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11th December 2025 

Venue: Holiday Inn Singapore Atrium Level 4 (Changi Ballroom) 

LIGHT REFRESHMENTS: 09:00 – 09:30 

REGISTRATION: 09:30 – 09:50 

APEF 2025 OPENING: 09:50 – 09:55 

Dr. Evan Lau 

Professor, Universiti Malaysia Sarawak (UNIMAS), Malaysia 

AWARD PRESENTATION: 09:55 – 10:00 

MDPI Student Development Award  

presented to BBA International Program in Marketing, Kasetsart University (KUBIM) 

KEYNOTE SESSION I: 10:00 – 10:45 

Style Selection Skill: Method and Evaluation 

Dr. Kai-Hong Tee 

Loughborough University, UK 

COFFEE BREAK: 10:45 – 11:15 

KEYNOTE SESSION II: 11:15 – 12:00 

APAC Economic Outlook: Navigating Uncertainties 

Sarah Tan 

Asst. Director, APAC Economist, Moody’s Analytics, Singapore 
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LUNCH: 12:00 – 13:20 

‘Halal’ Buffet Lunch at Atrium Restaurant on level 4 

 

 

SESSION I: 13:20 – 15:00 

 

Room: Changi Room 1 

Session Chair: Dr. Evan Lau, Professor, Universiti Malaysia Sarawak (UNIMAS) 

 

GP1. Exploring the Association of Visual Presentation Format Preferences Among Gen Zs 

with Different Investment Behaviors in Thai Stock Trading Apps 

Nopphawuth Somkid (Kasetsart University); Than Huttasumlith (Kasetsart University); 

Poonyapat Boonson (Kasetsart University); Thirarut Worapishet (Kasetsart University) 

 

GP10. Eco-Labels That Matter: Thai Consumer Attitudes Toward Environmental Labeling 

Criteria 

Nueaanan Tananchai (Kasetsart University); Laphatrada Senitantikun (Kasetsart University); 

Thirarut Worapishet (Kasetsart University) 

 

GP14. The Influence of Sustainable Brand Image on Brand Loyalty Among Generation Z 

Matcha Consumers in Thailand Based on Different Levels of Environmental Concern 

Panitsupa Narknukool (Kasetsart University); Warakamol Wongkhamnual (Kasetsart 

University); Thanaphorn Sae-iap (Kasetsart University); Thirarut Worapishet (Kasetsart 

University) 

 

GP22. The Influences of Perceived Quality on Price Worthiness of Kasem Rungruang 

Kawai Hui (Kasetsart University); Thanatchai Sinehawattana (Kasetsart University); Natrada 

Thitivutthananont (Kasetsart University); Thirarut  Worapishet (Kasetsart University) 

 

GP23. Artificial Intelligence in Marketing: Enhancing Emotional and Relational Bonds with 

Music Streaming Services 

Alex Kittimanarassamee (Kasetsart University); Anurut Ampharote (Kasetsart University; 

Krittapas Phontangjitlikit (Kasetsart University); Thirarut Worapishet (Kasetsart University) 
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Room: Changi Room 2 

Session Chair: Dr. Kai-Hong Tee, Loughborough University 

 

48. Insider Trading amidst Political Uncertainty 

Jiawei Chen (Ithaca College) 

 

64. Firm resilience and stock returns 

Thomas Beales (University of Liechtenstein); Leo Brecht (University of Liechtenstein) 

 

99. Employee rights and investment–cash flow sensitivity: Evidence from a natural experiment 

Lucy Zhao (University of Technology Sydney); Eliza Wu (University of Sydney); Thuy To 

(University of New South Wales) 

 

151. When Shareholders Are Neighbors: How Local Investors Push Firms Toward Corporate 

Social Responsibility 

Silu Cheng (Metropolitan State University of Denver); Wenyao Hu (New York Institute of 

Technology) 

 

156. Volatility-Based Technical Indicators During COVID-19 and the Oil Price War: Evidence 

from the UAE 

ikhlaas Gurrib (Canadian University Dubai) 

 

Room: Changi Room 3 

Session Chair: Dr. Ehsan Latif, Thompson Rivers University 

 

142. Explainable AI and Credit Market Dynamics: Theory and Evidence from the e.INS 

Sardinia Initiative 

Marco Desogus (University of Sassari); Elisa Casu (Unifidi Sardegna) 

 

128. Adoption of Blockchain-Enabled Digital Logbook Systems for Technology and Innovation 

Srinivas Jangirala (O. P. Jindal Global University) 

 

66. How do Venture Capitalists become Influential? 

Marta Zava (Bocconi University) 
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171. How Specialized Urban Ecosystems Enhance Firm Export Resilience: The Amplifying 

Role of Firm AI Adoption  

Huilin Xu (Anhui University) 

 

163. Unlocking Untapped Potential: Fintech and Sustainable Finance as Catalysts for 

Women's Economic Empowerment in Emerging Economies 

Ahmed Idi Kato (University of South Africa) 

 

COFFEE BREAK: 15:00 – 15:30 

 

 

SESSION II: 15:30 – 17:30 

 

Room: Changi Room 1 

Session Chair: Dr. Benjarut Chaimankong, Kasetsart University 

 

GP2. The Role of the 6Ps of E-Commerce Marketing in Shaping Customer Satisfaction in Food 

Delivery Platforms 

Siravit Puangjundang (Kasetsart University); Anaphat Kritkamjorn (Kasetsart University); 

Panita Wattanaponpada (Kasetsart University); Benjarut Chaimankong (Kasetsart University) 

 

GP3. The Impact of Social Media in Shaping Gen Z’s Engagement with Luxury Brands: A Case 

Study of Miu Miu 

Chinnucha Charoenthamrongkit (Kasetsart University); Nattanicha Roeksomsunai (Kasetsart 

University); Benjarut Chaimankong (Kasetsart University) 

 

GP6. Strategic Implications of Direct Mail in the Digital Era: A Qualitative Study on 

Generational Perceptions and Marketing Fatigue in Thailand 

Wiwatpol Suvisit (Kasetsart University); Suphol Sutthiporn (Kasetsart University); Benjarut 

Chaimankong (Kasetsart University) 

 

GP8. Sustainable Consumption in Fast Fashion: Clarifying Post-Purchase Practices Among 

Thai Gen Z Consumers 
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Ratchanon Hachai (Kasetsart University); Nareenart Kittiprasert (Kasetsart University); 

Paphitchadaporn Somboon (Kasetsart University); Benjarut Chaimankong (Kasetsart 

University) 

 

GP11. From Stress to Strategy: Psychological Drivers of AI Adoption by Thai University 

Students. 

Chayanin Kim (Kasetsart University); Piyarid Rodthanong (Kasetsart University); Benjarut 

Chaimankong (Kasetsart University) 

 

GP12. The Influence of Green Marketing Strategies and Influencer Marketing on Consumer 

Purchase Intentions in the Emerging Cosmetics Industry in Thailand 

Supavich Muengchan (Kasetsart University); Thitapa Jumlong (Kasetsart University); 

Benjarut Chaimankong (Kasetsart University) 

 

Room: Changi Room 2 

Session Chair: Asst. Prof. Dr. Chonlada Sajjanit, Kasetsart University 

 

GP7. Do Environmental Concern and Price Perception Significantly Affect EV Purchase 

Intention? 

Atsawamethee Barameechuay (Kasetsart University); Tinnaphop Limphaiboon (Kasetsart 

University); Pacharapong  Sakornsint (Kasetsart University); Chonlada Sajjanit (Kasetsart 

University) 

 

GP9. Perceptions of Sugar Reduction Campaigns 

Kittiphon Daokrajai (Kasetsart University); Kanta Uransathian (Kasetsart University); Pachara 

Siriwiroj (Kasetsart University); Chonlada Sajjanit (Kasetsart University) 

 

GP13. A Study of Thai Consumers’ Purchase Intention Toward Healthy Instant Noodles in 

Thailand 

Prangnaratee Israngkura Na Ayudhya (Kasetsart University); Supapit Prommee (Kasetsart 

University); Thanawan Weereerat (Kasetsart University); Chonlada Sajjanit (Kasetsart 

University) 
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GP15. The Influence of Environmental Awareness and Perceived Convenience on Purchase 

Intention Toward Refillable Cosmetic Products in Thailand 

Yaowapha Sae-Ting (Kasetsart University); Ploypailin Prajit (Kasetsart University); Chonlada 

Sajjanit (Kasetsart University) 

 

GP17. The Impact of Perceived Green Authenticity on Gen Z Consumers’ Trust and Purchase 

Intention in Thailand 

Chantip Vongsaowapakkul (Kasetsart University); Papada Pengcham (Kasetsart University); 

Visaket Techateerawat (Kasetsart University); Chonlada Sajjanit (Kasetsart University) 

 

GP18. Exploring Thai Consumers’ Willingness to Pay for Eco-Friendly Delivery: A Case Study 

of Flash Express 

Patiparn  Prabkul  (Kasetsart University); Napatrapee Lohakitsathian  (Kasetsart University); 

Kritthapat Thong-in (Kasetsart University); Chonlada Sajjanit (Kasetsart University) 

 

Room: Changi Room 3 

Session Chair: Asst. Prof. Dr. Thirarut Worapishet, Kasetsart University 

 

GP4. The Impact of Government-Led Tourism Campaign on Tourists’ Intention to Travel: A 

Study in Thailand 

Benyapa Methakittragul (Kasetsart University); Ajchariya Chernchaivachirakul (Kasetsart 

University); Thitiphat  Sirirojanasap  (Kasetsart University); Alisa Sony (Kasetsart University) 

 

GP5. Digital Lottery vs Lottery Ticket: Value perception of Generation Z in Thailand  

Nattapat Thianthanukij (Kasetsart University); Pawan Kumar Chand (Kasetsart University); 

Thitiwas Kittipipatputi (Kasetsart University); Alisa Sony (Kasetsart University) 

 

GP16. The influence of perceived value on Generation Z’s intention to make Digital Merits 

Ploythala Teerarojchin (Kasetsart University); Chanya Kemalilit (Kasetsart University); Alisa 

Sony (Kasetsart University) 

 

GP19. Uncovering Generation Z’s continued AI usage intention: The influence of gratification 

and psychological well-being 
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Nanticha Janrean (Kasetsart University); Pronadis Janbumrung (Kasetsart University); Alisa 

Sony (Kasetsart University) 

 

GP20. Earthquake fear and uncertainty: Impact on the purchase intention of high-rise 

condominium residents in Bangkok 

Kamonnat Thongrattana (Kasetsart University); Panissara Prasitprasat (Kasetsart University); 

Pinyapatch Rangkakulnuwat (Kasetsart University); Alisa Sony (Kasetsart University) 

 

GP21. Impact of health consciousness on the purchase intentions of beverages: Generation Z 

versus Generation Y  

Tanakorn Kongsuphol (Kasetsart University); Naruporn Bovornsantisuth (Kasetsart 

University); Nopthana Pothikamjorn (Kasetsart University); Alisa Sony (Kasetsart University) 
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12th December 2025  

Venue: Holiday Inn Singapore Atrium Level 4 (Changi Ballroom)

 

 

LIGHT REFRESHMENTS: 09:00 – 09:30 

 

 

SESSION III: 09:30 – 10:30 

 

Room: Changi Room 1 

Session Chair: Dr. Arisyi Raz, Universitas Indonesia 

 

47. Why are Rural Elderly Heavily Indebted: From Themselves or Their Son? 

Hebo Li (School of Economics and Business Administration, Chongqing University); Yulin 

Liu (Center for Public Economics & Public Policy, Chongqing University) 

 

139. The Impact of Commuting on Wages: Quasi-Experimental Evidence from Indonesia’s 

Largest Metropolitan Area 

Data Avicenna (Universitas Gadjah Mada); Naufal Mohamad Firdausyan (Universitas Gadjah 

Mada) 

 

158. Valuing Social Isolation Using the Life Satisfaction Approach 

Ehsan Latif (Thompson Rivers University) 

 

Room: Changi Room 2 

Session Chair: Dr. Reyadh Faras, Kuwait University 

113. Forecasting of crude oil prices using multi-feed data: A multi-stage data science workflow 

approach 

Sruthi N Paul (National Institute of Technology, Calicut); Anu Mary Chacko (National Institute 

of Technology, Calicut); Biplab Bhattacharjee (OP Jindal Global University) 
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136. Integrating Education, Health, and Poverty Reduction in Rural Indonesia: Evidence of 

Synergies and Trade-offs across the SDGs 

Yuniarto Hadiwibowo (Polytechnic of State Finance STAN); Akhmad Priharjanto 

(Polytechnic of State Finance STAN); Rokhmat Taufiq Hidayat (Polytechnic of State Finance 

STAN) 

 

159. Revisiting CO2 emissions and global warming: Implications for society 

Bibek Bhatta (Queen's University. Belfast) 

 

 

COFFEE BREAK: 10:30 – 11:00 

 

 

SESSION IV: 10:30 – 11:00 

POSTER SESSION  

 

 

Room: Changi Room 3 

 

119. How Power Distance Influences Service Usage Intentions for AI Agents 

Ga Young Lim (Soonchunhyang University) 

 

121. Will Sino-US trade friction affect the global industry? 

Yuan Yuan (Northwestern Polytechnical University) 

 

 

 

 

 

 

 

 

 



APEF 2025 

10 
 

 

SESSION V: 11:00 – 12:00 

 

Room: Changi Room 1 

Session Chair: Dr. Yuniarto Hadiwibowo, Polytechnic of State Finance STAN 

 

101. New Infrastructure and hidden trade: Smuggling along the new Silk Road 

Sami Bensassi (University of Birmingham); Yangjun Han (University of Birmingham); Arisyi 

Raz (Universitas Indonesia) 

 

124. Towards a Common FDI Law in the GCC Countries 

Reyadh Faras (Kuwait University) 

 

166. Introducing the BOSS - a new Business Outlook Scenarios Survey 

Jeffrey Sheen (Macquarie University) 

 

Room: Changi Room 2 

Session Chair: Dr. Ahmed Idi Kato, University of South Africa 

 

57. Transition Risk Uncertainty and Robust Optimal Monetary Policy 

Ha Anh Le (KAPSARC) 

 

172. Collaborative R&D, Green Innovation Networks, and Corporate Carbon Performance 

Zhan Ding (Anhui University) 

 

 

APEF 2025 CLOSING: 12:00 – 12:10 

Room: Changi Room 2 

Dr Evan Lau 

Professor, Universiti Malaysia Sarawak (UNIMAS), Malaysia 
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LUNCH: 12:10 – 14:00 

‘Halal’ Buffet Lunch at Atrium Restaurant on level 4

 

 

CONFERENCE NETWORKING: 14:00 – 17:00 

 

 

END OF CONFERENCE 

 

 

VIRTUAL PRESENTATION 

Available on APEF.ear.com.sg on 11th December 2025 

 

50. Energy Economics: The Impact of New Energy Transitions in the International Arena on 

the Global Economy 

Soheir Elsherbini (Head of Economic Affairs Unit at Interregional for Strategic Analysis) 

 

67. The Impact of Geopolitics on Trade and Investments:  Evidence from the RCEP Countries 

Hazel Parcon-Santos (Bangko Sentral ng Pilipinas); Jose Adlai Tancangco (Bangko Sentral ng 

Pilipinas) 

 

85. Digital Finance and the Financial Inclusion in the Asia Pacific Region – A Systematic 

Literature Review on Digital Banking, Cryptocurrency, Financial Technology, and Digital 

Initiatives 

Hemali Abeysooriya (Federation University Australia); Sisira Colombage (Federation 

University Australia); Bhavna Antony (Federation University Australia) 

 

98. Pricing American Options using Machine Learning Algorithms 

Prudence Djagba (Michigan State University); Callixte Ndizihiwe (African Institute for 

Mathematical Sciences); Aklilu Zeleke (Michigan State University) 
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111. Sustainability paradox of the international trade related to the products based on the 

critical minerals. 

Robert Dygas (SGH Warsaw School of Economics) 

 

125. Interest rate trend versus constant rate: Dynamic signal precision and portfolio choice 

under rational inattention  

Jin Qian (Lehigh University); Daniel Conus (Lehigh University) 

 

132. The Path to Work-Life Balance: Examining the Role of Job Satisfaction in Quality of Work 

Life and CSR Initiatives in Indonesia 

Diah Retno Wulandaru (Universitas Gadjah Mada); Zaqiah Vivi Putri (Universitas Gadjah 

Mada) 

 

114. The Greatest Need: Approached to, and Analyses of, Aid 

Yash Moitra (Cornell University) 
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Abstract Book 
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11th December 2025 

Venue: Holiday Inn Singapore Atrium Level 4 (Changi Ballroom) 

 

LIGHT REFRESHMENTS: 09:00 – 09:30 

 

 

REGISTRATION: 09:30 – 09:50 

 

 

APEF 2025 OPENING: 09:50 – 09:55 

Dr. Evan Lau 

Professor, Universiti Malaysia Sarawak (UNIMAS), Malaysia 

 

 

AWARD PRESENTATION: 09:55 – 10:00 

MDPI Student Development Award  

presented to BBA International Program in Marketing, Kasetsart University (KUBIM)

 

 

KEYNOTE SESSION I: 10:00 – 10:45 

Style Selection Skill: Method and Evaluation 

Dr. Kai-Hong Tee 

Loughborough University, UK 

Abstract 

Style selection is a strategic decision of investment funds beyond the more traditional stock-

picking and market-timing at the operational level. This research tests and validates the 

performance implications of style selection skill of hedge funds. Based on the trading style 

identification through Probabilistic Principal Component Analysis (PPCA) and the measure of 

style-selection skill developed, we find that such skill has predictive power for future fund 

performance and persist up to a one-year period. We find that funds that are smaller, solo-

managed and operated by managers with longer tenure and who charged higher management 

fees tend to have greater style-selection skill, which provides helpful references for private 

investors when selecting hedge funds. It also opens a new perspective about managerial skills 
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in active money management, reflecting managers’expertise and effectiveness in 

data/information processing, including macro economic and financial market information, to 

achieve success, when considering investment styles. 

 

 

COFFEE BREAK: 10:45 – 11:15 

 

 

KEYNOTE SESSION II: 11:15 – 12:00 

APAC Economic Outlook: Navigating Uncertainties 

Sarah Tan 

Asst. Director, APAC Economist, Moody’s Analytics, Singapore 

Abstract 

The Asia-Pacific economy is navigating unprecedented uncertainty. Higher U.S. tariffs and a 

fragile U.S.-China trade truce are reshaping global supply chains and clouding the regional 

trade outlook. At the same time, China’s slowdown is rippling across neighboring economies, 

weighing on investment and dampening demand. The session will explore how policymakers 

may respond and what could turn the tide. 

 

 

LUNCH: 12:00 – 13:20 

‘Halal’ Buffet Lunch at Atrium Restaurant on level 4 

 

 

SESSION I: 13:20 – 15:00 

 

Room: Changi Room 1 

Session Chair: Dr. Evan Lau, Professor, Universiti Malaysia Sarawak (UNIMAS) 

 

GP1. Exploring the Association of Visual Presentation Format Preferences Among Gen 

Zs with Different Investment Behaviors in Thai Stock Trading Apps 

Nopphawuth Somkid (Kasetsart University); Than Huttasumlith (Kasetsart University); 

Poonyapat Boonson (Kasetsart University); Thirarut Worapishet (Kasetsart University) 
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Abstract 

Thai Generation Z investors (aged 18–28), are increasing in popularity as users of stock trading 

apps, who express a wide variety of investment behaviors, including various stock types 

(Value, Growth, Dividend, Speculative), investment styles (Active, Passive) and investment 

durations (short-term, medium-term, long-term). It remains uncertain if the current visual 

display formats used in the apps match Gen Z's preferences for processing financial 

information; which may impact on their level of trust, engagement, and decision-making. This 

study addresses the research problem of identifying which visual presentation formats (short 

videos, infographics, gamified visuals, or icon-based dashboards) align with Thai Generation 

Z investors' preferences and how these preferences associate with their investment behaviors. 

This study employed a quantitative survey design, utilizing an online questionnaire distributed 

via Google Forms to Thai investor communities in Facebook groups, X (Twitter), and 

university LINE groups. In total, 404 complete responses were received from Generation Z 

investors (aged 18–28) who regularly utilize stock trading application services such as Dime 

or InnovestX, and were recruited through purposeful sampling. The questionnaire contained 

sections on demographic data, visual format preferences (assessed on a 5-point Likert scale), 

and investment behavior data. Descriptive statistics (frequency, percentage, mean, and standard 

deviation) were utilized to analyze the data collected, in addition to inferential statistical 

methods (one-way ANOVA) to evaluate associations between preferred visual formats and 

stock type/investment duration, and independent samples t-test comparisons to determine if 

there existed differences in preferred formats between active/passive investment styles. 

Results indicated that Thai Gen Z investors have strong preference for short videos (M = 4.51) 

and dashboards (M = 3.62), moderate preference for infographics (M = 3.06), and exhibited 

low preference for gamified visuals (M = 1.68). Results also demonstrated that the stock type 

has a statistically significant influence on preferences for gamified visuals (F = 2.770, p = .041) 

and dashboards (F = 8.505, p < .001), and that investors who focused on dividend and value 

stocks exhibit greater preferences for dashboards than other stock types. However, investment 

style and investment duration showed no significant associations with any visual format 

preferences (all p > .05), indicating that Gen Z investors share similar format preferences 

regardless of whether they invest actively or passively, or their investment time horizons. 

These results can be attributed to Cognitive Fit Theory (Vessey, 1991), which indicates that 

differing stock types necessitate differing approaches to process information, therefore 

resulting in differing dashboard preferences. Media Richness Theory (Daft & Lengel, 1986), 

accounts for the widespread acceptance of short videos, by providing a visual/audio/emotional 
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cue package that enhances understanding and processing of information. The absence of 

association with investment style and duration, suggest a similarity in cognitive abilities of Gen 

Z investors due to their common experience as "digital natives" and cognitive development 

within a smartphone centric environment. Dual Coding Theory (Paivio, 1986), further supports 

the use of visual formats that combine text and images, to support the learning of financial 

concepts. These findings offer actionable recommendations for fintech companies to create 

stock-type differentiated dashboards and standardize video-based educational content across 

all user segments to promote the financial literacy and engagement of young Thai investors 

 

GP10. Eco-Labels That Matter: Thai Consumer Attitudes Toward Environmental 

Labeling Criteria 

Nueaanan Tananchai (Kasetsart University); Laphatrada Senitantikun (Kasetsart University); 

Thirarut Worapishet (Kasetsart University) 

Abstract 

In an era where consumers increasingly prioritize sustainability and environmental concerns, 

especially the textile industry, many companies have adopted the use of "eco-labels" such as 

GOTS, Bluesign®, OEKO-TECH, Tei Greenlabel on their products to project an 

environmentally friendly image. Despite the wide variety of eco-labels both certified and 

uncertified, consumers are confused and unsure which eco-label to trust, as each one is based 

on different criteria. But which criteria are the most appealing? Identifying this would allow 

companies to choose the most effective eco-label to place on products and gain consumer 

preference. Therefore, this study aims to identify attitudes toward eco-label criteria among 

people with different demographics. 

An online questionnaire will be distributed to a sample of 400 Thai consumers, selected using 

convenience sampling. Participants will be asked to rate their preferences regarding eco-label 

criteria on a scale from 1 to 5. The criteria include environmental impact during production, 

material safety, and recyclability. The questionnaire will be launched via social media 

platforms such as Facebook groups, Instagram, Discord community server, for example 

Facebook groups such as “Phuak Rao Khue Phu Boriphok.” group which is the community of 

environmentally conscious consumers and ethical shoppers this will be limited to people who 

have high consciousness. 

Exploring customer attitudes toward the various criteria used in eco-labels, this study can gain 

deeper insights into consumer preferences specifically, which types of standards or attributes 

they value most. This understanding allows companies to segment customers based on 
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consumer environmental priorities and determine which criteria resonate best with different 

groups. Ultimately, these insights can guide organizations targeting specific consumer 

segments in selecting the most appropriate eco-labels to display on products, enhancing both 

preferences and relevance in the eyes of their target audience. A company might choose to use 

OEKO-TEX® Standard 100 because it requires testing for over 100 harmful chemicals that 

can be suitable for people with sensitive skin. Similarly, Thai Green Label: Thailand, which 

follows the TGL-16-R2-11 criteria, includes controls over factory production, energy use, and 

the use of materials that are safe for young children. These certifications are suitable for people 

who care about the environment and families with children.  

The study will discuss the reasons why different customers may have varying opinions about 

criteria. These differences may stem from individual backgrounds, such as personal 

experiences, personal priorities, or ideal expectations, which influence their attitude. 

 

GP14. The Influence of Sustainable Brand Image on Brand Loyalty Among Generation 

Z Matcha Consumers in Thailand Based on Different Levels of Environmental Concern 

Panitsupa Narknukool (Kasetsart University); Warakamol Wongkhamnual (Kasetsart 

University); Thanaphorn Sae-iap (Kasetsart University); Thirarut Worapishet (Kasetsart 

University) 

Abstract 

This study aims to examine the influence of sustainable brand image on brand loyalty among 

Generation Z consumers with different environmental concerns in the matcha beverage 

industry. Due to environmental concerns gaining increasing attention around the world, many 

customers, especially Generation Z, are placing greater importance on sustainability when 

choosing a brand. As a result, this research investigates how a sustainable brand image 

contributes to brand loyalty in the matcha industry. Furthermore, the study explores how 

environmental concern may moderate this relationship, providing insight into the role of 

sustainability in shaping brand loyalty among Generation Z in Thailand. 

This research adopts a quantitative approach through an online survey. A questionnaire was 

shared with at least 400 Generation Z participants, aged between 18–26 years, both male and 

female, in Thailand who had experience purchasing matcha beverages, using a convenience 

sampling technique. A 95% confidence level is ensured. The survey will be shared in a 

Facebook group for people who love matcha in Thailand. The data will be analyzed using 

descriptive statistics such as mean and standard deviation to summarize the characteristics of 

the respondents. Additionally, regression analysis will be conducted to examine the influence 
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of sustainable brand image on brand loyalty among Generation Z matcha consumers in 

Thailand. 

The findings revealed that sustainable brand image influences brand loyalty among Generation 

Z matcha consumers in Thailand. However, the influence varies across different dimensions of 

the sustainable brand image, including the environmental dimension, social responsibility, and 

transparency and authenticity. Moreover, environmental concern functions as a moderating 

variable, suggesting that the extent to which sustainable brand image influences brand loyalty 

depends on the consumer’s level of environmental concern. 

The findings allow the researcher to discuss why each theme of sustainable brand image 

influences brand loyalty differently, depending on the specific environmental concerns of 

consumers. This variation occurs because each sustainability practice may be perceived 

differently by consumers in terms of relevance, credibility, and alignment with their personal 

environmental values. In contrast, sustainability actions that are less aligned with consumer 

concerns may have a weaker impact. This indicates that the effectiveness of sustainable 

branding depends not only on what actions are taken but also on how relevant those actions 

resonate with the environmental concerns of the target audience. 

 

GP22. The Influences of Perceived Quality on Price Worthiness of Kasem Rungruang 

Kawai Hui (Kasetsart University); Thanatchai Sinehawattana (Kasetsart University); Natrada 

Thitivutthananont (Kasetsart University); Thirarut  Worapishet (Kasetsart University) 

Abstract 

Kasem Rungruang Industry Co., Ltd. is a Thailand-based company established in 2004, 

specializing in the production of high-quality retread tires for commercial vehicles such as 

trucks and buses. The company focuses on providing cost-effective and environmentally 

sustainable tire solutions. 

Its core products include radial and bias retread tires, which extend the life of used tire casings 

through advanced manufacturing processes. The company operates under the “4S Principle” 

safety, save cost, sustainability, and support knowledge, aiming to deliver safe and affordable 

products while promoting environmental awareness and proper tire usage. 

This company was selected as the focus of the study for several reasons. First, research related 

to the retread tire industry remains limited, particularly in the context of Thailand, despite its 

growing importance in sustainable transportation and cost-efficient fleet management. Second, 

Kasem Rungruang Industry Co., Ltd. is the only company in Thailand that exclusively 
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produces retread tires for Michelin, highlighting its credibility, advanced production standards, 

and strategic role in the tire value chain. 

Lastly, the findings from this study are expected to serve as useful information and practical 

guidance for individuals or investors interested in entering the retread tire business within the 

Thai market. This study addresses a key marketing problem, although Kasem Rungruang 

Industry positions its products as cost-saving solutions, one of the key challenges the company 

faces is the perception of high upfront price compared to competitors. While the company 

emphasizes long-term value with its retread tires offering a longer lifecycle and enhanced 

safety due to high-end manufacturing processes and advanced machinery, many customers may 

focus primarily on the initial price rather than overall durability and performance. As a result, 

Kasem Rungrueng aims to educate its customers about the true value proposition of its 

products, Therefore, Kasem Rungruang wants to study the influences of perceived quality on 

price worthiness of Kasem Rungruang. 

 

GP23. Artificial Intelligence in Marketing: Enhancing Emotional and Relational Bonds 

with Music Streaming Services 

Alex Kittimanarassamee (Kasetsart University); Anurut Ampharote (Kasetsart University; 

Krittapas Phontangjitlikit (Kasetsart University); Thirarut Worapishet (Kasetsart University) 

Abstract 

The growing integration of artificial intelligence (AI) in marketing, particularly on platforms 

like Apple Music and Spotify, has heightened the need to understand how consumer personality 

and behavior shape emotional and relational connections. This study explores personalization 

preference, emotional response,and engagement among consumer with different behavior. As 

AI tailors content, consumer characteristics may either strengthen or weaken these associations. 
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Room: Changi Room 2 

Session Chair: Dr. Kai-Hong Tee, Loughborough University 

 

48. Insider Trading amidst Political Uncertainty 

Jiawei Chen (Ithaca College) 

Abstract 

Due to the increasing amount of political uncertainty, we examine the role that political 

uncertainty plays in the decision-making process of insiders. By measuring firm-specific 

political risk calculated from conference calls, we observe insiders trading more actively during 

periods of high uncertainty, with the number of transactions and trading volume increasing 

with the level of political uncertainty. The insider trading results are driven by opportunistic 

insider transactions and purchases at firms with CEO duality and fewer insider trading 

restrictions. We observe similar results when exploiting variation in election timing across 

states and alternative external measures. We also find evidence of informed insider trading by 

observing higher abnormal returns following insider trades amidst high political uncertainty. 

Finally, we find that political uncertainty is linked to higher bid-ask spreads, but observe that 

spreads tighten as insider trading occurs, consistent with insider trading informing markets and 

improving liquidity. Overall, these results suggest that insiders purchase actively and 

opportunistically amidst political uncertainty, and this improves market information quality, 

especially when internal governance is lax. 

 

64. Firm resilience and stock returns 

Thomas Beales (University of Liechtenstein); Leo Brecht (University of Liechtenstein) 

Abstract 

Resilience is widely praised as a characteristic of strong companies, yet little research exists 

on how it can be translated into an actionable measure for use in capital markets. Our analysis 

addresses this gap by developing a transparent Resilience Score (RS) that ranks firms in the 

S&P 1’500 according to their ability to withstand, absorb, and recover from shocks. We then 

ask whether resilience is priced by investors or whether it represents an overlooked source of 

return over a fifteen-year period from January 2010 to December 2024. 

The RS is recalculated each quarter and derived from a novel transformation of firms’ financial 

statement data. Companies are ranked by RS and allocated to tertile portfolios, complemented 

by a practitioner-oriented “Top 50” basket of the highest-scoring firms each quarter. Portfolio 

performance is assessed against the market index, and the results are further examined across 
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different volatility regimes (using VIX levels) as well as during major stress periods to test 

whether resilience proves especially valuable in times of market turmoil. 

The results suggest that over the full 15-year sample, firms with higher resilience scores 

outperform the benchmark, delivering stronger risk-adjusted returns while experiencing 

smaller drawdowns and lower downside risk. This pattern indicates that resilience is not just a 

theoretical construct but appears to have observable consequences for firm performance in 

capital markets. 

By making resilience measurable, our research contributes to academic debates on asset pricing 

and offers practical tools for investors. For scholars, the RS potentially introduces a new signal 

beyond the established set of asset-pricing factors and invites further testing and refinement. 

For practitioners, it provides a practical tool to identify companies that can weather shocks and 

generate durable value for shareholders. 

 

99. Employee rights and investment–cash flow sensitivity: Evidence from a natural 

experiment 

Lucy Zhao (University of Technology Sydney); Eliza Wu (University of Sydney); Thuy To 

(University of New South Wales) 

Abstract 

We examine the impact of employee rights on firms’ investment–cash flow sensitivity by 

exploiting the staggered enactment of right-to-work (RTW) laws across different states as an 

exogenous shock that weakens labor protection. Using the difference-in-difference approach 

on a large sample of U.S. public firms from 1950 to 2021, we find that firms located in states 

with RTW laws have higher cash flow sensitivity to corporate investments and lower 

investment efficiency. They also receive less value from each additional dollar of investment 

in non-cash assets. Our analyses show that these firms, arguably with weaker employee rights, 

encounter more severe information asymmetry and agency problems and thus higher cost of 

debt. The effect is more pronounced when firms have more intensive labor demands, weak 

union power, and higher financial risk. 
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151. When Shareholders Are Neighbors: How Local Investors Push Firms Toward 

Corporate Social Responsibility 

Silu Cheng (Metropolitan State University of Denver); Wenyao Hu (New York Institute of 

Technology) 

Abstract 

This paper examines how local investor attention influences corporate social responsibility 

(CSR). While much of the existing literature has emphasized the role of shareholder activism 

and formal governance mechanisms in shaping CSR outcomes, far less is known about the 

influence of investors who are geographically close to the firm. Because local investors are 

more likely to observe, interact with, and be directly affected by a firm’s operations, their 

attention may create unique monitoring pressures that encourage socially responsible practices. 

To investigate this idea, we combine firm-level CSR data with a novel measure of local investor 

attention based on the SEC’s EDGAR log files. Our sample spans publicly traded U.S. firms 

over multiple years. We use firm- and year-fixed effects regressions to isolate the effect of local 

attention on CSR and conduct an extensive series of robustness checks to ensure the reliability 

of our results, including propensity score matching, alternative model specifications, and 

different geographic definitions. 

We find strong evidence that local attention increases subsequent CSR engagement. The effect 

is concentrated in dimensions of CSR that matter most to local stakeholders, such as 

community involvement and workforce diversity. These findings suggest that local investors 

not only monitor firms’ financial outcomes but also exert influence over their social 

performance in areas directly relevant to the communities in which they operate. The effect is 

particularly strong for firms with stronger governance structures, greater financial flexibility, 

and higher labor intensity, conditions that allow firms to respond more effectively to 

stakeholder pressures. 

In addition, we find that firms respond to local attention by increasing dividend payouts. This 

pattern helps to ease concerns about managerial discretion over excess capital and suggests that 

firms may use payout policy as a way to signal accountability when under closer scrutiny from 

local investors. 

Overall, our findings highlight local investor attention as a distinctive monitoring mechanism 

that shapes corporate social responsibility. This contributes to the CSR literature by identifying 

a new driver of socially responsible engagement, and to the investor attention literature by 

documenting an important non-financial outcome of investor monitoring. Methodologically, 

our use of EDGAR log data provides a new way to measure localized monitoring at scale. 
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Taken together, the results carry broader implications for debates on corporate accountability 

and the role of community-level oversight in shaping corporate behavior. 

 

156. Volatility-Based Technical Indicators During COVID-19 and the Oil Price War: 

Evidence from the UAE 

ikhlaas Gurrib (Canadian University Dubai) 

Abstract 

This study investigates the effectiveness of volatility-based technical indicators in capturing 

abnormal market dynamics in the United Arab Emirates (UAE) during the joint shock of the 

COVID-19 pandemic and the Saudi–Russia oil price war in 2020. Abnormal volatility is 

measured using realized volatility from rolling windows of daily returns, supplemented with 

Bollinger Bands, Average True Range, Donchian Channels, and Chaikin Volatility. The 

Chicago Board Options Exchange Volatility Index (VIX) is used as a benchmark to assess 

global volatility spillovers. Unlike prior COVID-19 volatility studies, this paper focuses on the 

UAE as an oil-linked emerging market and conducts a systematic, multi-indicator comparison 

within a unified event-study design. Hypotheses are tested using event-study analysis, 

correlation analysis, Granger causality tests, including regression models that complement the 

UAE market equity index returns and constructed technical measures with the VIX. Findings 

allow investors to adapt trading rules by widening stop-loss bands when dual shocks increase 

volatility.  The study remains relevant post-COVID as the same indicators can be applied to 

ensuing energy commodity and geopolitical shocks affecting GCC markets. 

 

Room: Changi Room 3 

Session Chair: Dr. Ehsan Latif, Thompson Rivers University 

 

142. Explainable AI and Credit Market Dynamics: Theory and Evidence from the e.INS 

Sardinia Initiative 

Marco Desogus (University of Sassari); Elisa Casu (Unifidi Sardegna) 

Abstract 

Artificial intelligence is reshaping credit origination in Europe, but growing regulatory pressure 

forces banks to balance predictive power against transparency and compliance. We study this 

trade-off under the EU Artificial Intelligence Act, which classifies credit scoring as a high-risk 

activity. We develop a dynamic model in which banks choose between black-box and 

explainable models while facing regulatory enforcement and the risk of legal or reputational 
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contestation. The model yields three testable predictions: stronger enforcement triggers 

threshold-type adoption of explainable technologies; heterogeneity in contestation risk induces 

polarization of bank strategies; and widespread explainability compresses lending-spread 

dispersion. Calibrating the framework using euro-area supervisory and regional data, we extend 

the analysis with an applied perspective developed within the project e.INS – Ecosystem of 

Innovation for Next Generation Sardinia (Spoke 4), funded under Italy’s National Recovery 

and Resilience Plan (NRRP). The results show that these mechanisms operate at empirically 

plausible parameter ranges and provide quantitative guidance on how regulatory design can 

foster both compliance and inclusion without sacrificing market efficiency. All quantitative 

illustrations are based on synthetic simulations calibrated to publicly available euro-area and 

regional aggregates. No confidential or individual-level bank data were used. 

 

128. Adoption of Blockchain-Enabled Digital Logbook Systems for Technology and 

Innovation 

Srinivas Jangirala (O. P. Jindal Global University) 

Abstract 

The aviation MRO sector faces longstanding inefficiencies from paper and centralized digital 

logbooks, resulting in data fragmentation, compliance delays, and risks of tampering. This 

study explores the transformative potential of blockchain-enabled digital logbook systems, 

employing a mixed-methods approach—systematic literature review and stakeholder 

interviews. Results show that blockchain's immutable, transparent ledger can reduce 

certification times by up to 50% and cut costs by 20–30% through real-time data sharing and 

automated compliance. Notably, this research uniquely extends technology adoption models to 

aviation, revealing that while large MROs stand to benefit most from operational gains, 

targeted support is needed for smaller players facing higher barriers. The study proposes a 

phased, standard-driven adoption framework to maximize blockchain’s impact and offers 

actionable pathways to improve collaboration, safety, and efficiency in aviation maintenance. 
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66. How do Venture Capitalists become Influential? 

Marta Zava (Bocconi University) 

Abstract 

I analyse venture capital (VC) firms’ progression from peripheral to core net- work positions 

using US VC investment data (2010-2021). Through influ- ence estimation and dynamic 

network analysis, the study examines the three connecting strategies: co-investing with 

prominent VCs, backing their deals, and receiving their follow-on investments. Using Granular 

Instrumental Vari- ables and Triple Difference analyses, results indicate that being endorsed 

by prominent VCs’ capital most effectively enhances a firm’s influence and finan- cial 

performance, independent of the success of the portfolio company which brought the investors 

together. 

 

171. How Specialized Urban Ecosystems Enhance Firm Export Resilience: The 

Amplifying Role of Firm AI Adoption  

Huilin Xu (Anhui University) 

Abstract 

Urban functional specialization (UFS) significantly shapes firms’ export performance in global 

markets. This paper unpacks the mechanisms through which UFS promotes export survival, 

highlighting how firms leverage artificial intelligence (AI) to capture and magnify the export 

advantages derived from a specialized urban ecosystem. Through text mining and machine 

learning, we analyze firms’ business activities and AI usage in China, creating novel measures 

of UFS at both provincial and urban agglomeration levels. Using a Cloglog model and the 

product export data of Chinese publicly listed firms, we show that UFS extends the survival of 

export products through supply chain stabilization, industrial chain coordination, and 

innovation chain integration. Moreover, firm AI adoption amplifies the positive effects of UFS 

on export survival. Our findings underscore the importance of specialized urban ecosystems 

and illustrate how to leverage urban advantages to enhance firm-level export capabilities. 
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163. Unlocking Untapped Potential: Fintech and Sustainable Finance as Catalysts for 

Women's Economic Empowerment in Emerging Economies 

Ahmed Idi Kato (University of South Africa) 

Abstract 

Entrepreneurship is vital for economic prosperity, particularly in developing and emerging 

markets. Women entrepreneurs significantly contribute to this growth; however, they face 

disproportionate barriers to capital acquisition due to urban-centric financial institutions, 

inadequate digital infrastructure, and gender-specific biases. Consequently, a significant 

portion of women are excluded from formal financial systems. While research on women's 

entrepreneurship is increasing, a consensus on sustainable business models to drive high-

growth in emerging economies remains elusive. This review addresses this gap by exploring 

the potential of sustainable finance and FinTech innovations to empower women-owned 

enterprises. Despite existing literature highlighting the benefits of access to finance for women 

entrepreneurs, a clear roadmap for effectively supporting these businesses, particularly through 

sustainable finance and FinTech, is lacking. Current studies often examine these elements in 

isolation. This review goes beyond the state of the art by holistically examining how sustainable 

finance and FinTech innovations can collectively enhance economic empowerment among 

women-owned enterprises, addressing a critical gap in understanding. This systematic review 

evaluates 112 peer-reviewed publications from Scopus and ScienceDirect (2000-September 

2025). It synthesizes existing literature to identify gaps regarding how sustainable finance and 

FinTech innovations can facilitate the economic empowerment of women entrepreneurs in 

emerging economies within Asia and Africa. The review aims to identify sustainable finance 

and FinTech solutions that foster the growth and resilience of women-owned enterprises. The 

research objectives include: (1) Assessing the influence of FinTech and sustainable finance on 

the growth, resilience, and sustainability practices of women-owned enterprises; (2) Identifying 

enabling factors for the successful adoption of FinTech and sustainable finance; (3) 

Determining how FinTech and sustainable finance can be strategically integrated to promote 

gender-lens investing and foster an inclusive financial ecosystem. This review will help to 

prioritise research into the efficacy of sustainable finance and FinTech in fostering financial 

inclusion for women-led enterprises. 

 

COFFEE BREAK: 15:00 – 15:30 
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SESSION II: 15:30 – 17:30 

 

Room: Changi Room 1 

Session Chair: Dr. Benjarut Chaimankong, Kasetsart University 

 

GP2. The Role of the 6Ps of E-Commerce Marketing in Shaping Customer Satisfaction 

in Food Delivery Platforms 

Siravit Puangjundang (Kasetsart University); Anaphat Kritkamjorn (Kasetsart University); 

Panita Wattanaponpada (Kasetsart University); Benjarut Chaimankong (Kasetsart University) 

Abstract 

Thailand’s food delivery market has grown rapidly due to urbanization, widespread internet 

use, the impact of COVID-19, and digital payment adoption. With over 85% internet 

penetration and more than 70% of urban residents using food delivery apps by 2024, platforms 

like GrabFood, LINE MAN, and Foodpanda dominate the market. Despite similar services, 

only a few platforms sustain long-term customer satisfaction and competitive advantage. This 

study examines how the 6Ps of e-commerce marketing—Product, Price, Place, Promotion, 

People, and Process—shape satisfaction, platform preference, and continued use in Thailand. 

The focus on Thailand’s post-COVID digital economy makes this topic timely and market-

relevant. 

This research adopts a quantitative approach using an online questionnaire targeting Thai 

consumers aged 18–40 who use food delivery platforms. A sample of 400 participants was 

determined using Yamane’s formula to ensure validity and reliability. To address sampling 

diversity, the survey distribution leveraged multiple online channels (Facebook, Instagram, and 

LINE) to capture respondents with varied demographics and usage frequencies. Respondents 

rated their satisfaction with the 6Ps using a 5-point Likert scale. Descriptive statistics 

summarized responses, while multiple regression analysis identified the most influential 

factors. Net Promoter Score (NPS) was also applied to assess long-term customer loyalty. 

The study is expected to reveal that People and Process exert the strongest influence on 

customer satisfaction, as they reflect service quality and delivery efficiency. Product and Price 

may also affect satisfaction, while Promotion and Place are anticipated to have a weaker 

impact. These expectations align with prior studies in Thailand and other Asian markets that 



APEF 2025 

29 
 

emphasize service quality and fairness as critical drivers of satisfaction. The results will 

highlight which elements of the 6Ps are most decisive in shaping user experience and loyalty. 

Despite strong market growth, not all food delivery platforms in Thailand achieve sustainable 

success. The study contributes by linking the 6Ps framework with consumer satisfaction and 

loyalty outcomes. Practical implications include actionable strategies for platforms: enhancing 

customer service training (People), improving delivery and app interface efficiency (Process), 

ensuring fairness and transparency in pricing (Price), and expanding menu variety and 

packaging quality (Product). By applying these insights, food delivery platforms can strengthen 

customer relationships and sustain competitive advantage in Thailand’s dynamic digital 

market. 

 

GP3. The Impact of Social Media in Shaping Gen Z’s Engagement with Luxury Brands: 

A Case Study of Miu Miu 

Chinnucha Charoenthamrongkit (Kasetsart University); Nattanicha Roeksomsunai (Kasetsart 

University); Benjarut Chaimankong (Kasetsart University) 

Abstract 

This study explores how Generation Z uses social media to interact with and perceive the 

luxury fashion brand Miu Miu. Understanding Gen Z's attitude and perception of brand content 

is essential for long-term brand engagement and customer retention, since they are the most 

engaged digital consumer demographic. Analyzing how certain social media elements such as 

influencer marketing, sensory experience, and customer-to-customer (C–C) identification 

affect brand engagement is the main goal. 

A quantitative research design was adopted using a structured questionnaire distributed to 

existing Gen Z customers aged 18–26. The dependent variable was brand engagement, whereas 

the independent factors were C-C identity, influencer impact, social media interaction, and 

sensory brand experience. The tool that used is likert scale is a way to measure people’s feeling, 

opinions, or attitudes. To evaluate the strength and significance of correlations among 

variables, data was gathered from a sample of 300 people and analyzed using multiple 

regression analysis. 

According to preliminary research, positive perceptions of Miu Miu were strongly influenced 

by social media presence, particularly through influencer partnerships. Peer identification (C–

C identification) and sensory brand experiences were also important factors in increasing 

emotional connection and perceived brand value. Brand engagement was strongly predicted by 
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attitude toward the brand, and the sum of all independent factors explained a significant portion 

of the variation in engagement behavior. 

The results show how crucial immersive, community-driven, and influencer-led social media 

strategies are for reaching Gen Z customers. Increased engagement has a strong connection 

with Miu Miu's capacity to promote genuine peer contact and emotional connection on digital 

platforms. Luxury firms looking to improve their online visibility and emotional appeal with 

younger consumers can benefit from the practical insights this study offers. Storytelling would 

be one of the best ways to attract and connect to Gen Z who will be the most important target 

in the future. 

 

GP6. Strategic Implications of Direct Mail in the Digital Era: A Qualitative Study on 

Generational Perceptions and Marketing Fatigue in Thailand 

Wiwatpol Suvisit (Kasetsart University); Suphol Sutthiporn (Kasetsart University); Benjarut 

Chaimankong (Kasetsart University) 

Abstract 

In an increasingly saturated digital environment, companies face a paradox: rising ad budgets 

with declining consumer responsiveness. Digital channels now struggle with ad fatigue, clutter, 

and low trust. With average conversion rates falling below 1%, this study explores whether 

Direct Mail, when used with strategic insight, can offer a more effective and efficient 

alternative. 

This qualitative study investigates the relationship between generational identity, consumer 

perceptions, and effective Direct Mail content design. It involves two research phases. First, 

expert interviews were conducted with six professionals including marketing executives, 

creative directors, and postal specialists. Participants were selected based on professional 

experience of at least five years in digital or direct marketing, and demonstrated knowledge of 

strategic communication planning. 

Second, focus group discussions were held with three generational cohorts: Gen Z (ages 18–

25), Millennials (ages 26–40), and Gen X+ (ages 41–60). Each group consisted of five to seven 

participants, totaling 18 respondents. Selection criteria included familiarity with both digital 

ads and physical mail—such as regular use of postal services—and diversity in digital behavior 

and media exposure. 

Data Collection and Analysis: All interviews and group discussions were semi-structured and 

conducted in person or via video conferencing. Sessions were audio-recorded with consent, 

transcribed, and anonymized. The data was analyzed using thematic coding to identify 
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recurring patterns, emotional drivers, and perceptual differences across generations. Thematic 

codes were organized into categories to construct a perceptual map that reflects generational 

insights and content preferences for Direct Mail. 

Experts consistently described digital marketing as over-leveraged and under-converting. 

Participants across all age segments expressed openness to physical mail when designed with 

personalization and purpose. Gen Z preferred interactive formats such as QR codes and 

gamified content. Millennials responded positively to personalized, relevant messaging that 

respected their privacy. Gen X+ valued clarity, trustworthiness, and emotional resonance. 

Focus group results emphasized that the perceived quality and relevance of Direct Mail content 

significantly influence attention and potential conversion behavior. 

Rather than suggesting Direct Mail as a trend, this research frames it as a response to diagnosed 

inefficiencies in digital marketing. The study provides insight-based recommendations for 

segmentation, content design, and delivery formats. In addition to reflecting generational 

preferences, the research presents proactive strategic opinions—outlining how organizations 

can develop tactical plans that maximize return on marketing investment. This includes 

strategies for achieving efficient media spend, higher conversion rates, and improved targeting 

accuracy—ultimately contributing to better sales outcomes and income growth. These findings 

support businesses and public organizations like Thailand Post in modernizing their 

communication approach through data-aligned, consumer-informed, and results-oriented 

Direct Mail. 

 

GP8. Sustainable Consumption in Fast Fashion: Clarifying Post-Purchase Practices 

Among Thai Gen Z Consumers 

Ratchanon Hachai (Kasetsart University); Nareenart Kittiprasert (Kasetsart University); 

Paphitchadaporn Somboon (Kasetsart University); Benjarut Chaimankong (Kasetsart 

University) 

Abstract 

Sustainability has emerged as a critical concern within the global fashion industry, with fast 

fashion alone responsible for approximately 932 million metric tons of carbon dioxide 

emissions annually. Although Generation Z is characterized by heightened environmental 

awareness and a preference for eco-friendly brands, their limited purchasing power and 

sensitivity to price often lead them to continue supporting fast fashion to satisfy their demand 

for affordable, trend-driven apparel.  
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This study seeks to explore the post-purchase behaviors of Gen Z consumers, specifically 

focusing on the sustainable practices they adopt when using fast fashion products. 

This study employed a qualitative research methodology using semi-structured interviews to 

gain in-depth insights into the consumption behavior and sustainability practices of Gen Z 

consumers. A total of 15 Thai participants, aged between 18 to 27, were purposely selected 

based on their familiarity with fast fashion and purchasing experience from brands such as 

H&M or Zara: purposive sampling. Data were collected through in-person and online 

interviews, each lasting approximately 20-25 minutes. The interview questions explored topics 

such as fast fashion purchasing habits, product usage lifespan,and post-purchase sustainability 

behaviors. To ensure analytical rigor, all interview transcripts were analyzed using thematic 

analysis with the aid of thematic coding. 

Preliminary findings reveal that although Gen Z consumers are aware of sustainability issues, 

their purchasing decisions are primarily influenced by affordability and fashion trends. While 

environmental concerns exist, cost and style remain their main priorities. Nevertheless, they 

engage in sustainable usage practices to reduce environmental impact, such as extending 

clothing lifespan, repurposing garments, and participating in clothing swaps and upcycling. 

These behaviors reflect their attempt to balance fast fashion consumption with environmental 

responsibility, despite the industry's unsustainable nature. 

The findings indicate that while Gen Z consumers are environmentally conscious, their fashion 

choices remain largely driven by economic factors and the desire to stay on trend. Despite these 

constraints, they engage in post-purchase sustainable practices such as re-wearing, sharing, and 

repurposing garments. To align with these behaviors, fast fashion companies should adopt a 

circular fashion model by encouraging consumers to return used clothing for discounts. The 

collected garments can be recycled into fibers and re-spun into new products, creating a 

sustainable product line that meets Gen Z’s demand for affordable, fashionable, and 

environmentally responsible clothing. 

 

GP11. From Stress to Strategy: Psychological Drivers of AI Adoption by Thai University 

Students. 

Chayanin Kim (Kasetsart University); Piyarid Rodthanong (Kasetsart University); Benjarut 

Chaimankong (Kasetsart University) 

Abstract 

The global Educational Technology (EdTech) market is expanding rapidly, with Artificial 

Intelligence (AI) a key product category. University students, a core consumer segment, face 
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intense academic stress, particularly in Thailand, creating a significant market for AI tools that 

improve efficiency. To maximize product adoption, it is crucial to understand the psychological 

drivers of this “student-as-consumer” demographic. This study analyzes factors influencing a 

student’s AI Continuance Intention, a key indicator of user loyalty and successful product 

integration. 

This quantitative study employs multiple regression analysis on data from an online survey 

using SPSS. All measurement items are adapted from previously validated scales. Respondents 

are Thai university students who use generative AI (e.g., ChatGPT) and AI-powered writing 

assistants as educational aids. The model, adapted from the Unified Theory of Acceptance and 

Use of Technology (UTAUT2), tests the effects of four psychological variables, Academic 

Stress, Performance Expectancy, Academic Self-Efficacy, and Trust, on the dependent 

variable, AI Continuance Intention. 

The findings are expected to quantify the determinants of long-term AI adoption. Academic 

stress is hypothesized to be a primary predictor, suggesting students use AI as a coping 

mechanism. It is also hypothesized that lower academic self-efficacy will correlate with greater 

AI use, as students seek automated support. Furthermore, high performance expectancy and 

strong trust in AI are anticipated to be significant positive predictors of continuance intention. 

The results will provide a model of the psychological factors associated with students’ 

commitment to integrating AI tools into their academic workflows.  

This research offers a strategic framework for AI development and marketing in the 

competitive EdTech sector. By identifying key psychological drivers, the study provides 

actionable insights for developers to create valuable products with personalized features that 

address student stress and build trust. However, while fostering long-term use is crucial for 

EdTech competitiveness, it risks creating excessive dependency that can undermine a student’s 

critical thinking and academic autonomy. The research concludes that developers must balance 

supportive features with mechanisms that encourage mindful use, safeguarding cognitive 

growth against harmful dependency. 
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GP12. The Influence of Green Marketing Strategies and Influencer Marketing on 

Consumer Purchase Intentions in the Emerging Cosmetics Industry in Thailand 

Supavich Muengchan (Kasetsart University); Thitapa Jumlong (Kasetsart University); 

Benjarut Chaimankong (Kasetsart University) 

Abstract 

Thailand’s cosmetics sector is expanding rapidly. Brands increasingly adopt green marketing 

in response to climate concerns and demand for eco-friendly products, with sustainable 

packaging and cruelty-free practices common. Meanwhile, influencer marketing dominates 

youth attention, as beauty creators earn more trust than traditional advertising. Yet the relative 

impact of these strategies on purchase intention in Thailand remains unclear for budget-

constrained emerging brands. This study will compare their effectiveness. 

This study adopted a quantitative approach. An online survey was administered to 385 

consumers selected through simple random sampling on social media, exceeding the minimum 

sample size required for a 95% confidence level and a ±5% margin of error. Key constructs, 

green marketing perception, influencer credibility, and purchase intention were measured using 

five-point Likert scales. Data analysis included descriptive statistics and multiple regression 

techniques. 

Both strategies are positively related to purchase intention. Influencer marketing was especially 

salient among consumers aged 18–35; perceived trustworthiness, expertise, and attractiveness 

increased willingness to buy. Green signals eco-friendly packaging and cruelty-free claims also 

enhanced intentions and supported environmentally aligned brand meanings. 

By employing quantitative methods, this study provides cost-effective insights for marketing 

decision-making. Influencer marketing proves more effective for short-term sales stimulation, 

while green marketing contributes to building long-term consumer trust and brand equity. 

However, time limitations restricted fieldwork and prevented the implementation of a 

longitudinal approach. Future studies are encouraged to adopt a longitudinal design to observe 

shifts in consumer attitudes and behaviors over time. 
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Room: Changi Room 2 

Session Chair: Asst. Prof. Dr. Chonlada Sajjanit, Kasetsart University 

 

GP7. Do Environmental Concern and Price Perception Significantly Affect EV Purchase 

Intention? 

Atsawamethee Barameechuay (Kasetsart University); Tinnaphop Limphaiboon (Kasetsart 

University); Pacharapong  Sakornsint (Kasetsart University); Chonlada Sajjanit (Kasetsart 

University) 

Abstract 

Electric vehicles (EVs) are gaining rapid popularity worldwide due to rising petrol prices, 

lower long-term ownership costs, and increasing environmental awareness. In Thailand, EV 

adoption has accelerated significantly, with over 100,000 new registrations in 2023 a 381% 

increase from the previous year and continued growth expected into 2025. This growth has 

been strongly supported by government incentives, such as tax reductions and import duty 

exemptions, alongside rising investment from leading automotive brands in local EV 

production facilities. While financial considerations such as fuel savings and reduced 

maintenance costs remain central motivators for many Thai consumers, younger generations 

appear to place greater emphasis on environmental sustainability. Prior research shows that 

younger consumers are generally more concerned about environmental issues compared to 

older groups, influencing their willingness to adopt green products and technologies 

(Degirmenci & Breitner, 2017; Wang et al., 2022). Drawing on the Consumer Perceived Value 

(CPV) framework, this study conceptualizes cost perception as a functional/monetary value 

and environmental concern as an emotional/social value, both of which are expected to 

influence EV purchase intention. To strengthen theoretical grounding, the study also 

incorporates the Theory of Planned Behavior (TPB), which links values and attitudes to 

behavioral intention (Ajzen, 1991). Accordingly, this research examines how these two value 

dimensions shape Thai consumers’ purchase intentions, contributing to both theoretical 

understanding and managerial strategies for EV adoption. 

This study employed a quantitative survey design to investigate factors influencing Thai 

consumers’ intention to purchase EVs. Guided by the CPV framework and informed by TPB, 

two value dimensions were measured: cost perception (functional/monetary value) and 

environmental concern (emotional/social value). Both constructs were hypothesized to 

influence purchase intention. 
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A total of 200 participants aged between 20 and 45 years completed the survey. This age group 

was chosen because they are financially stable and within the typical car-purchasing 

demographic. Participants were recruited through EV-related Facebook groups, car enthusiast 

communities, and motor shows. This method may have introduced some bias toward EV 

enthusiasts, which is acknowledged as a limitation. 

The survey consisted of four sections: demographics, cost perception, environmental concern, 

and purchase intention. All items were measured on a 5-point Likert scale (1 = Strongly 

Disagree, 5 = Strongly Agree). 

Data were analyzed using multiple regression analysis to assess the relative effects of cost 

perception and environmental concern on purchase intention. With 200 respondents, the sample 

meets the recommended threshold for robust regression models. Future research could increase 

the sample further or apply bootstrapping techniques to enhance statistical reliability. 

The expected finding of this study is that both cost concern and environmental concern will 

affect people’s decisions to buy EVs. Cost concern, especially the desire to save money on fuel 

and long-term expenses, is likely to have a stronger influence. Environmental concern is also 

expected to play a role, particularly among younger consumers, although its overall effect may 

be less substantial. 

This study provides insights into the factors shaping Thai consumers’ intention to purchase 

EVs. Consistent with the CPV framework and TPB, the findings are expected to demonstrate 

that both cost perception (functional/monetary value) and environmental concern 

(emotional/social value) significantly influence purchase intention. Among these, cost 

perception is anticipated to exert the stronger effect, reflecting the financial priorities of most 

consumers. Nonetheless, environmental concern remains important, particularly for younger 

consumers who place greater emphasis on sustainability and climate issues. 

From a marketing strategy perspective, these insights suggest that EV companies should adopt 

a dual positioning strategy. On one hand, marketers should highlight functional and financial 

benefits such as long-term cost savings, government incentives, and reduced maintenance 

expenses to appeal to the broader consumer base. On the other hand, campaigns should also 

emphasize environmental and social benefits, including reduced carbon emissions and 

contributions to cleaner cities, to engage environmentally conscious and younger segments. 

At the same time, several limitations must be acknowledged. The sample size of 200 

respondents provides improved reliability, though future research could expand further for 

stronger external validity. Recruitment from EV-related communities may bias results toward 

enthusiasts, although this was noted as a limitation. In addition, while younger consumers are 
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often assumed to be more environmentally concerned, this study did not formally test 

generational differences; future studies should include moderation analysis by age. Finally, 

although the study applied the CPV framework and incorporated TPB for theoretical 

grounding, integrating additional constructs from the Value Attitude Behavior (VAB) model 

could offer deeper insights into EV adoption. 

 

GP9. Perceptions of Sugar Reduction Campaigns 

Kittiphon Daokrajai (Kasetsart University); Kanta Uransathian (Kasetsart University); Pachara 

Siriwiroj (Kasetsart University); Chonlada Sajjanit (Kasetsart University) 

Abstract 

Excessive sugar consumption is a major public health concern in Thailand, linked to a rise in 

non-communicable diseases. In response, the Thai government has implemented strategies like 

a sugar tax on sweetened beverages, while major brands have introduced "Less Sweet" product 

lines. Sweetened bottled tea is a highly popular beverage category where these regular and low-

sugar options are clearly visible to consumers. Despite these efforts, there is insufficient 

qualitative understanding of how these campaigns specifically influence the multi-stage 

consumer buying process, from initial awareness to post-purchase feelings. 

This study will adopt a qualitative, exploratory research design to gain an in-depth 

understanding of consumer decision-making. The primary data collection method will be Focus 

Group Discussions (FGDs), chosen for their ability to elicit rich insights and observe 

spontaneous interactions among participants. Participants will be recruited using purposive 

sampling, targeting Thai consumers who regularly purchase sweetened bottled tea and are 

familiar with sugar reduction messaging. The qualitative data will be analyzed using thematic 

analysis, guided by the five stages of the consumer buying process model. 

The study is expected to find that sugar reduction campaigns and health concerns trigger a 

specific need for healthier beverage options among Thai consumers. It is anticipated that 

consumers actively use and interpret "Less Sweet" labels during their information search but 

may weigh these against perceived taste and brand trust when evaluating alternatives. The 

findings are expected to show that post-purchase satisfaction, particularly regarding taste, is a 

critical factor that influences future purchase intentions and the broader adoption of healthier 

lifestyle choices. The study aims to reveal the key cognitive and emotional trade-offs 

consumers make at each stage of their decision-making process. 

This study will enhance the understanding of how sugar reduction campaigns influence the 

consumer buying process in the Thai context. Impartial and academic consumer behavior 
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studies are crucial for genuinely understanding the various factors that shape purchasing 

decisions. The findings are expected to offer practical insights for improving the design and 

communication of these campaigns by both public health authorities and private brands. By 

highlighting the factors that shape consumer decisions, from trust and taste to health 

perceptions, the research underscores the importance of credible and effective messaging in 

promoting socially sustainable consumption and healthier lifestyles in Thailand. 

 

GP13. A Study of Thai Consumers’ Purchase Intention Toward Healthy Instant Noodles 

in Thailand 

Prangnaratee Israngkura Na Ayudhya (Kasetsart University); Supapit Prommee (Kasetsart 

University); Thanawan Weereerat (Kasetsart University); Chonlada Sajjanit (Kasetsart 

University) 

Abstract 

Instant noodles are widely consumed in Thailand due to their convenience, especially among 

young consumers. Instant noodle consumption in Thailand increased by an average of 1.3% 

per year from 2017 to 2022, even during times when people had less money to spend, showing 

that demand remains strong. However, health concerns related to high sodium content, lack of 

essential nutrients, and use of synthetic additives have influenced some consumers to avoid 

them. This shift presents an opportunity to develop healthier alternatives. This study focuses 

on two main factors that influence purchase intention: nutritional content (e.g., protein, fiber, 

low sodium, natural seasoning, absence of synthetic additives, and balanced nutrition) and 

consumer lifestyle (e.g., workaholic lifestyle, frugal lifestyle, and YouTube-based food 

entertainment lifestyle). The objective is to examine how these two independent variables 

influence Thai consumers’ purchase intention.  

This research will use a quantitative method. A questionnaire will be given to 200 Thai 

consumers who often eat instant noodles ages 17-50 whose lifestyle include health-conscious 

individuals, workaholics, and frugal consumers. The questionnaire will be created using 

Google Forms and shared with respondents through online platforms such as LINE and 

Facebook communities dedicated to people who enjoy eating instant noodles. The 

questionnaire will be divided into three sections: (1) nutritional content, (2) consumer lifestyle 

characteristics, and (3) purchase intention. Data will be analyzed using multiple regression and 

Anova to determine the relationship between the independent variables and purchase intention.  

The expected findings of this research is if nutritional contents positively influences Thai 

consumers’ purchase intentions towards healthy instant noodles. Moreover, we anticipate that 
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different consumer lifestyles such as workaholic, frugal, and Youtube-based food 

entertainment habits, also have a significant impact on consumers’ purchase intentions. These 

findings will provide insight into which specific nutritional factors and lifestyle patterns are 

most influential in shaping consumer decisions. 

This study aims to identify which nutritional attributes and lifestyle factors most influence Thai 

consumers’ purchase intention toward healthy instant noodles. The findings will support food 

developers and marketers in designing instant noodle products that align with current consumer 

preferences. The academic contribution is to support national health goals by promoting 

healthier food choices among Thai consumers. By recognising the key factors that drive 

demand for nutritious alternatives to traditional instant noodles, this study presents practical 

insights that can advise public health initiatives, product development, and consumer 

knowledge. This research connects consumer behaviour and strategies that help promote 

healthier eating habits, contributing to efforts of improving diet habits and prevent nutrition-

related diseases in Thailand. 

 

GP15. The Influence of Environmental Awareness and Perceived Convenience on 

Purchase Intention Toward Refillable Cosmetic Products in Thailand 

Yaowapha Sae-Ting (Kasetsart University); Ploypailin Prajit (Kasetsart University); Chonlada 

Sajjanit (Kasetsart University) 

Abstract 

As sustainability gains importance, cosmetic brands in Thailand, such as L’Oréal and The Body 

Shop, have introduced refillable packaging to reduce plastic waste. Despite increasing 

environmental awareness among young Thai consumers, the adoption rate of refillable 

cosmetics remains low. This study aims to examine how environmental awareness and 

perceived convenience influence purchase intention, drawing on sustainable behavior theory 

and the theory of planned behavior. Environmental awareness reflects consumers’ concern for 

ecological issues, while perceived convenience captures practical considerations that may 

hinder sustainable choices. The objective is to examine the influence of environmental 

awareness and perceived convenience on purchase intention toward refillable cosmetic 

products in thailand 

This research used a quantitative approach with an online survey targeting Thai consumers 

aged 18 and above who purchased cosmetics within the last six months. A total of 100 

respondents provided data on their environmental awareness, perceived convenience, and 
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purchase intention related to refillable cosmetic products. Multiple regression analysis was 

applied to evaluate the influence of each factor on purchase intention. 

The results are expected to show that both environmental awareness and perceived convenience 

significantly affect consumers’ intention to buy refillable cosmetics. Those with higher 

environmental awareness tend to have stronger purchase intentions, but perceived 

inconvenience in the refill process can lower willingness to adopt such products. Conversely, 

consumers who value convenience are more likely to purchase refillable products if the process 

is simple and accessible. 

This study contributes to sustainable marketing by demonstrating that ecological values alone 

are insufficient to drive consumer adoption of refillable products. The findings emphasize the 

importance of combining environmental messaging with practical convenience to address the 

intention–behavior gap. Insights from this research can help brands better target different 

consumer segments, improve refill product accessibility, and promote sustainable growth in 

the Thai cosmetics market while supporting environmental preservation. 

 

GP17. The Impact of Perceived Green Authenticity on Gen Z Consumers’ Trust and 

Purchase Intention in Thailand 

Chantip Vongsaowapakkul (Kasetsart University); Papada Pengcham (Kasetsart University); 

Visaket Techateerawat (Kasetsart University); Chonlada Sajjanit (Kasetsart University) 

Abstract 

Sustainability has become a key concern for modern consumers, particularly among Generation 

Z, who are widely recognized for their environmental awareness and ethical values. In 

response, many brands have adopted green marketing strategies to align with these 

expectations. However, the growing use of sustainability claims has also led to an increase in 

greenwashing, misleading or exaggerated environmental messaging that creates a false 

impression of eco-consciousness. While Gen Z is considered a socially conscious generation, 

it remains unclear whether they are able to distinguish between authentic green initiatives and 

greenwashing tactics. Understanding this distinction is crucial for developing effective and 

ethical marketing strategies that resonate with values-driven consumers. Therefore, this study 

aims to enhance understanding of how Gen Z consumers respond to green marketing. 

Specifically, it explores the influence of green authenticity on trust and purchase intention of  

A quantitative approach adopts to examine the effect of perceived green authenticity on trust 

and purchase intentions among Gen Z consumers in Thailand. Data is collected through an 

online survey distributed to 200 respondents aged 13-28, who identify as environmentally 
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conscious and have previous exposure to green marketing campaigns. Participants are selected 

using random sampling and snowball sampling techniques to ensure relevance and diversity 

within the Gen Z demographic. The survey includes structured questions measuring variables 

such as perceived green authenticity, brand trust, and purchase intention. Data are analyzed 

using descriptive statistics and simple regression to assess the impact of perceived green 

authenticity on brand trust and purchase intention. 

The study anticipates that perceived green authenticity will have a positive impact on both 

brand trust and purchase intention. Brand trust is hypothesized to serve as a mediating variable 

between perceived green authenticity and purchase intention. Overall, the study aims to reveal 

that Generation Z consumers are highly responsive to the perceived sincerity and transparency 

of green marketing communications, underscoring the importance of credibility in brand 

sustainability strategies. 

The findings support the core ideas of green marketing, which emphasize that brands must go 

beyond simply making environmental claims. Gen Z consumers respond more positively when 

brands communicate sustainability in an honest, transparent, and authentic way. This aligns 

with green marketing theory, which highlights that green authenticity and trust are key to 

influencing purchasing intentions.Therefore, brands that adopt sincere green marketing 

strategies are more likely to build trust and drive purchase intentions among environmentally 

conscious consumers. 

 

GP18. Exploring Thai Consumers’ Willingness to Pay for Eco-Friendly Delivery: A Case 

Study of Flash Express 

Patiparn  Prabkul  (Kasetsart University); Napatrapee Lohakitsathian  (Kasetsart University); 

Kritthapat Thong-in (Kasetsart University); Chonlada Sajjanit (Kasetsart University) 

Abstract 

As e-commerce accelerates in Thailand, logistics providers face increasing pressure to integrate 

sustainable practices. Flash Express, one of Thailand’s fastest-growing logistics firms, has 

begun implementing environmentally conscious strategies, including electric vehicle (EV) 

delivery, green delivery and recyclable packaging. This study explores Thai consumers’ 

willingness to pay more for eco-friendly delivery services provided by Flash Express, and 

identifies the key factors influencing their decisions. 

A quantitative research design was employed. An online questionnaire was distributed to 100 

respondents who had used Flash Express delivery services within the past six months. The 

survey measured consumer awareness of green delivery, environmental concern, and 
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willingness to pay additional fees for sustainable options. Data were analyzed using descriptive 

statistics and multiple regression analysis to identify the relationships between variables. 

The expected findings environmental concern and awareness of green logistics positively 

influence willingness to pay. Consumers who are aware of the environmental impact of 

delivery services tend to support green delivery options. In addition, those with higher 

awareness of sustainable logistics practices are more likely to value eco-friendly transportation 

and prefer companies that actively reduce their environmental footprint. 

Flash Express has strong potential to lead Thailand’s sustainable logistics movement, but 

awareness-building is essential. This study recommends clearer sustainability communication 

and optional green delivery checkouts. The findings contribute to both academic literature on 

green consumer behavior and the strategic planning of eco-logistics in emerging markets. 

 

Room: Changi Room 3 

Session Chair: Asst. Prof. Dr. Thirarut Worapishet, Kasetsart University 

 

GP4. The Impact of Government-Led Tourism Campaign on Tourists’ Intention to 

Travel: A Study in Thailand 

Benyapa Methakittragul (Kasetsart University); Ajchariya Chernchaivachirakul (Kasetsart 

University); Thitiphat  Sirirojanasap  (Kasetsart University); Alisa Sony (Kasetsart University) 

Abstract 

On 1st July 2025, the Tourism Authority of Thailand (TAT), operating under the Ministry of 

Tourism and Sports, launched registration for the "Tiew Thai Khon La Krueng” (Half-Half 

Thai Travel) scheme. The initiative was designed to encourage Thai citizens to travel within 

the country by offering government subsidies. The expected increase in public spending in the 

tourism industry, would subsequently contribute to the GDP of the country. However, the 

launch was met with widespread frustration due to system failures during the registration 

process. This created obstacles for those interested or prevented them from completing the 

registration. On 4th July 2025, 

TAT temporarily suspended the registration system to enhance its efficiency in meeting the 

demands of both tourists and tourism operators. Although it is true that subsidies can lower the 

cost of travel for tourists, there are many other factors that can impact tourists’ decision to 

participate in such subsidized tourism campaigns, for instance, ease of registration process, 

duration of the campaign, the economic situation, and the preference for domestic versus 
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international travel. The objectives of this study are twofold. Firstly, the study aims to assess 

the level of perceived value towards the "Tiew Thai Khon La Krueng” scheme among the 

general population in Thailand. Secondly, the study seeks to analyze the influence of the 

different value dimensions perceived - price, emotional, social, and quality - on the intention 

to travel in Thailand. This study adopted a quantitative research approach, targeting a sample 

of 400 respondents, who have awareness about the “Half-Half Thai Travel” campaign. Multiple 

regression analysis of IBM SPSS Version 22 was employed to explore the relationship among 

various perceived value dimensions and tourists' intention to travel in Thailand. The findings 

of this study reveal that the Thai population only moderately perceive the value of the 

campaign. Among the four dimensions of values, quality value followed by emotional value 

significantly and positively influence Thai tourists’ intention to travel by participating in the 

campaign, suggesting that enhancing service quality and emphasizing the emotional benefits 

of travel, could be the keys to increasing participation in future government-led tourism 

campaigns. 

 

GP5. Digital Lottery vs Lottery Ticket: Value perception of Generation Z in Thailand  

Nattapat Thianthanukij (Kasetsart University); Pawan Kumar Chand (Kasetsart University); 

Thitiwas Kittipipatputi (Kasetsart University); Alisa Sony (Kasetsart University) 

Abstract 

Lottery tickets in Thailand are issued and sold by the Government Lottery Office, which is a 

state enterprise operating under the Ministry of Finance. In the year 2022, a new form of lottery, 

digital lottery, was launched. This has enhanced accessibility, making it possible for individuals 

to purchase lottery tickets conveniently anywhere and anytime using their smartphones. In 

addition, the introduction of digital lottery helps ensure that tickets are sold at their face value 

of THB 80 and provides digital evidence of ownership, important for preventing ownership 

disputes, which have often been exposed in Thai media. Despite these several benefits, digital 

lotteries are a relatively new form of lottery. Therefore, it is necessary to understand the value 

perception of consumers towards the product. Among different generations, Generation Z 

consumers, who have grown up with digital technology, have a tendency to use digital channels 

for seeking information and making purchases of goods and services, making them a potential 

target market for digital lotteries. In literature, understanding the value perception of 

Generation Z in Thailand towards the two forms of lotteries, digital lottery and lottery ticket, 

remains to be explored. The objective of the current research study is to examine the value 

perception of Generation Z towards digital lotteries and lottery tickets. In addition, this study 
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explores the relationship between the various dimensions of value perception - including 

emotional, social, price, and quality - and the purchase intentions of digital lottery and lottery 

ticket. This study employed a quantitative research design, using purposive sampling to survey 

400 Generation Z participants, who have experience purchasing lottery tickets or digital 

lotteries in the past 1 year. Correlation analysis was employed to explore the relationships 

between the four value dimensions and purchase intentions towards digital lottery and lottery 

ticket. The results confirm that each of the four value dimensions—emotional, social, price, 

and quality— is moderately and positively correlated with purchase intentions across both 

formats of lotteries. Emotional value has the strongest association with purchase intention, 

followed by social value, price value, and quality value. The findings point out that emotional 

and social values are the main drivers of lottery purchases among members of Thai Generation 

Z, whereas rational values, such as price and quality, play less significant roles. The research 

offers theoretical as well as practical contributions. It deepens the PERVAL framework by 

finding that price and quality are secondary to emotional and social values under hedonic 

consumption situations like purchasing lotteries. Practically, the findings suggest that policy 

makers and lottery operators need to focus on offering emotional and social values in order to 

create enthusiasm for lottery purchases among Thai Generation Z. 

 

GP16. The influence of perceived value on Generation Z’s intention to make Digital 

Merits 

Ploythala Teerarojchin (Kasetsart University); Chanya Kemalilit (Kasetsart University); Alisa 

Sony (Kasetsart University) 

Abstract 

Buddhism is the primary religion followed by the majority of the population in Thailand. In 

recent years, an increasing number of religious fraud scandals have been exposed within the 

country, drawing both media and public interest. This attention is reflected in popular culture, 

such as movies and TV series that feature plots concerning the commercialization of religion. 

Generation Z, in Thailand, accounts for a significant proportion of the total population, 

comprising 20% in the year 2024 (National Statistical Office, 2024). Generation Z were born 

during 1997-2012, and in the current year 2025, they age 13-28 years old (Beresford Research, 

2025). Many members of in this age cohort have already entered the workforce, which 

increases their purchasing power and capacity for making merits through donations. Since 

Generation Z consumers are digital natives, they have a notable preference for online channels 

for information seeking and purchasing transactions. While several studies have explored 
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merit-making in Thailand, Generation Z’s value perception towards digital merit-making 

remains an underexplored research area. The objectives of this study are twofold. First, the 

study aims to assess the level of perceived value towards digital merit-making among 

Generation Z in Thailand. Second, the study seeks to analyze the influence of the different 

value dimensions - emotional, price, quality, and social - on Generation Z’s intention to 

participate in digital merit-making. This research adopted a quantitative design, using 

purposive sampling to collect data from 400 Generation Z respondents, who have made merit 

through digital platforms within the past six months. Multiple regression analysis was 

conducted to examine the influence of the four value dimensions on the intention to make 

digital merits. The findings of this study reveal that Generation Z moderately perceive the value 

of digital merit-making, and all four dimensions of perceived value drive generation Z to 

participate in digital merit-making, with emotional value being the strongest driver, followed 

by price value, social value, and quality value. The findings suggest that non-profit 

organizations and religious institutions seeking to garner support from Generation Z in digital 

fundraising activities should focus primarily on strategies that enhance emotional value and 

emphasize affordability.  

 

GP19. Uncovering Generation Z’s continued AI usage intention: The influence of 

gratification and psychological well-being 

Nanticha Janrean (Kasetsart University); Pronadis Janbumrung (Kasetsart University); Alisa 

Sony (Kasetsart University) 

Abstract 

In the digital age, generative artificial intelligence (AI) has established its importance in the 

daily lives of people around the world, especially among Generation Z, who were born from 

1997 to 2012. This age cohort of young people, being digital natives, grew up with the internet, 

smartphones, and digital innovations. AI is integral to their daily lives, fulfilling diverse needs, 

such as conversation, information retrieval, and content creation. While AI creates numerous 

opportunities, its impact on psychological well-being - a concept that reflects the completeness 

and satisfaction of life in many dimensions - remains underexplored. This study, therefore, 

intends to contribute to this critical area of literature. Rooted in Uses and Gratifications Theory 

(UGT), this research study aims to uncover the outcomes of AI usage among Generation Z in 

Bangkok, Thailand. Specifically, this study examines whether perceived gratification from AI 

usage positively influences psychological well-being. In addition, the study investigates 

whether the six dimensions of psychological well-being - autonomy, environmental mastery, 
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personal growth, positive relations with others, purpose in life, and self-acceptance - lead to an 

intention to continue with AI usage. A quantitative research methodology utilizing purposive 

sampling was employed to garner insights from 400 Generation Z AI users, who use AI at least 

once per week. Pearson’s correlation and multiple regression of IBM SPSS Statistics Version 

22 were employed to analyze the relationships among the constructs in this study. The findings 

reveal that gratification from AI use is moderately and positively associated with psychological 

well-being. Furthermore, among the six psychological well-being dimensions, only autonomy 

and self-acceptance positively influence the intention to continue using AI. The findings 

provide practical guidance for AI developers, policymakers, educators, and health 

professionals on strengthening the positive relationship between gratification from AI use and 

Generation Z’s psychological well-being, directly supporting United Nations’ Sustainable 

Development Goal 3: Good Health and Well-Being. This is achieved by prioritizing autonomy 

and self-acceptance in AI design to increase the intention to continue using AI. 

 

GP20. Earthquake fear and uncertainty: Impact on the purchase intention of high-rise 

condominium residents in Bangkok 

Kamonnat Thongrattana (Kasetsart University); Panissara Prasitprasat (Kasetsart University); 

Pinyapatch Rangkakulnuwat (Kasetsart University); Alisa Sony (Kasetsart University) 

Abstract 

On March 28, 2025, Bangkok witnessed a strong earthquake originating in Myanmar. While 

not situated on a major fault line, Bangkok has soft soil conditions, which amplified the seismic 

waves, causing high-rise buildings across the capital city to sway and suffer from varying 

extents of damage. One of the most notable incidents was the collapse of an under-construction 

skyscraper, which fueled widespread fear over structural safety. This unprecedented level of 

impact from the earthquake in Bangkok is expected to profoundly affect Bangkok residents’ 

perceptions of fear and uncertainty related to the earthquake disaster. The objective of this 

study is to investigate the impact of earthquake fear and perceived earthquake uncertainty on 

the purchase intention for high-rise condominiums, low-rise condominiums, and houses among 

current residents of high-rise condominiums, a group that experienced a relatively stronger 

impact than residents of other accommodation types. This research addresses a critical 

literature gap in understanding post- disaster consumer concern and purchase intention in the 

real estate market, particularly in an urban environment not traditionally considered to have 

high-seismic risk. A quantitative research methodology was employed to gain participation 

from 400 current residents of high-rise condominiums in Bangkok through purposive sampling. 



APEF 2025 

47 
 

Participants provided insights into their levels of earthquake fear, their perceived uncertainty 

regarding future seismic disasters, and their purchase intentions across the three real-estate 

categories. Multiple Regression of IBM SPSS 

Statistics Version 22 was used to analyze the data, enabling the assessment of the predictive 

power of earthquake fear and uncertainty on purchase intentions for various accommodation 

types. The findings confirm that earthquake fear and uncertainty significantly influence 

consumers’ purchase 

intentions. Earthquake fear and perceived earthquake uncertainty both negatively affect 

purchase intention for high-rise condominiums, while positively influencing purchase 

intentions for low- rise condominiums and houses. These results demonstrate that hazard-

related emotions and cognitions can shift consumer demand towards safer housing alternatives. 

The insights derived from this study provide valuable guidance for real-estate businesses and 

policymakers in designing housing products, safety standards, and communication strategies 

that address consumer concerns in a post-disaster context. 

 

GP21. Impact of health consciousness on the purchase intentions of beverages: 

Generation Z versus Generation Y  

Tanakorn Kongsuphol (Kasetsart University); Naruporn Bovornsantisuth (Kasetsart 

University); Nopthana Pothikamjorn (Kasetsart University); Alisa Sony (Kasetsart University) 

Abstract 

Promoting a healthy lifestyle has been an important priority for governments around the world, 

education institutions, the healthcare industry, and marketers of health products and services. 

It is well established in research that a healthy lifestyle is associated with a better quality of 

life. Due to exposure to different life experiences, consumers from different generations are 

likely to have varying attitudes towards health. Generation Z consumers have grown up with 

social media, which may make them pay more attention to personal image. This attention could 

also include a stronger emphasis on maintaining a healthy lifestyle and body. Moreover, 

Generation Z have grown up in a society, where healthier options of goods and services are 

available. Therefore, they are expected to have a higher level of health consciousness than the 

older generations. This could make them tend to prefer healthy beverages as well. The objective 

of this study is to investigate the differences in the levels of health consciousness between 

Generation Z and Generation Y consumers and their varying purchase intentions towards 

coffee beverages and smoothies/fruit juice. In addition, the study examines the relationship 

between health consciousness and purchase intention for coffee beverages; and the association 
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between health consciousness and purchase intention for smoothies/fruit juice. This study 

employed a quantitative research methodology, using purposive sampling to survey 197 

Generation Z and 203 Generation Y consumers in Thailand, who have experience consuming 

coffee and fruit juice/smoothies in the past 3 months. T-test and Pearson’s correlation using 

IBM SPSS Statistics Version 22 were used to test the hypotheses of this study.  The findings 

show that Generation Z, as an age cohort, demonstrates higher health consciousness than 

Generation Y. Category purchase intentions differ by generation: purchase intention for coffee 

is broadly comparable across Generation Z and Generation Y age cohorts, while 

smoothies/fruit juice attract higher purchase intention among Generation Z. Health 

consciousness is meaningfully linked to beverage choice. Consumers with higher health 

consciousness tend to express lower intention to purchase coffee and higher intention to 

purchase smoothies/fruit juice.  This pattern suggests that greater attention to health does not 

uniformly increase all beverage purchases; instead, it shifts purchase intentions towards options 

perceived as more aligned with wellness values. These insights offer practical direction for 

policymakers and marketers. Product strategies and health-promotion messages should be 

tailored to generational values and preferences.   
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47. Why are Rural Elderly Heavily Indebted: From Themselves or Their Son? 

Hebo Li (School of Economics and Business Administration, Chongqing University); Yulin 

Liu (Center for Public Economics & Public Policy, Chongqing University) 

Abstract 

It is necessary to identify household debt behaviors across life-cycle so that the measures for 

vulnerable groups can be made. Utilizing age-period-cohort analysis, this paper identifies the 

life-cycle patterns of household borrowing decisions in rural China based on data from the 

China Family Panel Studies (CFPS) from 2010 to 2018. Research findings corroborate that the 

age profiles of household formal borrowing exhibit a familiar hump-shaped pattern in rural 

China. However, contrary to intuition and theoretical experience, informal borrowing exhibits 

a U-shaped life-cycle characteristic, which implies that informal indebtedness of older 

households over the age of 50 increases with age. Mechanism analysis presents that the high 

out-of-pocket medical expenses of the elderly themselves and the rising cost of marriage for 

their sons in the face of fierce competition for marriage have left the rural elderly with heavy 

debt. Our findings highlight the importance of providing social security or other measures of 

support to rural elderly so that they may not saddle more debt in their old age, which is 

particularly concerning in the context of the global aging trend. 
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139. The Impact of Commuting on Wages: Quasi-Experimental Evidence from 

Indonesia’s Largest Metropolitan Area 

Data Avicenna (Universitas Gadjah Mada); Naufal Mohamad Firdausyan (Universitas Gadjah 

Mada) 

Abstract 

This study examines whether workers receive wage premiums for commuting in the Jakarta 

Metropolitan Area (Jabodetabek), Indonesia's largest metropolitan region with 31 million 

inhabitants. Using data from the 2023 Jabodetabek Commuter Survey, we analyze workers 

who engage in cross-city commuting. To address endogeneity, we instrument commuting 

decisions with distance traveled from home to work. We find that cross-city commuters earn 

43.5% higher wages compared to those who work within their city of residence, with results 

robust to using commuting time as an alternative instrument (37.1% wage premium). 

Heterogeneity analysis reveals that wage premiums exist both for workers commuting to 

Jakarta and to other cities in the metropolitan area, with economically significant magnitudes. 

We also document that commuters experience significantly higher rates of stress and negative 

commuting experiences, providing evidence of the disutility underlying these wage premiums, 

though we cannot definitively establish the specific channels through which wages compensate 

for these costs. 

 

158. Valuing Social Isolation Using the Life Satisfaction Approach 

Ehsan Latif (Thompson Rivers University) 

Abstract 

Using data from the Canadian General Social Survey (2020), Cycle 35 – Social Identity, this 

study estimated the monetary value of social isolation. The study employed a shadow pricing 

method, based on the life satisfaction equation, to estimate the income required to compensate 

for the decline in well-being resulting from social isolation.  All monetary values are reported 

in Canadian dollars. The results suggest that, for the full sample, the estimated valuation is 

CAD $33,796, representing the hypothetical income increase necessary to offset the negative 

impact of social isolation on life satisfaction. Gender-specific estimates show values of CAD 

$29,402 for males and CAD $39,072 for females, suggesting a stronger effect among women. 

By age group, the corresponding estimates are CAD $18,578 (ages 35–54), CAD $38,845 (ages 

55–74), and CAD $23,326 (ages 75+), indicating that individuals aged 55–74 require the 

largest income increase to compensate for the loss in well-being associated with social 
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isolation. The results of this study further signify the need for both public and societal 

interventions to address social isolation. 

 

Room: Changi Room 2 

Session Chair: Dr. Reyadh Faras, Kuwait University 

113. Forecasting of crude oil prices using multi-feed data: A multi-stage data science 

workflow approach 

Sruthi N Paul (National Institute of Technology, Calicut); Anu Mary Chacko (National Institute 

of Technology, Calicut); Biplab Bhattacharjee (OP Jindal Global University) 

Abstract 

Crude oil forecasting models play a significant role in advancing the Sustainable Development 

Goals (SDGs) by enabling better decision-making in energy management and resource 

allocation. Crude oil price forecasting is challenging due to the highly volatile nature of the 

prices. Also, the non-linearity and non-stationarity of price data makes its forecasting more 

complex. As compared to statistical models, machine learning models can handle the complex 

non-linear and non-stationary time series data and provide more accurate forecasting results. 

In our study, we implement a Crude oil price forecasting (COPF) model using multi-feed data: 

a multi-stage data science workflow approach. The integration of information from crude oil 

price data, financial markets data, Google trends data and news articles data for forecasting 

crude oil price can enhance the accuracy of forecasting. Reliable predictions can help mitigate 

the economic risks linked to fluctuating oil prices. Our findings show that the Support Vector 

Regression (SVR) model outperforms both random forecasting and the Ordinary Least Squares 

(OLS) model in terms of accuracy. These advanced forecasting techniques offer critical 

insights that facilitate the equilibrium of economic development, environmental preservation, 

and social welfare, thereby directly aiding global sustainability initiatives. 

 

136. Integrating Education, Health, and Poverty Reduction in Rural Indonesia: Evidence 

of Synergies and Trade-offs across the SDGs 

Yuniarto Hadiwibowo (Polytechnic of State Finance STAN); Akhmad Priharjanto 

(Polytechnic of State Finance STAN); Rokhmat Taufiq Hidayat (Polytechnic of State Finance 

STAN) 

Abstract 

The current consensus on the development efforts in the world is the United Nations’ 

Sustainable Development Goals (SDGs). This study analyzes the interactions among goals of 
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education, poverty, and health. Factors included in this study are economic growth, rural 

development, and fiscal independence. We use data from all 434 rural municipalities in 

Indonesia during 2018-2023. The findings show that education reduces poverty and improves 

health, while poverty hinders both. Rural development supports all three goals, and economic 

growth lowers poverty but may marginally reduce schooling continuity. Fiscal independence 

enhances health outcomes but shows limited poverty impact, reflecting governance disparities. 

These results highlight that the SDGs are interlinked rather than independent. Local 

governments should align the development policies to manage trade-offs and foster synergy 

among the SDGs. Strengthening education quality, rural infrastructure, and targeted poverty 

programs can advance inclusive and sustainable progress. 

 

159. Revisiting CO2 emissions and global warming: Implications for society 

Bibek Bhatta (Queen's University. Belfast) 

Abstract 

This paper revisits the relationship between CO2 emissions and global warming by analysing 

over 60 million daily temperature observations from over 1600 global weather stations, with 

continuous records spanning from the pre-1900 era to 2024. Employing fixed effects models 

to isolate temperature trends from station-specific and seasonal variations, the study finds an 

overall warming trend of 0.0054°C per year after controlling for urban built-up areas. The 

analysis reveals a disconnect between the rise in annual anthropogenic CO2 emissions and the 

rate of temperature change. Notably, the period of the sharpest warming occurred in the early 

20th century when CO2 emission levels were modest. In contrast, subsequent periods with 

rapidly accelerating CO2 emissions experienced slower warming or even cooling trends. These 

findings question the conventional assumption that human-induced CO2 is the primary driver 

of global warming, highlighting key gaps in our understanding and calling for a more critical 

approach in research, education, and a thorough reassessment of the premise underlying current 

climate policies. 

 

 

COFFEE BREAK: 10:30 – 11:00 
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SESSION IV: 10:30 – 11:00 

POSTER SESSION  

 

 

Room: Changi Room 3 

 

119. How Power Distance Influences Service Usage Intentions for AI Agents 

Ga Young Lim (Soonchunhyang University) 

Abstract 

The rapid advancement of AI technology has led to widespread deployment of AI agents in 

professional service sectors including healthcare, finance, and customer service. As consumers 

increasingly encounter choices between AI and human service providers, understanding the 

psychological factors that drive these preferences becomes critical for service design and 

business strategy. While existing technology acceptance research focuses primarily on 

functional benefits such as efficiency and accuracy, the role of power dynamics in consumer-

agent relationships remains relatively unexplored. This study introduces power distance—the 

perceived control or influence one party has over another—as a novel theoretical framework 

for understanding AI service acceptance. By extending interpersonal power dynamics theory 

to human-AI interactions, we move beyond functional attributes to examine how relational 

perceptions of controllability and power shape consumer choices between AI and human 

service agents. 

A 2×2 experimental design (Agent Type: AI vs. Human × Service Expertise: High vs. Low) 

was conducted with 270 Korean adults in healthcare service context. Participants evaluated 

their service usage intentions and perceived power distance toward service agents. 

Findings: Service expertise level significantly moderated the relationship between agent type 

and service usage intentions, with stronger intentions to use human agents in high-expertise 

conditions. However, the expected moderating effect of expertise level on the agent type-power 

distance relationship was not found. Notably, participants consistently perceived greater power 

distance toward AI agents regardless of expertise level. Supplementary analysis revealed that 

power distance mediated the relationship between agent type and service usage intentions. 

This research makes three key contributions. First, we establish power distance as a critical 

psychological mechanism in AI acceptance, revealing that relational dynamics matter beyond 

functional benefits. Second, consumers consistently perceive AI agents as more controllable, 
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which is viewed positively rather than threatening. Third, power distance mediates the agent 

type-usage intention relationship, providing actionable insights: service providers should 

position human agents for high-expertise services where professional judgment is valued, while 

deploying AI for routine tasks where controllability advantages matter. 

This study has limitations requiring future investigation. Our healthcare-only focus limits 

generalizability; future research should examine diverse domains (finance, legal, customer 

service) where service characteristics may produce distinct patterns. Additionally, our 

unidimensional power distance measure should be refined using multidimensional scales 

capturing status, authority, and relational dynamics. Despite these constraints, this study 

provides foundational evidence for power distance's role in AI service acceptance. 

 

121. Will Sino-US trade friction affect the global industry? 

Yuan Yuan (Northwestern Polytechnical University) 

Abstract 

As the conflict over the semiconductor industry amid Sino-United States (US) trade friction 

intensifies, researchers are closely examining its effects on the global industry. Here, we use 

world input-output data from the Organization for Economic Cooperation and Development 

(OECD) and apply the Weighted PageRank algorithm to pinpoint global core industries. We 

build an international industry core network and uniquely visualize it in a three-dimensional 

(3D) structure, which we put into groups for examining the fundamental global backbone 

industry network (GBIN) from three viewpoints: overall, group, and node. Ultimately, by 

emulating the external impact on the core node, we are able to evaluate the structural resilience 

of GBIN in the context of Sino-US trade friction. Our findings reveal the following: (1) The 

Weighted PageRank centrality measurement method is more aligned with the actual flow 

information of intermediate products in industrial networks than traditional algorithms. (2) 

Each group displays distinct evolutionary traits. The strong-association (SA) group consists 

primarily of developed nations. The medium-association (MA) group is a mix of developed 

and developing nations. The weak-association (WA) group does not reveal a clear national 

concentration. (3) When external shocks are simulated, the overall resource exchange scale of 

the network is influenced. At an individual level, the strength of industrial connections 

decreases and shifts toward the network edges. At the group level, stable operation can still be 

achieved post-impact. These study findings indicate that Sino-US trade friction is a major 

hurdle for the GBIN. 
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SESSION V: 11:00 – 12:00 

Room: Changi Room 1 

Session Chair: Dr. Yuniarto Hadiwibowo, Polytechnic of State Finance STAN 

101. New Infrastructure and hidden trade: Smuggling along the new Silk Road

Sami Bensassi (University of Birmingham); Yangjun Han (University of Birmingham); Arisyi 

Raz (Universitas Indonesia) 

Abstract 

We investigate the impact of China's Belt and Road Initiative (BRI) on trade-related fraud. The 

existing literature suggests that whether FDI such as the BRI can improve trade-related fraud 

depends on the presence of strong institutions in the host countries. When a country has weak 

institutions, FDI is often exploited as a conduit for capital flight and money laundering, 

particularly by domestic elites and foreign investors seeking to move wealth across borders 

under the guise of legitimate business activity. In contrast, strong institutions improve the state 

capacity to monitor and prevent illicit cross-border financial flows. Through this mechanism, 

FDI may not only bring capital, but also serve as a catalyst for institutional development, 

ultimately correlating with a reduction in illicit cross-border financial flows. Using trade data 

of 10 BRI host countries between 2016 and 2019, our econometric analysis supports the latter. 

Specifically, our results show that the BRI reduces trade-related fraud because the host 

countries improved their capacity to control their borders. Our results remain consistent despite 

using different strategies, namely OLS, difference-in-difference, or instrumental variable. 

These findings provide early evidence of the impact of the BRI investment, and future studies 

can complement our findings with longer-term analyses. 

124. Towards a Common FDI Law in the GCC Countries

Reyadh Faras (Kuwait University) 

Abstract 

This research aims to explore the possibility of issuing a common Foreign Direct Investment 

(FDI) law for the six Gulf Cooperation Council (GCC) countries, i.e. Bahrain, Kuwait, Oman, 

Qatar, Saudi Arabia, and the United Arab Emirates. The research starts by conducting a 

comparative analysis of the existing laws in these countries to assess the degree of commonality 

among the laws.  I benchmark the provisions of the current laws that were divided into two 
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groups: legal and administrative provisions. Each provision was assigned a score reflecting the 

degree of similarity in the national laws. The analysis indicates that, overall, FDI laws in the 

GCC countries have a high level of similarity, which makes it easier for them to be harmonized 

in a common law. Such a law will make the region a more attractive place for multinational 

corporations and reduce the need for individual countries to provide higher concessions to 

investors that may negatively impact their public finance stances. In addition, the law would 

foster the regional integration and contribute to the success of the common market. 

 

166. Introducing the BOSS – a new Business Outlook Scenarios Survey 

Jeffrey Sheen (Macquarie University) 

Abstract 

Australian businesses face heightened and growing economic uncertainty, yet Australia has 

lagged behind other advanced economies in systematically collecting data on firms’ 

expectations and perceptions. Launched in June 2024, the Business Outlook and Sentiment 

Survey addresses this gap through a large-scale monthly survey of Australian firms. It provides 

rich, timely data on expectations and uncertainty, enabling new insights into how businesses 

form beliefs and respond to economic shocks. By integrating BOSS data with the Australian 

Bureau of Statistics’ Business Longitudinal Analysis Data Environment (BLADE), the project 

creates a globally distinctive resource linking firms’ subjective expectations to subsequent 

business decisions. This paper outlines the structure of the BOSS survey and presents initial 

findings, highlighting systematic differences between business and household expectations and 

their implications for macroeconomic dynamics. The BOSS project establishes essential 

infrastructure for evidence-based policymaking, improving our understanding of how 

uncertainty shapes firms’ behaviour in investment, pricing, and employment decisions. 
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Room: Changi Room 2 

Session Chair: Dr. Ahmed Idi Kato, University of South Africa 

 

57. Transition Risk Uncertainty and Robust Optimal Monetary Policy 

Ha Anh Le (KAPSARC) 

Abstract 

Climate-change mitigation increasingly hinges on “transition-risk” policies—especially 

carbon-pricing schemes—aimed at cutting greenhouse-gas emissions. This implies sharp and 

rapid price signals that can reverberate through inflation and output dynamics, raising difficult 

questions for monetary authorities tasked with maintaining macro-stability.  

We embed an environmental block into 29 structural DSGE models, enriching each model with 

an emissions-production link, abatement costs, and a damage function. Two transition-risk 

experiments are analyzed: 

• 40 % permanent emissions cut implemented  

• Linear path to net-zero over 30 years under perfect foresight. 

We compute impulse-response functions (IRFs) and quantify model-uncertainty bands. We 

then search for model-robust optimal Taylor rules—minimizing an objective function in 

inflation, output growth, and interest-rate volatility. 

For a 40% cut of GHG, peak output losses range from 0.7 % to 4.2 %, averaging about 2 %, 

while consumption falls 1.5 % and investment 6 %. Inflation spikes about 0.4 pp on average, 

driving a modest policy-rate increase.  

Role of communication. Pre-announcing the carbon-price hike induces an immediate, milder 

recession but halves the inflation peak. 

A gradual 30-year climb to net-zero yields a permanent about 4 % output level loss but 

produces a small, persistent deflation (about 0.2 pp), suggesting the demand channel can 

outweigh cost-push forces under credible long horizons.  

Optimal monetary responses. Robust rules prescribe materially weaker reactions to inflation 

and stronger reactions to output growth than model-specific rules. During transition risk, the 

recommended inflation coefficient falls relative to business-cycle settings, while the output-

growth weight rises; cooperation with fiscal authorities amplifies the output focus further.  

First, uncertainty around transition-risk shocks is large, but well-designed communication can 

dampen both real and nominal volatility, easing the central bank’s task. Second, robust 

monetary rules that “lean less on inflation, more on activity”. Third, when carbon pricing itself 

adjusts endogenously to emissions, the optimal joint strategy tilts even further toward output 
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stabilization, with carbon-price feedback gains doing most of the inflation-control work.  

Central banks confronting ambitious decarbonization plans need not dilute their price-stability 

mandate; rather, a calibrated shift toward output-oriented, model-robust policy—

complemented by transparent fiscal climate action—can navigate the low-carbon transition at 

manageable macroeconomic cost. 

 

172. Collaborative R&D, Green Innovation Networks, and Corporate Carbon 

Performance 

Zhan Ding (Anhui University) 

Abstract 

The global transition toward carbon neutrality has heightened the importance of corporate-level 

green innovation as a foundation for sustainable and inclusive growth. Social networks, as 

channels for acquiring resources and knowledge, fundamentally influence firms’ ability to 

achieve effective carbon reduction. This study constructs a green collaborative innovation 

network using data from A-share listed firms in China from 2014 to 2023 to explore how a 

firm’s structural position within such networks affects its carbon performance. The empirical 

findings demonstrate that firms occupying more central positions within the network 

experience significantly higher carbon performance. These results remain highly robust under 

extensive validation tests, particularly when employing multiple machine learning algorithms 

within a Double Machine Learning framework, which strengthens causal identification and 

mitigates endogeneity bias. Mechanism analysis reveals that network embeddedness enhances 

carbon performance mainly through three pathways: optimizing corporate governance 

structures, stimulating knowledge spillovers, and strengthening market power. Further 

heterogeneity analysis indicates that these positive effects are more pronounced in “firm-to-

firm” cooperation models, as well as among high-tech industries and enterprises located in 

eastern China—highlighting differences in firms’ abilities to absorb and transform network 

resources. This study contributes to the understanding of how green innovation collaboration 

affects corporate carbon performance and provides empirical evidence for policymakers 

seeking to design network-driven, low-carbon innovation ecosystems. 
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50. Energy Economics: The Impact of New Energy Transitions in the International Arena 

on the Global Economy 

Soheir Elsherbini (Head of Economic Affairs Unit at Interregional for Strategic Analysis) 

Abstract 

The paper focuses on emerging concepts, recent innovations in sustainable energy 

technologies, current trends, and market opportunities in the clean energy sector. It adopts a 

rigorous multi-method approach, combining empirical analysis of global energy markets with 

in-depth case studies of leading economies at diverse transition stages. 

Particular emphasis is placed on Energy-Economy-Environment Macro-Econometric Model 

(E3ME), which developed by Cambridge Econometrics that integrates economic, energy, and 

environmental systems. 
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The analysis also examines current trends shaping the energy transition's trajectory, including 

increasing government involvement in setting carbon neutrality targets, the growing impact of 

corporate sustainability commitments, and the expansion of carbon pricing mechanisms. 

Findings indicate that the transition offers substantial economic benefits—like job creation in 

renewable energy sectors and reduce reductions in environmental costs by using Input-Output 

(I-O) Models, which Used to quantify inter-industry job creation and expenditure changes due 

to renewable energy investments. In addition to Integrated Assessment Models (IAMs), which 

Combine economic, climate, and energy systems to assess long-term costs and benefits of 

energy transitions. 

The study also evaluates market opportunities within the clean energy sector, identifying 

investment potentials and financial incentives driving its growth, by analyze Volume of private 

investments in clean energy, Number of deals or projects financed by the private sector, and 

return on Investment (ROI) in renewable energy projects and Cost of capital for clean energy 

compared to conventional energy sources. 

Ultimately, this paper contributes to academic and policy discourse on energy economics by 

providing a comprehensive, evidence-based assessment of the global energy transition’s 

impact on economic systems. Through the integration of rigorous empirical evidence and rich 

case-based insights, it offers actionable recommendations for stakeholders aiming to leverage 

the opportunities of a low-carbon future. The findings hold particular relevance for 

policymakers designing energy transition strategies, investors evaluating clean energy markets, 

and scholars exploring the intersections of energy, sustainability, and economic resilience. 

 

67. The Impact of Geopolitics on Trade and Investments:  Evidence from the RCEP 

Countries 

Hazel Parcon-Santos (Bangko Sentral ng Pilipinas); Jose Adlai Tancangco (Bangko Sentral ng 

Pilipinas) 

Abstract 

This study examines how geopolitical differences, measured using the UN voting distance 

developed by Bailey et al. (2017), influence trade and cross-border investments among 

members of the Regional Comprehensive Economic Partnership (RCEP), the world’s largest 

trading bloc.  Employing bilateral trade and investment data from 2010 to 2023 and an 

augmented gravity model with a Poisson pseudo-maximum likelihood estimator, the analysis 

finds that heightened geopolitical tensions decrease both cross-border trade and investment 

among RCEP countries, but the magnitude of these effects varies. Trade within RCEP 



APEF 2025 

61 

demonstrates relative resilience to geopolitical frictions. Significant declines in goods exports, 

about 14 percent, are observed only when geopolitical distance exceeds the global average, 

suggesting the presence of robust regional supply chains that increase the cost of switching 

trade partners. In the case of services exports, a 1 percent increase in geopolitical distance 

results in a 0.03 percent decline, though this effect becomes significant only at the highest 

levels of geopolitical distance observed among RCEP countries. This relative robustness 

reflects the distinct characteristics of services: they are less subject to tariffs and sanctions and 

are increasingly delivered digitally, making them less vulnerable to disruptions stemming from 

geopolitical tensions. Meanwhile, investment flows exhibit greater sensitivity, particularly 

portfolio investment. A 1 percent increase in geopolitical distance reduces portfolio investment 

by about 1 percent and direct investment by approximately 0.32 percent. Among country pairs 

with above global average geopolitical distance, portfolio investment is 71.6 percent lower, 

while direct investment is 32.4 percent lower, compared to country pairs with lower global 

average geopolitical distance. The greater sensitivity of portfolio investment reflects its liquid 

and easily reversible nature, while the lower sensitivity of direct investment is due to the long-

term, ‘sticky’ nature of such investment. Overall, the study emphasizes the vulnerability of 

economic ties, even within a cooperative bloc like the RCEP, to geopolitical tensions, 

underscoring the need for proactive management of geopolitical differences to support regional 

integration and stability. 

85. Digital Finance and the Financial Inclusion in the Asia Pacific Region – A Systematic

Literature Review on Digital Banking, Cryptocurrency, Financial Technology, and 

Digital Initiatives 

Hemali Abeysooriya (Federation University Australia); Sisira Colombage (Federation 

University Australia); Bhavna Antony (Federation University Australia) 

Abstract 

The financial landscape in the Asia-Pacific region is undergoing continuous transformation, 

driven by cultural, demographic and neighbourhood influences. This systematic literature 

review explores the emerging landscape of digital finance and financial inclusion across the 

Asia-Pacific region. This study examines the adoption and impact of digital banking, 

cryptocurrencies, financial technology (FinTech), and digital initiatives highlighting both 

opportunities and challenges. The study comprises a review of 68 articles published within last 

15 years. The articles are selected from different databases including Google Scholar, IEEE 

Xplore, and JSTOR), government reports, publications from non-governmental organizations 
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(NGO), and reputable news sources. The selection process was streamlined using 

COVIDENCE and adhered to PRISMA guidelines. The findings of the study reveal that digital 

banking has significantly expanded the access to financial services, particularly in 

underprivileged regions including rural India and Indonesia. While cryptocurrencies offer an 

alternative financial pathways like face regulatory fragmentation including Japan, Singapore, 

China and Vietnam. In emerging economies, FinTech innovations like mobile payments and 

peer-to-peer lending have significantly enhanced financial inclusion, while persistent 

challenges remain due to digital literacy gaps and infrastructural facilities. The review 

underscores the imperative for harmonised regulatory frameworks, robust cybersecurity 

measures, and comprehensive financial inclusion initiatives. It further recommended specific 

strategies for the adoption of the Asia-Pacific region, including prioritising infrastructure 

investments, implementing regulatory sandbox models in Southeast Asia, and advancing 

digital literacy campaigns mainly in South Asia. Through integrating technological 

advancements with inclusive policy design, the Asia-Pacific region can foster a more equitable, 

resilient, and sustainable financial ecosystem. 

98. Pricing American Options using Machine Learning Algorithms

Prudence Djagba (Michigan State University); Callixte Ndizihiwe (African Institute for 

Mathematical Sciences); Aklilu Zeleke (Michigan State University) 

Abstract 

This study investigates the application of machine learning algorithms, particularly in the 

context of pricing American options using Monte Carlo simulations. Traditional models, such 

as the Black-Scholes-Merton framework, often fail to adequately address the complexities of 

American options, which include the ability for early exercise and non-linear payoff structures. 

By leveraging Monte Carlo methods in conjunction Least Square Method machine learning 

was used. This research aims to improve the accuracy and efficiency of option pricing. The 

study evaluates several machine learning models, including neural networks and decision trees, 

highlighting their potential to outperform traditional approaches. The results from applying 

machine learning algorithm in LSM indicate that integrating machine learning with Monte 

Carlo simulations can enhance pricing accuracy and provide more robust predictions, offering 

significant insights into quantitative finance by merging classical financial theories with 

modern computational techniques. The dataset was split into features and the target variable 

representing bid prices, with an 80-20 train-validation split. LSTM and GRU models were 

constructed using TensorFlow’s Keras API, each with four hidden layers of 200 neurons and 
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an output layer for bid price prediction, optimized with the Adam optimizer and MSE loss 

function. The GRU model outperformed the LSTM model across all evaluated metrics, 

demonstrating lower mean absolute error, mean squared error, and root mean squared error, 

along with greater stability and efficiency in training. 

111. Sustainability paradox of the international trade related to the products based on

the critical minerals. 

Robert Dygas (SGH Warsaw School of Economics) 

Abstract 

The international trade of products labelled as "sustainable," such as electric vehicles and 

renewable energy technologies, often overlooks the unsustainable practices involved in 

sourcing critical minerals. There is the sustainability paradox regarding China which is based 

on the energy source for manufacturing and the lifecycle emission. The article focuses on the 

three main facts regarding the value chain of the products built on the critical minerals: (1) the 

companies may market products as environmentally friendly while neglecting the 

environmental and social costs associated with their production (2) the developed countries 

benefit from green technologies, while developing nations bear the environmental and social 

burdens of mineral extraction. (3) the profits from the sale of sustainable products often do not 

equitably benefit the communities involved in the extraction of the necessary minerals. That is 

why the novel Green Technology Equity Accountability (GTEA) Model was invented by the 

author. The main research question addressed in this article is: to what extent does the current 

global value chain of "green" products reinforce environmental injustices, particularly in 

relation to the extraction and trade of critical minerals? This article contributes to bridging a 

gap by critically evaluating ESG strategies along the critical minerals value chain. The added 

value of this article lies in its exposure of the inconsistencies between sustainability narratives 

and extractive realities, offering a framework for more equitable ESG policies that include 

upstream actors. 



APEF 2025 

64 

125. Interest rate trend versus constant rate: Dynamic signal precision and portfolio

choice under rational inattention  

Jin Qian (Lehigh University); Daniel Conus (Lehigh University) 

Abstract 

Sims (2003) first introduced the concept of rational inattention as a response to static 

information costs. Subsequent research on dynamic rational inattention (e.g., Zhong 2022; 

Hébert and Woodford 2017; Fudenberg et al. 2018; Steiner et al. 2017; Afrouzi and Yang 2019; 

Miao and Xing 2023) has emphasized dynamic information inflows and decision-making but 

largely overlooked signal precision as a dynamic control variable. 

Huang and Liu (2007) incorporated endogenous precision within a rational inattention 

framework but only in a static environment—precision is chosen once at the initial time and 

remains fixed thereafter. Although this static specification retains empirical relevance for 

contexts such as IPO participation, first-time market entry, or infrequent investment episodes, 

it limits our understanding of how information precision evolves in real time.  

This ongoing paper advances the frontier by integrating dynamic signal precision into a 

stochastic optimal control system for portfolio selection under uncertain interest-rate trends 

(though not limited to this setting). We generalize the rational inattention framework to allow 

agents to adjust precision dynamically in response to evolving information costs and time 

preferences. Discounted terminal utility generates intertemporal trade-offs, leading to adaptive 

attention choices over time. 

Specifically, an investor maximizes discounted terminal utility net of the integral of discounted 

dynamic information costs from the initial time to terminal time, where the instantaneous cost 

is a function of time-varying signal precision. The system involves two latent state variables—

the firm’s appreciation rate and the interest rate—both unobserved. Wealth dynamics depend 

on the investor’s real-time estimates of these hidden states, which are continuously updated 

through stock returns, bond returns, and purchased signals (characterized by both inflow and 

precision). 

The framework reveals a recursive Learning–Decision–Value loop, in which signal precision 

governs belief updating, portfolio allocation, and subsequent precision adjustments: 

precision⇒belief update⇒portfolio (θt)⇒wealth (Wt)⇒utility U(Wt)⇒updated precision. 

This feedback mechanism generates a dynamic value effect—accuracy gains net of adaptability 

costs—that is absent from static-precision benchmarks such as Huang and Liu (2007). More 

importantly, this dynamic value effect highlights that rational inattention is not merely a 

consequence of Shannon-type information constraints but a manifestation of cognitive 
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awareness. In our model, agents continuously reassess the value of information through 

recursive learning and adaptation, endogenously forming beliefs about both signal relevance 

and informational worth. Thus, attention precision does not simply quantify information 

flow—it embodies a cognition-driven adjustment process through which awareness, learning, 

and decision-making co-evolve. In this sense, rational inattention arises as a cognition-based 

dynamic mechanism embedded within stochastic control, unifying information acquisition, 

adaptive attention, and cognitive feedback in a single analytical structure. 

Applied to monetary environments with uncertain interest-rate trends, the model refines 

portfolio strategies relative to both Huang–Liu’s constant-rate benchmark and our earlier work 

with mean-reverting rates. By moving beyond Shannon’s entropy cost, it provides a unified 

framework linking cognitive effort, signal learning, and stochastic control through feedback-

driven attention costs. 

132. The Path to Work-Life Balance: Examining the Role of Job Satisfaction in Quality

of Work Life and CSR Initiatives in Indonesia 

Diah Retno Wulandaru (Universitas Gadjah Mada); Zaqiah Vivi Putri (Universitas Gadjah 

Mada) 

Abstract 

In today’s competitive and dynamic organizational environment, promoting employee well-

being and satisfaction has become a strategic priority for sustainable performance. This study 

examines the influence of Quality of Work Life (QWL) and Corporate Social Responsibility 

(CSR) on Job Satisfaction and Work-Life Balance (WLB), emphasizing the mediating role of 

job satisfaction. Despite extensive research on CSR and employee attitudes, empirical evidence 

remains inconclusive, particularly regarding its internal impact on employees. This study 

addresses this gap by integrating Social Exchange Theory and Social Identity Theory to explain 

how QWL and CSR shape employees’ psychological responses at work. 

Data were collected from 101 employees across multiple organizations using a structured 

questionnaire. The data were analyzed using Partial Least Squares Structural Equation 

Modeling (PLS-SEM). Although the sample size is relatively small, it adequately represents 

the targeted employee population, providing meaningful analytical insights. The results reveal 

that QWL has a positive and significant influence on job satisfaction, which in turn fully 

mediates its relationship with WLB. Conversely, CSR shows no significant effect on either job 

satisfaction or WLB, and job satisfaction does not mediate these relationships. 
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The findings suggest that while QWL directly enhances employee satisfaction and work-life 

integration, CSR initiatives that are not fully internalized within organizational culture may fail 

to produce similar effects. Nevertheless, CSR remains a relevant construct, as it reflects an 

organization’s ethical commitment to sustainability and stakeholder well-being. Its inclusion 

in this study helps contextualize the boundaries of its impact, showing that CSR must be 

embedded into internal HR and well-being strategies to achieve meaningful outcomes. 

From a practical perspective, organizations should redesign internal strategies by linking CSR 

initiatives to tangible employee benefits, such as flexible work arrangements, psychological 

support programs, and equitable career development opportunities, rather than limiting them 

to external image-building. Integrating CSR and QWL into strategic HR practices can 

strengthen organizational commitment, foster a supportive culture, and ultimately promote 

sustainable employee well-being and performance. 

114. The Greatest Need: Approached to, and Analyses of, Aid

Yash Moitra (Cornell University) 

Abstract 

We propose a model for targeted moralistic aid appropriation and adjust for standard tolerances 

for inequality. This follows a summation of critiques of global needs assessment mechanisms, 

and analyses of fragility as a cause and food as a solution to deprivation. We formalize solutions 

to eliminate—and control for—systemic biases in targeting; aiding mechanisms themselves are 

discussed comparatively. Case studies from Indochina, South Asia, and the Global North 

inform a Cobb-Douglas “Willingness to Aid” function and a “Comparative Benevolence” 

metric. Special emphasis is paid to the work of interglobal organizations. The resulting 

framework outlines an approach, marrying optimization and context, to human prioritization. 
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