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‘New World Order’

Cooperation >> Competition
Globalization >> Fragmentation

v
Shock-Prone World
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Au1: Ahir, Bloom, and Furceri [2022), “World Uncertainty Index”, NBER Working Paper.
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Absorption  Adaptation Transformation
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‘Resource Misallocation’

(1) Misallocation of Capital
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@Mlsallocatlon Caused by Grey Economy & Corruption
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Post-GFC Post-COVID

2010-2019 2021-2025

GDP growth 53% 3.7 %
Corporate revenue growth 15.7 % 8.1% 4.4 % W
Corporate asset growth 0 0 0
[investment rate] n.8 % 10.8 % 88% W
ROA 8.2 % 7.9 % 6.2% WV

Au1: NESDC, JayavunisiouoInnsuWeuLI§sAonIsA1 ns=Nsovwitiud, susmulagamuuideiasygnoldog dumnsnl 10
KUIELKQ: AUDTUTagRa8nvnIAesi, ROA = Return on Asset = profit/total assets 1ag profit A1udtuoIn Earnings Before Interest and Taxes [EBIT], dayavunistousiuotutivl 2024
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Loan

25%
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75%

25 ngussiouunathy*

Loan: ~30%
EIR: 3.5%

Medium Small

Loan: 13%
EIR: 6.2%

Large Loan: 12%
Loan: 75% EIR: 5.7%
EIR: 3.7%
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25 nt':iUS"SﬁUUU"lﬂTHn_j* Large Medium Small
Number of firms: ~1,000 [1%) Number of firms: 14,986 [12%) Number of firms: 23,470 (19%]) Number of firms: 84,052 (68%)
Median age: 18Y Median age: 19Y Median age: 15Y Median age: 1Y
ﬂLﬂ UDUHHULUO[WEJTHSTﬂﬂUGllaHTHULITHS[\)LI [RDT Credit) U 2025, ﬂ?UDTUTOEJHﬂTUUDOEJLFTSUUﬂOUDU D\Jﬂ?ﬂSﬂJ 11

KUIELKC: UOLIH[DWT S=UU SW., yU1agsAdMILbeIL aad. saunusiglauasz J0FUFULEa, 30s1aant0s EIR uaaveii median Auorulagls outstanding-weighted percentile
Ssnouum?rﬂmnummammmas uuMISoU 25 nau K39 SiCorp [Systemically Important Corporation] Umsaumaurﬁamamawﬂssu 911 Wdvwuu MsA1 UTastad La=advK1y
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tungu SMEs AGUs=anSnwgvaa Top 30% DLiev 21% iy Anfvauldalus=uusuAIswWIiys

Loan Growth: &ul#as=uusuIMISWIISE 9usuSSNINIFULBATUSEUUSUIASWITUBE
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w1 (1) Jayavumsiou DINNSUWCULISSAONTSA NS=NSOVWITIBE Uas Jeyaduidatianisiiuguaaniiunisiou (RDT] U 2024 , fhuomulagamuiudveiasygiolos 9 a\mmsm -lUAsauAgqu SMEs Lans=uu
(2] Aulfas=uU sw. sauAgs maldmsiiriuuay sun. Toauumauwassnouuomuumudsuds\)THuuao 389, ARSI INSI8TALA=N1SOIVILLIURUIVOUAULE vru=AauLde non-bank maldmssiiuvay sun. 3 12
deu aao. Advs18Tduaznisoviu
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AUT: JaavuNISLIUYINASUWCULISSADNISAT NS=NSVWITHYY, Audulaganiudveiassynoloy d sumnsal
KUIELKQ: US=aNSN1weuotuIn Asset turnover lastdvssnoaantlu 5 ﬂHLJG‘ILJmSLLJaEJULLLJa\)UO\)US ansnw Tdun aaavun aaav Ava LALdU WWLduuan | Atadstuyo 2013-2024 [3-year ro lling window])
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RUELKQ: (1] sas1aant0e EIR omuauaauLuatwamsmﬂUouaamuumsmu [RDT Credit] U 2024 uaavdif med|an p5 Ua= po95 Auonulaeds outstanding-weighted percentile
(2] ULI‘IOHULUEJSSﬂOLLU\)G‘ILJUEJ‘ILJUSUUS\)THLJUD\) Fa0. AWSTU19INS 18 TALA=NSIVILSIUAUIVIDUFULED Utu=AgULED non-bank meTdnsiiuvay sun. t80gu aa9. Agvs1eTdiLazmsIoviu
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Aun: Jayavunislou nsugsaon1sA1 was= RDT [Jaya EIR U2024] fusnulaganiiusdeisugAolog duninsnd
Ku1gLKa: 1] T3 regression analysis nmumumaomﬂvoawumu [fundamentals] uav firm (profitability, liquidity, stability, solvency, efficiency, kanus=mu] La=gaaIKkNSsy 15
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* Data Bureau

Credit Cost  SMEs Credit Portal
« nalnmsAus=iuguldo

Funding Cost . ulgulIgMISLiu

* Verification Cost - cdunuéugucaau
 Credit Bureau Cost

Transaction Cost

Operating Exp. * Bank/ Virtual Bank
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(2) Misallocation Caused by
Grey Economy & Corruption
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Informal Economy Corruption
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nauuIasn1s Mussnssunavalvaulal/ s1gviudaya
nsnaunavadvuc 2 kg. USDT d&adougsnssuniso/ v19gouin

JSurtunisnaunava

Usuitu (nn.) = 4,167 kg 3. Sulouuas o
| gar-hn:h 19,000 au. 2. Market Maker/\ L (R PLEA o

4,500 Liquidity Provider
4,000 LF Yavgsnssu USDT
3,500 Gold - 36% 4. Souaztou [VELICHIEERER =LY
— (1] e | -~ -—
3.000 company A aanIiufi tnuANIslauLvu
’ 1. nduyadIge _ [16%]
2,500 Gold company B — 11% [31%] - 5.u'1
2,000 Tl GRGIGEVE = 8% (15%) 2
1,500
1,000 Others = 45% L .
fAu1: Jayassnssu USDT uav n.a.a. uygov u.a. - w.A. 69
500 dyadissnssulauuazsulau 2.64 uguduuin (gnAl 175,562 s1g)
O RUTYLHC:
U.A. 2569 1) ngudavnuidwnanssudouTkaytdu Tau suleu yar1ge tiu 1 Wudwuntugov 5 (éeu
2) ngugiavnuAtwndnssuaoutknjlu deuazTeusanfiuA metu 15u 20

3) ndugavnuidwyanssuaouTraytlu Sulauua=ureriuA nmelu 1 5u
4) nstlissnssudout dulawi=Adou1unu THB tidu ua= ssnssulausanuazsulau utawi= wallet Ragldmiuuazuaniiiu n.a.c.
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sl BOT IN ACTION

(1] MKuawaulunisnauwuaatiu 5 au. (2] mfussnssunavagaulau/ s1gviuvaya
msnauwuaayasl = 5 au. aaav agwidediAny nisnaunavadvud 2 kg/3u/uwaawasu aaav
yas (au.] Jsuwu (kg)
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B ssionavdn [l ssio mc [l Bun
AUT: JaljanisnauLIUaa 910 &v. 18 LHY [DSIBs/non-DSIBs/sw. aun.] 22

JayaUsuIrunauUnaviInINMSsI8vILUaVSIUNEVSIETH 14 $18 [fuoruoingndAlutéunavuaznaunavsidoud 2 kg./3u/s18/uwacawasy]
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BOT IN ACTION

[4) Yan1sUtyBuU1 Fraud/ Scams

Jad1AIULEYK18UDVS=UUDINAYNISANIVNISIIU aaav
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1) ms8a/ vignaveyadigv (10 au.) dogwwuaa

2] nisdin/uan wuaa uam 5 aiuuln
GoVUIVULKEYALT uas :)cmLJs dUANISNISSNSSU

3] souiiu naa Mussnssy USDT Cavavde

4] anussudananistvulng (Charter)
ds=miAoauisud sun. ua=elaninu
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Resource »Productivity Potential Economic
Allocation Guu auu cal2RIHRt[qBY Resilience
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