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Abstract

The purpose of this research is to study the problems of issuing and offering for sale
of social development debentures by business companies to the public. This is a method of
procuring or raising funds for a business company by issuing and offering debentures to the
general public and with the objective of using the proceeds to invest or seek profit from
activities that are beneficial to society, especially, in accordance with the sustainable
development goal of the United Nations by comparing it with developed foreign legal
principles. This research also intends to suggest solutions to legal problems concerning the
definition of bonds or debentures for social development, information disclosure by
registration statement or registration form for offering bonds or debentures for social
development, external auditors and roles of bondholders' representatives.

From the study, it is found that there is no definition of social development bonds or
debentures under relevant Thai laws. This results in a lack of clear understanding of the
relevant sectors or participants. There is uncertainty among business firms as to whether a
particular project or activity is a social enterprise which should be entitled to get support from
government policies. In addition, there is no clarity on the registration form for the offering of

social development debentures, which must refer to international standards and standards of
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recognized foreign financial institutions in disclosing accurate and sufficient information to
protect benefits of investors who are general public. Moreover, the law does not define the
role and require business companies to have external auditors to supervise and to examine
the issuance and offering of corporate social development debentures, and to examine the
use of the proceeds from fundraising, including good achievements for society. As a result, the
public may lack confidence in the use of the proceeds from the issuance and offering of such
debentures that are truly in line with social development objectives. In particular, the
objectives and management of funds and profits generated by social development projects
or activities are determined at the outset during the issuance and offering of such debentures.
If there is a sudden fluctuation of events causing the project or social development business
to be unable to continue its business, or if the business continues to operate, it can be
foreseen that the project or business will suffer a loss. There is also the problem that if the
money cannot be returned together with interest to investors who are the general public at
the maturity of the debenture redemption and how the bondholders’ representative can play
a part in solving the aforementioned problems. In this regard, the law does not yet have
specific provisions for solving such problems either.

The researcher, therefore, is of the opinion that the law on the part of the Notification
of the Capital Market Supervisory Board No.10/2556 Subject: Filing of Registration Statement
for Offer for Sale of Debt Securities (Compilation) B.E. 2556 (2013) should be amended to
provide the definition of social development bonds or debentures covering all types of debt
instruments as social development debentures. The definition should also include debentures
or bonds with indicators and goals for social development projects according to the United
Nations’ guidelines by focusing on the quality of life of the population which must be able to
measure the quantitative effect of the population or beneficiaries under the project or any
other projects as announced and notified by the Capital Market Supervisory Board which is
the regulatory body. In this regard, the registration form for the sale of social development
debentures must disclose the following information: (1) Use of Proceeds. There must be
dimensions of good results both in terms of the environment and society in parallel, by
specifying the amount of money for social projects, people or groups of people who benefit
as well as indicators of project success as well as projects that are expressly prohibited; (2)
Process for Project Evaluation and Selection. A person with expertise should be appointed
as an external auditor to assess and select the project according to other standards or
certification methods used for reference as well as regulations on the supervision of external
auditors in accordance with international standards; (3) Management of Proceeds. Money
tracking, separation of funds spent on project management, balance management and
assisnment of an auditor to create transparency and accountability should also be contained,
(4) Reporting. Reporting to investors who are the general public for acknowledgment should

clearly cover various matters and channels for disclosure of information. The case of important
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events should be reported, such as the use of the remaining money for other activities as
specified or the use of money received in other activities outside the project, etc. In particular,
it should be required to have a person with expertise as an external auditor to consider and
inspect the social development debenture offer form and the evaluation and selection of
social development projects, as well as supervise and inspect management of the project or
business from the beginning. It also should give an opportunity to change the purpose of using
the proceeds from the fundraising together with the approval of bondholders' representatives

and external auditors as well.

Keyword: Debt Instruments for Social Development, Debentures for Social Development,
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portfolio) waziinsinmunisldtuiuiusey o warsusednenhenuiidunis Woldmsetu
msdnassnmslFiiudmiulasimafiofendlddudunslvluseminmasssesnantu 9 feantiuf
svilifasmuldsuinsihdwnudugrdduiiviedsssdlddnasstululdifunstaesilusuuuy
Ta viteteafunsldiiuiiningusvasd
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EU SURE Social Bond Framework 2020 (2563) Asignssu13nisglsdaziansannisly
Fuanmsseaunulagaglisgdaduszmanndn Jeieadatydnmviusuiasnatusa
dmsumsdanisduiild¥uanudaemde dwu IFC Social Bond Framework s18ldvanuaazgn
Fnassliludn@laoiemeiiosonsdndiedmiunisamu

1AIFIUAINALTBAALIBY 9 Climate Bonds Standard Version 3.0 azdaviniulenans
iiemsmsreaeulaeinsieaey FaazAamunssidunuveslasamsilildaetumulvluiansla
Hudeanigle taziiarsann1sinasstuludsusmsdanisuasnedyd  Uszununisaiuluves
seldqnsiieninagldsunasnistssniitudBuiilasinisldneld (re-finance) #mu Usability
Guide for the EU Green Bond Standard 2020 (2563) #asUftAnutunaunsufifanuiionny
TWsdlalpeiinisnsaaaeuainaiguen

dmfuanumsitusisUszimaeziidnunzyesnsuimsianistuildfuannissean
nu lneflesdusznouiididy nanfe fmsseyiiinsfienunslditulasiBnsudaenitueenain
Fudy 9 vesanntunsiy ?ﬁﬂLi‘;Jul‘Ummuﬁgmmﬂaﬁm q wipgalsinu dartunislumislssing
9%ilN1552UANITUSMSIANITRUALNGDE LU Truist Financial Corporation (TFC), JPMORGAN
CHASE & CO. , Citi's Global Consumer Bank, ﬁmmilﬁamsﬁwmqkﬂ (CEB), ﬁmﬂmﬁamiamu
vaeUsEnAdaIa (COP), ﬁmmmﬁamiammmﬂizmm]%"ama (Bpifrance), su1Astitonnswamn
LoWT U (African Development Bank: AfDB), suAsfudulviuuuidea n3y Ussinenvala
(Shinhan Financial Group : SFG) Famsuimsdanisiuaavaeazgnilulddelulassnisiiiedn
9u 9 Ssenalalldinguszasdvesmsszaumumalassnsilodsnuanusausnld

fidoiuinmsaianesgumsihiululdsemlassnisdedanudug Alildseylil
Fnguszaadns1¥RuuusEansn (Use of Proceeds) Tngszylasinisiionatiuaavaeluldlsvin
Isumnuiurouangnsaaeunmeusnuazgunuiievud Weaiunnudnaurazlusuieaiunis
ihidululdsueningusrasdvasnsseauu  dmfudunimmsaounintsdulu §3deuiud
asfimsudsienaraaeudyiduniaame TagliiunumasmunslaGuiildanmaszaumuuasd
T TRV RN EPA BRI
2.4 NM19518991U (Reporting)

International Capital Market Association Social Bond Principles (ICMA SBP) uag
ASEAN Social Bond Standards (ASEAN SBS) agiidnuaiznissesuiiadedu nande feeniug
mssaihuazifuinwdeyansléiuivsuyssidutiagdundeudazldanu Tasfinsnuniuynd
qunariinsdnassiuaumun Bonin s1991uUsE8T (Annual Report) Femsiliiemsmdsenis
Tasansdalésumsinassfuiiszausnlsnnnmseenudiitodsan (Allocation Report) Wags18a1u
wansznufinninasintuainlasenistiy (impact Reporting) lunsiififidosidaiigiililianunse
Famesazideadeyalsidesnniidonnasinumanuduniofimgraiieriunisudeiulumagsia
v3olasenisithuldlunisesniudifledianduiidiuiuvatslasenisuin wauekugiinndame
foyanianszvilaslddosdognening vdeuuiiugiuresnisamulas ruuasiaue T fanan 13
Anilun13¥9n N (Qualitative Performance Indicators) Wag/v30d31TANANITALTUN5LAS
U319 (Quantitative Performance Measures) i1 31u3uE LasuUsglevilagianizaindsssing
nauitmune Wusiu
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FU SURE Social Bond Framework 2020 (2563) ﬁdauﬁwﬁwﬁamiiwmumamzmﬁu
Augnssnnansglavarlideyaiiieadouasdiinanudisveddasinsanussmeaand ng s
nauszlevd uwasiweunsuiuledvaannznssundnisglsy dmsu IFC Social Bond Framework N3
senutufesimuniiiavedasing LLﬁ%i%Qﬁ’l@%U’lEJE%u 9 VDILAALIATINIG AABATINDITIUNIU
fuinagnansgnumsdsauildfuainlasenis

1ASFILENATABULALIBU 9 Climate Bonds Standard Version 3.0 fjaanvjudazses
eswssnuznssumsvnT Wedhwanmnsiusesmseenvudiloduindon leid mssienums
dna33 (Allocation Reporting) Wazn1331891UNaNIZNU (Impact Reporting) Ag $189MUAINANTENY
AR uE Wwandous 18T Tasne 9 warsiearuauAuni1UsEsl (Update Report) 13y
Usability Guide for the EU Green Bond Standard 2020 (2563) 9t aLfunsdifin1siUa sundas
SnguszasAlunisdnassezdeamaunssenunsinassiudluuds Tnedossensuazimeunsng
Wasuudasiuedisanden

A3 AI3TN135I8UALLULNINTFINEING UTENOUAIBIIEIIUNITINETS
(Allocation Reporting) Wagn153 189 IUNaNTENUTILE WA TanudnEave391u (Impact Reporting)
Tnefidiuveadoyaifsrfudedinnsnenuin liaansonsnuldingemgle wagfessoanuds
yonliuALmaBlaNITUTMITANSiununiedls §ennsinsidamedoyanisuimssanis iy
auvdeliogadniau TnslanizegresdminiinsiwasuudasingUszasdlunsinasssionmnesuns
senunmsinasiiuilond Tnefesmensuazmeunsnaasuuasiuetiosdon

3. ‘Uzylmﬁjmaaaaumauan (External Review Provider)

ICMA Social Bond Principles June 2020 (2563) dawaiuuazativayuliiinmiuiiede
voanarauiiil odeaulae fnuauuiUfUaii onulusla (Transparency) Maidametoya
(Disclosure of Information) Lagn1551897U (Reporting) #au1 ICMA Social Bond 2021 (2564) ¢
duafuiowasnsnivaunsesnuaziausvieuiiieimundsaulaednsaaeuneuenainnii
ICMA Social Bond 2020 (2563) T,maa%’wmmgmmaat:jfmmﬁaumauaaﬁLﬁuﬁaizmm ICMA
Guidelines for Green, Social, Sustainability and Sustainability-Linked Bonds External Reviews
February 2021 (2564) %ﬂaamﬁmﬁummﬁsm ASEAN Social Bond Standards (ASEAN SBS)

EU SURE Social Bond Framework 2020 (2563) lngaugnssaundnisalsulavinamusudu
yaraneusniitelsifianududassdmsunsuseifiuieiunsdnnstuildanmsssaunuuas
Uszdfiuuseansnmusansaniiunuiiediny Seaenndesiu Usability Guide for the EU Green
Bond Standard 2020 (2563) wag Truist Financial Corporation (TFC) maammﬁamm%mmﬂaﬁ
YrunfieuLAeedu 9 19U Climate Bonds Standard Version 3.0 e Usabltlty Guide for the EU
Green Bond Standard 2020 (2563) wagan1tun1sEum1esUseimne "'(Nllﬂ’]iLLm@QNG]?’J‘\]HE)UQWEJUEJ?]
g3 unsniiennduiivinwuieasuingusrasdnislditu nssviunsssfiuuasdadon
1ASINTT kATANSIIBINY WU Truist Financial Corporation (TFC), JPMORGAN CHASE & CO., Citi's
Global Consumer Bank, U115t on1siamnglsy (CEB), sunn1stiiensamuaeslseinednna
(CDP), suUIMSiN WAL ILENS fu (AfDB), 5U1ANSTUTY IluuTea ﬂ%:IJ Usenannae (SFG)
LAy suIATRsNaIdedld Ussimagoans (HSBO) snviuidensuinmsdamsiuiifunidivosy
n3vaeulnalaeianis
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D

;:ImaaaaumauaﬂmiﬁmmLﬁumu LL‘UULLaﬂﬂi’lEJﬂﬁszljaiJuaﬂ”liLﬂua"mﬁlﬁUﬂLW@‘W@NN’WE%WJ FHRN

9 Y
o v

ATIAABUAINYNADIVEITIBNURBUBBNINE N IHEUTEY IR e siiuguaduasesUselew
vosnawularaisnnueiuniouiuunsguvesmaaviuiieandnuveating

Y Y

4. ﬂzymwmwmm@muﬁﬁawn (Bondholders' Representative)

T v
v 1

Ingvhlunthivesdunugteviugazisnsiaaeunsuiinudeimunansvedoaniiug

€

(Rl
mndoniusliiuoimutermundviuasiaaudemetu foonuaziausveiuiintiatisenil
unugForiudazyhmihfiGensesrndemeliungfouivieteduioranvdnusziu usmnuisy
ssfavenuaziausviefuiii odeanseUssvivusialuuda tiansdiaudndudesldiiuia
SnqUszasdvesnsszaumu (Use of Proceeds) suldlesnanmminduvidemnanidedu 9 waymn
HusudulasaimvienansdelugenineudemeuninamulsidesanliaansoAubufuuas v
nanouunudunonideniufuundszylilunisesnuasiauerevud nsdidsnann Wuilguido
ngvaneiesanmuUsEAREATIIASIAURANAYY 1 19.37/2552 509 AnanTRvesunugTe
wuduagmsnsyymusnaniiivesunugfevud lufidedmunlisiuravesunugfevug
nsphmsiasunUasingusrasdnslditudiliannisseaunuainnisesnuasiausvnesiugiiie
faundsesld mausenvugeenuasiausueulifieinnndsey thituildannmsesnuaziaue
eluldegnsduueninguszasd Wunsnszvidunanstennusuiuiia vieunTadoanuaiads
arsvenliudsluiuuuanssienisteyanisiauomendnningvioanidodnuiituueeygnoon
naztausefuiifiennnndny fesszndnudignliiuin? waziudutulifuasaiwessa
Mevasmdnnindiamuedsdiuldiauone wied Suruiudedsiffosnduauum sunes 65
wisnszs Uy Andnninduaznainnanning w.e. 2535

Fidoiuin mswasuinguszasdvonsléiunalasinsviedamsanansaasundag
16 mnuanafemnudnduveansiasundasmuaaniiuvesnsiaaeuniousn (External Review
Provider) Usgneaufulasuanuduganaingunugiioviuy (Bondholders' Representative) wiauriu
LA luuuukANITIEN1sTeyANTIaUeV B UL e muIFIAL (LUU Filing w3e Registration
Statement or Form) @1u09ingUszasdn15l913ud ldann1sszaumu (Use of Proceeds) 1v
aseungulasamsiiiedinndy 9 viedmiulasanisudefansfissauyuseisniseonuaziauene
Hugnauaudsdudy o wu MWlulassnsiledauinden vielasimanduarudsdudu q Alildsey
WunuuuansmenmsteyanisiausvirudifieaundsaunudiFuusnuaz ey (Reporting) fe
Uszanauiilunsuetniazien

JalauauuL

UsuugunladsenianngnssunsiiuaaIngu 7l 12.10/2556 1309 MIDULUULAAITIBANT
%aagamnauamamﬂmwﬁj (aUuUszaa) W.A.2556 (2013) mudseinulamiaig 9 st

1 fisfudouennuvanevesiudiil owaundsaaliidy “asasmid i eaundany”
muaNI Huduiewustnsfidaiad Yauasidnueiolasansduiaudsauniuuuang
Sustainable Development Goals (SDGs) ¥8484ANTENU T2 1UA LAgy Wi udInuAINTINUD S
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IUYTEYINT Feresanunsaianaludeusunuvesuserinsy nsulselovdaulasanisia wse
lasamsaulasuianenssunsiiuraInyuUsenAlue

2. WiFnsensiuluukanIsenstedansiaueueiulivewmudsay (Wuu Filing vise

Registration Statement or Form)

Tnguszasdn1sld1i3u (Use of Proceeds) faasyydelasanisildsunisdnassiiunu
Fuuiuiegldlunisdnsilasenis Suuflisuusslovdannmsdudunuanilasnis uazAans
wazlasansilasunisenriulaildsunisatiuayu (Ineligible Projects) S1uauiufiagldlunisdavi
Tasans lessmaiilodsaudifans Sruiugldfuusslovdannisdidunuaalasinis §i¥a
mnudusavestasns iudu TnefvualilassnmsiiAetesiuiniesiuueanssed mswiu e1gu
Lazeys videlAsINIINTinansINNsAURaIRnuUsE AT vue TiflavSlasunisdnassiulee
HAvIR

nsrvIuNTUsEiiuuazAndanlasanis (Process for Project Evaluation and Selection)
fiosszynszvaunsuastadeiflilumsfisnsan sutunnsgiuvielimssusesdulaiilédneds way
ﬁm’maa‘umauaﬂ (External Review Provider) Fadauduiivine Tnemineau esAnseng 9 73
mwmmmLszjwmmmmmamumawwmmm Iﬂﬂﬂ{]iuL‘UEJ‘U‘VILﬂEJ’J‘U@QﬂUNG]i’JQﬁEJUﬂ’]EJuaﬂﬁﬁ
anurnudsmgiisaidestunsianndeutiu madrdnnueaenssunsmiund mn$nduas
AATANE NN W a’lf\]ummig?u%a& ICMA Guidelines for Green, Social, Sustainability and
Sustainability-Linked Bonds External Reviews February 2021 (2564) mm‘flummgmt,ﬁamsaaﬂ
ngszsdeunne 9 sossusialy

M5UIMIIAn55uiilia1nnnssaunU (Management of Proceeds) #osuansiiaisng
AamunsTdiiuildinannsszaumululdlulasimsvienans wagisnisutsueniueenainiiudu
yesUsliiuegedaiau 1wy mahduildnnmsssamyuenidudn@aamnnaindyinindau
31 9 (Sub-account) VBagiauaIENTIAIVE N1TUIIIIANITiuRLvde dasaaeutiyd Wudu

M3seuLazdemanalamedeyaif sadunisaidunisniendenisiausuie
(Reporting) TaenUaLNes189UUTLLANAN 9 aumd’]%mumqmmmwmwﬁ B 51891un5 T
I¢nannisseanu videnesuanuiunivedasnisidiiunisisuneuls senunansmy
uazindTamuiaguszasdnisléidu dediamsmenu suuduild uassonaundedni$isnns
Uimsdanmsiuaavie Wudu savisemmamadamedoys wu vuiulsivesiauenonsians
niigsmsdalifinissenuealesTasvianss viewn nsaldidafimsiinisssnu (Hudu 3
winnsaldAyfiasinisseay wu mahiueavdenieliuildfunsansgauyululdniy
Tasamsiiledsnudu 9 ueninguszasduedlasans

3. L‘WZJLG]@JUVI‘U’W]“UENNG]i’J‘\]ﬁ@Uﬂ’]EJu’e]ﬂ (Externat Review Provider) laglnunfia sy
ma’maaummﬂuwaﬂmﬁm 4 suasuawuﬂﬂammmmsm laun amaﬂﬁvmﬂﬂ’lﬂﬁmumiﬂﬁ]’lﬂmii‘vﬁm
nu (Use of Proceeds)ﬂiuuaumi‘wISﬂuma‘UiuLmULLammaafﬂ:mflmi (Process for Project
Fvaluation and Selection) mau’%ms{f@miﬁuﬁlﬁmﬂmiismmnu (Management of Proceeds)
LLazmﬁ’lEJﬂmLLazsu'aﬂmﬂmiLTJﬂLwaéﬁagﬂaLﬁlEJ’J?TUﬂ’l'ﬁﬁ’]Lﬁumﬁmwé’ﬂﬂ’mauaﬁma (Reporting) R
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AnuefauInsgiunsilainedaya (Disclosure Based) 11gndodnsali lnensivgauniouan
(External Review Provider) uazginsiaaautad Tndulunuingusyasdvaanmsseauyulagniseen
waglauevevulien s nurseld niauiisesailidnamulasunsudely

4. WA uNUIMUeEunukfeviugd (Bondholder' Representative) 13eanguseasanisld
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UIIUIUNIN

WLIVUYUAUITINUMYUIIN W.A.2535.

NIV AN NNINILAZHAIANSNNTNE W.A.2535.

UsgnAnnEnITINSAAUAaIAY 71 91.10/2556,

UsgmAnnENsIuNSIAUAAIAYY 71 19.21/2562.

UsgnananITINSAAUAaIAN 71 19.37/2552

diinnuanianmaasysalasdiauwiend. lasinsuszaununsideoatuayunis
Warndigedu (SDG Move) : aAulusnuaza1sialasanig [Onlinel. Available URL:
https://www.sdgmove.com/background-and-mission/, 2564 (Uns1AY, 1).
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