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Valuation Frameworks for Investment Tokens,

Utility Tokens, and Stablecoins

Kridsda Nimmanunta'

Abstract

Digital assets nowadays have gained much influence on people around the world. The
emergence of such digital assets as cryptocurrencies has caught considerable attention from
the public, ranging from large corporations, government, or private entities to small units as
individuals, leading to wider acceptance and usages in these days. There are however various
types of digital assets or cryptoassets that are relied on blockchain technology. Each type
of digital assets is unique, to some extent. Therefore, in order to uncover its intrinsic value
(if any), one might need to apply an appropriate valuation framework that suits its unique
characteristics. Since the valuation of digital assets has been a topical and controversial
topic in Thailand and other countries, this research provides valuation frameworks for digital
tokens by considering Investment Tokens, Utility Tokens, and Stable Coins. The
methodologies which will be considered in this research are traditional in the sense that
they have been widely used among finance community but new in the sense that they will
be adapted to the context of digital tokens. They are as follows: 1) Cashflow- based
valuation, 2) Cost-based valuation, 3) Market-based valuation, 4) Quantitative Theory of
Money: QTM, and 5) No-Arbitrage valuation. This research will provide guidance on the
selection of the appropriate valuation frameworks that takes into account the unique
characteristics, affecting the intrinsic value of the digital tokens. This research will be useful

for those who need to determine some reasonable values of the digital tokens.

Keywords: Asset Valuation Digital Assets Investment Tokens Utility Tokens Stablecoins
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Factors affecting the purchase intention of electric vehicles in Thailand

Donyaprueth Sriwannopas'

Abstract

There have been high awareness and acceptance of electric vehicles (EV) more than
ever in Thailand recently. The awareness and acceptance of such vehicles mainly came
from the rising price of gasoline and the government initiatives to reduce the tax levied on
electric vehicles in order to bring the price down. The reduction in car price resulted in the
price of electronic vehicles lower than one million baht, which is considered affordable and
drove the growth of EV up 232% year-on-year.

This research focuses on factors that could affect the acceptance and purchase of EV
in Thailand, focusing on Bangkok and the metropolitan areas. The research utilizes the
Technology Acceptance Model (TAM) as its research framework. The research methodology
includes the survey of 400 respondents in the focused areas followed with some short
interview questions whenever possible. The data are then analyzed using the statistical
package, SPSS, and the linear regression technique.

The research found that the demographic factor that has statistically affected the
purchase intention is gender. The male respondents are found to have higher intention to
use the EVs more than the females, at the 95% confidence level. What is new in this finding
is that the researcher found that the income level does not impact the intention to use the
EVs. This finding could be explained by the reduction in price of the EVs according to the
government initiatives mentioned above.

For the TAM model part, it was found that (1) perceived usefulness has statistically

positive impacts on intention to use of EVs. Most respondents can perceive the usefulness

! Graduate School of Business Administration, National Institute of Development Administration (NIDA)
148 Serithai Road, Klong-Chan, Bangkapi, Bangkok 10240, THAILAND.
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in the savings they could get from switching from gasoline to electricity. However, when
asked about the perceived usefulness on environmental effects, the respondents did not
show statistically significant perception on the environmental factor. (2) Perceived ease of
use was found to have statistically positive impacts on intention to use of EVs. More than
50% of the respondents expressed that they have no worries about the usability of the EVs,
believing that the vehicles must have passed the strict control and testing from the
manufacturers before being launched into the market. (3) Perceived risk has statistically
negative impact on intention to use the EV. Main concerns among the respondents are
insufficient charging stations, availability of charging station near their homes, and the cost
of installing the charging station at their own home, if they want one.

This study could be conducted further to study the markets of EV in other regions of
Thailand or can be further generalized to achieve comprehensive conclusion. It has
managerial implications that can be used to formulate further sovernment policies and car

manufacturing companies’ marketing campaign.

Keywords: Electric Vehicles (EV) Technology Acceptance Model Factors for EVs
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Current Corporate Social Responsibility practice of Thailand Listed Company

Thunyanee Pothisarn'

Abstract

Despite the global phenomenon of organizations that have adopted organizational
framework for societal well-being, it is evident that different economies engage CSR in
various ways, both in terms of speed and in terms of emphasis. Consequently, projecting a
view of CSR situation and trend is extremely complicated. Since all CSR practices aim to
demonstrate corporate awareness and care to the public, all CSR activities of the firm in
general. However, the current situation of CSR in Thailand context is unknown.

The goals of this study were examined within the Thailand industrial context,
specifically the in CSR current practices and mapped the CSR practices across Thailand
industrial with international CSR guideline. This provides understanding of the current pattern
and aim of CSR, including its capacity to incorporate a range of societal values. Annual
reports and Sustainability reports of available 82 of 91 companies in six major industrial
groups were accessed analyzed by Python language to form the basis current CSR practices.
The finding founds every listed company performed the CSR activities covered seven
categories of CSR practice; however, various domain of CSR practices was found in each of

sub industrial groups.

Keywords: Corporate Social Responsibility Thailand Industrial CSR practices
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Managing Brands and Achieving Sustainability

Piya Ngamcharoenmongkol'

Abstract

There has been an increasing interest for companies in aligning their managerial
policies practices with Sustainable Development Goals (SDGs). As consumers have become
more socially conscious, corporate social responsibility (CSR) is growing to be a crucial
element of business strategy. CSR initiatives (including, green marketing, social marketing,
and cause-related marketing) can be used to build an emotional bond with customers that
differentiates the company from competition as well as to create and reinforce a strong,
favorable, and unique corporate image that drives sales revenue. Companies that are
exploring for means to differentiate their products and services through CSR should associate
their brands to secondary sources of value that are rationally and emotionally compatible
with the companies. As a result, managing CSR initiatives that have both functional and
value fits with the company would lead to achieving a sustainable competitive advantage
that improves company performance while supporting the society. This idea coincides with
SDGs - Goal 8 that promotes sustainable economic growth (sustainable competitive
advantage), to achieve higher levels of economic productivity (higher company and brand
performance) through diversification (differentiation) that focuses on a high value-added

activity (creating corporate image and equity).

Keywords: Corporate Image Corporate Social Responsibility (CSR) and

Sustainable Development Goals (SDGs)
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The Dilemma of Business Logic: Revisiting the Business Purpose

Palin Phoocharoon®

Abstract

In the current situation that all people facing with the critical crisis, Even the evidences
might not be able to compare with past but the situation keep expanding toward the worse
scenario. Particularly while these severe problems still going on, one activity that supposed
to be the main mechanism to correct and to improve the economic, political, and social
system seems to ignore its accountability. On the other hand, it is trend to be the one that
make the situation, without any intensions, worsen specifically on the social development
issues. This study is an attempt to identify that the business purpose seems to be one of
the key root-cause of all symptoms and problems. This is an appropriate time to revisit the

business purpose and business logic before it too late.

Keywords: Institutional Logics Management Core purpose Leadership
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Micro-operational decisions in cost structure and prescribing patterns
from electronic medical record data mining:

A case study of complex government subsidized programs in Thailand

Praowpan Tansitpong'

Abstract

The aim of this study was to use data mining techniques to identify prescribing patterns
in health care plans, as well as to determine whether variation in health insurance plans
and benefits may affect health care treatment. Electronic health records were collected
from regional hospitals in Thailand with the prescribing guidelines of the National Public
Health Administration. This study also showcases cost structure of healthcare organization
in public allocation of healthcare subsidized from the government of Thailand. Due to the
wide range of drug options and complexity in health benefits, the costs of treating patients
under government and rural officers are significantly higher than with patients in other
programs. The profit is only positive in the social security program. In Thailand, levels of
benefits can be classified in a hierarchical order. Benefits for patients that include dialysis
are more expensive; benefits for self-employed officers typically cover a higher allowance
(or a broader range of services) than benefits for family members. This study, rather than
comparing the differences between private and public insurance benefits, this research looks
at a unique rationalization and benefit plan variations that can affect the medication process.
To study the equity of standard care for patients from various segments, a dataset must
contain a full range of health insurance policies with identification of choice (or horizontal)
and vertical differentiation. Due to limited raw material and human resources, healthcare
providers, such as physicians, allocate contact time and diagnostic concentrations to
patients. The results show that the prescribing decision does not affect the cost of treatment

but is based on the unique characteristic of prescribing frequency in the payment system.
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In addition, the results show that changes to health benefit plans improve cost-effectiveness
and that hospitals can benefit from their prescribing plans when doctors see a wide range
of patients with different illnesses. This study uses EMR health analytics management and
cloud deployment to understand how different health plans operate in Thailand. This study
may shed light on the importance of defining healthcare processes in Thailand in
understanding prescribing patterns of health services. The implication of this study is to
provide an overview of future studies to examine the intersection between economic

models of social health benefits and activity-related coverage.

Keywords: Healthcare Process Variations Health Service Differentiation Electronic Medical Records

Health Benefit Programs
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Promoting Business Opportunities with the Foreign Investment through

Government Foreigner Portal Service

Viput Ongsakul'

Abstract

This study proposes the Foreigner Portal Center Format which can accommodate the
prospects in according to the Cabinet Resolution on September 14, 2021. The cabinet aims
to attract the four groups of prospects in the next 5 years for 1 million people. The target
groups are as follows: Wealthy Global Citizens, Wealthy Pensioner, Work-from-Thailand
Professional and High- Skilled Professional. These prospects can benefit from the e-service
provided by Foreigner Porter Center. We compare different formats from different countries

and propose the best fit for Thailand.

Keywords: Foreigner Government Service E Service
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Digital Assets and Sustainable Finance: A Review

Sunti Tirapat'

Abstract

The two emerging financial developments that receive much attention are the digital
assets and sustainable investments. These developments seem to be contradictory and
instigate a lot of controversy, particularly its impact on environment. The arguments of
proponents and opponents, however, usually take sides on their predetermined views
without carefully factoring in the costs and benefits. This study reviewed and synthesized
results of academic studies on these issues, focusing on the energy use of digital assets and
the sustainable framework known as the environmental, social, and governance or ESG. The
review suggested that when considering the energy usage one must discern among
consensus, storing, and communicating processes. The most intense energy use comes from
the consensus mechanism based on the proof of work protocol. However, the energy
consumption per financial transaction of digital asset using the permissioned non-proof of
work technology is lower than that of the traditional one. Although, the social benefits of
digital assets are difficult to pin down, the decentralized finance framework can provide
better financial access and lessen inequality, provided that the focus is on the real uses
such as payments not on the alternative investment vehicle for the wealthy. Regarding the
ESG, in general the framework did not hurt the investors but not all the ESG investments
mattered. The real gains depend on the materiality of the ESG initiatives. Most of ESG mutual
funds did not effectively carry out their commitments after the Principles for Responsible
Investment signatories. The review suggests that these emerging fields can be

complementary. The well design of digital assets can improve the sustainability by using
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less energy and facilitating the better use of renewable energy and carbon credit. As policy
implications, the government can harness the digital technology to accelerate the progress

of sustainable development goals by creating a level playing field for broad financial access.

Keywords: Digital Assets Sustainable Investments ESG
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A Comparison between the Investment in Sustainable Stocks

and Overall Stock Market under Risk, Return, and Liquidity Aspects

Aekkachai Nittayakasetwat'

Abstract

This research examines the efficiency of the investment in sustainable stocks, which
are announced by the Stock Exchange of Thailand, in comparison to the investment in the
overall stock market in the aspects of risk, return, and liquidity. The returns, standard
deviations, correlation coefficient, and coefficients of variance from the portfolio mimicking
sustainable stock index (SETTHSI index) and the market portfolio imitating the stock
exchange of Thailand index (SET index) are investigated. In addition, the influence of market
liquidity from trade value on the return of these portfolios is analyzed. The data are
collected from 29 June 2020, when the SETTHSI index was launched, to 31 May 2022. The
results show that the returns of these two portfolios are highly related, with a correlation
coefficient of 0.987. Sustainable stock investment yields a higher average return of 0.005%
per day and is more volatile, with a standard deviation of 1.294% per day, while the overall
stock investment has an average daily return of 0.004% and a daily standard deviation of
1.148%. The return analysis after the Ministry of Public Health announced that COVID-19 is
a dangerously contagious disease provides similar results as before the announcement. The
correlation in return on investments in both stocks is as high as 0.989. The sustainable stocks’
average return of 0.046% are higher than the market’s average return of 0.040%, and the
sustainable stocks’ standard deviation of 1.529% is higher than the market’s standard
deviation of 1.350%. The lower coefficients of variation of the sustainable stock portfolio
direct the better risk-return trade-off of the investment in the sustainable stock portfolio

over the investment in the market portfolio before and after the announcement of the

! Graduate School of Business Administration, National Institute of Development Administration (NIDA)
148 Serithai Road, Klong-Chan, Bangkapi, Bangkok 10240, THAILAND.
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COVID-19 pandemic. Market liquidity reflected by trading value does not statistically
significantly influences both portfolios’ returns. In summary, investing in sustainable stocks
tends to provide investors with higher returns than investing in the overall stock market, but
investors must bear the risk of higher return volatility than investing in stock market indices.
Those investing in portfolios imitating the whole market might have additional return when
sustainable stocks are added to their portfolios, but they hardly receive benefit of risk

diversification because the returns of the market and the sustainable stocks are highly

correlated.

Keywords: Stock Exchange of Thailand Sustainable Stock Index Market Portfolio COVID-19

Investment Return
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Continuous Development of Department Performance Agreements

by Lean Concept

Onpatum Sringam'

Suchada Chaikajonpath?

Abstract

The Faculty of Medicine Siriraj Hospital has launched its mission as "the Medical Institute of
the Land, a Creator for Global Citizen Wellbeing." To achieve its mission, the Faculty of Medicine
Siriraj Hospital has disseminated its strategic plan to the departmental and equivalent levels by
establishing the Performance Agreement: PA between the Faculty and departments, also known as
the Departmental Performance Agreement. The Office of Strategy Management, founded in 2015,
has been responsible for developing the task mentioned above since 2017. In the first phase, the
study on the former operation revealed the potential opportunity to increase the operation value.
To gather data and submit their KPIs performance report to the Faculty, the departments and
equivalent units faced document management obstacles, e.g., the department staff had to search
for their indicators and gather results manually. Therefore, the Office of Strategy Management
implemented the System Thinking & LEAN/ Visualized Report/ PA Talks/ Management by Fact/
Knowledge Management solutions to resolve and redesign the departmental PA submission process
by developing an [T system to support and enhance it. In the second phase, the Office of Strategy
Management focused on minimizing errors caused by malpractice during departmental PA
submission. To ensure that each position is on the right track, the Office of Strategy Management

created functional features such as 'Checklist for KPIs upload' and 'Department PA Lean Process

! Faculty of Medicine Siriraj Hospital, Mahidol University

2, Wanglang Road, Siriraj, Bangkoknoi, Bangkok 10700, THAILAND.
E-mail: -

2 Faculty of Medicine Siriraj Hospital, Mahidol University

148 Serithai Road, Klong-Chan, Bangkapi, Bangkok 10240, THAILAND.
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Checklist." The third phase is Strategic Cycle Adjustment, which involves adjusting the PA indicators
to conform to the new strategy. The know-how from the ‘Checklist” feature development is the
fundamental for developing the ‘Error Screening” feature to detect the fault input data in the early
stage — this feature is not only enhancing the correctness in data input process, but also shorten
turnaround time on the report generating process. Consequently, the success of the operation driven
by the continuous development of departmental performance agreements is reflected by the
percentage of successful performance indicators, the percentage of deliveries within the specified
time period, the percentage of departments that acquire the data, and the shorter turnaround time.
Integration and Management by Fact, or the integrated management and utilization of actual data,

can increase the effectiveness of strategy execution.

Keywords: Performance Agreements Checklist Lean Visualized Report Management by fact
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