JSSP: Journal of Social Science Panyapat, 2026. 8(3): 239-260.

4 JSSP

PANYAPAT Journal of Social Science Panyapat
eyt https://sooe tci-thaijo.org/index.php/JSSP/index
Research Article

Household Saving and Debt in Thailand Before, During, and After

the COVID-19 Pandemic: Evidence from Dynamic Pseudo-Panel Analysis

Hataichanok Lawanwisut!” and Nattanicha Chairassamee?

! Master’s Degree Student, Business Economics, Faculty of Economics, Kasetsart University, Thailand

2 Department of Economics, Faculty of Economics, Kasetsart University, Thailand

* Corresponding author. E-mail: hataichanok.lawa@ku.th

ABSTRACT

This article aimed to study the factors affecting household savings and debt and compare these
factors across different regions of Thailand before, during, and after the COVID-19 pandemic. While
previous studies have largely examined household debt or savings in isolation and focused on single
periods, this research fills a critical gap by investigating both dimensions simultaneously across multiple
stages of the pandemic using repeated cross-sectional data. The study employed repeated cross-sectional
secondary data collected every two years from 2013 to 2025. The data were analyzed using descriptive
statistics and econometric analysis through the Dynamic Pseudo-Panel approach estimated by the
Ordinary Least Squares (OLS) method with interaction terms. The results of the descriptive analysis
indicated that most households had average income higher than total expenditure. However, household
savings and debt differed across periods and regions, particularly during the COVID-19 pandemic when
household debt increased while saving ability declined in some areas. In addition, differences in
demographic and household characteristics were observed, which influenced household financial
behavior. The econometric results revealed that factors associated with household savings included
gender, age, number of income earners, income, consumption expenditure, non-consumption
expenditure, and residential area. When the analysis was conducted by region, the household-level factors
that were consistently associated with both household savings and household debt across all regions
were the gender, age, household size, number of income earners, income, consumption expenditure, non-

consumption expenditure, residential area, and debt repayment.
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+ B1¢(MEM,; X During;) + B;;(MEM,; X Post;) + ;5(InICO,; X During;)
+ B1o(InICO,; X Post;) + B,0(InCONS,; x During,) + f,;(InCONS,, x Post,)
+ [2,(InNONCONS,; X During;) + B,3(InNONCONS,; X Post;)
+ B,4(InDEBTP,; X During,) + B,5(INDEBTP,, X Post,) + B,6(NE,; X During;)
+ B27(NE¢; X Post;) + B2g(UB.; X During;) + B29(UB; X Post,) + pier + e + ve

INDy; = @t + BLGEN; + BoAGE; + BsMEM,; + f4InTCO,; + BsInCONS,; + f¢InNONCONS
+ B,InDEBTP,, + BsNE.; + BoUB.; + BioDuring; + B, Post,
+ B12(GEN,; X During;) + B13(GEN.; X Post;) + [14(AGE.; X During;)
+ B15(AGE,; X Post;) + f16(MEM,; X During;) + 17,(MEM_; X Post;)
+ B1g(InICO; X During,) + f1o(InICO, X Post,) + Po(INCONS,, X During,)
+ B21.(InCONS,; X Post;) + B,2(InNNONCONS,; X During;)
+ B,3(INNONCONS,; X Post;) + f.4(INDEBTP,; X During,)
+ B,s(INDEBTP,, X Post,) + B2s(NE.; X During,) + f,7(NE,; X Post,)
+ B2g(UBct X During,) + Bo9(UBcr X Posty) + per + &t + V¢

ledl InS,, = aen 3TuvesAnadeluoeuveIngy cohort 1wl €
InD,; = asnsnuvesAafeniiduveangy cohort Tudn €
GEN, = Anadenevasiamvtiniiiseuvesnay cohort 1wl €
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AGE, = olgwdsvesminaiiFouvesngy cohort Tl t

MEM,, = SnnuandniadevesniiFeuveangs cohort Tl t

NE; = swnufieumnselfiadevesaiaFeuveangy cohort i t

InlCO,; = aeniafiuvesneliedsairFouvesngy cohort il t

InCONS,, = apnafvesrliaegulnauilnandsvesniriFouvesngy cohort Tl t

InNNONCONS,, = asn3fiuesaliinedilsiiieadeinisgulnauilan dsvesniadeuvesngy cohort
Tt t

INDEBTP,, = aen3uvesmstrssuiiniaiioundsvasnau cohort ludf ¢

UB, = waflegendeiadsuasngu cohort Tulld t

During, = fuUsjuanstsnarsenindlein Ssimuelioingu 1 vinidudne. 2564 wazdmueli
winfu “gud” mafutianady

Post, = fudssiunansgresnamdslada dsivuelivindy 1 madudna. 2566 uay 2568
wazAmualiviidy “qud” mnidurianadu

Uct = nansenunlidsuuUasnnunanluwsiag Cohort (Cohort fixed effect)
Ect = ANPAIALATOU
1z = Nansenuansl

HANI5A9Y

NNSANYITIIEY WU
1. nan1sisuifisuiiussuuazuil duvesniaFeululsamalnelutasiou szudne uazndsann

A07UNTTAINTITUNITEUIAVRILATA-19

duunsinwidieuiisuduseuuasniauveniFeulutsanalneludisnou sewing waendsin
gounsainITunssEuInedlain-19 wud e 3 9aena sanhesaSeudnlng g andudosas
61.01, 57.35 Lay 55.04 ANUAIRU 01glaABYesiaImtIATISounAY 54.11, 56.19 uay 55.61 T Aua iy
P87 ageuinguiegwadluajoglutenansauieiogeety vonni asFeuisiuauandniade 2.86,
2.79 uag 2.61 AU MIUAN UYL LLazﬁé’ﬁNmmiWIﬁLaﬁa 1.64, 1.58 kay 1.50 AU AINAIAULINIAN Favad
fanmedisfismeluniiFeu dwiumniiogends wui nguiegdnlngjerdeetlumameuialuyndisnm

ad1Seuianadeelalugig 25,673.37 - 27,562.12 UM 'iwlé’ﬁﬁmqaq@whﬁu 8,820,684 U
wilumanduiu seldffianaaiianviaiy 0 vm Jaagiioulddn muuandisuagn1InszefvosTeld
Aoutann dwiuailidevesniateu wuin alddiegulnauilnnadedud 10,337.99 - 10,987.28 U
LLazf-ﬁﬂsz?’ajﬁsJﬁhiLﬁ'msﬁaaﬁumsqﬂimﬁimLQ?&J@?@LL@' 2,542.1 - 2,782.66 U Ipgiiefiansaunsausunuin
Aldeiadsvesniateussininngldiade dsasouiadnenmlunisaaundonelddmiunsesunieldine
Tushuduvesnsaizeu

nstrszniiveseifeuiiuuliuanasegwialiomasnita 3 9230a1 Tnefiegeanlugasdountsuns
s2U1alAdn-19 anadluraensunsszuinlain-19 wardidmagalutimdanisuniszuialain-19 Wefiarsan
dudoauunnigiu wudn 9rrdeunisundssuialaina-19 dangeiian asvioudseuunndnsweanisthssni
sprinaFouiidoutnann vnitimdnisunsszueleda-19 Smdudouuunasgiuiiian wanslifiui
nstrssniveseiideuiinansyaesanandodivufutiiainounth
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Af3euiinsooufindulutisnisunssyuelain-19 wWeilsufudianeunisunsssuin Fsenvo5une
Ifanmnaliuiusumaassghauazanuinadeseldlusuan viliasuSoulinginssunsesmiietasiu
ANULEBILNNTY YoNaNG UINTNITAIVANNITUNI TLUINLAZNITIINANINTTUNWATHR A sdanalinsaSou
annsneunaUsTan Ssanunsafivessldinniy

M15199 1 agudnwaeiiluresiouls

fuUs FHNABUNMITUNTIZUINLATN FHMILNTIZUINLATN FRNTINTUNTIZUIALAIN
Al Auade AgeEA Al Aiods AgaER AWl Anods AgER
(ouaz) [std. dev] {Ashan) (Sovay) [std. dev] {Arshan (ouay) [std. dev] {Anhany
S 131,132.2 220,000,000 137,495.6 300,000,000 131,544.7 200,000,000
[812,386.8] {0} [1,561,433] {0} [805,706.5] {0}
D 174,795.2 94,000,000 210,911 70,000,000 178,622.3 28,000,000
[663,108.6] {0} [765,130.1] {0} [557,079] {0}
GEN Female 106,440 26,826 55.194
(61.01) (57.35) (55.04)
Male 68,035 19,949 45,078
(38.99) (42.65) (44.96)
AGE 54.11 105 56.19 99 55.61 105
[15.18] {15} [14.91] {15} [15.62] {15}
MEM 2.86 23 2.79 20 261 17
[1.55] {1} [1.56] {1} [1.51] {1}
NE 1.64 12 1.58 10 1.50 8
[1.05] {0} [1.05] {0} [1.04] {0}
ICO 25,673.37 8,820,684 26,166.17 2,862,588 27,562.12 3,337,083
[52,390.1] {0} [34,997.71] {61} [34,818] {0}
CONS 10,337.99 2,100,526 10,372.22 411,647 10,987.28 697,607
[12,818.21] {200} [10,591.71] {480} [10,889.85] {432}
NONCONS 2,542.1 210,591 2,601.43 628,446 2,782.66 607,871
[4,542.11] {0} [5,505.52] {0} [5,004.33] {0}
DEBTP 3,658.19 991,667 3,601.642 999,998 3,090.877 614,166
[11,891.45] {0} [11,068.09] {0} [9,093.191] {0}
uB Municipal 104,665 26,488 56,926
(59.99) (56.63) (56.77)
Non- 69,810 20,287 43,346
Municipal (40.01) (43.37) (43.23)

VUG MIBYBIRIUATILUIINA (GEN) Ao AU
1 o Q{' ! % A v A
mhgvesnudfmulsiegendy (UB) Ae ATuseu

wiauvesnsideuiinsdsundaclunuusiazgiiaisig 9 1B NI TEUIAlATA AT DU
iviauadouniian auundedimdinisunissuialaia uazraatountsundssuialain esuislddn Tutas
nMsunsszunlada Wurisiesugianislulaznisuendssmainanuiuniy dwaliaiaideusis q 165y
nansznudluduTesuiitosas edieiiiuiy uarnsdnduvaaiunuiienniu vldeaEouneanimades
dawalinsadouduiufosindaufiniu wrlutimdsnmaundszunlain wswshaneludssmanduaniiug
vlsisgldvesasadousns 4 fuunlidifuinntunuanimasvsialutssma wagnsiulovisniadsiidiun
Pngendadouiiiniau vlvidimdinsundssuialaisdiadeniauananintisssnitinmsundszuinlaia
WAaNNNINYNABUNITUNTTEUINLATA
2. Namsﬁnm{]a%’ﬂﬁdqwaﬁaL'?maauLLawﬁﬁwmﬂ%L%au‘lugﬁmﬂsi'm 9 vosussnalnglugaenau
52919 UAZNEIAINANIUNTAINITUNITEUINYBILATN-19
IummsﬁmiﬁﬂmﬂﬁsﬁdmaﬁiaﬁuaamLL@zMﬁﬁW@aﬂ%’qﬁaﬂuqﬁmmw 9 voUszmAlnglura
fou sewing uasndannaniunsainisunsszunvedlain-19 du lduluenisandeanansinyioeniu
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Suoenvasnbeu wazniaurendidou Tnefimsnegoudam Multicollinearity #agfn Variance Inflation
Factor (VIF) wudndauusdassynialuynuuudiass vassduuszimauazginin wuindn VIF agludag 1.25
fl9 9.24 Tngfudsyniadlan VIF sndy 10 uanddiidiuindhuusdasyihunldlunmsiinseilisitamenadusiug
fulpfiguussaudmadon LI g vesAUsEINMNTg wuudiaswisnanideumnzauuazansaluly
Tumsienesimuduiusseninfudsiusastuosuiuniauresaiadouldedieuniedo (Hair et al, 2019)

a o &
FYALLBYAPNU

A197197 2 wan1snTvaeutlyn Multicollinearity va@aLUIAI8AT Variance Inflation Factor (VIF)

fianus 3 dVIF " = »
nszind 21ANANY aawile nangiusaniduanile nald

GEN 1.84 1.60 1.27 1.39 1.59

AGE 5.73 4.86 2.98 3.99 2.70

MEM 8.11 5.61 5.66 7.26 4.51

NE 9.05 6.01 6.44 6.71 4.61

(nICO 8.39 8.16 9.24 6.20 4.85

(NCONS 5.94 6.77 7.38 5.21 3.27

(NNONCONS 7.04 4.42 5.41 6.74 3.98

INDEBTP 5.26 3.29 3.99 4.65 2.95

uB 1.47 1.28 1.25 151 1.32

2.1 LGU@@QJGUGQQ%J'JL%E’JU
M13199 3 Yadeidwmarioiueeuvasniazou TuunmuiiniavesUsenalny

fiands Wiusena A1ANAY aawile aanziusanideania aald
Female (Ref:Male) 0.035 0.68 0.164 0.218 0.269
(0.987) (1.799) (1.411) 0.717) (0.744)

Female*During 0.241 2.59%* -1.851* -1.098 0.312
(1.219) (1.026) (0.956) (2.231) (0.889)

Female*Post 2.709%** 0.426 -2.883* 0.160 0.189
(1.124) (1.035) (1.644) (0.979) (0.404)

AGE 0.036* 0.067** 0.022 0.006 0.047
(0.019) (0.033) (0.023) (0.033) (0.036)

AGE*During 0.011 0.056* -0.006 -0.005 0.027
(0.02) (0.03) (0.024) (0.043) (0.029)

AGE*Post 0.014 0.069** -0.004 -0.014 0.025
(0.02) (0.031) (0.025) (0.033) (0.030)

MEM -0.465 -0.519 -0.253 -0.230 -0.765
(0.619) (0.558) (0.774) (0.589) (0.556)
MEM*During -0.432 0.167 0.173 -0.314 -1.015%%*
(0.381) (0.461) (0.440) (0.817) (0.298)
MEM*Post -0.084 0.203 0.508 0.409 -0.538**
(0.487) (0.525) (0.367) (0.368) (0.250)

NE 0.008 0.189 -0.330 0.646 0.656
(0.540) (0.766) (0.825) (0.844) (0.494)

NE*During -0.647* 0.566 -1.259%* 0.141 0.634
(0.353) (0.478) (0.501) (0.807) (0.434)

NE*Post 0.023 1.231%* -1.194%* 0.176 0.044
(0.378) (0.561) (0.591) (0.472) (0.376)
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n19199 3 Jadeiidemariaiveauvesniiiow Muunaugininveslsemelng (so)

fiauus Wiusema 21ANANY aaile aMenziuseni@uamie aald
(nICO 0.118 1.314** -0.023 0.738 -0.701
(0.647) (0.594) (0.706) (0.524) (0.523)
(NICO*During 2.492%** 1.009* 1.578* 1.436 1.492%*
(0.880) (0.582) (0.907) (1.438) (0.613)
(NICO*Post 0.136 0.054 1.570%** 1.361* 0.794
(0.731) (0.749) (0.745) (0.697) (0.501)
(NCONS 1.438%** 1.652** 1.522% 2.135%** 1.231*
(0.508) (0.767) (0.893) (0.628) (0.646)
(NCONS*During -0.675 0.902 -0.135 2.907* 0.531
(0.83) (0.704) (0.907) (1.625) (0.370)
(NCONS*Post 0.547 -0.221 0.375 -0.295 0.3
(0.956) (0.937) (0.840) (0.687) (0.322)
(NNONCONS 0.96*** 0.093 0.667** 0.627* 0.512
(0.220) (0.319) (0.258) (0.336) (0.379)
(NNONCONS* 0.823*** 0.082 0.248 -0.6 -0.091
During (0.256) (0.139) (0.291) (0.873) (0.180)
(NNONCONS*Post 0.627%** 0.31 0.252 0.570 0.267
(0.281) (0.226) (0.389) (0.457) (0.168)
(NDEBTP -0.142 0.273** 0.155 -0.137 0.122
(0.101) (0.137) (0.219) (0.111) (0.152)
(NDEBTP*During -0.138 -0.047 0.274* 0.363 0.067
(0.144) (0.057) (0.159) (0.353) (0.060)
(NDEBTP*Post 0.112 0.006 0.168* -0.02 0.031
(0.084) (0.055) (0.088) (0.062) (0.060)
Non-Municipal -1.234 -1.120 -2.00** 0.058 -0.030
(Ref:Municipal) (0.946) (2.048) (1.007) (1.181) (1.346)
Non-Municipal 2.164%* -1.656* 1.411 -0.522 2.133%%*x
*During (0.982) (0.843) (0.879) (2.071) (0.612)
Non-Municipal -0.31 -1.676* -2.670 -0.508 0.248
*Post (0.959) (0.852) (1.685) (0.812) (0.798)
R? 0.709 0.538 0.586 0.562 0.437
Obs 621 608 601 607 596
Controls Yes Yes Yes Yes Yes
Cohort fixed effects Yes Yes Yes Yes Yes
Period fixed effects Yes Yes Yes Yes Yes

wanewin: Mialuinduuansan std.error
ANFUUTEANS LY 2955 W39 wAEUEINIsUNS sz UInladn-19 Wunansznusau (Total effect) & smurnaInwas
vesduUsEAvEf LI LasduU sy AvSuRdusiug
o % g9 ArdAyn9ats o seau 0.01, 0.05 wag 0.10 MUEIRU

9nm59971 3 Tugeamdensunsszuialada-19 wadjqﬁmmé’mﬁuéﬁuLﬁuaBMLﬁmﬁuuﬁﬂﬂdﬁ
wAreSeray 1,401.4 egafituddyn1eada Welsutudnsunsunsssuinladn-19 aaeiinisimszise
ARAANUAIUUANATS Tnawmandslumanansiirnuduiusiuduesuiviuluressrismsunsssuialain-19
drumandgsluniamilefiruduius fuluoouanaialug a9 Suns SEUINRATHEINTUNT 5EUIATATA-19
RN ERRLIERERE

21899 IntIATIT Ul A NdNR LS IUINA VR ueeNeg 1l dedAyN1eads lagluyieneu
NISUNIIZUIALATIA-19 Lﬁaaquﬁmﬁu 1 ¥ QuosnresniSousniiniudovay 3.67 dmsunTieTEnTEgiinia
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wud manansfianuduituslufiemadeatunndasna Taadeegfistu 1 ¥ Guosweseiidouanduiudos
ay 6.93, 5.76 uag 7.14 Tuananaumshnsssunn SEMINnITUNssEUIn LaguaanIsinsszu1nlain-19 auainy
Fafltuddnymneadn

uuaBnlunsiFoulauduiusitiauiutusenvesnsisounaldeg19luyd1 Ay n1eaia
Tneiilosuauaundndiudu 1 au Guosnvesniaieuszanasiosas 63.8 uaz 41.6 lur9sEnInaNIsUNIsEUn
LAZYNUNINITUNITEUIALAIA-19 AN

Tuugiaumglaluadiseulianudunusiulkusouuana i ua Uy A ez iaie
TngiaUszma 12953 9nsuns szuialadn-19 S1uruvinaunmseledanuduiusidsauiuiiusen
pdidodAgmeadn nanfe Wedsuauvhaumasldifutu 1 eu GuesuvasniiFoudvanasienas 47.6
deflsuiutisneunisunsszuialain-19 dusumsiieneisegiang wuin luramdsnsunsszuinlain-19
afisaulunIAnaslinuduiusidauiniuiueey ImaLﬁaﬁi”m’;uﬁﬁ’mumiwaiélﬁlu%u 1 Ay Guoomaziisiy
¥ouay 242.5 il n Aol AU d TS EIaUN U9 RTINS UNS TYUIALALMEINISUNT SEURATATA -19
Tnetusauazanasiovar 71.6 uay 69.7 mMudiu Faynnaditdedfamneada

selaveinsoulnmnduiustauinduRussuegvlitvd 1Ay nana Tasluriaseninenisuns
syunnlain-19 Weseldiiniudesas 1 SussuvaindiSoursiiiviudevas 2.492 Walflgufudieieunisung
spuAlAdn-19 dmsun1sieseeniinig nuit menandianuduiusidauiniuliueenlugianounsuns
syuelain-19 Tnedleseldfintiudesas 1 Gusenazfintufosas 1.314 uona Nt LUTTENINNISUNITTUN
1A30-19 seldtimuduiudideuiniuiuseslunianats mawile wavneld Weseldfiutudosay 1 Fueey
sniiududenay 1.009, 1.578 uay 1.492 auasy sasdilugrmdenisunssruialain-19 lunimuie
warnianzYusenidsunie s1wlddauduiusiBauanduduesuguiy Weseldifiniudosas 1 Jusey
wfindudorar1.570 uay 1.361 nuddu Smnuadifoddomeadn

AldaugulaauilnavesnsusoudanudunusideuiniuiiussusgeivedrAynieai f
Taeluraanounisunsszuinlain-19 Auduus fanaInustslusysulsena aanats Arpuie
nangTusenideanie wazniald nanfe Wealitegulnauilaafuduiesay 1 Russussfiniuosas
1.438, 1.652, 1.522, 2.135 way 1.231 A1ua1su uona1nd lug195591319n15uns szu1alaia-19
many Tueenidsunilefiniauduiusdaun Tnedealdiegulnauiinadiutudesas 1 Gusevasdiniy
Yovay 2.907 Wlalusutisneunisunssyunlain-19

Altreiliifedestunisgulnauilaadauduiud Bsuanduiuosueesiifoddamisaia
Tasluga9naunisunsszuinlain-19 arnuduwus dana1anun slussdudssing aramile
LarnanyYusenideanile nanie Wearldd efiutuievay 1 Sussuaziiiniudosay 0.960, 0.667 uag 0.627
AuEdU wenang TuseiuUsemadmuauduiusiFauanegnemellodlugeseninanisung seunuasnas
AsUNTsEUnlain-19 Taewderldafindudosas 1 1Tuseuazfind udosas 0.823 wag 0.627 AuEIsy
FafltTeddaymneadn

nstrsenilatifeuinnuduiusifeuinduiusensdisdideddymeadalunisgiinig Tngluras
ABUNTUNTSTUIRTATA-19 ¥BenIAnad Wiemsthseuiifiuiudovas 1 Tuosuvesndadoussifiuludosas
0.273 Yeuedl AP BNUA AU US T IUINIUY 195873 19N ITUNT TEUIALAZ NS IN1TUNT T2 URLATA-19
Tneiilensdrseniiiutuiosas 1 Quesnazifisiudesas 0.274 uay 0.168 mwddu Wewlsufutistounisuns
SEUALAIN-19

waiiogandefinnuduiusiuiuesuuandnetunugiaiauazsisna Taslutiedounisuns
szunla3n-19 AfaSeuuenwamAuIalumamdefinuduiussutuesuininasideulunmeauiadevay
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86.47 g adTed A9t Ve lugaasEndanIsuns sTuIalain-19 asaeunenamAuIaiaUssINg
wagluaalddianudunusiulueeugeniiasnsoululnmauiasesas 770.59 way 744.01 A1ua1AU
pg9lsAnmy nAnaeNUANANRLS luian1m et ud Y TneasisauuenAAUIatANFINUS AUl ueBY
sninrsdeuluwamauiadosas 80.91 uar 81.29 TutieseninenIsuNng sz UInLAENa NSNS sz UInlAA-19
auadu Fafltudfynieada

2.2 wiAueIndidou

1

n13199 4 Yadendmareniauvesniiizou Tuunmuginiavesusendlny

fiauds iaUszme 21ANANY aAwile aanziusanidaavile aald
Female (Ref:Male) 0.002 0.643 0.289 0.045 -0.722
(0.804) (0.570) (0.624) (1.034) (1.364)
Female*During -0.33 1.418 1.677 -0.229 -0.964
(1.401) (2.137) (1.09) (1.203) (2.068)
Female*Post 1.583 -0.347 -0.299%** 0.933 -0.875
(1.098) (1.230) (1.587) (1.004) (1.254)
AGE -0.037* -0.032%* -0.013 -0.032 0.041
(0.019) (0.015) (0.026) (0.034) (0.035)
AGE*During -0.046** -0.056* -0.023 -0.044 0.027
(0.02) (0.030) (0.028) (0.035) (0.036)
AGE*Post -0.040*** -0.055%** -0.039 -0.053 0.011
(0.02) (0.021) (0.027) (0.038) (0.038)
MEM 0.005 -0.316 -0.369 -0.745 0.312
(0.329) (0.218) (0.340) (0.472) (0.509)
MEM*During 0.694* 0.562 0.613* -0.578 -0.513
(0.39) (0.822) (0.333) (0.390) (0.396)
MEM*Post 0.204 0.636 0.692 0.784 1.022*
(0.287) (0.741) (0.442) (0.549) (0.531)
NE -1.285%** 0.271 -0.726** -0.153 -0.31
0.477) (0.383) (0.349) (0.605) (0.667)
NE*During -1.585%** -0.924 -1.330%** -0.397 -0.192
(0.330) (0.738) (0.506) (0.429) (0.612)
NE*Post -0.629 -0.692 -1.757%%* -0.126 -0.323
(0.414) (0.637) (0.518) (0.536) (0.539)
(nICO 0.006 -0.264 -0.063 -0.127 -1.754%*
(0.408) (0.404) (0.721) (0.394) (0.720)
(NICO*During -0.122 1.375 -0.676 1.351 1.470*
(0.735) (1.117) (0.694) (0.867) (0.764)
(INICO*Post 1.023 0.720 0.716 0.996 -0.556
(0.677) (0.631) (1.059) (0.982) (0.595)
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