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Welvuszinalneannsaliuss Ia‘uumﬂnm‘aau‘lmnunauﬂsvmm’lunumﬂ
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sEming CLMV Aulneazantuuazfunusag 1y nisideulesnisdrsziiusedesuas
nsaduayunisldiuanaresdu lurasifisaty iWeldmswdnduuloueiussansuaiu
wUszaufunadguasienaululnaiielileveiiiamaiioaniu sufensziuniorioiu
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uenmilonnausssunfivia suimswisUssinalnedajsaivayulvisissuuiinauaslasiaing
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(Debt Management Program) Wetaelmuinwuazulanilsregos Tudunsliuinsme
nsiuegadusruu suimsuisssmalngasiiurnudunansifuguadariunisiiu
wiensduaiulantumsdulimwddyfumsensesuanasgniludud uenaNt suAns
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wazsssudenlihesonsiilulg suviadweudlauasfeufodliuinmsfeiuuims
ymensiugUuuulmiimnzauiunguidiminglusunsdaatunsianegedidu suians
whaUszinalneatuayuldanidunisiiudssnougsislaedilfaduanden dinu uaz
s55u18Una (ESG) wazfiunumarsaireszuuiinafitilugnisimunetiedsdu enit ensziu
mssesunesIUTy annsUdesfuieunszan nmsliaudmemsiiu uesn1sfensandude
wAnagInalaeAiltawansenuse ESG
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Wszgndld waznisensedumsdanisuaznisinisudnsgainanduide (Thailand Quality
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Felwvesituuliufinguasquusedu venanduuds surmswissemelnesdaasy
nsandufanisiiennudadu Asludunisaiennunssnindunndnauynsedu
TunsvimthiineldnsounisdaaiunmsimuiegsdifuressuimsueUsenelng uay
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mMsRaIsTUUASEgRanIsduressuna Tnsensduausuofungudslsiiniiu eni
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yunalvguasgsiafiiseiuannsdeendufuazuinig vasfimasnitunisulldudses
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laglamzginavuanaauarauiagey (small and medium enterprises : SMEs) wagAigou
nauseldfes Fedslildsunavanannisvenfivenasegivedradui dmiuiadosnw
fuseuszmatimaduudeiilusuniinusenma aadyiuasin uardudisessening
Uszind saztiesesfunansenuanniedeidssaniusamalalussegaslunielinngi
snsnonifeluuszimadieglussdush wofnssuumansanauunuiigetu (search for yield)
fanafisieillas agvieuannsamuludunindidesveaiamuanituielilinans uunumud
gnFAIAnds 'mJmm'saawu‘lunaawusawawu‘lumwsuLwﬂ (foreign investment fund :
FIF) Adeglusyiugauarimansyandaluunsae sasdienfumseenasiasuiimaenyy
wlmmsaﬂauﬂummmwaﬂa (unrated bond) LLavﬂamusamwaQamuwﬂ‘uswaaa
(accredited investor mutual fund) ireveredauslutdieunildvsasiainiendeand
foonasarsunsieiinisindadisevil defamudniudediamddyiunsinne
Audsosndnfusimanisiuiinuesamuy ieldliAansussfiuanuidesiiininidens
(underpricing of risk) dmungANSTY search for yield HuannsaisaunIndssnaiinaiilos
Auninduaziuiudindaeeilslussiugusiizrzasaniisandisisuni Tasfisyuy
annsaifianudeslosiusruumsifiuiiuamaRuuasaaayuInnty

viall afeanmiuainuidesluuiegafionaiidedeiadesnmszuunisdulne
Tusvertranti Taslamzauasnsalunstisevivegsha SMEs uazaiaFauuIangy A
Asvnannsaloouning saudangiinssy search for yield lun1azdnsinanidadi
019t lugnsussfiuanudesdiininiieasluianauazifansazauanuisun
Tuszuunsdula
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Funuila daumpedmiuninguiuatuurdiiodamunudsningununsdadusses
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flainelWiAins1elé (non-performing loan : NPL) isdi duniludunasntgmidlaseain
fliinnsvhesAsluguuuuidsliasnsoussdulsl dnfunnedmiduminglngsaul fuity
1nUnau

aUaafﬂummm?'iaEJ'mé‘i’aﬂ%’uﬁﬁumum’mmwﬁaLtavaaﬂﬂﬁaaﬁumwmaé‘hmaa
GNRY Iﬂummmaamﬂaﬂiuqu%uaawﬂwmuﬂaalﬂ mmvwﬂammmimumwu
waeuidUEneel o udaFeshinmuaudssangununsdnstuuteiuil sauvs
nsidsaanululasanisodamduminguuunay (mixed-use) F9019denalguniunsfng
Setulflussesielumnguasdlilldvensiaenndosfiu ninaaiadoudiegluseiugs
wiluthefiinuidndruniininiaiouss GOP azfinunltiuanastng (deleverage) usiilu
nsanasainafaFouluviengusielfuasursiuiiviniy sauzdenuanuisolunissesiu
anudsainiaFeulnsianzaiaFounguelitiosfiuuliionas axveunndndiuniiau
Aedunindvmenisiiureanianiaiieuigeiy sufeenuaunsalunisdrsevivssniaioudl
seldtioeslallausuitudniay nsveefimassvsiidlinszaneethahisasviouru
aunmaudeluudasningsfefiiifauinisseiusie Tnsguamaudevengugsiafiuiy
nsdseanuarnvioufisaduusuAtunufimmaasugia (cyclical factor) susfigsAadnau
fiaunmaudedslifiumensasfoulynidslaseains (structural facton) Tnelanizngy
SMEs ungsiafisidediafuauausalumsusedu

0. Mmzdnsmenidefiegluszdudidunaiu dwalidinadinginssu search for
yield ptssaifos Fsenalugnisuszifiunandesisininfiens lasnisamulunsausiy
Usziaw FIF egluseiugeraiifes vaizdinnsesn unrated bond vraefasniendinisintn
frsgnivesfoannsnarsuiesie diuannsalesuninddaeredldludnsfiguazd
mndealosfussuunsiiunindy Buyuaindsussmalnaidigussima daumdenn
anudeiulunanmsidulanfiuiuiitu Uszneusunmsufuulsuens@uienduidhgnne
Un# (normalization) ¥8anguUsInAgRaImnIsundn (G3) MmniresfaildnvarAosdu
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Tuufearduiiiofisufuneaans ase. uldsaduaiuanagiinia ludiuvesdivil
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ningiaud eevo ndaduirugunuvsaiusdnsiduddy %QLﬂﬂLLiQNﬁﬂﬁﬂlﬁﬁﬂaﬂﬂu
UNmuLUaauanmu'luaumwaﬁ‘lwwamauLmuaamﬂ iU newuTINUsEIAY FIF Tnsiansd
avulunsranavil saviensosiustnssverernnty
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aotunisduuasannsaiuiiesudesdszazenlbiinandn Sl duanmesgesan
allilaonadosfusninvergAuninduasyiiau (maturity mismatch) wnavnsaieeuning
widlawinislaglanzannsiesumindvunalugfidgmiugiuznstunieanmades
fonnssnuiumudesuluszuvannsalooumindlunaniield dufu Fedimudndudouss
snsrAUNTEUNYMINELALNITUIUM I AUgUAnINIdBvesannsaleaum el zan
Weoduaduliannsaifissuunisuinsanudeauazsssnfuada wasiinisdufuanui
ganndeiuUivgwesannsal (a) Wawnisimunsmiiuauasasnsialuaiaissniwssuy
3y lulihusuasuisamalne wasmbsauifuguaiisdesldsusuduiuns
iesnszAumIguatafissnmszuunisiulunansfia deluduiiAerdestuaianiazou
A1AANITUNTSRY WarzuUannsal Wannsiddy wu ﬂ’]'iaaﬂuﬂﬁ'im'i@,LLa?{uL%aﬁCﬂi
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