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Dear Editor,

The article, ‘A Walk Through Asia: The Flow of Funds 

in ASEAN’ (November 2017), about the access to 

lending and to financial markets in particular, makes 

a powerful point about the connection between 

individual entrepreneurship and an ecosystem that 

either supports or constrains it. I would agree that the 

ingenuity of individual entrepreneurs in accessing  

funds is to be admired because there is value creation  

in the ability to seize opportunities in otherwise  

constraining circumstances.

At the same time, however, one can take a more  

critical view, or at least one that doesn’t focus 

exclusively on the opportunities created by the 

ingenious individual, but on the ability of the socio-

political system to create fair access to finance. 

This would certainly be the view taken in the Nordic 

societies of Denmark, Norway, Sweden, and Finland.

In contrast to several, though not all, societies 

you described in this article, the Nordic societies are  

deemed to be high-trust ecosystems with widespread 

access to financing. In Denmark, for example, mortgage- 

financed house ownership is the norm (as opposed 

to renting), and bank-backed financing of new SMEs  

is widespread. Trust in one another, and in society’s 

institutions is high. One can make an argument either 

way if societal trust is the prerequisite for equitable  

access to financing, or if the relationship is reversed.

Either way, it would seem to make sense to  

embed individual ingenuity in the broader context of  

societal trust.

Gregor Halff

Dean, Copenhagen Business School

Dear Editor,

I enjoyed reading the last edition of Asian Management 

Insights and I wanted to comment regarding the new 

column ‘A Walk Through Asia.’ It was a welcome treat to 

see the discussion regarding the financing challenges  

of the region. I don’t believe that many folks from the  

West, or even here in Asia, can fully appreciate the 

complexity of the varied financial systems, their  

stresses and their inter-workings. 

Having l ived through a massive currency  

devaluation, several momentous political coups, 

and a financial crisis that saw non-performing loans 

cross 50 percent of all bank loans, Thai managers 

have had to deal with floods and droughts of 

capital availability. The scars of these events leave a 

lasting mark on the way in which business is done. 

It was great to see this come through in your article. 

I have been directing a Masters in Marketing 

Programme for 20 years now and we have been  

bringing together student groups to compete in global 

business challenges. Preparing the students and  

watching the competitions, it is easy to see that the 

environment around the start-up community in the 

U.S. is a very different animal compared to what we 

have here. With liquid and well-oiled equity markets, 

the size of the prize is a tremendous motivator for 

capital to find a home. We are a region in need of a 

few equity unicorns if we are to finance our potential. 

Thanks for taking on issues such as this. It was a 

welcome addition and I enjoyed the opportunity to 

read through it and ponder the “what if” questions. 

Pannapachr Itthiopassagul

Director, Masters Degree Programme in Marketing

Thammasat University
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