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4 Impact of Pension on Children Expenditure Evidence from Thailand

Tanetphon Phatanet

5 How Digital Technology Application Positively Moderates the Impact of Electricity Cost on Labor
Productivity in Cambodian Informal Enterprises

Tung Nhu Nguyen

6 The Impact of Burmese Labor in the Informal Economy on the Economic Growth of Chiang Mai

Maytinee Wongchomphu

7 Financial Openness and Productivity Growth: Theories, Experiences and Policy Implications

Biswaijit Panigrahi, KP Prabheesh




Vi

Session 2: Economic Growth and Development (English only)
Time: 13.00-16.00, Room: EC5303

Chair: Assoc.Prof. Dr.Roengchai Tansuchat

Co-chair: Assoc.Prof. Dr.Kanchana Sripruetkiat

1. Trade and Value Chain Upgrading in ASEAN Countries

Borworn Tanrattanaphong

2. The Impact of Digital Workforce Transformation in Human Development Index: A Conceptual Model

Olivia Fachrunnisa, Nurhidayati, Ardian Adhiatma
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Biswaijit Panigrahi, KP Prabheesh
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The Impacts of Oil Prices on the Consumption of Oil, Renewable Energy, and Nuclear Energy in the 12
European Union countries

Kunthida Jai-In, Woraphon Yamaka, Paravee Maneejuk

Willingness and Influencing Factors of Farmers’ Forestland Management in Ethnic Minority Areas:
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Political Economy and Foreign Ownership Buying Condominium in Thailand
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Abstract

The objectives of this research are to examine the impact of granting foreign ownership rights to
condominium properties in Thailand, with a particular focus on its impact on stakeholders in the real estate
sector from the aftermath of the 1997 economic crisis to 2024. The study is structured into two main objectives:
[1] To examine international experiences regarding foreign ownership of condominiums and its impacts in
economic, political, and social dimensions. This analysis focuses on Singapore [2] To analyze the dynamics of
foreign ownership of condominiums in Thailand from the 1997 economic crisis through 2024, particularly in
terms of its effects on the economy, politics, society, and various stakeholders in the real estate sector. This
part of the study is focusing on the Bangkok Metropolitan Area. Moreover, In-depth interviews were conducted

with six key stakeholder groups in the real estate ecosystem. The findings indicate that the policy decisions in
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both Singapore and Thailand to permit foreign ownership in the real estate sector were primarily to pursue
foreign capital to stimulate economic growth. Nevertheless, the post-policy trajectories diverged, with
Singapore implementing increasingly stringent regulatory frameworks. This shift reflects the strength of
Singapore’s institutional framework. In contrast, Thailand’s institutional structures related to foreign ownership

still require adjustments to align with the country’s evolving social context.
Keywords: Condominium, Foreign Ownership of Condominium, Globalization, Political Economy, Real Estate
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Figure 1 Value of Foreign Buyers Purchased Condominiums in Thailand (Million Baht) 2019 - 2024

Source: Department of Lands, Thailand (2024) and REIC
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Figure 2 User Markets, Capital Markets, and Property Markets
Source Ling, D. C., & Archer, W. R., 2018
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PROPERTY MARKET EFFICIENCY
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Figure 3 Property Market Efficiency
Source: Keogh, G., & D'Arcy, E. (1999).
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Figure 6 Non-landed Home Bought by Foreigners and PRs, Singapore

Source: Global Property Guide (2024)
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Abstract

The family unit exerts a crucial influence on early childhood development across all domains: physical,
cognitive, and emotional and social. Prior research consistently underscores the significant role of parental
involvement in shaping early childhood developmental trajectories. However, in numerous countries,
particularly within developing nations characterized by prevalent extended family structures where
co-residence of kin is common, this research aims to investigate the influence of kinship involvement on early
childhood development, utilizing Thailand as a representative case study. Employing nationally representative
data from the 2022 Multiple Indicator Cluster Survey (MICS-Thailand) and focusing on children under five years
of age, the study utilizes probit regression modeling. The findings demonstrate that, beyond the established
influence of parental roles, kin involvement in child-centered activities, such as reading, play, and outdoor
excursions, has significant positive associations with child development across physical, cognitive, and
emotional and social domains, particularly within low-to-middle-income families. This study highlights the critical
importance of kinship networks as a supportive framework for childcare in developing countries and proposes
policy recommendations aimed at enhancing kin involvement in early childhood development through public
awareness initiatives and the provision of educational resources and communal play spaces.

Keywords: developing countries, early childhood development, kinship involvement, probit model, Thailand

Introduction

Early childhood, a critical period for human capital formation, profoundly shapes an individual's life
course and a nation's future productivity (Knudsen et al., 2004, 2006; Heckman et al., 2010, 2013, 2014). During
this foundational stage, children acquire essential physical, cognitive, and socio-emotional skills, primarily
influenced by their immediate familial environment. Parental interactions, such as shared reading and
conversational exchanges, are widely recognized as instrumental in fostering language proficiency and
analytical reasoning, while a nurturing home environment cultivates emotional regulation and social

competence (Ellis et al., 1997; Barreto et al., 2017; Morris et al., 2007).
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Much of the existing literature on early childhood development (ECD) has understandably emphasized
the profound influence of parental involvement, particularly the "motherhood effect." Studies in developed
nations, such as the U.S. (Magnuson et al., 2009) and the UK (Carneiro et al., 2013), consistently demonstrate
that maternal care, especially from highly educated mothers, significantly enhances child development.
Research in Thailand similarly affirms the primacy of maternal factors (Buain & Pholphirul, 2022; Pholphirul,
2016). While the "fatherhood effect" is also increasingly recognized for its positive contributions across
cognitive, social, and emotional domains (Engle & Breaux, 1998; Olszewski-Kubilius, 2018), paternal
involvement often varies significantly across sociocultural contexts, particularly where fathers are primarily
breadwinners (Alsager et al., 2024).

However, a critical empirical gap persists in understanding ECD within the pervasive reality of
extended family structures, especially in developing countries. While "family structure" broadly modulates
childcare practices, extended family systems — characterized by multigenerational households based on
kinship ties — represent a dominant global family form, accounting for 38% of the world's population (Kramer,
2020). Their prevalence is markedly higher in the Asia-Pacific (45%), African (35%), Latin American (32%), and
Middle Eastern-North African (27%) regions, contrasting sharply with developed regions like Europe (26%) and
North America (11%) (Kramer, 2020). This global demographic reality underscores the urgent need to move
beyond predominantly Western, nuclear-family-centric ECD research.

This study positions itself within the ecological systems framework (Bronfenbrenner, 1979; Belsky,
1984), which emphasizes that child development is shaped by interacting environmental systems, from the
immediate microsystem (family) to broader macrosystems (cultural values, economic conditions). While parents
form a core part of the microsystem, extended kin, particularly co-residing members, represent a vital, often
under-examined, proximal influence within this framework in many contexts. "Kin involvement" refers to the
active participation of non-parental family members—such as grandparents, aunts, uncles, and fictive kin—in
the caregiving and developmental support of children. These networks are instrumental, not just in crisis
situations like kinship care or foster care (Chatters, Taylor, & Jayakody, 1994; Leon & Dickson, 2019; Hegar &
Rosenthal, 2009), but also in children's daily lives, facilitating shared meals, academic assistance, social
participation, and cultural transmission (Burke & Schmidt, 2009; Littlewood, Strozier, & Whittington, 2014).

Despite the global prevalence of extended families, most cross-country studies on ECD, particularly
those informing policy, tend to prioritize parental inputs or broader socioeconomic conditions, often implicitly
assuming nuclear family structures or understating the direct developmental contributions of extended kin. This
paper distinguishes itself by focusing explicitly on the supplementary role of kinship involvement in child-
centered activities within extended family contexts, moving beyond studies centered solely on formal kinship
care or general family support. Our focus on a developing country is crucial, as parental work demands in such
contexts often constrain direct childcare. For instance, Thai workers average 2,185 annual work hours,

significantly exceeding the OECD average (1,742 hours) and closely trailing other high-work-hour developing
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economies in Southeast Asia like Cambodia (2,456 hours) and Myanmar (2,438 hours). Such long work hours
for higher income correlate with diminished leisure and childcare time for parents (Saksiriruthai & Pholphirul,
2018). Given that 33.6% of Thai families are extended families—the highest proportion compared to nuclear
families (26.6%) (UNFPA Thailand, 2015)—Thailand serves as an ideal case study to explore how these
prevalent multigenerational households leverage kin involvement to support early childhood development.
Therefore, this study aims to examine the supplementary role of kinship involvement in early childhood
development in a developing country context, using Thailand as a case study, through the analysis of national-
representative survey data. The study will assess early childhood development across three domains: physical,
cognitive, and emotional and social development, utilizing data from the Thailand Multiple Indicator Cluster
Survey (MICS) 2022, a collaborative effort between UNICEF and the National Statistical Office of Thailand.
This paper is structured into five sections. The subsequent section reviews relevant literature on kinship
involvement in child development, followed by a description of the data and variables in Section 3. Section 4
provides econometric modeling and limitations, and section 5 provides conclusions and policy

recommendations.

Literature Review: The Roles of Kinship in Early Childhood Development

The extant literature on kinship predominantly focuses on kinship care, defined by the Child Welfare
League of America (1994) as the provision of sustained care and protection for children when parental care is
unavailable. This encompasses relatives, family members, foster parents, stepparents, or close adult figures
assuming caregiving responsibilities. Cuddeback (2004), in a comparative study of children raised by kin
caregivers and those in non-kin foster care within the United States, observed that children in kinship care
demonstrated enhanced emotional and social development and were more likely to receive educational
support. Similarly, Iglehart (1994), examining kinship care in the U.S., found that children cared for by relatives
exhibited reduced stress levels and superior adjustment to novel environments compared to those in non-
relative foster care. Consistent with these findings, Leon and Dickson (2019) and Rubin et al. (2008), also within
the U.S. context, reported that children in kinship care experienced greater emotional stability and fewer
behavioral problems. Hegar and Rosenthal (2009), through caregiver surveys and behavioral analyses,
revealed that children in kinship care were more likely to maintain close sibling relationships, thereby fostering
psychological stability and adaptability, which, in turn, promoted improved social development.

Beyond caregiving, kin involvement in shared activities plays a vital role in early childhood
development. Littlewood, Strozier, and Whittington (2014) found that trained kin caregivers in the Kin as
Teachers (KAT) program improved children's language and behavior. Similarly, Burke and Schmidt (2009)
showed that shared activities within extended families—such as communal meals and educational support—

reduced stress and strengthened family bonds. However, kinship roles are generally less prominent in
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developed countries due to comprehensive welfare systems, including childcare services and parental leave.
These supports, along with stable economic and institutional structures, reduce reliance on kin networks.

Conversely, in developing countries, kinship plays a crucial and multifaceted role in child rearing due
to pervasive economic constraints, limited state welfare provisions, and strong cultural traditions valuing
extended family ties (Clements & Birch, 2023). Here, extended family structures are not merely a safety net but
often the primary system for childcare and socialization (Gilson et al, 2024). These structures can take diverse
forms, including joint families (where multiple generations and their spouses co-reside), stem families (with one
married child remaining in the parental home), and more horizontally extended networks where close relatives
live geographically proximate and share responsibilities. These arrangements provide a vital social capital
network, ensuring children’s well-being and development (Prastyo et al., 2024).

A significant aspect of kin involvement in developing countries informal kin childcare networks often
replace unavailable or costly formal services (Currimjee et al., 2024). Grandparents commonly serve as primary
caregivers due to factors like parental migration and dual-working parents, passing on cultural values and
knowledge (Silverstein & Zuo, 2020; Chang et al., 2024; Clements & Birch, 2023). Older siblings and extended
family members also play key caregiving and supervisory roles (Hodgkinson et al., 2025). Additionally, kin
networks provide essential economic and social support that indirectly enhances child development.

The role of kinship in childcare may exhibit regional variations, particularly between rural and urban
areas within developing countries, where economic and familial structural factors significantly influence kin
involvement. In urban settings, where parents often engage in prolonged work hours, there is a heightened
reliance on kin, such as grandparents or siblings, for childcare. Conversely, in rural areas, where extended
family structures remain prevalent, co-residence facilitates multi-member caregiving, fostering a network-based
approach that alleviates parental caregiving burdens.

Thailand is an excellent case study for understanding the supplementary role of kin in early childhood
development, largely because it's a developing nation with unique family dynamics. First, extended family
structures are very common; in 2013, 33.6% of Thai households were extended families (UNFPA Thailand,
2015). This widespread presence offers a robust context to see how kin actively support daily childcare.
Second, Thailand has experienced rapid socioeconomic changes, including significant economic growth and
urbanization. These shifts have altered family dynamics, often leading to increased work commitments for
parents and a greater need for kin to step in for childcare (Knodel & Saengtienchai, 2007). Finally, Thailand
shows clear differences in family structures and childcare between rural and urban areas. This internal variation
allows us to deeply understand how kin involvement adapts to different living and economic environments
(Sringernyuang et al., 2020).

Prior research has predominantly focused on kinship care within out-of-home placement scenarios,
neglecting the supportive role of co-residing kin within extended family contexts. Furthermore, existing studies

have not extensively explored adult-child play activities facilitated by kin, which are critical for early childhood
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development. Additionally, research on this topic remains limited within developing country contexts, which
often grapple with pronounced socioeconomic inequality compared to developed nations. Therefore, this study
utilizes national survey data from Thailand to examine the role of co-residing kin in early childhood development
within a developing country context. The subsequent sections will present the data employed and provide a

preliminary analysis of the relationships under investigation.

Data and Methodology

This study utilizes secondary data from the Multiple Indicator Cluster Survey (MICS), specifically the
2022 Thailand Multiple Indicator Cluster Survey (MICS-Thailand). Conducted by the National Statistical Office
of Thailand (NSO) with the support of UNICEF, this survey comprehensively assesses the well-being of children
and women across the nation. The 2022 MICS dataset encompasses several questionnaires administered to
different demographic groups, including: a Household Questionnaire, an Individual Questionnaire for Women
aged 15-49, an Individual Questionnaire for Men aged 15-49, a Questionnaire for Children under Five years of
age, and a Questionnaire for Children aged 5-14 years. The present research focuses on the responses
pertaining to children under five (early childhood), which provide detailed data on childcare practices,
developmental outcomes, and household composition. This information was collected through face-to-face
interviews with mothers or primary caregivers of eligible children using Computer-Assisted Personal Interview
(CAPI) methods. The total sample size for this age group, after successful interviews, is 10,638 children,
comprising 5,508 male and 5,130 female children.

Data on children's engagement in activities with family members were derived from questions
assessing whether children participated in specific activities with their mother, father, and co-residing relatives
within the preceding three days (yes/no). These activities included: (1) reading books or looking at picture
books with the child; (2) telling stories to the child; (3) singing songs to or with the child; (4) taking the child
outside the home; (5) playing with the child; and (6) teaching the child to name animals, objects, count, or draw.
Preliminary descriptive analyses of these activity patterns are presented in Figures 1 and 2. Figure 1 illustrates
the percentage of male children engaged in these activities with their mothers, fathers, and co-residing

relatives, while Figure 2 portrays the same for female children.
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[ Percentage of mothers engaging in activities with children
| Percentage of fathers engaging in activities with children

I Percentage of co-residing relatives engaging in activities with children
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Figure 1 Percentage of mothers, fathers, and household relatives engaged in activities with boys.

Source: Author's calculations using raw data from the 2022 Multiple Indicator Cluster Survey (MICS).
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Figure 2 Percentage of mothers, fathers, and household relatives engaged in activities with girls.

Source: Author's calculations using raw data from the 2022 Multiple Indicator Cluster Survey (MICS).

The analysis revealed that mothers and fathers are the primary caregivers involved in activities with
young children in Thailand. Mothers exhibited the highest participation rates across all activities, followed by

fathers. Co-residing relatives also played a significant role, with participation rates comparable to those of

fathers. The most prevalent activities included taking children outside (48-49%), playing with children (48-49%),
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and teaching basic skills such as naming animals, objects, counting, or drawing (46-48%). Notably, there were
no substantial differences in activity engagement patterns between male and female children.

Furthermore, Figure 3 presents the analysis of kin involvement in activities, stratified by economic
status. Economic status was determined using a wealth index, constructed through principal component
analysis (PCA), which incorporated variables reflecting household assets, dwelling characteristics, daily
consumption patterns, and access to basic technologies. The wealth index was categorized into five quintiles,
each representing 20% of the sample, ranging from the poorest to the wealthiest: very poor, poor, middle, rich,
and very rich.

The data reveal a significant trend: kin residing in households classified as extremely poor or poor
demonstrate a peak engagement of 32.23% in child-centered activities, particularly those demanding
substantial time, such as interactive play. Conversely, relatives in the most affluent households exhibit a
markedly lower propensity for such engagement. This disparity underscores the pivotal role of co-residing kin
in economically disadvantaged households, where extensive parental labor demands necessitate
supplementary childcare. Economic constraints in these households limit access to paid domestic caregivers
or formal childcare facilities. In contrast, affluent households possess a wider array of childcare options,

including direct parental care, private domestic assistance, and institutional childcare services.
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Figure 3 Percentage of kinship involvement in various activities with children classified by economic status.

Source: Author's calculations using raw data from the 2022 Multiple Indicator Cluster Survey (MICS).
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In terms of child development assessment methodology, this study employed a tripartite framework to
assess early childhood development, encompassing: 1) physical development, 2) cognitive development, and
3) emotional and social development. The operationalization of these domains was achieved through the

following variables:

® Physical Development: Parental/caregiver reports were used to assess the child's ability to: 1) navigate

uneven terrain (e.g., rough, or inclined surfaces) without demonstrating postural instability, 2) perform
a two-footed jump resulting in momentary aerial suspension, and 3) independently execute basic
dressing tasks (e.g., putting on clothing).

® Cognitive Development: The child's cognitive development was evaluated through parental/caregiver

reports detailing their ability to: 1) recognize a minimum of five alphabetic characters (Thai or Roman
script), 2) accurately enumerate a set of ten discrete objects (e.g., numbers, blocks), and 3) articulate
a vocabulary of ten or more lexemes (e.g., familial terms, dietary terms).

® Emotional and Social Development: Parental/caregiver reports were utilized to determine the child's

emotional and social development, focusing on: 1) the absence of persistent affective dysregulation
(e.g., melancholia, social withdrawal), 2) demonstrated proficiency in peer socialization, and 3) the

absence of overt physical aggression directed toward peers or adults.

The methodological approach to determine developmental attainment adhered to the protocol
established by Palakawong-Na-Ayudhya and Rukumnuaykit (2019). Specifically, children were categorized as
exhibiting typical development within a given domain only upon fulfilling all three criteria pertinent to that
domain. These developmental outcomes were then transformed into dichotomous variables, coded as 1 for
typical developmentand 0 for delayed development. Figure 4 presents the proportional representation of typical
development across the three domains: physical development (Mean = 0.33, SD = 0.47), cognitive
development (Mean = 0.22, SD = 0.41), and emotional and social development (Mean = 0.34, SD = 0.47).
Notably, the cognitive development domain exhibited the lowest mean score, underscoring the imperative for
targeted interventions to enhance cognitive skills among Thai early childhood populations.

Furthermore, gender-stratified analysis reveals that female children consistently demonstrate superior
developmental outcomes across all assessed domains: physical development (35.19% vs. 31.83%), cognitive
development (23.43% vs. 20.95%), and emotional and social development (36% vs. 31.81%). Notably, female
children exhibit the most pronounced advantage in emotional and social development, potentially attributable
to a confluence of biological and sociocultural factors that preferentially foster development in this domain.
However, it is crucial to acknowledge that the aforementioned analysis is preliminary, relying solely on cross-
tabulation without rigorous statistical relationship testing. Furthermore, itlacks controls for potential confounding

variables, including age, gender, residential location, and parental involvement.
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Consequently, these results do not definitively establish causal relationships between the variables
under consideration. Therefore, subsequent sections will employ econometric modeling to rigorously examine
causal relationships, incorporating relevant control variables to enhance the reliability and interpretability of the

findings.

[l Boys [ Girls [ Total

40 36
35.19 334 34.8

35 31.83

23.43
20.95 22.1

Percentage
N
o

Physical development Cognitive development Emotional and Social development
Normal child development across domains
Figure 4 Percentage of normal development in physical, cognitive, and socio-emotional domains classified by
gender and total sample.

Source: Author's calculations using raw data from the 2022 Multiple Indicator Cluster Survey (MICS).

Econometric Estimation and Empirical Findings

Table 1 presents the descriptive statistics for the variables employed in this study. The analysis is
based on a sample of 10,638 individuals, with a primary focus on identifying factors that influence child
development. The variables are categorized into: dependent variables (representing child development across
various domains), independent variables (measuring activities engaged in by relatives and parents with the
child), and control variables (encompassing socioeconomic factors).

In this section, a binary probit regression model is utilized to estimate the probability of socioeconomic
factors influencing early childhood development within a developing country context. This analysis investigates
three developmental domains: physical, cognitive, and emotional and social development, using a sample of
children under five years of age. The model incorporates independent variables, including key controlled
variables pertaining to socioeconomic factors, such as child characteristics (gender and age), parental
characteristics (parental educational attainment), and household characteristics (residential location, regional
affiliation, household size, number of children under five years, number of children aged 5-14 years, and
household economic status). These variables are analyzed collectively to provide a more nuanced

understanding of the determinants affecting child development, as shown in Equation 1:
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PX) = &(X"B) (1)

Where P(Y) represents the probability of a child exhibiting typical development (Y) across the three
domains, and CD denotes the cumulative distribution function (CDF) of the standard normal distribution. 6
signifies the coefficients estimated using maximum likelihood estimation, and X is the set of independent
variables, encompassing: (1) family variables, including parental and kin participation in six activities within the
preceding three days, and (2) control variables, such as child gender and age. Parental characteristics include
parental educational attainment. Household characteristics encompass residential location, regional affiliation,
household size, the number of children under five years, the number of children aged 5-14 years, and household
economic status.

Given the prevalence of extended family structures in Asian societies, particularly in Thailand, kin
involvement in childcare and child-centered activities is often established early in a child's life. Consequently,
kin activities are typically part of an established pattern, mitigating potential endogeneity concerns between
independent and dependent variables within this probit model.

Table 2 presents the marginal effects derived from the probit regression, examining the determinants
of early childhood development across the three domains. The initial models for each developmental domain
include kin activity variables and control variables but exclude parental activity variables. The results indicate
that children engaging in reading or picture book activities with kin exhibit a statistically significant increase in
the probability of typical cognitive and emotional and social development, by approximately 3.69% and 3.39%,
respectively.

Following the inclusion of parental activity variables, kin involvement remained significant and even
stronger. Children reading with kin showed increases of 2.94%, 3.91%, and 5.96% in physical, cognitive, and
socio-emotional development. Kin participation in outdoor activities and play also boosted physical and socio-
emotional development by 3.01%, 3.02%, and 4.2%, respectively, all statistically significant.

Analysis of parental activities revealed a significant role in promoting child development, particularly
in socioemotional and cognitive domains. Children whose fathers engaged in storytelling with them exhibited
an 8.01% increase in the probability of typical emotional and social development compared to children with
fathers who did not. Additionally, paternal involvement in singing and outdoor activities was associated with
significant increases in the probability of typical physical development, by 4.67% and 9.88%, respectively.
These findings highlight the distinct impact of paternal activities on children's physical development.

Conversely, maternal involvement in reading or picture book activities was associated with significant
increases in the probability of typical cognitive and emotional and social development, by 3.81% and 13.20%,
respectively. Maternal storytelling was also associated with a 2.96% increase in the probability of typical

cognitive development. Maternal involvement in play was associated with a 9.54% increase in the probability
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of typical emotional and social development. These results underscore the significant impact of maternal
activities on children's cognitive and emotional and social development.

In summary, a comparative analysis of parental activities revealed distinct impacts on child
development. Paternal activities primarily influenced physical development, while maternal activities primarily
influenced cognitive and emotional and social development. Kin activities, particularly reading and interactive
learning-related activities, positively influenced all three developmental domains. This aligns with findings from
Luthar et al. (2000) and Cuddeback (2004), which highlighted the significant impact of shared reading on child
development.

Analysis of control variables revealed that male children exhibited lower probabilities of typical
development across all domains, with deficits of 3.86%, 1.86%, and 4.22% for physical, cognitive, and
emotional and social development, respectively, compared to female children. However, increasing age was
associated with statistically significant improvements in all developmental domains, with a one-year increase in
age resulting in increases of 24.17%, 14.17%, and 10.38% in the probability of typical physical, cognitive, and
emotional and social development, respectively. The positive impact of age on development was more
pronounced in female children.

Household economic status significantly influenced child development, particularly in cognitive and
emotional and social domains. Children from affluent households exhibited an 8.59% increase in the probability
of typical cognitive development compared to children from impoverished households. This effect was more
pronounced in male children, with a 9% increase. And for emotional and social development, female children
saw in increase of 10.66%. These findings align with Bradley and Corwyn (2002), Letourneau et al. (2011), and
Madya, Malik, and Suparno (2019), which underscored the significant role of socioeconomic status in child
development. Affluent children often have greater access to educational opportunities and support, leading to
enhanced cognitive development. Conversely, impoverished children often lack educational resources and
exhibit slower cognitive development. Children from low-income households also exhibit higher rates of
behavioral problems and health issues.

Household size negatively influenced cognitive and emotional and social development. A one-person
increase in household size was associated with a 0.72% decrease in the probability of typical cognitive
development and a 0.85% decrease in the probability of typical emotional and social development. This
suggests that larger households may dilute resources available for child development. However, an increase
in the number of children aged 5-14 years in the household was associated with a 1.89% increase in the
probability of typical physical development, suggesting that older siblings facilitate physical activity and
development.

Parental education and residential location also significantly influenced child development. Maternal
education above secondary level was associated with a 5.99% increase in the probability of typical cognitive

development compared to a lack of such education. This aligns with Buain and Pholphirul (2022), Jeong et al.
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(2017), Dollaghan et al. (1999), and Carneiro (2013), which highlighted the positive association between
maternal education and early childhood cognitive development. Paternal education was significantly
associated with emotional and social development. In addition, children residing in the southern region
exhibited a 5.62% increase in the probability of typical physical development compared to those in Bangkok,
while children in the northeastern region exhibited a 3.69% decrease in the probability of typical cognitive
development compared to those in Bangkok.

Stratification by socioeconomic status (Table 3) shows that kin engagement in child-centered activities
significantly increases the probability of typical development among children in low- to middle-income families.
In very poor households, reading or picture book activities and outdoor play with kin improved physical and
cognitive development. In poor households, storytelling supported cognitive outcomes, while play and read
activities enhanced emotional and social development. Among middle-class families, reading and play with kin
were linked to both physical and cognitive development, while teaching activities promoted emotional and
social skills. By contrast, associations in rich and very rich households were mostly insignificant, likely due to
less reliance on kin-based care. These findings highlight that kin supportis especially beneficial in lower-income
contexts, where kin play a central caregiving role, and suggest that policies should prioritize supporting kin
involvement among disadvantaged families.

However, this study is subject to several limitations. Firstly, the instruments employed to assess
physical, cognitive, and emotional and social development may be considered outdated, given the rapid
technological advancements that could potentially influence child development. For example, the assessment
of cognitive development through finger counting and basic letter recognition may not adequately capture
contemporary cognitive skills. Secondly, the measurement of kin (and parental) activity engagement was limited
to the occurrence of activities within the preceding three days, neglecting the “frequency” and “quality” of these
interactions. Incorporating these dimensions would enhance the robustness of the estimations. Thirdly, the
study utilized secondary data from a national survey in Thailand, which lacked comprehensive information on
key variables influencing early childhood development across multiple dimensions, such as parental and kin
occupations, kin gender, and family structure. This may introduce omitted variable bias, leading to biased
estimations. Furthermore, the cross-sectional design of the data, collected within a single year, precludes the
examination of temporal variations in kin engagement. Employing panel data would enhance the precision and

reliability of the findings.
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Table 1 Descriptive statistics of variables.

Number of
Variables Mean Standard Deviation Minimum Maximum
Observations
Dependent Variables
Physical Development 0.334 0.472 0 1 3,558
Cognitive Development 0.221 0.415 0 1 2,356
Emotional and Social Development 0.338 0.473 0 1 3,599
Independent Variables
Kin-Related Activities with Children
Reading or Looking at Picture Books with Children 0.193 0.395 0 1 2,054
Telling Stories or Narratives to Children 0.154 0.361 0 1 1,634
Singing Songs or Lullabies to Children 0.151 0.358 0 1 1,607
Taking Children Outdoors 0.252 0.434 0 1 2,686
Playing with Children 0.304 0.460 0 1 3,231
Teaching Children Animal Names, Objects, Counting, or Drawing 0.226 0.418 0 1 2,402
Father-Related Activities with Children
Reading or Looking at Picture Books with Children 0.228 0.420 0 1 2,428
Telling Stories or Narratives to Children 0.192 0.394 0 1 2,045
Singing Songs or Lullabies to Children 0.181 0.385 0 1 1,928
Taking Children Outdoors 0.344 0.475 0 1 3,661
Playing with Children 0.335 0.472 0 1 3,565
Teaching Children Animal Names, Objects, Counting, or Drawing 0.263 0.440 0 1 2,796
Mother-Related Activities with Children
Reading or Looking at Picture Books with Children 0.431 0.495 0 1 4,581
Telling Stories or Narratives to Children 0.399 0.490 0 1 4,248
Singing Songs or Lullabies to Children 0.395 0.489 0 1 4,198
Taking Children Outdoors 0.487 0.500 0 1 5,181
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Number of
Variables Mean Standard Deviation Minimum Maximum
Observations
Playing with Children 0.486 0.500 0 1 5,170
Teaching Children Animal Names, Objects, Counting, or Drawing 0.470 0.499 0 1 4,997
Residence Area
Municipal Area 0.449 0.497 0 1 4,775
Non-Municipal Area 0.551 0.497 0 1 5,863
Region
Bangkok Metropolitan 0.057 0.232 0 1 608
Central Region 0.118 0.323 0 1 1,256
Northern Region 0.176 0.380 0 1 1,868
Northeastern Region 0.310 0.463 0 1 3,300
Southern Region 0.339 0.473 0 1 3,606
Economic Status
Very Poor 0.212 0.409 0 1 2,228
Poor 0.219 0.413 0 1 2,295
Middle Income 0.225 0.417 0 1 2,360
Rich 0.199 0.399 0 1 2,093
Very Rich 0.145 0.352 0 1 1,526
Household Size 5.061 1.857 2 25 10,638
Number of Children under 5 in Household 1.282 0.530 1 5 10,638
Number of Children Aged 5-14 in Household 0.668 0.833 0 6 10,638
Mother's Education
Pre-Primary Education or No Education 0.034 0.181 0 1 360
Primary Education 0.248 0.432 0 1 2,633
Lower Secondary Education 0.195 0.396 0 1 2,074
Upper Secondary Education 0.238 0.4256 0 1 2,524
Higher Education 0.286 0.452 0 1 3,036
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Number of
Variables Mean Standard Deviation Minimum Maximum
Observations

Father's Education

Pre-Primary Education or No Education 0.153 0.360 0 1 1,624
Primary Education 0.143 0.350 0 1 1,520
Lower Secondary Education 0.152 0.359 0 1 1,613
Upper Secondary Education 0.182 0.386 0 1 1,936
Higher Education 0.370 0.483 0 1 3,928
Child's Gender

Boys 0.518 0.500 1 5,508
Girls 0.482 0.500 0 1 5,130
Child's Age (Full Years) 2.253 1.331 0 5 10,502

Source: Author's calculations using raw data from the 2022 Multiple Indicator Cluster Survey (MICS)
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Table 2 Probit model estimations (marginal effects) on early childhood development.

Total Sample
Emotional and
Variables Physical Development Cognitive Development
Social Development
Kin-Related Activities with Children (Reference: None)
Reading or Looking at 0.0220 0.0294" 0.0369" 0.0391" 0.0339° 0.0596""
Picture Books with Children (0.0175) (0.0169) (0.0126) (0.0121) (0.0188) (0.0187)
0.0031 0.0029 0.0099 0.0101 -0.0215 -0.0123
Telling Stories or Narratives to Children
(0.0188) (0.0178) (0.0126) (0.0119) (0.0197) (0.0192)
0.0153 0.0129 0.0120 0.0106 -0.0263 -0.0253
Singing Songs or Lullabies to Children
(0.0177) (0.0167) (0.0117) (0.0110) (0.0180) (0.0173)
0.0215 0.0301" -0.0065 -0.0023 -0.0040 0.0302°
Taking Children Outdoors
(0.0169) (0.0164) (0.0106) (0.0102) (0.0176) (0.0177)
0.0201 0.0141 0.0086 0.0135 0.0468" 0.0420"
Playing with Children
(0.0156) (0.0149) (0.0101) (0.0099) (0.0167) (0.0166)
Teaching Children Animal Names, 0.0095 0.0120 -0.0100 -0.0035 0.0017 0.0266
Objects, Counting, or Drawing (0.0172) (0.0164) (0.0106) (0.0103) (0.0182) (0.0181)
Father-Related Activities with Children (Reference: None)
Reading or Looking at - -0.0315" - 0.0003 - -0.0474"
Picture Books with Children - (0.0171) - (0.0116) - (0.0190)
- 0.0074 - 0.0002 - 0.0801"
Telling Stories or Narratives to Children
- (0.0192) - (0.0121) - (0.0225)
- 0.0467" - 0.0152 - 0.0117
Singing Songs or Lullabies to Children
- (0.0182) - (0.0116) - (0.0184)
- 0.0988™ - -0.0023 - 0.0115
Taking Children Outdoors
- (0.0205) - (0.0124) - (0.0207)
- 0.0029 - -0.0098 - 0.0144
Playing with Children
- (0.0195) - (0.0125) - (0.0215)
Teaching Children Animal Names, - 0.0095 - 0.0049 - 0.0459"
Objects, Counting, or Drawing - (0.0162) - (0.0106) - (0.0183)
Mother-Related Activities with Children (Reference: None)
Reading or Looking at - -0.0292 - 0.0290" - 0.0658"
Picture Books with Children - (0.0183) - (0.0128) - (0.0206)
- -0.0040 - 0.0296" - 0.0275
Telling Stories or Narratives to Children
- (0.0170) - (0.0117) - (0.0191)
- -0.0067 - -0.0146 - -0.0080
Singing Songs or Lullabies to Children
- (0.0154) - (0.0098) - (0.0171)
- 0.0274 - 0.0015 - 0.0355
Taking Children Outdoors
- (0.0233) - (0.0150) - (0.0255)
- 0.0266 - 0.0251 - 0.0954™
Playing with Children
- (0.0240) - (0.0158) - (0.0263)
Teaching Children Animal Names, - 0.0333 - -0.0164 - 0.0682"
Objects, Counting, or Drawing - (0.0212) - (0.0139) - (0.0235)
Residence Area (Reference: Non-Municipal Area)
Municipal Area 0.0103 0.0102 -0.0096 -0.0101 0.0170° 0.0147
(0.0099) (0.0095) (0.0065) (0.0062) (0.0102) (0.0101)
Region (Reference: Bangkok Metropolitan)
Central Region 0.0375 0.0384 -0.0107 -0.0082 0.0320 0.0353
(0.0264) (0.0256) (0.0149) (0.0143) (0.0258) (0.0261)
Northern Region -0.0088 -0.0031 -0.0060 -0.0046 -0.0201 -0.0183
(0.0237) (0.0229) (0.0149) (0.0142) (0.0238) (0.0238)
Northeastern Region 0.0157 0.0244 0.0410™ -0.0369" -0.0416" -0.0307
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Variables

Total Sample

Physical Development

Cognitive Development

Emotional and

Social Development

(0.0231) (0.0224) (0.0132) (0.0126) (0.0225) (0.0227)
Southern Region 0.0542" 0.0562" -0.0255 -0.0261" 0.0337 0.0248
(0.0235) (0.0227) (0.0137) (0.0129) (0.0230) (0.0232)
Economic Status (Reference: Very Poor)
Poor 0.0198 -0.0185 0.0057 0.0035 0.0482" 0.0408™
(0.0141) (0.0135) (0.0102) (0.0095) (0.0156) (0.0154)
Middle Class -0.0045 -0.0021 0.0458" 0.0417™ 0.07217" 0.0679"
(0.0149) (0.0143) (0.0117) (0.0111) (0.0162) (0.0161)
Rich -0.0046 -0.0046 0.0570" 0.0494™ 0.0743™ 0.0599™
(0.0160) (0.0154) (0.0130) (0.0123) (0.0176) (0.0174)
Very Rich -0.0298 -0.0282 0.0953™ 0.0859"™ 0.1031™ 0.0868"
(0.0182) (0.0174) (0.0174) (0.0166) (0.0213) (0.0213)
Household Size -0.0038 -0.0033 0.0063" 0.0072" 0.0045 0.0085"
(0.0037) (0.0035) (0.0025) (0.0024) (0.0037) (0.0038)
Number of Children 0.0055 0.0045 -0.0019 -0.0009 0.0194" 0.0145
under 5 in Household (0.0106) (0.0102) (0.0071) (0.0067) (0.0107) (0.0107)
Number of Children 0.0201" 0.0189" -0.0133" -0.0114" -0.0056 -0.0025
Aged 5-14 in Household (0.0072) (0.0069) (0.0049) (0.0046) (0.0074) (0.0073)
Mother's Education (Reference: Pre-Primary Education or No Education)
Primary Education 0.0250 0.0317 0.0546" 0.0515" -0.0078 0.0016
(0.0283) (0.0274) (0.0228) (0.0217) (0.0280) (0.0277)
Lower Secondary Education 0.0591" 0.0492" 0.0682"" 0.0498" -0.0225 0.0749"
(0.0310) (0.0298) (0.0252) (0.0232) (0.0286) (0.0263)
Upper Secondary Education 0.0807"" 0.0638" 0.0857" 0.0620" -0.0010 0.0746"
(0.0311) (0.0299) (0.0254) (0.0234) (0.0290) (0.0266)
Higher Education 0.0764" 0.0576 0.0877" 0.0599" -0.0142 0.0983"
(0.0316) (0.0305) (0.0253) (0.0233) (0.0297) (0.0273)
Father's Education (Reference: Pre-Primary Education or No Education)
Primary Education 0.0239 0.0172 -0.0066 -0.0018 0.0176 0.0436"
(0.0173) (0.0169) (0.0118) (0.0115) (0.0188) (0.0196)
Lower Secondary Education -0.0337" -0.0286° -0.0017 0.0038 0.0229 0.0567"
(0.0172) (0.0167) (0.0121) (0.0119) (0.0191) (0.0201)
Upper Secondary Education 0.0233 -0.0187 0.0107 0.0166 0.0065 0.0433"
(0.0187) (0.0183) (0.0134) (0.0132) (0.0200) (0.0211)
Higher Education 0.0363" 0.0655" 0.0185' -0.0055 -0.0046 0.1145™
(0.0155) (0.0198) (0.0104) (0.0127) (0.0162) (0.0200)
Child's Gender (Reference: Girls)
Boys -0.0408™ -0.0386 -0.0204" 0.0186 0.0457" 0.0422"
(0.0094) (0.0090) (0.0062) (0.0059) (0.0096) (0.0095)
Child's Age (Full Years) 0.2672" 0.2417™ 0.1554™ 01417 0.1687" 0.1038™
(0.0044) (0.0053) (0.0034) (0.0042) (0.0042) (0.0050)
Observations 10,483 10,483 10,483 10,483 10,483 10,483
Pseudo r-squared 0.367 0.375 0.322 0.327 0.166 0.206

Source: Author's calculations. All estimations controlled for all variables presented in Table 2. Raw data from

the 2022 Multiple Indicator Cluster Survey (MICS). Standard errors in parentheses. *** p<0.01, ** p<0.05,

*p<0.1
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Reading or Looking at Telling Stories or Singing Songs or Taking Children Playing with Teaching Children ]
Economic Picture Books with Narratives to Children Lullabies to Children Outdoors Children Animal Names, Objects, Opservation
Early Childhood Development S
Status Children Counting, or Drawing
Kin-Related Activities with Children (Reference: None)
Physical Development 0.0057 (0.0342) | -0.0113  (0.0349) | 0.0314  (0.0352) | 0.0925 (0.0374) | -0.0400  (0.0302) 0.0249 (0.0345) 2221
Very Poor | Cognitive Development 0.0440 (0.0228) -0.0196 (0.0160) 0.0018 (0.0177) 0.0350° (0.0206) 0.0193 (0.0176) -0.024 (0.0153) 2221
Emotional and Social Development 0.0125 (0.0346) 0.0262 (0.0379) | -0.0102  (0.0328) 0.0338 (0.0344) | 0.0511 (0.0318) 0.0242 (0.0340) 2221
Physical Development 0.027 (0.0369) | -0.0399  (0.0349) 0.005 (0.0351) 0.0284 (0.0362) 0.0498 (0.0349) 0.0337 (0.0357) 2291
Poor Cognitive Development 0.0095 (0.0192) | 0.0561°  (0.0270) | 0.002  (0.0177) | -0.0182  (0.0169) | 0.0085  (0.0187) 0.004 (0.0178) 2291
Emotional and Social Development 0.1671" (0.0442) -0.0635 (0.0389) | -0.0465  (0.0360) 0.012 (0.0388) 0.0824" (0.0382) -0.0264 (0.0363) 2291
. Physical Development 0.059 (0.0401) 0.0248 (0.0426) | -0.0013  (0.0357) 0.001 (0.0350) | 0.0787"  (0.0367) -0.0034 (0.0358) 2357
Made Cognitive Development 0.0713" (0.0310) 0.01 (0.0277) 0.0269 (0.0263) -0.0422" (0.0209) 0.0541" (0.0254) -0.0028 (0.0239) 2357
Class Emotional and Social Development 0.0275 (0.0415) 0.011 (0.0452) | -0.0563  (0.0369) 0.0438 (0.0406) -0.0028 (0.0377) 0.1359" (0.0442) 2357
Physical Development 0.0642 (0.0407) 0.06 (0.0454) | -0.0114  (0.0376) 0.0212 (0.0383) | 0.0175 (0.0345) -0.0398 (0.0374) 2091
Rich Cognitive Development 0.0363 (0.0280) 0.0113 (0.0289) | 0.0074  (0.0268) 0.0213 (0.0273) | -0.0331 (0.0215) 0.0189 (0.0285) 2091
Emotional and Social Development 0.0631 (0.0424) -0.0418 (0.0433) 0.0132 (0.0429) 0.0385 (0.0416) 0.0188 (0.0375) -0.0192 (0.0421) 2091
Physical Development -0.0094 (0.0394) 0.0206 (0.0476) 0.0533 (0.0483) -0.0277 (0.0361) -0.0204 (0.0335) 0.0328 (0.0431) 1523
Very Rich Cognitive Development 0.0312 (0.0403) 0.0328 (0.0463) 0.0052 (0.0408) 0.0074 (0.0358) 0.0237 (0.0326) -0.0341 (0.0344) 15623
Emotional and Social Development 0.019 (0.0511) 0.0235 (0.0583) | -0.0391 (0.0513) 0.0335 (0.0487) 0.0563 (0.0442) 0.0207 (0.0519) 1523

Source: Author's calculations. All models controlled for parental involvement activities, child's gender and age, residence area, region, parental education, household size,

and economic status. Raw data from the 2022 Multiple Indicator Cluster Survey (MICS). Standard errors in parentheses. *** p<0.01, ** p<0.05, * p<0.1
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Conclusion and Policy Implications

The family unit is crucial for early childhood development—physical, cognitive, and socio-emotional.
Research shows parental involvement strongly shapes these outcomes, but its role varies by sociocultural and
economic context. In developing countries with extended family systems, kin caregivers play a key
supplementary role, whereas nuclear families dominate in Western nations. Consequently, kin involvement is a
vital determinant of child development in settings where extended families prevail.

Thailand, as a developing nation, offers a particularly strong and relevant case study for investigating
the supplementary role of kin involvement in early childhood development. This is primarily due to several key
characteristics. First, extended family structures are highly prevalent in Thailand, with 33.6% of households
falling into this category in 2013 (UNFPA Thailand, 2015). This widespread occurrence provides a rich and
representative context to examine the practical application and impact of kin involvement in daily childcare.
Second, Thailand has undergone a rapid socioeconomic transition, marked by significant economic growth
and urbanization. These changes have led to shifts in family dynamics, including increased parental work
commitments. This transition often necessitates a greater reliance on kin for childcare support, especially for
working parents. Third, Thailand exhibits distinct rural-urban dynamics in family structures and childcare
arrangements, as discussed in the existing literature. This internal variation within the country allows for a
nuanced understanding of how kin involvement adapts to different socioeconomic and residential contexts.

Thailand offers a valuable empirical context to examine the role of co-residing kin in supporting
children, especially through adult-child play that promotes early childhood development. This study investigates
kin involvement in child-centered activities and its impact on physical, cognitive, and socio-emotional
development within a developing country setting.

Utilizing data from the 2022 Multiple Indicator Cluster Survey (MICS-Thailand), a national survey
focusing on children under five years of age (early childhood), with a sample size of 10,638 individuals, the
study employs probit regression modeling. The results indicate that while paternal involvement significantly
impacts physical development, and maternal involvement, especially, significantly impacts cognitive and
emotional and social development, kin involvement significantly increases the probability of typical
development across all three domains. Specifically, reading or picture book activities, play activities, and
outdoor activities with kin significantly enhance physical, cognitive, and emotional and social development.
Furthermore, the impact of kin involvement exhibits gender-specific variations. Reading or picture book
activities significantly enhance all three domains in female children but are limited to cognitive and emotional
and social development in male children. Outdoor activities enhance physical development in female children,
whereas play activities enhance emotional and social development in male children.

Moreover, stratification by socioeconomic status reveals that kin involvement significantly increases
the probability of typical development in children from impoverished to middle-income families. For instance, in

impoverished families, reading or picture book activities and outdoor activities with kin significantly improve
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physical and cognitive development. These findings underscore the critical role of kin support in childcare
within these economically disadvantaged populations.

This study highlights several key policy implications for promoting kin involvement as a supplementary
support system for early childhood development, particularly where parental time is limited by work. These
findings align with broader governmental goals of strengthening family institutions, especially the extended
family structures that are so vital to Thai society.

In practical terms, the Thai government, through ministries like the Ministry of Social Development and
Human Security (MSDHS), the Ministry of Public Health, and the Ministry of Education, can take concrete steps.
One crucial area is enhancing public awareness and valuing kin involvement. This can be achieved through
targeted campaigns, especially in low-to-middle-income families and rural areas. These campaigns could use
existing networks like Community Health Volunteers (Or Bor Tor / Aor Sor Mor) for direct outreach, develop
culturally relevant public service announcements for TV and radio, and create engaging social media content.
Additionally, integrating modules on the importance of kin involvement and intergenerational play into existing
parenting programs, such as those supported by UNICEF and the Ministry of Public Health, would further
reinforce these messages.

Another critical area is facilitating access to learning resources. The government should prioritize easily
accessible and culturally appropriate materials. This includes distributing Thai-language picture and
storybooks that reflectlocal culture, along with simple educational toys or play kits that encourage development.
Providing guidance materials, such as illustrated pamphlets or digital guides (e.g., via the Thang Rat app), can
also equip kin caregivers with practical ideas. These resources can be distributed through established
community libraries, local health, and child development centers, or through innovative "Book-in-a-Box"
programs. Partnerships with NGOs like World Vision Thailand and private sector publishers could significantly
expand the reach of these initiatives.

Finally, establishing accessible play areas is essential. These spaces should be designed with local
contexts in mind, prioritizing low-cost, sustainable, and natural materials like bamboo, wood, or recycled items,
as seen in projects like Thammasat University's "Low-cost Design Solution." Incorporating natural elements such
as sand, water features, and trees for shade encourages sensory exploration. Play areas should also be
designed to be intergenerational, with comfortable seating and accessible pathways that encourage active
participation from both children and adult caregivers. Community engagement is key; involving local residents,
including parents and grandparents, in the planning and design phases ensures the spaces meet local needs
and fosters a sense of ownership, which is crucial for long-term maintenance. Utilizing and adapting existing
public spaces, like temple grounds or unused village land, can provide cost-effective solutions. By
implementing these specific and actionable recommendations, the Thai government can effectively strengthen
the vital role of kinship networks in fostering comprehensive early childhood development, thereby building a

more resilient and nurturing environment for its youngest citizens.
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Abstract

This study aims to examine the factors influencing the profitability of Specialized Financial Institutions
(SFlIs) in Thailand, focusing on the Government Savings Bank, Government Housing Bank, and the Bank for
Agriculture and Agricultural Cooperatives, which are three institutions with the highest netincome remittance to
the government. Given their role in promoting financial stability and supporting economic policies for grassroots
and low-income populations. Quarterly data from 2016-2023 were analyzed using panel data regression with
the random effects model. Results show that liquidity and loan amount disbursed positively affect return on
assets (ROA) and return on equity (ROE), while the non-performing loan (NPL) ratio has a significant negative
effect. These findings suggest that liquidity management, credit risk control, and efficient asset utilization are
critical to enhancing the sustainable profitability of Specialized Financial Institutions (SFls)

Keywords Profitability, Specialized Financial Institutions, Return on assets, Return on equity
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Table 1 Government Revenue Remittances from Specialized Financial Institutions for Fiscal Years 2021—
2023
(Unit: THB million)

Specialized Financial Institutions 2021 2022 2023

Small and Medium Enterprise Development Bank of Thailand (SME

Bank)
Bank for Agriculture and Agricultural Cooperatives (BAAC) 5,032.21 5,706.06  6,039.89
Export-Import Bank of Thailand (EXIM Bank) 662.00 651.00

13,018.5 14,607.0 11,055.0
Government Savings Bank (GSB)

0 0 0
Government Housing Bank (GHB) 5,594.82 6,320.00 4,730.87
Islamic Bank of Thailand (IBank) - - -
Small Industry Credit Guarantee Corporation (SICGC) 184.96 346.88 231.68

23,830.4 27,641.9 22,708.4
9 4 4

Total

Source: State Enterprise Policy Office (2021-2023)
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ANTWAREY AUNTNAUNITNE SulWdude Threafalumu uay Tadaniauen iy n1stALinYes GDP dnsndume
wazulaunanisRu Junuimsenatlsznaunisaassunnnsae1slia gAY Faaunsnazteur Ui TRy
A manananlunsviils i ROA uaz ROE Faifi nnsaiananilslugsiasuiAnsassade AAINAINN 0
lun19dmN13aNAATENING NaRRLUTLLAZANEEY TneTadesing jﬁﬁm@rﬁiamwmmmlumiﬁwﬁﬂi Aty
faasieuszALANIADeTisuAsABi M setn I zan einEaTasn INNNsRLLATaRISAINAT NN TD
Tunsussiuednedeidunmeldannuandeniiasuiasmasaiaan

TAt91UATE S UIUNINTIN T8 1A N ZT095UAANS (Bank-specific factors) waziadauunin

a o o o

(Macroeconomic factors) aauilununsanatsznaunisaessurAred1alidadn Ay vuidadelszand

a

o a a

Tudszinalny 1w algnil neadne (2564) e wanepaTRIU (2561) wanssny laeasdududion uazilszdns

Nugudn (2563) WM Unduiliey (2555) NAMIIST AUAIEIBNSNY (2555) NNy Fasdeanlune (2558)

q

LNB1T GUNIABYEYLYN (2563) §391 LAWNANA (2561) A9HU Ana (2558) witesend audaana (2553) Tusinetszina

]

Fineeinaltis Al-abedallat (2017) Alihodzi€ (2020) Aimazari (2020) Ngweshemi (2021) Saeed (2014) Ximenes

Y o

(2014) aqtléweai] (Table 2)

Table 2 Comparison of Factors Affecting Bank Profitability

Factor Type Variables Description

Liquidity Ratio Bank’s ability to meet short-term obligations

Non-Performing Loan (NPL)  Proportion of loans with delayed repayments

Ratio
Bank-Specific ~ Capital Adequacy Ratio Stability of capital funds to absorb potential losses
Factors Leverage Ratio Risk from high debt-to-asset structure
Deposit to Asset Ratio Low-cost source of funds used to generate income

ROA and ROE (Profitability =~ Measures efficiency in using resources to generate profit

Ratios)
Consumer Price Index Reflects general price level changes, affects income and
Macroeconomi  (CPI) cost
¢ Factors Gross Domestic Product Indicates economic growth, impacts loans, income, and
(GDP) asset quality

Source: Based on empirical results from this study

INTERNATIONAL CONFERENCE OF ECONOMISTS | 18™ NATIONAL CONFERENCE OF ECONOMISTS 2025 | AND 18™ GRADUATE CONFERENCE IN ECONOMICS



55

e Sd
NANIUAARITNEIT BN
o B S o o - %

arnnisAnE2ssnsuifgafuiladeninaran uatntsnlunisviani lsaessunanswadiaenelu
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nannsAnEratgaiiuszyItan wasasiinifuhlanadsnaausanils nldldisunsdanisTiinananauuny

'
= ]

(W ing, 2561) ”Luﬁumzﬁ@mmwauﬁfaﬁﬁim% NPL 9149 denaausiandnanisnlunisminnilsanediiiadnAny
(Thanns, 2555) daunnsiaes@udeludndouiimunzandunufivsmelduazinlsressunns (naassst, 2555)

yeNaNE TRsENYANA 111 GDP fkasenarnlsluniatan 1nusidnsRueliuan senui ey
Tmﬂ%uﬁmzﬁumemﬁmm‘wmmmeﬂﬁ@lmm’@xﬁwmm (Tingpetch, 2008; Saeed, 2014; Plungpongpan,
2012) NaN17AN 1 LUILFUUIBIT AT AR T AUDIBNENATBITUIATUI AT N1TLFNITIANIT a9 LT
walulal  n1ensRusananils (Kawshala, 2017; Alihodzi€, 2020)

Tnaagyl 2330un9suTRTauans g Tadannaluressunns eemizdannaged @mmwauﬁ@
NMILFMNIEUYL  UATNIILENsAUNINRENeHL sz ANEN N utladeudniidaasianauannsalunisiiile

YU AN TN T B TTARNUNA LT mmﬂmgﬁﬂimmqu wazuleinan1tu utladanieuanNNansna

FANITANENNBUAZNALTZNALNITIAIFUIATT LN

NTALLUIAAYBINITANE

AINNINUNIULUIAR N EFuazauAdefifadasdananadnedu Idiuunnseunua@anisin
TaEN194519ULLUANA 89 Panel Regression HeldlunisdiaszinTadafigenansenuianauani s
Tunsinnlsressunaswndiae Taeld n1smmaaan Hausman Test TunnsidenansueulLanans Fixed Effects

1138 Random Effects Tneilfaudsuazanuduius il (Figures 1)

Independent Variables Dependent Variables

Bank-Specific Factors
® | jquidity (LIQ)
®  Credit Quality (NPL)

®  Capital Adequacy (CAP)

® | oan Amount (LOA) Bank Profitability

®  Deposits (DEP) ®  Return on Equity (ROE)
®  Return on Assets (ROA)

Macroeconomic Factors

®  Consumer Price Index (CPI)

®  Gross Domestic Product (GDP)

Figure 1 Conceptual Framework of the Study
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1. fadeianazsurms Idun annases A nduide duniwdu sruudulidude Sudin
Auasioarnuamsalunisvininlseedsuiansandu suA1 s ilenI TN BRSUATAMNIRM ANEAT LAZEUIANT
2IANTAUATITH

2. ffadanunia laun dnsnisiauinvesndniusiunasuludszina wazdatisaduiina Anasie
A a7 luN9 R 318981 A1 20 NEU SUNANTIREN TN ATLALANN SAINTINEAT LAZEU A

AANTAILATIZN
aa o ) a o
A8ALUUNN5IRY

MAAUTILTINTBYA
= :// l&/ Yy a a lﬂl 4#' ¥ o a
nsAnsafellddeyanfa gl Iausausanainssaunssumineadeas se91ulszant uazaunislu
218/ 1PIN1A2095UIANTRENAN FUIAITINENTINHATUAZANNIDININNGAT UATEUIANIIANIANATIEY 5513 NT]
W.A. 2559-2566 79NM9AU 92 Tadaya FeUsznouAaeeunileznAnu SULAAITIUTNITRY LASUNIELUR

1U9eNALNLNITRU

N15ATIYiTeYA

nsaasidayaniiunislae ldadATwssuu LA TA AT RN ATV RaNIULASILAE Panel
Regression 18 31A312¥Aae 2 WUUA1A8Y 1. Fixed Effects WA 2. Random Effects WAMANUNNARNSNNAG L
WUUS188942833 Hausman Test il uLUA1a8e Fixed Effects gnldlunsdiidesnisaruauuanszny
lanngmineAlaiasuutainnunan §9uuuus1aee Random Effects snziunsdifnansznuianizmae
Wunnsguuazliduiusiudaulsdasy

Aoutlsmnnldun dnsnanauunusediuaasdiefu (ROE) wuardnsuanauunusediutesdunine
(ROA) anusTiganlsaasslaznaudag aninages (LIQ), @mmwﬁuﬁa (NPL), @uningsan (CAP), Guliduide
(LOA), Rur1n (DEP), §msnisiiulnaesnanineiuaasonlulszna (GDPG) wazfniisnanduiing (CPI)
Tnefinnsszanauiriuannisnanesidaduaesauns Welssfunanssmuzesadunialuuaznaueniilse

ANA1N19 NN e

NINARDLANNAFIUUALNITULIAAIINYLNE

nsAnEil Hausman Test WBIReNILLSAeIRIMANZANTZMINT Fixed Effects Waz Random Effects
Tnefiansnndnfienudiiusesdnsiuldass fudanuaa and euviel Tm%muuaﬁmdﬁ

H, = fi’]ﬂizmmmamn%\mmLmu'immvl.ﬂﬁmmLLmﬁi’]\iﬁu@fjwﬁﬁﬂﬁwﬁ@ fari WL aee Random
Effects luunzay

H, = Adszununisanisaasuuuanaes ldfdaauunnsneiuad198dudAty A9l wuus1ae Fixed

Effects lnnzdu
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Inen1sulanan1saAT z A NANRUE s N9 LLRATE A A NA N30 TN AN T aeauNANg

IinoustAnszsudadndty (p-value) il

k% 1

f1F1 p-value > 0.05 lalgnsnsndiasannfgiuld vansandt lifanuduiugsrudnesiouls

v '

d17n p-value < 0.05 Ufjiasaunfgnu viauneAng Havnduiugszudnesiouls

FATAINNIE N AN AN AN FANANAUSITULIN (+) ka3 FRT149uNn1en1sRuiuNani 1389

F11ANINANMNANRUS WA AP TY S1ATeanunantin AN UssanTanduiusiduay () wanddn nsgiu

NN RUTUEAN 1319981 ANTHANANAUS TURAN19R 97 UT N TA8N193LATITHANNNTDAD DL LU LINIWUA

(Panel Regression) ﬁmuuaﬁmmaﬁnm platd (Table 3)

Table 3 Variables and Expected Impacts

Expected Impact

Variable Definition Rationale
on Profitability
Liquidity (LIQ) Current Assets / Positive (+) Higher LIQ ratio indicates stronger short-term
Current Loan asset position relative to loans, reflecting better
liquidity management and operational flexibility
that may enhance profitability.
Credit Quality (NPL) NPL/ Negative (-) Higher NPL ratio indicates poor credit quality
Net Loans and greater loan default risk.
Capital Adequacy (CAP) Total Equity / Positive (+) Higher capital base suggests stronger
Total Assets operational efficiency and profitability.
Loan Amount (LOA) Total Loans / Positive (+) Higher LOA ratio indicates a greater share of
Total Assets income-generating assets, reflecting an
aggressive credit allocation strategy that may
improve profitability.
Deposits (DEP) Total Deposits / Positive (+) Higher deposits provide a stable and low-cost
Total Assets source of funds.
Gross Domestic Product GDP of Thailand Positive (+) Economic growth enhances lending
(GDP) opportunities and profitability.
Consumer Price Index Consumer Price Negative (-) Higher CPI may reduce loan demand and raise

(CPI) Index

funding costs, negatively affecting profit.

Source: Based on empirical results from this study

NALAYIANSUNANISIAE

A193LATI SR ATNWT TN

Toyaaifdanssnuizesanitunisiueniziazesfglutlszmalyeg [1uau 3 s nelddeya

selnennalugosl w.a. 2559-2566 99Nv9E1 92 gadaya iNaAnwTadaiiuasenrnansalunisianils
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1935U1A17 IneagUdeyadiuaudedunn Avade doudeuuuninsgiu AAGe wazAgagATefauLls

M lun1s@nen Taavidsn A9l (Table 4)

Table 4 Summary Statistics

Variable Obs Mean Std. dev. Min Max
LIQ 92 1.1487 0.6636 0.2980 3.6184
NPL 92 13.1973 13.4768 0.0000 38.7469
CAP 92 7.1242 0.4029 6.3683 8.1866
LOA 92 71.4008 12.5889 26.5662 88.4112
DEP 92 83.0503 1.8518 79.8374 87.7364
GDP 92 0.3848 2.3152 -9.3000 6.8000
CPI 92 100.0224 0.7252 98.7100 101.3300
ROE 92 5.3682 4.3642 -0.1310 16.4422
ROA 92 0.3832 0.3150 -0.0088 1.2458

Source: Based on empirical results from this study

nisdaszidayaainidanssnunuanaliiiugl annases (LIQ) nsadney lussduiimunvas

WANAINNLLTUIIUNBANALT AU IAINLANAISIUNNFLTUIFANINAR DI BILAAZEUI AT ADUTT N

nlaineliifiaseld (NPL) HAeasAaud19gauaslAuAURIUEIN LAAIDNAIHLALIANUATININA ULT

PRy | v ~ a ~ o Py o \ | % , =
NeesAILANet N INgTA ANMLREINeTDIRUNaINY (CAP) HeziunlndAesiulundasutiadays Uaany
Tmam%’wﬁunmnuﬁﬁum dausinsnislaes@uide (LOA) UAANAYHUANFNUTINAENE N lERUNSNE TN

a A P o , v =R =< | a o a
8UIATT RUHIN (DEP) HARALQILATNIZANAL IUTI9LAL AziaudIN I sWINI WA Ruuuan luguuun

Y =2 o o o o o a a = o Ao o ¥ a

AnaAdaiy dndudadaunnia dnsnisiiulaniadsegia (GDP) Hanuiuniugs luansnfaiinandising
(CPI) Mwadasnanduuanils dnsnanauunusedauesgdey (ROE) way dnsuanauunusediua e

o 4

Aunind (ROA) wamaAnszatage avsiaulslsz@nsnnlunisuinneinlafiuanseiuluusazsuians

A o

atNNURA ALY

N19UATISHADATNE YN

1. ﬂ'mnmmuqmmuﬁﬁmm%’mﬂ@iuﬁmmmfgﬁuﬁl (Stationarity Test) 2@ssiusnn laun dmsn
HARALLNUARAUNIIE (ROA) uavdnsnasauunusiadiunessioiu (ROE) nalduuunagaumniaasiniuy IPS
HANIINAABLIUAASLAIUIT ROA Uay ROE ﬁ@mmuﬁﬁﬁﬂui:ﬁuﬁﬂﬁﬁﬁmmm'ﬁﬁﬁizﬁu 1% emaneAa e
dayalaiiilu Non-stationary wazlaiifiniloyni Spurious Regression asanusaudgnisdiasaeif

wuunanes lReeanunzan
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2. n12ngqadaulyniANdNiusnyAn (Multicollinearity) 211459 wilsdassine sl Variance
Inflation Factor (VIF) %Lﬂiﬁ%'m@mmgmﬁwﬂiuﬁumwﬁuﬁuﬁ%’@uﬁuﬁuiwdwr?TfaLLﬂime'luLLuuﬁmm

HANNIATIRABLNLGN ARREL8S VIF agfl 3.54 Tediadneluszivlaensds

v
¥ o

3. N13941A312Y Panel Regression Analysis nWiﬁﬂmaﬁuﬁiﬁﬁﬁnﬂﬁl,mﬁ:ﬁm@y.@mumimﬂ%’ e
ypaeUANNRgIUine Atuualf ddldinisuansuanisiiamefiesdaya Panel Regression Analysis fanns
Aneanndniusiuszdelade e Tuaesn guswn amswdisdua siant lslugUuuuneldvesngusui ang
W NMIUAAIANANANAUSNNWULILA180Y Fixed Effects uaz Random Effects 39NBNNTSUWARANHAAAT YD

Hausman Test fadenaasuannisannesinglililsunsy Stata

aun19? 1 l4dmsuanauunusedieu (ROE)

ROEit = YO + YWLlQit-’- YZNPL\I+ Y3CAP\I+ Y4LOA|t + YSDEPit + YGGDPit + Y7CP|it + “\t

Table 5 Hausman Test Result (ROE)

Testing Chi-sq. Statistics
Hausman test Chi-sq. 3.1600
(Prob) 0.8701

NANTINAREL Hausman Test (Table 5) tBLABNULLA1AINWMNIZEN WL A7 Chi-square WindL 3.16

1 o a K

WAz Prob. (t-statistic) winu 0.8701 @qliitiadAtyneaia AseenFuaNNAgIUMAN (Hy: No Endogeneity)

Asnaliuunanass Random Effects iunuuatassiimanzanigalunisiinizimnuduiusssudssioulsaass

o o

UARIHAR D LLNUED B (ROE)

Table 6 Results Based on the Random Effects Model

Variable Coefficient Std. err. z P>z [95% conf. interval]
LIQ 4.3348 2.0061 2.1600 0.0310** 0.4030 8.2667
NPL -0.1688 0.0420 -4.0200 0.0000* -0.2511 -0.0866
CAP -0.1242 1.3409 -0.0900 0.9260 -2.7524 2.5040
LOA 0.1971 0.0913 2.1600 0.0310** 0.0182 0.3761
DEP 0.0012 0.2651 0.0000 0.9960 -0.5184 0.5209
GDP 0.0114 0.1832 0.0600 0.9500 -0.3477 0.3706
CPI 0.6601 0.6762 0.9800 0.3290 -0.6653 1.9855

_cons -76.70596 72.79765 -1.05 0.292 -219.3867  65.97481
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Random-effects GLS regression Number of obs = 92.0000
Group variable: Bank Number of groups = 3.0000
R-squared: Obs per group:
Within = 0.0723 min = 28.0000
Between = 0.9657 avg = 30.7000
Overall = 0.2224 max = 32.0000
Wald chi2(7) = 24.0200
corr(u_i, X) = 0 (assumed) Prob > chi2 = 0.0011

Note: *p < .01. **p < .05

N1931ATIElULANa8d Random Effects &nfudnsnanauunusefiaiu (ROE) (Table 6) Wudn
anInARDd (LIQ) uaz dnsndiuduidasadunine (LOA) Haruduiusidsusniudninanauunusenei

neeldadAyneaiAngziu 0.05 wazninldnalfinaels (NPLs) HAnuduiusieaunuensmnanauunu

¥ 1

pagiatu ad 1 lilud1AnyNseA 0.01 2 NERId9uRIUN0NU (CAP), Runin (DEP), da3nisiiulanaes

a q

e o

\se gAia (GDP) uazdnsduile (CPI) lluansaaudniusnived Ay fudnsnansuunusednoiu

(7

Tuuuanansil

Table 7 Results Based on the Random Effects Model (Excluding Insignificant Variables)

Variable Coefficient Std. err. z P>z [95% conf. interval]
LIQ 3.4075 1.5192 2.2400 0.0250** 0.4300 6.3851
NPL -0.1564 0.0370 4.2300 0.0000* -0.2289 -0.0839
LOA 0.1598 0.0751 2.1300 0.0330** 0.0126 0.3070
_cons -7.8902 6.8821 1.1500 0.2520 -21.3790 5.5985
Random-effects GLS regression Number of obs = 92.0000

Group variable: Bank Number of groups = 3.0000

R-squared: Obs per group:

Within = 0.0579 min = 28.0000
Between = 0.9867 avg = 30.7000
Overall = 0.2127 max = 32.0000
Wald chi2(3) = 23.7800

corr(u_i, X) = 0 (assumed) Prob > chi2 = 0.0000

Note: *p < .001. **p < .005
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o o

HANNTILAIZWAELLLAa8Y Random Effects assnmauilshldftdadndty (Table 7) wuan an1naaas

-
a

(LIQ) Hpanuduiusidsuaniudnsuaneuunusegfe (ROE) atnsiliadnAtyfiszdy 0.05 TnalaAduilszdns

U 2 U v i
3.4075 MNNEAYINGY WNANTNAREY WA 1w axvinidRsuaneuunuseieu inaulneedan 3.4075

[ o

' o Na v a ¥ = v o A o o T 2=k ' = o
nug mmzmuuﬂmﬂmﬂmwim (NPLs) 34ﬂ"J’]N@NWHﬁL‘ﬁ\‘i@UﬂU@W?WNQMEULLWHMEN“D@HH ALNNULRAN

2

faziu 0.01 TnadAndudsz@ns -0.1564 unngpandn vanuinldieldiinseld Wadu 1 wise
ﬁmam@ma‘mmurﬁiﬂgﬁﬂﬁ:u%@mmm?vlﬂ 0.1564 Miael dauUSAIIEaURLLE s FUN Fwe (LOA) Anauanse
fnsuanaULNUALD v fiszsuiudnfry 0.05 TnedAnduilsz@n 0.1598 insArIaT) wndmmdauAuie
siedumswe i 1 g dnsHaRaUUNUARLT AT azifisduiadn 01598 ming

A1 Wald Chi-square uandngtluuuannisliiadnAtynisalia (p < .01) waz R-squared WL Between
Wiy 0.9867 uanfieAINa 11190 UN198T LN EAINLANAINTBIARIINAAD UL AR N1 95 1I 198 UIANS
Togannn TuaaziiAn Within 917U 0.0579 kaaednaaruanutsaluniseduianislasuulacaes

dnsuanauunuserievu Melulsazsuiaisdseg lusyausn

Table 8 Summary of the relationship analysis using the Random Effects regression model for Return on Equity

(ROE)
sauls NANSTNUGA ROE JAfATYNNADH
LIQ (ANWAAD4) FAuduiusludauan dadnAty (p < 0.05)
NPL (wﬁlﬁﬂ) Hpouduiusluday adAny (p <0.01)
LOA (Ruidasiadunsne) FAudusiuslwdauon gAY (p < 0.05)
CAP (Runagvu) TanuAMNANAUS TaifidednAny
DEP (Jueln) Tadwupuduius lufivdadnAny
GDP (N19iALtAnIaLAsegia) Tadnu A NANAUS TaifidednAny
CPI (Ruwia) Tdnu A NANAUS TdfTadndny

a3 2 MFensnana LN uAedunswe (ROA)

ROA\t = BO X B1L|Q\t+ BZNPLit+ B3CAP\1+ B4LOA\1 + BSDEPit + BGGDPH + B7CP|\1 + 8it

Table 9 Hausman Test Result (ROA)

n1snAgad Chi-sq. Statistics
Hausman test Chi-sq. 2.94
(Prob) 0.8903

NANTINAAAL Hausman Test (Table 9) WL A1 Chi-square WinAL 2.94 La¥An Prob. winfdu 0.8903

deluiog luss vt drAnynieadis (p > 0.05) Adhivfiasannmgiundn (Hy) a3U/l691 Random Effects iuuuy
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o dl dl 1 o :I/ d’j ° R (3 o o o !
aesfimnzanfigalunistszinndireuuuataeciua il uazarunsoinlUldiinmsian nduiugszndn
AaulsBasriudnananauunusegiey (ROE) laat19mnnzanluniunaeaunuinnian1siuzesanitiu

nrRuanENA1943g

Table 10 Results Based on the Random Effects Model

Variables Coefficient Std. err. z P>z [95% conf. interval]
LIQ 0.3357 0.1436 2.3400 0.0190** 0.0544 0.6171
NPL -0.0123 0.0030 -4.0800 0.0000* -0.0181 -0.0064
CAP 0.0295 0.0960 0.3100 0.7590 -0.1586 0.2175
LOA 0.0150 0.0065 2.2900 0.0220** 0.0022 0.0278
DEP -0.0011 0.0190 -0.0600 0.9530 -0.0383 0.0361
GDP 0.0001 0.0131 0.0100 0.9920 -0.0256 0.0258
CPI 0.0509 0.0484 1.0500 0.2930 -0.0439 0.1457
_cons -6.1172 5.2095 -1.1700 0.2400 -16.3277 4.0933
Random-effects GLS regression Number of obs = 92.0000
Group variable: Bank Number of groups = 3.0000
R-squared: Obs per group:
Within = 0.0967 min = 28.0000
Between = 0.9696 avg = 30.7000
Overall = 0.2355 max = 32.0000
Wald chi2(7) = 25.8800
corr(u_i, X) = 0 (assumed) Prob > chi2 = 0.0005

Note: *p < .01. **p < .05

NAN17UTENLA AL LLAN A8 Random Effects AufufautlsninAesnsnanauwnune dunsnel
(ROA) WU @anwAaas (LIQ) WardmsdauAuidasedunine (LOA) HAs@NAUSITILINALS AT HAR B LILNY
si@ﬁum”wa’mjwﬁﬁmiﬁﬁmmmﬁﬁﬁa:ﬁu 0.05 mmzﬁuﬁmﬂﬁ@‘lﬁlﬁmmiﬁ(NPLs) FArudNRuf T a Uiy
fa”rimm@m‘uLmurfiﬂz?um”wﬁmjwﬁﬁﬂﬁﬁﬁmﬁizﬁu 0.01 dusauisau tdun NUN8INU (CAP) [¥uen (DEP)

fmsn1siAuinveiAIwgna (GDP) wazdmsnIuiie (CPI) TdfmonuduiusadeldadiAny

ARTINANDLLNUADAUNTNE
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Table 11 Results Based on Random Effects Model (Excluding Insignificant Variables)

ROA Coefficient Std. err. z P>z [95% conf. interval]
LIQ 0.2974 0.1088 2.7300 0.0060* 0.0842 0.5106
NPL -0.0117 0.0026 -4.4300 0.0000* -0.0169 -0.0065
LOA 0.0133 0.0054 2.4700 0.0140** 0.0027 0.0238
_cons -0.7522 0.4928 -1.5300 0.1270 -1.7179 0.2136
Random-effects GLS regression Number of obs = 92.0000
Group variable: Bank Number of groups = 3.0000
R-squared: Obs per group:
Within = 0.0967 min = 28.0000
Between = 0.9696 avg = 30.7000
Overall = 0.2355 max = 32.0000
Wald chi2(7) = 25.8800
corr(u_i, X) = 0 (assumed) Prob > chi2 = 0.0005

Note: *p < .01. **p < .05

HANT9ILATIZUAELLLA188Y Random Effects Mﬁqﬁmﬁquﬂiﬁiﬂﬁﬁﬂdﬁﬁm (Table 11) W13
annAaed (LIQ) FANduiufideuaniudnsuanauwnudadunine (ROA) mjwﬁﬁm&’ﬁﬁﬂﬁ?zﬁu 0.01
TnefiAndulszAn3 02974 mangAINNTT MINANINAGES LKL 1 uiag azinlidnsnanauunuse e
udulneiads 0.2974 wiae mmzﬁu‘ﬁﬁliﬂﬁ@lﬁﬁmw%’(NPLs) TR NANRUS TR UAUS AT AR DU LN URD
ffleru esneidtdndnfisedy 0.01 Thefiidulsz@nd -0.0117 wnapanadn snnuilitinelmAnmeldiady
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Table 12 Summary of the relationship analysis using the Random Effects regression model for Return on
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Abstract

This study examines social capital indices to identify characteristics of consumer protection and civil
society across Thailand, South Korea, and the United States. Using Woolcock's social capital framework, the
research employs documentary analysis of secondary data from multiple sources including World Values
Survey, V-dem dataset, and documents from government agencies and civil society organizations. Findings
reveal that Thailand lacks a clear policy-driving mechanism despite having numerous local consumer civil
society networks, but with limited policy influence due to being in early development stages. South Korea has
an effective state-led consumer protection system but still faces influence from large business groups. The

United States is led by professional consumer advocacy groups with strong legal system. The study concludes
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that levels of Bridging and Linking social capital significantly impact consumer protection system effectiveness.
The main recommendation is that Thailand should strengthen both types of social capital to enhance consumer
protection. This study provides recommendations for expanding consumer civil society networks and for
policymakers to create effective legal systems and consumer protection mechanisms.

Keywords: civil society, comparative analysis, consumer protection, social capital
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Linking social capital
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W3a9ANTIueY (Woolcock, 1998) Tuanudneillduanafaddnlunisedune fs Table 1 f9il

Table 1 Linking social capital statistics

Index Thailand South Korea United States

Civil society participation index, 2023

(V-dem, 2024) 0.60 0.81 0.98

Participatory Political Institutions index,

2023 (V-dem, 2024) 0.39 0.61 0.66

Freedom of association index, 2023

(V-dem, 2024) 0.64 0.81 0.93

WGI: Government effectiveness (World 017 14 1.22

Bank, 2024) (percentile 58.5th) (percentile 90.6th) (percentile 87.7th)
0.24 1.25 1.33

WGI: Rule of law (World Bank, 2024) (percentile 57.5th) (percentile 85.8th) (percentile 88.7th)

Institutional trust (WVS, 2017-2022) data detailed in text 4. mawl3iieidalaseaniiiu below

Civic engagement (WVS, 2017-2022) data detailed in text 5. mMldausanaadnaiiied below
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Abstract

Governments typically focus on economic growth, expecting that these numbers will improve the
quality of life. However, rising GDP does not always reflect improvements, as many developed countries still
face inequality despite experiencing growth. This is why “pro-poor growth” should be emphasised. But what
exactly is it? How can we measure pro-poor growth? Is economic growth automatically pro-poor? What political
and economic conditions are necessary for pro-poor growth, and how can it be made sustainable? All of these
questions need to be answered by learning from countries that have implemented pro-poor growth ideas, both
successful and failed, to understand the factors that contribute to success and the trade-offs.

This paper aims to (i) present a framework that explains under what conditions growth becomes more
pro-poor, (i) compare the historical and policy contexts of case studies to understand how institutions can
affect pro-poor growth in Vietnam, and (iii) conclude with the lessons learned and trade-offs for implementing
pro-poor growth.

Keywords: institutions, sustainability, pro-poor growth, economic development

Introduction

The concept of pro-poor growth is connected to the "Post-Washington Consensus." According to
Williamson (1990), the Washington Consensus advocates for prudent macroeconomic policies, outward
orientation, and free-market capitalism. The Washington Consensus established a set of economic development
policy reforms based on liberalisation, privatisation, and deregulation. However, there has been increasing
criticism of the structural reforms led by the IMF and World Bank concerning their effects on poverty and income
distribution. It has become necessary to explore the linkages between economic growth and efforts to reduce
poverty.

Moreover, the success of economic growth in East Asia has sparked debates among scholars about
how public policies to support economic development have evolved since World War Il. The complex questions
focus on how governments, the private sector, and markets interact effectively to achieve their goals. The rapidly
growing economies in East Asia employed similar strategies to those in other developing countries, but
achieved success in a shorter timeframe. Understanding which policies contributed to their success is a key

area of research in development policy (World Bank, 1993). However, besides achieving a growth miracle, it is
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possible that an economic policy that includes sharing the growth dividend between the rich and poor might
be feasible (Klump and Menkhoff, 1995).

There is another debate focusing on growth and redistribution. The paper titled "Redistribution with
Growth: The Economic Framework" by Ahluwalia and Chenery (1974) analyses the idea that economic
expansion alone is insufficient if it does not include lower-income groups. The concept of "Redistribution with
Growth," a strategy first developed by Hans Singer, aims to alleviate poverty by allocating a portion of economic
growth to assets for the poor, including education, healthcare, and physical infrastructure. This approach
intends to enhance the productivity of the poorest groups in the medium to long term, promoting an inclusive
growth model that benefits all segments of society.

This paper examines Vietnam’s experience in achieving economic growth through effective policies,
sharing the benefits of that growth with the poor, and ensuring its sustainability. It will assess macroeconomics,
institutions, factors of production, sectors of production, areas of production, and pro-poor spending.
Measurements will be compared across two periods: from the 1980s to 2005 and from 2005 to 2020, to

determine whether these policies have been sustained over the long term.

Literature Review

In recent years, numerous studies have attempted to define and measure the concept of "Pro-Poor
Growth." This section will review the various definitions of the term. The definition of pro-poor growth often cited
by international agencies is characterised as growth that benefits the poor and provides them with opportunities
to improve their economic situation (UN 2000, OECD 2001).

Another definition from the Asia Development Bank's (ADB) Fighting Poverty in Asia and the Pacific:
The Poverty Reduction Strategy (ADB 1999, p. 6) states that “growth is pro-poor when it is labour-absorbing
and accompanied by policies and programs that mitigate inequalities and facilitate income and employment
generation for the poor, particularly women and other traditionally excluded groups”.

Moreover, the ADB’s Pro-Poor Growth: Concept and Measures (ADB 2007) analyses that there are
two approaches to defining pro-poor growth, namely the general and strict definitions. The paper suggests that
the general definition of pro-poor growth is growth that results in a decline in poverty.

According to Ravallion and Chen (2003), it is "pro-poor" if and only if poor people benefit in absolute
terms, as reflected in an appropriate measure of poverty. The paper claims that this approach falls under the
general definition of pro-poor growth. On the other hand, for a strict definition, Baulch and McCulloch (2000)
describe "pro-poor growth" as a situation in which any distributional shifts accompanying economic growth
favor the poor, meaning that poverty falls more than it would have if all incomes had grown at the same rate.

Additionally, according to Kakwani and Son (2007), "Pro-poor growth is defined as growth that benefits

the poor proportionally more than the non-poor. When there is a negative growth rate, growth is defined as pro-
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poor if the loss from the growth is proportionally less for the poor than for the non-poor." These two definitions
are considered to be based on the strict definition of pro-poor growth, as outlined by the ADB.

The relationship between growth and poverty reduction was mentioned in the World Bank'’s research
program named Pro-Poor Growth in the 1990s: Lessons and Insights from 14 Countries in 2005, which
suggests that, in general, growth was the dominant driver of poverty reduction. However, there was also an
important role for distributional change in some countries.

Another way to understand the link between economic growth and poverty reduction is through the
growth elasticity of poverty. This measures the impact of a 1 percent increase in economic growth on the poverty
rate. Although the concept is appealing, one must exercise caution when interpreting growth elasticities, as
numerous variables can influence them. Moreover, the relationship between growth change and inequality does
not mean that the poor did not participate in growth or share in the distribution of growth, but rather that they
benefited less than non-poor households (World Bank, 2005).

There are three components that focus on pro-poor interventions. According to Francgois Bourguignon
(2004), the concept of the “poverty-growth-inequality triangle” summarises the linkage between three factors,

which is clear: poverty and inequality are linked to the source of growth (Figure 1).

Absolute poverty and
poverty reduction

“Development strategy”

Distribution and Aggregate

distributional < income level and
changes growth

A 4

Figure 1 The Poverty-Growth-Inequality Triangle
Source: Bourguignon F. (2004)

The aforementioned statement, as presented in Bourguignon (2004), indicates that both growth and
inequality changes play a significant role in driving changes in poverty. However, the effects of these
phenomena will depend on the initial levels of income and inequality. Additionally, the relative impacts of both
factors may vary significantly from one country to another. In summary, the concept of the "poverty-growth-
inequality triangle" proposed by Bourguignon (2004) suggests that rapid economic growth, accompanied by

uneven income and wealth distribution, may hinder future economic growth.
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Conceptual Framework

A general conceptual framework for pro-poor growth theory, aimed at explaining how to determine
when growth becomes pro-poor, was proposed by Bonschab and Klump (2004). This framework is

conceptualised in Figure 2.

Pro-poor policies: Safety networks and targeted interventions

" O

Factors of
Macro production
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Figure 2 Framework for pro-poor policies

Source: Bonschab and Klump (2004)

The first left-hand box indicates that this approach requires two key factors for aggregate growth:
macroeconomic policies and institutional changes. They promote good governance and macroeconomic
stability, which create an environment conducive to growth, but are not specifically designed to help the poor.

The center of the diagram suggests that if economic growth is to be directed toward the poor, it should
involve a mix of factors, sectors, and areas of production. The primary target group of a pro-poor growth strategy
is people living in remote rural areas, especially unskilled workers. Moreover, this approach suggests that
growth benefiting the poor should achieve the following steps, (i) Combining unskilled labour with land, (ii)
Combining human capital with real capital, (iii) Shifting focus from the agriculture sector to industry and services,
(iv) Transforming informal into formal employment, (v) Supporting the growth of private businesses, (vi)
Connecting rural areas with urban growth.

The third block focuses on pro-poor interventions. It includes social policies that target the poor and
are funded through taxes on general income that are redistributed via the public budget (Bonschab and Klump
2004).

This paper uses the Bonschab and Klump (2004) framework because it shows how growth can help
the poor in many ways, not just by raising incomes. It looks at jobs, farming, businesses, and support for poor
areas. This makes it easier to understand how government policies can really help people in their daily lives.

The next section delves more into the details of pro-poor intervention policies in the context of Vietnam.
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Result and Discussion

According to the World Bank (2005), Vietnam experienced a significant reduction in poverty rates in
the 1990s, driven by the country's fastest economic growth. Between 1992 and 1997 in Vietnam, the Poverty
Equivalent Growth Rate (PEGR) consistently exceeded the annual growth rate of per capita expenditure, which
was 5.02 percent for the country as a whole (Kakwani and Son 2007). This suggests that the country's economic
growth was beneficial for the poor, helping them more than those who are not. Moreover, its pro-poor growth
policy had a significant impact on both urban and rural sectors, as evidenced by a decline in inequality, as
measured by the Gini index. Another way to see Vietnam'’s pro-poor growth is through Figure 3 which shows
poverty rates at different income levels alongside rising GDP per capita, using World Bank World Development
Indicators data from 1990 to 2022. Poverty fell steadily across all measures as GDP per capita increased,
showing a clear pattern of growth that benefited the poor. Vietnam experienced “growth with redistribution,” a
strategy rooted in policies like land reform that help establish the economic and political conditions necessary

to prevent future growth from leading to inequality (Adelman 1975).

Indicators of Pro-Poor Growth in Vietnam, 1990-2022
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Vietnam's pro-poor growth policy, marked by the reform initiative known as doi moi, has led to
successful economic growth. According to Bonschab and Klump (2004), after Vietham gained its
independence from France in 1954, like many East Asian countries, it had an abundance of unskilled labor but
limited land. It also had good geographic features, including a long coastline with excellent ports. From 1955
to 1975, the country was divided into North and South Vietnam, each with its own distinct economic and political
systems, and both supported by different international allies. This period was marked by war, which only ended

with the fall of Saigon in 1975.
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Since 1955, North Vietnam has been developing under communist principles. The government
prioritised education and healthcare. Then, as early as 1958, it had almost completely eliminated illiteracy. Early
land reforms enabled the distribution of land to be more even among households. On the other hand, South
Vietnam, heavily supported by the US, embraced a capitalist system that focused on light industries and
services and was integrated into international markets.

After the country was reunified in 1975, all land was collectivised, and markets were largely abolished
as Vietnam attempted to establish a strictly planned socialist economy, similar to that of the Soviet Union. This
resulted in a drop in Vietnam’s per capita income compared to neighbouring countries, especially China, which
was beginning to transition to a market economy. Political tensions with China during this period also led to
military conflicts.

In 1981, the “contract system” introduced allowed farmers some independence from cooperative
policies to experiment with market practices, and some state-owned enterprises (SOEs) began to operate with
a more market-oriented approach. However, these early reforms did not fully address issues such as pricing
and financial management, leading to rising public and trade deficits, as well as high inflation, which peaked
at over 700% in 1986.

In response to these challenges, the Sixth Congress of the Communist Party of Vietham in 1986
launched a broader reform program called doi moi (translated to “renovation”), which emphasised a diverse
ownership structure in the economy and greater discipline in macroeconomic management. By 1987, the
rationing system had been largely eliminated for many commodities, and prices had been adjusted to reflect
the free market. By 1990, most commodity prices were determined by the market. Vietnam’s withdrawal from
Cambodia in 1989 and the end of the US embargo in 1993 facilitated the country's reintegration into the
international community.

Vietnamese leaders learned from their successful Asian neighbours that 1) sustainable growth in a
market economy requires an outward orientation, macroeconomic stability, and investment in people, 2) market
economies can work under authoritarian control, and 3) growth with equity is achievable, showing that market
economies do not necessarily lead to poverty and exploitation.

Moreover, several factors helped Vietnam successfully start its economic transformation such as 1) the
legacy of a functioning market economy in the South and the practical and flexible economic management from
the North during the war years, 2) support from the Vietnamese diaspora who provided financial support,
knowledge, and business connections, 3) the dominance of agriculture, which allows quicker economic
transformations compared to a large state-owned industrial sector, and 4) the geographic location in one of the
fastest-growing regions of the world economy.

As a result, since the start of Vietham's doi moi reforms, the country has experienced impressive
economic growth and development. Vietnam has maintained an average GDP growth rate of nearly 7%, making

it one of the world's fastest-growing economies. Despite setbacks such as the Asian financial crisis in the late
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1990s and the SARS epidemic, growth remained strong, with per capita growth rates averaging 5%. The
continuous improvement in the Human Development Index (HDI) further underscores Vietnam's positive
development trajectory. According to the UNDP (2023), Vietnam’s HDI increased average of 0.548 during 1980-

2001 to 0.710 during 2002-2020, representing an approximately 29.6% rise (Table 1).

Table 1 Indicators of growth and development in Vietham 1980s-2020

Indicator 1980s—-2001 2002-2020
| I |

Average annual GDP real growth (%) 6.8 % (1987-2001) 6.42%
| | |

Average GDP per capita growth (annual %) 5.5% (1985-2001) 5.4%
| | |

HDI (Human Development Index) 0.548 0.71

Source: World Bank (2003) and UNDP (2023)

This policy can be distinguished into three phases: 1986-1991, 1992-1997, and since 1998 (Table 2).
The result of the first phase (1986-1991) was the macroeconomic stabilisation that paved the way for Vietnam
to connect with the world market. The second phase (1992-1997) saw Vietnam experiencing great success and
the highest growth rates until the Asian crisis. The third phase, which began in 1998, has ushered in a new era
of growth, during which further development of internal sources of growth has received increased attention,
while external liberalisation continues. Moreover, Vietnam also joined trade agreements such as the ASEAN

Free Trade Area (AFTA) in 1995 and became a member of the Asia-Pacific Economic Cooperation Forum

(APEC) in 1998 (Bonschab and Klump 2004, p. 9).




Table 2 Three phases of the doi moi policy and the results.
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Phases

Economic Policy

Result

|
1st phase

(1986 - 1991)

The doi moi program was launched.

Macroeconomic stabilisation paved the
way for Vietnam to connect with the world

market.

|
2nd phase

(1992 - 1997)

Vietnam'’s withdrawal from Cambodia in
1989 and the end of the US embargo in
1993.

|
Vietnam reintegrated into the international

community. The highest growth rates

occurred until the Asian crisis.

|
3rd phase

(since 1998)

Vietham has been a member of trade

agreements since 1995 and joined the

The new phase of growth has begun

while external liberalisation continues.

Asia-Pacific Economic Cooperation Forum

(APEC) in 1998.

Source: Bonschab and Klump (2004)

The paper will now examine the key components of economic reform in Vietnam from 1986 to 1990
through the following lenses: agricultural policy, industrial policy, the service sector, state-owned enterprise

transformation, foreign direct investment, development aid, and trade liberalisation.

Agricultural Policy

Agriculture is a key factor and fundamental component of the Vietnamese economy. Between 1991
and 1995, approximately 80% of the Vietnamese population resided in rural areas, and 70% of employment
was concentrated in the agricultural sector. Vietnam has undergone an economic reform similar to that in China,
which, in its first phase, focused on the agricultural sector, including the abolition of the joint ownership system,
price liberalisation, and land reform (Petcharameesree 1999).

According to the IMF (1996), one of the positive aspects of agricultural reform in Vietnam is that it
shifted from importing approximately half a million tons of food annually between 1986 and 1988 to exporting
rice, becoming the third-largest exporter by 1989 with around 1.4 million tons. After the reunification of Vietnam
in 1975, the agriculture sector was increasingly collectivised. During the process, and due to the forced shift,
the production of rice shifted to other cereals. Food production per person dropped by more than 10% from
1976 to 1980, even a rapid increase in the farming area. These challenges led the Vietnamese government to
introduce reforms in the early 1980s, which allowed farmers to sell production above government-set quotas at

market prices and also boosted the use of fertilisers, which were mostly supplied by the Soviet Union. These
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policies led to a significant improvement, and food production per person grew by nearly 15% between 1980
and 1986, before slowing down afterward.

In 1987, Vietnam began implementing the doi moi policy. The core policies focused on liberalising

agricultural prices, introducing competition among agricultural trading companies, granting individuals and
families long-term user rights to the land they cultivated, and removing internal trade barriers (IMF 1996,
p. 5). These reforms reduced the influence of agricultural cooperatives and encouraged more investment. As
a result, overall agricultural production grew by 4% in 1988 and 8% in 1989, with food production per person
rising by nearly 10% each year. Itis estimated that the increase in rice production contributed 3.5 percentage
points to the country's GDP growth. During the second phase, from 1990 to 1991, the growth in food production
stabilised at just 1% per year. This was because the food prices were low due to the large amount of food
produced in previous years. The collapse of trade through the Council for Mutual Economic Assistance (CMEA)
led to much higher fertiliser prices. In contrast, the production of industrial crops shows a delayed reaction to
the earlier liberalisation measures.

Land reform is widely regarded as a key factor in the success of agricultural policy, and this aspect
plays a significant role in Vietnam. The agricultural sector in Vietnam accounts for around 28% of the gross
national product and employs approximately 73% of the workforce. However, land reform in Vietham aimed to
increase productivity in the agricultural sector, but it still had a negative impact on social conditions at the same
time. For example, the allocation of land rights faces unresolved issues, including the land survey process,
insufficient data, and a lack of public awareness campaigns to educate farmers about the significance of land
rights and the allocation of individual plots. This includes the complexity of issuing certificates, where farmers
do not participate in the decision-making process. By 1999, certificates for land use rights had been issued for
66.4% of the communes nationwide, and 65.4% of the total agricultural areas had been allocated. However,

only 38.9% of the land nationwide had been certified (Petcharameesree 1999, p. 143).

Industrial Policy

Before 1986, the growth of most industrial sectors in Vietnam increased with the assistance of the
Soviet Union, which focused heavily on heavy industries that produced capital goods. These industries still
account for about 40% of all industrial production. Until 1999, it appears that the Vietnamese government
primarily focused on large-scale projects that required substantial investment. Even though some projects have
limitations in terms of trade. When considering the level of development in Vietnam's announced investment
laws and investment plans, which tend to support investment in heavy industrial sectors, especially the oil
industry, domestic investment remains small and is primarily focused on production for export. It is an industry
with high investment but relatively few employment opportunities compared to other export industries that

require labour but have less investment.
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In the first phase, economic reform, which included price liberalisation, trade liberalisation, and the
privatisation of state enterprises, was a cause of declining productivity. But since the early 1990s, the growth
rate in the industrial sector has risen rapidly. Change from a small state-owned enterprise to private enterprises
and larger state-owned enterprises. The number of state enterprises decreased by approximately 20%, while
the number of private enterprises increased by about 15%. (IMF 1996, p. 11). Enterprises have more freedom
to make decisions about prices and output. As a result, an increase in production of industrial output from state-
owned enterprises accounts for about two-thirds of the country's total industrial output at an annual rate.
Approximately 15%, while in private enterprises, the output increase rate is about 10% per year. However, in
general, the number of state enterprises still experiencing budget shortages remains, especially when the state
cancels subsidies and faces competition from foreign companies and an increasing number of private
enterprises in the country (Petcharameesree 1999, p. 111).

Between 1991 and 1995, overall industrial output increased by an average of 13.5% per year, and the
proportion of industry in gross national product rose from approximately 24% in 1991 to 30% in 1995 (IMF 1996,
p. 11). In terms of light industry, the important industries are the food industry and frozen food, followed by
textile products. Between 1991 and 1995, the output of the food and frozen food industry increased by an
average of 10% per year, while textile products increased by an average of 11% per year (Petcharameesree
1999, p. 113).

Two observations are worth noting in the development of the industrial sector. First, to the present,
Vietnam's industrial sector continues to rely on the exploitation of natural resources, especially in the production
of natural oil and gas as well as food products. However, production is becoming more diverse, with sectors
such as textiles, chemicals, rubber processing, and building materials gaining increasing importance. Second,

industrial production continues to focus on replacing imports and meeting domestic demand for consumption.

Service Sector

Before the economic reform, Vietnam neglected the development of the service sector because the
priority was on the development of heavy industry. However, when reform occurred, the service sector
responded very well to the opening of economic doors to international trade and financial reform. The growth
rate in the service sector increased rapidly after 1986, at an average annual rate of approximately 10% from
1990 to 1995 (DFAT 1997). The reforms that contribute to the development of the service sector include the

liberalisation of trade, promoting foreign investment, and opening the sector to private ownership.

State-Owned Enterprise (SOEs)
State-owned enterprises (SOEs) play an important role in Vietnam's industrial development. Since the
early 1990s, many state-owned enterprises were combined or closed between 1990 and 1996, resulting in a

decrease in the number of state-owned enterprises from 16,000 to 6,000. Approximately 2,000 state-owned
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enterprises were under federal control, while the rest were under the control of local executives. The
combination and closure of state enterprises resulted in a decrease in the number of workers from 2.5 million
to 1.7 million people during the same period (DFAT 1997), but productivity increased. However, the efficiency
of state enterprises has improved, but they are still unable to compete with international companies.

In 1995, the State Enterprise Law was promulgated to create a leading role for state-owned enterprises.
Between 1995 and 1996, the government merged a number of state-owned enterprises into 18 corporations,
known as General Corporations. These corporations combined state-owned enterprises in adjacent branches
under the same management, particularly in the steel, coal, energy, and textile industries, such as clothing and
textile manufacturing corporations.

Since the reform, the military has begun to play a role in the business sector, further strengthening
state-owned enterprises. These measures enable foreign investors to conduct business that the state considers
more difficult for domestic competitors to match. However, the state seeks to encourage foreign investors to
invest more in state-owned enterprises, as this allows them to access modern technology from abroad. For
private firms, opportunities for growth are limited. Due to the importance of industries such as real estate
development, communication, mining and energy, banking, construction, steel factories, and chemicals, these
sectors are often reserved for state-owned enterprises. Foreign investors who want to invest in businesses must
collaborate with the state to receive protection and the various benefits that state-owned enterprises enjoy. It is

evident that the productivity of state-owned enterprises exceeds that of private firms.

Foreign Investment

After 1990, foreign investment in Vietnam increased with the investment promotion that began with the
promulgation of the Non-Transfer of Private Enterprise to the State Act. Including the establishment of an
economic court involving foreign investors, with measures that streamline the project approval process and
eliminate duplication. However, despite these measures being conducive to investment, operations remain very
inflexible. Government agencies in both national and local provinces have not yet fully adapted to the market
economy system. Although investment in Vietnam increased rapidly after 1900, the disbursement of investment
was still very low. Until the end of 1996, approximately 30% of approved investments were due to delays in the
project implementation process (DFAT 1997). Moreover, most of the investment is concentrated in the southern
part of the country, especially in Ho Chi Minh City. In recent years, there has been a growing diversification of
investment to the north, particularly in Hanoi and Hai Phong. In June 1997, there were 582 investment projects
in Ho Chi Minh City. In Hanoi, there are a total of 271 investment projects, and in Dong Nai in the south, 191

projects (Vietnam Economic Times 1997).
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Development Assistance From Abroad

Since 1993, Vietnam has received increasing development assistance. Approximately 75-77% of this
assistance is in the form of conditional loans for infrastructure, economic restructuring, and balance of payments
support. The remainder consists of grants and academic assistance, which are constantly increasing. The
primary fields of support include economic management, agriculture, human resource development, social
development, public health, transportation, and system development. Japan is the most significant source of
assistance in Vietnam, followed by the International Monetary Fund, the United Nations Special Organisation,
the Asian Development Bank, the World Bank, Australia, and other sources. Although Vietnam has received
substantial foreign assistance, the distribution is uneven. It has been found that aid is mainly concentrated in
the capital, followed by the Red River and Ho Chi Minh City, while areas like the Mekong Delta plains receive

significantly less aid.

Trade Reform

Since the 1986 reform, Vietnam's international trade has expanded rapidly, accompanied by significant
structural changes. The proportion of total international trade to gross national product increased from 41% in
1990 to 52% in 1995. In 1996, imports of goods increased by 48% and exports by 37%. Vietnam has required
the import of machinery and other goods necessary to increase production efficiency. This need caused imports
to more than triple between 1991 and 1995, driven by industrial expansion. While most of Vietnam's exports are
intermediate products, such as rice, raw materials, oil, and minerals, the country's exports are gradually
becoming more diverse, including textiles and clothing products, as well as other industrial goods, including

seafood products.

Conclusion

The paper asserts that Vietham experienced significant growth from 1980 to 2020, accompanied by a
notable reduction in poverty. However, there are lessons to be learned and recommendations from this country
that other nations can benefit from. Vietnam's experience shows that the Bonschab and Klump (2004)
framework helps explain pro-poor growth. The country used land reform and price changes in farming,
supported small businesses, welcomed foreign investment, and opened up to trade. These policies helped the
economy grow while also reducing poverty. To apply this framework in other countries, it may need some
changes depending on local conditions. The main idea is that growth helps the poor when it is combined with
fair policies and strong institutions.

First, the increase in income and reduction of poverty have been accompanied by investments in
human capital, including education and health. However, the benefits have not been shared equally. The
increase in income and human capital for the rich has been greater than for the poor. This inequality poses a

challenge to pro-poor growth, as it limits both poverty reduction and sustainable development. Therefore,
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targeted measures to improve the human capital of the poor are crucial for both pro-poor and sustainable
growth.

Second, the private sector is a key factor if a country wants to stay on the pro-poor growth track.
Moreover, it can help balance regional growth and reduce the income gap between rural and urban areas.
Small and medium-sized enterprises (SMEs) can help mitigate migration, which often results from regional
growth imbalances, by creating employment opportunities. However, the private sector still faces challenges
from local authorities. Therefore, decentralisation could stimulate private sector growth by allowing local
participation. Moreover, limited access to capital remains a challenge for small businesses.

Third, political and fiscal decentralisation allows local participation with the state. However, many
decentralisation efforts have failed due to administrative challenges. Therefore, decentralisation must be
designed to avoid regional inequalities. The government needs to understand how local investments, growth,

and poverty reduction work in different areas. If decentralised planning is done effectively, it can become a

powerful tool for achieving pro-poor growth.
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Abstract

This study aimed to study the level of member participation and factors affecting member participation
in the business operations of the Maharat Nakhon Ratchasima Hospital Cooperative Store Limited., including
learning the guidelines for developing the participation of cooperative store members by using a survey method.
Data were collected from questionnaires using a sample of 365 members. Statistics used for analysis included
frequency distribution, percentage, mean, standard deviation, T-test, and F-test. The study results found that
most of the cooperative store members were female, aged 31-40 years, had a bachelor's degree, had an

average monthly income of 10,000-15,000 baht, and had been members for 1-10 years. They had a level of
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participation in decision-making, a level of involvement in operations, a level of participation in receiving
benefits, and a level of participation in evaluation. Overall, they participated in every operation. In terms of the
study of personal factors affecting member participation, it was found that average monthly income affected
the level of involvement in receiving benefits. The length of membership had a significant effect on the level of
participation in decision-making and the level of involvement in operations.

Keywords: cooperative store, factors affecting participation, member, member participation
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Table 1 Number and percentage of sample members classified by personal factors of cooperative store

members Maharat Nakhon Ratchasima Hospital Cooperative Store Limited n =365
Personal factors Number (people) percentage
(1) Gender
Male 97 26.60
Female 268 73.40
Total 365 100.00
(2) Age
20-30 year 60 16.40
31-40 year 118 32.30
41-50 year 111 30.40
51-60 year 52 14.20
Upper 60 year 24 6.60
Total 365 100.00

(3) Education

Lower Bachelor Degrees 112 30.70
Bachelor Degrees 231 63.30
Master Degrees 19 5.20
Doctoral Degrees 3 0.80
Total 365 100.00
(4) Salary
Lower 10,000 baht 27 7.40
10,000-15,000 baht 116 31.80
15,001-20,000 baht 89 24.40
20,001-30,000 baht 88 24.10
Upper 30,000 baht 45 12.30
Total 365 100.00

(5) Membership period

Lower 1 year 44 12.10
1-10 year 152 41.60
11-20 year 115 31.50
Upper 21 year 54 14.80

Total 365 100.00

Source: From a survey (2025)
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Level of participation in decision making

Participation level

X S.D. Meaning

(1) Voting rights for the election of the committee 4.42 0.97 Perform every time
(2) Exercise of the right to vote for the auditor of 4.44 0.95 Perform every time
the cooperative store.
(3) Giving opinions on various operations of the 4.28 1.01 Perform every time
cooperative store through the general meeting or
various channels of the cooperative store.
(4) Suggestions and comments on the operation 4.27 0.92 Perform every time
of the cooperative store.
(5) Analysis of the causes of the problem and 4.20 0.97 Performed almost every
presentation of Problems or solutions for time
cooperative development.
(6) Approval of the allocation of annual net profit 4.24 0.99 Perform every time
at the General Meeting.

average 4.30 0.84 Perform every time

Source: From a survey (2025)

AN Table 2.1 wanisamvszsuntsidsuianlunisdndularesasnndnlunisanifiugsiaves

Fruannsallaanenunannguasgdnn A luninsanddausanlunisaniiunimnasy (X = 4.30, SD. =

a

1 v 1
0.84) Wafarsaunlusasiu wuda nsldandidaenselnasauianisiuannsal Hanedsuniign (X = 4.44)
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Table 2.2 Level of participation in operations

Level of participation in operations Participation level
X S.D. Meaning

(1) Setting rules for the welfare of members of the 4.08 1.01 Performed almost every
cooperative store. time
(2) Setting the annual operational plan of the 4.1 1.03 Performed almost every
cooperative store. time
(3) Regular use of services at the cooperative 4.51 0.74 Perform every time
store.
(4) Using services via online channels 4.22 1.00 Perform every time

(E-Commerce).
(5) Participation in various activities / projects 4.29 0.96 Perform every time

organized by the cooperative store.

average 4.24 0.81 Perform every time

Source: From a survey (2025)

AN Table 2.2 wan1sAIZIsEALUNIIRdIusanlun I EuO IR En lunnsaBugsiaresiu

annnilsaneN AN TUATIITANT Aa Tunansan Hdausanlunisanfiunismnass (X = 4.24, S.D. = 0.81)

WanasaunTusasnu wuda nsldusnisiiuannsal ateaiiiane dAeangega (X = 4.51)




Table 2.3 Level of participation in receiving benefits
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Level of participation in receiving benefits

Participation level

X S.D. Meaning

(1) Buy quality products at reasonable prices from 4.48 0.63 Perform every time
Cooperative Stores.
(2) Receiving dividend yield benefits 4.53 0.66 Perform every time
At an appropriate level.
(3) Receiving the benefits of average return on 4.50 0.67 Perform every time
investment at the appropriate level.
(4) Regularly requesting welfare from the 4.43 0.76 Perform every time
cooperative store.
(5) Participating in academic knowledge training 4.24 0.93 Perform every time
with Cooperative Store.
(6) Participation in career promotion activities for 4.16 1.01 Performed almost every time
members and members' families.
(7) Cooperative stores support member products 4.38 0.83 Perform every time
in terms of area Distribution.

average 4.39 0.66 Perform every time

Source: From a survey (2025)

AN Table 2.3 Wan1sdAeszAUNsidausanlunsfunadselominasan@nlunisaifiugsnanes

Fruannsnflsanenunanm 3 muagdnn e lunmean daudanlunisaniiunmnaia (X = 4.39, S.D. =

0.66) LiaNa1saun lusaiy wudn n9suAnsilss Tuminane uunuRuiiunalussdunvanzan Haedugeqn (X

=4.53)




Table 2.4 Level of participation in evaluation
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Level of participation in evaluation.

Participation level

X S.D. Meaning

(1) Exchanging opinions with the board of directors or 4.22 0.92 Perform every time
staff about the operations of the cooperative store in
order to develop the business of the cooperative
store.
(2) Monitoring the performance of the cooperative 4.26 0.88 Perform every time
store.
(3) Providing comments and suggestions to help 4.20 0.93 Performed almost every time
solve operational problems of the cooperative store.
(4) The cooperative store surveys the needs of its 4.31 0.87 Perform every time
members in terms of purchasing products for sale.

average 4.24 0.84 Perform every time

Source: From a survey (2025)

A7N Table 2.4 NaN193LATITIsEAUNTIRAqusanlunIsdssidunarasanninlunisadugsian e
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0.84) tHaNa17u1 luII8A1W WU F1uANNIAM HN1981999A I NARINIFUB4ANTN MET NI AN R WA

Namng AAadegegna (X = 4.31)
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Table 3.1 Factors affecting the stability of cooperative stores

Factors affecting member participation Opinion level
Security of cooperative stores X S.D. Meaning
(1) Members participate in monitoring the work in various 4.34 0.84 Highest
areas.
(2) The cooperative has sufficient capital and liquidity for 4.48 0.70 Highest
operations.
(3) The cooperative has an appropriate risk management 4.37 0.75 Highest
policy.

average 4.40 0.69 Highest

Source: From a survey (2025)
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Table 3.2 Factors affecting the credibility of the cooperative store operating committee

Factors affecting member participation Opinion level

In terms of the credibility of the cooperative's operating committee X S.D. Meaning

(1) The committee operates with transparency and credibility. 4.24 0.79 Highest

(2) The board of directors has the ability to administer effectively. 4.28 0.80 Highest

(3) The board operates under the principles of good governance. 4.28 0.79 Highest
average 4.27 0.77 Highest

Source: From a survey (2025)

AN Table 3.2 nANNAATZTARA AL T eeT0 sARIENIINNT AU uAN SO Aflkasie
nsidoudanaesannnlunisaiiugsfiagesi uannsndlssna  u1a NI 919BAITANY A11A TunIngau
Iﬁmmzﬁﬂﬁm?zﬁummﬁmﬁuumﬁqm (X =4.27,8.D.=0.77) dlefarsaun s gy nudn anuznasunig
flanuanansnlunstvnsnuednaflsyAnsninuarangnasunissnifinanulngldudnsssanAtna SAedae

49gn (X = 4.28)

Table 3.3 Factors related to feeling of belonging to the cooperative store

Factors affecting member participation Opinion level
In terms of feeling part of the cooperative store X S.D. Meaning
(1) You are proud to be a member of the cooperative store. 4.62 0.58 Highest
(2) You are aware of your status as a member as if you 4.65 0.56 Highest
were a shareholder or owner in the cooperative store.
(3) You are confident in the working system of each 4.62 0.58 Highest
department of the cooperative store.
(4) You are confident in the reputation and image of the 4.64 0.58 Highest
cooperative store.

average 4.63 0.53 Highest

Source: From a survey (2025)
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Table 3.4 Factors in service of cooperative store staff

Factors affecting member participation Opinion level
Service of cooperative store staff X S.D. Meaning
(1) Cooperative store staff have the knowledge and 4.57 0.61 Highest
ability to provide correct advice or suggestions.
(2) The cooperative store staff are friendly and 4.61 0.60 Highest
provide service with politeness.
(3) Cooperative store staff must dress politely and 4.65 0.55 Highest
appropriately.

average 4.61 0.54 Highest

Source: From a survey (2025)
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Table 3.5 Factors related to the location of the cooperative store are appropriate

Factors affecting member participation Opinion level

The location of the cooperative store is appropriate. X S.D. Meaning

(1) The current locations of each branch of the 4.38 0.73 Highest

cooperative store are convenient for access.

(2) Facilities within the cooperative store are 447 0.66 Highest

appropriately prepared and ready to serve.

(3) The location is clean and tidy. 4.48 0.66 Highest
average 4.44 0.63 Highest

Source: From a survey (2025)
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Table 3.6 Factors affecting the convenience of doing business with the cooperative store

v
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Factors affecting member participation Opinion level
Convenience in doing business with cooperative X S.D. Interpret results
stores
(1) The current contact channels and services of the 4.53 0.59 Highest
cooperative store are appropriate and convenient to
access.
(2) Contact channels and use of services via online 4.57 0.62 Highest
channels (E-Commerce) such as websites,
applications, Line, FB, Tiktok, |G, Youtube of the
cooperative store are more convenient.

average 4.54 0.56 Highest

Source: From a survey (2025)
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Table 3.7 Factors affecting return (Dividends/Average return)

Factors affecting member participation Opinion level

In terms of returns received (dividends/average return) X S.D. Interpret results

(1) The dividend rate each year is appropriate. 4.56 0.59 Highest

(2) The average annual return rate is reasonable. 4.55 0.60 Highest
average 4.55 0.59 Highest

Source: From a survey (2025)
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Table 3.8 Member welfare factors

Factors affecting member participation Opinion level
Member welfare X S.D. Interpret results
(1) The welfare of the cooperative store is diverse and 4.45 0.66 Highest

meets the needs.

(2) The welfare of the cooperative store is sufficient to 4.41 0.70 Highest
meet your needs.

(3) Members' access to welfare is convenient and not 4.50 0.62 Highest
complicated, such as having forms to request welfare

services online and at the office.

average 4.45 0.62 Highest

Source: From a survey (2025)
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Table 3.9 Public relations information factors

Factors affecting member participation Opinion level

=

Public relations information S.D. Interpret results

(1) The cooperative store adequately publicizes 4.56 0.56 Highest
information about the operations and activities of the

cooperative store.

(2) The cooperative store has various channels to 4.59 0.56 Highest
publicize information.

(3) The information that the cooperative public 4.58 0.57 Highest
relations shop has is useful to meet the needs of

members.

(4) Additional public relations information is 4.57 0.61 Highest
communicated. Responses to questions via various

channels are clear, accurate and fast.

(5) You receive information, public relations activities 4.59 0.58 Highest
or results of various operations through channels

Website, application, Line, FB, Tiktok, |G,

Youtube, public relations board, announcements over

the loudspeaker, recommendations from staff,

committees or members.

average 4.58 0.54 Highest

Source: From a survey (2025)
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Table 4.1 Results of analysis of differences in member participation levels classified by gender

Gender
Member participation level Male (n=97) Female (n=268)
X S.D. X S.D. t sig
participation in decision making. 4.19 0.91 4.35 0.82 -1.632 .940
Participation in operations. 414 0.88 4.29 0.79 -1.531 .534
Participation in receiving benefits. 4.30 0.69 4.42 0.63 -1.700 142
Participation in evaluation. 4.21 0.78 4.26 0.87 -.390 234

AN Table 4.1 HANAADLAINWANANTBIANITNATWALAN AN WUAT ANNTNINATIELAZINANIDN

Hdousanlunisanliugsiaaasuannsallsswenunanmisauassgdnn A1is - lduansaiunnau

Table 4.2 Results of analysis of differences in member participation levels classified by age

Age
Member 20-30 year 31-40 year 41-50 year 51-60 year Upper
participation level 60 year
X SD. X SbD. X SD. X SD. X SD. F sig
participation in 421 092 428 089 437 082 430 074 440 073 441 779
decision making.
Participation in 418 082 430 080 427 078 420 086 4.06 088 .599 .664
operations.
Participation in 430 079 447 059 440 062 430 064 433 070 .993 441
receiving benefits.
Participation in 423 079 426 081 424 089 423 082 426 1.00 .02 .999

evaluation.

91N Table 4.2 \HanAaaUAINLANGANINITRAILFINIUN9ATNEINATBIENIEN AIWWNATNENE WU
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Table 4.3 Results of analysis of differences in member participation levels classified by educational level.

Education
L Lower Bachelor Master Doctoral

Member participation

Bachelor Degrees Degrees Degrees

level

Degrees

X S.D. X SbD. X S.D. X S.D. F sig
participation in 4.23 0.89 4.31 0.84 4.59 0.50 5.00 0.00 1.691 .168
decision making.
Participation in 4.19 0.79 4.26 0.83 4.28 0.72 4.80 0.20 .684 562
operations.
Participation in 4.36 0.71 4.69 0.63 4.49 0.50 4.71 0.37 514 673
receiving benefits.
Participation in 4.25 0.76 4.22 0.90 4.34 0.64 4.83 0.29 614 .606

evaluation.

a7N Table 4.3 WanaaauA IHLANGAINIHdusanluN19A TN IR A209ANIEN ATUUNATN
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Table 4.4 Results of analysis of differences in member participation levels classified by average monthly income

Salary

Member Lower 10,000 - 15,001 - 20,001 - Upper
participation level 10,000 baht 15,000 baht 20,000 baht 30,000 baht 30,000 baht

X SD. X SbD. X sSD. X SD. X SD F sig
participation in 4.07 1.08 426 077 450 063 423 105 432 072 2005 .093
decision making.
Participation in 410 096 424 079 441 064 419 089 410 085 1599 174
operations.
Participation in 434 080 432 064 451 062 448 060 413 065 3290 0.11*
receiving benefits.
Participation in 419 089 418 084 445 061 424 094 403 095 2252 063

evaluation.

Note: * Statistical significance at the .05 level.
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Table 4.5 Results of analysis of differences in member participation levels classified by membership duration

Membership period

Member participation Lower 1 year 1-10 year 11-20year  Upper 21 year

level — — _ —
X S.D. X S.D. X S.D. X S.D. F sig

participation in 3.81 1.12 4.44 0.76  4.29 0.83 4.33 0.68 6.844 .000*
decision making.
Participation in 3.92 0.94 4.40 0.73 421 0.79 412 0.87 4.735 .003*
operations.
Participation in 4.25 0.81 4.49 0.61 4.37 0.62 4.27 0.64 2.383 .069
receiving benefits.
Participation in 412 0.79 4.35 0.77 419 0.86 413 1.02 1.660 A75

evaluation.

Note: * Statistical significance at the .05 level.
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Abstract

Cannabis legalization in several countries has led to the growth of cannabis-infused beverages. This
study investigates factors influencing purchase decisions and estimates willingness to pay (WTP) using a
Discrete Choice Experiment (DCE). Data were collected from 300 consumers aged 20 and over, residing in
Bangkok, with prior consumption experience in cannabis products. Conditional Logit and Random Parameter
Logit models were used for analysis. FDA certification, package information, taste, and THC content
significantly influenced choices. The highest WTP, approximately 444 THB per 350 ml, was for products with
FDA approval, clear labelling, mild-to-moderate taste, no THC, and large-brand status. These insights inform
product development and regulatory strategies for the cannabis beverage industry.

Keywords: Cannabis-Infused Beverages, Choice Experiment, Willingness to Pay (WTP)
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Table 3 Characteristics of the simple study (n = 300)

Description Frequency  Percent Description Frequency Percent
Sex Occupation
Male 134 44.67 Business owner 107 35.67
Female 166 55.33 Private company employee 90 30.00
Age (x) (SD) Government officer 32 10.67
33.973 0.805 Student 43 14.33
Education Other 28 9.33
Less than High school 29 9.67 Physical health
High school 58 18.00 Has problems 185 61.67
Diploma 30 10.00 No problems 115 38.33
Bachelor's degree 149 49.66 Reason for use
Higher bachelor's degree 38 13.67 Sleep problems 128 42.66
Income Muscle and bone pain 32 10.67
Less than 15,001 THB 79 26.33 Other problems 18 6.00
15,001-30,000 THB 140 46.67 Recreational use 122 40.67
30,001-50,000 THB 62 20.67
50,001 THB and above 19 6.33
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Table 4 Frequency of chosen alternative in the Discrete Choice Experiment

Chosen Alternative Frequency Percentage
Large-sized brand 495 20.63
Medium-sized brand 815 33.96
Small-sized brand 686 28.58
No chosen 404 16.83
Total 2,400 100
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Table 5 The estimation results from the Conditional Logit and Random Parameter Logit models

Model Conditional Logit Random Parameter Logit
Attributes Coef. Std. Err. Coef. Std. Err.
Price -0.0029** 0.0012 -0.0050*** 0.0017
Medium-sized brand 0.1100 0.0850 -0.0096 0.1294
Small-sized brand -0.0614 0.0679 -0.1783* 0.1051
FDA Certification 1.2135%* 0.0736 1.8203*** 0.1296
Package information 0.1603*** 0.0599 0.3926*** 0.0854
Concentrated taste -0.2848*** 0.0609 -0.4249*** 0.0840
THC < 0.2 -0.1923*** 0.0720 -0.2744*+* 0.0916
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THC =2 0.2 -0.1905*** 0.0675 -0.4273*** 0.1067
Log-likelihood -2986.6268 -2634.4785
LR chi’ 611.38 704.30
Pseudo R’ 0.1023 0.2082
Number of Obs. 9,600 9,600

Note: *, **, *** represent 0.10, 0.05, and 0.01 level of significance, respectively
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Table 6 Willingness to pay (WTP) of respondents for attributes

Model Random Parameter Logit

Attributes (X) MWTP (THB per 350 ml) S.E.

Medium-sized brand -1.9336 25.9250
Small-sized brand -35.8371 26.0650
FDA Certification 365.9188** 120.8403
Package information 78.9192** 29.9350
Concentrated taste -85.4060** 34.9389
THC <0.2 -55.1593* 31.2489
THC 20.2 -85.9077* 40.9337

Note: *, **, *** represent 0.10, 0.05, and 0.01 level of significance, respectively.
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Table 7 Willingness to pay for a cannabis infused beverage with all attributes combined in one option

Choice Size FDA Package information Taste Amount of THC per  Price (THB per
set package 350 ml)
1 Large Yes Yes mild to moderate THC =0 *444
2 Large Yes Yes mild to moderate THC < 0.2 *389
3 Medium Yes Yes mild to moderate THC < 0.2 *387
4 Small Yes Yes mild to moderate THC < 0.2 *353

Note: * indicates that the attribute is based on actual product characteristics available in the current market for

cannabis infused beverages
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Abstract

This study aims to identify the most appropriate model for forecasting pork prices in Thailand by
comparing the performance of two alternative models: the Seasonal Autoregressive Integrated Moving Average
(SARIMA) model and the Exponential Generalized Autoregressive Conditional Heteroskedasticity (EGARCH)
model. The analysis focuses on the retail prices of four popular pork cuts —tenderloin, sirloin, shoulder, and
pork belly —using monthly retail price data from Bangkok during the period 2001 to 2024. The results reveal
that the EGARCH model effectively captures conditional volatility and yields lower forecast errors than the
SARIMA model, particularly during periods of external shocks and heightened market uncertainty. Therefore,

the EGARCH model is deemed more suitable for forecasting pork prices in highly volatile environments.
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The findings of this study can serve as a useful guideline for managing production costs and formulating
appropriate pricing policies in the agricultural sector.

Keywords: Box-Jenkins, Forecasting, Time Series
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o At Level First Difference
Aauwils
ADF t-Statistic P-Value ADF t-Statistic P-Value
mml,ﬁﬂﬁuuﬂmgm -1.7839 .3881 -5.5524 0.0000
?quﬁ@ﬁﬂuzﬂ;m -1.8922 3358 -16.8269 0.0000
sAiaduluagns -2.0973 2460 -5.4799 0.0000
mmLﬁfammﬁuzgm -1.2695 6643 -5.5434 0.0000
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Table 4 uanmaaauANisesdayasAtaliandiunazsepeuusaziugau feds Augmented Dickey-

Fuller Test
o At Level First Difference
auils
ADF t-Statistic P-Value ADF t-Statistic P-Value

s1Ailadululn -2.9046 0.0461 - -
Aieanta (Wedaw) -3.3905 0.0121 - -
sradudavazinnln -2.2207 0.1994 -12.9911 0.0000
srA1gautintn -1.3196 0.6210 -9.3247 0.0000
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Table 5 AMLLLANABY SARIMA TmsnzandiunisneansnisAiegnedunazuansNgugdon

fAauils LULAN AR Akaike Information Criterion (AIC)
mmnfi@éﬁ’uiuzgm SARIMA(1,1,2)(1,0,1)[12] 6.5729
mmﬁ@ﬁuu@m‘;m SARIMA(1,1,1)(1,0,1)[12] 6.5769
mmlf:@z?fuvlmia;m SARIMA(1,1,0)(1,0,1)[12] 6.6436
mmﬁ@mm%uzgm SARIMA(1,1,0)(1,0,1)[12] 6.5520
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Table 6 HaN1TNAADL ARCH Effect 209siuilssaniilagnousdudou Inald ARCH-LM Test tva3LAs1an

3 =

ayafanwuzAnutlslunuuiieula (Conditional Heteroskedasticity) wialyl wieldisznaunissindula

Wwanlduuuaand EGARCH Nwsnvansall

Aauils F-Statistic Frpb- Coefficient NANTNARAL
(F-statistic)

@nmﬁaﬁﬂu@m 48.6971 0.0000 0.3827 {1 ARCH effect

ﬁmlfzmi“uu@mgm 30.9438 0.0000 0.3196 I ARCH effect

menidedulvagns 31.1852 0.0000 0.3207 # ARCH effect

mmlﬁfamu%ua;m 54.6748 0.0000 0.4091 1 ARCH effect
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