the
underlying rational, motivational, and functional foundations of politeness are assumed to be, to
some extent, universal, and are assumed to influence, and be reflected by, speech in many
different languages and cultures”. Regarding linguistic conventions, each language might
possess its own set of decorum principles. When engaging in verbal cross-cultural contact,
individuals must acquire the politeness principles of the other culture's languages to prevent
misconception. Holmes (2001, p.279) stated that “the appropriate ways of speaking in different
communities are clearly quite distinctive in a range of areas. Being polite involves understanding
the social values which govern the way social dimensions such as status, solidarity, and formality

are expressed.”

Early cross-cultural studies have investigated the concept of politeness and how it relates

to directness and indirectness, according to Pan (2011), seem to be limited by the fundamental
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presumptions of the conventional theories of politeness. Indirectness is characterized by a
disconnect between the expressed meaning and the speaker's intended or implied meaning. It
relies on the listener's ability to infer and share common prior information with the speaker
(Thomas, 1995). Tannen (1986) notes several benefits of using indirectness, including building
rapport, self-protection, conflict avoidance, and the use of humor, irony, and figures of speech for

aesthetically pleasing communication.

Studies showed that collectivists tend to apply the act of indirectness due to the reason
that it can balance the desire for participation and autonomy and align the speaker's needs with
the listener's expectations. Thus, indirectness politeness is a prevalent communication style used
in various everyday interactions, serving multiple purposes such as offering suggestions,
mitigating conflicts, using humor and irony, and maintaining civility, particularly in Asian cultures

where it helps maintain social balance and protect one's reputation (Lakoff, 1973).

This is very different from societies that are filled with people who are individualists.
Individualism essentially denotes the overarching value inclinations of a culture that prioritize the
‘' identity over the 'we' identity, the rights of the individual over the interests of the group, and
emotions centered on the individual as opposed to those centered on the community. Conversely,
collectivism describes the general value biases of a society that emphasize the significance of
the "we" identity over the "I" identity, the needs of the in-group over the needs and wants of the

individual, and the concerns of others beyond those of the self (Ting-Toomey, 2009).
Related work

It can be said that the relationship between the study of language and culture has always
been considered as one of the common topics that attract interests when it comes to linguistic
educators. Due to the differences in culture and choices of words, there is still more to discover
on intercultural communication that can be added to the related studies to keep this matter up to
date. Linguists had long been interested in understanding the differences in cultures and how it
impacts language usage. One of the studies that can be given as an example which has been
conducted years back pointed out that participants across both cultures used more affiliative
strategies in delivering good news to peers (Nalini, Jasook & Fiona, 1996). The research was
done with hope to further the understanding of politeness by examining its nonlinguistic

dimensions within two distinct cultural contexts through an investigation of politeness expression
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strategies across various communication channels. Moreover, the study constitutes an initial
endeavor to investigate the cross-cultural nonlinguistic expression of politeness. The research
data included gathering data from silent video, speech, full-channel video and audio, and
transcripts of speech. Two research investigations have indicated that the politeness tactics
employed by Koreans were predominantly influenced by relational cues, whereas Americans'
strategies were primarily driven by the content of the message. As a result, an analysis on
politeness strategies were conveyed through both linguistic and nonlinguistic means, and that
the utilization of nonlinguistic strategies was influenced by social and contextual factors. In short,
politeness strategies were conveyed through both linguistic and nonlinguistic means, and the

utilization of nonlinguistic strategies was influenced by social and contextual factors.

Another related work that had been recently accomplished was a comparison between
Malaysia and Arab culture. The study aimed to elucidate the commonalities and distinctions
existing between these two culturally distinct societies. It is imperative to conduct an analysis of
the utilization of politeness tactics within two distinct cultural contexts Alakrash, H. M., & Bustan,
E. S. (2020). The study employed qualitative data collecting methods, specifically utilizing
interviews as the primary tool for data gathering. A total of six post-graduate students residing in
Malaysia were selected for the interviews, with an equal representation of three individuals from
Arab backgrounds and three individuals from Malay backgrounds. The researchers utilized the
theoretical framework proposed by Blum-Kulka, House, and Kasper (1989) to analyze the
collected data that indicated Malay respondents exhibited a higher frequency of employing
indirect methods, such as hints, inquiry preparation, and hedging performative. In summary,
previous studies clearly show that a commonly observed phenomenon of politeness claims often

incorporate references to the divine.
3. Research method

All of the participants in the study were from Krirk University and were either Thai or Arab
students who volunteered to take part. There were at least 20 students in each of the two
student groups. The data gathering process consisted of administering a questionnaire that
had been designed expressly for the purpose of answering the research questions. The
questions asked students about their perceptions, evaluations, and the factors that influence

their usage of politeness methods. This helped ensure that the approach was comprehensive.
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In addition, in order to obtain more in-depth insights, ten interview questions were presented
to each group as a means of including a qualitative component into the research. The first five
questions were introduced in order to gather information about the perceptions of politeness
norms, which would be useful for examining politeness methods utilized in both cultures. The
participants had to answer the questions based on their knowledge of politeness norms. The
last five questions of the survey asked the participants about power dynamics in their society,
situations where politeness norms clashed or led to misunderstandings when interacting with
people from different cultures, politeness in intercultural contexts, increased exposure to other
cultures that influenced politeness norms, and potential challenges or misunderstandings that
individuals may face when communicating with people from other cultures with different
politeness norms. Responses were provided voluntarily by the participants, and the recorded
data were first put through a phase of carefully interpretation before being put through a phase

of detailed analysis.
4. Research findings

The research findings reveal Thai and Arab politeness's unique traits, perceptions, and
techniques. Thai culture values politeness through the "Wai" gesture, respect for elders,
propriety, and unique language markers. Arab culture values warmth, charity, and hospitality,
with greetings like "Salam" and familial titles fundamental to civility. Power dynamics—age,
gender, and social status—influence politeness in both cultures. The research also highlights
the challenges Thai and Arab students face in intercultural contexts and the impact of
globalization and increased exposure on politeness norms, reflecting societies' openness to

diverse cultural influences while maintaining their core values.
Politeness definition and aspects of Thai and Arab students

Thai culture uses the traditional "Wai" salute, which consists of pressing one's palms
together in a prayer-like gesture and making a modest bow. The bow's depth varies to
communicate various levels of respect. Arab culture, on the other hand, prefers the verbal
greeting "Salam" or "As-salamu alaykum," which is accompanied by handshakes or cheek-to-
cheek kisses. The reply is "Wa alaykum as-salam." Handshakes are commonly used between

people of the same gender, whereas cheek kisses are reserved for close family and friends.
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Respect for elders is valued in both cultures. In Thai society, younger people display this
respect by employing the "Wai" and formal language and terms of address. Addressing elders
with familial titles such as "Uncle" or "Aunt" demonstrates respect and a familial relationship in

Arab culture. Elders are held in high regard in both communities.

Propriety entails suitable behavior and attire at different occasions. Thai culture values
modesty in clothing and supports good behavior in public. At Thai funerals, it is usual to wear
black. Propriety extends to modest clothing, particularly for women, in Arab culture, which is
influenced by Islamic beliefs. Public shows of affection are frowned upon, and maintaining
decorum in public places is essential. Both cultures place a high value on modesty and
decorum, but in ways that are appropriate for their respective cultural and religious

backgrounds.
Thai and Arab students’ perceptions and evaluations of politeness

The perceptions and evaluations of respectful behavior among Thai and Arab students
are profoundly influenced by their respective cultures' unique values and norms. Thai students
equate civility with qualities such as humility, respect, and a steadfast dedication to preserving
amicable interpersonal exchanges. They place a premium on exercising deference towards
others, especially their elders, and regard tactful and indirect communication as examples of
courteous conduct. In Thai culture, civility is demonstrated through the use of titles when
addressing individuals based on their age or social standing, the "Wai" gesture, and formal

language.

On the contrary, Arab students place a higher value on benevolence, warmth, and
hospitality when it comes to defining politeness. Arab culture prioritizes the establishment of an
inclusive and hospitable environment during interpersonal exchanges. Demonstrating
politeness typically entails customary practices such as providing elders with familial titles,
extending warm greetings with cheek-to-cheek kisses, and serving tea or coffee to visitors.
These customs exemplify the Arab students' cultural value system of fostering strong social
connections and treating others with esteem. The diversity of specific expressions and
indicators of polite behavior between Thai and Arab cultures highlights the criticality of cultural
sensitivity in relation to relationship-building and communication, despite the universal nature

of the essence of politeness.
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Politeness strategies and techniques employed by Thai and Arab students

Thai and Arab students use different politeness strategies and techniques in their
communication, which correspond to their cultural norms and beliefs. Thai students use the
traditional "Wai" gesture to demonstrate respect, with variations in the depth of the bow and
hand placement suggesting different levels of regard, particularly towards elderly people.
People are commonly addressed using formal terminology and titles, such as "Pee" for older
siblings. Furthermore, Thai students prefer indirect and soft communication approaches, use

hints and euphemisms to maintain harmony and avoid direct conflict in their interactions.

Arab students, on the other hand, value warm and generous greetings, as seen by
phrases such as "Salam" or "As-salamu alaykum" accompanied by handshakes or cheek-to-
cheek kisses. The usage of familial titles, such as "Uncle" and "Aunt," is an important component
of polite behavior, indicating respect as well as the formation of a familial relationship. Offering
tea or coffee to guests is a popular habit, demonstrating Arab students' commitment to

hospitality and establishing a friendly environment in their interactions.
Influence of power dynamics

Power dynamics, encompassing age, gender, and social status, exert a considerable
influence on politeness norms in both Thai and Arab societies. In Thai culture, age holds a
paramount role in shaping polite behavior. Younger individuals are expected to exhibit
profound deference and respect when interacting with their elders. This deference is
exemplified through the "Wai" gesture, with variations in the depth of the bow and formality of
language, signaling differing levels of respect. Gender norms also factor into politeness, with
women using the particle "ka" and men using "krub" in their speech as a way to convey

politeness.

In Arab society, age plays a significant role in determining politeness. Younger
individuals are expected to display respect and deference toward their elders, often shown
through warm greetings and familial titles like "Uncle" or "Aunt." Gender dynamics are prevalent,
with specific greeting rituals for men and women. While both genders may use the "Salam"
greeting, men often engage in firm handshakes, while women commonly exchange cheek-to-

cheek kisses among close family and friends. Additionally, social status can influence
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politeness norms, particularly in the context of hospitality, where individuals of higher social

standing may receive more elaborate displays of respect and generosity.
Challenges and overcoming challenges

Thai and Arab students face specific challenges and barriers when striving to be polite
in intercultural contexts, primarily due to differences in politeness norms. These challenges
encompass potential misunderstandings, language barriers, and the influence of stereotypes.
Overcoming these obstacles requires cultural sensitivity, language proficiency, open

communication, and cultural exchange.

One challenge arises from differences in cultural expressions of politeness. For
instance, a Thai student might offer a deep "Wai" gesture to show respect to an Arab friend, but
this gesture might be misinterpreted as unfamiliar or overly formal. Such misunderstandings
can hinder effective communication and lead to unintended offense. To overcome this,
students need to cultivate cultural sensitivity by learning about the politeness norms of the host

culture.

Politeness often relies on specific phrases or gestures, and language barriers can
impede effective expression of politeness. For example, an Arab student studying in Thailand
may struggle to convey politeness without knowledge of the Thai language's nuanced
expressions of respect. To overcome this challenge, students can enhance their language
proficiency in the host culture's language, enabling them to express politeness more

authentically.

Preconceived notions or stereotypes about cultural behavior can also present a barrier.
For example, Arab students might face biases or judgments based on misconceptions about
their culture, potentially affecting their interactions with others. To address this, fostering open
communication and dispelling stereotypes are essential. Students should engage in

conversations that promote cultural understanding and challenge preconceived notions.

Participating in cultural training programs and engaging in cultural exchange
opportunities can provide valuable insights into the politeness norms and social expectations
of the host culture. For example, cultural orientation sessions can help students adapt their

behavior and communication styles to the new environment. Ultimately, through cultural
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sensitivity, language proficiency, open communication, and cultural exchange, Thai and Arab
students can navigate intercultural contexts more effectively, ensuring that their politeness

efforts are well-received and respected in their host culture.
Influence of globalization and increased exposure on politeness norms

Globalization and increased exposure to Thai and Arab cultures have left noticeable
imprints on politeness norms in these societies. In Thai culture, there is a growing embrace of
universal greetings like handshakes, particularly in international and business contexts, to
accommodate foreign visitors while preserving the traditional "Wai" gesture. Dress codes have
also experienced shifts, with Western-style business attire becoming more common, reflecting
the influence of global fashion trends. Additionally, exposure to foreign languages, particularly
English, has prompted adaptations in polite speech, with phrases like "please" and "thank you"

being incorporated to facilitate cross-cultural communication.

In Arab societies, globalization has impacted gender interactions, especially in urban
areas, where there is greater acceptance of mixed-gender social and professional interactions.
This shift acknowledges the changing dynamics in modern society. Business etiquette has
adapted to align with international norms, with formal business attire and handshakes
becoming more common in professional settings. Additionally, language adaptations have
emerged as Arabic incorporates English words and phrases in regions with a strong expatriate

presence, promoting effective communication with international visitors.

These changes reflect the societies' recognition of the importance of cross-cultural
interactions and their commitment to accommodating and respecting the practices and
expectations of diverse cultural groups in an increasingly interconnected world. While the core
values of politeness are preserved, these adaptations demonstrate cultural openness and

flexibility in response to the forces of globalization.
5. Conclusion and Discussion

Thai and Arab students place great respect for elders. Most Arab cultures use the verbal
greetings "Salam" or "As-salamu alaykum". The use of familial titles, such as “Uncle” and Aunt,” is
a significant aspect of polite behavior, signifying both respect and the establishment of a familial

connection. Moreover, offering tea or coffee to guests is a common practice, reflecting the Arab
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students’ dedication to hospitality and creating a welcoming atmosphere in their interactions. Thai
students, on the other hand, use the traditional "Wai" gesture as a significant approach to
demonstrate respect, with changes in the depth of the bow and hand placement suggesting
different levels of regard, particularly towards older folks. . According to Brown and Levinson's
(1987) model of politeness, the positive politeness method is used by a speaker with the purpose
of meeting the recipient's positive face desires. This is accomplished by the expression of
familiarity, support, or other related actions that lead to the addressee feeling valued and
appreciated. They link politeness with respect, humility, and interpersonal relationships. They
stress showing respect for others and consider subtle and delicate communication to be
courteous behavior. In addition, Thai and Arab students associate politeness with respect,
humility, and interpersonal interactions. They prioritize displaying respect for others and regard

subtle and soft communication as polite conduct.

Both Thai and Arab students use different politeness strategies and techniques in their
communication, in accordance with their cultural norms and beliefs. Additionally, age, gender,
and social rank all have a significant impact on politeness rules. They confront special obstacles
and barriers while attempting to be courteous in multicultural circumstances, owing to disparities
in politeness norms. These obstacles include potential misunderstandings, linguistic limitations,
and the influence of stereotypes. This is readily explained by Brown and Levinson’s (1987)
framework in which concern for maintaining the interlocutor's face plays a central role in

explaining linguistic politeness.

The appropriate ways of speaking in different communities are clearly quite distinct in a
range of areas, according to Holmes (2001, p.279). Understanding the social ideals that regulate
how social aspects like status, solidarity, and formality are communicated is part of being polite.
Therefore, participating in cultural training programs and cultural exchange opportunities can
provide significant insights into the host culture's etiquette norms and social expectations. Cultural
orientation sessions, for example, might assist students in adapting their behavior and
communication approaches to their new surroundings. Finally, via cultural awareness, language
competency, open communication, and cultural interchange, Thai and Arab students may more
effectively negotiate intercultural circumstances, ensuring that their politeness attempts are well-

received and valued in their host culture.
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The impact of globalization and increased exposure to Thai and Arab cultures has left
visible marks on the politeness norm in these communities. These shifts reflect societies'
realization of the value of cross-cultural relationships, as well as their dedication to adapting and
respecting the customs and expectations of diverse cultural groups in a more interconnected
world. While the essential ideals of politeness are maintained, these adjustments reflect cultural

openness and flexibility in reaction to globalization trends.

Building relationships and talking across cultural borders requires a full understanding of
Thai and Arab etiquette signs. Professionals, educators, and people who engage with people
from different cultural backgrounds should prioritize cultural sensitivity in order to encourage
effective communication. Due to time limits, the researchers focus especially on researching
students' viewpoints, assessments, and the factors influencing the adoption of politeness
practices following research projects. However, it is vital to note that considerable challenges
exist in the broader context of cross-cultural analysis. Furthermore, one significant limitation is
that all of the participants are from the same university, making it difficult to claim

representativeness for Thai and Arab students in general.
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HEAESZRA . ERETREZES S RBUFALIT R K R 5T
Research on the relationship between Chinese social aging, basic medical

insurance fund expenditure and government leverage ratio

2=
Li HongWei

Hh [ 2 W P 2
13910698287@139.com

Abstract

This paper mainly studies the influence relationship of the aging society on the
expenditure of the basic medical insurance fund and the government leverage
ratio.Based on the time series data from 2002 to 2021, based on the relevant analysis,
stability test and co-integration analysis of the indicators of aging society, basic medical
insurance fund expenditure and government leverage ratio,This study constructed a
time series model to examine the impact of basic medical insurance fund expenditure
and social aging on government leverage ratio.The analysis found that the aging of
society will push up the government leverage ratio, while under the influence of the
aging of society, the expenditure of the basic medical insurance fund will alleviate the
high government leverage ratio to a certain extent.

Keyword: Social aging, Medical insurance fund, Government leverage ratio
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1. R ER

2020 4F, ECEHNREZRAA S BEABRIHBLEL 2 12,
ISR 80 B IZ A NFHAMIBLA R 3660 75 E AR MIHYIE, ] 2050
R NITREL 50% (BESFEE, 2020) o RN, A2 20000 i
F[E 2R KT, HE ALY GDP AR Tt A s NE K, AHAREE T sl
[ 5K 1) 10.8% (1 Z WAL FE L, i [ 240 AR 48 o5 2 b ELR N 1 13.5%,
EIHRE E A R RAES: TiTE] 2030 4, 45 % LUF 558 R
DA 25% (BT, 2022) . David,et al.(2015)iA At BRI S22 04k £ ek 38
FE2 0 & o FORE R, N EE BURF A FL I B H 6

B 1 A s
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FLAF R Z BRSO K 28, (EIEEAT SR Al A, 25 584 2 B R BURF AL A3 1 22 (7]
[R50 FRFM T R AR R T 7 (R 56 4 S HE T IBURT AT AT 28 22 [8] 56 &R AR 7T, K501l A
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IR A 5% T BURFLAT R B 2 AR BT DRI 2 4 1) 52 HH R
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FRE L X BEAR BT DRIGTBE <g AORE I, 0F {4 v [ B 7 DR ISE AR 1, BRI RN BURF Y
FLAT 2 AN ff o R RO 51 55 S 4H IR E A — € IS 2% 7

3. HRSIrEHANE

KT HSZR ST IR &M C R, Friedrich 2021 7LRH, Kkt
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4. BHARBIHSHEERIR

AT R AL 22 AL TR « HEAR R T (R 58 i 42 19 32 HH A o SR BURTAT AT 26 55
fabr. WA AL Coldpb) FEEARPEST IREGIE SIS H (yibxze) KH (HHE
GUitaEsE) , BURFFTR (ggzh) ok BB KR T K5 = BRI 7 0. H
FRARM AN, ZHADEE Coldpb) « EEARETF BRI EHSTH (ylbxze)
MBUAFFT 2 (ggzf) BT 2002 4E-2021 4R (1) HHfE -

AVEHFZEEBRNDHE Coldpb) « FEABEITRE LS THE (ylbxze)
FIBUNFAT R (ggzf) ZIRMARSCHE, SRE 24T B 77 51 1P Rafb B4, %
SRAR B AV U R PE AR 22 S DR A 56, T VAR, IS AT A AT 1S B A

ik
5. FiE SRS
5. 1 AF & (A I PRI

ARWFFUIET 2020 4E-2021 FEHT 22 DREAREHE, FRZE AT EEH ., FEARRE
I ORI 45 (1) S H RTBURTAT AT 26 JEAT Bz /R 30 AH 56 73T (Pearson) , #2455 B -
AR AR EAROG, &R R (A1 BRI R KRBT 0.9, WL, %
B NI bl A [T 6 35 4 P 57 R RTIBURF AT T 26 48 4 AR B 7 ) 7 A S 35 Hh

P
R 1 MR PRRR
ggzf oldpb ylbxzc
ggzf 1
oldpb 0.9421* 1
ylbxzc 0.9321* 0.9666* 1

E: *ROREBREE 9% K, BF
5.2 B E PR EALPE 5 ADF £ 56

BRSNS EE Coldpb) + FEARERTT ORES 2 S A3 (ylbxze) A
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JHPREM, BT E2: Inoldpd. Inylbxzc Fl Inggzf %5 3 NFAAEFF4, H
EN—Zn o, B rin .
5.2.1 X & AR BEBEAT X B

anfE 1 AT 2 i, 2 N B Coldpb) AR R 97 (R I 5= 42 1 3 HH (ylbxze)
FBUFFFA (ggzf) 1X 3 AR EHAR 2 DIER Al 2 PR EOE K &S, N Tik&
BIPPIAA TRk, Bk, S0 AR

Inoldpb=In(oldpd)

Inylbxzc=In(ylbxzc)

Inggzf=In(ggzf)
5.2.3 £ %} Inoldpb+ Inylbxzc Fl Inggzf AT FF M AG 56

RN T R N T B (noldpb ) « FE A 2 97 AR 6 3 4 37 H (Inylbxze)
MIBURAFFFF RN E (Inggzf) ZIAFAERIFEI R R, B E AT PR 5,
7EMR A ADF K4
D X2 N BRI (Inoldpb) i#E4T ADF Fa

ADF ta3e iR,  Z(t)=0.9970. NEFE Inoldpb fAIERAMR, ViHIZLE
I PR AR, BT — B Zria 5, JFiEd ADF k% KEKHIE D.Lnoldpb
Pt o 8

# 2: Inoldpb FAALIR G L

Dickey—Fuller

Test ~  -——--——-- critical value ---------
statistic 1% 5% 10%
Z(t) 0.680 -4.380 -3.600 -3.240

MacKinnon approximate p-value for Z(t) = 0.9970.

2) BRI R YT ORI JE 3 H X B fE AT ADF AL

ADF 5 7R, Z(t)=0.6140. N EKE Inylbxze fA{EHALME, UiEH Inylbxzc
A B AR A, RiEAT —fr 240185, FFi@1d ADF e ks ik d.lnylbxze /&
£ 3: Inylbxze ARG

Dickey—Fuller

Test  ————- critical value ---------
statistic 1% 5% 10%
Z(t) -1.977 -4.380 -3.600 -3.240

MacKinnon approximate p-value for Z(t) = 0.6140.
3) HXTBUFFLA 2 K0 #42 E 31T ADF Fa %
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ADF ta50 iR, Z(t) = 0.1054. MIEMRE Inggzf fAERAMR, 1] Inggzf I
A AR, Btk AT —Br 20128, s ADF i3 kRIS UE d.inggzf /215

K 4: Inggzf BRI

Dickey—Fuller

1T A— critical value ---------
statistic 1% 5% 10%
Z(t) -3.103 -4.380 -3.600 -3.240

MacKinnon approximate p-value for Z(t) = 0.1054.

5.3.3 &% Inoldpb. Inylbxze A Inggzf f)— ¥ 2 73 BEAT V-2 MEAG 6
1) EEXF 2l N L R R — B 22 53 11T ADF ke e
ADF #:56 27r, Z(t)=0.000. M & d.Inoldpb ANEEAIME, 68 d.lnoldpb

NN SR S
# 5: d.Inoldpb BN AR LG

Dickey—Fuller

Test - critical value ---------
statistic 1% 5% 10%
Z(t) -5.603 -4.380 -3.600 -3.240

MacKinnon approximate p-value for Z(t) = 0.0000.
20 BEXNTHEA R ST ORI 5L 4 S N B — B 22 23 1#E4T ADF Kl
ADF K56 7R, Z(t) = 0.0029 .. ] 2 14 d.Inylbxze AN ELEHAIAR, 35 87 d.Inylbxzc

I A] 7 31~ A
# 6: d.Inylbxzc HALARE L

Dickey—Fuller

Test ~  ———- critical value ---------
statistic 1% 5% 10%
Z(t) -4.321 -4.380 -3.600 -3.240

MacKinnon approximate p-value for Z(t) = 0.0029.

3) ENTBURAT A 2800 50— 2 53 134T ADF fu e
ADF f5627~, Z(t) = 0.000. NIEER d.Inggzf NFAERAAR, Ui dinggzf

IS 18] 3 510 P Ao
* 7: dInggzf ARG L

Dickey—Fuller
Test ~  -—--—-- critical value ---------
statistic 1% 5% 10%
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Z(t) -5.368 -4.380 -3.600 -3.240
MacKinnon approximate p-value for Z(t) = 0.0000.

ER P HTRIAT: W N T BRI SRR 7 ORI 5k g SCH R BOMBUR AT AT
TN 8] 2 51— L

5. 3 AL E I EENE BT

AW FEIE T B W R, 0 N o USSR ST (R R0 3 4 3 it
BOBUR FEFF 20 B AR KB KB G &R, BN 1. BRI T
5.3.1 B 2 A B I B 4

oG, TS BRI N 1 xS B AR T ORI 5 4 S H K
ANBUR AT FE 20 B B 18] 75 37 0 5 8. g RS, 515 S kN FPE.

AIC. HQIC A1 SBIC #5E T, ABs 2 [HH#EMECN 4.
Fe 8: PMEERI S M B

Lag LL LR df p FPE AIC HQIC SBIC

0 30.1672 6.7e-06 -3.3959 -3.38848 -3.25104
1 100.383 140.43 0.000 3.3e-09 -11.0479 -11.0182 -10.4684
2 105.557 10.348 0.323 6.2e-09 -10.5696 -10.5177 -9.55559
3 115927  20.74 0.014 8.3e-09 -10.7409 -10.6667 -9.29225
4 208.7 185.55%* 0.000 8.5e-13*  -21.2125* -21.1161* -19.3293*

O O O O

5.3.2 Ht— b Hf e Rk
BB R DER RN, NEFIREZ BSFEZNRERR, U
MEBTTUEZA . fHaRER, WEHKN 1, EWE Inoldpb. Inylbxze

Inggzf HII 8] 5 51 2 [BIAFAE — MBS R
£ 9. PrEEAGLG P RERR AL

Maximum Trace value
rank Params LL Eigenvalue statistic 5%
0 30 126.07105 . 165.2577 29.68
1 35 203.24599 0.99994 10.9078* 15.41
2 38 208.55903 0.48528 0.2817 3.76
3 39 208.69989 0.01745
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5. 4 AZE MR L 2R R

G N T P AR BT ORI 52 St ANBURF A 3 2 [ A7 FE B B O R 2
BERE A AAAEE MK SR, SRRERRTR. I, AR =
8 IR R I8 (1 J7 V R A B e N 11 o B BEAR BT R 5 45 M BURF AT R 2
EINRIESE

& 22 A R A6 45 SRR B, Inoldpb N Inggzf FIA% *2 A5 JFL A, Inylbxze N Inggzf
ks 2 AR, Inylbxze A Inggzf HIRE 2 AR R . HAK M T

®10: HEARPIRKIRE R

HO F 4iil& p fH ghip

Inoldpb 442 Inggzf RIS 225 [ K] 10.9 0.0044 45 HO
Inylbxze A& Inggzf FIHE =5 A 6.66 0.0201 45 HO
Inggzf A4 Inoldpb & 2 7 J5i K] 0.23 0.6381 $:52 HO
Inylbxze A2 Inoldpb [I4% 22 7 J5 Al 0.05 0.826 52 HO
Inggzf A Inylbxze [IA% 27 J5 [l 0.66 0.4277 $:52 HO
Inoldpb A J2& Inylbxze [I4% 22 7 J& Al 4.15 0.0496 fhZs HO

5. 5 AR IR K R M

BT 5.3 AR R BRI 5.4 FIRE ARG R AT 1 45 RS A
A CAEVEL RILP

(1) Inggzf=a+b*Inoldpby.i+c*Inylbxzc,1+e

Hor, a HEEDL by o ARIABRE R RE, o AR

FETHIE P, R2=0.6997, AdjR?>=0.6622, 1] W, FEHHA 1k FHAR ) fiE

eI .
® 1 BEARE RRL XSHhTE
Source SS df MS Number of obs =19
Model .167633143 2 .083816572  Prob>F =0.0001
Residual  .071939959 16 .004496247  R-squared =0.6997
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Total  .239573103 18 .013309617  Root MSE =.06705

BE—20 0, FRERTEFH e PR, HARATTRIIL, & B9 Z(OWIER-
2.030, KT 1%MEFEKF (-2.660) , /N 5%MEEAKFE (-1.950) , HIfEH
BRE95% N, e A B, PRI EME AR B 55 BRI, B
(1) AL, ZW N T 5 ST (noldpb)  FEASEE I (R 3 4 37 Hi 4 $ (Inylbxzc)

/,

ANBUR AT 35 $(Inggzf) =& Z MR QAR (1) s K R € ksl 552

Wi O 58
£ 12: B (D) REFHIFRRER LR
HO: Random walk without drift,a=0,d=0

Dickey—Fuller

Test - critical value ---------
statistic 1% 5% 10%
Z(t) -2.030 -2.660 -1.950 -1.600
Regression table
D.e9  Coefficient Std. err. t P>t [95% conf. interval]
€9
L1. -.6938068 .3417157 -2.03 0.063 -1.432039 .044425

LD. -.063653 274722 -0.23 0.820 -.6571537 .5298477
TR (1), #F—BHral i, Inoldpbe; T Inylbxzce: #BXT Inggzft A &
ZMEmszm, A, Inoldpbe I RECAIER, Inylbxzew RN, WHI &

i

B AR P 1 98 e A Ry R AL A 256 5 1 AR [ T 7 R 6 2 < ) S 1 DU 2 2 i v £ (1

IFALAT
® 13 HASHUG T KR
Inggzf  Coefficient  Std. err. t P>t [95% conf. interval]
Inoldpb
L1. 2.133252  .3622586 5.89  0.000 1.365298 2.901206
Inylbxzc
L1. -3360459 .0550637 -6.10  0.000 -4527758  -.2193161

_cons 8385645 3837225 2.19 0.044  .0251091 1.65202

6. BFIL& it 5 Rk
gib, ZEAT A Coldpb)  FEABESTRIGH SN (ylbxze) ABUMH
FEFFR (ggz) 2 mELEMR, ENIHRABCT B 3T — B 270 )5 2307 R
RIRFAIE »
12)1
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BT AR R R Z A DG 4L (Inoldpb) S JE A By (RN
&SI (Inylbxze) MBURALFFRXS AL (Inggzf) HIAE ZARA, TRk R 6
SCHNTEL (Inylbxze) RBUNFLAF X E (Inggzf) HIAK 2R i Hp BE A
BRI, RN 1; Inylbxze.  (Inggzf Al Inoldpb 2 [FIFFEAE K W12 & UBES o6
EN

BE—, F LA — B B v AN PR B R R AR, e B 4 SR R B
Inggzfi=.8385645+2.133252*Inoldpb.1-.3360459*Inylbxzc,.1+e., 1ZAR 7Y 115X 2 1T
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Abstract

This study utilized the knowledge graph econometric analysis software Citespace to
conduct comprehensive statistics and analysis on the progress of international Chinese
language education research from 2017 to 2021. The research is based on data from core
journals and their extended editions, covering development trends, research hotspots, core
author groups, and highly cited articles in this field. Research has found that the number of
publications in the field of international Chinese education has steadily decreased, with a
relatively concentrated number of journals and a relatively stable core author group. Research
in this field has a certain degree of continuity and inheritance. The highly cited literature mainly
focuses on the issue of "three religions". In terms of research hotspots, teachers, textbooks, and
teaching methods have always been the focus of international Chinese language education. In
addition, the connotation, platform construction and promotion, and resource library
construction of international Chinese education have also received widespread attention. In
response to the above research results, this study proposes that firstly, it is necessary to
optimize the layout of professional journals, improve the quality and influence of journals;
Secondly, strengthen the collaborative cooperation of the core author group and promote the
exchange and sharing of research results; Finally, taking macro research as the core and
emphasizing both meso and micro research, we will comprehensively promote the development
of international Chinese language education.

Key words: 2017-2021; International Chinese Language Education; Citespace; Analysis
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Abstract

This article takes the international Chinese education digital resources as the perspective
and explores the current status of research and construction of Korean local Chinese electronic
dictionaries. On the one hand, by analyzing the research process and characteristics of
Chinese electronic dictionaries, review the research status of Korean Chinese dictionaries and
Chinese electronic dictionaries; on the other hand, based on relevant databases and websites,
investigate the evaluation, and download status of Korean Chinese electronic dictionaries in
application malls. Finally, a brief comparative analysis of the two key dictionaries is made.
Research on the current situation of Korean Chinese electronic dictionary construction not only
can improve the overall understanding of the construction of Korean Chinese electronic
dictionaries. At the same time, it is conducive to discovering the problems of Chinese digital
resources and promoting the healthy development of Chinese digital resources.
Key words: International Chinese Education Digital Resources, Korean Chinese electronic

dictionary, Construction of Chinese electronic dictionary
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