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 78%$4Z4"*+"G',;$G#?E$/ILB/E$ #$%A-:;,)6#%3#)%;,5E/"AB;,1D:".-,<3%4.$J789:;
#$%?,A2""B;= ;$G"Q$I35CE#$%#CB7,D".$G*L<%D#$%5$O$%J4K%9;LQ$7"D"H$%#DG<$,;=E$, ML=G4
0B;,)Q$"',1',51$"H$8A$,#$%)?*, 3%4M=N"6A-:G4ILB%*<G$##$%?,A2" >?4)/$.5$.$%1!"
#$%NQ$%4K"-+)9" 78%$4K$#;,)6#%3#)%;,5E/"AB;,1D:"@$L/D"*=A$,#$%)?*, K%9;#CB7,D"ML=I.E
)Q$"',1',51$"H$8A$,#$%)?*,K%9;)/$.5$.$%1A$,#$%)?*, ;$G5E,Y?#%4A<0E;)/$..*:"),
A$,#$%)?*,!"%4=4=$/

6F#!F#6,G: #$%#E;K"-+ ;,)6#%3#)%;,5E/"AB;,1D:" #$%#CB7,D"@;,;,)6#%3#)%;,5E/"AB;,1D:"
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Abstract
This study has two objectives:  rst, to study the regulations, processes and pro-

cedures relating to local governmental borrowing in Thailand; second, to study 
the current status of local governmental borrowing in Uttaradit Province. This 

study employs documentary research along with structured interviews to obtain 

additional information.

 This study found that local governmental units in Uttaradit reported bor-

rowing funds was essential to their operations and appropriate because it was 
directly related to public services and local administration. In addition, the most 

commonly reported reason for borrowing was that there were not enough funds 
for investment projects after projected annual expenses, which is a reasonable 

rationale for borrowing. Moreover, the annual expenditure required to service 

these debts, including interest, remained a relatively small portion of the entire 

annual budget and did not negatively impact other budget categories. 

 It can be concluded that since local governments have smaller budgets 

for investment, many of them will need to continue borrowing money to  nance 
their public services. However, local governments have to consider their  nancial 

status, bene ts from the investment, and their ability to pay off the debt in a 

timely manner, because if they lack  nancial discipline and/or do not have ac-

cess to appropriate consultation and guidance when they borrow, it may nega-
tively affect their long-term  scal stability.
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1. +:$F#: 69#H!F#6,GIJK:=;H#-./'(GA#
 #$%3#)%;,AB;,1D:"73P"#$%3#)%;,@;,3%4N$N"!"%4L*<AB;,1D:" ;*"73P"Y?59<7"9:;,
.$G$##$%#%4G$=;Q$"$GA$,#$%3#)%;,@;,%*V<$?#?$, ML=G47#DL.-;,)6#$%AQ$K"B$A-:
3#)%;,AB;,1D:"ML=)"!"AB;,1D:""*+"A-:G40B;,7?9;#0*+,YCB.-;Q$"$G3#)%;,@'+".$ >?4.-;Q$"$G
78-=,8;!"#$%#Q$K"L"M=<$=>?4LQ$7"D"#$%!KB73P"I30$."M=<$=@;,0*/7;,ILB (3%4A$" 
),[AOD&'#($#%, 2534: 11) ML=%*V<$?ILB.;<;Q$"$G!KB3%4N$N"!"AB;,1D:"!LAB;,1D:"K"':,
G*L#$%3#)%;,>?4LQ$7"D"#DG#$%<$,;=E$, ML=LQ$7"D"#$%7;,789:;<Q$<*L)/$.0B;,#$%@;,0" 
#$%<%DK$%,$"@;,AB;,1D:".-#$%G*L73P";,)6#$% .-7GB$K"B$A-:S':,3%4N$N"7?9;#0*+,@'+".$A*+,K.L
K%9;<$,5E/" A*+,"-+ .-)/$.73P";D5%4!"#$%<%DK$%,$" >0E%*V<$?G4)/<)2.LB/=/DO-0E$,U 0$.
)/$.7K.$45. (;2A*= KD%*TM0, 2523: 2)

 ML=3FGG*=A-:5Q$)*T;=E$,=D:,!"#$%@*<7)?9:;";,)6#%3#)%;,5E/"AB;,1D:" #\)9;#$%)?*,
@;,AB;,1D:" >?4789:;!KB#$%<%DK$%,$"@;,;,)6#%3#)%;,5E/"AB;,1D:".-)/$.73P";D5%4 >?4
73P"I3789:;0;<5";,0E;)/$.0B;,#$%A-:>ABG%D,@;,3%4N$N" 78%$4Z4"*+"%*V<$?G',)/%
#%4G$=;Q$"$GA$,#$%)?*,!KB#*<;,)6#%3#)%;,5E/"AB;,1D:" 789:;!KBAB;,1D:"5$.$%1G*L#$%
A%*8=$#%ILB;=E$,7K.$45. 5%B$,5D")B$5$O$%J4!"%4L*<AB;,1D:"A-:0;<5";,)/$.0B;,#$%
@;,3%4N$N"!"AB;,1D:"ILB;=E$,>ABG%D, ML=#$%#%4G$=;Q$"$GA$,#$%)?*,!KB#*<AB;,1D:""*+"
73P"#$%1E$=M;";Q$"$G#$%0*L5D"!GA$,#$%)?*,>#EAB;,1D:";=E$,;D5%40$.#%;<A-:#Q$K"L 
5%B$,)/$.%*<YDLN;<A$,#$%)?*,@;,AB;,1D:" .;<;Q$"$G#$%K$%$=ILB>#EAB;,1D:" AB;,1D:"
5$.$%1#Q$K"L#$%!NBGE$=A*+,@"$L>?43%47HAILBLB/=0*/7;, >?4AB;,1D:"=*,#Q$K"L>?4G*LAQ$
,<3%4.$J73P"@;,0"7;, (5#"O6 /%*T]C/*X"$, 2550) 78%$41B$K$#I.E.-#$%#%4G$= ;Q$"$G
A$,#$%)?*,!KB>#EAB;,1D:">?B/ ),I.E;$G#?E$/ILB/E$73P"#$%#%4G$=;Q$"$GA-:>ABG%D,
 
 ";#G$#"-+K$#%*V<$?5$.$%1#%4G$=;Q$"$G!KB>#EAB;,1D:"ILB;=E$,.-3%45DAODH$8G4
NE/=!KB%$=ILB78D:.@'+" >?45E,Y?!KB,<3%4.$J@;,AB;,1D:"78D:.@'+"G"78-=,8;!"#$%G*L<%D#$%
5$O$%J4  ML=A-:#$%#%4G$=;Q$"$GA$,#$%)?*,5$.$%1AQ$ILBK?$=%C3><< K"':,!""*+")9; 
#$%;"2T$0!KB;,)6#%3#)%;,5E/"AB;,1D:"#CB=9.7,D" (5#"O6 /%*T]C/*X"$, 2552: 26-27) 78%$4
Z4"*+"G47K\"ILB/E$#$%#CB=9.7,D""*+"73P"NE;,A$,K"':,A-:5$.$%178D:.%$=ILB!KB#*<;,)6#%3#)%;,
5E/"AB;,1D:"

 S':,0$.#^K.$=>?B/;,)6#%3#)%;,5E/"AB;,1D:"5$.$%1#CB=9.7,D"ILB #?E$/)9; #%J-
;,)6#$%<%DK$%5E/"G*,K/*L !"8%4%$N<*TT*0D;,)6#$%<%DK$%5E/"G*,K/*L 8.&. 2540 .$0%$ 
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73(7) ILB<*TT*0DI/B/E$ ;,)6#$%<%DK$%5E/"G*,K/*L;$G.-%$=ILBG$# “7,D"#CBG$##%4A%/, A</, 
#%. ;,)6#$% K%9;"D0D<2))?0E$,U S':,ILB%*<)/$.7K\"N;<G$#%*V."0%-” 5E/"#%J-7A&<$? 
8%4%$N<*TT*0D7A&<$? 8.&. 2496 >#BI@78D:.70D.Z<*<A-: 12 8.&.2546 5E/"A-: 5 #$%)?*,>?4
A%*8=65D"A$,7A&<$? .$0%$ 66 ILB<*TT*0DI/B/E$ “7A&<$?;$G.-%$=ILBL*,0E;I3"-+ (6) 7,D"#CB
G$##%4A%/,A</,#%. ;,)6#$% K%9;"D0D<2))?0E$,U” >?4 “#$%#CB7,D"0$. (6) 7A&<$?G4
#%4AQ$ILB0E;7.9:;ILB%*<;"2T$0G$#5H$7A&<$? >?4ILB%*<;"2.*0DG$#%*V."0%-/E$#$%#%4A%/,
.K$LIA=>?B/” !"@J4A-:#$%#CB7,D"@;,;,)6#$%<%DK$%5E/"0Q$<?3%$#_!" .$0%$ 83 >KE,
8%4%$N<*TT*0D5H$0Q$<?>?4;,)6#$%<%DK$%5E/"0Q$<? 8.&.2537 S':,ILB<*TT*0DI/B/E$ “;,)6#$%
<%DK$%5E/"0Q$<?;$G#CB7,D"G$##%4A%/, A</, #%. ;,)6#$% K%9;"D0D<2))?0E$,U ILB 7.9:;ILB%*<
;"2T$0G$#5H$;,)6#$%<%DK$%5E/"0Q$<? #$%#CB7,D"0$./%%)K"':,!KB73P"I30$.%47<-=<@;,
#%4A%/, .K$LIA=” (52"A%N*= N;<=&, 2555: 59) S':,%47<-=<7#-:=/#*<#$%#CB7,D"@;,;,)6#%
3#)%;,5E/"AB;,1D:"!"3FGG2<*"ILB='L3_D<*0D0$. K"*,59;#%4A%/,.K$LIA= LE/"A-:52L A-: .A 
0808.3// 4715 ?,/*"A-: 23 8[&GD#$=" 2554 7%9:;, K?*#7#JW6!"#$%8DG$%J$#$%@;#CB7,D"
@;,;,)6#$%<%DK$%5E/"G*,K/*L 7A&<$? >?47.9;,8*A=$ ML=!KBG*,K/*L>0E,0*+,)J4#%%.#$%
8DG$%J$#?*:"#%;,#$%#CB7,D"%4L*<G*,K/*L@'+" ML=!KB)J4#%%.#$%L*,#?E$/AQ$K"B$A-:8DG$%J$
#?*:"#%;,#$%@;#CB7,D"@;,;,)6#$%<%DK$%5E/"G*,K/*L 7A&<$? >?47.9;,8*A=$ (ML=G4.-#$%
8DG$%J$)/$.5$.$%1A$,LB$"#$%)?*,@;,;,)6#%3#)%;,5E/"AB;,1D:"3%4#;<LB/= ML=%4=4
7/?$#$%NQ$%4K"-+7,D"#CB0B;,I.E7#D" 10 3R) #E;"A-:G475";!KBYCB/E$%$N#$%G*,K/*L!KB)/$.7K\"N;< 
>?45E,7%9:;,!KB%*V."0%-/E$#$%#%4A%/,.K$LIA=AQ$#$%8DG$%J$0E;I3 S':,%47<-=<L*,#?E$/
)%;<)?2.78-=,#$%#CB7,D"@;,;,)6#$%<%DK$%5E/"G*,K/*L 7A&<$? >?47.9;,8*A=$7AE$"*+" >0EI.E
ILB.-#$%;;#%47<-=<;;#.$%;,%*<#$%#CB7,D"@;,;,)6#$%<%DK$%5E/"0Q$<?>0E;=E$,!L S':,"Q$.$
5CE3FTK$A-:G4#?E$/1',0E;I3 )9;3FTK$#$%#CB7,D"@;,;,)6#$%<%DK$%5E/"0Q$<?"BQ$#EQ$

 >0E!"3FGG2<*""-+=*,8<3FTK$7#-:=/#*<#$%#CB7,D"@;,;,)6#%3#)%;,5E/"AB;,1D:";=CEK?$=
#%J- 0*/;=E$,7NE" #%J-3FTK$#$%#CB7,D"@;,;,)6#$%<%DK$%5E/"0Q$<?"BQ$#EQ$ 8</E$ .-@B;<#8%E;,
K%9;@B;GQ$#*L@;,%4<<<%DK$%#$%)?*,AB;,1D:">?4%4<<0%/G5;<#Q$#*<LC>?K?$=3%4#$% S':,
GQ$73P"0B;,ILB%*<#$%>#BI@7%E,LE/" "*<0*+,>0E%4<<,<3%4.$J>?4.$0%V$"#$%<*TN-AB;,1D:"A-:
=*,I.E73P"I30$.K?*#5$#? G',73̀LM;#$5!KB;,)6#%3#)%;,5E/"AB;,1D:"5$.$%1"Q$7,D"#CB.$<%DK$%
";#%4<<,<3%4.$JILB >?4I.E5$.$%10%/G5;<@B;.C?7%9:;,#$%#CB7,D"K%9;H$%4K"-+%4=4=$/
@;,;,)6#%3#)%;,5E/"AB;,1D:"ILB;=E$,N*L7G" ";#G$#"-+=*,.-3FTK$A-:YCB<%DK$%;,)6#$%<%DK$%
5E/"0Q$<?!"@J4"*+".DILB='LK?*#O%%.$HD<$?!"#$%G*LAQ$>?4<%DK$%M)%,#$%8*X"$;=E$,
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7)%E,)%*L G',.-#$%!NBGE$=>?4#E;K"-+;=E$,7#D"0*/G"@$L/D"*=A$,#$%7,D"#$%)?*, ";#G$#"-+!"
3FGG2<*""-+ #$%#E;K"-+@;,;,)6#%3#)%;,5E/"AB;,1D:"=*,.-3FTK$>?4@B;GQ$#*L;-#.$# ML=7Z8$4
#$%#E;K"-+@;,;,)6#%3#)%;,5E/"AB;,1D:"789:;"Q$I3AQ$M)%,#$%A-:I.E7#DL3%4M=N"6;=E$,73P"%C3
O%%. !NBGE$=7,D"#CB;=E$,52%2E=52%E$= K%9;>.B>0E3FTK$#$%#E;K"-+7#D"0*/G"52E.75-:=,0E;#$%@$L/D"*=
A$,#$%)?*,K%9;@$L5H$8)?E;,;=E$,%2">%,G"I.E.-7,D".$#8;A-:G4GE$=7,D"7L9;"8"*#,$" L*,"-+
73P"0B" (/-%4&*#LDa 7)%9;7A8, 2555) 

 78%$4Z4"*+"G$#3FTK$7#-:=/#*<#$%#CB7,D"@;,;,)6#%3#)%;,5E/"AB;,1D:"@B$,0B" 789:;
!KB7#DL3%4M=N"6!"#$%AQ$)/$.7@B$!G #$%3b;,#*" >?4#$%>#BI@3FTK$A-:7#-:=/@B;,#*<#$%#CB7,D"
@;,;,)6#%3#)%;,5E/"AB;,1D:" YCB/DG*=G',.-)/$.5"!GA-:0B;,#$%G4&'#($1',%47<-=< #%4</"#$% 
>?4@*+"0;"A-:7#-:=/@B;,#*<#$%#CB7,D"@;,;,)6#%3#)%;,5E/"AB;,1D:"!"3FGG2<*" %/.1',51$"H$8
3FGG2<*"@;,#$%#CB7,D"@;,;,)6#%3#)%;,5E/"AB;,1D:"!"3%47A&IA= >?4#%J-&'#($G*,K/*L
;20%LD016 ML=7K02Y?!"#$%&'#($#$%#CB7,D"@;,;,)6#%3#)%;,5E/"AB;,1D:"!"G*,K/*L;20%LD016 
7"9:;,G$#8</E$ GQ$"/";,)6#%3#)%;,5E/"AB;,1D:"A-:.-#$%#CB7,D".-GQ$"/".$# #?E$/)9; 7#9;<
)%':,K"':,@;,;,)6#%3#)%;,5E/"AB;,1D:"A*+,K.L!"G*,K/*L S':,G*,K/*L;20%LD016.-;,)6#$%<%DK$%
5E/"G*,K/*L>?47A&<$?%/. 27 >KE, ML=.-;,)6#%3#)%;,5E/"AB;,1D:"A-:#CB7,D"GQ$"/" 12 
>KE, K%9;)DL73P"%B;=?4 44.44 @;,;,)6#$%<%DK$%5E/"G*,K/*L>?47A&<$?A*+,K.L!"G*,K/*L
;20%LD016 ML=Y?@;,#$%&'#($G4NE/=!KBA%$<1',>"/A$, )/$.GQ$73P" 3FTK$ >?4>"/M"B.
!"#$%#CB@;,;,)6#%3#)%;,5E/"AB;,1D:" 0?;LG"5$.$%1"Q$Y?#$%&'#($I373P">"/A$,
3%4=2#06!NB!"#$%#CB7,D" 789:;!KB#$%#CB7,D"@;,;,)6#%3#)%;,5E/"AB;,1D:".-3%45DAODH$8.$#@'+"

2. 9,C"*'1K!/67-./0#1>?0@#
 !"#$%/DG*=)%*+,"-+ @B$87GB$ILBAQ$#$%&'#($/DG*= 7%9:;, “%4<<7,D"#CB@;,;,)6#%3#)%;,
5E/"AB;,1D:" #%J-&'#($G*,K/*L;20%LD016” ML=.-/*0123%45,)6 2 3%4#$% 3%4#$%>%# )9; 789:;
&'#($1',%47<-=< #%4</"#$% >?4@*+"0;"A-:7#-:=/@B;,#*<#$%#CB7,D"@;,;,)6#%3#)%;,5E/"
AB;,1D:"!"3FGG2<*" >?43%4#$%A-:5;, 789:;&'#($1',51$"H$83FGG2<*"@;,#$%#CB7,D"@;,;,)6#%
3#)%;,5E/"AB;,1D:"!"3%47A&IA= >?4#%J-&'#($G*,K/*L;20%LD016 7"9:;,G$#GQ$"/";,)6#%
3#)%;,5E/"AB;,1D:"A-:.-#$%#CB7,D".-GQ$"/".$# 7#9;<)%':,K"':,@;,;,)6#%3#)%;,5E/"AB;,
1D:"A*+,K.L!"G*,K/*L #?E$/)9;G*,K/*L;20%LD016.-;,)6#$%<%DK$%5E/"G*,K/*L>?47A&<$?%/. 
27 >KE, ML=.-;,)6#%3#)%;,5E/"AB;,1D:"A-:#CB7,D"GQ$"/" 12 >KE, )DL73P"%B;=?4 44.44 @;,
;,)6#$%<%DK$%5E/"G*,K/*L>?47A&<$?A*+,K.L!"G*,K/*L;20%LD016

134



THE CURRENT STATUS OF LOCAL GOVERNMENT BORROWING

3. :+:9$911<011H
 !"#$%&'#($)%*+,"-+ YCB/DG*=ILBA<A/"/%%J#%%.7#-:=/#*<>"/)DL7#-:=/#*<#$%#E;K"-+
5$O$%J4 >?4>"/)DL7#-:=/#*<#$%#E;K"-+@;,;,)6#%3#)%;,5E/"AB;,1D:" ML=5$.$%15%23
5$%45Q$)*TILBL*,0E;I3"-+

 3.1 I$965B0#108.A$=L!#M#1<K
 K"-+5$O$%J4 K.$=1', @B;YC#8*"@;,%*V<$?S':,7#DLG$##$%#CB=9.ML=0%, >?4#$%)BQ$
3%4#*"7,D"#CBML=%*V<$? %/.A*+,7,D"3%D/%%0DA-:%*V<$?%*<%;, (5Q$"*#"$=#%*V."0%-, 2543: 107) 

S':,5;L)?B;,#*<#$%!KB)/$.K.$=@;, 8". AD"#% J ;=2O=$ (2532: 151) A-:ILBILB#?E$//E$ K"-+
5$O$%J4 (public debt) K.$=1', K"-+A-:%*V<$?@;,3%47A&0E$,U 73P"YCB#CB ";#G$#"-+!"8%4
%$N<*TT*0D#$%<%DK$%K"-+5$O$%J4 8.&. 2548 >?4A-:>#BI@78D:.70D. 8.&. 2551 ILB%4<2I/B!"
.$0%$ 4 /E$ K"-+5$O$%J4 K.$=1', “K"-+A-:#%4A%/,#$%)?*, K"E/=,$"@;,%*V K%9;%*V/D5$K#DG
#CB K%9;K"-+A-:#%4A%/,#$%)?*,)BQ$3%4#*" >0EI.E%/.1',K"-+@;,%*V/D5$K#DGA-:AQ$O2%#DG!KB#CB=9.7,D"
ML=#%4A%/,#$%)?*,.DILB)BQ$3%4#*"” ";#G$#"-+7,D"#CB=*,K.$=1', #$%#CB7,D"@;,%*V<$?!">0E?4
3R,<3%4.$J789:;NL7N=#$%@$LL2?,<3%4.$J ML=;$&*=;Q$"$G0$..$0%$ 9 A/D 8%4%$N
<*TT*0D/DO-#$%,<3%4.$J 8.&.2502 S':,>#BI@78D:.70D.ML=.$0%$ 3 @;, 8%4%$N<*TT*0D/DO-#$%
,<3%4.$J (Z<*<A-: 4) 8.&. 2517 S':,#Q$K"L!KB#CBILB%B;=?4 20 @;,,<3%4.$J%$=GE$=3%4GQ$3R 
#*<;-#%B;=?4 80 @;,,<3%4.$J%$=GE$=A-:ILB0*+,I/B5Q$K%*<NQ$%4)9"0B"7,D"#CB #$%#CB7,D"L*,#?E$/"-+
G4!NB/DO-;;#0*c/7,D")?*, 8*"O<*0% 0%$5$% K%9;AQ$5*TT$#CB (5Q$"*#"$=#%*V."0%-, 2542: 100)

 ML=A-:#$%#E;K"-+5$O$%J4"*+" %*V<$?73P"YCB#E;@'+"789:;K$7,D".$!NBGE$= K%9;789:;73P"
>K?E,%$=%*<;=E$,K"':,";#7K"9;G$#H$(-;$#% #$%@$=5D:,@;,>?4<%D#$% %$=ILBG$#%*V
8$JDN=6 >?47,D"NE/=7K?9;G$#0E$,3%47A& 1',>.B%*V<$?G473P"YCB#E;K"-+>0EI.E"D=.7%-=#/E$K"-+
@;,%*V<$? (government debt) A*+,"-+78%$4YCB.-K"B$A-:!NB)9"7,D"0B" >?4L;#7<-+=#\)9;3%4N$N" 
ML=A-:%*V<$?G40*+,,<3%4.$J%$=GE$=789:;NQ$%4)9"7,D"0B">?4L;#7<-+=7;$I/B >?4;$&*=#$%
7#\<H$(-;$#%G$#3%4N$N"789:;GE$=)9"K"-+5D"A-:7#DL@'+" (G-%8%%J N-%$""A6, 2549: 212) 

 3.2 I$965B40=;E90,+0#108.A$=L-././6701'061./!89$:3./"5;$
 #$%=9.73P"/DO-#$%K"':,A-:;,)6#%3#)%;,5E/"AB;,1D:"5$.$%1AQ$ILB 789:;"Q$7;$7,D"!"
;"$)0.$?,A2"!"#DG#%%.K"':,#DG#%%.!LUA-:;,)6#%3#)%;,5E/"AB;,1D:"7K\"/E$.-)/$.GQ$73P"
>?4I.E5$.$%1%;ILB ML=#$%=9.A-:L-0B;,)Q$"',1',)/$.5$.$%1!"#$%!NB)9"LB/= 78%$41B$K$#
I.E5$.$%1!NB)9"ILB #$%=9."*+"#\G4AQ$?$=V$"4A$,#$%7,D"@;,;,)6#%3#)%;,5E/"AB;,1D:"
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!";"$)0ILB !"A$,0%,#*"@B$.1B$#$%=9."*+""Q$I35CE#$%78D:.8C"%$=ILB V$"4A$,#$%7,D"@;,
;,)6#%3#)%;,5E/"AB;,1D:"G4L-@'+"!";"$)0 (;2L. A2.Md5D0, 2552: 461)

 51$<*"8*X"$5=$. (2555) 8</E$ ;,)6#%3#)%;,5E/"AB;,1D:"5E/"!KTEI.E5$.$%1
K$%$=ILBILB78-=,8;A-:G4"Q$I3!NB!"#$%?,A2"!"LB$"0E$,U0$.)/$.0B;,#$%ILBA*+,K.L L*,"*+"
G',75";/E$;,)6#%3#)%;,5E/"AB;,1D:"G40B;,.-#$%8DG$%J$>K?E,7,D"0E$,U 789:;!NB!"#$%?,A2"
LB$"M)%,5%B$,89+"V$" A*+,!"3FGG2<*">?4;"$)0!KB7K.$45.#*<AB;,1D:"@;,0"7;, S':,>K?E,
A-:.$@;,7,D";$GG4.$G$# #$%#CB=9. S':,.-@B;L-)9; G4AQ$!KBAB;,1D:"5$.$%1?,A2"!"M)%,5%B$,89+"
V$"ILB!"A*"A- >?4H$%4A-:7#DLG$##$%#CB7,D"G4#%4G$=I31',)"%2E"K?*, A-:ILB%*<3%4M=N"6G$#
#$%!NB<%D#$% (LB/=#$%NQ$%4H$(-S':,"Q$I3NQ$%4K"-+) >0E.-@B;75-= )9; .-H$%4)E$L;#7<-+=5Q$K%*<
#$%!NB7,D" %$=ILB!";"$)0A-:0B;,"Q$I3NQ$%4K"-+ >?4@B;GQ$#*L!"GQ$"/"K"-+A-:G4#CB

 1',>.B/E$ML=A*:/I3>?B/;,)6#%3#)%;,5E/"AB;,1D:"!"V$"473P""D0D<2))?.-;Q$"$GA-:G4#CB
7,D".$!NB!"#$%LQ$7"D"#DG#%%.@;,5E/"AB;,1D:"ILB ;=E$,I%#\0$. %*V<$?@;,3%47A&0E$,U .*#
G4.-.$0%#$%#Q$#*<LC>?#$%#CB7,D"@;,5E/"AB;,1D:"!KB;=CE!"#%;<A-:7K.$45. #$%)/<)2.#$%
#CB7,D"A-:7@B.,/L.$#A-:52L )9;#$%!KB5E/"AB;,1D:"75";@;;"2.*0D#CB7,D"0E;%*V<$?73P"%$=#$%UI3 
%*V<$?;$G;"2T$0!KB5E/"AB;,1D:"#CB7,D"ML=%*V<$? (#%4A%/,#$%)?*,) )BQ$3%4#*"K%9;I.E#\ILB /DO-
#$%"-+I.E)E;=73P"A-: ML=/DO-#$%)/<)2.#$%#CB7,D"@;,5E/"AB;,1D:"A-:"D=.!NB#*".$#)9;#$%)/<)2.
ML=#$%#Q$#*<LC>?78L$"7,D"#CB>?4/K%9;H$%4#$%!NB)9"7,D"0B">?4L;#7<-+=7,D"#CB!KB.-5*L5E/"A-:
I.E75-:=, K%9;I.E5C,7#D"I3 A*+,"-+789:;!KB5E/"AB;,1D:"%*#($/D"*=A$,#$%)?*,73P"5Q$)*T ";#G$#"-+
<$,3%47A&;$G7?9;#!NB “#?I#0?$L” )/<)2.#$%#CB7,D"@;,5E/"AB;,1D:" ML=%*V<$?I.E7@B$I3
>A%#>S,K%9;0%/G5;<!LU #%J-"-+YCB!KB#CBG40B;,%*<YDLN;<0*/7;, ML=.-#?I##$%73`L7Y=
@B;.C? #$%)BQ$3%4#*">?43%47.D")/$.75-:=,@;,K?*#A%*8=6 e?e 73P"0*/)/<)2./D"*=A$,#$%
)?*,5E/"AB;,1D:" /DO-#$%"-+;$G7K.$45Q$K%*<3%47A&A-:.-#$%8*X"$LB$"#$%0?$L#$%7,D">?4
0?$LK?*#A%*8=6I3.$#>?B/7AE$"*+" (M5HJ 040DMN0D8*"O6, H*#L- &D/48%N*= >?4J%,)67LN 5H$"2
N$0, 2556)

 ";#G$#"-+;,)6#%3#)%;,5E/"AB;,1D:"=*,0B;,)Q$"',1',/D"*=#$%)?*,LB$"#$%#E;K"-+LB/= 
#?E$/)9; #$%#E;K"-+@;,;,)6#%3#)%;,5E/"AB;,1D:"G40B;,LQ$7"D"#$%ML=.-#$%;;##^K.$=
7Z8$4789:;%;,%*<!KB;,)6#%3#)%;,5E/"AB;,1D:"5$.$%1A-:G4#CB7,D".$!NBGE$=ILB S':,3FGG2<*"
;Q$"$G!"#$%#CB7,D"@;,;,)6#%3#)%;,5E/"AB;,1D:" ILB.-@B;#Q$K"L0$.#^K.$=I/B>?B/;=E$,
#/B$, )9; ;,)6#%3#)%;,5E/"AB;,1D:"5$.$%1#CB7,D"ILBG$##$%;;#8*"O<*0% #$%#CBG$##%4A%/, 
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A</,#%. ;,)6#%K%9;"D0D<2))?0E$,U K%9;#CBG$#0E$,3%47A& ;,)6#%0E$,3%47A& K%9;;,)6#%
%4K/E$,3%47A& >0E!"A$,3_D<*0D>?B/;,)6#%3#)%;,5E/"AB;,1D:"=*,.-#$%#CB7,D""B;=.$# >?4=*,
GQ$#*L>K?E,A-:#CB78-=,I.E#-:>KE, )9; G$##;,A2"7,D"545.@;,;,)6#%3#)%;,5E/"AB;,1D:"7;, >?4
#$%#CBG$#51$<*"#$%7,D"!"?*#(J4#$%7<D#7,D"7#D"<*TN- L*,"*+" K$#;,)6#%3#)%;,5E/"AB;,
1D:".-)/$.GQ$73P"0B;,#CB7,D"#\G40B;,.-#$%5%B$,/D"*=!"LB$"#$%#E;K"-+@'+" (51$<*"8*X"$5=$., 
2555)

4. 1K4+=E+95M=0#195),E
 #$%/DG*=)%*+,"-+!NB%47<-=</DO-#$%/DG*=7ND,)2JH$8 (Qualitative Research) ML=7"B"#$%
&'#($LB/=/DO-#$%/DG*=7;#5$% (Documentary Research) 73P"K?*# ML=!NB#$%&'#($G$#@B;.C?
A20D=HC.D (Secondary Data) 73P"7)%9:;,.9;5Q$)*T!"#$%LQ$7"D"#$%&'#($/DG*= LB/=#$%!NB/DO-#$%
7#\<@B;.C?G$##$%&'#($7;#5$%>?4,$"/DG*=A-:7#-:=/@B;, (Document research) S':,><E,;;#
73P" 2 5E/" ILB>#E
 1) @B;.C?%4L*<A20D=HC.D (Secondary Sources) ILB>#E 51D0D#$%)?*,@;,;,)6#%3#)%;,
5E/"AB;,1D:" 51D0D#$%#CB7,D"@;,;,)6#%3#)%;,5E/"AB;,1D:" @B;.C?@E$/5$% <A5*.H$(J6 <A
/D7)%$4K6 7;#5$%,$"3%4N2.5*.."$A$,/DN$#$% >?47;#5$%,$"&'#($/DG*=0E$,UA-:7#-:=/@B;,
#*<#$%#CB7,D"@;,;,)6#%3#)%;,5E/"AB;,1D:"
 2) #^K.$= #^%47<-=< K"*,59;#%4A%/,.K$LIA= >?4)Q$5*:,#%4A%/,.K$LIA=A-:
7#-:=/@B;,#*<#$%#CB7,D"@;,;,)6#%3#)%;,5E/"AB;,1D:" ;*"ILB>#E 8%4%$N<*TT*0D#Q$K"L>Y"
>?4@*+"0;"#$%#%4G$=;Q$"$G!KB>#E;,)6#%3#)%;,5E/"AB;,1D:" 8.&.2542, 8%4%$N<*TT*0D
;,)6#$%<%DK$%5E/"G*,K/*L 8.&. 2540, 8%4%$N<*TT*0D7A&<$? 8.&. 2496, 8%4%$N<*TT*0D
%47<-=<<%DK$%%$N#$%7.9;,8*A=$ 8.&. 2542, K"*,59;#%4A%/,.K$LIA= LE/"A-:52L A-: .A 
0808.3// 4715 ?,/*"A-: 23 8[&GD#$=" 2554, K"*,59;#%4A%/,.K$LIA= LE/"A-:52L A-: .A 
0808.3// 628 ?,/*"A-: 14 #2.H$8*"O6 2555 >?4)Q$5*:,#%4A%/,.K$LIA=A-: 64/2555 ?,/*"A-: 
31 .#%$). 2555

 %/.A*+,#$%5*.H$(J678D:.70D.789:;3%4#;<#$%&'#($/DG*=789:;!KBILB@B;.C?A-:1C#0B;,
>?4)%<1B/".$#=D:,@'+" G$# 5Q$"*#<%DK$%K"-+5$O$%J4 #%4A%/,#$%)?*,, 5Q$"*#<%DK$%#$%
)?*,AB;,1D:" #%.5E,75%D.#$%3#)%;,AB;,1D:", 5Q$"*#,$"5E,75%D.#$%3#)%;,AB;,1D:"G*,K/*L
;20%LD016 >?4;,)6#%3#)%;,5E/"AB;,1D:"!"G*,K/*L;20%LD016A-:.-#$%#CB7,D" (YCB;Q$"/=#$%#;,)
?*,;,)6#$%<%DK$%5E/"G*,K/*L;20%LD016 >?4YCB;Q$"/=#$%#;,)?*, 7A&<$?0Q$<?AE$3?$ ML=
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5*.H$(J65;,>KE,"-+ 7"9:;,G$##$%&'#($@B;.C?7<9+;,0B"8<@B;)B"8<A-:"E$5"!G<$,3%4#$%) 
%/.GQ$"/" 6 AE$" ML=73P"#$%5*.H$(J67#-:=/#*<%47<-=< %4<< @*+"0;" 5$7K02 )/$.GQ$73P" 
#$%NQ$%4)9"7,D"#CB >?43FTK$#$%#CB7,D"@;,;,)6#%3#)%;,5E/"AB;,1D:" %/.A*+,#$%MA%&*8A6789:;
0%/G5;<)/$.1C#0B;,@;,@B;.C?G$#;,)6#%3#)%;,5E/"AB;,1D:"!"G*,K/*L;20%LD016A2#>KE,A-:
.-#$%#CB7,D" ML=.2E,&'#($#$%#CB7,D"@;,;,)6#%3#)%;,5E/"AB;,1D:"!"G*,K/*L;20%LD016 7"9:;,G$#
GQ$"/";,)6#%3#)%;,5E/"AB;,1D:"A-:.-#$%#CB7,D".-GQ$"/".$# 7#9;<)%':,K"':,@;,;,)6#%3#)%;,
5E/"AB;,1D:"A*+,K.L!"G*,K/*L #?E$/)9;G*,K/*L;20%LD016.-;,)6#$%<%DK$%5E/"G*,K/*L>?4
7A&<$?%/. 27 >KE, ML=.-;,)6#%3#)%;,5E/"AB;,1D:"A-:#CB7,D"GQ$"/" 12 >KE, )DL73P"%B;=?4 
44.44 @;,;,)6#$%<%DK$%5E/"G*,K/*L>?47A&<$?A*+,K.L!"G*,K/*L;20%LD016

5. NJ0#1>?0@#
 Y?#$%&'#($7#-:=/#*<51$"H$83FGG2<*"@;,#$%#CB7,D"@;,;,)6#%3#)%;,5E/"AB;,1D:" 
#%J- &'#($ G*,K/*L;20%LD016 S':,ILBAQ$#$%&'#($>?47#\<%/<%/.@B;.C? ML=!NB#$%&'#($LB/=/DO-
#$%/DG*=7;#5$% 73P"K?*# ML=!NB#$%&'#($G$#@B;.C?A20D=HC.D 73P"7)%9:;,.9;5Q$)*T!"#$%LQ$7"D"
#$%&'#($/DG*= ML=#$%"Q$75";NE/,0B"G473P"#$%"Q$75";@B;.C?>?451D0D#$%#CB7,D"@B;.C?7<9+;,
0B"><<%/.A*+,3%47A& >?4AQ$#$%/D7)%$4K6#$%#CB7,D" #%J-&'#($G*,K/*L;20%LD016!"NE/,K?*, 
S':,G$##$%)B")/B$@B;.C? 7#\<@B;.C? 0?;LG"#$%5*.H$(J6789:;3%4#;<#$%&'#($/DG*=L*,#?E$/ 
8</E$.-Y?#$%&'#($ L*,0E;I3"-+2

2 @B;.C?A*+,K.LA-:"Q$.$/D7)%$4K673P"@B;.C?#$%#CB7,D"@;,;,)6#%3#)%;,5E/"AB;,1D:"!"3%47A&IA= (;,)6#$% 
 <%DK$%5E/"G*,K/*L 7A&<$? 7.9;,8*A=$ >?4#%2,7A8.K$")%) 0*+,>0E3R 8.&.2541 – /*"A-: 30 #*"=$="  
 2555 7Z8$4#%J-#$%#CB7,D"G$#51$<*"#$%7,D" , @B;.C?G$#><<%$=,$"#$%#CB7,D"@;,;,)6#%3#)%;,5E/" 
 AB;,1D:"!"G*,K/*L;20%LD016 >?451D0D#$%)?*,@;,;,)6#%3#)%;,5E/"AB;,1D:"!"G*,K/*L;20%LD016 3R
 ,<3%4.$J 2553-2555   S':,73P"@B;.C?G$#5Q$"*#<%DK$%#$%)?*,AB;,1D:" #%.5E,75%D.#$%3#)%;, 
 #%4A%/,.K$LIA= >?4@B;.C?G$#5Q$"*#,$"5E,75%D.#$%3#)%;,AB;,1D:"G*,K/*L;20%LD(16
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C#1#/:=; 1  #$%#CB7,D"@;,;,)6#%3#)%;,5E/"AB;,1D:"GQ$>"#0$.0$.3%47HA ;3A. %4K/E$,3R  
 8.&.2541 - /*"A-: 30 #*"=$=" 2555 (ML=73P"GQ$"/"7,D"A-:ILB%*<#$%;"2.*0D >?4 
 73P"#%J-#$%#CB7,D"G$#51$<*"#$%7,D"7AE$"*+")

 G$#0$%$,A-: 1 8</E$ ;,)6#%3#)%;,5E/"AB;,1D:"!"3%47A&IA=.-GQ$"/";,)6#%
3#)%;,5E/"AB;,1D:"A-:#CB7,D"A*+,5D" 673 >KE, ML=;,)6#$%<%DK$%5E/"G*,K/*L >?47A&<$? .-
;,)6#%3#)%;,5E/"AB;,1D:"A-:#CB7,D"GQ$"/" 38 >?4 633 >KE, 0$.?Q$L*< ML=)DL73P"%B;=?4 50.00 

>?4 27.73 @;,;,)6#%3#)%;,5E/"AB;,1D:"!">0E?43%47HA ML=5$.$%1><E,/*0123%45,)6
!"#$%#CB7,D";;#73P" 2 3%4#$% )9; 7,D"#CB789:;LQ$7"D"#$%0$.;Q$"$GK"B$A-: >?47,D"#CB789:;73P"
A2"K.2"7/-="@;,51$"O"$"2<$? ML=.-GQ$"/"7,D"#CBA*+,K.L 42,470.89 ?B$"<$A
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C#1#/:=; 2  #$%#CB7,D"@;,;,)6#%3#)%;,5E/"AB;,1D:"GQ$>"#0$.0$.3%47HA ;3A. 7Z8$4 
        7,D"#CB789:;LQ$7"D"#$%0$.;Q$"$GK"B$A-: %4K/E$,3R 8.&.2541 - /*"A-: 30 #*"=$=" 
 2555 (ML=73P"GQ$"/"7,D"A-:ILB%*<#$%;"2.*0D >?473P"#%J-#$%#CB7,D"G$#51$<*"#$%
 7,D"7AE$"*+")

 

 G$#0$%$,A-: 2 8</E$ 7,D"#CB789:;LQ$7"D"#$%0$.;Q$"$GK"B$A-:.-A*+,K.L 911 M)%,#$%  
%/.GQ$"/"7,D"A*+,K.L 28,876.96 ?B$"<$A ML=;,)6#$%<%DK$%5E/"G*,K/*L 7A&<$? 
#%2,7A8.K$")% >?47.9;,8*A=$ .-GQ$"/"M)%,#$%A-:#CB7,D"GQ$"/" 94, 814, 2 >?4 1 M)%,#$% 
0$.?Q$L*< K%9;)DL73P"%B;=?4 10.3, 89.4, 0.2 >?4 0.1 @;,M)%,#$%A*+,K.L >?4.-GQ$"/"7,D"
A-:#CB789:;LQ$7"D"#$%0$.;Q$"$GK"B$A-:GQ$"/" 11,197.90, 16,586.24, 936.96 >?4 155.86 ?B$"
<$A 0$.?Q$L*< K%9;)DL73P"%B;=?4 38.8, 57.4, 3.2 >?4 0.5 @;,GQ$"/"7,D"#CB789:;LQ$7"D"#$%
0$.;Q$"$GK"B$A-:A*+,K.L 0$.?Q$L*< >?4.-GQ$"/"7,D"7Z?-:=0E;K"':,M)%,#$%7AE$#*< 119.13, 
20.38, 468.48 >?4 155.86 ?B$"<$A 0$.?Q$L*<
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%#&:=; 1 #%$f>5L,GQ$"/"M)%,#$%#$%#CB7,D"@;,;,)6#%3#)%;,AB;,1D:"%4K/E$,3R 2541- 

 2555 (73P"GQ$"/"M)%,#$%A-:ILB%*<;"2.*0D >?473P"#%J-#$%#CB7,D"G$#51$<*"
 #$%7,D"7AE$"*+")
 

 G$#H$8A-: 1 8</E$ !"NE/,3R 2540 1',3R 2553 G4.->"/M"B.!"#$%#CB7,D"78D:..$#@'+"
7%9:;=U (?L?,7?\#"B;=!"NE/,3R 2547 >?4!"NE/,3R 2541-2542 I.E.-51D0D@B;.C?#$%#CB7,D"G$#
@B;.C?@;,5Q$"*#<%DK$%#$%)?*,AB;,1D:" #%.5E,75%D.#$%3#)%;,AB;,1D:") S':,YCB&'#($ILB!KB@B;
5*,7#0/E$#$%A-:#$%@;#CB7,D"!"3R 2554 ?L?,;=E$,.$#G$#3R 2553 )9;G$# 327 M)%,#$% .$
73P" 105 M)%,#$% 7#DLG$##$%.-#$%3%4#$&!NB)Q$5*:,#%4A%/,.K$LIA= A-: 449/2553 ?,/*"
A-: 13 02?$). 2553 5E,Y?!KB#$%#CB7,D".-GQ$"/"?L?, 78%$4ILB.-#$%#Q$K"L/E$ #$%!KB)/$.
7K\"N;<K%9;;"2.*0D!KB;,)6#$%<%DK$%5E/"G*,K/*L>?47A&<$?#CB7,D" %/.A*+,#$%!KB)/$.7K\"
N;<!KB7.9;,8*A=$GQ$K"E$=8*"O<*0%K%9;#CB7,D" 73P";Q$"$GK"B$A-:@;,%*V."0%-/E$#$%#%4A%/,
.K$LIA= 78%$4Z4"*+";Q$"$G!"#$%;"2.*0DK%9;7K\"N;<#$%#CB7,D"@;,;,)6#%3#)%;,5E/"AB;,
1D:"73?-:=".$;=CEA-:%*V."0%-/E$#$%#%4A%/,.K$LIA=>A" 78%$4Z4"*+"YCB;"2.*0D7,D"#CB@;,;,)6#%
3#)%;,5E/"AB;,1D:"!"NE/,3R 2554 G473P"%*V."0%-/E$#$%#%4A%/,.K$LIA= S':,YCB&'#($ILB0*+,
@B;5*,7#0/E$#$%73?-:="!KB;Q$"$G!"#$%;"2.*0DK%9;!KB)/$.7K\"N;<!KB;,)6#%3#)%;,5E/"AB;,
1D:"#CB7,D".$;=CEA-:%*V."0%-/E$#$%#%4A%/,.K$LIA="*+" .-@*+"0;"K%9;.-)/$.=$##/E$#$%;"2.*0D
K%9;!KB)/$.7K\"N;<#$%#CB7,D"ML=YCB/E$%$N#$%G*,K/*L G',5E,Y?!KBGQ$"/"M)%,#$%#$%#CB7,D"@;,
;,)6#%3#)%;,5E/"AB;,1D:"?L?,
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C#1#/:=;  3  3%47HA@;,M)%,#$%A-:.-#$%#CB7,D".$#A-:52L 5 ;*"L*< (I.E%/.7,D"#CB789:;73P"A2"
 K.2"7/-="@;,51$"O"$"2<$?) %4K/E$,3R 8.&.2541 – /*"A-: 30 #*"=$=" 2555  

 (ML=73P"GQ$"/"7,D"A-:ILB%*<#$%;"2.*0D >?473P"#%J-#$%#CB7,D"G$#51$<*"#$%7,D" 
 7AE$"*+")

 ";#G$#"-+1B$8DG$%J$1',3%47HA@;,M)%,#$%A-:;,)6#%3#)%;,5E/"AB;,1D:"#CB7,D" (ML=
I.E%/.7,D"#CB789:;73P"A2"K.2"7/-="@;,51$"O"$"2<$?) G48</E$ 3%47HAM)%,#$%A-:.-M)%,#$%
#CB.$#A-:52L 5 ;*"L*< S':,7%-=,;*"L*<G$#.$#I3K$"B;= ILB>#E M)%,#$%G*LS9+;A-:LD">?4#E;5%B$,
;$)$%5Q$"*#,$">?4;$)$%0E$,U@;,;,)6#%3#)%;,5E/"AB;,1D:", M)%,#$%3%*<3%2,>?48*X"$
M)%,5%B$,89+"V$", M)%,#$%G*LS9+;)%2H*JW6, M)%,#$%789:;LQ$7"D"#$%7#-:=/#*<0?$L5L >?4
M)%,#$%#E;5%B$,M%,dE$5*0/6 ML=>0E?4M)%,#$%>0E?43%47HA.-GQ$"/"M)%,#$% L*,"-+ 254, 

243, 140, 57 >?4 43 0$.?Q$L*< >?4.-GQ$"/"7,D"7Z?-:=0E;M)%,#$%7AE$#*< 26.11, 39.28, 
13.38, 20.55 >?4 19.29 ?B$"<$A 0$.?Q$L*<

 !"5E/"@;, !%#&0#10234/5$-././6701'061./!89$:3./"5;$O$),/A9,B.*C1B5C"7 8<
/E$ #$%!NBGE$=,<3%4.$J@;,;,)6#%3#)%;,5E/"AB;,1D:"!"G*,K/*L;20%LD016"*+".-#$%G*L5%%
,<3%4.$J!KB.-#$%!NBGE$=!"K./L%$=GE$=3%4GQ$.$##/E$%$=GE$=789:;#$%?,A2" ;-#A*+,=*,8<
/E$ #$%G*L5%%,<3%4.$J!"K./L,<?,A2""*+" .-#$%"Q$7,D",<3%4.$J7Z8$4#DG.$<%%G2I/B
!"K./L,<789:;#$%?,A2"LB/= S':,5E,Y?!KB,<789:;#$%?,A2""*+"I.E),A-:>?4I.EILB54AB;"#$%!NB
GE$=,<3%4.$JA-:>ABG%D,@;,;,)6#%3#)%;,5E/"AB;,1D:" ;-#A*+,=*,AQ$!KB,<3%4.$J%$=GE$=!"
K./L@;,#$%!NBGE$=789:;#$%?,A2""*+"Y*"Y/">?4I.E),A-: 78%$4;,)6#%3#)%;,5E/"AB;,1D:"G4
I.E5$.$%1)$L#$%J6%$=%*<A-:73P"7,D";2LK"2"7Z8$4#DGILB 78%$4Z4"*+"#$%A-:.-%$=GE$=789:;#$%
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?,A2""B;= >0E.-%$=GE$=3%4GQ$7=;4 ;$G5E,Y?!KB;,)6#%3#)%;,5E/"AB;,1D:"<$,>KE,A-:.-)/$.
0B;,#$%@=$=@;<7@0#$%G*L<%D#$%5$O$%J4 8*X"$AB;,1D:" >?4?,A2"!"M)%,#$%0E$,U >0E
I.E.-,<3%4.$J78-=,8;K*".$!NB/DO-#$%#CB7,D"78D:..$#@'+"789:;!NBLQ$7"D"H$%#DG0E$,U L*,0$%$,A-: 
4 LB$"?E$,"-+

C#1#/:=; 4 ,<3%4.$J%$=GE$=@;,;,)6#%3#)%;,5E/"AB;,1D:"!"G*,K/*L;20%LD016 GQ$>"#0$.
 K./L%$=GE$= (7Z8$4;,)6#%3#)%;,5E/"AB;,1D:"A-:.-#$%#CB7,D") 7Z?-:=%4K/E$,3R 
 ,<3%4.$J 2553-2555

 S':,G*,K/*L;20%LD016.-;,)6#$%<%DK$%5E/"G*,K/*L>?47A&<$?%/. 27 >KE, ML=G$#
@B;.C?8</E$  .-;,)6#%3#)%;,5E/"AB;,1D:"A-:#CB7,D"GQ$"/" 12 >KE,3 K%9;)DL73P"%B;=?4 44.44 

3  GQ$"/"@;,;,)6#%3#)%;,5E/"AB;,1D:"A*+,K.LA-:=*,.-51$"4#$%#CB7,D";=CE!"3FGG2<*"
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@;,;,)6#$%<%DK$%5E/"G*,K/*L>?47A&<$?A*+,K.L!"G*,K/*L;20%LD016 ML=.-#$%#CB7,D"A*+,K.L 
21 M)%,#$% 73P"7,D"A*+,K.L 286.77 ?B$"<$A >?41B$K$#8DG$%J$1',?*#(J4M)%,#$%A-:
;,)6#%3#)%;,5E/"AB;,1D:"!"G*,K/*L;20%LD016#CB7,D""*+"G48</E$ 73P"M)%,#$%3%47HA0E$,U L*,"-+
 1) M)%,#$%#E;5%B$,>?48*X"$M)%,5%B$,89+"V$" 4 M)%,#$% 73P"7,D" 30.02 ?B$"<$A
 2) M)%,#$%#E;5%B$,;$)$%5Q$"*#,$" >?4;$)$%0E$,U@;,K"E/=,$" 6 M)%,#$% 73P"
7,D" 59.09 ?B$"<$A
 3) 7,D"#CB789:;73P"A2"K.2"7/-="@;,51$"O"$"2<$? 4 M)%,#$% 73P"7,D" 105.00 ?B$"<$A
 4) M)%,#$%G*LS9+;)%2H*JW6 4 M)%,#$% 73P"7,D" 74.69 ?B$"<$A
 5) M)%,#$%5%B$,<B$">3,7.9;,7ND,/D1-7.9;,?*<>? 1 M)%,#$% 73P"7,D" 10.00 ?B$"<$A
 6) M)%,#$%LB$"#$%8$JDN=6 (M)%,#$%5.A<S9+;A-:LD"789:;#E;5%B$,8D8DOH*JW6>?4&C"=6
GQ$K"E$=5D")B$ OTOP) 1 M)%,#$% 73P"7,D" 6.13 ?B$"<$A
 7) M)%,#$%789:;LQ$7"D"#$%0$.;Q$"$GK"B$A-: 1 M)%,#$% 73P"7,D" 1.85 ?B$"<$A

 1B$K$#8DG$%J$7Z8$47,D"#CB789:;LQ$7"D"#$%0$.;Q$"$GK"B$A-:G48</E$ GQ$"/"7,D"#CBA-:
.$#A-:52L)9; M)%,#$%G*LS9+;)%2H*JW6 GQ$"/" 74.69 ?B$"<$A %;,?,.$)9; M)%,#$%#E;5%B$,
;$)$%5Q$"*#,$" >?4;$)$%0E$,U@;,K"E/=,$" GQ$"/" 59.09 ?B$"<$A >?4;*"L*<A-:5$.)9; 
M)%,#$%#E;5%B$,>?48*X"$M)%,5%B$,89+"V$" GQ$"/" 30.02 ?B$"<$A

C#1#/:=; 5  GQ$"/"M)%,#$%A-:;,)6#%3#)%;,5E/"AB;,1D:"!"G*,K/*L;20%LD016#CB7,D"GQ$>"#0$.3R  
 8.&. >?4>K?E,7,D"#CB (%4K/E$,3R 8.&. 2548 – 3R 8.&. 2556)4

4  %4=47/?$%4K/E$,3R 8.&. 2548 – 3R 8.&. 2556 )9;73P"NE/,7/?$A-:;,)6#%3#)%;,5E/"AB;,1D:".-#$%#CB7,D"  
 >?4#$%#CB7,D"L*,#?E$/=*,.-51$"4#$%#CB7,D"!"3FGG2<*"
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 !"5E/"@;,>K?E,7,D"#CB 8</E$ 7A&<$?5E/"!KTEG4#CB7,D"G$##;,A2"5E,75%D.#DG#$%
7A&<$? (#5A.) ML=.-L;#7<-+=%B;=?4 3 !"5E/"@;,;,)6#$%<%DK$%5E/"G*,K/*LG4.-#$%#CB7,D"
G$##;,A2"7,D"545.;,)6#$%<%DK$%5E/"G*,K/*L (#5;.) ";#G$#"-+=*,.-51$<*"#$%7,D";9:"UA-:
;,)6#%3#)%;,5E/"AB;,1D:"!"G*,K/*L;20%LD016#CB7,D" )9; O"$)$%#%2,IA= GQ$"/" 4 M)%,#$% 
>?4O"$)$%;;.5D" GQ$"/" 3 M)%,#$% ML=;,)6#%3#)%;,5E/"AB;,1D:"!"G*,K/*L;20%LD016.-
>"/M"B.A-:G4#CB7,D"G$#51$<*"#$%7,D"0E$,U78D:.@'+" ";#7K"9;G$##$%#CB=9.7,D"G$##;,A2"@;,
AB;,1D:"7;,

 5E/"%4=47/?$#$%NQ$%47,D")9"!"#%J-7,D"#CB789:;LQ$7"D"#$%0$.;Q$"$GK"B$A-:5E/"!KTE
G4;=CE!"NE/, 10 >?4 15 3R 5E/"7,D"#CB789:;73P"A2"K.2"7/-="@;,51$"O"$"2<$?"*+"G4.-%4=4
7/?$NQ$%47,D")9""B;=#/E$)9; I.E7#D" 5 3R ";#G$#"-+#$%A-:.-#$%#E;K"-+%4=4=$/.$# 1B$I.E
5$.$%1K$7,D".$NQ$%4)9"ILB =E;.5E,Y?0E;)/$..*:"),A$,#$%)?*,!";"$)0

C#1#/:=;  6  ;*0%$5E/"GQ$"/"7,D"#CB0E;GQ$"/"3%4N$#%@;,;,)6#%3#)%;,5E/"AB;,1D:"!" 
 G*,K/*L;20%LD016 (GQ$"/"3%4N$#% J /*"A-: 30 #*"=$=" 2555)

 !"#$%8DG$%J$;*0%$5E/"GQ$"/"7,D"#CB0E;GQ$"/"3%4N$#%K%9;H$%4K"-+0E;3%4N$#% 
1B$K$#!NB)E$7Z?-:=@;,0*/N-+/*L0*/A-: 4 @;,L*N"-N-+/*L)/$.=*:,=9"A$,#$%7,D"!"%4=4=$/5 .$73P"

5  )E$7Z?-:=L*N"-N-+/*LILB.$G$##$%5Q$%/G7A&<$?#?2E.0*/;=E$,GQ$"/" 972 >KE, !"3R,<3%4.$J 2552 5E/" 
 7A&<$?A-:.-#$%#E;K"-+%4=4=$/.-GQ$"/" 350 >KE, K%9;)DL73P"3%4.$J%B;=?4 36 @;,7A&<$?#?2E. 
 0*/;=E$,A*+,K.L
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7#JW6 S':,.-)E$;*0%$5E/"%4K/E$,H$%4K"-+%4=4=$/0E;3%4N$#%7Z?-:= (7Z8$47A&<$?A-:.-H$%4
K"-+) 7AE$#*< 1,690.36 (/-%4&*#LDa 7)%9;7A8, 2554: 77) 78%$4Z4"*+";,)6#%3#)%;,5E/"AB;,1D:"
!"G*,K/*L;20%LD016A-:.-;*0%$5E/".$##/E$)E$7Z?-:=@B$,0B"1', 7 >KE,  ILB>#E 7A&<$?7.9;,;20%LD016, 
7A&<$?0Q$<?%E/.GD0, 7A&<$?0Q$<?!"7.9;,, 7A&<$?0Q$<?&%-8"..$&, 7A&<$?0Q$<?<B$"
>#E,, 7A&<$?0Q$<?"BQ$3$L >?47A&<$?0Q$<?f$#AE$ ML=.-;*0%$5E/"%4K/E$,GQ$"/"7,D"#CB#*<
GQ$"/"3%4N$#% 7AE$#*< 3,085.69, 4,799.83, 2,623.28, 5,158.30, 7,711.34, 4,111.31 

>?4 22,050.36 <$A0E;)" 0$.?Q$L*< >5L,!KB7K\"/E$;,)6#%3#)%;,5E/"AB;,1D:"7K?E$"-+.-
H$%4K"-+0E;3%4N$#%5C,.$# S':,;$G5E,Y?!KB7#DL3FTK$)/$..*:"),A$,#$%)?*,!"%4=4=$/
5C, K%9;.-)/$.75-:=,A$,#$%)?*,5C, ML=;,)6#%3#)%;,5E/"AB;,1D:"A-:.-H$%4K"-+0E;3%4N$#%
5C,.$#)9; 7A&<$?0Q$<?f$#AE$ S':,.-H$%4K"-+5C,1',  22,050.36 <$A0E;)" S':,;$G5E,Y?#%4
A<0E;3FTK$)/$..*:"),A$,#$%)?*,!"%4=4=$/5C,.$# K%9;.-)/$.75-:=,A$,#$%)?*,5C,.$#
"*:"7;,

C#1#/:=; 7  ;*0%$5E/"GQ$"/"7,D"#CB0E;%$=ILBA-:I.E%/.7,D";2LK"2"@;,;,)6#%3#)%;,5E/"
 AB;,1D:"!"G*,K/*L;20%LD016 (7Z?-:=3R 8.&. 2553 – 8.&. 2555)

 5Q$K%*<#$%3%47.D"H$%4K"-+%4=4=$/7.9:;7A-=<#*<@"$L@;,%$=%*<%/.A-:I.E%/.7,D"
;2LK"2" S':,1B$;*0%$5E/"%4K/E$,H$%4K"-+%4=4=$/#*<@"$L@;,%$=%*<%/.A-:I.E%/.7,D";2LK"2"
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.-%4L*<5C,7#D"#/E$ 1 >5L,/E$=D:,.-)/$.75-:=,A$,#$%)?*,.$# #?E$/)9; 1B$7#DL7K02#$%J67%E,
LE/"A-:G40B;,NQ$%4K"-+)9"A*+,K.L ,<3%4.$J%$=%*<A*+,K.L!"3R"*+"U G4I.E78-=,8;A-:G4NQ$%4
K"-+A*+,K.LILB !"#%J-@;,G*,K/*L;20%LD016G48</E$ ;,)6#%3#)%;,5E/"AB;,1D:"A-:.-;*0%$5E/"
%4K/E$,H$%4K"-+%4=4=$/#*<@"$L@;,%$=%*<%/.A-:I.E%/.7,D";2LK"2"5C,.$# (0*+,>0E 1 @'+"I3) 
.-GQ$"/" 3 >KE, ILB>#E 7A&<$?0Q$<?%E/.GD0, 7A&<$?0Q$<?<B$">#E, >?47A&<$?0Q$<?f$#AE$ 
ML=.-;*0%$5E/"7AE$#*< 1.96, 1.44 >?4 1.40 0$.?Q$L*< >5L,/E$;,)6#%3#)%;,5E/"AB;,1D:"A*+, 
3 >KE,"-+.-M;#$5A-:G47#DL3FTK$)/$..*:"),A$,#$%)?*,!"%4=4=$/ ML=7Z8$47A&<$?0Q$<?
%E/.GD0S':,.-;*0%$5E/"%4K/E$,H$%4K"-+%4=4=$/#*<@"$L@;,%$=%*<%/.A-:I.E%/.7,D";2LK"2"5C,
.$# )9;.-H$%4K"-+.$##/E$%$=%*<A-:I.E%/.7,D";2LK"2"A*+,3R7#9;<5;,7AE$ >5L,/E$.-M;#$5A-:G4
7#DL3FTK$)/$..*:"),A$,#$%)?*,!"%4=4=$/5C,.$# K%9;.-)/$.75-:=,A$,#$%)?*,5C,"*:"7;, 
5E/";,)6#%3#)%;,5E/"AB;,1D:"A-:.-;*0%$5E/"%4K/E$,H$%4K"-+%4=4=$/#*<@"$L@;,%$=%*<
%/.A-:I.E%/.7,D";2LK"2"!"%4L*<3$"#?$, (.$##/E$ 0.50 >0EI.E1', 1) ILB>#E 7A&<$?0Q$<?&%-
8"..$& >?47A&<$?0Q$<?"BQ$3$L ML=.-;*0%$5E/"7AE$#*< 0.55 >?4 0.52 0$.?Q$L*< #?E$/
)9; .-H$%4K"-+.$##/E$)%':,K"':,@;,%$=%*<A-:I.E%/.7,D";2LK"2"A*+,3R >5L,/E$.-M;#$5A-:G47#DL
3FTK$)/$..*:"),A$,#$%)?*,!"%4=4=$/%4L*<3$"#?$, K%9;.-)/$.75-:=,A$,#$%)?*,!"
%4L*<3$"#?$,

C#1#/:=; 8  %B;=?4@;,%$=GE$=789:;#$%NQ$%4K"-+7,D"0B">?4L;#7<-+=0E;%$=GE$=%/.@;,;,)6#% 
 3#)%;,5E/"AB;,1D:"@;,!"G*,K/*L;20%LD016 3%4GQ$3R,<3%4.$J 2555 
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K$#!NB#%;<)/$.=*:,=9"A$,#$%)?*, ( scal sustainability framework) @;,%*V<$? 7#-:=/#*<
@"$L@;,%$=GE$=789:;#$%NQ$%4K"-+ (Debt Service Ratio) A-:#Q$K"LI/B/E$I.E)/%5C,7#D"#/E$%B;=
?4 15 @;,,<3%4.$J%$=GE$=3%4GQ$3R ;$G!NB73P">"/A$,!"#$%#Q$K"L@"$L@;,H$%4%$=
GE$=789:;#$%NQ$%4K"-+%4=4=$/!"%4L*<AB;,1D:"ILB0E;I3 (/-%4&*#LDa 7)%9;7A8, 2554: 78) S':,1B$
!NB#%;<)/$.=*:,=9"A$,#$%)?*, ( scal sustainability framework) .$8DG$%J$1',#$%#CB7,D"
@;,;,)6#%3#)%;,5E/"AB;,1D:"!"G*,K/*L;20%LD016 G48</E$I.E.-;,)6#%3#)%;,5E/"AB;,1D:"!L
A-:.-%$=GE$=789:;#$%NQ$%4K"-+5C,7#D"#/E$%B;=?4 15 @;,,<3%4.$J%$=GE$=3%4GQ$3R ML=;,)6#%
3#)%;,5E/"AB;,1D:"A-:.-%$=GE$=789:;#$%NQ$%4K"-+5C,52L!"G*,K/*L;20%LD016)9;7A&<$?0Q$<?
f$#AE$ ML=.-%$=GE$=789:;#$%NQ$%4K"-+7,D"0B">?4L;#7<-+=)DL73P"%B;=?4 8.39 @;,,<3%4.$J
%$=GE$=3R,<3%4.$J 2555

 !"5E/"@;,;,)6#$%<%DK$%5E/"G*,K/*L 7A&<$?7.9;,;20%LD016 >?47A&<$?0Q$<?
AE$3?$ S':,I.E8<#$%YE;"NQ$%4K"-+7,D"#CB"*+" #?E$/)9; ;,)6#$%<%DK$%5E/"G*,K/*L7%D:.YE;"NQ$%4
!"3R,<3%4.$J 2556, 7A&<$?7.9;,;20%LD016 73P"#$%#CB7,D"789:;73P"A2"K.2"7/-="@;,51$"
O"$"2<$? S':,YCBYE;"NQ$%47,D")9;51$"O"$"2<$? 78%$4Z4"*+"G',I.E3%$#_@B;.C?#$%YE;"NQ$%4
7,D"!",<3%4.$J%$=GE$=3%4GQ$3R@;,7A&<$? >?4#%J-@;,7A&<$?0Q$<?AE$3?$ 73P"#$%
#CB7,D"789:;LQ$7"D"M)%,#$%3%*<3%2,%4<<Y?D0"BQ$3%43$ !"3R 2549 ML=73P"#$%#CBG$##;,A2"
5E,75%D.#DG#$%7A&<$? 73P"GQ$"/"7,D" 4,081,00.00 <$A ;*0%$L;#7<-+=%B;=?4 3 <$A0E;
3R %4=47/?$NQ$%4)9"7,D"#CB 10 3R ML=0$.5*TT$#Q$K"L!KBYE;"3R?4 441,340.80 <$A ML=
#Q$K"L!KB7%D:.YE;"0*+,>0E3R 2550 S':,!"#%J-"-+#$%YE;"NQ$%47,D"G4;=CE!",<3%4.$J%$=GE$=
7Z8$4#$% @;,#DG#$%3%43$ S':,.-#$%YE;"NQ$%47,D"73P"3%4GQ$A2#3R 78%$4Z4"*+"G',I.E3%$#_
@B;.C?#$%YE;"NQ$%47,D"!",<3%4.$J%$=GE$=3%4GQ$3R@;,7A&<$?

6. !1*'NJ0#1>?0@#
 G$##$%&'#($5H$8#$%#CB7,D"!"3FGG2<*"@;,;,)6#%3#)%;,5E/"AB;,1D:"!"G*,K/*L
;20%LD016 G48</E$.-#$%#CB7,D".$LQ$7"D"M)%,#$%3%47HA0E$,U ILB>#E M)%,#$%#E;5%B$,;$)$%
5Q$"*#,$" >?4;$)$%0E$,U@;,K"E/=;,)6#%3#)%;,5E/"AB;,1D:", M)%,#$%#E;5%B$,>?48*X"$
M)%,5%B$,89+"V$", 7,D"#CB789:;73P"A2"K.2"7/-="@;,51$"O"$"2<$?, M)%,#$%G*LS9+;)%2H*JW6, 
M)%,#$%5%B$,<B$">3,7.9;,7ND,/D1-7.9;,?*<>?, M)%,#$%LB$"#$%8$JDN=6 (M)%,#$%5.A<S9+;
A-:LD"789:;#E;5%B$,8D8DOH*JW6>?4&C"=6GQ$K"E$=5D")B$ OTOP) >?4M)%,#$%789:;LQ$7"D"#$%0$.
;Q$"$GK"B$A-: 78%$4Z4"*+"K$#8DG$%J$1',3%47HAM)%,#$%G48</E$ 73P"M)%,#$%A-:7#-:=/@B;,
#*<#$%G*L<%D#$%5$O$%J4 >?4#$%<%DK$%,$"@;,AB;,1D:" 7NE" M)%,#$%8*X"$M)%,5%B$,89+"V$"
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S':,G4.-3%4M=N"60E;3%4N$N"ML=0%, ";#G$#"-+1B$AB;,1D:".-M)%,5%B$,89+"V$"A-:L-#\;$G5E,
Y?!KB.-&*#=H$8!"#$%>@E,@*"78D:..$#@'+" S':,G45E,Y?L-0E;#$%8*X"$7&%(V#DG!";"$)0ILB 
78%$4Z4"*+"1B$;,)6#%3#)%;,5E/"AB;,1D:".-)/$.0B;,#$%A-:G40B;,?,A2"!"M)%,#$%<$,;=E$,
A-:.-?*#(J4@;,#$%?,A2"!"%4=4=$/ .-Y?0;<>A"A-:L- >?473P"3%4M=N"60E;AB;,1D:" >0E,<
3%4.$JI.E78-=,8; #$%#CB7,D"#\73P";-#A$,7?9;#K"':,A-:NE/=!KB;,)6#%3#)%;,5E/"AB;,1D:".-,<
3%4.$J78D:..$#@'+"

 5E/"5$7K02!"#$%#CB=9.7,D"5$.$%18DG$%J$ILBG$#GQ$"/",<3%4.$J%$=GE$=3%4GQ$
3RS':,G48</E$ ,<3%4.$JK%9;%$=GE$=789:;#$%?,A2".-GQ$"/""B;= ;$GI.E78-=,8;0E;#$%G*L
<%D#$%5$O$%J4 78%$4,<3%4.$J5E/"!KTEG473P"%$=GE$=3%4GQ$ G',;$G5E,Y?!KB,<3%4.$J
A-:"Q$I3!NB789:;#$%?,A2".-GQ$"/""B;= G',;$G"Q$I35CE#$%#CB7,D"@;,;,)6#%3#)%;,5E/"AB;,1D:" 
S':,;,)6#%3#)%;,5E/"AB;,1D:"!"V$"4K"E/=#$%3#)%;,A-:!#?BNDL#*<3%4N$N".$#A-:52L >?4
.-)/$.73P";D5%4!"LB$"0E$,U A*+,)/$.73P";D5%4!"#$%G*L<%D#$%5$O$%J4 )/$.;D5%4!"
#$%<%DK$%,$" 0?;LG")/$.73P";D5%4A$,#$%)?*, #\.-5DAODA-:G4#CB7,D".$G*L<%D#$%5$O$%J4
K%9;LQ$7"D"M)%,#$%0E$,UILB ";#G$#"-+K$#8DG$%J$1',M)%,#$%A-:AB;,1D:"#CB7,D".$"*+"5E/"!KTE
73P"M)%,#$%#E;5%B$,;$)$%5Q$"*#,$" >?4;$)$%0E$,U@;,K"E/=;,)6#%3#)%;,5E/"AB;,1D:",
M)%,#$%#E;5%B$,>?48*X"$M)%,5%B$,89+"V$", 7,D"#CB789:;73P"A2"K.2"7/-="@;,51$"O"$"2<$?
>?4M)%,#$%G*LS9+;)%2H*JW6 S':,#$%A-:AB;,1D:".-#$%#CB7,D"789:;#E;5%B$,>?48*X"$M)%,5%B$,
89+"V$"73P"GQ$"/".$#"*+" ;$G54AB;"!KB7K\"/E$ >ABG%D,>?B/;$G7#DLG$##$%<%DK$%,$"
@;,%*V<$?#?$,7;, A-:I.E5$.$%18*X"$M)%,5%B$,89+"V$"!KB.-)/$.8%B;.>?4)%;<)?2.A*+,
3%47A&ILB 5E,Y?!KBAB;,1D:"0B;,K*".$8*X"$M)%,5%B$,89+"V$"0E$,U7;, >?47.9:;,<3%4.$JI.E
78-=,8; 78%$4,<%$=GE$=789:;#$%?,A2"#\.-GQ$"/""B;=;=CE>?B/ #\;$G5E,Y?!KBAB;,1D:"0B;,#CB7,D"
.$789:;LQ$7"D"M)%,#$%7K?E$"-+ 78%$4M)%,5%B$,89+"V$"7K?E$"-+#\73P"5DAOD@*+"89+"V$"A-:3%4N$N"
A2#)")/%ILB%*<;=E$,7AE$7A-=.#*" S':,";#G$#3%4N$N"G4ILB%*<3%4M=N"6>?B/ #$%A-:AB;,1D:".-
M)%,5%B$,89+"V$"A-:.-)/$.8%B;.=*,73P"#$%78D:.@-L)/$.5$.$%1!"#$%>@E,@*"#*<89+"A-:;9:"U S':,
G4"Q$I35CE#$%8*X"$A$,7&%(V#DG0E;I3

 1B$K$#8DG$%J$1',5*L5E/"A$,#$%7,D" A*+,;*0%$5E/"GQ$"/"7,D"#CB0E;GQ$"/"3%4N$#%
K%9;H$%4K"-+0E;3%4N$#%, H$%4K"-+%4=4=$/7.9:;7A-=<#*<@"$L@;,%$=%*<%/.A-:I.E%/.7,D"
;2LK"2" >?45*L5E/"%$=GE$=789:;#$%NQ$%4)9"K"-+7,D"#CB8%B;.L;#7<-+=#*<,<3%4.$J%$=GE$=
3%4GQ$3R@;,;,)6#%3#)%;,5E/"AB;,1D:" G48</E$ 5*L5E/"K%9;;*0%$5E/"L*,#?E$/"*+"5E/"!KTE
;=CE!"%4L*<A-:I.E5C,.$#"*# 78%$4Z4"*+"G',;$G#?E$/ILB/E$H$%4K"-+%4=4=$/@;,;,)6#%3#)%;,
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5E/"AB;,1D:"5E/"!KTE!"G*,K/*L;20%LD016I.E5C,7#D"I3 .-;,)6#%3#)%;,5E/"AB;,1D:"78-=, 3 >KE, 
A-:.-;*0%$5E/"%4K/E$,H$%4K"-+%4=4=$/#*<@"$L@;,%$=%*<%/.A-:I.E%/.7,D";2LK"2"5C,.$# 
(0*+,>0E 1 @'+"I3)  ILB>#E 7A&<$?0Q$<?%E/.GD0, 7A&<$?0Q$<?<B$">#E, >?47A&<$?0Q$<?
f$#AE$ >?4!"#%J-@;,7A&<$?0Q$<?f$#AE$ G4.-H$%4K"-+0E;3%4N$#%5C,1', 22,050.36 <$A
0E;)" 78%$4Z4"*+"G',)/%<%DK$%M)%,#$% >?4<%DK$%#$%7,D";=E$,%;<);< .-O%%..$HD<$? 
%*#($/D"*=A$,#$%)?*, >?4.-3%45DAODH$8 789:;3b;,#*"#$%7#DL3FTK$7#-:=/#*<)/$..*:"),
A$,#$%)?*,!"%4=4=$/ 

 !"5E/"@;,;*0%$#$%NQ$%4)9"7,D"0B">?4L;#7<-+=G48</E$5*L5E/"%$=GE$=789:;#$%
NQ$%4)9"K"-+7,D"#CB8%B;.L;#7<-+=#*<,<3%4.$J%$=GE$=3%4GQ$3R@;,;,)6#%3#)%;,5E/"AB;,
1D:"G4I.E.$#7#D"I3"*# >?4I.E7#D"%B;=?4 15 @;,%$=GE$=3%4GQ$3R 78%$4Z4"*+"1B$AB;,1D:".-
)/$.5$.$%1!"#$%NQ$%4K"-+ILB ML=.-5*L5E/"#$%NQ$%4)9"K"-+7,D"0B">?4L;#7<-+=I.E5C,.$# 
>?4I.E#%4A<0E;,<3%4.$J%$=GE$=LB$";9:"U #\7K\")/%/E$73P"5DAOD@;,AB;,1D:"A-:G45$.$%1
#CB7,D"ILB >?4>5L,!KB7K\"/E$#$%#E;K"-+@;,;,)6#%3#)%;,5E/"AB;,1D:"!"G*,K/*L;20%LD016I.E
#%4A<0E;51$"4A$,#$%)?*,@;,;,)6#%3#)%;,5E/"AB;,1D:"

 #$%#E;K"-+@;,;,)6#%3#)%;,5E/"AB;,1D:" ML=7Z8$4#$%#E;K"-+%4=4=$/ G4.-)/$.
7#-:=/@B;,#*<)/$.=*:,=9" K%9;)/$..*:"),A$,#$%)?*,!"%4=4=$/ 7"9:;,G$#H$%4K"-+A-:#E;@'+"
G45E,Y?0E;#$%<%DK$%#$%)?*,@;,AB;,1D:" 78%$4K"-+7K?E$"-+G4.-%4=47/?$#$%#CB >?4H$%4
#$%!NB)9"7,D"0B">?4L;#7<-+= >0E;=E$,I%#\0$.#$%8DG$%J$78-=,GQ$"/"7,D"7,D"#CB78-=,;=E$,
7L-=/),I.E78-=,8;A-:G40*L5D"ILB/E$;,)6#%3#)%;,5E/"AB;,1D:""*+".-H$%4A$,#$%)?*,5C, K%9;
.-H$%4K"-+5C, 78%$4AB;,1D:";$G.-51$"4#$%)?*,A-:L- >?45$.$%1NQ$%47,D"A-:#CB.$ILB L*,"*+"G',
)/%8DG$%J$A-:/*0123%45,)6@;,M)%,#$%.$##/E$ 78%$4K$#;,)6#%3#)%;,5E/"AB;,1D:"#CB7,D"
.$LQ$7"D"M)%,#$%A-:73P"3%4M=N"6 .-GQ$"/"7,D"#CBA-:5;L)?B;,#*<51$"4#$%)?*, >?4#E;!KB7#DL
Y?0;<>A"A-:L- ;,)6#%3#)%;,5E/"AB;,1D:"#\G4.-,<3%4.$J78-=,8;!"#$%NQ$%4K"-+ >0E1B$
;,)6#%3#)%;,5E/"AB;,1D:"#CB7,D"7#D")/$.5$.$%1A$,#$%)?*, >?4M)%,#$%"*+"I.EILB#E;!KB7#DL
Y?3%4M=N"6A-:L- #\;$G5E,Y?#%4A<0E;)/$.=*:,=9"A$,#$%7,D"#$%)?*,!"%4=4=$/

 78%$4Z4"*+"1B$73P"#$%#E;K"-+A-:73P"3%4M=N"673P"I30$.K?*##$%#E;K"-+5$O$%J4 
#?E$/)9; )/%73P"M)%,#$%?,A2"%4=4=$/ >?4!"5E/"@;,)%2H*JW6"*+"#\)/%73P"7)%9:;,.9;A-:
.-;$=2#$%!NB,$"=$/"$" S':,G48</E$#$%#E;K"-+I.E!NE7%9:;,YDL 78%$41B$73P"#$%#E;K"-+789:;"Q$
I3?,A2"!"M)%,#$%0E$,U >?45E,Y?0E;#$%8*X"$AB;,1D:" #\;$G5E,Y?L-0E;#$%8*X"$AB;,1D:"
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#\73P"ILB 78%$41B$AB;,1D:"5$.$%18*X"$I3;=E$,.-3%45DAODH$8 >?4.-M)%,5%B$,89+"V$"A-:L- 
;$GG45E,Y?!KBAB;,1D:".-)/$.5$.$%1!"#$%>@E,@*"#*<89+"A-:;9:"UILB S':,;$GG45E,Y?!KB;,)6#%
3#)%;,5E/"AB;,1D:"?L#$%8':,8$)/$.NE/=7K?9;G$#%*V<$?#?$,ILB I.EGQ$73P"0B;,8',8$7,D"
;2LK"2"73P">K?E,%$=ILBK?*# K%9;#$%G*L5%%,<3%4.$JG$#%*V78-=,;=E$,7L-=/

7. .%5'1#ENJ0#1>?0@#
 G$##$%#$%&'#($7%9:;, %4<<#$%#CB7,D"@;,;,)6#%3#)%;,5E/"AB;,1D:" #%J-&'#($ 
G*,K/*L;20%LD016 8</E$

 1) AJ,040<P70#1&5)#1<#0#1023EQH4/5$-././6701'061./!89$:3./"5;$ !8/NJC8. 
 0#10234/5$-././6701'061./!89$:3./"5;$
 #?E$/)9; !"NE/,3R 2540 1',3R 2553 G4.->"/M"B.!"#$%#CB7,D"78D:..$#@'+"7%9:;=U (?L
?,7?\#"B;=!"NE/,3R 2547 >?4!"NE/,3R 2541-2542 I.E.-51D0D@B;.C?#$%#CB7,D") S':,YCB&'#($ILB!KB
@B;5*,7#0/E$#$%A-:#$%@;#CB7,D"!"3R 2554 ?L?,;=E$,.$#G$#3R 2553 )9;G$# 327 M)%,#$% 
.$73P" 105 M)%,#$% 78%$4Z4"*+"YCB&'#($G',ILB0*+,@B;5*,7#0/E$7#DLG$##$%.-#$%3%4#$&!NB
)Q$5*:,#%4A%/,.K$LIA= A-: 449/2553 ?,/*"A-: 13 02?$). 2553 5E,Y?!KB#$%#CB7,D".-GQ$"/"
?L?, #?E$/)9; 0*+,>0E3R 2541 ILB='L3_D<*0D0$.)Q$5*:,#%4A%/,.K$LIA= A-: 252/2541 ?,
/*"A-: 26 8[(H$). 2541 ILB.;<;Q$"$G!KBYCB/E$%$N#$%G*,K/*L3_D<*0D%$N#$%>A"%*V."0%-
/E$#$%#%4A%/,.K$LIA=!"#$%!KB)/$.7K\"N;<K%9;;"2.*0D!KB;,)6#$%<%DK$%5E/"G*,K/*L
>?47A&<$?#CB7,D" 78%$4Z4"*+"0*+,>0E3R 2541 ;Q$"$G!"#$%;"2.*0D7,D"#CB@;,;,)6#$%<%DK$%
5E/"G*,K/*L>?47A&<$?G4;=CEA-:YCB/E$%$N#$%G*,K/*L 0E;.$ILB.-)Q$5*:,#%4A%/,.K$LIA= A-: 
449/2553 ?,/*"A-: 13 02?$). 2553 ILB=#7?D#)Q$5*:,#%4A%/,.K$LIA= A-: 252/2541 ?,/*"A-: 
26 8[(H$). 2541 >?4ILB.-#$%#Q$K"L/E$ #$%!KB)/$.7K\"N;<K%9;;"2.*0D!KB;,)6#$%<%DK$%
5E/"G*,K/*L>?47A&<$?#CB7,D" %/.A*+,#$%!KB)/$.7K\"N;<!KB7.9;,8*A=$GQ$K"E$=8*"O<*0%
K%9;#CB7,D" 73P";Q$"$GK"B$A-:@;,%*V."0%-/E$#$%#%4A%/,.K$LIA= 78%$4Z4"*+";Q$"$G!"#$%
;"2.*0DK%9;7K\"N;<#$%#CB7,D"@;,;,)6#%3#)%;,5E/"AB;,1D:"73?-:=".$;=CEA-:%*V."0%-/E$#$%
#%4A%/,.K$LIA=>A" ML=0E;.$ILB.-K"*,59;#%4A%/,.K$LIA= LE/"A-:52L A-: .A 0808.3// 
4715 ?,/*"A-: 23 8[&GD#$=" 2554 #Q$K"L!KB.-)J4#%%.#$%#?*:"#%;,#$%#CB7,D"@;,G*,K/*L
73P"YCB8DG$%J$#$%#CB7,D"!"7<9+;,0B" 
 78%$4Z4"*+"YCB;"2.*0D7,D"#CB@;,;,)6#%3#)%;,5E/"AB;,1D:"!"NE/,3R 2554 G473P"
%*V."0%-/E$#$%#%4A%/,.K$LIA= S':,YCB&'#($ILB0*+,@B;5*,7#0/E$#$%73?-:="!KB;Q$"$G!"#$%;"2.*0D
K%9;!KB)/$.7K\"N;<!KB;,)6#%3#)%;,5E/"AB;,1D:"#CB7,D".$;=CEA-:%*V."0%-/E$#$%#%4A%/,
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.K$LIA="*+" .-@*+"0;"K%9;.-)/$.=$##/E$#$%;"2.*0DK%9;!KB)/$.7K\"N;<#$%#CB7,D"ML=YCB/E$
%$N#$%G*,K/*L G',5E,Y?!KBGQ$"/"M)%,#$%#$%#CB7,D"@;,;,)6#%3#)%;,5E/"AB;,1D:"?L?,

 2) ./6701'061./!89$:3./"5;$H=I$9R$3H:=;)K0234/5$4&Q;.BF#4$5$R61/0#1 3 '1K4%: 
  AJ,0 SB3I08R61/0#1),BTQL.:=;B5$IJK08.!13#/.#6#1!F#$,0/#$IJK.#6#1C8#/U 
  -././6701'061./!89$:3./"5;$ R61/0#1'1,+'1*/IJK&,V$#R61/!13#/&QL$W#$  
  IJKR61/0#1),BTQL.61*%,<P7
 G$##$%&'#($8</E$3%47HA@;,M)%,#$%A-:.-M)%,#$%#CB.$#A-:52L 5 ;*"L*< S':,7%-=,
;*"L*<G$#.$#I3K$"B;= ILB>#E M)%,#$%G*LS9+;A-:LD">?4#E;5%B$,;$)$%5Q$"*#,$">?4;$)$%
0E$,U@;,;,)6#%3#)%;,5E/"AB;,1D:", M)%,#$%3%*<3%2,>?48*X"$M)%,5%B$,89+"V$", M)%,#$%
G*LS9+;)%2H*JW6, M)%,#$%789:;LQ$7"D"#$%7#-:=/#*<0?$L5L >?4M)%,#$%#E;5%B$,M%,dE$5*0/6 ML=
>0E?4M)%,#$%>0E?43%47HA.-GQ$"/"M)%,#$% L*,"-+ 254, 243, 140, 57 >?4 43 0$.?Q$L*< 
 ";#G$#"-+ 1B$K$#"Q$3%47HAM)%,#$%A-:;,)6#%3#)%;,5E/"AB;,1D:".-#$%#CB7,D".$#
A-:52L 5 ;*"L*< .$8DG$%J$1',K?*##$%#E;K"-+5$O$%J4 >?4K?*#)/$.GQ$73P"!"#$%#E;K"-+@;,
;,)6#%3#)%;,5E/"AB;,1D:" G48</E$ M)%,#$%3%*<3%2,>?48*X"$M)%,5%B$,89+"V$", M)%,#$%
G*LS9+;)%2H*JW6, M)%,#$%789:;LQ$7"D"#$%7#-:=/#*<0?$L5L >?4M)%,#$%#E;5%B$,M%,dE$5*0/6 G4
5;L)?B;,#*<K?*##$%@;,#$%#E;K"-+5$O$%J4 #?E$/)9;)/%73P"M)%,#$%?,A2"%4=4=$/ >?4
!"5E/"@;,)%2H*JW6"*+"#\)/%73P"7)%9:;,.9;A-:.-;$=2#$%!NB,$"=$/"$" ;=E$,7NE"#%J-M%,dE$5*0/6
>?40?$L5L S':,73P"M)%,#$%A-:.-Y?0;<>A"K%9;.-%$=%*<7@B$.$G$##$%LQ$7"D",$" 7NE" )E$7NE$ 
73P"0B" >0E;=E$,I%#\0$.#\=*,.-M)%,#$%G*LS9+;)%2H*JW6<$,;=E$,A-:I.EILB73P"I30$.K?*##$%#E;
K"-+5$O$%J4 7NE" #$%G*LS9+;%10CB 73P"0B" 78%$41',>.BG4.-3%4M=N"60E;#$%G*L<%D#$%5$O$%J4 
K%9;#$%LQ$7"D"H$%#DG0E$,U >0E)%2H*JW67K?E$"-+.-)E$<Q$%2,%*#($5C, >?4I.EILB#E;!KB7#DL%$=ILB 
78%$4Z4"*+"#\0B;,)Q$"',1',)/$.5.7K025.Y? >?4)/$.)2B.A2"LB/=
 5E/"#%J-#$%#CB7,D"789:;LQ$7"D"M)%,#$%3%47HAM)%,#$%G*LS9+;A-:LD">?4#E;5%B$,
;$)$%5Q$"*#,$">?4;$)$%0E$,U@;,;,)6#%3#)%;,5E/"AB;,1D:" S':,YCB&'#($.;,/E$73P"5D:,A-:.-
)/$.5Q$)*T 7"9:;,G$#73P"51$"A-:U!NB!"#$%<%DK$%,$" >?4!KB<%D#$%>#E3%4N$N" >0E#\0B;,
.;,1',)/$.5.7K025.Y?!"#$%5%B$,LB/=/E$)/%.-,<3%4.$J7AE$I%A-:G478-=,8;!"#$%5%B$, 
78%$41B$K$##CB.$!NB!"5E/""-+.$#7#D"I3;$G5E,Y?#%4A<0E;V$"4#$%)?*,!"%4=4=$/ 78%$4
M)%,#$%#E;5%B$,7K?E$"-+.*#I.E#E;!KB7#DL%$=ILB >0E.-)E$!NBGE$=!"#$%<Q$%2,%*#($>?4LC>?5C, 7NE"
7L-=/#*<M)%,#$%G*LS9+;)%2H*JW6 5;L)?B;,#*<)/$.)DL7K\"A-:/E$ #$%S9+;M%,,$">?47)%9:;,.9;
7)%9:;,G*#%#E;!KB7#DL3FTK$75.; 7"9:;,G$#7#-:=/@B;,#*<#%4>5)E$!NBGE$=A-:I.E5$.$%1#Q$K"L
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