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Executive Summary

Thailand’s Economic Projections for 2024 and 2025

“The Thai economy is projected to expand by 2.5 percent in 2024, supported by the recovery
of the tourism, private consumption and export sectors despite facing volatility from global
economic policies.

Meanwhile, in 2025, the economy is expected to strengthen to 3.0 percent, driven by private
consumption, tourism, goods exports, and both public and private investment. Nonetheless,
the Ministry of Finance will closely monitor the situation and implement supportive policies

to maintain stability and foster sustainable growth of the Thai economy.”

Mr. Pornchai Thiraveja, Director General of the Fiscal Policy Office, and Spokesperson of
Ministry of Finance (MOF), stated that “Thai economy in 2024 is projected to expand by 2.5 percent
(within the range of 2.3 to 2.8 percent)”, continuing from the 1.9 percent growth in 2023.
Key supporting factors include: 1) Continued recovery of the tourism sector, with the number of
foreign tourists increasing from the previous year to 35.5 million tourists, 2) Private consumption,
expected to grow by 4.7 percent (within the range of 4.5 to 5.0 percent), supported by stimulus
measures and higher consumer confidence, and 3) The export value of goods in USD, according to
the Balance of Payments (BOP) statistics, is expected to increase 5.9 percent (within the range of 5.7

to 6.2 percent), reaching a historic high.

For government consumption, growth is expected to be 0.6 percent (within the range of 0.4 to
0.9 percent), while government investment is projected to expand by 2.1 percent (within the range of
1.9 to 2.4 percent). However, private investment is anticipated to contract by -2.7 percent (within
the range of -3.0 to -2.5 percent) due to a decline in machinery and equipment investment, mainly
attributed to lower sales of internal combustion engine vehicles. Furthermore, tighter credit access
has led businesses to delay investment decisions. Moving forward, close monitoring of the

adjustments within Thailand’s automotive industry will be essential.

Regarding Thailand’s economic internal stability, the headline inflation rate stands at 0.4 percent

(within the range of 0.2 to 0.7 percent), mainly due to the decline in global energy prices.

As for external stability, the current account balance in 2024 is expected to record a surplus of 10.5

billion USD, equivalent to 2.0 percent of GDP.

Usznnauniairsugiave dszanlnaunail 12568 5



In 2025, the Ministry of Finance projects that the Thai economy will accelerate to a growth
rate of 3.0 percent (within the range of 2.5 to 3.5 percent), driven by four key factors: private
consumption, exports, tourism, and investment from both the public and private sectors. Private
consumption is expected to sustain its expansion at 3.3 percent (within the range of 2.8 to 3.8
percent), supported in part by the government’s economic stimulus measures and a continued
increase in agricultural income. Exports are anticipated to grow by 4.4 percent (within the range of
3.9 to 4.9 percent), in line with the rising global demand for goods and the improving economic
conditions of Thailand’s trading partners. Meanwhile, the tourism sector is projected to continue its
expansion, with the number of foreign tourists expected to reach 38.5 million. This will further

support tourism revenue and promote the related service and manufacturing sectors.

Investment in 2025 will be another key driver supporting Thailand’s economy, propelled by
two major factors. Firstly, private investment is expected to expand by 2.7 percent (within the range
of 2.2 to 3.2 percent), driven by the acceleration of large-scale projects that have received
investment promotion from the Board of Investment (BOI). In 2024, the total value of applications for
investment promotion exceeded 1.14 trillion baht, marking the highest level in a decade, with over
3,100 projects submitted for promotion, which are expected to translate into actual investments
within 1-4 years after approval. Secondly, government investment is projected to grow by 3.4
percent (within the range of 2.9 to 3.9 percent), supported by continued disbursement of capital
expenditures and the acceleration of key infrastructure projects aimed at enhancing competitiveness
and stimulating sustained private sector investment. Additionally, expediting the disbursement of
the 2025 budget is expected to contribute to a 1.3 percent growth in government consumption

(within the range of 0.8 to 1.8 percent).

Regarding Thailand’s economic internal stability, headline inflation is expected to be 0.9
percent (within the range of 0.4 to 1.4 percent), accelerating from the previous year in line with
the expansion of domestic demand. Meanwhile, in terms of external stability, the current account
balance is projected to record a surplus of 13.0 billion USD, equivalent to 2.4 percent of GDP (within
the range of 1.9 to 2.9 percent), reflecting the resilience of the external sector and the continued

recovery of the tourism industry.

The spokesperson of the Ministry of Finance concluded that Thailand’s economy in 2025 has
the potential to grow beyond 3.0 percent, provided that both domestic and external economic
conditions are favorable, along with the effective acceleration and close monitoring of policy
implementation. The key factors that could drive higher growth include: 1) accelerating
the disbursement of the 2025 annual budget, ensuring that both current and capital expenditures

meet their targets, particularly capital expenditures 2) enhancing the spending efficiency of eligible

Usznnauniairsugiave dszanlnaunail 12568 6



recipients under the 10,000-baht digital wallet scheme (Phase 3) to ensure that all allocated funds
are fully circulated within the economy and generate the highest possible economic activity
3) expediting investments in the “Homes for Thais” project to ensure implementation follows
the planned timeline 4) stimulating the overall tourism sector, as well as boosting tourism towards
the end of the year, when Thailand will host the 33rd SEA Games and 5) accelerating private sector
investments following the issuance of investment promotion certificates, particularly in Data Centers
and Cloud Regions, to ensure that actual investments materialize into the economy and further
strengthen Thailand’s digital infrastructure. If these measures are successfully implemented to their
full potential, the economic growth rate could increase by an additional 0.5 percentage points, allowing

Thailand’s GDP to expand up to 3.5 percent, reaching the upper bound of the forecast range.

The Ministry of Finance will play a pivotal role in driving Thailand’s Resilient Growth in 2025
by fully implementing fiscal tools to promote sustainable economic expansion, while ensuring
continued support for vulnerable groups. In addition, the Ministry places great emphasis on
addressing household debt issues to strengthen financial resilience at the household level effectively,
as well as advancing Thailand’s position as a Financial Hub to further enhance the country’s

competitiveness on the global economic stage.

However, several factors that could impact Thailand’s economy should be closely monitored,
including: 1) the economic policies of the United States and the responses from affected countries
2) the increase in imports from countries impacted by U.S. policies and its effects on Thailand’s
manufacturing sector 3) the confidence of international tourists in traveling to Thailand 4) geopolitical
conflicts in multiple regions, which may contribute to volatility and limit global and Thai economic
growth; and 5) household and corporate debt challenges in Thailand, which could affect purchasing

power and future spending.

Usznnauniairsugiave dszanlnaunail 12568 7



Executive Summary
Thailand’s Economic Projections for 2024 and 2025

2024f 2025f
2023
Avg Range Avg Range
Projections
1) GDP Growth Rate (percent y-o-y) 1.9 2.5 231028 3.0 25t0 35
2) Real Consumption Growth (percent y-o-y)
- Real Private Consumption (percent y-o-y) A a.7 4.5t05.0 3.3 2.8t03.8
- Real Public Consumption (percent y-o-y) 4.6 | 0.6 0.4 10 0.9 1.3 0.81t0 1.8
3) Real Investment Growth (percent y-o-y)
- Real Private Investment (percent y-o-y) 32 | 27 | 3.0to-25 | 27 22t03.2
- Real Public Investment (percent y-o-y) -4.6 2.1 19to 24 3.4 29t0 3.9
4) Export Volume of Goods and Services
2.1 7.0 6.8 to 1.3 3.4 291039
(percent y-o-y)
5) Import Volume of Goods and Services
-2.3 6.7 6.5 to 7.0 1.8 1.5 te:2i3
(percent y-o-y)
6) Trade Balance (USD billion) 19.4 1 20.1 | 18.6to21.4 | 23.8 | 20.8 to 26.6
- Export Value of Goods in USD (percent y-o-y)* -1.5 5.9 57t06.2 a.4 39t0d9
- Import Value of Goods in USD (percent y-o-y)* 38 | 6.1 59 to 6.4 3.4 291039
7) Current Account (billion U.S.) 74 (105 ] 92to118 [ 13.0 | 103 to15.7
- Percentage of GDP 1.5 2.0 1.81t0 2.3 24 1.9 te:2.9
8) Headline Inflation (percent y-o-y) 1.2 0.4 0.2 to 0.7 0.9 0.4 to 1.4
Core Inflation (percent y-o-y) 1.3 0.6 0.4t00.9 1.0 05to 1.5
Major Assumptions
External Assumptions
1) Average Economic Growth Rate of
3.2 33 3.1to 3.6 3.2 2.7 to 3.7
Major Trading Partners (percent y-o-y)
2) Dubai Crude Oil Price (U.S. dollar per Barrel) 819 | 79.7 | 77.2t0 822 | 75.0 | 70.0 to 80.0
Policy Assumptions
3) Exchange Rate (Baht per U.S. dollar) 34.8 | 353 | 35.0t0 355 | 35.2 | 34.7 to 35.7
4) Public Expenditure (Trillion Baht) 3.99 | 4.07 | 4.06to 4.08 | 4.17 | 4.15to 4.20
5) Number of foreign tourists (Million) 28.2 | 355 | 35.3t0 35.8 | 385 | 38.0 to 39.0

* Note: Based on the Balance of Payments (BOP) Framework

Source: Fiscal Policy Office, Ministry of Finance
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Thailand’s Key Economic Indicators

[ 4
RIS NLATBIANTIELATEE A (Economic Indicators)

ﬂﬂ?&tﬂiﬂﬁﬁﬂﬂ"lﬁluaﬂ

smidiuAy Dubai (naaans 82.0 81.6 85.0 78.4 76.0 728 733 80.3
auig/uniie) /7

$nsrnently Federal Fund (%)/7 | 5.25-5.50 | 5.25-5.50 | 5.25-5.50 | 4.75-5.00 | 4.50-4.75 | 4.25-4.50 | 4.25-0.50 | 4.25-4.50
A1sUIlAANALENTUY

mﬁyaﬁ’nﬁu a 5EAUTIAALT -20 1.5 4.2 7.0 34 28 6.9 4.0
(%YoY)/1

Unaudmiesaeudtsaanandeu | 36 -180 -232 -20.6 -28.4 -30.1 275 -22.1
Tnad (%YoY)/13

Usunausadnsenueuiaansiey 4.6 -10.2 -76 -118 -18 45 50 -8.0
Tnal (%YoY)/12

Ysnunisindrdudgulnalusy | -06 -08 0.7 3.4 5.0 1.7 5.4 2.0
aeaansauig (%YoY)/14

sviimnudeiiuduilnadewsugia | 56.7 63.2 60.5 56.5 56.9 56.9 579 | 593
Tagsau (s2Au)/5

NNTAINUNIALBNTU

Ysanamaihddudimlugy 3.9 16.6 1.0 10.2 13.0 5.1 283 10.1
ARAANTAnIF (%YoY)/14

Usuusasudlisndlvdananzsideu | -18.2 -24.8 -22.3 -18.7 -18.5 -20.7 -16.2 -21.4
Tusi(YoY)/13

AENNSigInTsy -2.4 -115 -4.1 -3.6. -0.9 -0.6 184 -34
DHIMBUNTNGTIN (%YoY)/1

Usunadnwineyudiuimg (%YoY) 1.2 -9.1 -89 4.8 157 17.8 147 0:1
/14

fyiisariaanaaing (%YoY) /4 0.1 -11 -0.4 0.6 0.4 0.4 0.4 -0.1
MM5ANSZAINUsINA

yafnnsdeeen (Wudunoaand 285.1 71.0 743 77.9 272 25.6 24.8 300.8
An3g); TTUUAANING/4

(%YoY) /4 -0.8 -0.3 43 7.5 10.5 8.2 87 54
s1mAuAtdIan (%YoY) /4 1.2 13 1.7 13 1.2 1.1 1.2 14
Uiunumsdseean (%YoY)/14 -2.0 -1.5 2.6 6.1 105 7.0 13 4.3
yarnsiwd (Wuduaoaai 2885 755 751 78.6 28.0 258 24.8 30738
a13g) sTuufanIny/4

(%YoY) /4 -4.2 3.9 22 10.7 10.2 0.9 14.9 6.3
sidudiutn (%YoY) /4 -0.8 -1.1 25 16 1.6 1.4 255 i
Ysnunisunda (%Yoy) /14 -3.3 5.0 -0.2 8.9 8.5 -0.6 128 5
AaN15A (Wudunaasausy); -3.4 -4.5 -0.8 -0.7 -0.8 0.2 -0.0 -7.0
53UUF!EIH’1H‘§/4
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[ ¥
RIS NLATBIANTELATEE A (Economic Indicators)

auaunIu

ANANTTNWYAT

aulinananauatnens (%YoY) /6 21 -33 | -18 | -1.0 1.0 16 29 10
auiisnAduAnnens (%YoY) /6 -2.1 58 11.0 74 8.3 8.0 54 e
selfinensnsiuiase (%Yoy) /14 -04 2.5 8.2 5.2 7.0 8.3 6.7 5.8
MFINUMALNEAT (%YOY)/3 1.1 -52 -4.8 -3.4 -36 -3.0 -3.8 -4.2
mﬁqﬂmwnﬁu

aulnanangnanssy (%YoY) /9 -38 | =36 | 02 | -1.1 | na | -36 n.a. -1.8
yammsidingauluguaeaansansy (%eYoy) /4 | -9.7 | 47 | 90 | 197 [ 139 | 140 204 | 123

Usnumaidningavluguneaarianig (%Yoy) | -11.9 | 31 | 59 | 150 | 85 | 100 16.8 8.9
/14

aNINTIIAAINHER (%)/9 596 | 604 | 577 | 583 | na | 576 n.a. 58.7
N15919UNMABARMNTIH (%YoY) /3 0.3 14 18 0.2 =1l -0.9 5.9 1.1
fulinnandesiuninaaaunssy (seiu)/8 926 | o1 | 87 | 8 | 891 | 914 | 901 | 895
ﬁwﬁmﬂmﬁaﬁuéﬂﬁznwms SME (SMESI)/15 532 53.9 52.8 49.6 522 53.0 539 524
AAUINS

a‘hmuﬁnvimLﬁﬂ'whqﬂ'izmﬂ(é"luﬂu)/lo 28.15 937 8.13 8.59 2.63 3,15 3.63 35.54
(%YoY) /14 1544 | 435 | 263 | 211 | 219 | 195 115 26.3
Suugiduudouvnilng (%Yoy)/10 227 | 86 | 130 | 66 | 52 | 50 7.3 8.5
NM5IN4UNTAUING (%YOY) /3 28 21 1.2 2.1 36 0.8 0.9 16

ANBATYFNIAUSTINA

dviifdanathedatovasialan 517 | 520 | 53.0 | 524 | 524 | 524 | 526 52.5
(Global composite PMI) (52AU)/16

fviifdanahedatovasialannianisuin 492 | 503 | 50.7 | 493 | 49.7 | 500 | 496 50.0
(Global Manufacturing PMI) (520U)/16

duiiffansihedndevosiialanniauinig Global | 523 | 524 | 533 | 533 | 533 | 531 53.8 53.1
Service PMI) (530u)/16
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1 ¥
RIS NLATBIANTELATEE A (Economic Indicators)

EREINMWIMAATEgNAANUTINA

snsuanasuade (Uw/ 34.8 35.7 36.7 34.8 0.9 34.45 34.0 35.4
MoARTaNIg)/2

aaUndduasie (Wuduaeaans | 7.4 3.4 1.1 2.2 na. 20 na. 9.4

anig)/2

nud1sRININTs (Wudtuneaans | 2245 2234 224.3 243 238.6 2375 237.0 237.0
anig)/2

FIusdaitunsAnessmAdaawth | 30.1 296 28.6 26.0 259 27.0 25.1 25.1

43

AV (WuauAaaaNsansg)/2

£l

hgsnMwmaAsegialulssme

NFINITINNU (%) /3 1.0 1.0 1.1 1.0 1.0 0.9 0.8 1.0
dndaudiuusslovinaununsdl 1.74 1.84 1.92 1.82 1.8 1.90 1.81 181
FanuszaudsduugUsiuay
.33 (%)
Avilsaguan (%YoY) /4 -2.4 1.2 37 1.7 -14 -0.1 0.9 16
sasituilaill (%Yoy) /4 128 -0.78 0.78 0.6 0.83 0.95 1.25 0.40
Snadulediugiu (%Yoy) /4 1.97 0.44 0.38 0.64 0.77 0.80 0.79 0.56
Wil 3o GDP(%) /1 61.9 63.7 63.4 633 64.0 64.4 na. 64.4
\A3DsTAANTSARS
518318UU0U Giuduum) 3,396.0 910.1 | 570.7 | 1,056.2 | 8588 | 1,160.6 | 274.6 | 331.1 | 1,160.6
%YoY 10.00 73% | -19.6% | 423% | 313% | 27.5% | 42.3% | 24.8% | 27.5%
518318UTEAN Giudnum) 2,829.3 859.1 | 5295 | 8832 | 5576 |1,0354 | 2522 | 309.6 | 1,035.4
%YoY 8.40 0.0% |-11.8% | 41.2% | 6.1% | 20.5% | 38.8% | 21.7% | 20.5%
F18318899Y Gludum) 566.6 511 | 412 173 3013 | 1252 | 224 | 215 | 1252
%YoY 18.50 -58.6% | -62.3% | 48.1% | 134.2% | 145.2% | 98.2% | 98.1% | 145.2%
sedneUnau (Wudwum) 146.4 53.6 | 365 22.2 3¢2 | 1012 | 356 | 336 | 1012
%YoY -158% | -9.1% |[-18.1% [-20.6% | -19.7% | 889 |699% | 94.4% [ 889
FIWAWII (Wudtuum) 3,542.4 9638 | 607.2 | 10784 | 8931 | 12618 | 310.1 | 3648 | 1,261.8
%YoY 8.6% -7.4% | -19.5% | 40.0% | 28.2% | 30.9% | 45.0% | 29.1% | 30.9%
ﬁ&l’l:

= 4

"N9e9N599N15AS ZFUNANTWNLTEmnA e YEINIIUERALASEIR “NTenTanadizsl TuniAnedeneniaéin e

IaineuATEgRAN1TNERT "Reuters YantgaarnTsnuialszmalne Yasinemrsugiagnanngay

10/, 12/

nszmsunsvisafigauazfin TnsudafiuUsznaufiaanInasInIng naNasINaRn UAZNITHAANING PNTNIsINEIMNSUN
"3 Taledin newes Ussmane s “Amanlaedninenussegianisna

PRI NIRANABNAFINAIVWIAN AN BRZARIAE DN (FF7.) 'CEIC
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ﬁﬁﬂawua§ﬂﬂﬂﬁuﬂﬁsniﬁﬁunﬁﬁﬂéi’\a
Tosuadt 1 aastlsuiseues 2568
(ARIAN — FUITAN 2567)

unagUaMmMTUN LIRS

WIrT Uy Q) LT NI 04918918U 92 TN UL TEHI 4 W.A. 2568 NPHANRNILLTEHITTS
FIFIUI 3,752,700 AU WEaUTrIEasay 19.4 284 GDP' leeiiiunisdmvinsuysyansuy
2199 & (Expansionary Fiscal Policy) 41431 865,700 #1uu 1 vidadmiinusesas 4.5 289 GDP e
anthulszano 2567 waeaningenas 7.5 Tasutseandiu s191e15241 2,680,437 19071 in
Buaniiiuda 115,568 dmuum videAndugosas 4.5 18deami 932,362 Fmum tRxEwanT
fudn 124,682 F v vEoAmdudanas 15.4 uazanednatnazAusiuidug 150,100 Fmunm sy
aNTNULszRnadfiuda 31,780 druum vdearniiniesas 26.9

Tulnssnausneassutszano 2568 (9.0, - 5.0, 67) Squradaiusnefgns 614,557 &
U GONANLISENNUNNG 14,133 duum wipEouas 2.4 wisnndinafsnfiunddiden 8,802 Fm
U videbanay ~1.4 FwiunadndiasulszinaInaanidnana A 1,261,839 &1uum
gendngoafianiueasiewntin 298,087 &mum vasamliwienay 30.9 lagsnednedifaqiiiuin
FaeilAamam 1,160,635 Fmun gendnfiden 250,475 &mum videAadiniesar 27.5 viaile
WisuleuiussRuulszsnafniiudnsndnenaionay 30.9 dunalfinaluiulszaioanng
974U 649,004 AU

WAL AIATY T FUFBUTUITAN 2567 911493 11,845,610 d1uu v visafadusasay
63.9 289 GDP Y199 52AUNRATE1T LA ﬁwﬂvmgffmzﬁuﬁﬁmﬁmmw aeviaulfian (1) nilans1aod
aednalumiiulsemefisdasay 99.0 uay (2) niansnsaeasAnulaseng aavisiiuiiiszezenn
= v 3 v A A @ A o o 2 o o A o
f9iauay 86.9 WWT%NW’NNLﬂﬂ\‘iﬂﬂ%ﬂﬁﬁﬂd@%@%ﬂﬁtﬁ%@%fﬂﬁzﬂuGﬂ \HB9971N3gUIRFIN1T0DNY
WUFUHT N aT 19 TANARTUANAE152 [F Wane1nil wia1s19oeAsfn9sia GDP f—j’mgjmﬂ?ﬁ

& A o A CVUP A v

N9aUANNHEIE N NNITARITIAS (3 (MRS agay 70 289 GDP

1 WAAAY NaasINENUsanA (GDP) T 2568 iiril 19,309,900 a141U A suriszsnddngdny Yaszertvuriseannd
WAL 2568 ANILLITEZNI0d
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NANISATLIRK G UIENTISARI LR LASHIR LSNP BITNULSENTIE 2568 (8.7, — 6.7, 67)
[ % @ [
1. N@ﬂqiﬁﬂLﬂU‘iqﬁrﬂiﬁuqﬂ

nan1sanfiuse Fsgunalulnsunausnaestiulszanm 2568 (a.a. - 5.0. 67) SgUnadaLiy
38 [AgVT 9104 614,557 AW GUNANUSENIINTG 14,133 Ruuy aeseuar 2.4 usidindn
| a o a1 ¥ A v o & v @& ¥ 1 o
foaifanriueslinen 8,892 AU windauas 1.4 Y9l wan1sdmfiuas (i wananumieseudn

o/

AuagU 6 @afl
ASNASINING

Iafiugnalfiann 470,348 Auum gandidsznnminis 3,963 auum win3euas 0.8 LAYEN
nifineusesas 2.8 TnsnBfdaAulFigindiuaznung fe nidyaduia SaAuTs 240,650
UM geAd1LU9EHNNNIE 7,135 Auum Wasdewar 3.1 uazgendnlneniouay 4.2 Tmmﬁajmmﬂlu
arnnssafiuiulsemegendnlszannnig 12,026 &1um ae3euay 8.9 uargendtlniewieuas
12.1 ansziianfiyadnfineinnisidinsindiszanoinis 4,891 &uuwm vdesasay 4.9 usisndni

PPN o [~

1 (% 1 & A AA o @ v o | Ao o = PN
NAUIDYRY 6.0 'f’Jf—.l’NT‘jﬂG‘l Nﬂ’]‘]ﬂl‘l’l@ﬂLﬂUTﬂG]’TﬂG’]U‘th’]Mﬂ’]‘jVIN’]ﬂiy PR mmmfmumqﬂm eIy

T8 120,513 14U ANNIIUSEHIUNTT 5,424 §1UUY Waasasay 4.3 Lazenndntnausasay 1.8
AN ERulfianndsznininisnnlagns (n.9.m. 51)

ASHATITNATHG

Aiuaelfiaan 122,777 §1uuy gendidssnnins 4,777 AU viaesesay 4.0 wsien
oAy v Ado & v ! A A A g oo & % v
ninnewdenay 1.4 lnan8Admiulfgendilszinmnis Ae aBdes Safuli 22,953 Fmum
F9N9IUTTHIDNTT 2,953 AU viEBIenar 14.8 uazgendnieuiesay 7.2 HasentGunoudes
fg1sennEgendndszinainig
NTHARNING

Anfiuaelfisan 28,903 A mum fnndnUsznnmnis 1,897 A muvnEe3esar 6.2 uazen
oAy v p 1A [ ! ! a AP o [ ¢ ! o v
ninlinendevar 4.3 WewnArRuumuirnndransiged Eyinszanmnts sl gasinisigi
Tudas 2 Wanusnuastlsulszanm 2568 tuginpaasansggenintniansosas 8.2 wiluguEuum
é =P 4 cil 1 o v csl o é =P v
snndndieuiaeay 0.3 ankefiyarnisiuinggnsreinssnndndieuiasay 1.5
SgiRmia
W98 lH9aN 51,938 MU G9NdIUaENIng 15,533 AMULIIVEeSenaT 42.7 uazen
=P v ‘dl o A a [I=\ o 1 L% ‘cﬂl =Pl
ninewdeuay 18.4 iasenigiamiaunawiiinsiasins fudensnaindien
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NUILITHD

Apfiuaelfiaan 50,829 #ruuam gendnuaznnnnis 10,064 §1uuy w3e5euay 24.7 UAY
gendafidensesay 27.1 aannnsdpifuaeliians (1) deusmniain dafusslism 43,754 &1
U gendntlazanninns 9,929 &uum win¥euay 29.4 wargendntieutesa: 32.2 \ieassnd
mahasdudAnIInnEsmeieinsn s iuRenisunre (2) nasuing daifues
A998 7,075 A um gendnuaznnmnis 135 &uum wiedesar 1.9 wasgendndnendesss 2.8

5197 7 wansdmfusialisguragnsiulasinausnaadieulssann 2568
(s1.A. — G.A. 67)

. WSeufauldnudseuno
Jyuiszaenw 2568
. ANSATHLBAFTITIVLTEHIN
(KU :FTIHUIN) : :
iasuLUag \ iasuwUag
(oA, — 6.A.67) | . A FIUIN .
sauaznal SaUAT
1. NTHFTINING 470,348 2.8 3,963 0.8
2. NTHNATINATIHS 122,777 (1.4) 4777 4.0
3. NTHANNTNT 28,903 (4.3) (1,897) (6.2)
91578 3 NFNTALAL 622,028 1.6 6,843 1.1
4. 3gAe e 51,938 (18.4) 15,553 427
B: mifsﬂmuﬁlu 50,829 27.1 10,064 24.7
s9u578 (HamLfiU (Gross) 724,795 1.3 32,440 47
N 110,238 19.5 18,307 19.9
sansa {figns (Net) 614,557 1.4 14,133 2.4

N7 : @1NNUITHEAINITAAY NTENTNNITAA

2. N'élﬂ'ﬁl,ﬁﬂ@'”lilﬂﬂﬂixNﬁﬁé?%?ﬁiﬂ’]ﬂ“iﬂ"ﬂ@ﬂﬂ\‘lﬂUiz&l’]m 2568 (s1.A. - .M. 67)

nandnesulszinmiulnssnausnaastioulszainn 2568 (m.0. - .. 67) 919491 1,261,839
Ruum gendngaafeniueesdnien 298,087 duum vasRminiesar 30.9 Usznauday (1) 91
d1eTifaq1n 10ndelidman 1,160,635 dmum Andudnsndndtsiessy 30.9 28999800
dszanasnedngdszantaulszannd 2568 (3,752,700 A1uun) gendntaaidieniueeslien 250,473
Ruuw andeuar 27.5 uay (2) snganeDniew dndalfaruan 101,204 druum Andugnsuin
9185888 36.8 28999RUTganDian (275,015 A1uun) gendngaangafiueeslieu 47,614 a1y
U viseSanay 88.8 sall el srpeneTiilaqiiudnan 1,160,635 duuam Usznaudag (1.1) 918
d1e1/5z40 \Dndaldaan 1,035,456 amum Anludnainiaidndieieuas 37.1 98999810
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Uszannisednalsyan gendngeafieaiuinew 176,353 amum vasrndusesas 20.5 sl uas
(1.2) 518918891 lnane iFauau 125,179 amum Andusnsiniaidndisiasas 13.0 2899930
JUUSTHIMIININ AN GondngaiReaiulinen 74,120 &ruum wasAndiuievar 145.2 detl g
finnai0nene Susulssanadfidadnnannnisdnans Sueulssanodidndn we snedresnseriiaes
NFLN9RNNTATS 914U 198,068 FULW [UgAVUIBINTHALEEHNNTUNATEIBIAY S119u
89,633 ATUUMN W‘mﬂ@'wﬁu‘mmﬁ’]ﬁfmmwﬁﬂﬂﬁzﬁuqﬂmwLm'wfu?] FIUIU 73,827 ATUUIN [N
BANUUIBIAIINIIUUTEAURIAN 910490 59,710 A1UUW RUAANUHIBINTTNIWNITYANANEN
AneFnans ATBUATUINNTIN TN 57,981 E1uLm Rugaryuaesaddninasesdantiasdiv
$19491 52,097 FWUY U1 BRI ATINNHURRNTENTIINTARS S13491 30,146 F1ssum @
DANUNVBINTINTNANEITNNT 97U 29,416 AU IUINYAEUDITHIANT BN TN EATUAL
AUNTUNNTNEAT 91U 27,141 AIULM UATIUAIYUIBINTHYRUILNIU 97494 12,194 A1Uumn
Fugin wenannd Sefinmadndnssunananenisfisndy W Sudendn tamte diungy sauau
104,070 &muw Anldanaluntssnemenunadnaanis gndne uazwineweessy sauaw 27,891
AU RUAITDY IUENNU LAZRUBAE289E191%N719 97491 22,763 A14UM RUEIAED
1979015 NN LAZNINIMYDIST 911493 1,000 Fuum uazdudisasdny ienadignidude
aflu 97191 5,480 Ruum ludu

191971 8 N'Rﬂ’lilﬁﬂ@l"lf:lxﬁ_lﬂiZN’Im?uTGﬁN’INLLiﬂ?IQQﬂGUﬂi%&l’lm 2568 (s1.A. — §.A. 67)

- Tsudszum
J , U
FELAVIFIE978 o ]
. ,, JUszHI 4 SAHUREHD
(ﬁuqﬂ: @ququ) . 2568 L‘IJ@EI‘HLL‘]J’&Q o
F1891¢8 - . - LU
(.@. — 6.A. 67) | Sagazsal
Julszueu
1. s1e9edilaqiu 3,752,700 1,160,635 275 30.9
1.1 918191815291 2,680,437 1,035,456 20.5 37.1
1.2 ‘mﬂ@'ﬂmmu 932,362 125,179 145.2 13.0
2. 97eq18iinan 275,015 101,204 88.8 36.8
3. 919918994 (1+2) 4,027,715 1,261,839 30.9 31.3

N1 : NTNUYTNAN UAZF NI IAITHEAINITARI NTENTNNTTARI
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3. ﬁ’]‘i‘!zﬂ’“l‘iﬂﬁﬂ?ﬂfﬁﬁﬂﬁﬂltiﬂﬂﬁﬁﬂﬂﬂﬂiz&l’]ﬁu 2568 (s1.A. — §.A. 67)

FIUENNTARITDISTUNAAHITUUN ST UARHER W lnTsnausneasTioulszans 2568 (@.0. - 5.0,
67) wudn SgunafisnsFrindeadsdanan 612,855 &1mum wasinadndnenuiszinneasiaay
1,261,839 &MU AIHATIRRIIULSZHN0IARRTIUIY 649,004 E1num uanflnTaniuaay
uansulazanoiiiug 21,725 & vilinaduaaneufunaadiuem 627,279 &muuwm il
SqunalfiuanisinanlisnnadasiuanudosnisE@ulnerawanisaingafiasnisenniueiing
T 412,753 KL FaNa nauan (ndsnnadSuiiosnisanisa1ang) 21ARaHaY 214,526

ALY LAZAINA AR UAYARI W RTHIAUTN2BITNUUSEN10d 2568 91193 299,575 F1UU

A151991 9 guznsARS U TnsHNausnasTleulszHm 2568 (9.0, — 5.A. 67)

Teudserm WSguiteu
(msdae:uum) Heudszanems | Tsudsento . wWaswlas
2568 2567 Sk Saaaysnil
1. 578 612,835 622,650 (9,815) (1.6)
2. 981418 1,261,839 963,752 298,087 30.9
5. @ﬂﬁuwﬂizmm (649,004) (341,102) (307,902) (90.3)
4. AARUHBINUYTTNW 21,725 (8,338) 30,063 360.6
5. AARNAATENT] (3+4) (627,279) (349,440) | (277,839) (79.5)
6. Aufilpsnremarnnna 412,753 20,000 392,753 1,963.8
7. AARUAANAST] (5+6) (241,526) (329,440) 114,914 34.9
8. JUAY ARG 514,101 539,056 (24,955) (4.6)
9. RumAAILAENIA 299,575 209,616 89,959 42.9

7 : NTNUYTNAN UALA NN IATHIAINITARI NTENTWAITARI

v

5 .
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v
4. NHAIEITNE

¥

WAL AIANY T FUFBUTUITAN 2567 91193 11,845,610 &1 visafadusasay

L4

6.9 194 GDP Tngnfiu (1) nil3gunadamnan 10,510,067 &1mum (2) wilsgasmAaduaw 1,051,502

aa
1

o [

auum (3) nisgiamiaiiuan1iunN1s®% (33u1aA1Useii) 9949% 500,358 AHUN WAE (4)

v 1
=

1 = o o (% o o & dy (% 49/ (% o ! o
WHARIENTHERIBITFITHIN 111,915 /IUUIN ATHITAL Y1NU ﬁzmuwumﬁﬁﬁmzmmqmﬂgsfmmu

Afdasnn asvieuldann (1) riansismeasdnaduniiulsamatedasay 90.0 2a9nia1s1904s
¥ dy % @) dgl I A v dgj Y]
AN (2) niansrsserasAduniisrezeuenNeny AR BYAT 86.9 2BINHANE1TUAYAN

ua (3) Anaounianssazasinese GDP feagmeliinseuAtntsmsadsiiifiniseay 70.0 789
GDP

1 v ¥
15199 10 BKRFIBITULAIATY O RWLABWEUITAN 2567

wianEs Iz AsEng o4 Auiau | % of GDP
(W98 AU £.7. 67
1. wisqua 10,510,067 56.7
2. wiksgAE MR 1,051,502 5.7
5. witsgiawRefiiuanituniafin (Sguianuasig 500,358 2.7
4. wﬁwmmmﬁuﬂm‘?ﬂ 111,915 0.6
witsnssmusan 11,845,610 63.9

NNILE: anaavae GDP Arandlag @
TINT : FIHINIHUETNITARFITITOE NTZNTNATTAAS
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519U zAsEgian1siuine tulnsung 4 1 2567

« Dilnsanait 4 9 2567 dnpandeSurinuazdnmnenidodudaed Tnedaanondedu
Aniazdnsrezioan 11 waressaandisdiunn o) 5 wis anasennlreasnaneusnatizes
8z 1.54 el wazdnanmanidudug MLR Wasrassuatanidisdauning 5wk anasanlpsung
ﬁ@um@gjﬁ%@m: 7.05 siafl (nwdi 20) vt @j”mﬁL‘E%Lﬂ@ﬁ?ﬂ"ﬂm@gﬁmm:@?ﬁﬂdﬂﬂﬁ@uL‘Emﬁmmg
fanalisnamonide Sudiniiuiass’ o Faunnaan 2568 agiitasas 0.16 fetl anifidnanonide

o

RufAuieseegiaaas 5.71 el

U

=\ ! o/ d’l a o/ ‘dy a v o/ o/ v
. Tl 2568 mmdndmseenidaiudnnuazdnsmenidaluldeamssia naliinsaunis
AduulgunansRuiiimanesneatiasnimaan Barsugie mefuwn linasnesaniesas 2.7
uay 2.9 Tl 2567 uay 2568 mnansiu lna lFsuussaivanusniiasannisvisafisauaznisiiing
& ) v a & a_ < = o Aa Tw af o o
AALBNTH FINTNNITRNBBNAUATNHIABLANNIBRNTUATNHIALAFEITNTAHWWI N ATUR NI anS
Anfrmalulad wanand nstusineesnelFrsaEendsbiings nasludremidn uwanlauneans
Uszmpnasygiananfinoslluiueugs lneaige o Wewtuanan 2567 angnssnnisy Aumdn
wnswilinssnsnendeulouaisesay 2.25 detl Tungusvgnassdl 6/2567 lnaindndne

aonidaifaqiiuivegusziuiisanadasiuumlinasygiafiindifasiudnann Sudedliing

U

nspuiang wazmsineEdssn e ianisiuluazezen sariesnundnauaINnTaes
wleunenisiulunissesiuanlwiwenluszezdnominiSugean

1 drunailnesidnanenide@uniniszen 12 Wouads FnensGuiegaafiaai
4d' ol g/ o ol g/ o 2 =Y L4
SN 20 @Wﬁ"lﬂ@ﬂtﬂﬂN%N"lﬂLL@S@W?"Iﬂ@ﬂLUEINug?lﬂﬂﬁu"lﬂ']iwqm?fﬂ

#- Deposit Rate (fixed 12 months) ¥—MLR e Real Deposit Rate ~ -----e- Real MLR

10.0

8.0

7 A STt
4 W HEHHHIEFHHIRAIHIHUAKRNNK
XXREMRHARHNRHHHHHKHKRHRRHHAARNKHHHK R KRN XX s N SOERNNTET AR il
&l T Sommermm T e e TNaee- -~=r” \wﬁxxxxxxxKYXXX§xxx;xxxxxxxxxxxxxxxxx / e =
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4.0
2.0 .
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20 L NN N4

s
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®eesssssdisenescsaecsseretenee®®? 2
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Ana: sUL / Usenaanalag aan.
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o 2AANANRIZE D IUANNTHNNTRNASUNINEW (Credit of Depository Institutions) oW AwLABM
FUIAN 2567 AYNEANIITUIINATHIFADUAEN (T 21) TrganTun1s R3uisuninSudeanag
AN92a9RUITAF1HIN 20.63 FuE UM Asunianadafidesgas —0.04 a1ngaRgniHaastina

A o [ o | 42/ .dlsz dl = 1% | v 1% o

WIaAmTuNITIg18FsITuTIZauay 0.18 iawisudulnsuianauntia (NAIYTANANNGANTA)

czl c&l a -4 U v c!i = c!i = o o/ a/ dl 1 LZJ dl
1ANTIN mmmﬁqmmfm@T‘ViﬂumeumﬂmmTuﬁmm'awqmwumwmmsfu@mﬂwm?m A
AT AN TRNIT R RNz AT N9 HE AT TTsanad NFTHEaARSANS RRSUHN a1
N19UATUNINRY (Deposit in Depository Institutions) ©d AUABUTUINAN 2567 ULLFNINIUTIN
TrsuFAaUNEN (ANT 22) HeanAIANAEIRUNINGIHIN 25.62 &1ud1uuy Asidunisaaiasiaf
Zaaay 2.9 91ngafgniuaesiines wasfAadunisrstsfssluitesay 0.9 Wawsuiulnania
fiauntin (masrdanangania) lnadusurintusunansnndedfinisasnefo ludnen7iissdn aoed
Sunan uanTiuns Sumnisfafinisaeng o us nsfireanas

2 Wud swimswded USEMEuW aaiun1s@uanizia aunsalaanning uarnaeuIINaaadu
AT 21 Rz luaandusudin@v AT 22 RudnTusaniusunanE

Credit of Depository Institutions Deposit in Depository Institutions

Trillion THB Depository Institutions —%yoy ==%mom_sa % Tl THE Depository Institutions —%yoy —=%mom_sa %

21 26.0 26 | 29

5 0 el 0.1
17.0 ! -0.04 17.0 K}
FRRH R RRH AR S HHRRH DR s
7 - 5. / Ussuaanalng aAn. 7 - 5. / Ussaaanalng aAn.

o PINRINTUIATNUTZATIDBIFOTUATS BN LI DAPS AN AUED IEUIATTNITIYS o4 A1
FEUEHINAN 2567 NARISIIUIIN ATNINTENATE (AT 23) IegsunAtsnitiedtaanasfnaR
1FRT1IU 12.94 FIUFIUUW BAsstuTSasas —1.67 srngaifeaiuaasiinen visafaiunieme
o/ 1 42/ 4‘9/ 1 £ o/ o/ v = o/ =y o/
fagvanfiZagay —0.21 99N MTHIFABNNTN (NAIVIARAN WANIALAT) FUALINTULBARUTUNIN
WsuIANTNSREErasaEsIuenn mSHaanauntin (i 24) Tagsuiarsnidirdieen@dusunine

v ° o 1% o P 2 Ay 1 a o = A A @
ANN9NIN 17.44 AURTHLN 28n8flssauisesay 2.1 91ndaanganiuaestnes wsamniunig
2EM8FNITUTEDLAT 1.1 AN IATNIENBUNTN (MRIBTARANNGNIAUAT) «HaRa1TanaIHlTzny
AuBpraesuIAInidind o Auieuiuenaw 2567 nudn Fudegsisuardudenylnauilnannsi
swanlnsananen (it 25) lnedudefiiuiningsie Seildndanioaas 51.5 109RWEDIM
wasaNTaLay -0.8 angaansaiueesnen wieAndunismassduiidasas -0.78 anlnania
oWt (nassdpnanengnauda) uarRndeenisgulnauilne Seildnaoniasay 48.5 vavAN
A o P 2 Ay ! = o =T A a ) o/ P 2 Ay

\TRIIN NARLTINASREAY -2.1 9nndaaieanuaslnau viseAnlunTiafalsluiiesay -0.96

AN [PTRETauNIN (MAI9ANAINEANIALED)
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AN 23 AL lesuIATSNISIS

= a
Audalusunaswadive

Euduum [ Loan_Banks  ——%yoy —=%mom_sa Souay
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An Initial Evaluation of the Unified Lending Interface

Peter Pakdeejit, Intern — Fiscal Policy Office : 11th September 2024

Executive Summary:

The Reserve Bank of India (RBI) has developed the Unified Lending Interface (ULI),
a revolutionary digital lending platform that promises to solve the dual problems of informal
lending and credit frictions. The implications of a successful ULl are groundbreaking: chronic debt
traps would cease to exist, rural and agricultural populations will have access to formal credit,
accelerating investment, living standards, and productivity growth, whilst core-periphery
inequality would greatly diminish. This paper aims to (1) introduce the problem of informal lending,
(2) provide a preliminary overview of ULI’s proposed solutions, (3) evaluate the ULI’s risks, and
(4) compare the results of other similar aggregators or scoring globally. We will finally recommend
that further research into a ULI-like platform, additional psychometric indicators, and government
stimulus be performed as a potential solution to Thailand’s rural, agricultural and MSME debt
trap. Although more thorough quantitative econometric analyses will have to be performed, there
is enough qualitative evidence suggesting the adoption of a ULI-like framework will boost

productivity and propel economic growth.

Keywords: Credit Frictions, FinTech, Data Aggregator, Informal Loans, Agriculture, MSMEs
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Credit Friction Background:

Credit frictions and informal lending pose one of the largest barriers for economic
development globally. This is manifested through three main channels: reduction in private-sector
productivity, rural and/or agricultural productivity, and increased inequality (Sathyanarayana,
2024.)

Regarding the former, Bailey argues that the evolution of MSMEs into stalwart enterprises is
a core driver of global development (Bailey, et.al, 2013.) This is in accordance with neoliberal
economic theory, stating that the organic advancement of local firms into large-scale enterprises
will likely spur a virtuous cycle of better employment, higher income, and access to even better
education and healthcare etc. They highlight local heroes like our ‘Charoen Phokpand Group’ and
India’s Tata especially, for their impacts on local employment, education and infrastructure, and
believe this cycle will likely repeat ad infinitum. Whilst the extent of ‘trickle down’ is likely an
oversimplification, requiring considerable legislatory and enforcement efforts from government
agencies, their core thesis that employment and productivity growth is a byproduct of enterprise
development, rather than converse causality, largely remains true. Therefore developments, or
lack-thereof, that constrain the evolution of local firms stymie economic growth. In Thailand in
particular, credit frictions greatly prevent MSMEs from breaking out of the ‘survivorship stage.’
This is because an overwhelming majority of firms cannot secure attractive loans to fund working
capital, invest in talent acquisition and technical machinery, or perform adequate research and

development to compete with domestic and international rivals.

!%
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However, Thailand’s formal credit drought forces locals to turn to predatory informal loans

instead of legal debt from financial institutions. The extent of this problem is severe: over 42.3%
of the Thai population owe informal debt as a last resort, even though reputable surveys have
stated they would much rather borrow from reputable financial institutions if they could
(Moheldin and Wright, 2000.) Such informal agreements often contain illegally high interest rates
of up to 4-5 times the legal limit of 15% YoY enforced through aggressive collection practices
(Pinjutsamut and Suwanprasert, 2022), creating ‘debt traps.” These occur when interest
payments exceed total income, meaning households have to borrow more just to pay existing
dues. Moreover, the Ungphakorn institute found that informal creditors are always regional
‘influential people’ or ‘powerful community figures’ (ﬁﬁﬁwﬁwm), encompassing mafia,
powerbrokers and local politicians, who use violence to enforce their contracts. Asset, property
seizures and physical violence are commonplace for defaulters, thus households chained in debt
traps often forgo essentials, education and investment, reducing future income growth. Thus,
formal credit is vital to ensure rural communities can uplevel their businesses and themselves,

improving productivity, living standards, and to decrease rampant core-periphery inequality.

Diagnoses of similar credit droughts globally reveal two common constraints: the traditional
loan appraisal process and employee risk aversion. Traditional loan appraisal processes are
designed to maximise expected returns, prioritising profits rather than serving those who need
the money the most. Thus, the process, combining credit history records, physical documentation,
income statements, tax records etc greatly favours risk minimisation rather than loan
democratisation (Bailey, et.al, 2013.) Collateral is also generally required as a hedge, excluding
most rural borrowers who either do not possess the assets period, or possess ‘informal’ assets.
Although the process was not designed to isolate rural and agricultural directly, an unintended
constraint is still a constraint. Rural debtors may not have formal credit histories and scores, earn
income from the informal sector (which is non-taxable and does not appear on cashflow
assessments), or lack the title deeds to their land. In other words, they will fail these traditional
assessments predicting NPL risk regardless of their true financial health purely because existing

metrics are incomplete.
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Furthermore, employees are risk averse. Under current compensation frameworks,
employees are directly responsible for loan underwriting; when subject to disciplinary processes
and performance evaluations that penalise NPLs more than returns, human behaviour
understandably becomes biassed towards self-preservation. In addition, entire financial
organisations can also be risk averse: according to Sathyanarayana, legacy banks adopt
‘procyclical’ credit supply patterns (Sathyanarayana et.al 2024.) Thus, during times of recession,
when credit is required the most for underserved communities (because of income shortages and
high inventory stock, due to lower consumption etc), traditional financial institutions are least
likely to provide formal credit. Such times are precisely when rural households would take out

their informal loans to fund necessities or working capital and end up in ‘debt traps.’

The ULI will solve this information asymmetry and bias through (1) utilising alternative
metrics and machine learning to provide a more complete credit score and (2) producing an
automated ‘good loan bad loan’ assessment from the model, reducing the downwards-skewed
bias of bank employees due to risk aversion. However, an additional solution to curb the power
of “Qﬁﬁw%wa” or regional influential people will also need to be implemented and enforced in
collaboration with a responsible government agency to truly and structurally address the problem

in the long term.
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Unified Lending Interface:

Introduction:

Adopting a solution like the Reserve Bank of India’s Unified Lending Interface (ULI) will
significantly reduce Thailand’s rural credit frictions through simultaneously removing the information
asymmetry inherent in traditional loan appraisal processes and risk-aversion bias. Through digital
integration across multiple agencies, the platform will revolutionise appraisal for the most
vulnerable, aggregating large datasets, utilising machine learning models and alternate sources
of data to predict credit viability through ‘scoring’ (Sathyanarayana et.al 2024.) This ‘one-stop’
platform will then allow financial institutions to compete on an online (Amazon-like) marketplace:
given the same models (albeit they can set their own parameters), rival banks will be able to
offer loan contracts to approved debtors, who will compare products and choose the ones that
match their needs the most. Such competition is projected to lower interest rates for debtors,

increase product differentiation and reward banks who manage risk more effectively.

Those who realise and capitalise on the largest information asymmetry will simultaneously
generate returns and reduce credit frictions. Thus, the ULI promises to decrease the percentage
of risk—averse credit rejections, mitigate the pro-cyclicality in loan supply, increase the availability
of non-collateralised loans and data-collateralised loans for underserved communities and reduce
the prevalence of ‘debt-traps’ in rural areas, boosting long-run productivity, investment and

living standards. According to RBI estimates, the ULl is projected to cost $2 billion.
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Functionality:
The ULI workflow will work as follows.

1. Big Data Aggregator: The ULl will firstly perform the role of a ‘Big-data Aggregator’,
using open APIs to pull datasets from multiple government and corporate agencies that consent
to the policy. In practice, when debtors consent for a ULI loan, the platform will initially extract
their personal data from sources including Aadhar and E-KYC, PAN DigiLocker, and State Land
Records et cetera (Sathyanarayana et.al 2024.) Aadhar and E-KYC, India’s combined electronic
identification system, combine to verify the debtor’s identity and reduce fraud. Digitised data,
as opposed to traditional appraisal documents, also streamlines workflow and increases loan
accessibility because rural debtors no longer have to fill in legal documents that they may not
have the financial literacy or legal fees to compile. Potential debtors in very remote situations
also no longer have to travel to large cities, reducing fees. On the other hand, DigiLocker
(aggregated bank statements), PAN (Permanent Account Number), which contains income tax
records, and State Land Records can be used in accordance with alternative data in appraisal.
Thus, the aggregator secures data onto one platform used for security verification and in

appraisal modelling.

2. Automated Appraisal: The ULl will also contain an algorithmic credit appraisal model
evaluating individual debtors’ data based on specific parameters set by government organisations,
financial institutions and banks. In short, whilst the credit score / appraisal itself is automated,
lenders, in line with ULI requlations, will have limited ability to ‘tweak’ the algorithm depending
on risk appetite and edge, leading to increased competition. Were the ULI to be applied to
Thailand, would likely be used as the base model, with lenders able to change final requirements
and thresholds for loan approval. Alternate data sources, through collaborations with FinTech
firms, including psychometric analyses, online-retailing activity, internet usage etc. may also be
used to try limit asymmetric information and generate a holistic credit score. Such automation is
intended to reduce risk-aversion bias and prevent pro-cyclical credit supply shortages or

surpluses, reducing Thai credit friction and boosting productivity in the long run.

3. Multi-Lender Ecosystem: Finally, the ULI will offer an online loan marketplace for all
potential debtors. On the platform, debtors will be able to compare different loans from rival
firms, choosing the offerings that offer the most attractive rates and flexibility for them. For
example, in my view, KBank may offer a lower interest rate but a longer tenor, whereas SCB
may offer a higher interest rate but shorter tenor. For an SME looking to fund working capital,

the latter may be more attractive for them etc.
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Global Fintech Aggregator / Scoring Models:

Globally, there are two main credit aggregator models of note in addition to India’s
Proposed Unified Lending Interface. Firstly, the Entrepreneurial Finance Lab at Harvard University
developed the EFL Psychometric score to provide an additional alternative metric to evaluate
credit default risk and reduce credit frictions (Bailey, 2013.) Through using ‘psychometrics’
as another data point in appraisals, FinTech companies and financial institutions will be able to

predict how debtors will react post loan-approval. Will they be willing to pay back the loan?

How honest are they? What is their risk tolerance? How focussed and analytical are they?
These tests are similar to ‘pymetrics’ tests used by large multinational firms to screen job
applicants and can aid lenders, especially to MSMEs or agricultural borrowers (who borrow
mostly to invest,) in determining how their investment will be managed. Intuitively, if banks can
conclude that Person A is more conservative, more methodical, more focussed, and more
extroverted than Person B, they will project that Person A’s investment is more likely to generate
consistent returns and that they will be more able to payback the loan. Moreover, if Person A is
also honest, they will also be more willing. This is a large advantage compared to traditional
appraisal processes: without psychometrics, if both people are from the same area, have the
same educational background, and similar incomes etc. both would get rejected. However, such
information asymmetry can be addressed under the EFL framework, reducing credit frictions and

reliance on informal loans.

Statistically, Bailey states that there is a significant correlation between psychometric
scores, business performance and credit default risk. The three most noteworthy, conscientiousness,
honesty, and education have a relatively high AUC (Area Under The Curve), which is used to
measure predictive power of an indicator relative to other measures in developing countries, thus
proving that psychometric analyses do add value to loan appraisal processes; however,
psychometrics cannot be used alone (AUC ranging from 0.57 - 0.66.) Their main value comes as
a supplement to aid and validate alternative data evaluations. According to Sifrain, whilst using
psychometrics alone does outperform socio—demographic credit scoring (Sogesol Bank, Haiti case

study), it would not be fully efficient in the context of ‘microcredit operations’ (Sifrain, 2020.)
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Chinese Zhima Credit

Another successful alternative credit-scoring indicator is AliPay’s (China) Zhima Credit,
which has over 100 million registered users (Bei, 2018.) Through utilising innovative technologies
like ‘cloud computing’ and ‘machine learning’ to analyse alternate datasets containing internet
consumption, internet behaviour, and online payments as new data points in credit appraisal,
Zhima has been proven to improve classification performances and default prediction (Wang,
et.al, 2022.) According to Wang, the inclusion of Zhima score increases the performance of all
5 classifiers in his study (C4.5, Random Forest, Naive Bayes, K-Nearest Network, Support
Vector Machines, and Back Propagation Neural Network.) In addition, Bei concludes that the score
compares favourably to traditional appraisal across many different industries, with the most
significant decrease in default probability being recorded in telecommunication loans from 20%
to 6% (Bei, 2018.) Although Zhima methodologically differs from EFL’s Psychometric Score, the
information being obtained is quite similar: Zhima ultimately predicts a potential debtor’s
‘behaviour preference, performance ability, identity traits and personal relationship.” Therefore,
both models realise that psychological traits that affect honesty and competence determine
debtors’ willingness and ability to pay, affecting NPL default risk. Thus, the scoring has been

utilised to increase loan volume and exempting upfront payments by up to 42 billion RMB.

The latter in particular should aid rural communities that rely on seasonal cash flows the most.
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Conclusion:

In conclusion, this paper has performed an initial analysis of the causes and effects of
Thailand’s informal loan problem, evaluated the Unified Lending Interface, which we believe
could be utilised as a partial solution, and explored other successful fintech aggregator/

innovativecredit-scoring solutions globally.

We firstly conclude the credit friction problem in Thailand is a severe headwind to our
economic development. With over 42% of our population engaged in some form of predatory,
informal lending, long term investments in personal education, healthcare and capital are

impossible.

lllegally high interest rates, enforced by violent collection methods, consign most rural,
MSME households to ‘debt traps’ where an excess of total income is required to service existing
debt. Thus, Bailey’s ‘virtuous cycle’ cannot be fulfilled, the evolution of local enterprises out of
the ‘survivorship stage’ becomes impossible, meaning that the trickle down chain linking higher
quality jobs, income, education and living standards does not exist. The bottom line is this: an
extension of formal, compassionate credit is required to revitalise rural productivity, living

standards, and decrease core-periphery inequality.
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Moreover, with relying on the Puey Ungphakorn institute, we diagnosed that the problem
stems down to three main factors: the traditional loan appraisal process, employee risk aversion,
and influential power-brokers “Qﬁ@w%wa”. Firstly, the traditional loan process creates information
asymmetry, where the real financial health of rural, MSME and agricultural debtors cannot be
accurately assessed as their ‘formal documents’ do not reflect their informal cash flows and
abilities. Secondly, the incentives of the modern banking sector disincentivise both individual bank
employees and entire institutions from extending rural credit due to ‘performance evaluations’
and KPI. On the firm level particularly, risk aversion creates a pro-cyclical credit supply pattern.
This is especially challenging for underserved communities who require credit the most during
economy downturn. Finally, informal loans can only be enforced by local power brokers because
there is no legal mechanism to do so otherwise. Thus, a solution which aims to tackle Thailand’s

credit frictions must solve all three causes at their source.

We suggest the adoption of a Unified Lending Interface and alternative credit scoring,
which can address the first and second problems. Through creating a data aggregator and
automated appraisal process, we can reduce the information asymmetry apparent and more
accurately represent the financial health of underserved communities. Furthermore, it may also
be beneficial to add psychometric measures into the composite indicator (through logistic
regression etc.) which can further evaluate individual debtors’ willingness and ability to repay
their loans. Automation will also deal with human risk aversion at both an individual and
institutional level. However, risks are apparent: further research will have to be done into
developing an accurate credit score and fiscal policies will have to be passed to incentivise banks

to lend to higher beta clients and stomach their opportunity cost.

Finally, policies will have to be ratified in collaboration with other government agencies
especially the one who can curb the power of local influential power brokers. We believe that
the actions suggested will truly address the root causes of credit friction to underserved
communities, reducing credit friction. And if credit frictions can be reduced, a bottom-up surge
in productivity will likely release the untapped potential of the countryside, encouraging

development, enhancing living standards, and reducing core-periphery inequality.

Usznnauniarsegiave Usesnlnsunadt 12568 76



Bibliography

Bei, D., Chuang, H., Li, Y., Liu, Y., Luo, Y. and CAFI (2018). Digital Financial Inclusion in
China. [online] Chinese Academy of Financial Inclusion Renmin University. Haidan Beijing:
Renmin University . Available at: https://www.findevgateway.org/sites/default/files/

publications/files/growing_with_pain_digital_f inancial_inclusion_in_china_cafi_report.pdf.

Damodaran, A. (2012). Investment valuation : Tools and techniques for determining the value

of any asset. 3rd ed. Hoboken, N.J.: Wiley.

Kim and The World Bank (2020). Digital Financial Inclusion. [online] World Bank. Available at:

https://www.worldbank.org/en/topic/financialinclusion/publication/digital-financial-inclusion.
Klinger, B., Asim ljaz Khwaja, Carlos Del Carpio and Springerlink (Online Service (2013).

Enterprising Psychometrics and Poverty Reduction. New York, Ny: Springer New York.

Omarova, S. (2018). Fintech: Examining Digitization, Data, and Technology.

Pinitjitsamut, P. and Suwanprasert, W. (2022). Informal Loans in Thailand: Stylized Facts and
Empirical Analysis *. [online] Available at: https://www.pier.or.th/files/dp/pier_dp_173.pdf
[Accessed 10 Sep. 2024].

Professor, S. and Bengaluru, M. (2024). The Unified Lending Interface -Innovations in
Lending: Conceptual Insights into the Future of Financial Services. International Journal
of Business and Management Invention (IJBMI) ISSN, [online] 13(9), pp.35-48. doi:
https://doi.org/10.35629/8028-13093548.

Wang, H., Chen, W. and Da, F. (2022). Zhima Credit Score in Default Prediction for
Personal Loans. Procedia Computer Science, 199, pp.1478-1482. doi:https://doi.org/10.1016/
j.procs.2022.01.188.

UszroumaAsegRa g Uszdnlnasnadl 12568 77



b
ﬂ'J”lNVI’WI’T?:ILL@ZT@ﬂ"Iﬁ

229§1U5naun1s SMEs (na T3l 2568

Fifln : uNE1INIYTHT SUNTER LATHNTTINIYNTT NENKIELILLATHIAINAINIA AN IMATH AN TANT
YPIDUADNILDITNA ATNTUITA HBIHILNI1TAINAITUATILATHAINNAIA AMTUTBUNEI D5 UnAIINT

=1 a 3 2 "y 14 a -3 ]
iimamAaiureviidon [NlGasiounauaaiureaey

u‘wagiﬂé’u’%ms

anmn130lAEgie SME Hunlinitusaedesiaiiios aziionannnansiosiueasonlszme
PBRAMATTNIANAWUAZZWIALEN (GDP MSME) Tutias 3 Tnsnnausnaesd] 2567 aanafaaintas

v

Wweniutnennissas 3.0 (2818#3g9nd1 GDP Pastlaewialdl 2567 flagnudasayas 2.5)

wae iudvannudsunssaasniagaia SME AisunsauSudavinunanansimeniaesEgie
Taenanzungunisinuazuanisfilisuenfissdannniaindunsniaviedisn

| ¥
a0 2

LL@Zﬂ’ﬁU%TﬂﬂﬂqﬂLﬂﬂ?juﬁ PNHAN

©

Hsznaunis SMEs AviraRfidiuuanseniaziasegialuiiaqgiuuaiuladinizasegiaey

©

Usudasusinilasiuanandulng sxvianannsafinan@eiugusznounis SMEs (SME Sentiment
index: SMES]) Tuifipunnsnan 2568 agfisziy 53.1 uardniauideduiilsznounts SMES A1n

1 1
v

nael 3 Weninemii huflaunnaian 2568 agfisziu 54.9 erwily gendiszdu 50.0 U9y

U

[

U52n8aun15 SMEs HANNEDNUABN 1T ga

UszrounaiAsegia g Uszdnlnasnadi 12568 78



waltiAsegie SME Tull 2567 uazdl 2568 a&9. AAdWARSTHYiNaaTInMLsEmmIDg
AFMAITIANAWUAZZWIAEDHN (GDP MSME) azaanasinagfi3paas 3.2 nosfiuwaliinmsugia SME
Tt 2568 Amdnazaenadafisasay 3.5 axviouin SMEs Sapsiiunumandnyunisiuednuesugia

|
1 A

Tng uay SMEs fndsag lugasiusouazasnesioseiiias

@?ﬂw%’uqﬁﬁ@mﬁﬁuﬂ 2568 819 ganafifeqiaeiunisviaaiien TR anIEATH LA RIIB9Tien

dl @ o o o a a dl dl 4 o a a dl dl 4
ANAUNNNNNN LI RTITNUATLTLIND TINIVNYIVBINUFINTINURSLNTHATININ FINIVINYIVD
o/ o o ci/ v

q
fudndiaes naAneneeeulal 53998119 street food wATNIITARDIIASH YtuEAigaianIa99 817
gafiarnegUnInididnneefing gsfantsnngunsoldmiudeyanafin ganawdesdnany udu

]

fsyneaunis SME faawdeyaanuvinnadndAm il 2568 seanifasenie huwaznneuen
23An31) Armivnennetuesdng Usznaudion ansaaARWENE nnTutsiufisuuss Tamadinu
vsnennsyana fnsnfdnsmngseion uaznisuinaaudameuiunsUsuda 2) Anavimnaniawen
asdng AddnylFud wilesadauiiginidenanaznusaidsdarnsiualon nafeuuasees
ANMORNNA AHRHKIWY BT gRe lanuazuleuanIsfnssndnassme MeNRAAInYasRWAY
FIANGNANANLTLNA UATHANTENUAINNITLSUTUAT TSN

wiazn@syannTimenanedie usiisznaunts SME Seilaniantegafafiianlanl 2568
o .dy o o 4' 1 = 9 ] ¢dl 4' o o
fafl wlaunemiuauainniasgiisanuiasmstaandeilsrneunis SME mMaAnsiaefieafinnas
wulpadesedipafidaaasnslonialigsfefitisadins n1sasyuannsnslsemaiunelfiuingdn
wianfunisiudareasnianissveanilazdaarenananfiuilsznaunisne wanainil nns
Wagwulawneiaviauazmaluladidalanials SME asnsadinfenanlnelg (Hinedu Tned

1
g A %

lasesdneiinguuazszuulasafndnfinauniessnsiunisaenadansgsnandeiilss@ndnn

¥ B some.

Uszanouniswsegia e dsyanlnaunai 1/2568 79



1. UNHA

Tt 2567 Fiierinlulinn Sediodudmiulfdfanuenaiuinsenisnnfiugsians

v i T v P ® AaA v a I v AN v
Ausznauniasing o lesewiziusznaunisiisnaaniidans FuasSuasulisnninwiefusznay
119 SMEs Wesan(f3uifadenaduainnaafiuiiazansenisesyiivlnenessygia SMEs 19970
ANAST BTN BUN T ARfIaIATNNT ARSI amTEgRafiantt Yssnauduiloynmilduniania
Bowidunglusziuge uenanildsfitlasadunanannsnlunisudeiveasgisznaunis SMEs G
dnaniiufiaddaduniadnfeumasiuuesisznaunis SME faaniafmunisueduisanngud
waz@fnnang) uazdadndalunisudsiuisiuguaeiiindrelszme uddrfidunnniasgHa

! cﬂl ! A =] v v 4 o o/ 1 4
HIMINTTAN o BTILRBUATUSIVNATHABASaEUszNaUNT SME andiasnrinasing g Wanunse
AWNNI a9 AN Bavinunaniadunasuiidnunniisienisaniingafia SME uda §ieuds
@ad1 i) 2568 daneiilanaligiusznauns SMEs Muasomuazidnunanslunmssnfingsia

L4

v < @& A & &
Tﬂ N Lﬂuﬂﬂqﬂﬂﬂﬂ"lﬁﬁﬂ‘]ﬂqéfuﬂ‘iﬂu

2. NOUANSHILATHFAT SMES WAZUKI LN

AewfiazAnuneiiadanaduuazlaniasing 4 fazdananasnusaniaduiuganarasuaznay
13 SMEs 1n9finfiasfinunaniuniscionaassgia SMEs dgn teligemlAiudesannnsel
ypaLAgwgia SMEs tuilaqiiudniunsinels feazdneliaunsoasfinuasnennsoluu sy
SMEs Tuszazsiall

. Inganunnsalirsugia SMEs angn anaminauassSsAamAaTIANaNLaz I ALas
(€8.) I HNART TN WU sz BsAam e THIANauAzAgen (GDP MSME) Tutas
5 Tnsnnauanyastl 2567 snedneintaafsaiuiiieuifosas 3.0 @enedagendt GDP aaLlazine
Tl 2567 Muenedndasss 2.5) aunnsaensinresgaiamnadan (Smal) Auenadafisesas 3.7
sanndaviugsianuntos (Mico) LATIASEIANGTS (Medium) Tiagnadndosas 2.8 LAY 2.4 AN
diu Tnaananflasnad(#A THud a19101An19fn snnAnnswdn uazaaNnIALEN1T Geaeng
fanndaaifeniulidenii¥osas 5.7 2.1 uazl.6 ARy aniiananniagsiaineaafiszandai
¥puns 2.8 B991nnnaTiaugia SMEs Dudas 3 TnsanausnTni 2567 aenadagendesugiane
Tagaantudl 2567 Wsgionnaudundsnasniagsiia SME fisnunsaUsusavinnansannudinnnenig
AT T@mLaqusﬁuﬂq’umﬁﬁqLmzu’%miﬁfﬁ%’umﬁmz%mﬂmﬁﬁuéfwmmivimL‘ﬁmummi

1 £4
a0 2R

valnAnTAENTLTLANT

« AMMTULATBSBLATEN9289 SMES WudiUsenaunis SMEs Smauizesiusien1iziAsegie
AzvianaInAERANNEeNWUszNBUNT SMES (SME Sentiment Index: SMESI) Tuitaunnsnax 2568

1 |
ra = [P=)

agilardiu 53.1 anaudniioganifientewniniiegfiseiy 53.9 Gerndsiegwilasedu 50.0 (Fail

Usznnuniaiasegiave Usesnlnsunadt 12568 80



F9Nd19EAU 50.0 NI USENBUNT SMES HANNu@asiusan1aziAsegiaisdy) axvieutieyseney
13 SMEs  #Annaidadusiaanun1sodesegie Tmﬂfﬁ%’uﬁ@é’ﬂNﬁfuméumﬂmwmﬂﬁqcﬁi@Lﬁmﬂm
AANTaYiasdien Taemnis luiuiniAneiuaanuazn1A L ﬁqaﬂﬁ:ﬁumﬁmqﬂ%mmmQu%Tm

v @ 1 a
THifungnef

« AUETIRBHAMNNERINAUTENBUN1T SMESI Amn1eed 3 1Biendnemin WFauNnINAN 2568

AT DUNE B BNLN 1YY 2568 D52 54.9 ANTUIINATIABUNTINIBYTITEAL 53.0 loe [FaULss
Vi‘l}}u@ﬂﬂﬁ@ﬂ‘i‘SN‘ﬂNLﬂ‘iiﬂgﬁ@sfu"ﬁwL‘Vlﬁﬂ"lﬂﬂﬁﬂ‘i’“luﬁ B99rBILNTEHUNNRITD UTHIDNITHRR UAY
w@ﬁﬂf‘mmmﬂqﬁﬁ%wzﬁu uBNINH ST YIWNITAWUIANEY UsBdniuseneunns SMEs
,d' o le [ 1 a % o | a o o 4;3’ | cgi
wwﬁmmwLﬂumﬂm@qumegﬂ@TuﬁwwLmeT@fnﬂfmmeﬁ;ﬂ@%ﬂﬁummummum?uﬂmm
Aulng

2 Te9unriiaBadulilsrnaunis SME Uszafien unsAN 2568 289 aa.

astinnuidatiua SMESI Us:ina

KWUDE © OUU

100

75

i == 539 549
w - L. - % S
201 531530
25
L S - ' | | 1 L L L 1 L i d 1 1 1 L | 4 | | 1 1 | L | 3 L 1 L _;.‘L__J.._:.i..‘._l
° unes nA6S Un66 nA66 un67 savAnwinwe

67 68 68 68 68

AN 1 Failanudeiugusznaunts SMES uavsriannuidedugusrnaunis SMESI Aannsed 3 iaudinemrin
i @ @@,

e wialtlarsugfia SME Tl 2567 wasdl 2568 aa0. AadnAnTmTiHaasINszmADs
AamfieruanawuazIuIAtian (GDP MSME) szaensfangfisasay 3.2 (gandndmnanisaenafuns
wawgiatnelull 2567 flasnasndesas 2.5) Inafiiladuiidasfinau 017 1) naruiiinaeniansiu
msl¥anera9nAsg 2) NsrensfiresnIateanuaTNsvieaiien 3) AnadautmnegReanshy
ARNNAGNY 7 WA 4) ArNIRENSINSERTRRN 9 MadeRtRandouds uazannie Seazdnansy
santariuniaensiUsznaunng SME dusiu Tuaniualiiesgia SME Dull 2568 Apdiaz
vengdaseiiasannt 2567 Aseuar 3.5 sannarEnsfalinaruaesgie Tnsewizaianis
faa¥19 uaznAntafnfiradnezasnadndanay 5.0 uay 4.2 AMNAIAL FaRRREITIA1ANIIEIRY

LIEAS NIANITUENTS LAZATANTSHAN ATATI9SAENHFAEBHAT 4.0 3.5 LAY 2.8 ATHNATIAL

Usznnuniaiasegiave Usesnlnsunadt 12568 81



Il GDP %84 MSMEs  GDP Usziwne

6
4.5
3.6 3.5
q ;
3.2 3.0
2.6 2.5
2.0
| I l
0 .
2565 2566 2567TF 2568F

AT 2 ANANT3DIERTINMTPENERAIes GDP 989 MSMEs hl) 2567 uay 2568
finn : e, uay a8, Anannsollnedrinaursygianisnds (aen.) uay &,

3. L@’I%ﬁﬂ‘@ﬁ‘ﬁ@ﬂ’n‘éﬁLLNZ@??‘I@@]’]’J%’N%@G%ﬂi%ﬂ’ﬂﬂﬂ’]i SMEs ?‘lﬁ] 2568

dmduaaunisolrsegialul 2568 deldduinluisandionadenisaiuginues
Uszgnawiall saniiefinanrinmesianisnniingsia SMEs aedvasiae Wesengussneunis SMEs
1% [ o/ Py ¢ 1 1 @ AAa
arfipanBnyiumnitnauarmMsAswulasessamunisolsn q sdwsansaanumaluladig
naRmuariinnfitviiedeseiiies vniRglsrneunts SMEs azfipsinizRnan1unisaing o
1 v v = v P o A o A pa| & A = A o/
agelnABe uazarfisasBanianfiarsudefuniswaanuaiisamion winnsuwaeuulae
! ! 1A a2 zild 4 2 43?’ = P ! a ! zil a 4
na AedriRunegsfiafifue lifiuledn WisBandigaianags anfiluunegsianisazfios
W iUANETeuaz s infigsisersransinas winBandngsiannaga

@)

a. gafiemnngodagsiefifiualilnfulnesnsamsatull 2568 Gedaulngjandniigsfa

9

=)

D_

= Y

A £ [ %% 1 A 1 A Ao o o o = a
LEIYBINUNTTVIBNLYIE T@I?_ILQW’W‘F‘I’]‘?V]@G L‘V]?‘_IfJﬁN"h'uVINN NANLIHWTITNLATUTLINEN TINIVILNYIVEN

D_

a

AUFINNUATAENAHIIN §509N19Aneeeaulad §5fetiuiie 930981119 street food §3fiaT

q
v o

WAeadasiudndiaes (Pet Parent) wazn159aAauldse (g

1
a A

b. gafanasanBagsnafiuwlinrzansinasiull 2568 Sedanlnajeziingsiafifacdineiy

ol

a a

AANINRALULANRN 817 §3ne2egUnI0ldidnyaeing gsfianandsgunsoldmnuioyanaiis

q q

a = o @ v
ﬁﬁﬂ@l»ﬂ‘iﬂﬂ@ﬂﬂqu LRI

Usznnunaeaegia e dszanlpawnad 112568 82



4. ﬂ?ﬁﬂﬁﬁﬂﬁﬁlﬂﬂﬁéﬂigﬂﬂUﬂﬁi SME Gf‘lﬁ.l 2568

arnnsfifnanadnedingt 3 2568 deilliinfdauiimasdsnnsanisusznaugsia lag
wnWzn19Usrnauganaresiilsznaunis SMEs esanngsia SMEs iugstaaumanuas@uawmu
Trigasnnsin vnlvfidasntarsoanavinniesing ¢ isandestinnialuesing uazilaqaennaneuen
prpn o = A 1 4 ¢ o v
ARANNAUNIYEE N T REULLRIBENTINEILATARDALIAT BIANTINBIRINUTENBUNT SME
fiangazdiaandeytull 2568 T

4.1 ﬂfnuﬁﬁmﬂmﬂmﬂ?umﬁﬂsﬂméﬁizﬂ@u SMEs

4.1.1 #pdnfindiniuaw fuszneuns SMEs dauig)ifiudauynrauaziviamiagus
Fenazfiindninludutuamy senanfissuunisBuuazanniunnstuliidasianisdnasaidv
soyulifugUsEnaunns SMEs Tanshaiiesne doumiloiiunasneqniisznaunis SMEs Tafindn
nindvideduningiflyargennifissneiiazaunsoiandundnussiulunisedndenda i
Suananiiunnsusng o 8 weneinil mniuszneunisgana SMEs tn MnsfiusziRRatinnns
F1azvit azdanalifaznaUnnagatia SMEs flarifins@ulid annisfianniunistinezses
Sayaniatrazvilensfaofuda [UdiuainioyainsAinuisend (National Credit Bureau) #emng
Usenaun19g3na SMEs fsziBnsAngrseniiiin 90 5u (Wae 3 vam) fadnudugfitfeminisgnae
Wil (Non-Performing Loan) Qe INA AN AUERINEONTUNNTEUA T M lFastinesnnatuInNan

£4
=

U

4.1.2 Hpanfindnnnnsutedi fazneunts SMEs ifiugsisfiflannges snanansuazanag
A0 vinDid Suaeulinan feidadadafiuniaudidiuiuiuszneunisse i fdaiinganediui
Uanasie sl (Modern Trade) waz¥uazaande (Convenience Stores) Aflduawugsndn n1azdin
fndn (economies of scale) MFUANIFIANTSARANGN sandeUaznaunissneingjesiiosdnanasii
vl lFiAaumnenunsudeiufinnnndnfusznaunns SMEs

4.1.3 daanfinduyuaned §U5eneun1s SMEs S921ABNARIMEEANNEINITONNNITUINNS
Tan1gsniafviuae [lisawesianisu sl asegnssamiarnangRinssniualng Bnvisuseeuuas
fusznounsfanawaawyminduaznaiiiama lunsimmn s AEaIIsaLasinYz ey
i

4.1.4 Faarfinimngsndey Yssmaefingsudeuifedssiudssnevugsfanidudeuuas
£il 4 o/ 1 o v v [} 1 =) 1 o v
Aendpsiunanemiann vnlRdUszneunns SMEs unsdansna linsmumsensuldaasungy vinlo
flonasingsfiendaligndiasnungnunalf upnennil natenszuaunisrasusiaziiaeeHsia

J U1

fnl¥analunisrniiunisuduseusng q vinBidunssuazdiunnessdisznaugsia SMEs 51e sl

v 1

VIAYARNTIN

L1l

D_

415 ¥panfindinunandavedun fusznoums SMEs daulnadinduynrauaziniainie
il

Usznnuniaiasegiave Usesnlnsunadt 12568 83



=N

dld 1 o & cﬂl a o’dl ! a a ! a = A ol
PfEuanulinnn fui Wefinmanisoiflivnd a1 nsunsszunnweslsalein-19 Wiasennia
B9 o 11 Wvian enavinFAaNaIHTa tuNTANANGLNG (Resilience) HArnuennaiunndngsia
Piflawnlneg uazdbnainlinanagsia SMEs suliufiosdnfianisas

a o @ o

4.2 AMHTINTVINENILRENDY ﬁﬂiﬂﬂ’]ﬂ%y?lﬁﬂﬂﬂigﬂﬁu SMEs

4.2 1 viipdEandawasarndsdeuasngAnganniaFensresazne TneviiniansEden o
Tnawna 4 11 67 fuanmsfinsagil 16.4 dmudmnium wisAndubenas 91.3 189 GDP Befialidniiong
maéTﬁm:ﬁuqa aannuiaW AR B LL@zwﬁﬁmmmg’uﬁmwﬁwmmﬂma AUIALBN LAY
31818i88 (MSME) T@mL@qufuﬂﬁﬂﬁ@?ﬁﬁiyﬁﬁ’qﬁ%@f%ﬁﬂumﬁﬁuﬁfmg yReflilymnEaenisinsznin
TianansosiumsFainssesnantivue waztlgwniuenszuy dadiuiiesninsonans ez
faudndysanissenedaresgUavAnie lulsemeuaziasegialusrazenn

4.2.2 wagﬁmmﬂﬁﬁmwLm‘aﬂﬁfm Taelugnafion 5 Tinaun wodnlsumalnayszay
flymanmgRannauuugad wisanimeiniaAfifiainulsamguusenanisatinssiaifios a1f
saun1salfudenifaaguuaslutnsdng 2567 vialinaznsninunauazannsoifossznnel
\nERTNTanNTNzUgnTsflEinann 817 i wdaunnlgniteiitiindies 817 fudinds e
aniladuidssfiaziauaauin uazdananssnudanianananliaaasgiay ¢ Tasaniz
AR NaERaeAagRansTHansn T auAnenaiuing Ay Tuuoeiluaalanet 2567
Uszmalneinaz (H5Uavanasindasnaguminsim feliAanemapiansonnaousnzaduls
paunansdinsngsdinalndifesiulsmalne delifanagsing o Minliviadszmaazinumngn
ez YiaNsLNs TinAmauaza Alinasdazmalve Sera lifananszusaniang
wandnass TpsinnnzAufnnuns ilinandsusc e liinupsnamaiias Suflonanananasyinli
AUANEATIIANGITN UindwanARTianasazaIrasiaste [FASaEeuAANERTUATLNIY a8
Tunegeamnsssifeaiiosiol Searnniafinandnniansinunsuazans Ffanas azinlinuly
mmﬂwm%qdwsfmgLﬂuﬁﬁiqﬁfﬁﬁﬂﬂ Lw%fgmqmﬁl‘mmﬂﬁfgmwﬁﬂ%’qL%uqﬁyu

4.2.3 parnAunaunaesegialanuasuleutenisdn: wlauianisfinsendnslszmed
Waswas Teaenwnzannulaune “awdnifiesunnen” selszsmuBuilaiad niu apsamsse
zdl ! v ! 4 a QI/ =3 v 3 4
fimpdnezadrananszusen1sfuazasygiaialan sonfelszmamalumanadiu sisnnséa nns
AIVH WAZARIANITRN UALTNefIgRasad NAMNAWNIWEEA N [Huieusan19ALANgsianevy
Usznaunis leawmnizgusznaunis SMEs fivsusalfetneandn

4.2.4 NMIVHARIAIINAWANIIANGNAINAWLTZNA Iagianiz@ufnanlsemean Fanemas
~ a a A v 0% 1 | A o DP= v v A = v =
nfirsegieduiug Hureaafaasedwsaiios yiniRAufnsndsiivinudrgaanmnssumae
1 o ° ® v 4 % & A % Y Aa

agluszsiuge sfiufinsszunasfiondufinesnuaniuiiuazeanuentszme fognnsuneAuAnfifsnen
gnandslszmatndifsatsemean Tnsennzlsymeluginiaeden Seiiindsde gasnnin d
naliszmelugAniae1@anennan1smiuan ngUsamaine wodnanananisfntulssmaas
agianiias Feeninyadminsunlanauazevsmansnisdnull 2567 wudnmemenaniséndiy

Usznnuniaiasegiave Usesnlnsunadt 12568 84



FUUTENI 1.62 AURMNLIM BIAAANTITANANGINT 2566 1Bgil  1.30 AMURMLIM 1ED2A
oA X y
ARNTITANANINTY 3.2 WEUAIULW

4.2.5 NSUSUTRATLSITUAN Lagn1sUsUTuATE19usin LT 2568 5 [EidulUaunfiaesno

1
A 1 1

NFINATANNYAT 22 LHBTUA 23 BUINAN 2567 NINIHNT 1988n1TUT LIRS TURNiaU szme

Y
o/ 1

Ananausduil 1 unsnan 2568 Wnsiull TnedasnaArdsiuanndezudaiiu 17 dasianiudisng o

A

A 1) 400 U wisiadi: STANLAR, RNBINT, ¥AL3, TTEBY UATAINBINIYANY FINIAgIIEETE0T

D

2) 380 UmFiade: sneifiaadee i Smdadaena uazsneniave Smdaaeean 3) 372 UM
FETH: NTINNUMTUATURTUIHUTA 990 6 TINIA NTINNUYUAT, WATUTH, WWnLE, Uyusiil,
ARNTUIING, WRTANNTEIAT LAY 4) BRT1BH T: S9NIATIWABEN 67 9991im An15U5ULRNA198%
é d?/ v o/ =Y ¢ o/ 1 % 3 é 1 1 =4 1 o/ dgj 1o/ 1
FNINGBEAT 2 9INDATUAN BITRTIANG19IUAreYTENdNN 337 9 370 Lmsiadu Fusgivusas
Fandn 2568 BanTUSUTNATINE Durnesaedlsrneaunis axaena iEWHNIsA e
a AI d? ! dldv °© v v a
g3fafindu Insannzlungs SME iidasninsiu@uu

5. T@mmmg’gﬂszn@ums SME w1l 2568

nelfisamnisalirsugiauarmadiosismeluuaznieuenfifinaufmangs builaqing T

AIHANTYUABN1TIEN R NIATETAY SanTanaaiingsiaresisznauns Insewizglseney
PP ° 2 ' @A e ° 2 o

19 SMEs Tflaanennauinuindu edalsia vimnasaammniseififinaneinaiuini enses

Finlanavasnisnniingsie lagmnizgisznaunis SMEs a1

5.1 wlaunaniasguazniasnIsaRLaRRNsainnszadlsnaunis SME

¥ =K

5.1.1 nadnflaunasduuuacfudananidysi

v

o TNy lnseniziudoneeenszngasn1snds Fanfusinsnisgaemaed]

[

Usznaun1g SME atssiaifias 8171 1) #imanisfiude IGNITE THAILAND wa9suianananas fitas
aiuanuRuuliun SMEs Tungugaannnssumuideviad IGNITE THAILAND 3 nga ([fud ngs
ArdnanInIaviadLiien NEEHINANINITUNNELAZAIAIN LAY NANEHINA19811115 2931 5,000 &1
U dmsnanide@usntosas 2.5 datl T 2 Tusn svezafgegaliifiu 10 9 dasadnszui
goqaldifin 6 wew 2) Tassn1aaudossneuasnnin 2e951ANT0aNEAY ALIATTETIaRAY
Geliuiiusznaunissetes fUsznauedndaas s lilaran gning wadi wldn vdagsudng
Tignaesing q Wedutuummiden WBuanmedesdunnslsznouei@n vioiidaztiuen
sruuevilifisnarendogeiddamniunislasneuadndaiiadn 3) TassmsRudalqnnd
SME 289su1AaRmHARIAsmAnatsuasnganuisLszmang (swa.) ieiduduiety
FANAREY a9 Bene USUUsRen s BifUdUszneUN1S SME Tedasuasfinansilazunsiyang
sampuaziiiynnananagsRafifae et Tifu e &1mum uay 4) Tasenns “aog 151tne”

lpaswaswisszmaime (5Un.) 3auiUN3en399N13ARS AU TARINNSATETRaUAT I AN

Usznnuniaiasegiave Usesnlnsunadt 12568 85



WANTER AHIANTUIANT VI8 AHAANTHUIATTHIUIENF mmmmﬂ’umﬁ@mm%’g JanilefUseney
@’iﬁ@ﬁﬁ?‘*ﬁﬂmﬁ’umﬁ@u (Non-Banks) Lﬁ@sfﬁmmmﬂmﬁ@gﬂwﬁﬁmﬂ@ﬂLLm SMEs 1 ®W12ng Usenay
Y] Y] 1 dl o 1 o oy [ 1 = dy 4 %

B8l 2 HIMANTT WA (1) HIRFN197 1 “aa999 AINSWe dunisgaamasgnuilduizeton 50 uay
SMEs arnmdniifiasSunilligennn Wiaunsadnumindandumandasimotiog 90 uavaniu
Usenaunis B laaunisusulpssadrariinuuanareanuazanniszaanids was (2) 81950157
2 “qe Ua qu” Lﬁuﬂﬁ‘j"ﬁ']?_lQﬂﬁﬁiﬂﬂﬂﬂﬁﬁﬁ%ﬁlﬁﬂLL@%H@@‘MﬁY&i@Q NIRNTUSU AT RS RRLLIL
wWoutlsn e Reusauzannnildefivneund wasiignmilansnsa@udulne (6 W

« M PBIEDTIAT S TIATARLAIYNR (Nationdl Credit Guarantee Agency: NaCGA) ety
floymniadindounseSuueasiusznaunts SMEs 9 NaCGA azifinanniirnasiunansdesiu
Endmiulszenm wasdUstnaunaIIANSNIATIALeN (SMES) e TiaanTun1s@uiinans
sulalunisusesdnde uazdaslivszamumunsadndaunasfuulideinty  Taenalnnis
yin91299 NaCGA azvimmiinfiasiinanuifeseesgnii uasAnnsssaiilesmunnsifavansudas
yARA NsisTanTs videdlarnaunis SMEs aunsarienanani3uienn NoCA Tureudady
srAawadindeng o T8 Ssnnadnsasantiurnasiunsinuianidongnn sxinligaznounis
SMEs Hnalniituniarndaziaudonmusaniurlssfunsfnwiond uazasnaigsznaunis
SMEs aansnsauiindaunaeduulidnedetn

5.1.2 WaungnBuasavauselgnminaennd (Tax Incentives)

v = a < A @A = A 2 A o/
1) 1psnan A Euaranilslanininnd Wninnsedleniiiiniasgiumans
Uszmpiinaz e sastn uazaivanuiilsznoaunis SMEs lnatuaowaaslszmalng anf

1.1) m‘mﬂL%uLL@:mﬁmwmﬁ@ﬂﬁﬁﬁqmm“ ANTULTENMI B9 A
an -dld o % I a 1% = 1% a % =y I a v
ARyARaRRut1szudaifiu 5 &mum uazfisng Farnnisenefuiuazudnisl{ifin 30 Ruum
sinll lmerinlsgualiifin 300,000 v azlFsUN1seNAuE daufifin 300,000 U W (Hfu
3,000,000 U 9@ 8 udnsndasay 10 wardduiiiiu 3,000,000 uw axidunElugnssosas

20

1.2) AVBRIAEAINAITAYHE AINEUNIUALNTINNITRITTHATRIYU (BOI)
Fwsu fusznaunts SMEs fawpulufenssaddeuasinmn Tnemansalisunisaniiungiduls
AfypraiisANgIgaivinaay 300 1a9AlFemiAniuee ensziuniaimuiuinnsauas
walulad ulszme

1.3) H1ATNN A IUN B AR UALAN A DEADANTHLAZ NN TYHARIA WBNIINATAST
arfiunmsnnseniiun iunnstaamdedUsznay SMEs uda nasgazlinasnismiedunBuazans
Uszlaminnsnilunistiemdesiummilaznaunis SMEs aasgdelfiniasfioainalunis
muTﬁm'ﬁvjmmm (Anti-dumping: AD) mﬁmﬂﬁm‘mauLﬁmmmmﬁmﬂﬁmﬁvjummmmz

3 ﬁu"lﬁ”]‘iLL‘V]‘\‘lﬂ‘jzmﬂ\fﬂﬁl
4 NIHFIINING

Usznnuniaiasegiave Usesnlnsunadt 12568 86



1 4
p=t

AN (Anti-circumvention: AC) N1R9N1TUNTBINTHNENTIIRNTN (Safequard Measure: SG) i
5.2 nsviasfigafiuwaluniuinadrenaiio

mavisfinrnslszmeing Hualiudvlsiuagnssadies lnasguialflsenialid 2568

) s ] ] dl 9 ] A o 1 d' 1 ad‘ a 9]
W “Tnasuieniaviasdien”  wazawnigdiasisinviaisasies@andmunitsdndssme s
Usznod 39-40 F1HAKR MM BIA1Adn T 2568 axinnnanis/luguigaaadnnisviasfigaatese
A g £ o v o for A v ¢ oA e A \ A A
WHes 9H anndaya duAIATNT 1 4nsAN - 23 QUATNUE 2568 WudNRNNYiaa gAY ALeN
NN eELEININ 6.35 §1uAN lagsnyiaafienannan Nade Sade INIAL wasBufy $enng
‘dld o o/ 1 44‘ AQI £§/ 1 YV A o/ 1 U 53/ ‘dl 1 ‘dl g [} 1 a a
Afeuninviesfigaindune iinnissuee Faes i uiiviefien FesainanafanssunIsnan

- .
LATLEN9EY ATHNA BN

[ 1 ¥
5.3 ﬂﬁsmvgu@'mmaﬂsz ATILINNT 9

melfgmamansaasBunisanu U wa. 2566-2570 vinlRAnENIINN19a9LEEHTAI
(A1) aBNRAINNTFIEENM3aIU laeSutlgmaninest ansuazusylamilunissaasnnisasu
Wmnzaniuszsiumalulad mndAgassgaamngss uazapanfasiuan1anisoinarsegia
Tuilaqiiu vinilud 2566 - 2567 finsuasunsaaaBnn1sau 41uam 5,372 Tasenis yar1du
aan 1,98 Fmdanun uasmnsiuinnnzeanvesUnTauaNN1TasulnT 2567 saaaannd

1 a

3,100 la9n13 Andugar1Ruaauaon 113 8 1mEmum SeazgaenasiunIsasyuuestszme &

v [ v
PSP

a1 4 =) =

NREIFIBNTTYIN LL‘j\‘N"I‘HT‘LAW‘LW] PN
b4

5.4 1SR RAVBINTANTISNIDDN

AM5a9eeN WY 2567 dedtyyauiiudnatnadmieau afiauannisaeaanausniul 2567 vens
a9l 2566 N3peas 5.4 AMNNITIEERIYeIN1TRIaanIasARANBIAnVIefing Mirenufaseuay
14.4 FEARDINUNNTAIDBNTUANNEAT LATERNINNTIHINEAT N8NUFAISDEAT 7.5 UAT 4.1 AMNATFL
WBNIINHANFNNINITFIDBNAGA HABHNNTIAN 2568 WudnwenadafiZenay 13.6 Betialsidniy
wiliangin Taennznisavennfudrgaavnsssineasiideaaiuiifiesniseesmainlansdisie

dl ] @ | v o/ o/ o o a a
Fp9 agnelanf nasveanaes e asazfsuifadunaduainnisaifiuinsnisainiesygialssme
A#n Tnamnzszmegfnagnaansy

an v

5.5 N15IUAYRUURINISRINAURZLA LK IAE

sounisiifaqiuifinnsudsuulasednsmanda Tnsenizniaideuuamefanauas
walulad Gsazdulanmaligusznounts SME Tuifaqiiu iasanndeafsnassAndamlunissiiu
s anduy uazadwlaniatuniadiuln annnieihszuuiaiaaniluniadiiugsie wenaini
mslimalulagnaiadednlanaligusznaunis SME Wndsnainlna q uazasnegiugnanliining
T Hwunasneduesulaivazle@uaiiis n1svinnisnannfavia (Digital Marketing) ?j"J?;IGfﬁ‘Q‘ﬁﬁ@
smnsndeasiiunguitmsneliedwnssga inlanalunisuenegiugnan

Usznnuniaiasegiave Usesnlnsunadt 12568 87



¥
5.6 ATHNEaNYBIlATIES9RNgINRAT ST U TAARNS

Uszinalnedaiiulazmaiddanmgslunisdugudnansdimunisaasuas ladafindua
pRimeaden Wasnndsegludwmiememansfidansedissmaioutinmaiayszmea nanain
fannnnssasusuraslsrananndilaaafng (Logistic Performance Index:LPl) 2898%1A15 lan (World
Bonk) wudndazmAlnaag i 3 sesnfinaenden sxiiaudennunienunslnseadnefiuginuas
sruuladafind Ssfiodnfiunumdndnyuniad@naswinanmuaslonalifudusznaunts SME 7
daelinanieudinsaniiiuladwmnduasfiussansnm doalifussnauniasmnsnandug
MSIRILAUANANHENHNTD (N Tut T Tunana [H wananid naimmnlassasneiiuguAava

-4

Fumasifinaanuageidintoyniiud dadalanali SME sansadinfenanesuladuazannegm

)

anfnlFagdn9ndnenany nsunwmaluladansaunenigne lunisannis lasafnduasagldanim

q

"innsrniiugsiafinndangunazaaumiessiannfininissasgninfedrefilssAnBnmann

e So e

2
b

0. umr;ﬂ

v

T 2568 sfuifiudasnaiifinlufasanaiimnedmsunagata Tasanizesinedediniug
Uaznaunns SMEs Asdindnfipdmduuuasaunesdns vinligstamanigeundyduglassanans
1U5znn5unsanines agnalafine ulieriidasndnuazaanuiitmanining aaiadralinngng
faslaniafisznaunis SMEs smnsaduasimszandtindiuumnnslinisimmngsieres

anliiauinegasai

Wl 2568 Huseneunis SME ﬁmLw%iyﬁ’umm‘ﬁ’mqﬂﬁqmﬂmﬂsfuummﬂuﬂﬂmﬁﬂ’ﬁ Tag
ANTivng ludnunie uasdng WanNarAassuRa iU nATURNaH N1TusiNguITININEY
#ad1finsuninensyAna AdudadaIng iy LmzmwﬁqLﬁuefumﬁﬂ’wmmwﬁmgimm
A9ANT VUSTAIINAMNYIINATEUBN ﬁ‘itﬂﬂuﬁfmﬂ’mt‘ifiﬁﬂ%’lL%’rjuﬁﬂ‘it‘l/mﬁﬂﬁﬁﬁd%ﬁﬂﬂd%ﬂ’iﬂﬂ
FNNRBINFARAMNKLTUTUGI ﬂ’]ﬁmﬁuw’]uﬂﬂﬂLﬂ‘i‘]slgfﬁ"ﬂ@ﬂLLZ\]Z‘HTEIU"IEIﬂ’]‘ﬁﬁ’]‘iziﬂd’mﬂ‘ﬁxmﬂ

1 o % 1 o/ éj 1 & $ 1 & o A o o
19U ININNAUAITIANYNANFENLTENA WaTN1TUSLIUALTITNGN a8 (3fimN HGNT@ﬂﬂNN’]ﬂiy
fidesianisiulnueegsia SMEs ud wleunamiuauenniasy wliunisviesfisaiiulaedng

L4 Y y o dd e o . .
m’ﬂL‘LA@Q‘VW‘;:N’]N’I‘ﬁﬂﬂiﬁ@fﬂﬂ’]ﬂ?ﬁ@‘ﬁﬂ@‘l’lLﬂ?:l’nlﬂﬂ ANSRNTUIBINITRIVUINNFNUTENA A1TAUAT
¥a9n1ANTTRIeen Nsdanulamnsiaiauaznaluladiieztalanalfglsyneu SMEs a13190

Y = 1 Y1 £§I =3 4 4 c!glj a (Ad 14
dntlemaalisie Hdnedn sanfennundonvaslaseadaingiuuazssuulasafndifaansnion
TBNTUABNNS2YNFRYBITIN9BEN9lUTLRNE AN

UszroumaiAsegRa g Uszdnlasnadl 12568 88



NANSSNUADIRGUILNSHNT 2.0

=\ o A
LAZATSLASYNSUN D8I Y

AidEd A9, U13RAT AGINBN JETMIINITAINNITUATIEATHIAINITTHUASANLUTNA WAL AT.AINT WINNNY
WITHINTTINIYNTT FINNITIATIAATE AN TSHMA AN sz nasleuenasygieninia 8l unaN

& a -3 2 o Py % a -3 ]
MUUFIQ’H\IF]@LW%%@U@L%H% TJJT@WZW@U@CJ’?NF)WMu?l@d%%?ﬁld’?u

uwﬂﬁgﬂé’u’%ms

e slgnnem3ng 2.0 auuwInng “America First” sjaisiunnsundanatlsslaminiesmsénassszme
wazn13ufi AN Hanaan19n19#a (Addressing Unfair and Unbalanced Trade)

« Tunmsannmsaniiuslaunefniumnenisfneesansg avsanasanisifsuulacinsldgunm
lan n19fn wazrsugfisrasdazmesing q sandisuszmelng

- edlanalFsulselamiannnisiiansss aafowian uaznisasoan eane (H3unanszufiuay
FandruastiaendnUssmegAMmAanau o Nansgy 2ranan1sAInndn e

o Audnnedlomadintonainanssy [Hunndu ernnisissidinaudmauueinanssgy erars

N19AANITHIEI9INT

« anassfainnsiamesygianie lulsyme inAEaNN3 WU LazIsNEARIAENaaN Wi

AAAIHIREIIINUlEUNENSANYEIENSTY MeAasLsenTsiesandiannain1sAas (FTA) fiulszme

FiN9 7 INBNTZINYARIAFIDDN UATNITAFYNANNIDNATHNIRTTIUATNINRUAT NTEHUEUNNA

wnaulitsusuazensziuAEaINIsn Nl uazSunagnEntsfn imsnansoaiunig
Ao | a o ¢ & ¥

awRlugeamMNTTNTRANanIN 1w BV fiaewinnes e

UszrounaiAsegia g Uszdnlnasnadi 12568 89



1. UNHA

wlgunendnl 2.0 suuwInng “America First” fnsugiafunaliinajsiinnisunioona
UselamnnenisfnuasUszme uaznisufilaaanullannanienisfin (Addressing Unfair and Unbal-
anced Trade) TnelAmananAtyiun1saaaEaAIANIINER INEATNTIN UWTNHW LARATINNTTHIN
sz sanfantanazdulinativeing o fragmnnananandugansys loannisfewantaiiiienn
stazme uazilissandanresmlonsdu 9 Aol

1. wWlenedusinlseme: gasinnsunieswalszlaminenisfinensansss uazifinge
TﬁLLﬁﬂizmcﬁmmmﬁqﬂmﬂﬁ (Tariff) TPein1RNAI SN ARAI9INAN ez 1FUnTanIANTTHAS
LAZAALNEATNTTH a3y TaansianiEiidnandsemesing q sautensufilamanlianng
yNnsAINIseIsmMUaniiaanasn1sAn s uazasEHILEEMsN o fnegmnnsnAnnaugansTe
Adl v a QI ¥ c§ o 4 1
Wenszsursygiaiinnisdeululsame uazannisewnsidinansnssemeatugaamnass
AALY

2. ulsunedundsmiuaznassgie: nsenidnulsunsdaundonuazirsgaiifas
s Tunngud latfayminnsAeuutasan mgRanae (Green New Dedl) uazaniandotiaduenmens
TindasEunisRonmuasfimmdssiuaznazduniananiulazna Tasanizugaamnasy
sinsihy

5. ulEtNEF NN NUALATHIAIEUAL: MSLISZANAANaE LB ALS 0B uAY
T8 \Revganisananfnnguang wiouazydingudnanandadndduergnindinesdnanionising

FNBIR

o/

4. wlpunadunisifisussuna: msgfinisaruanvdanisartanisdnfedioyalunisuans
ANARTWlnEMae9INn1ASg (Government Censorship) AWWLEEATWIHANSUERAIDBN UATAAGY
“N9ENTINUTLANBNINNITUZN991%1N15” (Department of Government Efficiency) tAaLANUS RN AN

ATANHNINTUYBITFUIANAN

5. Wlgungdiudann: n1ssussaneiesaasdssinnesnauiunienis @neuazd) uaznig
Auanmz unnmandesisanadaeuundianmaafinean nasifignuantlszanisainnisdadiu
wlauneifsAufndadu COVID-19

Usznnuniaiasegiave Usesnlnsunadt 12568 90



2. Wlauransuil 2.0 /1Y

nsdsEnIFANAEN LI seIanIgY Aanga Usenausay 1) n1sUsuInniEddnfudnenn
Wnglnuazuananludnsnieear 25 uazdwirendulndnsdasay 10 (Hedui 1 puaing 2568)
TnafnatsAulinouddnug 4 quaniug 2568 Tearasnansznusenisfinsendtlszmesd i
° o A ! o v o a P A | o) ! g
d1fey WesanyasnsidnfudtuazuinisenUssmamanifnduniicuanneesyariniste

N

& o/ = ~ o v @ a A [ A oA [ g
ﬂqﬂﬂﬂiﬁﬂﬂﬂﬁﬁﬂﬁ‘iﬁﬂ 2) ﬂq‘ﬁﬂ’ill“lluﬂqislu"ll,“ll’]l,‘ﬁ@ﬂLL@‘?J@?J@JNLMEINLU‘H?’B?_lﬂz 25 (LlHBKN 10 QNﬂWWHﬁ

2568) ITMANTANIE IManosis

U

agay 25 (ANdIasmduliuuIslsywiALasAuEIu1elsennd

v

Usznaudagman) uavergfiilanegfidesay 10 uassnidnioaniunBamiudsanesing o o

@ v

LARIAN N3N wazus1da Wndn lnaninsnisiesinatamulE Wi 4 Sunay 2568 F9asaina

P

Wanannssndilmanuarezgfiflonluanigs anafessudaiunlitngiunialulsammsent

1
[

Fnnanuioas sl Gvpnasanasierasldguniwialan

wana1nt Sgunanduifiuwa Binfiazisunndiudnandsemean  Tugasiall Taganeuiis

£4

=K A v - a o [ a @ v = | A = o)
AUBNIDERT 10 - 20 LALBIFNNNTERIL191NTRILWIBeaE 60 %Qﬂ’]ﬂ%’]@iﬂ‘i@ﬂﬂ@NLﬂm_lﬂ‘N‘lﬂuﬂ

gpansidiansaasansy wlaunedinanyifiniantsnanuesansis feainiain1snan
H1NNdn 2 Winfiermweaaniinnane Geene lannnsarinliuszezan

3. NANSTNUABLATHTN lanuazIAsEgia e

Tunmaannmsdniulauefiafmisnisfiensanigy szdmastaniaideuuactmialy
guvulan M98 uaziAsEgReveszmesing o sautivlsemelne Tnsnisfnlanszansoauaziin
ARSI EANINNTANTEdNENgY fuAdY S1ed1AYy Wunsdinisdsuiuniindindudnen
dnglnuazuamna avasnadamesafinglnuazuan adnalsid enedanadasiawrsygiaansy
(194 PRFIVNTINNITNARTOLUA %@ﬁmﬁawqmﬂeﬁqﬂmuﬁmmm@g_lffuﬁgmmﬁﬁmﬂ Tnemnnd
matnannainsldaunmil Aezdananaznusianainsaend) nanseufinnafintudonisfsduens
TAAUFANEFIN TN ARS nTTTianas LazasHaNTTURaNaTlsYaILEEY Sananmasziunis
aouldanasnulifiog danadasanisiulaniarsygiia wazenevinlfimsugialanidignna:
annasli wananil padresgiaAuzaad SsanavinlinnudiasnisaudneinimeissAuanas
ynszinsdinsnaesRuAnnAansinnsutsiulunantne

A miumeanafianudssgniinnidganinsananigy wesanmefiuganisfiianigy g9
& o o A ¢ o Ta/ ) 1% 1 P a < a o 4 a v A A
HuaUUT 11 B9anarinlfidudAdeeannan 1w 1A BIAaNAABT LA NART T ENINT Y ARy LAY
TuazgoyReaauulnain adwlsnn nisavesnnesafisunanssnuimauiinduazisandn
Uszinrgdmanan o fiansgs ananan1sfuinndnine deyal 2567) ww aw Wndln Buaus

) ¥ | =1 = o/ v o o [ % 1 QI a
g wasluszassa lUaindneneasduinsn1saa i en1sfa s Ul AN a1 e e A NN IR

4

c& = = o A
BINTIERSLBYA AN

Usznnuniaiasegiave Usesnlnsunadt 12568 o1



a4 A

« UG 13U Hyar1n1521aandt 290,000 AUEHYABRANTENTT

o/

o 9 2 Wingln Jyad1nispingandn 171,000 A WmBHLABaATaNSY

a9

p=\ ! 1

e 840U 3 NN Hyaf1n15e7aRandn 120,000 AUVEEEYADARITANTT

U 9

o AU 11 (ne Ayarin1529ana 45,000 1B yAaaasaniy

M191991 1 BUAULSEINANENGEY B1ARaN1sAT 15 auaunsn (U 2567)

Ussine ﬂ%mmm‘smmqa
(RUNEE Y ADARIFANST)
1. 34 @unEnndn 10%) -295,402
2. §indTn @uardsiugin 25%) | -171,809
3. LUARIH -123,463
4. Tasuaus -86,748
5. lgasHi -84,824
6. (AnIn ~73,927
7. diu 68,468
8. \ITIAR Lf 66,007
9. uAMIAN (BunNENE 25%) | -63,336
10. Buifg -45,664
1. ne ~45,609
12. 891A -43,964
13. NIALUDSUARH -38,463
14. H1aLde -24,830
15. aulaiide -17,883

7inT : United States Census Bureau

Usznnauniairsugiave dszanlnaunail 12568



& ‘49/ o/ = % 4' QI A o [ % = z:ii 4‘ (%

yior ansgy HuwdlduiieziinnEindinennmetiasninduuazszmedu oq Aiansdgs 210

¥ 1 1 =4 =t '3 I8 v APy o A a® oy a a
pansfnnnnd e wu Wingln Baaun lasuans wassid THnd didu inmals wawien Buds
dndin Feendulenaldaudimeianueuisalunisudeduuiniy srnanuduseulaesey
\fiaw (Comparative Advantage) tiavanlvaazfianalfil3auimsiadudianduuausaind,
Usznadu o Afuwaltinezgniuni@sninndiine fudnmesneaziivnaden i fudaainansys
nawunsidnanlszmean o lagmnizesneds qunseldidnnseinduazinses EWinndyasii
nsaeanUdianssy qeiigrannisMeuazau wanaini AEuUmARue [Husandas andal
npaa1sansgHAirMIsuivAduannsTiinawiunau i asmindunsnduasnsie W Wusiing

[% o/ @ v ! A 1 ! [5% [% A =
‘iﬁll’mﬂ‘lﬂﬁﬂ”l LA @52’\7@Nﬂﬂmﬂﬂq‘iﬂﬂﬂﬂﬂrﬂﬂﬁﬂ‘lﬂ‘iﬂﬂ LRTUTLNABRY T HIMNUR

FSUTHTE AN AU e AN AN HNIT WA T U U AN B RUAVI AL NI NS N

dl dld v = o/ v 1 d?/ v 1 v = o/ dl o/ o v
Gt ‘VINLLWJT‘LANQT‘IﬂG"IﬂHVI’Nﬂﬂ‘jﬂ’m’mﬂ’]ﬁfiflim"lﬂ“ﬂu Tun AuAdssinnipeaiunansgy Wi
FIMENTIN LWAUIAT 33 Las e @ AUANUTTINNTUFIULATEUNTE NG qﬂﬂﬁﬂi@tﬁﬂwﬁ@ﬁﬂ@?
LmecﬂTuTﬂ%’ugq TOYUALREYNNNINUE LAFBITNTUATHIEUTENIANATDY A LATLATBITNINALAS
AUUTENDUUIBIATAITNINA LTTUEH RUANNEATUAZEINNT N33 119 INAULAZALANIN (279

Y o o/ 4' o o ) 1% : =1 v .dl o 43/ o/ A o
ARNITANBUALT T Uas 3 ANatAu) Lunan FoslunaTinfezsuAuansnnEan au A Tmmmﬁ%
AN9FANNITNTZIYUAEIHNT A D AANITAINIAULALALAUIN VN A RUEUNEAT W8 120 17 o7

o o ¥ I [ [ o o [ | a =) I
ANULNAI WA TﬂLLﬂ‘jgﬂ LAYAINTNEE LINEN Laza199in 9 Ve Wi aIN AR SN Iaan
amnsutuds w3aeqess ansaniegy ndu dmsuidedtuazfma anelRsusslenilunisss
AN AR ILarsa i [USansey NAWWANANEN uasBaanid NInTu wardmSuAWAIUsTIAY
Ulmsinduaznanafin arnulsuneaiameasmnsssnasuneadavamsnt aradulonalhi

¥ A

nAsuazifvaan aannsaranan [Ueansg naw Ssinadedniuindsuazdspaniniuuas

©

wilsouisne ve)Tuedau

Tazesdl Wnawuuazilaznounisasinananunasiosntndda Taemnansss Suu
Tinflessuifinnidenndudn guaneatedissfiarsonifinidsnisnanfuinionauninisingi
9NN WasFIRIEENTApAiD I e N TNAR TR AN IR UARAmMALNN T e
Uszned (F5unanaznulnenes i desrenfiames gunsoluardanisenen iy wdaoudnines
(Iraging

Usznnuniaiasegiave Usesnlnsunadt 12568 93



m15197 2 BRaUARATEIEan e (Ugsamnsgy 15 auauwsn @ 2567: Awuaaaafansy)

AWAT NRAT

1. dnsnaniames gUnsoluazdIulsznay 10,567.84
2. wnsnaans s fUnToluaraulsznay 4,657.14
3. WARADITIENY 4,503.69
4. gunsoifisdimin nsndames uazlnlan 2,483.75
5. nilaulasiuazdaulszneu 2,095.67
6. WPABNININAUATAINLTENBLVBILARDITNING 2,036.22
7. FoynsinaziAEesza 1,974.13
8. sngud gUnsoluazalsznay 1,893.44
9. irEpe ez lsenasdu | 177751
10. 1ABBLSUBNNMALAYEIWLISTNEY 1,282.75
11. AN WANNATUAZNARS 1,205.23
@unniindingiy 25%)

12. WARATTINAAFN 1,071.50
13, WHAAVFULATIHIATUANN T LA W 912.55
14. sanzianszasuazulsg 910.63
15. ﬁuﬁ’]ﬂ‘ﬁﬂq'ﬁﬂ'ﬁ’iu‘ﬁu q 900.19

A a <
IHT @ NIENTWNNIDE

Usznnauniairsugiave dszanlnaunail 12568

94



AMITUNWTINLATE RS Mg Tnazail avdimasuadnonanauds unSEpaLsYgianie L lseme
Tt 2568 nsznTrnaAdsAAdAEgAa MazaenefassTusasas 3.0 datl (daepantaoiisos
a2 2.5-3.5) lanl 4 fladeuannan Taun nnsudlaaniaened nadennn mavinaifien uaznisasu
vanasguaziansu tnsnauslnanaensusndiezasnadiiFdeifinisess: 3.3 satl dauni
funaansnaanianszdiusssgarasiguiauaz s lAinenansfiagnadifsde floaaAinisdeenn

1Y

funalfinenesadevas 4.4 detl sanpdpniuannfiesns@uineeswmanalanuaziAsegiagfiisy

Fafiau anufinnaniaviaadisapiadnesieadasiaiies fagsuawinviaafissmafiaiadiey
Waduiiu 385 dmau dafiuiledemiuamneliannnsvesfisauardasEunaLsnisuaznin
nawARAgates wanaind naaeulidl 2568 %LﬁuﬁﬂwﬁqLm%wuﬁﬁqﬁiﬁummﬁfwwu
LATHgNY

Tngnaznsnnisadalifinnsliiniacdonisnisnds Manislidnaninsy nsasmuninsy
umanadulen sandenisuimanisdafiuaaliisiussansnmfiazundaanaziuniafulanag
wugAa [ud naisinnaindnssutazinn Seanadn minfinmadsinnnsiisnsuazniass e
squranufidnaly (Henguszdndosay 98 waznisamubanay 80) mnu (Rnntsliansdos
8z 5 Annfiutazanos 465,000 &1uUn) szraeiin GDP BwEpsas 0.1 gagsalassntansuilnitu
Aavia 10,000 uw Tuszesfiam (yaen 150,000 Fmuny) Geprpdnaziniinsafhil 2568 nind
nnaifndszaninnTudoulanistidngasyinlidunyudsugeduiasnssdumsugia o
UazAnBnm madanisllsunasfiognomanzan aadiazdaniiin GDP Sudetay 0.1 n1aise3anis
[9)3 PPP (Public-Private Partnership) daiadnanadaniiassndnnnasquazianaiilassnisfidesnis
NIRNYIHINIA G WLRLNNNT28Nn1A5T IWAIHNNSEM uazdaansnsRsganIsasyma Nt szme
FnsnlH ideimnisaauiFsuntseifudalay Bol Tnsiennzlrssnisfiifndiasiueddoyauas
NHNA cloud mmqmﬂmfmmuﬁLﬁmgﬂ%u@%m,ﬁm‘%u 75,000 &1L 9zdaeifin GDP dusasay 0.19
uaznalsuilauneniadulaenisusudaanendeBimmnyandusaninisoliraegiahe Seaos
fenanduiediioyusziuimans drsduieralulufonnan 2568 Rsdusanay 1.3 satl
uazdmanduiaiugnaianunan 2568 Wndniesay 0.8 satl Usznauduum Binmsusunanide
sulaunereslasmesing o 8fmeliuanas Waseindam@uiaiuanas mnisRessL
pandaulaune asnndasiuninzrsegians sy auassinelssmadanaiuin axdaansziu

|
a

mMaasuLaznIT Hasansnansa Sl gAeRfiaas iuianil (3

Usznnuniaiasegiave Usesnlnsunadt 12568 95



4. TanasiaLAsugiang

%‘mﬁﬂmﬁ‘[ﬂmm%ﬁqmmmﬂw%’g% Tunan INNITIRNINTHAWMAWUINNANITTY LIND
o I = a 1 cid 1% = PN a o ' & A A
FABLNITAANITHNEN91NAYN IngAuATIRANEiU3ey anfi wRaauanees wanuarergiiay
LAZHNARN DTN ﬁT@mmmﬂN’muﬁﬁmmmm%’g% TﬂﬂL@quTumqﬁu%ﬁwzm%’g% ANAININNLSL
éhﬁi@miL1Jﬁﬂmmﬂwmmﬂmﬁmﬂm 14ANTING mﬁﬂﬁfumammﬂsfuﬁﬁzmﬂﬂ@qfwﬂsfuﬂﬁ‘sﬂ’ NN
quN%NﬁugmﬁmwﬁwmmmmLLmué’mﬂﬁummTuT@ﬁ ANTANAITHATHITO IHANT U T U D
audn g aatelan uﬂﬂmﬂﬁTmﬁT@mmﬁuquéﬂmqmimnuafmizim%’uu%ﬂwﬁﬁmmﬁémﬁm
- a A A A - IR . o
m‘mmmmum@mmﬂmwﬂﬂﬁzwumnqu@mﬂﬁwmeusfuﬂmg% qummwmwﬂmu
Fnanntunsuasiuge We auewiuaBiinnsefind enal#sumsaiuaynainnisawulval o lag
w1z Tungusnaud Wi (EV) andndunes uazisiaewinnes uenannil nsfinediuasngnaes
gRneeBeudRinsifiulaniarsugiandisieiios Bafinasihaula o nglugmeganang
URN19VBINTTAIHIEZHNT

i ~ . Y A
waNanH WnmeaensafsganisawslaansIanaaLlsememinEs aneaanansie el
wirpsnsimIsnensyeduazmalulad e lkaunsaUsudauazfinansasnsaiun1snas
% 1 @ dl 49/ [} =N v Gf ] T [} <I: 49/
THatinsgamia nafswulasiianadaaauadwunumvass s bwinslgguniulan wanainil n1s
Hnqnemsrmaninigienanives e luginae Bunzduesnifotd avgramiumubivsamaie
[ 4 1% Y 1 o/ o X A o = o o v
Hugudnansnisfinuaznisidenlasszndneainaniys uaziede visil v3ineasfusanansuls
WA AR N aINN5a289mued uduma uladuazinnssuiasuiiafuninadininigainnisudedu
MAndn MalusarnnielulssmauazsnaUszma nsimuiianaduuseiuinfend Anyfigae i
pNEIENTa unsudsinarsugiaaluszezeann Tnaennzlugaannssniitimaluladdugs
i Al Internet of Things WATNAIUNEWILY Farnaadnuiigasnistunaialan

Usznnunaeaegia e dszanlpawnad 112568 96



5. WHINTNNISSU ﬁﬂ?‘u‘ﬂ%”tﬂﬁl

sanuntaniansiasuulasdinigRsgmaniuasilauenisinuasansygy aneliinnnines
Taviadt visutd danalilszmamedaslsusaiasnenanamian mausduniorsegie uayadng
pamEnngusianadaaaiasugiafianiniy Tnefinissdenannamsenisiuiiagiuuassdey
mesnsiuAsfinnaaifntuluoinam Vs eananuiRaszainlong medsianisasmunasy
nansdiunisualnanialulszme waznisaiuayuniAane e iiaadnsaiafiniaine
sonfnegaiiugssan Wesuniuazdnfiuuinaniasing ¢ Waeaadosdusniunisailani
Waenwastl i n1aesandiaanasniadugg (FTA) fudazmesing o lenszasnanainan Lag
NSABLHAHNZDHFHHIATTIHANTWARAN NIaiuaumaeneulilsufuazansyfuaIy
angalunsutedi Widiu dmduumaesasanundeniuiiaiuawian Usznaudas

1) 3IfiUNNINTEANERRIARNEDNUATIMANIE TaaTinTeENennTa s daRnasIRnaHn
3 (FTA) fusmnmglay (EU) wazasnannisAniadwioglel (EFTA) sauvisnisudunanisnaslag
saiAWAg A geazdutan 1y daulsznauBidnmaniing Sudnantsning AuAnanamnaey
NERT NANIUFZETA g eRng U unaATan NE DR UAARIL TN LA A ABHTY
Auuasimuiieiindnausmianunianan ansfsaiiu anunisciinandadnlanialilne
PENENTAIBDNAUAWIAUVINAINAUGARIAENITY 111 \Rnaudnwes manuazargRifun Wansioe
879 AuAneag ugi Sefldnanmiunisuenedauuinataluanisy uasraUaueIAINHaINg
wpsnaefiinAssusannnaAsuulashoinslgguniulan

2) 1395AM3aIH BlauneweslsesmnBusnsuldinansEnusanisayueaInanssy Tulng
Tinnn Tnanisamuainanssy Andudasonievar 18.3 va9RuawuALszmmimna agnls
Apn nafiniuneBAuFsi i uans gy enanszduntsfinagiunsnanaintlsymesing g ind

= a & a_ < 4 : S o ] a
Tneanniu Tnawenwizlugaavnssuddnnasinduazememgding Faiulomadndgunissdoass
maasnlugaamnssimaluladiugs W wineuinees sameud i guddaya (Data Center)

@ v
SHRIZER

3) NIREMEILINIRNIZSLar A R ing W WY warsegiafe 50naNEag
vinBe fiudin sanfenslsulgengsudaufidesansamu wn nsaniusewnisayifuaznis
a519RnBUsz e BansuanaINIINNANIUEZeR argaeaENaE9AH [FEeuTunng
AegANTTaNELAziNANan W un1su i asz e

4) msUsusnwesnianisan e iaeandestiuuwalinlan nsUsunsnanawan sin
¥ A 1 o o £ 1 1 a & a oA o o/ S '3 o
WAy aAgouardUdenEn 1w doulsznaumeBidnnaeRn e Suaouan I Rudn

LD

AEMNTTHINEAT LASWANIUEZER e nAuiIfInamamafifiamenizdogs deesillg
gUaATIgImENIde NSRRI gluiinseciugaannssidiiang S-curve 393
TusnssaaBaenddauazimun asensmddauasimuiazgaaaivasdnains difeadiy

Usznnuniaiasegiave Usesnlnsunadt 12568 97



LU INARALAN Beaanfanisaaniuy naaAe1z Lmzmﬁﬂ%’uﬂ‘gﬁgumuﬂfﬁwﬁm A198AY
Siandshunaluladuaznszuanniawdn asvinismnsonanRuinliognefuss ananinanni uaz
W i gAnATIFUF oAy a A Angs

99001 N9ENTWNITANITINALNTENTNNNITDLTENINIAFFLHNIATNTNIFEYIRIN9NT
FLUANIENgN (Targeted Trade Remedies) aauntin ilatniiasnnagafafilasunanaznulagmss
FINNINTNITNNNTALBIUTANARGAT 193 H1wanisUntiasi{adeaan ve (Export-Oriented Measures)
g Tnannstsanduymnliungsenn mefndyaSgauluamisy lnsanaazRansumnnants
sanBduliiAyanatanga vialinsAnaSududini Fsunanasnuannainsniafiafimnenis

fin aiuayn Rudasndenn (Soft Loans) Wifugsfiafifiesnisusulassadensnaniaan sy
(g

0. uwﬂ‘gﬂ

Tugnsnanil maadnadvanuuiundsanrsugianisulasmaffiaoudAyatieds
naznannisadsasifindasfiantenisadsiinainuats wn nsssadndissulszanosieyinby
sruunnaindnefinusaniSauaciiussaninmanntu Seanadiesdaanazfurasgae luasiudiog
fiu uazad i mnsgunaaansalinistidnatszaiedi Sasar 98 uaznaasHinuaz
80 AINUATL ATAINITOAN GDP BuFpsay 0.11 uanaini fufinnadifulaseniansninidunana
10,000 umluazsziicny Geanadnazfiyas 150,000 Fmum waznfinasudulssSeulunnsl
d18 Tasennsfienadasiiia GDP Susatay 0.1 n1aldedanaasyplusLiu Public-Private Partnership
(PPP) qzepalrifinansonflassninsniasguazionauiunisasuamnning uazieganisasyuann
stazmals nandominiaRava Wy gudieyauazaains Mnn1aasIAnay 75,000 11U
AzaNIE0AN GDP TuSanay 0.19 uanaini nnsuiuulsunanistulnenisusudnanands s
AIHHNZANRDENTLASEgRe nEanfun1sSnEdnsSuie e luseiuhnsnaezdaanszdu
MaasuLazNIT HasansnAnsaEanessfilaananin udasiiirsugAaundyan iiwiuon

UszroumaiAsegRa g Uszdnlasnadl 12568 98



Uiimﬂéﬂﬁu
naals

NFNTNNIRLT. (2567). T1ENIUNITANTININUTTWAIDIENITY UaznanIzvusia e, Fusuain

https://www.moc.go.th

= %

N3¥NIWN1TARY. (2568). unaliluasugiamenialfiulauisnisAnaesansgs. Fuduann

a9

https://www.fpo.go.th

suNAnswisLszmelva. (2567). nansgnurasulaunsfinimienisfitseisfasninesygiame.
AUANAIN https://www.bot.or.th

drinulaunsuazgnsaaninisfn. (2568). nanszvuresn1stunEidinluamssy uazlanauas
AuAnne. RuAnann https:/www.dft.go.th

AHIBING Y

U.S. Census Bureau. (2025). U.S. trade deficits with key trading partners in 2024. Retrieved from

https://www.census.gov

Office of the United States Trade Representative (USTR). (2025). America First trade policies under
Trump 2.0. Retrieved from https://ustr.gov

Federal Reserve Bank. (2025). The impact of U.S. import tariffs on global supply chains. Retrieved from

https://www.federalreserve.gov

International Monetary Fund (IMF). (2025). Trade wars and global economic outlook: A focus on U.S.

policy shifts. Retrieved from https://www.imf.org

World Trade Organization (WTO). (2025). Tariff changes and global trade dynamics under U.S.

protectionist policies. Retrieved from https://www.wto.org

Usznnauniarsegiave Usesnlnsunadt 12568 99



Sustainability in Thailand:

Economic Pressures and Global Imperatives

By Chanon Limpasitipon, Economist (Professional Level), and Tyme Sudtikitpisan (Intern) The views presented herein are

authors’ alone and do not necessarily represent the position of any organization with which they may be associated.

Executive Summary:
e Thailand’s Sustainability Goals: The government aims for carbon neutrality by 2050 and net-zero

e Thailand’s Sustainability Goals: The government aims for carbon neutrality by 2050 and net-zero

emissions by 2065, but achieving these targets requires substantial financial and policy adjustments.

» Waste and Pollution Challenges: According to Thailand Environment Institute, Thailand generates
27 million tonnes of waste annually, with Bangkok contributing 4.2 million metric tonnes. Only 20% of
the country’s 2,500 dump sites meet global standards, and Thailand ranks sixth globally in plastic

pollution.

 Regulatory and Financial Burdens on Businesses: SMEs struggle with the costs of ESG compliance.
Energy subsidies create mixed signals for companies deciding between renewables and conventional

energy.

» Global Geopolitical Risks: The return of Donald Trump to the U.S. presidency could introduce trade
barriers and make clean energy relatively more expensive, while reducing US support for global

sustainability initiatives.
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e Thailand’s Key Government Policies: 1. BCG Economy Model: Promotes circular economy practices in
agriculture, manufacturing, and tourism. 2. Renewable Energy Development Plan: Targets 30%
renewable energy consumption by 2037. 3. Plastic Waste Reduction Initiative: Expands regulations to
reduce plastic waste and encourage biodegradable alternatives. 4. Carbon Credit System: Incentivizes
emission reductions through a carbon trading market. 5. SMART Grid Development: Enhances energy

efficiency and integrates renewables into electricity distribution.

e The role of the Ministry of Finance (MOF) is to support sustainability by launching responsible financial
instruments, such as the sustainability bond and other ESG bonds. Also, MOF encourages the
State-Owned Enterprises (SOEs), the Specialized Financial Institutions (SFIs), and the private sector to

participate in ESG investments. Carbon tax implementation is also embedded within the current excise tax.

e Challenges to Sustainability Implementation: Insufficient regulatory enforcement, and funding constraints

hinder Thailand’s green transition.

 The Economic Imperative: In the short term (5 years), effective ESG policies could reduce corporate
waste by 10% and increase renewable energy adoption. In the long term (10+ years), proper
implementation of sustainability initiatives could double Thailand’s R&D expenditure and lead to

widespread adoption of green practices.

1. Thailand’s Sustainability Crossroads

Thailand’s pursuit of sustainability is a multifaceted challenge that requires a careful balance
between economic development and environmental responsibility. The government has committed to
achieving carbon neutrality by 2050 and net-zero emissions by 2065, but these targets necessitate
significant financial and structural adjustments. Domestic enterprises, particularly small and medium-sized
businesses, must contend with the increasing costs of environmental regulations, while global

geopolitical shifts further complicate Thailand’s green transition.

According to Thailand Environment Institute, Thailand generates approximately 27 million tonnes
of waste annually—Bangkok alone contributing 4.2 million metric tonnes—inefficiencies in waste
management remain a critical issue. Only 20% of Thailand’s 2,500 dump sites meet global standards.
Additionally, Thailand ranks sixth globally in plastic pollution, contributing an estimated 1.03 million tonnes
of plastic waste to the oceans each year. Addressing these concerns is not merely an environmental

necessity but a fundamental requirement for ensuring long-term economic stability.

Recognizing these challenges, Thailand has integrated the United Nations” Sustainable
Development Goals (SDGs) into its 20-Year National Strategy. The National Committee for Sustainable

Development (CSD), chaired by the Prime Minister, oversees sustainability policies, emphasizing
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a whole-of-society approach that includes businesses, academia, and civil society. Additionally,
implementing stronger regulatory enforcement and financial incentives will facilitate the transition towards

a greener economy.

2. Rising Costs for Business: A Barrier or Opportunity?

Thailand has made substantial efforts in sustainability, yet businesses—especially SMEs—
struggle with the financial implications of adopting ESG practices. Compliance with environmental
regulations, the shift toward renewable energy, and the establishment of sustainable supply chains
require large capital outlays. OECD (2024) stress the need of Thailand for substantial investments in
green infrastructure, particularly in renewable energy production, to achieve sustainable high growth.
Moreover, exploring opportunities for promoting responsible business conduct in sustainable
infrastructure projects, ensuring environmental and social considerations are integrated. This inefficient
investment may present a major obstacle, particularly given Thailand’s ninth—place ranking in global

climate risk indices.

Many firms remain skeptical about ESG initiatives, perceiving them as additional costs rather than
long-term investments. With energy subsidies still amounting to $2 billion annually, businesses receive
mixed signals on whether to commit to renewables or continue relying on government-supported
conventional energy. The ambiguity in regulatory incentives further exacerbates hesitation among firms

regarding long-term sustainability investments.

Ministry of Finance supports sustainability by launching responsible financial instruments, such as
the sustainability bond and other ESG bonds. Also, encouraging the State-Owned Enterprises (SOEs),
the Specialized Financial Institutions (SFls), and the private sector to participate in ESG investments.

Carbon tax implementation is also embedded within the current excise tax.

To alleviate these concerns, Thailand has initiated policies such as the Framework on
the Promotion of Sustainable Agriculture (2017-2021) by the Ministry of Agriculture and Cooperatives,
which aims to expand sustainable farming by 500,000 Rai (approximately 80,000 hectares) per year.
While this policy aligns with SDG 2 (Zero Hunger) by promoting environmentally friendly production and
resilience against climate change, Thailand Development Research Institute. (2023, December) warns
that weak enforcement mechanisms could hinder its impact. Without improved oversight and structured

incentives, these initiatives may not yield their intended benefits.
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3. The Trump Factor: Geopolitical Risks to Sustainability

A potential return of Donald Trump to the U.S. presidency could introduce significant geopolitical
and economic risks for Thailand’s sustainability agenda. His administration’s previous approach to
trade—marked by protectionism, higher tariffs, and a strained relationship with China—could have

direct consequences for Thailand’s export-dependent economy.

Given China’s dominance in renewable energy production, escalating U.S.-China tensions could
make clean energy imports more expensive for Thailand. Furthermore, a U.S. retreat from global climate
commitments would likely reduce international support for Thailand’s sustainability initiatives.
In addition, “Drill Baby Drill” policy that encourage American oil company to increase domestic
production, is likely to worsen climate change. The appreciation of the U.S. dollar, which often
accompanies protectionist policies, could also increase the costs of foreign capital required for ESG

investments.

4. Government’s Role: Policies, Incentives, and Structural Challenges

Thailand has introduced several sustainability policies aimed at fostering economic growth while

reducing environmental degradation. Key policies include:

» BCG Economy Model (Bio-Circular-Green): This framework integrates sustainability into
agriculture, manufacturing, and tourism, promoting circular economy practices that minimize waste and

enhance resource efficiency.

e Renewable Energy Development Plan: The government aims to increase renewable
energy use to 30% of total energy consumption by 2037, with a focus on solar, wind, and biomass
energy. The Energy Regulatory Commission is also offering financial incentives for businesses to adopt

clean energy solutions.

» Plastic Waste Reduction Initiative: Thailand banned single-use plastic bags at major
retailers on 2020 and is now expanding regulations to further curb plastic waste. Companies are

encouraged to adopt biodegradable alternatives and invest in recycling programs.

e Carbon Credit System: The Thailand Greenhouse Gas Management Organization (TGO)
is working on a carbon trading market to encourage businesses to lower emissions and invest in

sustainable technologies.

e SMART Grid Development: Aimed at enhancing energy efficiency, Thailand is
developing a SMART Grid system to integrate renewable energy sources and improve electricity

distribution.
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Despite these initiatives, Thailand’s sustainability efforts face notable challenges:

« Insufficient Regulatory Enforcement: Policies such as carbon credits and renewable

energy incentives lack effective enforcement mechanisms, leading to slow adoption among businesses.

To ensure sustainability policies align with economic objectives, Thailand must provide stronger
regulatory oversight and expand tailored incentives for industries such as agriculture, manufacturing,

and tourism, which constitute a substantial share of the country’s GDP.

5. The Imperative of Sustainability in Thailand

In Medium-Term (5 Years): While initial ESG compliance costs may rise, TDRI suggests that
effective policy enforcement could result in tangible benefits, including a 10% reduction in corporate
waste and increased renewable energy adoption. Moreover, emphasizing that robust regulatory

mechanisms are essential for achieving these outcomes.

In Long-Term (10+ Years): The future of Thailand’s sustainability will depend on its ability to
attract foreign investment and navigate geopolitical shifts. If properly implemented, ESG principles could
double Thailand’s R&D expenditure (in ESG) by 2030 and lead to an 80% nationwide adoption of
sustainable agricultural and waste management practices by 2040. However, without sustained

commitment from policymakers, these goals could remain aspirational rather than achievable.

Ultimately, sustainability is not just an environmental issue for Thailand—it is an economic

imperative. As global markets increasingly prioritize ESG compliance, Thailand’s ability to integrate
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sustainability into its economic framework will determine its competitiveness in the international arena.
Delays in implementing robust policies or continued reliance on energy subsidies could jeopardize both
economic stability and environmental resilience. To ensure a sustainable future, Thailand must transition
from fragmented policy measures to a cohesive strategy that effectively integrates sustainability with
long-term economic planning. The question is no longer whether sustainability is necessary, but rather
how effectively Thailand can implement and enforce these initiatives before the cost of inaction becomes

insurmountable.
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