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Thesis Title The Influence of the Corporate Governance on Integrated Reporting

Disclosure of Companies Listed in the Stock Exchange of Thailand.

Author Miss. Anchalee Bomlai
Major Program Accountancy
Academic Year 2016
Abstract

This study aimed to investigate extent, type, and level of integrated reporting, and to test
an influence of corporate governance on the level of integrated reporting in annual reports during
2012 to 2015 of listed companies in the Stock Exchange of Thailand. By simple random
sampling, 150 firms (600 annual reports) were used to be samples in the study. Multiple
regression was used to test the influence of corporate governance on the level of integrated

reporting.

As the results, the average level of integrated reporting in annual reports by Thai listed
companies was 603.58 words. Intellectual capital disclosures were the most common reporting in
annual reports, While natural capital disclosures were the less common reporting. Moreover, the
study found that size of committee and size of company can influence on the level of integrated

reporting.



AR Y131 N PPN PRR P

asvyamwlsenou.................

UNATUMIN.

I o
L1 anudlunuazanua AUt r. ...

1.2 0SNG,
@ s ao
1.3 091szaaamsivg.......

1.4 U5z Teminamanas 1851y

141 U5 TosuimeUfaia ..o

142 U5 ToBINNNGYR ..o

1.5 ﬂl@ﬂlﬂ]ﬁﬂlﬁ]\‘]ﬂ1ﬁﬁﬂkﬂ .......................................................................

2
1.5.1 YD LA BNIN

=
TN H Y

15,2 UOUIUAL TEBINT e,

1.5.3 ﬂlflﬂlﬂlﬁigﬂgl’lﬁ1ﬂ1‘iﬁﬂﬁ1 ....................................................

a [ 4
1.6 WBTUANN...................

= a a Ay A
UNTN 2 HHINA NYHHUASNIHIENN

2.1 HANMITANUQUANINT ..o

I
2.2 1599 U IO

2.3 @Qﬁﬂi%ﬂﬂﬂ‘u’ﬂﬂﬂmgﬂﬁﬁﬂﬂﬁ ........................................................

2.4 MITWWAULUUYTUINIGT ..o

2.5 nufnlHlumside..

251 nuRANE W AR, ..

2.5.2 NOHHANNYDO

BITUHITONGUYFOUAWNGUUIY. ...,

Ao A A 9
2.6 AT VYT IV DN L e

2.7 ﬂi@ﬂllu?aﬂﬂWiﬁﬂ‘HW

®)

11
13
19
20
20
21

31



U \J
A5UY(AD)
d‘ = Ay =<
NN 3 STTOUIBDISANHY. ...
31 ANMAT UM IV ..o,
3.2 U5EHINTUALNQUATOIN. ..o,
an < 9
3.3 ABMIAUTIUTWUBLD ..o
3.4 930l 1 IumS I .
a J Y
3.5 MIUATIENUDLA. ...
d' a ¢y
UNT 4 HAMTIATIZTUBLA. ..o

4.1 UBUUN 5ﬂymma$ﬂ;§mmmmmifﬂﬂmﬂmﬁ'iwmmmuyimmimm
a o ~ o v J ]
Ui‘]&l‘]/ﬁ]ﬂ‘]/lglllﬂuiuﬁﬁ’lﬂﬂaﬂTIiWEJLLWQ‘]Jﬁm‘VIﬁVlTIﬂ ..................................

4.2 BNTHAMIMNUQUANINIABLTINUM T AN TTBNULVUYTUINT

a o [ v J 1
yosusEnvanzibeuluamananninduvsdsemealne............
=4

43 AFUNANITANY Yoo

d' a Y
Nl 5 unagl aNUS1BHasVRIAHMONUL ...
5.1 UNAgUHazMTeAUTONANTANEY. ...,

oA [
5.2 U5z TonINIATDIMNMISANBY. ..o

Y o w =
5.3 VOTINATUMITANEY ..o
5.4 ForerueUUUITOTUOUINA. ...,
DFTUIUNTU ..ottt
MArWIN A Te¥eUsEnanzidoulunaiandnnsndngu SET 100..........................
MArWIN ¥ Te¥edaeseuitntanziouluaarandnnindnqu SET 100..................
MANLIN A Te¥eUsEnanzidoulunaiandnnsndngu NON SET 100....................
MANLIN 3 T18F0A08 1T HNIANzITonTuAa1aKanngu NON SET 100..................

4 ' @ ] a o ~ @ [V A
NIANUIN iT(’JG’]ﬂf@ﬂfjiJGl’J’E]‘(’ﬂ\?“U‘iHVIi]@VI&“Uﬂuﬁluﬁﬁ1ﬂﬂﬁﬂﬂi1ﬁlﬂ NON SET 100 ny
Aa A =
NUTWTOADDATZIZLIAT AU e,
< o .
NIANUIN B llﬂﬂlﬂﬂﬁﬂyﬁﬂi$@1‘ﬂﬂ1ﬂ15 (Working Paper) ........................................

° A < o .
NIANUIN ¥ ﬂ'l@‘ﬁ‘iJ'lEJLLTJTJLﬂU“ls]I@iJ"aﬂi%ﬂTH‘VHfﬂi (Working Paper)............cccoevveiinnnn

o 9 o

MARUIN & MINNTOULUIRANUITEINEITesnumMsTlamedeyaluofa................

©)

32
39
40
44
45

47

47

60
77
80
&1
86
87
87
88
93
98
102

123

141
146

152

159



(10)

GR)

a15ey

165



A3 19N
3.1
3.2

33
34
4.1

4.2
43
4.4
4.5
4.6
4.7
4.8
4.9
4.10
4.11

4.12

4.13

(an

MIMIN

a o =~

TUIUTBFOUTHNIANZITOUA TWUNMWNGUYATINNTTUNGN SET 100........
TUIUTBFOUTHNIANZITOUA TWUNAWNIUYATINNTTUNGN NON SET
L0000 e e ————— e
ax Y a ~Aq Y a o
HaAIsMIIAMA M T0aTE Rl F IUNITIVG .
Aas v 1w ~ Y a o
HaAIsMIIAMAMUTAIUAUN TS IUMTIVY ...
paaalSnanmas aUeuIUNIATIUMIAARINITIIBNUIVDYIUING
v Y a 9
AUHIVOMTAANIVOUD ...
msﬁJﬂmamiﬁmmuuuymwmi@gﬁunuﬂtyw .......................................
MIAAHENTTBNUIUVYTUIMSATUNUTIAN .
MIAAHENTTBNUIUUYTBIMTATUNUNITIU. e
a 4
MIAAHENTTBNUIUVYTUINTATUNUNYBG oo
MIAAHENTTBNUIUUYTUIMTATUNURAR ..o,
MIAHENTTNUIUDYTUIMTATUNUTTTUBIR ...
[} [ o o w a 1 a
HAAIANUFUHUTMIMAVYUANINMIABNTAAHENITTIBNULUVY TN
DT e e e
a Ja A o w a 1 =Y a
HANIAAIITHONTNANMIMNUQuUanInMsaoSamsilamenIs e
= 9
YIUINMTU WAL 2555 — 2558 VBYATIM...oveverenieeniienieeneieeee e
a Ja A o w a 1 =Y a
HANAAIITHONTNANMIMNUQUanInMsaoSamsilamenIs e
= 9
UYIUINTY WA, 2555 - 2558 ATUNUTUYY. ..o
a Ja A o w a 1 =Y a
HANSAAIITHONTNANMIMNUQUanInMsaoSamsilamenIs e
=) 9 [
YIUINTY WAL 2555 — 2558 AMUNUTIAN ...
a Ja A o w a 1 =Y a
HANSAAIITHONTNANMIMNUQUanIMsaoSamsilamenIs e
~ 9 a
YIUIMITY WA 2555 — 2558 ATUNUNITRAU ..ot
a Ja a o w a 1 =Y a
HANMIAATITHONTNAMIMNUQUanINsaoFTnamslamenIs g

=~ Y 4
YIUINTY WA 2555 — 2558 MMUNUUYBEG ..o

39

40
42
43

48

50

52

54

56

58

59

61

64

66

68

70



(12)

\l
318MINI(AD)
£
an!
A
M319N
414 wamsInnzHeninansmiuguansmsaelSuiamslamenisienunn
YIS WA, 2555 — 2558 ATUNUNDA......ooovveiirriieeoeeeeecee T4
415 wamsInnzHeninansmiuguansmsaetSuiamslamenisienunny
Y5UINT WAL 2555 — 2558 AMUNUTTTUTIA.....oovvvrrreieee e 76
416 agUAUYRTIUMSANYY. ..o 78

a Ja A o w a 1 a a
4.17 ﬁ?ﬂi'ﬁ\lwaﬂ1§3lﬂ51$W@ﬂ‘ﬁWﬁﬂ1ﬁﬂ1ﬂ‘U§]Lmﬂﬁ]ﬂ'lﬁ@]’ﬁ]ﬂﬁﬂ'lmﬂ'lilﬂ@mﬂﬂ'lﬁ

) vy
ITYNULVVYITUINTT UBYAUADSPITU oo, 79



4
mwilsznaun

2.7

ATOULUIAANTANH

s1wmsmwilsznen

(13)






1.1 anwilunmazanuddyvesifym

a o a = = J a dY o Y
Ingamsal lugiaiaeide w.a. 2540 ludszme Ineiioni “Ingamsalaudine”

q

Y ' v
varziulszmalnedsemeamtuuimasedd uazilszmadatlaanniunstunii 65 uHana
] a a a 1 I a
Uszina neldinaaudenie MuasygneTeun1am v ldaziouaniueda i
nansznulasasenugiaiuldide luawisodtedoya ldawisoiideoyan 1y

v Aa Y Y @ ] 1 I $ Y I J a o
ﬂ58ﬂE]‘]Jﬂ15¢]ﬂﬁu1§]]’l@@810@ﬂ§]@0ﬂul’3ﬁ1@810ﬂ3\1‘ﬁ HJ‘L!EJ”ﬁlﬂﬂ%iﬂlﬂu'}'lﬂﬁﬁﬂﬂﬂﬂﬂ'ﬁ

=2 o A

9 v 1
JNTYVIUADUNYN

U

AawodoyastralisalddnaderiozadiidnIdiade hiaunsasy

a a

a A o a A yY a oA a a Y A o
%zmmm]mmimvmmmummmﬂ;Jmmsagw%mmiﬂ%mﬂmmmmuTmmzum'li

9

gaga rheuimsidaszannu ) lumsdmuaidenu Teuiemsusmsmamsanuasdnay
[ H Y
TusreaulsgdtlildgniaulddeldsunansenuTasasaninanudemesiinaausinli
9
NAAMUATEMINIINIAATIZHNITTIONUMTRULAZNANTAIUIIUVOINIMTHDUAUAN
a d 9 a ] = 1A A a a a
M3z wIudeyanmsiuedufen liiisanenezlsziiuanuidesvesgsnonaz
< Y A v A 9 1 YA 1 Y A a 9 A Y v
ihudeyamemsaaaulyludiuaie q vesdia ldidemsitlamedoyangndoaz iuae
4 o J [ 4 a . v A 1
mamssiagi Indudu ldidesudoyaiolseliunnuasazaadulaldedagndesia

noldinaniieau Nena1 UsTENAUIA (Corporate Governance) HUIBNUMNUYLANINISG

v W

aawntunumaruimlumsmvuadeiiaaul¥iiudu A Hdszansain Tdsala

A3 a0U 18 1NBADUAUDIANNADINT M3 ldToyavesduaiu ldideiulanumsldioua

U U U

& ) A 4 & VYA Y o Yt 1 Yy g A g 1
G]Nﬂﬂflﬁi1\‘]?]'J'liJﬁf@lluLm$ﬂ'J'lllllucli]Wﬂ Nﬂf]?ju NANNU Nll’ﬁ’)ullﬂlﬁﬂ @Vllﬂf]’)"ll’f]\inﬂphﬂ

U Q U

° J @ ' o w a A g 4 4 A ' o [
Llagu'lvlﬂf,:jfﬂ'ﬂiJ3Juﬂ\?'ﬂﬂ'ﬁfﬂﬂ'lJ@,Llaﬂﬂﬂ?iﬂﬂlﬂum%@ﬁﬁ@tﬁ@LWNHﬁ?ﬂ AAIAHNANNINY
1 9 4 1 =Y Y a o =) v =K o 4
LL“YN“]J'EI'ZI,‘VIﬁU]fVI‘(’Jhlﬂimi\iﬂl,!ﬁZﬁ\uﬁiﬂclﬁ’]Ji‘lel‘Vli]@1/]3lfLIEJUGI§$WuﬂﬂQﬂ’Nl|ﬁ'lﬂﬂJﬂ§$TEJ"]ﬂ!
o w a A
VBINTNNUKYLANINITINA
v v J ' Yo a ] 1 A 1 = Y a o
Glﬁ1@14'6‘1ﬂ1/]iWEJLWNﬂ535L‘V]ﬁll‘VlElllﬂﬂ'llle‘Llfﬂi’E]Eﬂ\?@@Lu@ﬁiuﬂ’liﬁﬂlﬁiﬂiﬂﬂiy‘VI
I IS o v a d’d ] [ 9y 1 [
ANSIVIUNTSUUNITNINUYUANINITNA Iﬂﬂl(!\?“ﬁ')\iclﬁﬂm$ﬂ§§3Jﬂ']il,lﬁgphﬂﬂﬂﬂ']i"llﬂﬂ
a o = [ [ o W a Y = [ Y =
UIHNIANSIVYU WGMH'I§$@1Jﬂ'liﬂ'lﬂ‘UﬂL!ﬁﬂﬂﬂ']iclfﬁﬁ']lﬂiﬂL‘VIEJ‘]JW]']ﬂ‘]JiJ'IQ‘]i@'IHﬁ']ﬂﬂGlu‘]J
o v IR Y o [ o o w a Aa I 1 a
2555 an1AanannIneg ﬂ\?ul,@‘ﬂ1ﬂ'li°]J5‘Uﬂ?\ﬂ’fﬁﬂfﬂifnﬂll@Llaﬂﬂﬂ?iﬂﬂiﬂﬂlﬂuﬂ1iﬁﬁ!ﬁimfﬂi
a ' o A A o @ Y A a ' A waAa o 9
mﬂjﬁ'ﬁ]fl'l\‘]ﬂ\‘]ﬂu"ll’f]\iﬂi‘k‘lﬂ TJT]JTJ?\Tllﬂ”l"lJLWNLﬁllsluﬁ'JHGUBQLLU'J‘]J%]UWﬂﬂéU@Q‘ﬂQ 5 TiiJ'Jﬂslﬂ

APAAADINUNANIND N ASEAN Corporate Governance Scorecard (ASEAN CG Scorecard)



'
A @ @ Y

wilsi 1439 suvgih linanmsminuguanenisialinnuiueais tazdoandosnonts

A I o o W a Aa a o = Y

nasuuilawaztlumssnszAuasgIUMIMAUgUanInITNAveIUTENIanzon 11y
v a o 1 Y @ a

nasguduilumamssunnunienvesusinsanzidou Inedgmsuvsinluszanginig

A [ [ o w a Aa a o = = A Y

ASEAN tiien151l5uilgananmsmnuguansmsnavesusEnsanzieonuil 2555 e lv

a o A = Yya aa ' ) I v o 9
Lﬂﬂﬂ'ﬂufoJuGUfJ\‘]fJQﬂﬂﬁﬂ\ivncl?ﬂﬂﬂllﬂﬁlﬁllcluQﬂﬂﬂﬂqﬂu HJUL13QWaﬂﬂu1ﬂ§ﬂLLUUmaQﬂ1§

svauninstunldsundasly e lfiludeyalunsdadulaTasmmigdoyadiluly

U

a Yy a [

< a 1 [
UsZIAUNIINITINU (Non-Financial Reporting) (%1 AIMNTUNAFDUAIULIATHIND AN

L]

Aaaadon (Fwiu1 YT W 9gNTY1, 2550) NsMInuguanad i unuImTuiivus

A vaaa Y Yy I =K A A Y a 4 o
sluvuruaImalianalumsazioulniudan1ud@UNUNITIV0989ANTNITHING
1 Y A o 9 A A vy ¥
senugduuyIvdnlfimeUsulegunmvesdoyamssisauniemsduiawiso 14 14
nugidanIdidenaeldmslddeyalusenuedndilszansnmw
=2 Y | a A o a
waredsemasindedsemalne ladSunseuuuifameIn 189 IUN19M5IEU
. . . I o a A A 1 . = J
(Financial Reporting Framwork) Wunanuulfalvunizenn “Integrated Reporting” % aiu
{ a 4 o A <
STUUMITBNUUD VY5 N IR WM InsziRanmsauiuudoyallszaunis
A o a 9 Ay 1q 1 3 A X a A A Yy o '
msRuazHamsauiuaudoyan hilslszaumstuasdinnuinenilosaeandenuuioy
[ = [ A A @ I A [} ]
30U Iena1351891UgARYINU(Busco et al., 2013) Nirou Toanu unToU 1ok IUNT
d’d 1 o A =< [ a [ o
FUNFeNNN ezl TaggandnmunIauuIAANTTANINTIISNUIDDY TN
M5 (Integrated Reporting) Faiutioya Capital A1UA1N 9 6 ngudIAny HYUNTRU (Financial

a

Capital) 2)NUNTTH an (Manufactured Capital) 3)N QU ‘]jﬂlu @1 (Intellectual Capital) 4)NUUYY g

QU

(Human Capital) 5)1 U 794 (Social and relationship Capital) HAE6)NUTITTNU Y a (Natural

Capital) (IIRC, 2013) tito1 s TomidmSudtianldide Tdesalddoyaninaroaunis

Y
=

A YA
msRulaagaau
] o A A Y <
MIIIGNUUVVYTVINT WIU3189141 52911 Aon1sTisnuveyallsz@unis
a 9 A ] ] < A aAa 9 = A o A v
m3Rdu uazdoyad lulslszmumemstuiianuaeandounsuilesnuson Toanuily
A 1 1 [Y] = 2 ) o A = (%
1A30U18 W10y INIU TwenaITIBNUgAREINUHILI 89U 52311 Taggandnaiunsel
a o W a d‘d é 1 Ao A =1 [ Y] o ]
pulAaMININUguanamIng FanudgrinuiEnnsanzieuluaaianannsnguma
Uszmea Ing 53 liTunamenanms lunisdamiseaununysaims Jeyaiden Toany
' I A ' ' I ' o A =R A oA 2 A a2
pg1utlwasevigediuiuszuy Miusrvnulszal sawwlialuutiwanavy Ty
A w = A= A 2 9 9 = ' A o < A g
e Ineds lifilasidnuisesdl Tavazdosldnardnuiodisnsets enwazidlumsmudunu

v A a { I L 2 a ua <
TdnufamsTaommizRemsidvna@ndainandszme ldsul §iia ldudrnaw



=

s o w { o 4 < a oA
Uszavdvosmsminuguand ldmnuaunuimieidunuiml{ia vesamznssuns

EE
Ll

[

A a Y A 1 1T A I = a A
“V]LﬂEJ’Jﬂ“lJﬂﬁL“lJﬂLWEJ‘UE)ﬁJ"mW@ﬂ?TiJIﬂi\ﬂﬁ muney Wusssy ydseansnmasivaey

o
ﬁe @

5
la

9 @ 1 YA Y R 9 9 Aaq 1 < A A Y
ﬂ’]iﬁﬁ'mﬂj']llu1!Glﬂ5‘5]ﬂlﬂllﬁju‘lﬂlﬁﬂcﬁqllﬂ3'3‘]_]5'311511/0%a‘ﬂllcl“]fﬂﬁglﬂuvn\?ﬂ'ﬁmu NYINY

[ Ao J ' 2 A A ) dy A
Qfﬂiﬂﬂfni‘ﬂﬂ%zﬁ\‘lwa@lﬂﬂ31J'lﬂ!ﬂ']3518\‘1"lullﬂinmWﬂWiMﬂﬁNTmLWM%u nIivaaaN

=D

a @ A 9 < A A A 9 9 o
IFTHIND AN AAULINADY YUY LlazTJ53lﬂu1/]']\1ﬂ'lﬁmuvnclfﬂuiﬂ\uslnllﬂﬂjﬂﬂu

s
v o =

a3 @ ' 9 Y o Y YA o ! o w
aalu ndszauilymiainandauiligiseianuaule nsmnugua

a o

A9N15 vz dIrand N lsaedSuianssienuunuysuIns vsEnneanzidoulunain
@ [ 4 ] =\ A 1" 9 A A v o 1 =\

wanninduralszme Inelinissesauuuuysanmsyie i MilusEnamnaninmsseany

pg10ls nazmsminuguanamsionsnaneszAUMSLaWENITIIBNUIUUYTUINTHI 0 11)

Y A I a A A 49! A = Y 1]
ﬂm%m‘ﬂuUlﬂclu%ﬁmﬂmwmluwmaﬂm DALNUINIT YN ULUUUYTUINITISIH VI TUNDY

U

v o

a A [ g),z @ A Y A a 49! 1 o [ a A A I

VNNV T USRI NNAUNURNAYY UATIMTUUTENNNVIAE NN
@ o 9 [ o o a 9
IATTVUMITIONUUVDYIUIMTAWI50n52951 18 taznanmismnuguanimsasianu
o Y o 9 1 9 = a a 9 I Y
vulaldnudidaiuladeteanuiidsedniamvesTassadwanumiudvosuasy

s 2 Yo A o w ' ~ 9 3

paAlsenovvenunITuMs Fadinuyananlunumdiayedannn Neznsequuaziy

v W 4 <3 o W a
Llj\‘]Wﬁﬂﬂuclﬁj@Qﬂﬂﬁulﬁ}!ﬁuﬂ?TNﬁ']ﬂﬂlu GIJ@Qﬂ”lﬁlflJﬂLWfJﬂ’]ﬁﬁ’]fN']ULLU‘UU‘Iﬁm1ﬂ']3

A =} [ v d 1 =
Dy ‘VI‘VI%ﬂ‘l’lgLﬂﬂuﬂlu@]ﬁ”Iﬂﬁﬁﬂ‘VIiWﬂLLW\‘]‘ﬂﬁ$Wlf”fll‘ﬂﬂﬂﬂ?ﬁi?ﬂﬂWUllUﬂDﬁﬁm’]ﬂ’lﬁ

A ! = = '
‘H‘i’EJU]JJ DIWUITEN Qﬂﬁ13hﬂ1ii1ﬂ\ﬂﬂ’ﬂ81\ﬂi

D
€
€

1 v

2) MIAINUYUANINITUINTNAADTLAVMTI AWENITTIYNUUDVYITHINT

1Y A

wio 1y Srdezdlullunamala

(Y] I av
1.3 Inguszasnlumsidy
1] k4
1) ieANBIvoUUA 1HB%1 HazlTuIuNITINENULDUYIUINITVOIUTHNIA
=} [ [ |
nzibeuluaarananninduralszme lng
2) BANYIBNTNAVDINTAUYLANINITADIZADMTITAWETYANITTIBIULTIY

a o o v J 1
YIWINIg “UE’NTJTH‘VIﬁ]ﬂ‘ﬂm”ﬁﬂuiu@]a”Iﬂﬁaﬂ%iWEJLLWQ‘]JSzmﬁ"HIEJ



¢ a v
1.4 Uszlawiiimadeglasy
d a wva
1.4.1 Uslamilumal foR
Y 1 Y VYR a
D Andau Id@e a3 wuanemsdamen1ss 180U UYsuINIg taz Ay
o Y 1 Y = A Y Y aw nYgd o = o w o
mandvesdidinlaide onszquldusunldaunudnnudingvesmsilaments
Y 1 Y A a9Y = 1Y P
FBNULVUYIUINS Taammizdidiu laidemeuenaziidadonsouunnnnguainldide
4 v Yy
Moty Fesvesmsividoya
Y 3| vy [ aa A ' a
2)Tassadnanuilusives nagdadiuvesanznssumItonsnanenslame
= d S 9 = 1q ¥
MINeNULUUYITaIs sezilulseTesiaedosnngszibiouluniseonng luld
¥ ° ' < v 1 o & [l
odmIeas Insead nanuiudives nazdadiuvesamznssums nsziiuilullods
T)saTer
A I 1
3) madawemsreanuuuuysams 1diuldamanudesmsvesdiidiuldide
1 v A J I a A e
inanemsaadulvvesdidiuldidelumslddoyaumayalaldinamsasnuiiy fanu
Tuilsgmeazaailsemer
1 d 1
4) eiluuuanialumsud lvl¥mssenunuuysamsiinnugndes Tsela
a a A X y < a IR <
uaglszaninmuingsdu laoyou Toadoyallsz@unianisdu uaz Yoya lilmlsziau
a Yy %
namsulideny
J
1.4.2 Uszlawnlumangug
I o Aa A 9 o 1
D Wuilsz TeriTunmsnageung NI Te9iUN15518ULUUYTUINITI
a J ° 3 a oa a
awnsnesnemgmsal wieausorh lldlunuimadumsdgialdese

% [

Y v
2) Wugmdeyaliuminidouazdauleswnaiiulsy Temildumindseiezvens

@

a A A 9 1
VBUIUANTUA ﬂﬂlﬂﬂ?ﬂlﬂﬁiﬂﬂﬂ?ﬂ@mﬂqﬂ

1.5 YD LIUAMIANH
X -
1.5.1 YD UUAUBHINIAN
= a’/ dy 9 dy =Y

lunisAinyinsatildsznouales veuwa ew1 HazUTuIan1sT1eULUDY T

a o [} [ J 1 a a
msveusEnaanzieuluaaravdnninduralszmealne uaznaaouanuidonsnaved
msnuguanImsaeszauMItlamedoyan1sT1eNULUYsUINT Yo Enanziionly

o o 1
mmﬂwaﬂmwaumﬂizmﬂ”lm



1.5.2 vauuaszans
Aq Y == ¥ dy A a o ~ @ v Jd

Uszmnsnlglunmsnuingadl e vssneanzsiionlunaananninduralseme

IneTaeEulusgnanedl wa. 2555 - 2558 Nlls1reegaasnszoznal 41 Tu 8 nqu
1 ' [ a2 o J '
PANINNTTY Usgnovudae DNAUINEATUALYATINNTTUDINIT 2)NQUDTAINITUNTNG 3)NQU
a a U a Y a U [ 1 = 1 a Y
§309N133U Hnquandigllaauiina Hnguninerns enqumalulad 7)nguaum
J a [ v Jd

PANINNTTU LAY 8)NQUUINIT (mmwaﬂmwaumﬂimwﬁ%fJ, 2558)

1.5.3 YOUIUAIZHZIAINISANY

=2 ¥ A S 9 = ° 3 9 ' A
mMsAneIATadlumanuveyaludl w.e. 2559 tazvimsinudeyaluyrudou

a A a v < = A =
HRUIWU — IADUAINIAY 2559 IAUNVINT1NUY 29T w.a. 2555 - 2558 milﬁuﬂluﬂ 2555

A

ilesnnmsdsulsananmsminuguansmsfadmsuusinvanzibeud) 2555 Faimuali

[\

Y
o/ o v

A o A =\ @ v Y a Y g o Ao o ]
Uﬁyﬂﬂﬂﬂﬂgl‘ﬂﬂuclu@]a'lﬂﬁaﬂ‘ﬂﬁwﬂ@@ﬂlﬂﬂmﬂm@gamu@Wﬂﬁ’] U N agaﬂizmumﬁ

e

A ] Ay 19 1Y 3 A ! v % o ' 9t
miduuazdoyai lilydoyaiszaunianstu ed1egndes asudiu unal Tusela 4l
' Y A Y =R Y 9 =t o a A A 9 A a
ﬁ"JumﬂLﬁﬂﬁTNTiﬂLﬂl”lﬂ\ﬁl’f)iJuﬁ"lﬂ\‘]”lfJ INUNYUNULASUAITUUUTDDD LLﬁ%ﬂWﬁ!LﬂllleLW‘JJW]M
1 A waa g’/ [ [ I
ﬁjuﬂjﬂﬁllujﬂgUGlﬁaﬂi 5 HuA TVdeanananurannu ASEAN Corporate Governance
A o @ Y [ A ~
Scorecard (ASEAN CG Scorecard) NUAINUNUTNY Llagﬁﬂﬂﬂﬁﬂﬁﬂﬂaﬂ'ngﬂ’lﬁ!ﬂaﬂullﬂa\iﬂ
a 49! I o a ua y o w a A A o ~
Lﬂﬂ"]lulﬂuﬂ’lﬁﬂﬂﬁgﬂ‘ﬂﬂ'lﬁij;'luﬂ’lﬁﬂall@]@TL!ﬂ’liﬂ’lﬂ‘ﬂfﬂllﬁﬂi]ﬂ’lﬁﬂﬂﬂ]ﬁ]ilﬂﬁ‘]&lﬂi]@ﬂglﬂﬂu
va o w a 4 X v g a ¥ Y 1 aa
ulﬂflclﬁlliﬂﬁiﬁ'luﬂ’l’jﬂ’lﬂ‘ﬂﬂllaﬂﬁ]ﬂ1§ﬂq¢ﬂluua$ﬂﬁlﬂuﬂ’lﬂﬁiﬂllﬂ31“W§@N1W!Lﬂﬂii&lﬂ%ﬂ

[

nzboudngmsuisiuluszaugiinin ASEAN

a Y] d
1.6 HeNMAWN
o = o a a 4
swnudszdll vueds enuRaMIANTUNULAZ IUZNITRUYI0IAN T
o A d' 1 a 9 [ o a 9 ay v A o
Uszatlndheusmsaeedanm uazilametayamudugaseuszeznaniyyieanulsesl

a2 o Y ] v o

J a Y ~ A 1
miJmmmmigﬂmm%yjm}mm NIANSLVIUNAAN. NTUUA aohginelu 110 3UU

ot

o & = ~ v A a o ~ Yo 1 Yo gu g
LL@?UﬁUgﬂﬁﬂﬂﬁgﬁlzl’JQWUﬂJ‘]ﬂ GINL‘]JUL'JQTMEJ'JﬂUVI iHVIﬂﬂVI%LUEJuUlQUTﬁQGLWﬂUIﬂﬂ’f]“l{j
A v A qu oYM 9 o A X A o ~ A YA
GU’E]Q‘]JTH‘WLWEﬂGHﬂigﬂ’EJ‘Uﬂ1iﬂi$ﬂ2ﬂﬁ1nmuﬁjﬂ@1juﬂi$ﬂ1ﬂ FINTNUIHNIANSIVIUNRD

=

Y A
1 UN
I v ag Yo o o 1 o o Y o v
L‘]JHG]N“HW]iWﬂ@‘ﬂula$u1ﬁﬂﬂUUﬂWH1®\1ﬂt‘|H@’Jﬂ (ﬁﬁﬂﬂﬂﬁﬂ“l/liWEJLLTNIIi&“VIﬁHI,“VIEJ, 2559)

a o = % v q 1 =3 a o
‘Uﬁ‘lﬂTli)ﬂﬂ3!‘”2111»!ﬂﬁ1ﬂ°r‘iaﬂﬂ‘§1/‘|ﬂ!!°r‘i\3‘l.]‘§$!°¥lﬁul‘nﬂ Mu1e99 USENluaaia

v o J 1 A L7 A o =} Y o o [ [
‘Viaﬂ‘l/liWEJLL‘HQ‘IJiSL‘V]ﬂll‘l/lEJ‘V]lIﬂmﬁlm@]slli’N”]J319]1/]ﬁ]ﬂ‘l/lzmEJ‘L!@]"I?Jﬂl@‘]JQﬂ‘]Jﬂli’)\W]ﬁ”lﬂﬁﬁﬂTliWﬂ

1 { va a o v o v [ 4 ]
umﬂszmﬁll‘wEJﬁﬁﬂmauwmamsymsﬂmtﬁﬂumu%’eummemamwaﬂmwmma

4 [ o A a a o [ a @ v d @
ﬂiglﬂﬁ]lﬂm%@\iﬁﬁﬂlﬂﬂ!WIﬁi’]ulléll'}]%fﬂiLﬂfJ'Jﬂ‘]Jﬂ1§5‘]JllflSLWﬂﬂ@uﬁaﬂﬂ§Wﬂ’ﬂﬂﬂ$Lﬂﬂuﬂu



4 J o A a 2 a wa
Lﬁﬂ\‘]“ﬂWﬂlﬂmmwaﬂ'ﬁﬂnuuQWH W%ﬂijugﬂ'lﬁNu3'33J°V]QTJ;]U@W]']NHIEJU']EJGU@QGIa'Iﬂ
v o d { o A 4 < s A
Waﬂ°|/1TWfJL!‘VN‘lI3$LVIﬁulﬂﬂlﬁﬂ?ﬂ‘ﬂ313\‘]11!1’]1@ﬂ13lﬂulﬁﬂﬂ31“§iﬂu‘llﬁziflslfu Gluﬂ’lﬁﬂﬁglllu

A v y ¢ = 1 a A o o o 1
ﬁﬁﬂlzﬂ15lquﬂ31uuuﬂﬂﬂ31ul%ﬂuuﬁﬁﬂﬂﬁ?ﬂ\ﬂuﬂ']\Tﬂ']ﬁNusll@Q‘iJﬁﬂﬂiu%a’]ﬂﬁaﬂﬂﬁwmlﬁﬁ

dszina Ine (uyaws Tunvgd, 2550)
{ 3‘, ' dy a

MINGNUUVVYIUINIT 1’T3J185\1 ﬂizmumsﬁmaguuwmmmmﬂﬂysmwms

L]

~ 1 Y 4 I ~ o 9 1 I A
‘vmzmwa“lmwmummamﬂilﬂuLLuuyim1m‘§mmﬂumiﬁi1w‘am LTJ‘L!TIEJ\TI‘L!EL“]J“]_IGLWIIVI
o a a o a @ I o {
UINITTWINUN NN TNUIATHIND TIAY uazam’mé}@u W@Jmmvﬂumiﬁmm!mumﬁu‘ﬁ

~ Y A o g A ¥ 1 s '
Nﬂ’.l’lllﬁ'ﬁ]ﬂﬂa@ﬂl“]f@lliﬂﬂﬂulﬂulﬂi'ﬁ]el]'lfl ﬂ3111f’ﬂNTiﬂGlUﬂTﬁaﬁ'N?s!aﬂTsU@Q@QﬂﬂﬁW’luﬂ’li

~ 1 A

o w 4 1 a A v Y a
ﬂ’lﬂ‘]J@LLaﬁa'ﬁ]ﬂ’l\?ﬁ‘]Jigﬁﬂ‘ﬁﬂ'lW ﬂ’lfl’ﬁ’lflil’l‘uL!,'Ll‘]Jll”5m']ﬂ'lﬁllﬁ]ﬂﬂJ\iWﬂJ’]ﬂLW@iWﬂl@Hal"]ﬂﬁﬂ

Q q

Y a o ' o v J o
ﬂi%ﬂ@ﬂﬁﬁﬂﬁ?ﬂﬂull‘ﬂﬂﬂﬁmﬂ Lla$318\111&?“31/‘1@1111’081\1ﬂﬁﬁuﬁ’)‘hﬂu!fﬂuLﬂﬂﬁWiﬂfﬂL?\ﬂ’Jﬂu
(Busco et al., 2013)

Y] a\ 9 = a 9J a o a =Y
53ﬂﬂﬂ]§!ﬂﬂlwﬂ”lﬁ’)3€!ﬁ UUIYIN ﬂ'lil‘]Jﬂ!WﬁJsU’t’]M”an@\‘lﬂi']elT]Tﬂﬂwfl]'ﬁm'ﬁ]'lﬂﬂﬁiﬂm
A 4 9 a = 9 L) o
ﬂ"l'i!‘l]ﬂ!ﬂﬂllﬁ%ﬂ')”lﬂﬁllDuﬁillsllﬂﬂ“ll’f)ll“a T@‘IfJ‘].E'?JWﬂHJ’ENﬂ"ISL‘iJﬂLNfJ%%ﬁﬂE”Iﬂ’Jﬂﬂ?ﬁu‘]_lému'lluﬂ?
d‘d a a 4 1 a o [ J 9
TI?Jﬂ'lﬁL‘]JﬂLWEJGl‘L!U‘Vlﬁ'lEN'I‘L!!Laﬁﬂ'l'i'J!ﬂﬁWgﬂsu’E]\Whﬂ“]_lTﬂ'li ﬁWﬂiUﬂ31Nﬁﬂinmﬂlﬂﬂﬂlﬁlyjaﬂ$

A a ¢ & ) &4 a vy Y ) 3 @
WFl]']fl'ﬂ!']I@fJﬂ']fl"Jl‘ﬂfl”lquHu@W’IGU@QGU@yaVlLﬂﬂlﬂﬂjqqﬂllaﬂqmﬂﬂvalﬂuﬂigiﬂ%u@aﬂ']i

(3

a a d a 4
anauly (Iﬁmaunm HAZ WA, 2549)

MsMAVQUananIs WNI8DI VITENAVIA %30 Corporate Governance 7130 CG

v
a

A = a [ A v AaA a 1 9 o R KR YA
30 N80 MsUsHIstansUsENTUszanTam Tselda asteaenld uagmiledady
[ Y 1 d’ [ P Y [ v 4 1
danldidenndie szuundalniTnssaduaznszuiunsvesnNuduiussznaig
' o YA Y A Y vow o 1
Amznssuns dedanisuazgoouiods wanuawisalunmsudsdu i ldgai
nigau Tanazmuyam Idnuddeduluszezenn Taedilstadlan ldideonndhe luszuu
o w a YA Y 1 g’/ Y I @ a a
nsiInuguananis goouuasadlinssumsiudumulumsuimsinmsunuau
v [

nssumMInanualszneudenmznssumsimihndmuauTous veunineuazAanugua

N Y v A {1 o w (o g J
Idthedanisiinnuiuiaveuamuntnfaeauznssuns msmnuguanaituilss Temine

%

o A a A o 4 I Y [
ﬂ1§ﬂTLuuﬁiﬂ%ﬂlﬂﬁﬂiﬂﬂL@QTﬂﬂﬁiﬁ Lﬁ@\‘]%?ﬂ%%!fﬂuﬂ”ﬁﬂﬁﬂﬂuiﬁﬂi‘lﬂﬂﬁﬂ”ﬁ%ﬂﬂTﬁLlﬂﬂﬁ@

=y

1 @ Y Y g { o
o3 Tlsdlalimasguluszauaina amnsondaiu’la saunaiuisenivvesdneiuuaz

v = ) ' = P 3w 7 9
Iﬂlﬂfl’J"ll’éN‘lQﬂN1EJ'§’J§J‘OQI?]i\‘]ﬁ'ﬁNﬂ’NmﬂumT’U’ENLLQ%?N?]‘]J'B'ZﬂE)“UGU’ENﬂmgﬂi‘iiJﬂTi AIN

A

o v T YA Y o ' o a Y Y =K ' P o o
ﬂ’J'liJLGI)"EliJulmgﬂ’J'llllluGlﬁ]ﬁ@E\!ﬂ’E]Wuu'IVIJJﬁﬂ')'liJiJuﬂQlﬁ]iiyﬂ'l')'ﬁu'm\?ﬂa'I’Jul@n'lﬂ'liﬂ'lﬂﬂ

q U

a Aa g A A A A ' ' A A ' o A A o o o
ﬂl!aﬂﬁ]ﬂ’]i‘ﬂﬂlﬂulﬂi@ﬁll’f]lW’EJLWNH'Qﬂ’llla$ﬁ\1l,ﬁ§1]ﬂ']iLﬁﬂiﬁ@ﬂ’]\?ﬂ\iﬂu"uﬂﬂﬂilﬂﬂ (F1UnNIU

[ (X [

o J v @ 4
AU THNITUNITINIANUHANNINIUATAAIAN ADNNTN Y ,2558)



UNN 2

U

a S a c.; c; Y
HUINA NYHS HAZIUIVSTNY IV

MIANEIBNTWAMIMNUAUANINITABTZAVNMIMIIVANINTTION UV UY T
A o = [ o Jd YR a o Y 9
fnﬁéll@\‘]‘Uﬁ‘]sl“VI%ﬂ“l/l%lfﬂﬂuﬁluﬂa'lﬂ?iﬁﬂ“l/lﬁWfJLL‘W\‘]ﬂﬁ%L‘ﬂﬁulﬂt’J ﬁﬁﬂBT’J*ﬂﬂllﬂﬁ'J’lJi'JﬁJ"UﬂiJ"aﬂWﬂ
a a 4 a J @ a
AINYIUNUD F1TSUNUT Wuﬂ%ﬂ 31T UNAINN 1BNTT LIUIAA VI’L']‘Hg] HagnunIu
A4 g & v
155UNTTUNNEIVITIUsENOUAIY
g o w a d’d
2.1) HANNIININUYLUANINIING
<
2.2) Tﬂﬁ\?ﬁ%}'l\iﬂ'lﬁlﬂulig]}W"]J@\?
4
2.3) ﬂﬁﬂﬂizﬂﬂ'ﬂﬂ]ﬂ{lﬂmgﬂiiﬂﬂ'ﬁ
2.4) NI ULVVYIUING

2.5) ngunlslumsise

[
Av A A

)
2.6) ATUIVYNLNYIVD

2.7) ﬂiﬁ]ﬂl!u’)ﬁﬂﬂTﬁﬁﬂ‘H1

2.1 nanmsmnuguanomsia
o W a Aa g o Yy a o ] 9 Y A a
nmsminuguananisna unsdaldliszunusmssanisediedurinn Janw
v A [ ] 1 1A I = a A Y =
SudareulumsiamsediaTusela muiien Wlusssy Hilszaninmuazasivaenls ez
FroaiuanuFetuad uanuiulaedidu Idides uazdinedrtesnnrhesuaziih llganu

'
a A

a a ] o a <) @ o w
v TauaziadosMNNINATHENENEBUURIFTNY (WNNATININBEIAN, 2551) MIMIAL
a o v d 2 o 9 o @ = o w
quanamsaaranannindunlszmalnedsiimualfiiluussnagiudeanudidyuas
J o w a { o o v d 0
15z Temivesmsminuguanemsing lasluil 2549 Iammuamasguluaaianannindums
o v A Aa A 4 = [ 9
Uszinalnenmsminunanisna 15 9o 2 lddsemaldilo@ouiiviay 2545 wSuiyaud la
A a : 1 ~ @ (= ? = y [ [ 4
Ay Feaow 1aunsUsul e Inaudnasaludl 2555 e lidoandosnunaninmainig
Us2iumsmnuguanan1sNAYeI9 UFeU (ASEAN Corporate Governance Scorecard) 1A81)
dy 1 I v dy
oot 5 1uIa A9l
Aa A YA Y
1) ANFVOIHDDNU
a oA YA Y ] L= [
2) maliianeneued 1N NeUNY
Y
3) UNUINUBIRUTIU

4) msamedoyahn Tsale



5) ANVTURATDUUOINTTUMT

& ' ] ' ' 1% I A o o A @
Luawﬂmmazﬁmmzmlﬂu 2 89U DAIUIDINANNIT L‘]JULﬁfJ\?ﬁ']ﬂiUuLﬂfJ'JﬂUﬂ"ﬁ

v
a oadAa

° a A Ao = A A oA J < 9 =
N1 UﬂllaﬂﬂﬂWﬁ“ﬂ‘U3Hﬂ%ﬂﬂ$1ﬂﬂuﬂﬂ'}3ﬂgﬂﬁ 2)?('31!61]EJQLLH'JTJQUﬁﬂﬂlﬂuﬂ?ﬁiﬁﬁWﬂaglﬂﬂﬂ
Aax

WiodsmMIauHumsmuAuie 19U snvangidioummnsodfiamunanms luaauusnla
o o I A A A 9 [ 1 g}J @ o 4
mMsmnugual)uiseanneIveInuralsd e NINATY BNYU LASHUNNUNNAUYDIBIANT

nnfhovzdoslaruimnazauaduionn ldgmsl§ualmidusdsssy ivaredolsd

9 v v o

Y I 1 =< o w a Ao A I A A
ﬂ3111ﬁ1ﬂﬂ!],L!a3WEnfnllWaﬂ@ui‘ﬂ!ﬂuﬁjuwuqm@\iﬂﬂljﬂﬂlﬂﬂﬂllaﬂﬂﬂ1§‘ﬂﬂ esnnilusen

A 9 % ] ~ K o o a A v Aa I A Ay Yo
Lﬂfl']"’l]@\?ﬂﬂnﬂﬂunﬂthl‘ﬂ’i]gﬁ]llﬂu‘lua\iﬂll Llu?ﬂﬂ‘luﬁﬂﬂﬂiiﬂﬂﬂﬂ"lalﬂ'Ll’ﬁ\ﬁ/lllﬂiﬂfﬂﬁ

[ 49! gJJ dy A a A~ = 4
YBUIVUINUU TIQHE]'I%L‘L!@\??J'li]'lﬂ‘ljﬂluﬂ'l%'l\nﬁi‘klj@ﬂﬁ]lm@ﬂ 2540 Llagﬂ'ﬁlﬁﬂwaﬂigiﬂﬂfum@ﬂ

Y 1 Yy A a X A A AN M Yo Y ' ~
WJﬁ"JuVlmﬁﬂmﬂEllﬂﬂGU‘Ll3J1ﬂlﬂilsluE]@Wl1/]mull1ﬁ1lﬂﬂﬂ1ﬂﬂ1i%hlhvlﬂium®ya’E]EJNL‘WEN‘W’O

o ' % A gt v 4 " Yo ' 0 9.9 Y o
doyadruniigua ladoie lulasunsuediufisane 1 1dsuanudenie dagiiu

u

o w o v [ @ o % @ 4 1

FIUNNTUAUSNTTUNITATINUNANNIWNILASADTIAHANNTNEY (ﬂﬁ@].)Iﬂﬂﬂﬁ'liJﬁ’)iJﬁﬂsUﬂﬂ
[ =y o A o Y o o o o a Aa o

ﬁﬂJ'lﬂﬂJﬁ\“lLﬁﬁiJﬁﬂWUuﬂﬁiiJﬂWﬁJﬁ‘]slﬂVl‘VlfJ hlﬂ‘Vnﬂ'li?ﬂi'Ji]fﬂiﬂ'lﬂ‘]J@Llﬁﬂi]ﬂ'liﬂl’E]\?ﬂiEﬂﬁ]ﬂ

= ] 1 A o a ua a o ~ Y o
NSIVYUDYNADIUDY IﬂfJNﬁfﬂi')i]ll,u'c]ﬂi]llWU’EN‘]Ji']f:l‘Vﬁ]@‘ﬂglﬂﬂu1Uﬂ1W5’JiJl1ﬂu1Lﬁu®hl’ﬂu

Y Aa o

318314 Corporate Governance Report of Thai Listed Companies (CGR) tW &Lt s1HuSEnea

~ Y gt A g v
VI%L‘UEJ‘L!'E?M“VNEj‘l’llﬂﬂﬁ‘l]@ﬂl!ﬂﬁ?ﬂ“l{!ullﬂﬂﬁﬂ

2.2 Tasea31amstiud1ves (Ownership Structure)

< g 0 o X o w
Iﬂi\‘i’d%INﬂﬁlﬂulﬂyﬁl’ﬂ\‘]a’éll,ﬂuﬂaulﬂﬁ1ﬂﬂluﬂi$ﬂﬁ‘ﬂﬁﬁlflﬁigﬂﬂﬂﬁﬂWﬂU@Lm

Y o

Aa A Aa 1 Y a A 9 I Y 1
NINITINA 1/'|l|Nﬁ@@L!i\‘]ﬂﬂfl]"ll@QQU?WWEW?@NN@1U1%?\3U?\ Iﬂi\iﬁi?\iﬂ'ﬁlﬂﬂlﬂ?ﬂl@ﬂﬂﬂ

U Q

2K o I @ 2 g o 9 ! 9y a Y
“]Jf]ﬂﬂ\iﬁﬂ“l&lmZﬁﬂluﬂ1ﬂ1ﬂﬂu§n!,lﬂ/]u (Agency problem) G]f\il,ﬂuﬂ'ﬂiﬁlﬂuﬂﬂigﬁ'N\‘i@‘ﬂﬂ/ﬂ‘iﬂ‘ﬂ

Y =

A Y I 9 a o I @ [ o 9y 9 d ' YA 9
aﬂ’E']TjUWHIHWWGUGQUTHT]ﬂ'liLﬂu@')l,lfﬂu%gﬂl%ﬂﬂj'lllsllﬂllﬂ\iﬂ'luWaﬂigiﬂ%uigﬂ'ﬂﬁﬁﬂaﬂu

Y a A o Ao Y YA 1 Yy a o 1y AN Yo A
NYUDNUASHUINITUDIVIEN ‘1/]‘1/]’]51,?7Qﬂaﬂuqﬂlﬁﬂlﬂﬂﬂﬁl'lﬂﬂuiﬂﬁl'l ﬂlaya‘ﬂhlﬂi"u AT
Jd YA 1 Y

' 4 o o <
un¥ede MnanudngvedInssadnanuilusiveslumsintlesnailse Tomigudiu’ld

U

a < o 1 Y % A o o
e nannisldnalnlassadnanuilusivesdadiudooqu suiuaediagluns

9

Mvuagiuuuvesszuumsmnuguananismsiz inlassairudoequuuula 01vee

Y Y ]

Ay Vo YA =2 o Y Ao A
ﬂﬁ)?jui’]ﬂclﬁfgﬂﬂWﬂﬂﬁui1ﬂﬂ'€)ﬂcﬁﬁLﬂu!ﬂ?m@\iﬂiﬂﬂﬂiﬂ

U Q

Uszavdymanuiandasznaneg
S o Y 1 9A 9 Aa, 2 o q 9 a 3. A
Wuanuvandiseninegaefuniisneniugy i ldsenudaliananuiueswas

Y

' a 1 U {4 ' I [
nolinaau@demesonldiulaide Tuntivzutslnssadndoeiuesnilu s dnvuzdo 1)



@ YA Y A Y Y Aa A Y 1 a A Y
MsnsznadveIdneu 2)nsnedulasduins 3)nsneRulagyIa1ma 49)nsneiu
9
TaeSguna uay symsneruaoniu ldesuieasae Uil
= Y Y
1) MINORUUVUNTZINAD

a o

I A~ Y A Y @ o 0o w A A = 9
L‘lJmJimmaJTﬂNﬁinmiamﬁmmummﬂm ANHAUSHINYADNINITURN
A

fad)}
o
5
=
)
2
o)
o)
g
o)
=

. . a Y 9
(Mmonty Shareholders) @amjuamuammmmmmmmmzuvmmmq g Tunams laries
Wi lifisnsnala q aemsminugquanans Wnnumnusenlulszmauouaz Tuesniau
= S a A LY o Y A 9
N NE goand IneduTatiide (Wans wabammna, 2546) anvazvedlnseaienisieiu

2 a A Y Ax @ ’ ' 1 & A o N YNy A oA
LUUUAND miﬂaﬂu‘m\liﬂuuumzﬁ;ﬂﬁaagiuﬂquiﬂﬂquwuﬁ Uiyﬂﬂzmwaﬁmuiwwuww

AA o Y a a a A~ o o ~ 1 Yso
Wa']851EJT]1]{1]’]1!'31!1{!1!&'(33ﬁT]‘ﬁ@@ﬂlﬁﬂ\clﬂuﬁ’ljgﬁ’lﬂmuiﬂﬂliﬂﬂj'] NiJa’]u’]i]ﬂ'JUﬂiJﬂﬁ]ﬂ’lﬁ

U

o

. Y o a 9 o w A
(Controlling Shareholders) Wfl’i]'luﬁ]ﬂ’)llﬂllﬂﬁ]fﬂii]&sll13Jﬁjll‘1/]‘]J'l‘1/]ﬁ1ﬂillsl,uﬂ'liﬂiﬂ1illﬁ$
g A a

o A o ] o o [ a 1 YA o
ﬂ’lwuﬂuiﬂﬂ'lﬂell'ﬁ]\iﬂﬁﬂﬂ LY U ﬂ’liQG]WLLWH\H‘]JUﬂiiZJﬂWiUiWWi ’ﬁ')ua ﬁ@ @ﬁmmi}ﬂ’mﬁ]u

A

ﬂﬁ]ﬂTﬁJﬁ’JuulmﬁﬂcluUiHVliﬂﬂ ﬁﬁulﬁﬂﬂﬂﬁj é’mw%muaummmvfﬁumﬂumLmzﬁ"muﬂ

a A o w a o Y1 g A YA Y ] A
‘LlTEJ‘U"IfJﬂ"l'i‘]_liﬁ"liﬂuﬂﬁTﬂﬂﬂu‘UiHﬂllﬂ 18 u@ﬂﬁﬂﬂquJﬂWﬁ‘VIQﬂ@‘ﬁuﬁﬂﬂ@ﬂ@uﬁ]gi?‘ﬂi’lu

[

A A a Y a aa YA Y A A o ] YA o

ﬁmGl,ums@@ﬂzﬁﬂﬂwmewa”lumsmmmﬂﬁwu@amju“lmsmmmmQﬂummmfa
3 ] a oA @

aaueztfevawaziii i ildlumal§iR Tnssadamstefunuuisaldnsas s

] 1 I o a o
pgizrIanuilusveazs1IMIAILANRINS asnnlaseadumsdedunnunszyn

3

7

2) mitedulaeduing

1
A o

I @ A 9 Y a 9y A 9 a o < YA
WuanyuzmsdoRuvesduimsniidyna Inedr lldeduvesusin iHudooe
{ g a A o o o w o A U
ﬁ}uﬁlﬂuﬂﬁiﬂﬂ'ﬁlmgEjﬂiﬁ”lﬁﬂli’)\‘]ﬂﬁ‘]&l‘ﬂ@nﬂﬂ'l{l]']ﬂﬂﬂ'JnJGIJ@QWﬁgﬁ”IGIﬁJﬂJﬂJu@l 2535 Iﬁ}ﬁﬁju

q

5901 TUITHIT U (Strategic Shareholders) Jalin

1) NFTUMIFIANT HIDAMTIAMHUNTZAVDINT 4 T1005MIUABINAIANITA

[

=2 g Yo 3 1A 1T v Yo o ' a ~ Y o
U1 G]Nl,ﬂuﬁ 'liﬂﬂul,ﬂuﬂl‘ﬂfl‘ﬂwnﬂﬂﬁ TINAUHBNTISAVUINITINYN 41/!ﬂ§’lfli@flﬁh’iuﬂiﬂll

o [

ﬁaiﬂﬂﬁlﬁmmmua Uﬂﬂammmanwu 5 UyARARINGT)

=l.

Y
nu
YA

Y AA Y a o Y o Ay P
2) Ejﬂﬂ‘lﬁiuﬂﬂ’ﬁ]‘lﬁiulﬂuﬂ’)'ﬁﬂﬂa% 5 "Uf]x‘]“l/llﬁf’li%L!a’)IﬂUuﬂ‘i’JNﬂWiﬂ@ﬂu"Uﬂ\‘]Nﬂ
9 o

a Y Y a o o o
NYIVDIAIY YNLIU UITHNUANNINY LT

a

MUsznudia USEMYsenuns ﬂﬁ)\?‘ﬂu‘ﬂnﬁuﬁ]



10

o ) dy =S (% [ A d' Yo
VIUIY NOINUITIN NOINUATTDIUAYITN ﬂamuﬂixﬂumﬂu ‘Viﬁﬂiﬂﬁx‘]ﬂ'liﬁx‘]“lquﬂllﬂﬁﬂ

BUNANUNY Y

3) AU AU NNIED gNdonsnaaensimvuau Teuie N153aN1T H30N3

o/ [ S A A I YA Y
mmmmmmmu‘wamﬂ Hade lliJ'J']fJVl‘ﬁWﬁﬂ\iﬂﬁ']'JUlﬁ]"’ﬁ’ULUENﬂ']ﬂﬂ']ﬁ!,ﬂuwa@ﬁu

@ o [ <
W%ﬂllﬁjﬁuuﬂﬂﬂ']u']%ﬁ'lll vl ﬁ%@ﬂ']ﬁﬂualﬂﬂﬂ'lll Tﬂﬂlﬂw'lw@f]'l\‘]ﬂ\‘]ﬂﬂUﬂﬂaﬂlﬂnaﬂ]%lm Gllﬂ

9 2 o dy
ladovtianail

A a

Lynnantaniesndes i laemensarienadouiuniZesas 25 veas I

E]

Y
a

ANTODNALININUAVDIUIEN

]
A

uiil
2 yARafAINIIAIUAUMIIAIRITI BneAnUnTTNNI Ve H T I
3yanafidnsanunuddssAareulumsdimuauToue masamsuazns

duinanuvesusinlduficamsidalumsimuaulonis msvamsviemsduiivam

VYDIUTHN

o

y a o o a a v A

4.uﬂﬂa‘ﬁ@'liJWi]Glﬂ?imﬁﬂ’lﬁﬂ’lluuxi'lusluﬂiyﬂW%@ﬁﬂ?'lﬂﬁllNﬂ‘lff]llcl,uﬂ'lﬁ

o A A o A A Y a 2 AA o = Y A

AUUUITUUDIVITHMYUINTIUNITHIDNV I T TIUTNUAAANUAUHUIBINDTUIIUIN
9
L‘D"LllaﬂﬁﬂﬂuﬂﬂﬁﬂﬁﬂaTﬁﬂlﬂﬁﬂiHﬂuu
A Y 1 a
3) m’m@mﬂ%%nmmm

A o a o a 9 I = @ A
‘USymmluﬂizmﬁfﬂzuaﬂymzﬂ”lizﬂmmﬂlmg.mﬂmmuLLumNLﬂﬂaﬂumluﬂszm

a o

1 as a Y I = @ I ~ 1%
UiBVIGIﬂ’N]”NGIﬂ@HJﬂ?ilﬂﬂlﬂﬂﬂl@gﬁLﬂu"lﬂﬂlullu’lvnﬁlﬂﬂ’lﬂullﬁzLﬂu‘ﬂﬂﬂlliﬂﬂlu

] a o 1 o

@ Ao A a o = A a o A a 1
seavlseind TasusEnnduysenlva JuSendesrsevstnlumsergsnaluanissna

o a

v
=1

= a 1 a [ 1 [ = v a 9 1 a a o
llﬂ”li@lﬂ@]i’)ﬁiﬂ%ﬂﬂ@l”l\‘lﬂigmﬁiuigﬂﬂgﬁﬂg3J53ﬂ‘Uﬂ”ISL‘iJﬂLNfJan’)iJﬁVIﬁ\‘]ﬂ’J”I‘iJiﬂﬁ Tagusyn

U U

9
Y 1 o I v W @ @ a [ (%
L‘HﬁTLluN@ﬁﬁTﬁﬁlu‘ﬁﬁiNﬂZlﬂulliﬁWﬁﬂﬂu@gﬁuﬂ”li@lﬁ1ﬂﬁﬂ’J”IiJﬁllW‘Llﬁ%\‘]‘U’Jﬂﬂ‘]JiZﬂ‘]Jﬂ?i

a 9 [ A Y 1 a A A Y @ v a
L‘ﬂﬂmﬂﬂl@ll“ﬁ aﬂymzmmauuiﬂwnmwm 1o ﬂﬁﬂﬂﬁut’fﬂﬁﬂiﬂﬂuﬂaﬂﬂuGIH’JGINGHWI

'
ya A

A A o 1 a 9 A Y A o I I
NIDUTHNUDIFIIAINIY A m“lﬂa’f)rjusluuwmiﬂmﬂuN‘nmw%‘mm uWﬁﬂmﬂu

U

Y a QA

J < 1 a o Y 3
G]J"I'JGI'NG])"W] ’ﬁ')uW’]Jiﬁ’li‘l/]iﬁ]ﬁ]l;ﬂﬂﬂullﬂEJLW]U’]N’@(Q@L“]JU%TJ@’N%’I@ m“ﬁuﬂslmﬂuﬂullﬂﬂ

e

X

4) msnevulasigua

3 ] A Y [] o = Y ]
!,‘]Juﬁﬂ‘Hm%ﬂ1iﬂ@ﬁugﬁq@1ﬂEJ‘Viu'JEN’]u"U’fNijj ﬂ'lﬁﬂ’f]?juell’f]\‘iﬁﬁui'l"]fﬂ'ﬁ"U’E'Nulfﬂﬁl

q

9 A Y A o 1 9 [ v Aa Aa
NITNITN L"lﬂl’lﬂﬂfﬂ/ju%ﬂdﬂiﬂﬂ Iﬂﬂﬁﬁuﬂ‘lfﬂﬁul‘ﬂEJEJﬂ!,’JuGI,u’cT’Ju"UENﬂ‘]fﬂﬁiM’JﬁTﬁﬂﬁ]

A Y @
5) MIDDYUADIVY

Fludnuae miaaﬁ’uﬁmﬂmmaamummumiﬁuUﬁuuGlﬁ'ﬁﬁaﬁ'umau@ﬂw X

q Q U q

9y A YA Y

Y J a o
'lu'lﬁ]ﬂT]Jﬂlli’)i]@nﬂul“ll'lﬂ@ﬁu%@\‘iﬂi‘ﬂﬂ LW’E]Gl,TiNﬂ’f]‘l/ju§UWﬁﬂ§$TU%u1uU§HﬂN1ﬂ!m$



11

I Yq Ya a o A o YA 9 1 dy o A @
Auussgala i lganslumsmnuguansum doeumariietsaniiums lasnsarivayy

[

] [ g o A o
14 daanu asnurunesusiu udnesnuazinvrndudiinuguaussnunu uenain

U

o o

9 @ a a3 YA A v o Y a v 9 = o
ﬂ@ﬂnuﬁ?ul!a3?[@1Uuﬂ13lﬂuﬂlﬂuQﬂuﬂﬂﬂWﬂﬁTﬂmiuﬂWﬁWﬁﬂﬂuiﬁﬂﬁﬂﬂﬁ@ﬂuﬂWﬁﬂ’lﬂU

=1

a A YA Y o 3 o o A ] o w Aa oA Y
ﬂllaﬂﬂﬂ’lﬁﬂﬂEjﬂ@ﬁuﬁﬂ'l‘]_lHHJ1!ﬂallﬂﬁWﬂﬂJuVIﬂ$‘ﬂ'J‘Uﬂ‘iJG]f'JfJﬂ"IﬂUﬂ']iﬂ{]‘llﬂﬁlﬂﬂ‘llﬂ\i
Y

a

Y YA Y o d YNy & a Y YAy A
g«lmmi"lmwawgaeﬁuﬁmuunJu@amqumﬂu@ﬂﬂizm‘ﬂwuwzumm”lmlﬁauQamjuau

[
a v A

~ A A o Y Y A J
mq‘mlmlNwﬂm’mﬁaumwmwammimnaauummmum"lﬂamu LLEI%HH‘HHTT]GL‘LW\hEJ
A2 g yda o P o a A o
G]i’ﬁ]ﬁ@ﬂuﬂi]gL‘]J‘L!E;IJ‘V]lIﬂ’J13J“lf"IH"IiIJuLﬂW"I$ﬂTHiuﬂ"liﬁi’Ji]ﬁ@UWﬁﬂ"liﬂ%ﬂ‘l!ﬂ‘l!"’l]@ﬂﬂﬁsl‘ﬂiﬂ

9 1 v ¥ YA 9 o ~ 9 Y a v o Y 1 YA Y A 1 =
ATUAN 9 @N‘L!‘L!Qﬂ’E]‘kj‘L!’ﬁﬂﬂJ‘L!Z‘ﬂlﬂii]LiEJﬂi’ENGL‘HTJiH‘VmJﬂLNEJGU’E]Hmm@llﬁ’?]uhlﬂlﬁﬂﬁ]m\‘m

]
1 A

Y Y] 9 ] H T YA 1 A
AUNIN ﬂ1556’kjufdﬂT]Juﬂzﬁﬂyjuiuﬁﬂﬁau%mmmﬂmﬁ%mg&%ﬂ’mﬂmumni’mmi‘mmi
a o Y = o A A9 o A < J & A
\1’]1!'”5‘]%]1/]]1@ GINm‘jﬂWium!,u’mwmiiﬁwwﬂummﬂﬁﬂe‘kjuﬁmuuu %zlﬂuﬁ’suwum

' o { 9 Y { o v a o Aa
’c’fHJ'lii]i]’N@ﬁ®1u1fﬂlm$ﬁﬂ1’ﬁlﬂ1ﬁ“ﬁQﬁ@‘l’iuﬁ?J’Eﬂuﬁ]ﬂ’)ﬂﬂmm8“18U5W15ﬂ1luuﬂ1iﬂﬂﬂ’w

a

v gAY A
Tamﬁma@aauuiwau 9

J
2.3 asntlsenounmensums

v d

I YA A I Yo AA o = I Aa
ﬂmgﬂﬁﬁilﬂ'ﬁlﬂufﬂﬂllﬂ’]')gﬂ'JTiJ!ﬂuWHT UITYINAU Llagilﬂjﬁlll!ﬂuﬂﬁigclillﬂ'ﬁ

QU

v A

A o A o ° Y A v A A 9 A & 91
AR uclﬂlWﬂﬂﬁgIﬂG]fuqqq@mﬂQUﬁEﬂ ﬂmuﬂGlWU’iBVl‘JJ’in‘mm%ﬁiNﬂDnJLGvfmu'lﬂﬂ

viEn ldduiunamsnmeldanugndesmungrine amznssumsaisiizneudlenssuns

A wa g’/ 9 [ o A d v A o
NUAUTNUAAINVAY nalumuinye Yseaumsaianuawnse mudse loyinuusen

Y a2 A

2 a ua a A o A [
NﬂﬂTNWﬂWﬂWNiHﬂWiﬂaUﬁﬁuWﬂ W@Lﬁiﬂﬁ%’l\?iﬁlﬂi‘ﬂﬂiﬂmzﬂiiﬂﬂWiﬂl"ﬁ}Nqu NITUIUNIT

assmgasadunianssumsusinasinnuTdseda vazafeanuiulyidnudidiuld
Y A

@ore limsiUfianihnvesanz nssumsiidsz@ninmuazse@ning anznIsumsng

o = ' § % o 3 °
ﬂﬂiﬁ’mﬂm$ﬂiiuﬂ1§(’]§ﬂﬂﬂﬂ Lﬁ@(’b")ﬂﬂauﬂi’f]qq']u@'lllﬂj']lmuﬂu ﬂ'Jiﬂ']WUf’]UIEJU'IEJ UNUIMN

'
a oA Y A

WiNANUTUAAYo U NTTUINMIIINIY aAnznsTuNIsaIsUianin Tasditiads

J A o <3| v Y Yo 9 9y Y
sz Tenigegavesusinuazanuiusssuaedoeiulaslasudeyangndewazasudiu

U

Y A

E4 :
uenvIni AuznssunInnauadsina ldifisaneelfianinawanusurareuld

(43

] 3 A I Y A Ay 9 A waAa Y
DYNIAUN l,l,a$L‘]JL!°HUTI/IGU’ENﬂm%ﬂi’ii]ﬂTi“l/]G]ﬁ)\iL"lﬂ‘]J‘ig“]qﬁJnﬂﬂiﬂ Llu’)ﬂg‘ﬂﬁﬂﬂiﬂi\iﬁ‘ﬂ\i
AUSNITUNIT

3 Y Y Y
1) ﬂmgﬂ'i'illﬂ"l'iﬂfliﬂ”lﬁl!ﬂIﬂi\‘lﬁi%ﬁli’)\‘]ﬂmgﬂiiiJﬂ1§1W‘].]i$ﬂ’ﬂ‘]Jﬂ’JfJ

A A A 9 3}; 9 o 4 A &
ﬂmzﬂimms‘nuQmﬁumwmamumiumuwwz Uszaumsaladuaivise miu

J v a o H 1 I a [ H
sz TominvusEnuazdeatiauznssumsnlulddlunssunisusnisodiatios 1 auni



12

4 a [ 4 a o o a a ] [ a
Uszaumsal lugsnavaniusenduiuninsed uazamugnssumsalssalnimadawe
° s A =< o A
ulev1elunsMuaeInlsenouUsIANLNITUNISANANNNAINHAETINDINUIUTINS
ATIUNUINTTUNT IUUT ENUINTTUMTUAazaAU w5 18911152911 Laz vy website ¥4
UTHN
2 o = v A~ P
2) AUENITUNITAITUT WU NIz TNUazsEnoUAIsyANANLAIIN]
Jd ] H a oa H 1 Aa a
Usgaumsal uazanuasnediuiisanenazlfianin ldedniidssansam Tasdesd
Y Y Y
s litesndt 5 au nagluaasimu 12 au Nitivuegiuvuia Uszian nazanududou
YDIFIND
a { I~ { % o

3) AAULNITIUNITAITUATIUMTOATZNAINITOAIANVIHUNSINUNITHIIUYD
1 o ] a o { o o ° { 1 I
thadamsldedradaszlusinundninau n.a.e. Usemamuuauaznisunsnlulaidu

a I o 1 1 a a YA 9 ] ]

nssumsoasz maullawdadiuedigasssuvesiuasuvesdneuuaazngy

4) AULNTIUNIIAITMHUADITZNIATIAWHUIVDINTTUM TG NFA U TAgT 21y
RluuTevremsmnuguananis

o A ~ I a A Y
5) AMENITUNITAITMIMUAgAdULAveIyananazitunssunIsodszine In

%

a A o I a ] a v W =
ﬂiiilﬂ'li@ﬁigell’l’)\‘]‘ﬂiHﬂﬁﬂﬁ'mtﬂuﬂﬁi%@ﬂﬁllﬁ}%'i\i IRUISTUNUANHUSIRWIZUDIUIEN
3 a ] I [ I o W o v
Iﬂﬂﬂ’)'llllﬂuﬂﬁig’f)fl'l\iﬁ{’f)ﬂ@%}ﬂ\‘llﬂu"lﬂﬁ'mﬁﬁﬂlﬂm“ﬂ‘ﬁﬁWHﬂﬁu N.A.6. UagAaIariannIneg
Y i1
Arua ui’)ﬂ%Tﬂﬁﬂ‘mZﬂiillﬂ?iﬂ?iﬁ?ﬁﬂﬂiﬁﬂiiﬂﬂ?i@ﬁigﬁ’31§$ﬂ”liﬁ”li\?ﬁ”ll!ﬁuﬁﬁﬂlﬁ@\‘]
[ IF= =y Y] [ d' Yo 1 gJJ Y o o 1 a g’/ = d'
lllllﬂu 99 ‘Ll’]J%Tﬂ’JLl‘VIHlﬂi‘Uﬂ”ISLWI\WI\‘lslfﬁﬂ”li\WHLL‘H‘INﬂiillfﬂi@ﬁi%‘ﬂi\‘llljﬂ Tunsaineg
9 9
LL@NGNﬂiillﬂ”lii’)ﬁiguu1ﬁﬂ15ﬁﬁ1l!ﬁuﬁﬁ@1ﬂ ﬂﬂ!%ﬂiﬂJfﬂiﬂ'JiW’lﬂiilﬂf’JfJNﬁiJLﬁﬁ]ﬁﬁJWﬁﬁﬂ
o & o U
anudntuasnan
Y o = Y A @ a 1 [
6) ﬂ§$ﬁ1uﬂ§§Nﬂ1§LLﬁ$ﬂ§§Nﬂ15Ejjﬁ]ﬂﬂ?ill‘ﬁu”l‘ﬂﬂ’ﬂlliﬂNﬂ%@’ﬂ@l”l\‘]ﬂu
ANLNITUNITAITMHUATIUIINTNNVDUTLFIUNTTUMTHALNTTUMIAIANS TN TALIU
d’ ] 9 Lé A o 1o o d' o o '
Llﬁ$LW’E)HhJGLWﬂuGl,ﬂﬂuﬁuﬁﬂ@?u?%jﬂﬂuhﬁnﬂﬂ ﬂ?ﬁllﬂﬂuﬂﬂa'ﬂﬂ?i\i@?klﬁﬂ\iﬂi%‘ﬁTﬂﬂiﬂJﬂ?i
90N1INYAABNMTIAIHUINTTUMTAIANIS
7) ARILATIUMIAITEeN 1T ATTUMIBaTEAMIImINU T IUNTTUMS

3 (% J o o ' a 4
8) ﬂm$ﬂiillﬂ'liﬂ’ﬁﬂ'lﬂu@ﬂaﬂLﬂﬂ!“V]Gluﬂ'liclﬁjﬂiiiJﬂ'liﬂ'liQ@]'lL!WuﬁﬁluUiHﬂau

TaeN15a091 52 aANTAINAITINNIUVDINTTUNTNAITI WU UINAIIUS HNDE19T0UADY

Y A Y 1A

sazo lduulennssumsansanumnar lumsUgiamihnlunsignldedaiisane Tag

v
A v A

ATHNUATIUIUUS HNNNTTUMTUaAazaUaz 1asedun i 1 iane aufudn N 3o

] Y 9 i1
’c’fﬂ1W‘§iﬂ%6UfN‘U§Hﬂ%ﬂulllﬂi]ilﬂu 5 “]Ji‘le‘1/]%@‘1/]$L°]Jﬂuﬂﬂulﬁ@ﬂﬂWﬂﬂﬁ$ﬁ‘1/]‘ﬁﬂ11/\l(’ll’é)\1ﬂ1‘i



13

Ufuanihnlugiugnssumsuisnenanas minwauussningsuns ludrsedmiad
a Y A o d o 1 Y Y
iy luazas Iiimsdlaweraninamaina nldaisisasunsuag
9) amznssuMsnsmruau lowenaz 15U lums ludssdwmianssumsi

b4
a o 1 v 2

VS HNOUYBINTTUMTHIANITHAZAUTUITTZAFIVOIUT HNog 1 FA Y Nalszinnves

9
v

o 1 o Aa o { o o [] y [l <3
AUNUINTTUMTHAETUIULTENN AT ldsad e 1dnatidewrnuanuiuseun
AUTNTIUNITNDU

o Y A

A o 2 : o o ] 4
10) U3 ENAsTevIyMsusEngahuihn iduusihdunguineuaz nginaad

H Y
AN ﬁﬂﬂ!%ﬂiiiJﬂﬁﬁ]%gﬁi]ﬂ‘l/li"lﬂllﬁ%ﬂgU@]Wﬁ}"l‘ﬁ&luﬂﬁf]uaﬂi]ﬂiillﬂl@ﬂﬂﬂ!%ﬂiiﬂﬂﬁi?ll‘ﬂﬂ

Y. a oA a [ g‘/ [ Y. o
ﬂ5$ﬁ'lu\1'lucl°ﬂflﬂ'lﬁ‘]Ja‘]JV’IGI'I?J?J@W]il!3ﬂﬁillﬂ'lfl'ﬂ\“luuﬂT;Ll$ﬂiiﬂﬂ?iﬂ’)iﬂﬂiﬂﬁﬂ?iﬂ?ﬂuﬂ
v o A o A A a A Y A
ﬂmmmmuazﬂ53mJmimﬂlauamummwwmmmzﬁnmzﬂgumwumﬂluﬁmzmmmmi
a o dy a o 4 a o o =
Ui‘]sl‘]/lu@ﬂi]’lﬂuﬂ'ﬁlﬂ@mﬂﬂil!ﬁ'iJ'LIG]LLagﬂﬁ%ﬁllﬂ'lim"llﬂﬂmsll'l‘lé!ﬂ'liﬂﬁ‘kl%Glui’lﬂﬁ’]u‘ﬂﬁ%i]’lﬂ
1Az 1Y website YDIUIHN
a o Yo =< o 9 ] 1 A Y
11) Laﬂl’l‘lgﬂ’lﬁﬂi‘ﬂﬂﬂ')ﬁhlﬂiﬂﬂ'lﬁF\]ﬂ@ll5llL!,a$Wﬂlu'lﬂﬂ'lugﬂﬂ'lﬁﬁﬂluﬂﬁﬂ'lu
v A A Aa oA 9 ~ a o [ [ 4 1
NHYNIY NITVYY 'ﬂ5E)mﬁﬂgumwmmammmimyw (@mm/raﬂmwmmqﬂizmﬁ'lm,

2558)

2.4 MINYNUUVVYINMS (Integrated Reporting)
The International Integrated Reporting Council (IIRC) 85 U1 DIN1TIIITUUD Y
T3 o ¥ A g A A Y] 4 4 o w Aa oA
Ysaunumsihveyaidluaiszninernunagnsvesanns msmnuguanislgiinau
Y ~ Y Yy d =K o 2 Y o A
pazuur Ty lunanagieuliirudadinnuazdaIadon HagysuINITHANITA LU
Y v
Y04 UTHNNA IULUDINMTRULATMTWALID819898U Robert G. Eccles and Michael P. Krzue
Y 1 Y ) o 2 A I
1dnanTinmsnenunuoysaims Wusnesouaiunieiseauysuinsiusieau
= ~ 9 Aa 9 [ 1 a o a o 4
mernsmdoyantamsturazdoya bilsmemstulusienulszivesuien onns
avtszman lianud1aynun1531891UANEITY 15U ABENIIVIEN159 151 (European
A 1 o Aa A VIRER I
Commission) 1NuA 1w Tl5alalumsduiuanuldmumsnenudeyan lulslszaunans
Y (Non-Financial Information) 57 wlusre91u1 52913 uag The International Integrated
. . Y a ua v o A g o 1
Reporting Council (IIRC) 1d3519nsoumsigiadina lumsvamsieauieilunisiises

dmSunisiisienuvesnanisinszFugaududld Sond1 919919501015 Integrated

. A v o Ao A g 9 o
Reporting ﬂ@g‘ﬂLL‘]J‘]JﬂJi’Nﬂ"Iii]ﬂ‘VI"Ii”IEJN‘LHJ’E’N‘]Ji‘bl‘ﬂ m‘ﬂum'isammgammsmmsﬂszmﬂ

HAZIIBNUMTNAUIENIITUV0UTEN M TUAURSINUIAYIHNIGUBITIBIIUYTUINT



14

] H ! 9
Lﬁﬁ] ﬂ'li'i"lf]\‘l']“LJﬁaﬁQﬁ@\iﬂﬁﬁ%}Ny‘aﬂWizﬂzﬁu szaziunauasszeze1 YoUITHNHIUY

A o A @ 4 o W o A 1 Y YA v Yy A
NMITYNUNNISTULNYINUNAYNT NITNINVALLA Wamimmmm%mﬂclw@uﬁauulmﬁﬂu

]
A o [

Y
a1 lanazidnnsteyafdingvesustn ladetu IRC 1dmivualian nrssaiins

U

=<

4
enuuuuysanmsasmilaz ianudingTuduee q asi
o w J a J a o
D anudiagvewHunagns asinsnenuduivunedinagnivessen
=3 o A 3‘; 3/ 1 a o YR 1
sadwmumsauivaunslussezdu nazszezend nusEne W 1ddathmineedisls
A 9 A 9 1 1 1 A
2) Ao Teavodtoya ANUraN Teavatoya luaIua1ee 1wy AUy To
Y

yosdeyanamsauiunuaaeda Tagiiunazeuina

3) mammuahuugeuina MsrenunIsszytivue tazianansauiy

a ' o 4 Y Y v Y = 9 = ~ P~ a X2 a & aog
ganvedaFanu e AN du Iaided lvdsTemauazanu@ssionvazinau Bnnaduily
9 v A o Y 3 1A
Joyailsznoumsdndulvasuueninasnuldiueded
o =R & g 1 Y = Y I K v o J 9
4) mamiladegiian Idids msnenuasuaasdiimudnnuduiusvesdoya
1 A o Y 1 Y A 1 = 9 1 Y

5eNINUEN nazdiian Ididenndhesaudsnnudils waznmsaevauerenudeInis
yougidu lnide

o =2 = 5 o o A A Y a v Y Ao
5)ﬂ’]uqa\iﬂjﬁlllﬁ’]ﬂﬂ]uﬂizslfllLlaztsﬁ@ﬂ@llﬂﬂ')iwfl]’]ﬁﬂf]ﬁ’]ﬂﬂ’]ﬂiﬂﬁ?‘llﬂﬂu

Y g A Yt 1 Y Y o A A Y =
anudaguaztluiaulvvesdiarudids uazarsnenudiennunszsu wode lduasil
ANYNADY

nsouMITeuysamsiniladrgyae nuafad usEnasveremsseauln

o g A a o 93 v o Y a a o o v
saunsnensniruanusEnlaiudeseininlunsnssunegsteiiladdyvesnseums
MNTTIENUUDUYTUINITAD VIENAITVe19M5T 100U TR AT UAUIINDINS NS
ko { a o 3 [ ) a a . .
nanwanusenlfifludedoindrlufanssuveagsne nRC 1a199u (Capital) Faruod
NSWEINTAIUAT 6 ﬂfjll l)nuﬂﬁﬁu(Financial Capital) 2)numiw§ﬂ (Manufactured

a 4 @
Capital) 3)1’!1@%‘1}@&31 (Intellectual Capital) )N UVY B8 (Human Capital) 5)NUTIAN (Social
and Relationship Capital) (121 6)1/;|u‘ﬁﬁwm§ (Natural Capital) (IIRC, 2013) N1331831ULLU

v @ 1 1 ] 1
im1ﬂ1iN1u%iW81ﬂi@9ﬁu%N ‘16 NQY i]$ﬁ$ﬁ}’f]uclﬁ}muﬁdﬂ’NllLLG]ﬂG]N“UENﬂﬁﬁEJNHLL‘UU

ee o=

[ @

wdy nuMIeuuuuaielmidagiunssenuvedsEn lugaaimnssuiuanaiany

hO)

{ a J 1 (% A
llﬁ%ﬁﬂWUﬁﬂ?\?{]NﬁWﬁﬁildJfﬂiLWEJLLWiiNN']uLHJU‘]J"iﬂHﬂ']i ﬂgﬁﬁﬂym8ﬂ1§518\ﬂu%ﬁﬂ'ﬂﬂ

v
o

) = = ' @ ' oA = A o v & A A A
AR LW@W@’Iﬂ'ﬁ]ﬂ'J']iJlJ\nJuGluﬂ1§W@Ju1f]ﬂ1\1ENEJ‘L!GINUTH‘V]Lﬂﬁ'luuiJﬂ'J'liJLGH’E—)‘V]'J'Iﬂ'ﬁ

9 o 9

3 amxdaA Y A Y Y v Y A
imamgmuy,'immmﬂmﬁ‘1/1ﬂm;fﬂclumislwuaylaﬂugaa‘kjuuaz@nmu”lmﬁaau q U

v
a

@ @ ' I o w o [ v ' A o
VI,GQ]ITUﬂ’lifl’f]i]i'ﬂi]’lﬂ’lﬁﬁ’]fl\‘]’luuﬂﬂﬂuﬁﬂnﬂ'ﬁlﬂuﬁﬂﬂ'l ﬂgﬁ'lﬁﬁﬂﬂ'ﬁﬁ%j']ﬂﬂ'ﬂilnuclﬂ’ﬂ UIEN



15

@ 1 ] I~ { @

UMINAU10619038U MINVIIVIIWToYANEINUMITIBNULLDYTUIMTIzazRou R
IS X ] 1 o A = A A a dy o Y a ]
MUDIMINAUI0819838U Fanslasunasimayumlvnisseanuniegsne lu dagiiu

] { g’/ a aw 4 <
Tasumseenuuulmasu ldonnauauns 1)Ianaiail 2)uleuienalanlumsasuauod
a ] 4 1 %
NUMIRY 3)anumanisgeuesesansanulliclauazasaaen’ld Hnauaaunsneins

] Y '
MAATUITILAZDUIAA 5)NTAL TAUDIUTZYINT AT 6)ANNAIIAMUTUIATDN NI
~ A Aa d%l [ 2K 9 Ao & A A o A )
nasulasninavudawadadeyanduiulumsdssmiunmuuimanmsauiiuauludagiv
J IS i 9 A AA o w
wagluomaavesesansituediannlaglegduuunssisanugsnaniieg nsmnugua na
4 o a a Aa oA ~ [] ] a ~ Y I =
gNns n1saniuaIun1ensduraznsUguaaunlilymsSunazuaadldiiud
J 1 Y]
ANNANI0URIeInns lumsasayan ludagiiuuaz luewina MssieununysamMs

Yo a { v 2 a a o 1 ¥ a
Glﬂﬂ’l@‘ﬁﬂ’lflﬁﬂ'ﬂﬁ"uumﬂ\iﬂigﬁ"]/l‘ﬁﬂ’l‘wﬂ151/]'N'luM?ﬂﬂ?’lﬂ?ii?ﬂ\ﬂﬂllﬂﬂﬂ\nﬂﬂ

Y
’éh'ﬂi“ﬂ‘]Ji3L‘VIﬁvl,‘VIElfﬂii1ﬂﬁ1ullﬂﬂyim1ﬂ1ilﬂﬂﬁuiﬂﬂ TUNNUAMSNTTUNT

'
[ [ o A o oA

o o o o 9 { 79 ¥
NINUAANNIWYLASAAIANADNNTNY m‘%auwmnﬁ%aaﬂﬂgmmmclwuwwmmwmﬁﬂﬂu

@ d Y

AAIANANNINIA091N159A1M151091UAINEIBY (Sustainability Report) 5189 1U7 ¥4 038
{ % J o a o o a [} o a
MeINUNAYNT MIAUTUIY MTAINVYLD LUINTUTHITIANT HazHANTAUTUIIUA Y
a @ A 9 1 [ [ Ad A v A 4 < A o )
IAIHND A9AN AuAasy Tasyagmsiannngioy Jagiulesansnalannaaiisieay
HYIAMNEITUATUATOUVYDI GRI HAININNTT 5,000 ¥4 TasmwizuItinuuialvaie
[ I o a 1 ]
nzifiouluaaiananning lugiininnieg unNIouALNMTTIBNUAINE (Global Reporting
o U 4 @ o
Initiative: GRI-G4) Tusteauilszal daineziueesans ldumsdsasiaeaullluszey
& 9 @ Y o & A A [ a [
wilnda 991U GRI-G4 Talimsaungduuumsnenuanudigunenuassgne deny
2 Y < . =2 g a 1A
ganadoy \WugduuumMITeuuuDYsInT (ntegrated Reporting) 1) unuiaalnun
gJJ a o A 9 1 I a 1 Y A 9

FAIMINBNUULVVAUAY PUMITIeuN T lxlszaunianstuesasanaouron Tl
9 [
AN

Tassardravesmssenuuuuysanmsee lignimua lagnsouuuiia uuiljiia
d'dal ) < A d A o 1 1 1 ] A 1 Y ] Aa o
nniuazesnlszneuiilluieenivediuninia uaamisadangu lamuuaaz UsEN A3
~ o 9 a Aa wvaqg Y 1 9 o ’q Y o
nazshanunlanseunuiAarazuulialinss e udrgamnsathuilszgnalgny

4 Y 1 Y o Y I [ o 4
peAns lAodauminzaunazgnaes Iaeyhssnueenuldiluendnysimmizvesesfnsios
ds! (Y A Ad dy A @ o A 9y

M13TINULVVYTUINTILIUOGNY 2 uuraaitunugiumaziie loanunuune mMain
A1 (Value Creations) 182 @2UN) W (The Capitals) N13e519yaa1 aziuayant lufiosua

J K% v a A 2 @ o J ' J o
[RNICUDIDIANT L!GIEl\?ulﬁjiﬂf]‘ﬂ‘ﬁWﬁﬁ]1ﬂﬁdlnﬂéjﬂuﬂ18u@ﬂ AIMUATUNUTICHINDIANTINDY



16

J @ Aq ¥ Yo A o 9 ' 9 Y
yananieuen urasninensilduaz lasuaunavu msadrgasiansodile 1diiu
) = lﬂ' 1
p9d lumslasunlasluyadivesnuaasanal
a 4 ' J ' Y v w Ia
HUIAAITOINUAMITDFITOIANS TUMTTZYUNAINTNINTHAZANNTUNUT NN
Y Yo v A A A Ay 2

DY sanms duaz lnsunduauu ieseaulugiuuuiaasuaguiioninavus
UszneudlsuuaAaiuLdatoya Capital A1UAN 9 6 NQUAD

1) NUM513u (Financial Capital) 151 Sun W nM35wRunu quludiuvesdnoiu
uazneINUAiaIINMIvEnNUsIATHI o UL Falunoanalsvesneenuanisaliesdns

15152 Tomi lumsnanaumuazsamnsuIng

a ] [ a { Y] 4
2) NUNITNAA (Manufactured Capital) (%1 ’JG]Q@‘U‘V]Nﬂ18ﬂ1wﬁﬁﬂﬂllﬂﬂﬂﬂﬂﬂﬂi

U

(3

o o ¥ a a 9y A Y a A v v Y
ﬁWii‘Umﬁsl,“]Nmslum‘iNa@auﬂmi’amﬂwumﬁ F1EUNITNUAINU ﬁ’lll’lﬁﬂﬁ]“]_lﬁ@\ihlﬂ DI1A17

'
v =

9 Y
ginsal uazanssgTaaduiugiu manaaiagiilugdsssy Weednsldlse Tonilums

Q

a A 9 [ a
WAATUALAZIANIVUINIG

a 1 [ Ia a Aa o a a £
3) U Tyay1 (Intellectual Capital) 15U NFWIFUN T YY) ANTUAT aVAND

Q U g

A o v 9 nm vy 9 @ ax Aa Y a 4 =
51ﬂmi"lmm’mmmmm"luul@ ANNINYINUISVULASITNIT ﬂ@ﬁﬂ?WNE!%Q@Qﬂﬂi!ﬂﬂIUIaﬂ

ansiins UGN

4) NUuYHE (Human Capital) 15U AUEINITOUDIUYHE TUTTOULVDINYHE
bz S0 Yszaumaal anwaunsad limaianiuas 1nagnsvesesdns anudiaz
Uszaumsaivosminaulussansusegalalumsaduassaaalnig 1dunesnns anw
m%”ﬂﬁ’ﬂﬁuazLmgﬂﬂumsﬂ%"uﬂgqmzmuﬂﬁwamﬁuﬁﬁLmzu‘%mﬁimﬁ}'qmmmmia“lu
MITANITNMINNUTINAY

5) NUAIAN (Social and Relationship Capital) 151 AMEUHUT A0 luLazT2HIg
FuruIUUsITMHouLazanuFuiusneluesdnsuazsenIgudiay nquuesdtaiuld

4

] ' Y
[@ouaziAs0uedy 9 ANuasa lumsdeaedeyadiuyanauaznguyana IiaseUY

Aa 1 o A A d a
6) NMUBITUHIA (Natural Capital) 15U Ninensaunadoniilunszuiunmsliing

[
as [

1 @ =) =Y g ] Z a '

ﬁug]j'll,l,a$ﬂ5ﬂ'lﬁL!WaﬁﬂiWﬂ’lﬂTﬁiiN%’lﬁﬂn uwll@l,l,aghllllnuwllﬂﬂ\iwllﬂ LBH U1 AU LT
1 = ya 9y A a ~ @ o 4 g’/ =) @

FIAN 9 G]N’i]%Glﬂﬁuﬂ’lﬂﬁ’f]ﬂiﬂ'liﬂﬁuﬂﬁuuﬂ’ﬂllﬁ'lﬁ%m@ﬁﬂﬂﬂﬂﬁﬂﬂiuﬂ@ﬁ ﬂ%ﬂﬂu uag

BUIAAN

)

a I [ 4 o '
ﬂi'ﬁ]‘UL!u')ﬂﬂLﬂuﬁaﬂﬂ1iﬁug1uﬂ1iﬁi$ﬂuﬂﬁ\?ﬂﬂ']llﬁa1ﬂﬂa']ﬂ "ln”lﬁ'ml,uu

a

a

1] 9
ﬂgi&ﬁ&lﬂﬁWﬁ‘iUﬂTi@]i’)ﬁ]’)ﬂ ﬂWiLﬂﬂLWEJL?J’éN"U@QLmaKU‘ﬂﬂa w%mm%mwamiﬁuumm

~ 1 a I v o a o 1 v a
NIRNIZIAIS l,mﬂi@mmaﬂmﬂuuﬂwamummmuuuuﬁamwma%zuﬂﬂgm‘smﬁu%



17

o A [ 9 1 o IA Y Y a
Llﬁ$ﬂ1591luuﬂ13llﬂﬂDvﬁﬂﬂﬂ'lﬁllﬂg’!ﬂ']iﬁﬁ%?y.aﬂ'] mqﬂixmﬂﬂemiﬂizsﬂuiwmﬂmi

J J

a 4 @ 9 o A [ 1 ]
W%15ﬂﬂﬂ131%}\ﬂuiﬂEJ’ENﬂﬂﬁlefNﬂ'ﬂllﬁllwu‘ﬁﬁgW'N\‘]ﬂ'lﬁﬂ'lluuQWHGH\‘]G] UHAAONIHIUNIS

AAUUUYs NS nFouuUIAATIeTuMITAATEUNTISBNUILUYS NS KiTeNizdes

'
A o [

wnaue wazdoyaszgniuauesdnls yreldde i lvisdoyaniuauosoni nanns

U

Y
1111 (Guiding principles) 11991 HOMIHAZNITHTAIT YUY VYT HINTUTZNOVAIY 7
Y
uuIneiliia asee 11l
Y Aa J a Y9 a =
1) MaiuFanagniuazian1alueuag 180U UYIUINIAI THToYATIAN
s 4 A s A o I '
TunagnsuesesAnsuazismsnagns Nined1veanuANNEIITVDIBIANT TUMTES19yaaT
E H ° 4 ] 4
luszozduszoznartazszezon lunsaunisnaziuadueanuyon Teasz1ienagns
{ oA o a 4
anuasatay Tema wanmsautiuanululagiiv uaznmsrunanavesesnns lusuiag
A 9 = Y 0 A Y
2) mareu Teaveya Tumssisaualsnaziumsitduenuyen lesvodioya
) Y
Tudauaeq wu anudon Teavesteyanamssuiunuaiuaoaa Tagiiuuazeuiag A2w
A 9 A v Aa v 9 ~ 13 v Aa A 9 a
o TosvestoyaniuarRunudeya liitludrdu anudon ToaosdoyaiBnmuniniay
doyaiFalsuna
Y 1 Y a Y Y a
3) MsapuauedvesdidIuladiude lusrsauz IidoyaFaguainaeg
o o ¢ o Ya Y a o s [ ) s A
ANuduNusYoRIAnInUANd I IAFendnueaenns SawnsveuvanNuEd lvesdninag
ADLAUDIANURDINMI AN HINeTuatazanuaulanmauaingle
9w ) { a
4) anuiimszd iy MUy samsasezitlamedoyamiunueia
{ o A A ! 1 4 3 g
MeINUFINIZAINANTZNUABANUAWITOVDIDIANT IUMT a3 Wyan N luszozdu szoz
1unaluazszeze?
o Y ° 9 ~ v o 9 Y1
5) anusanuuaznszty Tusesnuarniuauedeyaiinsznusanudils Iade
[] 9 A "o o = Y A 1 =
luranedoyahn lidy uazi@eumelaziuuiasedalinigna

6) ANUUUFBDOUAZANINATURIN NITTIWAULVVYTUINTADINT THHaUD

Y
1 1 U v

Y ' Y
VNINWEUINUAZLIAVLAZHANITAUUUINIUVDIUITEN \‘]‘L!’L!ﬂ1iLWMﬁULLa$ﬁﬂaﬂﬂlﬂﬂyﬁﬂ1

'
A o w 9 v

YoanundingyaTezaztounauu Taslsrnndoranain

=

o = o Yy 9 ' ~
7) ﬂ’?ﬂllﬁlﬂl’c‘fllf]Lm%ﬂWiLlﬁiﬂUL‘ﬂﬂ‘Uﬂuqﬂ mauammmagiuﬂmmmwi]z

U

o ] ¥ @ ] o o s 4
1!'llﬁu’f]ﬂglﬂuﬁuﬁ'luﬂ?'mﬁﬂ@ﬂé}@\?ﬂu"ll’E'NGb"Nl’Jﬁ'l llﬁ$WWGlﬁlﬁ'llliﬂLlﬁﬂﬂlﬁﬂﬂﬂﬂ@\?ﬂﬂiau

la



18

P 2
24A1UILNOVVBIVOUIVAILBNN (Content Elements)
9 ~ A ¥ A g o s A o
GllﬂyaGlUiWENWHLLUU‘]J"imTﬂ"Ii 1/]LlﬁﬂQLﬁ’t’Nﬂ?ﬁﬁﬁWﬁHaﬂWﬂLﬂulﬂﬂaﬂ‘Hﬂl‘llf)\‘]‘ﬂﬁ‘]elﬂ
= A v 9 v dy
5'31Jﬂ\‘]ﬂ1'5l615’0111t’1\1 8 Y1I1U9 AU
4 Y a = A A 14 a oA
D) AINIIUBIANTUASTAIWLIAADUNIYIUDN ﬁ]gﬂ‘ﬁUWﬂﬂQﬁQﬂ@Qﬂﬂﬁﬂ{]Uﬂ!Lag
a a 4
ﬁ'ﬂ11!3“I/I'NﬂTﬁNUﬂWEJGlgIIﬂ'li‘Uﬁ‘ﬁ13\111&‘1]@@@\1ﬂﬂ3 TﬂfJGlleﬂ']551ﬂﬁWHL!UUDﬁﬁmWﬂWi‘D%ﬁZM
Aav o J o a < o W ] [ 4 a
ATINAU NUTNI L!a$5$u51ﬂa$lﬁﬂﬂﬂ§$muﬁ1ﬂiy’ LFU IBUDTIIUDIANT VIYDITU Tﬂiﬂﬁ%}'lﬂ
I F) 9 Y a [ a o [l 1 [l 1
ﬂ'ﬂlll,ﬂL!H]'l"’l]’iNL!ﬁ%TﬂiQﬁﬁNZ\{‘]Jﬁ‘ﬂ'lﬁ ﬂl@ﬂlﬂlﬁﬂ'lﬁlmlﬁ]uﬂ]ﬁ]ﬂﬁﬁﬂ‘ﬂ GHLLWH\‘IKIUW'J\‘]IGB?]‘Q!QT
7 1 o [ 4 1 1 J
TasendiAyvesanmuindenneueniniznuaenuaTalumMsas1ayan1v0909ANs
Y Y
mcluizﬂzfdu ISYTNANLASITISYI
o w a o w o ] a
2) ﬂ'lﬁﬂ'lﬂll@l,!a i]g'ﬂ‘ﬁll1ﬂﬁ\iIﬂiﬁﬁ%?\?ﬂ?ifﬂﬂll?;]LlamaﬂaﬂﬂﬂiﬂgﬁUUﬁHuiﬁLﬂﬂ
Y Y
ﬂ’)'liJ’(?f'lll'lﬁﬂGluﬂ’lﬁﬁ%}'lﬁyﬁﬂ'lﬂﬁcluﬁgﬂ$ﬁu ITYSNANLUASITYSYT Llﬁ%ﬂﬁgﬂ’luﬂfiﬁ%}'l\iﬂa
A v A 9 [ 4 g),z a
gn Iumsdaduls MIaiimusIsnesnns ;unImslgniasesssy
d‘ a = d' d'd 1
3) ﬂ’)'liJLﬁﬂ\?!,!,a%I@ﬂ'lﬁ ﬁ]&"ﬁ)‘ﬁ‘]J'lEJﬂ\?ﬂ??ﬂlﬁﬂﬁllagiﬂﬂ'lﬁ‘ﬂllWﬁ@]'ﬁ]ﬂ’)'lﬂﬁ'liﬂiflslu
9 1 4 as ~ 4 9 [ % ~ g).l g’.: 1
ﬂ'lfl"ﬁfl"l\‘llluﬁﬂ'lﬂl@\‘l@\‘lﬂﬂiuﬁg'g‘ﬁﬂ'li‘ﬂﬂﬁﬂﬂﬁiﬂﬂuﬂ’lﬁffl@ﬂ'lfl'ﬂ‘]Jﬂ'J'liJLﬁ'ENuu“] 5')11‘1/]\‘1@7]']
d' 1 g‘; 1 o a o A ] [] =
ﬂ'J'llllﬁ'fJ\‘]LLagiﬂﬂ'lﬁlﬁﬁ11!1!ﬂ5$VI’Uﬁ’ﬁlﬂ?ﬁﬂ'l!,uu\ﬂu‘ll’ﬂ\i@\‘]ﬂﬂiﬁﬁ’ﬂulﬂ ’f)fJ'Nulﬁ Hasuy
[Y] [y J v J g’/ g‘/ 1
ﬂ'JHJﬁﬂwuﬁﬂﬂnuﬂlﬂﬁﬂﬁﬂﬂiﬂﬂiuﬁzﬂ%ﬁu ILYLNAN Llﬁ$3$ﬂ$fﬂﬁﬁ%@"lll
4) wuuiaeegsne azedsueteszuulunisiudideyariunszuiunisnenssu
1 a a I Y 1 a [ s A A A 4 Y =
@]”NGIJi’)\‘]ﬁiﬂ%ﬁ]ulﬂﬂﬂ@ﬂﬂ“ﬂuﬂl@ﬂgaﬁﬂﬂ@ﬂ NARNUNUIDETINOIANTADINTG IﬂﬂﬂJ
' A v % s AL gy v ! ¥ o o Y
ﬂﬂuQﬁNTﬂLW@ﬂlﬁﬁJiiqﬂﬁEJVI‘EGUi’)\?i’)\?ﬂﬂﬁVWN”l'JLLﬁ$ﬁﬁ?ﬁgﬁﬂ?iﬁllﬂ@ﬁﬂﬂﬁ“ﬂﬁiuﬁgﬂgﬁu
ITYTNANLLATLITYTLY
s o o A = s s A v &
5) ﬂﬁQﬂﬁLLﬁ%ﬂTﬁﬁ]ﬂﬁﬁﬁﬂiWﬂTﬂﬁ ’1]3f’)‘ﬁﬂTﬂﬂﬁﬂﬁfﬂl‘ﬁﬂlf’)ﬂ@ﬂﬂﬂﬁ‘ﬂ?ﬁllﬁ‘ﬂﬁclui$ﬂ$
Yy an A s o A A v 7 Y
AU TLYLNAN LLATTSYS Y1 Llagﬂ‘ﬁﬂ”li‘ﬂﬂfiﬂﬂi‘ﬂgﬂuuux‘ﬂi‘lL‘W’ﬂ‘lﬁUﬁﬁq@nﬂﬂﬁq%‘ﬁﬂ'ﬂﬁll'J
g’/ o o (] o yo/ 0o o { a 3 o
FAUNUUAUNTIATITINTINYINIDYNUN NS TN L!ﬁﬁ(ﬂ@lﬁ%’lﬂWﬁﬁTLﬁ%ﬁLﬂﬂﬁuﬂUlﬂTﬁNTﬂﬂl@ﬁ
A A s 4 g A q 9 A o a
ﬁﬂﬂ@\?ﬂﬂi@lﬂﬂﬂ1iﬂ01ui$ﬂgﬁu ISYSNAN LASISYL YT Lwahﬂizmuwamimgummuaz
Nawruulueunaas 1
o A a =K 9 a 9 a v 9
6) NaNIIAUUHUNIU ﬂZ’f]‘ﬁ‘]JWEJﬂQ"U’f]yﬁLGHQﬂmﬂ1WLla$ﬂlﬂyﬁL%\3TJ‘%NWmGluW'J"U@ﬁ'NE]
[ Y] dyw a d' [ d‘ 4 g‘/ 1 ]
LU NIV mmﬂ?mmmmﬂmﬂmmﬂ ﬂ')'llllﬁflﬂllﬁziﬂﬂ'lﬁ NANISNUBDIANTNNLNUINLLAS LN
' s Y A Aa ' A X v v YA Y]
aﬂ@l@nuﬂl@ﬁ@ﬂﬂﬂi i')ll‘ﬂQﬁ\?‘ﬂllWaﬁ@ﬂ'lilWiJélluL!ﬁzﬁ@ﬁﬁeU’anu ﬂ')']llﬁllwu‘ﬁ@]@@llﬁﬂuulﬂ

v
v =X

= J Y Y 1 Y 2 ' dy <
’cTEJ'ﬁﬁﬂ“]NfNﬂﬂiﬁ]$§l€]ﬂﬁu@\1ﬂ’?ﬂll@lfNﬂﬁLm$ﬂ’NiJﬁuGli]"llﬂd@lnﬁ?uqﬂlﬂﬂmﬁWH uamu,ﬂu

o—

©Q

2

v 1] 9
ayaﬂnmmg%ﬂmmlmaa@ ﬂﬁ]i]q’ﬂu LHagdUINA



19

a 1 1 § 4
7) N1TUDIDUING %8’0‘]5‘1J1ﬂﬁ\iﬂ’)'liJlliJLLul‘l’fJutlazﬂ’JHJﬁ}'Wnﬂﬁﬂﬁﬂﬂiﬂ'ﬁ]ﬁ]zw‘U

'
s A Aa 1w

oA Y I o Aa a
ma“lumﬁmmmmalmﬂu"lﬂmuﬂat’mﬁ ?N“I/IllN'(,WIﬂﬁﬂ‘t’Jﬂ'lWGluﬂ'liﬂ'lLuuﬂﬂJgﬂL!‘U“]J‘Eﬁﬂ%

9 A

o a g 4 [
pazramsautduauluouing Tasugasdoyafinianisaiaraninlueuiaaneany
9y g’/ g}/ =3 d' 1
anmwuadeunelunsluszerdy szeznale uazszezed uazmsifTeuneunldsala

% 9 1
FARU 1119918

2
8) WU IUATIAATBULALAITHIAUD 920TVIUAINTZUIUNTAIMUAKITON
o w P ) A v o a o \ vy Y o
dragvesesansnzldlumsiTame TasdesuondiuiudSmauazdayanld dnnda
MUUAVDLLUANITIIIULAL DT UIIANWT Y Tomd HaaouununeItoInuluuaas

o 9 a A ! A Y Y 1 Y A FRC]
’JGUE]Gl‘LlﬂfJ\‘ITLl‘VINﬂﬁl\‘luﬂuﬁﬂﬁﬂgiuﬂﬁi1EJ\°I11JLL°]J‘]J°]J“5m'Iﬂ'I§ LW’E]GLWQNET’JHVI,@WEJVI)@MH

)

9 1 g),z a as Ao o A P
anNuease lumsaiyan suntaglnseunuifatazIsmsndiaynaglylunsg
venduuImauaz Jayan

9 1 I ~ [ 4 A 49! A
M15A3519YaA N UATZVIUMTNUOANAANT M TINNYY NIRRT HIBNIT

H A a a 4 @ o w
Lﬂaﬂul!ﬂaﬁﬂl@qnu ﬁ’llﬂﬂiJ'lFﬂ’lﬂﬂfl]ﬂﬁjiJﬂ’l\iﬁjﬂﬂllagWawa@ﬂlﬂ\iﬂ\iﬂﬂﬁ W'Jclfl]ﬁ'lﬂﬂlu(’]lﬂ\cl

=

4 A o A a 9 1 I 2 o 9 o Aa
mﬂﬂiﬂ@gﬂuuuiumimmu‘giﬂfa N $1J1/Iumumﬁ@]L‘]Jumuumﬂuﬂizuauﬂﬁmmu

Qa

a ] 9 a 1 I A 1 ] a 9 a =
N mmm"lﬂ‘luﬂﬁ]ﬂssummaeﬂmzﬂuwaawﬂugﬂuuumm YU UAT VINIT K

D) oA

v J o J { 1 1
TTULAzHAaNTUDI09ANTazI T graneuuNUNINTZN DAY UATUAI ANEINISTD
yosglunugsnenlasu Iz amisaaztounnuegieavesnansluszen’la egduuy

a I & 4 49' 9 v ¥ a
Ny L‘IJ‘L!ﬁuﬁﬂlu@\‘]‘ﬂ‘ﬂi%ﬂ’f)‘]JGUE]\‘lslli’TlJLGUG]L‘L!@‘HTGIJ@gﬁﬂlui”lﬂxﬂull‘ﬂﬂ‘uuim']ﬂﬁ ANUULUINA

' '
=) o

Seanu i IdesAnsas0sEYUnaININeINTHAZANNFNNUT NNITTIBNULDUY AN

q

E=d

o—

9y v A 9

o 4 ] o A a I
ﬂ”l'i{lG]fLLﬁ$Ulﬁgllﬁ‘IJﬂﬁ‘]JﬂL!lJ']Lﬁ@ﬂTuﬂi%U’JuﬂTﬁﬂﬂuuﬁiﬂfﬂ FeNOUNNUYUNANIS

a o YA o KR

AulivauYeUTEN §I9eTuaen IHuuifamuyuYeInITTIeuU DY N1 W 1Eluns

LY

'
v A

BN MIANUTUNUS A UNANITANTUIIUVDILITEN

2.5 nquiiFlums3%e
wRanguFiiaudFauazinnlfeimeneatuidensilanensseay
puvYsINsivatengud wu nouRdudinldide (Stakeholder Theory) NYBHAINIS
A7uNu (Agency Theory) NYBRANUFOUTITUHIONGHEFOUAIINY MUY (Legitimacy
Theory) N WaINOIUTTHN (Corporate Citizenship Theory) uazmqyﬁmsﬂﬁuﬁﬁﬂﬂﬁmﬁa

@9A (The Corporate Social Performance Theory)



20

= g}/ dy YR Y o aA A 9 = a ] 4
lumsfnmasetigdany i mguiinedde 2 nguiuiesuieingilscainves
nsAnEIAe nuRuaiulAide (Stakeholder Theory) i uNo0 T V1D INANNITNIS
' ) o oy A ¥ Yo
FPNUUVVYTAIMIFIUMILaaIteya lussnulsztlimensuaueInudo Vol
da'lAide naz NOBRANUBOVTITUNIONOBRYOUAIINY NG (Legitimacy Theory) D518

= Aa A A d Y a Y v a Aa A
mmmmmwamﬂuuamﬂﬁ Lﬂﬂﬂ'lﬁﬁ'lfJ\‘l'll!LL‘UUﬂuﬁﬂ‘!Wﬂ'lﬁﬂ'lfJﬁlﬂﬂWﬁﬂ‘UﬂL!aﬂﬂﬂ'lﬁ“l/lﬂ‘ﬂ

U q

QYA T

2.5.1 nguidaianla@e (Stakeholder Theory)

= = Y

P P Y YA Y v o Aawv
"Z\{llﬁ'.luvlﬂﬁ']ulﬁﬂ" o @jﬂﬂ1 Qﬂﬁﬂﬂ @,ﬂaﬂu UAaga1s1ITUTUTDIVUIY
4 . ddy 9 o R =R YA 1 Y =
auaurosa (Stanford Research Institute) m]yQu%mumimmmggumu"lmﬁﬂﬁum
s 1 < A Y = s Y a 7Y A Y Y R YA Y
NANT UliJ’J'ﬁ]gl‘]Ju‘ﬂ'l\W]i{lWiﬂTI'l\‘lﬂﬂﬂJ CIN'ENﬂﬂi@]@\iﬂlﬂi'lgWﬂ]@ialjﬁLWE]GlW]lﬂiJ'lC]NﬂﬂJﬁ'Juhlﬂ
= J ' Y Y A Y o ! o v A
Lﬁfﬂl@\?@\?ﬂﬂﬁ@ﬂ'l\‘]%]ﬂ@]’[’)\‘llmgﬂﬁ‘Uﬂ'JuLW@fl]3]’lﬂ1!'lthﬂ’[’)fJ@ﬂiuﬂ’lﬁﬂ’lﬁ’]ﬂllu?ﬂ’mﬂﬁﬁyﬂﬂ
Aa ad 1 A v oA Ay ¥ T gA
U1ana (Freeman, 1984) VIE]Eg]ugfmammmVIiJm'izwﬂmmuﬁummmmmm'mﬂﬂguau
1 F= a 9 d' a da! o a
ﬁ"JuulﬂLﬁﬂIﬂEJWfﬂ']im']ﬂ'nuﬂ@QﬂTiLLagwaﬂigﬂﬂ mﬂﬂ511umnuTamsmnmmmmmm
A o A o o ] o A a a Y J I
UVIPN LWS']Z‘USHVIﬂgﬁ']ll'l'if]ﬂ'13\1@Qllazﬂ'ﬂuuﬂﬂﬂ']ﬁlﬂﬁﬂ]uﬂ'nﬁﬁ}'lﬁéﬂaNﬁa’lﬂﬁ’ﬂlﬂu
YA 1 yA v A o d Yo o Y
mm%‘um’u‘mmQumuulm’dﬂﬂumumﬂuEjmwuﬂ (ﬂuum‘ﬂ Qﬁﬂﬁgﬂﬂ, 2550)
YA Y o A a = ) 1
1/11:]151;]Qumuulmﬁﬂgﬂmmmaa‘ﬁmﬂawaﬂmimﬁ’iwmmmuyﬁﬂnmi NIUNIT

[ £
uerastoyalusisailse il iloasudussnnudosussdiaiuldide Ae 19mil gan qua

Y o A o ) 3. A o I A9 a ) o v
WiNU MATgUIa de gurn madlameveyatludsdutunguinsdeansei meldaus
o Y 1 Y I o I a 9 A o I
naauvesRtan Idids mnidusguianszdlamedeyamuiingrnuetiua minidluyaaa
A = 9 @
punazlamevoyauuuMATIAg 19
v ¥ = 2 ¥ a o ya N £
asiulumsnyiniaiiag duuina noudtianIaide iednyiveua on
a A o A ~ @ v 1
P mynenuuuuysams veusenneanziiouluaaandannsnduialszma’lng
dmsumsdamedoyalusieauilsz il Tasmsindoud iesnnlSunumadamens
v a A v a A d v o 1o & '
F10NUNDUY TNz lasueninanin dudiulaideniunsananauTaelusuiluan
4 [ a 1 J < @ @ a v o
peAnsvIn lngrzdeullamenisreauuinnnesdnsunaan sy gnswug, 2555)
2.5.2 NQUHNNNFOUTITHHIONGHVOUAIINYHMY (Legitimacy Theory)
(% I o [ A o
“denuudoonlueyaatins1n1dnun3 i (Walden and Schwartz, 1997) N13
9 9
AUHUgINIVIUTHNUUATININANUAIANTIveIdInn TagsauntuTIeenlueyya
o o < o i 4 { o < ' o
15117 uazdenuoanaziinisasvaevegiduemszielandewumuimsnszives
a o ' ¥ 4 v ¥ g ¥ A a ) A '
vsEn lureudielsznsnalwds Tueyanaiunnieunazgniinaon lanniiio anweg

] 1 o

F9ANITOANUIIYAL TAYDIVTHNIBITI0gNI111303211009UT HNATININANUN TV



21

v =K )=} [ =

denunse lunTe HuduaiioununisuenieaNuATEHINILAZNITINEIT0IVDIYNFUN T

@ = &£ g

a =4 9 a ' ' ° A Y ] Y a oA
UIHNNINNINHUN ﬂﬁ@ﬂﬂﬂﬂﬂﬁ$LiJ‘L!ﬂ“LAL’E]Q’E]§Jﬁ)t’JNﬁ’iﬂLﬁll@LWﬂGlWLLuGl‘ﬂ"lﬂ’NﬂTiﬂ;]UﬂﬂlfN

I A [ o @ o A~ A A X
AU u UNeo NS ULAZUTTIUNUANNMIANIIVoIFIANN M T asundaunuivtaz vene

vouwaoen 1 lurendeegaasanal (e1iuade gsilszow, 2550)

NOHRANUBOVFITUHIONGHHFO VAN 1N g UNeDTUI80I0NTHAVDS

v v
AAA 1

[ 9 9 '
MIMAUUANINSNANTINAADNITTIBNULDUYTUINT FIAPGUUNUFIUNIZADUAUDT
anumarTaveadiny Tasussnneenadwanuiulonldauivauneldve maauas
] o Y A~ a wva A [ 4 A I
VTN IUUeIdInu wagrouaongrue teluullfidmilourunates o 0edns deilu

Aa oa as A aea & Aa oA o Y IS 9 o
LLH’J‘]J;]WNI?N’JEHJS%W Llagluﬂuugﬂaﬂ@uuﬂgﬂﬁﬁ'lu 1 DU VBDNHUNIYNIVINITRITUNIT
Y
Uaianiu
[ 3’; =3 o

Y a o A
JHU ‘VI’L]‘]%lf]‘ﬂ’)’lﬂﬁlf'ﬁl‘ﬂﬁiﬁuﬂ%@ﬂﬂﬂa%@ﬂﬂﬂﬂﬂﬂﬁﬂ’lﬂ ’t’]‘ﬁﬂ’lﬂﬂ\?ﬂﬂ’li\lﬁﬂwu‘ﬁﬁ

=

3 Y a v o a Ao A s
L‘]Juu”amsﬂw Lﬂﬂﬂ'lﬁfl"lfJ\?'luL!,'U'U'U“im'lﬂ'liﬂ'lﬂiﬁﬂ'lﬁﬂ“].l@uﬁﬂi]ﬂ’liﬂﬂﬂ W'lﬂ’i]\“lﬂﬂ'iclﬂll

q

v
A

a o ] v Aa o o o o I 1
A TERTRERT Uasunaztinlananussiniua dundszgnd 19 aulszauanudida uaziflun
[ ] 3’/ <3 [ a 3 9 o w a A A 1
gousvvosdennlueygraiunz lugniinoou iumgldmsiinuguansmshalinaae
o a) a4 2 9 a = ' A
sgaumalamenissenuuuuysanms Tlsnaimvvumsizgusmsianuldsdda 7
a 9J Y YA 9 A Yo [ A Aa oA A o
wilawedoya lidnauldide lasunswunanmsneauuuuyamsaziol Jia lasuiem

d’d Ié o a o |d' T a oA v
‘VI?JGUHW]GLW’L]JU“N@T%VIWHMUiHVILLNVI@Q@]Nﬂﬁzmﬁ uaz%ﬂgmmu f DUV

Ay Ay
2.6 1HIVYTNUNYIVDY

< o

% o v ' J a
YIYana 30118 (2555) ﬁﬂHW ANNFNNUTIZHIN0IAsEnouLazMslawe

Myl auvesnmnIsunIsastsaeuluuIineanziisunay SET100 tazngu mai

€

¢ A Aa oA
agUszaeamafny1NTUHUANUV0INULNITUNITATIVAOY (Audit Committee: AC) 11
Aa o [ 1 < ] a Aa oA
Uignvangiioungu SET100 uagngy mai laomudoyaiiumstlamenisdfiaciuves
o A o v A = [ @ 4 1
AC 1T Ulsentuazuuy 56-1 15Ul w.e. 2553 wagANEIANNTNNUTTEHI
4 a a oA [ 1 Aa o [ a
penliznouved AC tazmatamwemsdfianuainanauide ldiaumnuasramsila
o3RI AC Taed19de9Ingilennznssunsns1vdel (SET, 2553) uaziit )
1< A o 1 o 1 A o a Qag
mudeyavusinlunguainain 5ou 163 5EM Msaazvoyaly ananugiuuazns
a 4 a a o 1 a a oA
AUATIEH NTOADDIFINYHANIIITENUNNM T aWen15URiaIuveIAMLNTTNNST

[

asnaenlunwswegluszaud fovaz 71.20 Tavh SET100 lameluszaud Sovaz 72.08

v v A

& ' ' . v A 9y 9 a o = Aa a
FINTINNITNQN mai Tuseavanels sooas 69.86 UTHNIANTIVIUNIVY Wnslawelu



22

=1

v Y Ry a ¥ g v A
5$Q‘UHEJﬂﬂﬂuﬂﬂﬂﬁﬂﬁluﬁﬁlam@ﬂﬂ 12 UBANNUVUNTIVNIYIUA 44 VD IﬂﬂlﬂWWﬁLﬁﬂ\i

q

9 v @

o H 4

nizuIUMsMNetesnumIaeuyduazninensyanannonrhauliny AC uenanil
U ] ] [ 1 [ { I a

Tusreauues AcamIng lu'lasusesnamznssums lasuenasinaastennuiludasy

@ 4 < { o [ a awv 1
GUfNEjlﬁﬂU‘UﬂJU%L!a3L‘%@\‘lﬂ'Nllﬂ’i1!LﬁfJ'Jﬂ“]Jﬂ'J'llllﬁﬂﬂWﬂﬂJﬂQﬂWﬁﬂﬂ\?ﬂuﬂ'ﬁ‘l’]%ﬁﬁ N1UHY WU

)

9 _ A Y

{ o o a @ a a oA
ANNDYRINITYszyn AC BaNuFuWus lunannuaIndumsamenisdfiinauves AC
Tumwsaw o seauisdiagy 0.05 wWenadeulusivaz@eanua vTEMNY

Y
VIUIUATING
1 a a oA 4 < { 1
sz AC nnNziimaamenisUgiiaanluGesnnuiuniaes1891uve9 AC

v Y
wnnuTEnilseguiesndt uennnil Funswdsu uariuaunssumsasivaoy i

[

[ 4 a Aa oA 4 { A 9 @
ANUTUNUD '1Jﬂ15l‘]J@1LWEJﬂ'I§"]J§]“UGI\TIH"UE]\“I AC Glul%ﬁ]ﬂﬂﬁ%ﬂ?uﬂ'lﬁﬁlﬁﬂ’)ﬂlﬂﬂﬂllﬂ'lﬁ’ﬁ’t’]’ﬂ

[ v o w

ANIzAUEdIAY 0.01 1Az 0.05 AMUAIAL

o a a

o a a I 1 a o
NI ‘UE]UW!%EI‘E (2552) ﬁﬂ‘]&ﬂwaﬂﬁ$Wﬂﬂlﬂﬁﬂ1391luu§iﬂmﬂuﬂ'@3J‘1J§‘H‘ﬂch!

Q

A [ o w a

wsenlidenuduius sz nINdnyarmsmnuguanamsuazmsamedoyaninaiag 1o

U

o { [ v Aa 1 [ Aa o [ [ J
lusrerudsziifernuanusurareuaedInauvoIuTENIanziouluaaianannsne
1 ] 4 Ao A = o a a a3 1
urivtszmene TagUszasdvean1site ednyIHansznUYeIMsAuiUgInniungy

Aa o { 1 [ Iy 4 1 [ o w a a
vsnluasenideanudunussenidnyuzmsmnuguansmsuazmsamedoyania
a1uas1aPeIAUANVTUAAYBUADAIAN HANITIVY WL YUIAVDIANLNITIUNITUTHN
Y] [ A a A 1 Y 3 9 a A v A [ g’/ o @
oas1dauvenssumsiiudaszi lulaidudusmisuazusninsdaasdninau
Y] Y] Jd Aa [ [ 1 a [
asrvaoumelulanudunusi@iuln luneastui U IaILYIaTNITNATOUAT AL
% [ { g a =1 ] v A Y] [ a
oaI1dIUVeINITUMIATIde UM uBasy UnudunusiFavnuszaumatawedoya

@ : @ v A 1 @ dyw oA a g 1
i‘l’lﬂﬁuﬂiiﬂlﬁﬂ?ﬂﬂﬂﬂ’ln‘iﬂW@%@Uﬁﬂﬁ\?ﬂu u@ﬂﬂ’lﬂuaﬂ‘lﬂm$m93ﬂ1iﬂ1luu1§iﬂﬂlﬂuﬂqu

9 w

Y
“]J‘i‘H‘VIGI,‘L!Lﬂ%’f]i')llﬂ’]J"lllHﬂ"ll@Qﬂmzﬂiihﬂ1i§l‘i'§i}’ﬁﬂ°ﬂl!ﬁgﬂTﬁ]@WNfﬁuﬂ\ﬂuﬁ‘i’mﬁﬂﬂﬂ1ﬂiu

H ] Y
t’ﬂiﬂiﬂ“]f’)ﬂﬂﬁlﬂﬂmfﬁ?@igﬁ Lﬁﬂﬂﬂﬂﬁﬁﬂhﬂl@\iﬁiﬂmwugﬁu

U a

a [ o J @ o w
INIIA T@UW!%EI? gagae (2552) ANUFTUNUTISHINANHUSNITNINUALA

a [ a E) A [ [ a o ~ [ 4
ﬂ%f‘nimJﬂ”liL‘IJﬂLNEJGIJi’)lluaLﬂfJ’Jﬂ‘UfNﬂllsll?N‘U3’]sl‘1/]%ﬂﬂzlﬂﬂujuﬂﬁzlﬂﬁqﬂﬂQWQﬂﬁ$€’Nﬂﬂ15

@

WoreAnmaNudUTUT sEnINdnBaugmsmiuguanimstumallamedoyaneiny
dennvosussnvanziouluilszime lne wamsivenuziing (1) AmdeveszAUUeINIg

N ¥ A v o ad o A N 9 3K ¥ ) ' ) Ax
lﬂﬂ!ﬂﬂ"“@Ha!ﬂﬂ?ﬂ‘ﬂﬁ\(iﬂllﬂ’]ﬂfJ‘ﬁﬂGlﬁf‘lﬂ']'ilﬂﬂLWfJSU@HaLLUUIINﬂjquwﬁuﬂ@giusgﬂU@“lagjﬁ

v A

2 C2) o ' ' J @
W]ﬂ!ﬂ"lil‘]JﬂLWEJﬁlsljmsljaLL‘]J‘]Jﬂ”lil!‘]Jﬁ]”l‘L!’J‘L!ﬂ"I@QQQﬂ’J"ILﬂmMLLa8 (2) aNHUSUDIAUSNITUNT

v
2 =2

Y A o @ U Ad a A nm v
VTHN F9U5LNOUAIY YU IAVBIAMLNTTUMTUTEN i’)@]iﬁ?uﬂl’ﬂﬂﬂiillﬂ"li‘ﬂlﬂl!@ﬁiz‘ﬂ]lullﬂ

a [

I ' o d 1 a o o
WuRUTHAS ’f)@]5ﬁ’J‘L!ﬁ]"ll!’J‘Llﬂi\ifﬂilﬂsﬁi’JﬂJ‘]JigiﬁJﬂmgﬂiﬁJﬂTiUiHVI ANHUSUDN

U

A3



23

ﬂﬂ!gﬂ‘iiiJfﬂi@l'i’Jﬁ]ﬁf]‘U“?\i‘lJﬁ%ﬂf)‘Uf’?lj’JfJ YUIAVDIAUSNTIIUNITATIVADOUY ﬁﬂ‘Hﬂ!SﬂJﬂ\‘lﬁj
v 9
asndeunelusalszneudle Inmsdaasdninaiuasivaeunielunasdanyuzuey
é 9 = = o @ v A
ﬂﬁ’J‘Dﬁ’f)‘Uﬂ']t’JGlu“]N‘lJﬁ$ﬂﬂ‘]Jﬂ’JfJZJEJﬁfJ‘U‘UﬂJUGIfﬂ18Ju’fJﬂ1J'lﬂWﬂﬁ']uﬂ\‘ﬂlmﬁ’J%ﬁE)‘U‘Uﬂlual)'sllu']ﬂ

a 1

v E4
GlWﬂJu ?JEJ‘V]‘V]WQLGINTJ’Jﬂﬂﬂﬁ%ﬂﬂﬂl@\‘]ﬂWilﬂmNﬂéﬁjﬂyaLﬁfJ’Jﬂ“U?Nﬂll UONIINUANHUL VDI

A o K

@ ' { o 2 @ J
AMZNITUMIVIT N5z n0uA18 das1dIuvenssumsniludusmsuazoasidiuues
MNFnaseUnT NN NaTRUAeIEAUYeIMsIDameToeyaneInuTInY
a Jd a d v o d 1 o A v o o
Tyfigal ANznea (2549) ANNFUNUTIZHINYUANYULVRIUTEHNAUTZADMNS
a a 4 1 a a o
Wamwedoyalu “unsrenunazmsinizivesdhouims” vewwssnsanziiouluaain
@ v Jd [ S A =R o v J J @ 1
wannindualszmea Ine TagilszasdiodnyinnuduiussenINAUANBUZA 9 V03
Aa o U I~ [ 1 a o a [
V3 laun Tassadramsiflusives dadiunssunsdass 01gn15a iUy 6as
HAADLUNUADEIUUDIND YU DATIAAIANINAGD LAZMIDOT U IAITIANTIA NUTZAD
a\ 9 a 4 v a A o A =
voamslameteyaluunsisautazmsansizivesdheusmsvesusinnaanzienly
[ 1] J ] 2’/ dy [ a 9J Yo %
amananninduvlszmalneg natiszaumsilamedoyaeivez lasunansznvainaauls
A Yo R o A o 9 a 9 I o ~
DU {IT8IN VUIAVBIUTEN Tasaadndunuuazlsznngaaving sy it udaulsn
9 a v g’/ l-ﬂy a o 1 a o = = a 9 [
lalumsniuguran1sIvensell wan13a9eny UsEnIansdeulnmatlamedeyalussau

@ J o v [ [ 2
1hunan aadnsaznuNianuduiusneuiniuszaumsitawedoya Ao Mideulag

1 a 1 A o Aa A Y 1 a Y U A = a\ 9
BIINNNBIA LLTANI ‘USB“VI‘VIJJﬂ”lii]@‘l’qiuiﬂfJﬂf”I’N]N%Wﬂ‘L!ﬁﬂﬁ’J‘LW]QQ%gMﬂTSLﬂﬂLNEJGIJ@M“ﬁ

=h.

Y ] ' Y
VINYUNBAD A UBIAINABINITYBII NI UNTANUHAINHA18TL A5 nuE

@ [

1 o o 4 a 1 o a
W’]J’Nflﬂ’ﬂll’(?fllWu‘ﬁ‘ﬂNﬁ’]Jﬂ“lJi3ﬂﬂﬂlflﬁﬂ1§tﬂﬂlﬂﬂﬁl§ljﬂu"ﬁ1ﬁjuﬂ BIYNITAUUUIU LS

9 I 9 A v Aa o A ] a 9 [ °
Iﬂﬁ\?ﬁi%‘]ﬂ’lﬂﬂﬂﬁ]’l"\lﬂ\i llﬁ‘hl‘ﬂ‘ﬂll'E]WEJﬂ'liﬂ'lluu\‘iWHEI'I'J‘L!'I'H?JﬂﬂglﬂﬂLWﬂﬂJ@yjaiui$ﬂU@1
9 v 9

I~ A v AA A = R I AYaw < o Yy 1 Y
61%L1J1!LW‘51$1J5H1/]3J°]56L’(3{‘(’J\1 ll“]JifoﬁJﬂTiﬂ! mu,ﬂuﬂgﬂﬂﬂjm@amuagum i]\WHGI,?iU]JJGI@Q

a o Y o

a 9 o 1 A 9 A Aa o I
L“lJﬂLN‘(’J"U@yﬁll1ﬂuﬂﬁ3uﬂi‘]sl‘1/]‘ﬂlliﬂ5Qﬁ§1ﬁﬂ'lifl’f]‘ﬂu‘1/]ﬂ @i?ﬂ?iﬂi%ﬂﬂﬁﬁq@cﬁ\?Qﬂﬂﬂuﬁ’)u

q

v Y
] Y "9 o Y a o a 9 ' @ o
Tnanirudeyaneluegudraih ldusdnimsilamedeyasgluszaud uenvinil

9 u U U

[

HamsedmsuAsaIuaN nuN UiEnunalngliszaumadlawedeyaigannuitnm

b
9 1

< @ ' @ a ' ]
VUIARN Llﬁg‘(’NW’U‘ﬂ'ﬂlll,l,ﬁﬂﬁ’N"U@\153@°Uﬂ15lﬂﬂLW8GU’E]3J”a5$ﬁ3’]\1ﬂ@ﬂ@ﬁﬁ1ﬂﬂiiﬂ T@Sﬂqu

=

gaEIMNIsuINEAsIaze MIsiMsiamedoyaluszaunasudiegaazuanaieeingy

QATIMNTTUOU ) peNIEd Ay

a ¢ Aa d = @ a A @ a
I‘Uﬂﬂlu1ﬂ! NAZNIA (2550) ANHN ﬂmﬁﬂﬂﬂ!%ﬂl@ﬂﬂi‘ﬂﬂﬂﬂWaﬁ@i%ﬂﬂﬂ1ilﬂﬂ!ﬂﬂ

Foya “MeduionarnMsIATILHIUEMIRUIEazHanIANHLIL” YeUTEnaangidoulu

v v ] o S A o v ¢ J @ 1
@amwaﬂmwmmﬂismﬁ"lm 'J@]Q‘1J3$ﬁﬂﬂlﬁ@ﬁﬂi&l”Iﬂ'J"I?JfT?JWH‘ﬁi%WTJ"Nﬂmaﬂﬂ!z@n\i 9



24

Aa o 1 I~ [ 1 a o a [
woeuiHn launTaseadruanuiuwdrves dadrunssumsdase orgmsauiuau 6as
HAADULNUADAIUVDIRD YU OATIEIULAAITNINAGDY LazMTDOY U AT 1IA1NIA N

o a o a a 4 a o A
szavvesmstlamedoyaludeduienaznsinsgngueMIRULAZHANIAUTUIUYDS

a o =} @ o 4 ] ax a J Y Y Aaa
Uﬁﬂﬂﬂﬂﬂzlﬂﬂuﬁluﬁa'lﬂﬁaﬂ“l/lﬁW‘t’JLL‘Vi\?llﬁZl“l/lﬁllﬂfJ 'J‘ﬁfﬂﬁ“l/lﬂﬁ@ﬂlla%ﬂllﬂﬁ']%ﬁ‘ll@yﬁcl%’ﬁﬂﬂ

'
A v a4

4
a d a a o J 1%
ﬁugm HAZNITIUNTICHAITUDADDYLYIWY WANTIIIVYINUIT AUANHUSUBIVIENNY

[

@ v Jo a 1 a o A
ANuFuRusnuszauvesmsamedoya Ao n1sneduaeria193a o1gn1saniuau

< v A

a o v J [ a a o
vayTassaemsilusveslifianeanuduiusaeandesnuauuagiumsisen latvua

Y A (J A Yy A o v Jda @ o A 9
vl,’J o ﬂ15ﬂ5$i}ﬂ¢]3"“’0\1ﬂ"lﬁﬂ@‘Vqﬁ«!llﬂ']"lllﬁll‘w‘L!‘ﬁL"]Na°]Jﬂ1J§$ﬂﬂﬂ]'ﬁ]ﬂﬂ"lﬁlﬂﬂlﬂﬂﬂl@ﬂ;l‘al!a3

[ 1 9 1 a [ v I a [ [ a) 9 LY
ﬁﬂﬁ")‘L!ﬂ'liﬁ’ﬂ1{[‘L!IﬂEJG]ﬂ'JG’I'NGlﬂG’Iflﬂ'J13J’(3f3JW‘L!‘ﬁL“]N‘]J’Jﬂﬂ‘]Ji$ﬂ“]JﬂJ®\“lﬂ1§L‘]J@LWEJ"IJ@3J“ﬁ LI

v 9
U U

o A a o v A o o a 9 R W Y o

LL“]J5’E]'IEJﬂ'liﬂ'lluu\°|'lu3d\|‘VIﬁ‘VI’NIﬂ'J’lllﬁ'll‘W‘Ll‘ﬁlﬂf\‘laUﬂﬂigﬂﬂﬂ]’ﬁlﬁﬂ'ﬁlﬂ@uw&"u@ya C?\‘lel]ﬂll,ﬂ\‘lﬂll
a a ~ Y

TUUATIUNITIVYNAN 1T

o A o v I a @ o a
Ul ﬁﬁ] 'Eﬂfalﬂ15ﬂ'll,uu\1WH?J?]’J'HJ’HNWH‘M(’H\?‘]J'Jﬂﬂ‘]Jigﬂ‘]JeU'ENﬂ'liLﬂﬂLNﬂ
9
Voya

'
a a Jd v A

a5 IFedng (2555) Yadenlioninademaamedoyanuiviavouao

(% A o A a v v d ] @ s A = [
ﬁ'\‘]ﬂll‘l]@\?‘UTHVWI%?WWHJﬂuﬂluﬁﬁ'lﬂ‘l/iafWIﬁ‘Wﬂllﬁﬂﬂﬁglﬂﬁ"lﬂﬂ?@f!ﬂigﬁ\‘]ﬂlWﬂf’TﬂE"l sz

o [ 1 o A o { @ [ 4 1
ﬂm‘ﬂmwaﬁ’@yaﬂmmuvmGvawmmmJmawwwﬁ%wmﬁﬂuiummwaﬂmwmm

(%% v ' (% a [ Y 1 @ @ o A
ﬂi%mﬁhl‘ﬂﬂ 2)ﬂ3111?{111»1uﬁiwmaizﬂ‘uﬂm,ﬂmwa%'au“amwmuwﬂ%amamﬂu nutlaven

[
=

9 [ Y] a o d' = [ 1Y 4 ] o =
NeveanUdnyazvoslsEnvanziliouluaaianannindurialszmalng Tagshnmsanun
a o d' = [ [ o = Yo a o o
vignisanzidouluaaavannindluil 2552 naz ldsumsdsziliusienumsmnugua
AmsUTENIanziiisn (CGR) 152911 2552 Mnamanduasyan1iunssunsusEnine

o a o axy = v 9 a a é o A
TUIU 215 VTHN ’J‘ﬁﬂ?iﬁﬂ‘]ﬂi%’ﬂl@ﬂﬁﬂ@ﬂgu F959U590010518901U 52T 5199UnS

U

9 A

o Aa o a o < J a o A ]
ﬂuummﬁ}maﬁﬂummm‘ym (CSR Report) L')’]JU],GBG]GUEJQUT]EI‘W UAZUDUABU ‘Vli’)lli')iJll'J'f)g
' [ [y o 1 a aa H
Tuszumeunsdoyavesaamarannindunslszima’lne (SET SMART) maiianeanan 14
a a 4 a J a o
GI,Uﬂ'liTIﬂﬁ'f)iJﬁiJlIﬁiWu ﬁ@ N1TAATICUAITUDADDYLTINY WaﬂWiﬁﬂ‘HWWUﬁ’l UIYNIA

~ [ % o ] 9 a v A 1 [
nzifiouluaaianannindualszms Ineliszaumsamedoyannusudavounodenulu

v
[ [

a . o w a { { o A ' o 2\ 9
szaum TaolameluGesnismiuguansmsnaniniiga dateniinaneisitlamedoya

v A

ANS UK

Y]

AFDUABAIAY AD VUIAVOIVTHN tazilszinngadimnisy TasuuaveausEni

J a o

anuduiusizuInedriiveddyneadanumsamedoyannuiviasouaediny taz

[

vstnieglugadimnisuuanannuiliszaumsidlamedoyaniusuRavouaedanua1eny

[

9 aa 1 A & Y o o 9
YANUNNADN FutlaveausIlsenauaie ﬂ??ﬂﬁiu1iﬂ1uﬂ1§ﬂ1ﬂ11§ JEERNGERN



25

o

a 9 YA Y 1 a a (=} o J @ a
NUNUY Tﬂi\‘]ﬁi"lﬁl’é]ﬂlﬂﬂ@‘ljuﬁﬂ%1ﬂ IHag 91gvvInNINIg 113J11ﬂ’3111ﬁ3JWU‘ﬁﬂ‘Uﬂ13L‘]JﬂLWEJ

doyanNuSUARYOUADTIAY

a

o v ¢ 1 4
ﬁ'l%ii YN (2550) ANVTUNUTIZHINNDIALUTLNOUVBIANEATTUNITUAY

Q

o w a a o o v 1 3/ f
ﬂ'liﬂTﬂ‘]Jij]Llaﬂi]ﬂ1§6U@\11J§H‘V]ﬁ]ﬂﬂ%&ﬁﬂuiu@m’m‘ﬂaﬂT]i‘WEJLL‘VNTJi%W]ﬁll‘ﬂEJ ﬂ'liﬁﬂlﬂﬂiﬂﬁ
4 J o W a @ v J
Lﬁ@ﬁﬂi&l'l’ﬁ]\iﬂﬂi%ﬂﬁ]ﬂﬂ]ﬁ]ﬂﬂmgﬂiillﬂ1§ﬂ'l§ﬁﬂy1ﬂ'liﬂ1ﬂﬂﬂuaﬂi]ﬂ'lil!ﬁ%ﬁﬂkl'lﬂ’ﬂuﬁilwu‘ﬁ
1 4 o w a a o
§$W31Q®Qﬂﬂ5$ﬂ@TJ"’IJ’ENﬂiLl%ﬂiillﬂ1ill,a$ﬂ15ﬂ1ﬂﬂf]uaﬂﬁ]ﬂ15ﬂ]8ﬂﬂﬁyﬂﬂﬂﬂglﬁﬂu1uﬁa1ﬂ
v o 4 1 = o a o = 1 A o
WﬁﬂﬂiWﬂlLﬂQﬂiglﬂﬁqﬂﬂ 113l NW.A. 2548 9T1UIU 341 UTHN WNANITANHINUIIUIHNIA
= = = v 1 A g Y A =
NZWIUNVUIAVOIAULNTTUNIT LABIRDY 11 AU ﬁﬂmuﬂsmmimﬂu@mmﬂ%maa
Y H Y
35.04% V9INTIUNITNIAUL ﬁ@ﬁﬂuﬂﬁﬁﬂﬂ159ﬁ581ﬂﬂlﬂaﬂ 34.39% VYONNTTIUNITNIAUE
a o < [ @ ) @
uazmuw%’aaaz 86.51 ﬁ‘ﬂi%‘ﬁTL!ﬂiillﬂTSLﬂuﬂuﬁZﬂuﬂUﬂiiNﬂTSEjﬁ]ﬂﬂ'liﬁ'lﬁi’ﬂwﬁ
MIANYINTAINUQUANIMITNUNUITENvanziBeuihmsAnuifinzuuumsidamenis
Aa oA o o a Aa A a I 9 ,;’ 1w 1
ﬂ{]ﬂﬁ@ﬂiﬂ’mﬂﬂTiﬂ'lﬂ‘UﬂL!ﬁﬂ%ﬂ?iﬂﬂiﬂﬂmﬁﬂﬂﬂlﬂuiﬂﬂaz 67.82 UDNIINU WNUNTATIU
A g Y a o 1 Aa = I = @ A
ﬂiillﬂ'li‘m‘ﬂuEj‘UiWTﬁﬁﬂﬁ’Juﬂiiilﬂ'li’l’)ﬁiglmzf‘nill‘ﬂigﬁTuﬂiiNﬂTilﬂuﬂulﬂﬂ’Jﬂuﬁiﬂ

o [ o v v a a oA v o v
ﬂuagﬂuﬂﬂﬂiiMﬂTSEjﬂﬂﬂ'li ﬂ’JnJﬁ'iJW1!‘ﬁﬂ‘Uﬂ'li!ﬂJﬂLNEJﬂ'Ii’IJ;]U@Wl'mﬁaﬂﬂ'liﬂ'lﬂﬂﬂlm

Y]

a A a A A o 1 g’; A = o J o a
NANITINA Tﬂﬂm‘lﬂlﬂﬂﬂllﬂﬂﬂlﬂﬁﬂm$ﬂiiilﬂﬁ‘uSHVILVITuu‘VIUhJEJﬂ’JnJﬁiJWWﬁf‘l‘UﬂﬁL‘ﬂﬂlNﬂﬂﬁ

' '
A A [ v o o

Ugiaaumanmsmnuguanamsng NszauedIAy 0.05
d o =1 4 < Y
HINT WIHAUNNE (2546) AN 1ATI0319M 71T W1 VDUALAVAINYDINIG
a 9 A o A =\ [ [ 4 1 @ J @ A
Wamedoyavesuiinivanzioulunarananninduialszime Ing Tagilszasdnanive

o o o v 3 v e o s YA
Gli')i]ﬁ’f]ﬂﬂ’ﬂhﬁhwu‘ﬁ"ll’ENTﬂ‘i\?’(?f‘iNﬂ15lﬂulﬂ1ﬂl@ﬁﬂdﬂ1iﬂi$€gﬂ@]’)l,mﬁf]dﬂﬂ‘igﬂ’E]“]JGUGWji‘I’E]

[
[ =

9 a 9 a o = o A o 9
Junugumwmsidamedoyavesussnnvanzidioululszmalneduou 8o v5En Tagld

a L4 a { a J @ J @ a
NITAATICHANUDANDYLBINY Lm%Lﬁ'ﬁ)')m5'15Wﬂ'J'liJﬁ'é)ﬂﬂﬁy’fNﬂui$1’T’J'l\ﬁ$ﬂ1Jﬂ1§Lﬂﬂmﬂ

9 v 9/

E4 '
JoyarivveslsEndeiruaiinuszaumsitamedoyangooiunieusniiuiu 160 au

U

Y Yo A v A1 W 4

apans nszarwsiinsgndsldddsansdheiyuesusiniguateduuuionsindou

QU Q

F
puamnmsamedoyavesuitn antuuilahuadwasinstamedoyanunlinaa
1 o A Yo [ a 9 ~ Y = Z
‘Ll”l‘Vi‘LlﬂLW@GLGH’Jﬂiszﬂ‘mﬂ”IWaU@Qﬂ”lilﬂﬂmﬂsl]i’)yﬁ‘VILL“VI‘L!@’Jﬂﬂ’ﬂllﬂi@ﬂﬂ@uiuﬂﬂﬁzmﬂﬂ‘ﬂﬁ
msilawmedoyalasaingla Tagdormua nag Tassiu dmsumsiamsilamedoyaniy

Y Y ' Y YN 9 A1 o A o
ﬂ’J”I?J@]i’Nﬂ"ITU@QEﬁ%ﬂlﬂyjmmﬂﬁﬂﬂﬂ"IiJQﬂlel‘]J‘l‘WE_jﬂi’)‘kjl!ﬂ"lEJ‘Llﬂﬂ%ﬁ;fiJ@]’JﬂleiJ"lLW@ﬁ"li]i]

a 1

o { Y @ o o & a PRPN
ﬂ”l'ii‘]Jq%:L?‘lfnﬂ‘]Jﬁ3ﬂ‘]Jﬂ’J”IiJfT"IﬂﬂJuLLa8ﬂ313Jﬁ]"llﬂumﬂﬂﬁlsl)ﬂﬂslja1u3”IEN”I‘LWI"Nﬂ"IiNHﬁ?J@VI‘ﬁWﬁ@]

msaadulavesnueIHanIsANEIIZYIINTNTZINAIVBINMTDORUFITAINNMT DO UTY

q L1 L)

v o A (% a o a
5 Tusuanuduwus lunsaunugunmwmsitlamedoya Tasains loaaznsamedoya



26

2 , ¢ YAy ' Ay YAy L o Ay
NaruaaIueInlszneuvYeIdtoUNYI MsdoRuveIgaeumaludiiarinnsneu
Y a 1 o v JdAA v o w an o a 9
YoInITUMItazAUIMI llnnuduiusnlisddgnadanugumwmsitlamedoya
o A v Y o A 9 4 ~
Tageningls mslawsvoya lnsvomriua tazmadlamevoya lagsunanua Tuyaznms
A Y v A o A [ a ) g’/ [ E’;’/ Y
fofuvoIT I uNANUANHUT IunuIndumslamsdoyans 3 Usznn aaiugaanu
v KX d Ao w v A A ) ] 9 v A A v A
aonfuvsilunalniidryednssimemivayuldszundoyauaztigFvesuTEniinamg
1 dy = Y = "9 d' a a a o
Tsala wonaniimamsandaszydnndeyanilame luseaumn1anstuveIuTEy
@ ] 1 ) [ Y YA Y a 9 Aa oA
Ared19 ludeandsenuaudoImsvesdnofuneuen lnenstlamedoyalunialfia
Ao A v Ao ' a 9 Ays 9y 9
YoIUTHNszauidmin IMstlamedoyangnoudens
a v = v Aa ' ) A ] A A
yaynsm lansza1 (2546) Anwitfadeniimadeszaumaiametoyaveunsoio
A A oA ~ o o & 1 o s
NUMIRUVeIsIIMIMIdvINvanziloulunaananninduratszimalne Jagiseasd 2
4 v A 1 A 4 a 4 3
Usgms e 1. edAnyfadeniinanemstlamedoyaveuniosiiontsmstu wag 2. iodu
$ g g a
puammniiulse Tesiaod ldaunisduldiaiudr laaz s lddoyatsnounis
v A Y d%l a a o dy Y o a v a A (3
aaduleasnulauiniu nseuuuiAavessiudvel ldwauninauidslusfameny
AUNTNYDITIBNUNNMTEY ToyalumsINesIVIMNNUUVTOUDWRDIMITTEAUgadhe
= a d’t:i =1 [ 1] o [ =) [
HaFsunmsmaivdnianzidouluaaananninduralszmea lne ioasimsaouna 92.86
d I o axt a Iq 9 a a 4 4 a 4 a
Wodigud 513K IFmatiansinziesnlsznon MIAATIEHANNIADBITINY
a 4 o Y4 a 4 Y I 1 o Aa 1 a 9
HazMsIATEHanduiusHanIs s ruaa limundienlinadenisitlamedoya
[~ 1A o o a 9 3 Y
uuiuilv 4 nguae Lanuawnsalumsiimls 2awmanams 3. Tassadumaihadrveua

v
a =

Uszandninnuaeuin® uaz Inseaudunuuaz Insedd19anssunsoasy ¥ luny

v 1 '
I A A o o a - A

9
o @ 1 o ~ a 4
ﬂ’NlIi’fiJW’LJ‘ﬁ‘VI3J’(3f1i$fﬂﬂﬂﬁnﬂfﬂi‘I/]ﬂfff’f]“Uﬂ’NiJﬂﬂﬂ@EJLﬂNW“IjﬂQ?Jﬂiﬁ]EJ UATNU LUBDAUATISH

Y
% %

a v A a 9 < Y
ﬂ')’liJﬂﬂﬂ@le%QW?jﬂﬁ]FﬂﬂVl\? 6ﬂi]€l]fl A0 1. YUIANINIT 2. Iﬂiﬂﬁi’l\iﬂ’li!ﬂﬂlﬂ’lﬂl@\i 3.
Taseai1edunu 4. dsznndninaudeuyd 5. anuaiwisolunisiidls uaz 6.

TAsead unTTuMIdase HaMIIVENUIVUIANINS 1ATIE19TUNY ANUEIT0 Tums

[

o o a o o Jda v =
1/I1ﬂ'lul,i L!ﬁgiﬂix‘]ﬁ%}%?ﬂ‘i‘iiJﬂ'l‘i@f,"fi$?Jﬂ')1ll’ﬁllWu‘ﬁLG]NU'Jﬂﬂﬂigﬂﬂﬂ'ﬁlﬂﬂlwﬂ"ﬁ}ﬂy’ﬁ

o [

2 o o 2~ [ d o a
Iﬂﬂmw1$ﬂlu1ﬂﬂi}ﬂﬁuﬁ$ﬂ’)13Jﬁ13JﬁﬂGlUﬂﬁ‘l/]1ﬂ1uli G‘]:N1]151’Hllﬁll’l/‘lu‘ﬁﬂﬂi&ﬂ’ﬂﬂﬁlﬂﬂmﬂ

v 9 w 2 $ A v 2 av @ '
Glﬁlj’éllja’é]leidJﬂ1i$ﬁ1ﬂﬂJu ‘1/Nﬁlﬁ’é)ﬂ’J‘]Jﬂl]’é)18;ﬂ1iﬂ’é)ﬁ\1‘ﬁu1ﬂ1i Wﬂﬂ?i?ﬂﬂlﬂuﬂﬁﬂ;‘§1uuﬁﬂﬂ’ﬂ

A a 4 L=} 1 g’z =\ o o vq 9
lllf]ﬁu']ﬂ']5W']m(’]ffl"llu1@1ﬂﬂ]uuﬂ1EJﬂ1iﬂﬂ@]Q3J1ﬂL!a$3Jﬂ’3'lllﬁ'lll'liﬂcluﬂ'liﬂ']ﬂ'luli @GI,(’]NH
A Yo ¢ = Y 4 A a 2
ﬂ]ilﬂuﬂzqﬂjﬂﬂigIflslfu‘tl1ﬂﬂTilﬂﬂlWﬂﬂlﬂyalﬂiﬂQN@ﬂTQﬂ”liNull"Iﬂ“llu
o dJ 9 @ ' o A ~ =K A o A
NYINNTU YAV (2557) NITTTIINUNTTNAUIDYINYIYU: NTUANHIUIHNNIA

= v v d @ s A = é‘ =
1/13nJﬂuiu@amwaﬂmwmmﬂﬂssmﬁllm UﬁQﬂizﬁﬂﬂLWﬂﬂﬂHTﬂlﬂUW@ Wenuazysum



27

MITIBNUMIHAUIeg19g8 U TuT 18 UaLIpg 19 g uveIUS ENNaanzteuluaaia
@ v 7 1 v Aa ] @ [l o A
nannsnauralszmalne naziladeninansznuas e umsiauoeadigulusieauy
MINAIUIDE 1T UNALIIB91UNTAT TABS19D9AINNTOUATTTIBNUYDINIATFIUAINAUDS
Aa o 4 [ (% 4 ]
Global Reporting Initiative (GRI) ¥83u5EnNvanziioulunaravannsnduvatszinealne

2 v o a o ' v o
53”7]\1%]51‘]%]']1’]@5@Uﬂ'J']llﬁuwu‘ﬁﬂl@\‘]ﬂﬁu']mﬁ'lﬂq']usﬁj@yaﬂ'lﬁwwu'lﬂfl'l\‘]f]\iguﬂﬂwaﬂ'lﬁ

v Y A

Auliuauvesnoms wu wventilsmamsnenudoyagegalusienumsimuodis

o A A 9 [ [ d‘da a 1 9 o 1 o A
YU A ATUTINY ﬂi]i]EJ‘V]lI@‘Vl‘ﬁ‘Wﬁ@]@ﬂ%lﬂmﬂﬁﬁﬂ\ﬂ‘lﬂl’ﬂ%laﬂ'liWGJllJTE]EJNENEJ‘IﬂHﬁEJNH

o d

MINAUIDE10I8URD YUIAveININS HazdszandninnuiaFua lunuanuduwus

sE IS IUMITNENUTEYANMINALIBENSITUAUHANMIA T UIIUYEININTS
(Y] ¢ o Aa ' o w a A A

NaU IUNIAI (2549) TodehlnadomMIMAvUuanIMInALazNanIzNUNNAD

o A A KR A o = [ [ o 1 Y] 4

panmsauinanslAnu T EnIanzilisn luaaaranninduralszme Ine Jagilsvad

A = v Aa ' [ [ a Aa o w a Aaaa

ey faveninanensMnAuguanININALAZNANTENUNINMIMAVGUANINTNANY

Aewan1sA Ui uIIU tenageumanuduwusvelatoilinanenismiuguaninisng

[l v
A AaA

aa 4 @ v o w U o w a
Iﬂﬂﬂl‘%}ﬁﬂ@] ulﬂﬁlm’)i M ITAVUYFIAY 0.05 FIUNANTENUIINNINITNINUYUANINITNANUAD

9
NZ‘Iﬂ'l'iﬁ?!,uu\‘]'luuu%5ﬁ?ﬂ?iﬁﬂ’]&l%lﬁﬂ‘ﬂlﬁEJ‘U’EIG]STWQ@’OULLW‘Hﬁ]Tﬂﬁ'uﬂiWEﬁTmLLﬁZ@ﬁiW

1 J ' o

HaAoUUNUAREIUYDIRNRY Tauldisnmsdugngualed1ssiuau 45 g uazlduuaves

Q

a o I o 1 4 1 1 H
guniwisanilwnaailun1siug 1enaaouHIANUUANAIIYDIAUNAOVDINANTS
autiuau Taelsann t-Test WUINTITEN A TUVLIAVIAVLATIUMT, FATIUVDINTTUAT

o3z, dadaunisnoduuesdnofusisdosuazyuinvesd1inIusudo Uty Hi

o o o

ANNFUHUTAUNTMNUGUANINIG

[

a dwmsuludufernuwansznuannmsminugua

=SD. e

NININANUNAADMIANLUIIU
aa A [ @ 4 1 9 I 9 [
AINT auan (2557) ﬂ’JnJﬁlIW‘Ll‘ﬁ3314’31\1Iﬂi\iﬁﬁTﬂﬂ’JﬂJLﬂMl%?ﬂl@\iﬂ‘U
o o a o [ @ 4 ]
ﬂ’J”Ill?fﬂJ”Iiﬂﬂluﬂ”li‘VI”lﬂ”lulile’ﬂx‘lﬂiﬂ‘VI%@WWLﬁﬂuﬂluﬁﬁW]WﬁﬂVIinJLL‘I(i\‘]‘IJi%WIﬁ]lVIEJ :
= a o v A a o dyd [ s A [ 4
ﬂ”l'iﬁﬂ'kl1588381’3‘01ﬂﬂiﬂﬂ1uﬂ%u SET 100 QTH?%?JUN’J@]QTJ5$ﬁ\1ﬂLWﬂﬂﬂﬁﬂUﬂ’JﬁJﬁ§JW‘H‘ﬁ
! v < Y o o o A o =
§$‘H’JNTﬂi\iﬁiNﬂ’Nll!ﬁJ‘L!LmGIJ@Qﬂ‘]J‘ﬂ’Nll?f”Illﬁﬂﬂluﬂ”li“l’l”lﬂThlile’E)ﬁJﬁﬂ‘l’IﬂﬂﬂgLﬂﬂu(lu@'lﬁ“ﬁ]
[ [ 4 1 a a v £ o (Z
WﬁﬂﬂiWﬂLLWQ‘]JiSW]ﬂ"lTIEJ SET 100 ﬂiammmsammnaﬁwmummmyammu uag
a o w a = g}/ 1= =®R A 1
HUIAANIININUYLUANINIT izﬂglﬁaiblUﬂTiﬁﬂHT@QLL@ﬂ N.f1. 2551 GNR) W.A. 2555 910 7 NQU
9 = o @ 1 3}; A o = A A 9 a J Y
Q@]ﬁ”l‘Viﬂiillllﬂll"IGBQ%"IHTJHG]TJ@EJNVNW?JQ 265 U5HN-1 Lﬂﬂuﬂ%i%iuﬂ"ﬁ’llﬂi"&ﬂﬂl@y‘a
1 aa A a o a a ?1// (
llﬁlllﬂ FARAUBINTTUU LASNITUATIEUANUDADNDULTINV LU UIBITU Iﬂﬂﬁ@?&tﬂiﬂ?ﬂﬂu ﬁf’]

a aw Y < J 9 < Y
61]1!1@ﬂﬁ]ﬂ15lla$ﬂizlﬂﬂ?}‘@]ﬁ1ﬁﬂiiﬂ WaﬂTi’Jﬁ]fJLLﬁﬂQiﬁlfﬁu'}nIﬂiﬂﬁiTQﬂ?TﬁJLﬂutﬂTﬂl@ﬁ



28

v A o w aa

@ v o o o ' o
L%’W’e‘]%tﬂﬂﬂixﬂqﬂ 'JiJﬂ']’l?JﬁiJWuﬁﬂﬂﬂ?’luﬁWﬁJWﬁﬂGluﬂWﬁ“l/nﬂ’lllﬁﬂfJ'l\‘]ﬁufJﬁWﬂﬂJ1’]1Qﬁﬂﬁ

o

a o

Y o w dy A 1 o ] = 9 9 3
GUfJﬂWﬂﬂﬁlu\‘]'ll!'J U AD YHIAVINQUAIDYIN ﬂ'lﬁL‘]JﬂLWEJGUfJQaIﬂﬁx‘]ﬁﬁ']ﬂﬂ’]'mtﬂulﬂﬁl@ﬁllag

2

Uszanimunvosnaianilne
[ [V d (% o J 1 o w a
g0 dnenSnBINg (2555) AnBIANUFUNUTIZHINMIMINDQUANINITUAE
Aq Y v A W J 3 = 1%
szaznanlglumsesnienumsae iy JaguszasadlumsAnydnyazveszezng
o a o o v ] ]
lumseensreaiumsdevtinFvesuitinvanziboulaaananninduvslszmea Inolugag
= =2 < = v v 1 o w a A
U w.e. 2549 D9 w.et. 2552 wazJunsAnEIANNFUNUTIEHINMIMNUQUAnINITNa Ty
Y
YNUDIY31ATIAI19NTTUNIS (Board Structure) N4 1U14UDIAULATIUNITUTHN UAY
AMTNITUNMIATINAOU NuszozaInlFlumseensieaiunmsaeuiia® (Audit Report Log)
A o A = o [ 4 ] < o ] 9
youuTEnNanziouluaaanannindurslszme lne Tagnusiusiualogsdoya
1 = =3 o 2’/ Qs’ Aa o [ 1 d' d' EX
3219 WA, 2549 DY WAL 2552 IUIUNIAY 762 UTHN WUNAURABYDITEZ1IA N 15U
v A a o = 1 Y 1 = & 1 ti‘
M309NT18UM IO VUYFVoUTENIanz1oud anad luuininluuaazilsaunioves
£
@ 1 o @ @ [ o a
328Z1701N1300NT1PNUNMIAOVYFININY 53 U UONMNUTINVANUTUNUT IuNANI
ATINUTINTENINANUTEIIIYN WA UM TIUMsTyFlunuznssunisasivdeuny
{ LY [ A a [ 1
szeznanlFlumsesnsienumsaoutind uaznuaNUANRUS lURAMIURINUTZHIN
MINILTINAHUDIRIANS Inajuaz sz s1uangnIsuNs luawReInunszezaIn
1¥lumseensreaumsaouin®
d o v 1 [ A v W @
9AA31 WA1IIIM (2547) ANUFUNUTIZHINAUAN VUL VOIVTENNVTZAUNIS
a 9 A o A = o [ A Y s A =
Wamedoyavosussnnsanziionluaaandnnindunslszimalne Jagilszasdiofnn
o o d J @ 1 a o 1 4 a
ANUFURUTIZNINAUANBULAI 9 VOIUTHN 1ALD YUIAV0909ANT TATIAS1TUNY
I~ 1 a o a o
Tassadumailuwdves midedulaor1a199a 91gnsautiuau anuamsn luns

[ S o [

m'ls anmaaes uazlszinnvesdaeuind nuszaumaitlamedoyaluseaulszdtves

1
A o A

@ v ] @ a\ @ 1
USHVIVI%@VIZLﬁﬂH1H@]ﬁ1ﬂﬁﬁﬂVIinJLmﬁJizmﬁ"lVIﬂ 58ﬂUﬂTiLﬂﬂLNﬂﬂTﬂMﬁﬁ’myﬁfﬂmﬂﬂﬁ

Usziiuanuasoungulusieazideavesmsilamedoyalunun se-1 wazsreauilszsill

A o A

wun viEnangidioutimsdamedoyanudotiiduluszaunnoudiegs uaussniinnu

) ~ a 9 A A a ' Y o ~ 1A v o Jo
adaslanvzlametoyadu q tiuanegluszaud auanyuz NN NLANNTURUTAY
[ a 9 = dy 9 U a o = Y 1 a
szaumatlawedoyaninmsaniil laun vinaveasEn msderulasriaamna e1gns
AU HazaNINATEIN1INIEY tazlszindaeuiyd Tasvinavesuiinuazilsznn
Y v A g o A v o J @ o A 9 1 A Y
veaRao Uy iluamanyarilaNuduiuINMInAUIEAUMIAlamevoya M TDBY

1 a o A 1 a [ v I a 1 [
Tags1IA19%17 81gNITAUUUITU ANINADDINWMTRUTANVTUNUTIFIAUADIZAVNT



29

a 9 dy = U = % a\ 9 [l
L“]JﬂLNt’JGUfJiJ"a HUHDNITNU ‘i]'lﬂfnﬁL”leﬁEJ‘]JWIEJ‘Uﬂ'llﬂaEJGU’E]\‘]58ﬂUﬂWﬁlﬂﬂlWﬂﬂl@yaiuuﬁag

gadmnssununuiEnlugaamnssuiimsdamedoyanudotisduluszaun luuanaie

o W =

fueghafitid sy uatimsdameteyamuanuminglelussauiimnaatuediaiiiednay
Tasnui nqunsnensimsdamedeyanmanuaiaslelussduiiuandeiuodiad
wody Taenudt nquninensinsdamedeyanuanuainsleluszduiideudhag
HAZUANA Y INNGUEATIHATINDY ) peTTod Aay

El-Gazzar (1998) AU Fuiut sznindadaumsdofuvesdasnuanniuuay

Ugnservessiaquiiinanemsitamedoyarilsarenii nudinistefuvesdnoeu

@ YA A 49! o Y (aaa Y Aa 9 o
ﬁmuucluﬁﬂmuﬂgwmz‘wﬂwﬂgﬂiﬂwmimma1ﬂﬂjaanuﬂmamiﬂizmﬁm’auam"li

u
v v
A = U

1 9 1 [ d' Y YA Y Y 9 9 a 1 9y a
mwmag“lusmumuaam @aaﬁuamuuﬂmmim@gamﬂmﬂmw&mmmﬂauwm N

= Y = Ay

wilsemaldaisisauna lunsw mszdteduaniulvihivazanuivievoundos

J 4 v o o a oA {
quanalse Torivesdou (Fiduciary) Taslidotduldddeuantudeslfiianiinale
Y

q

o v YA Y o = v Y A oa 9 oA o
ANUITUATE I ﬁﬂﬂ?juﬁﬂ'mu‘ﬂ\‘]ﬂmgﬂﬁﬂﬂiﬂﬂmﬂgﬂﬂflﬂﬁ"lﬂﬂﬁﬂallﬁﬁuwlﬂi%‘ﬂ'ﬂﬂEJ

a 1 v o 1 [ g’/ A A a oA Y A 4 s/d' 9 1 =
INNIRIADUANAINAD mumwaﬂ%mmiaﬂgmwumﬂuaWaﬂiﬂwum@mau%@mm

a A o { J (% @ [ g’/
Uszandma ao1iuledesiiuTovremsasnuiad nassauaziandnanuizaiagz i souna

Y = o w '

' A = A o S o v Ay vy
ﬂ@\‘lllﬂ'lﬁﬂ'lﬂ‘llﬂllaﬂ@ﬂﬂ’lﬁaﬁnuﬂﬂ’lﬁﬂﬂluﬂﬁ “]anﬁWﬂgﬂﬁinﬂQﬂigﬁﬁﬂﬂﬁﬂQWQHllﬂﬁjjﬂ'ﬂ

v v = ¥ ) ' v 2 Y 1 A A a o Ay
‘Viuﬁﬂ”nJufﬂmm"lmmJ’em“ammu”l UaNINNU El-Gazzar "lﬂﬂan!,wmmmﬂm ﬂTﬁﬂ@VjuﬂJ@Q

q

2

) o A 1Y) Yy a Ao Y A 9 ' o
Wﬁﬁnuaﬂ’]ﬂl‘liuigﬂﬂﬂqflﬂgﬂﬁz@]‘u{lﬁQU31(7’]35116\1‘UTH‘V]@]f’]\u‘ﬂﬂLWﬂm@gﬂﬂﬂ’NﬁNﬂﬁiﬂN’]ﬂ

tY
Y 1]
=< A o A
U

A YN Y v A Y ° o I
H L‘L!’ENiﬂﬂ@ﬂ’E]’kjuﬁﬂ1ﬂuﬂn€’f’)u1ﬂlﬁ811‘m§Hﬂﬂq&ﬁ1h1iﬂﬂ1ﬁu@’)@lQﬂ‘i$ﬁ\1ﬂﬂ1iﬁ\ﬁqu

d' (% Y (%

YoInwed 14 Ingmstuderdus lundsegunasanudunuuToeuiemsusmsanla aawald

A o w Y

A 9 a 9 4 A @ T YA Z A a A4
Uiw'liG]@QlﬂﬂLWEJGlJf]iJaV]ﬁ']ﬂiglﬂfljﬂﬂllwuclu@u']ﬂ@G]f]@jﬂ@WHHULW@ﬁElﬂﬂ'g'llll(’]f@llumaq

U Q

Y 1
v LY A v A v 9

Y
asunauANLT asiumsteiuvesadniuluszauigeneziliusindeullamedoya
Y
=1

ezg £2Q

wnIuneuziimsdszmewailsoengyananiouen
o o J J I o @

Jalila and Devi (2012) ANWdNNUTIzHI1 Tnssaseamsdlusiveanuszaums
a 9 1 o a a o = [ [ o ] =
Aawedoyadiuduiunuvesuiinsansitisulunarandnninduralssmeauaiie

I ' { a A
Tnseaduanuilwsvesldaunnmstefulagiszsudmihnusmsuazduimsmsnequ
@ A 9 o A 9 1 a 9 A 9

uuUATOUATI Mideyulassguiamstenulagriama nag laseadanmsdefuuny
32918 NuNInseadumsdeduuuunseuniilioninaneszaumstlamedoyadiuau

o a ~ A Y [ A Y 1 a A ]
AVUUITU mmgﬂﬂ1§ﬂﬂﬂu1ﬂ83§ﬂ1a ﬂ”liﬂ@ﬂuiﬂflﬂf”l?@nqslﬂ@] ﬂTiﬂﬂﬂuIﬂﬂﬂiz‘ﬁ]u



30

o o

Wrudhiivsmsuasduims uasTaseadensdedunuunszaied hidanuduius iy
szaumMsamedoyadiuauduiuau

KPMG (2012) U3¥n110071 80 USEN Tunesnsld wuninansenudauan
Tunmssenunuysamsussnsanzidionlunennlsmsld Wnsnenunuuysansun
1¥nsfivzdszauanudizaldifuezdes 1@ unsmivayunnanenssumsuazfuims
Tumsadhanuamemssenuediaeties

Wan-Haussin (2009) #an3znuuedInssadnudsnuuunsoeuniuazesnlsznoy
yodnuznIsumIaenu llilduesesdnsvesmsdameteyadiuduivaululszmea
Wi FamsANE MU dadauvesdindnaseunss wazdadaunssumssmaumsild
pnoeusuiiganesiimsTamedoyadiuduinaumnni dufeuisnaseunsiezins
Wawedoyan1nna1 dIUdINV0IAULNTTUNTOAIZUAZNITNOHUIIN 4 OUAVUTNVD

@

o o ] [ Y [ a 1 o A
ﬁmuuuﬂamu"lnﬁmmauwuﬁﬂmzwﬂmﬂmwmsfagamummmm



2.7 AIoUMIAAIUMTANEN

31

&1 = 3/ dy Y dy a
UNSANEIATINYTENOVAIY VOULUA LU uazﬂimmmiiwqmgmuyim

A o 2 v 1 1 1
msvesusEnvanzidiouluaaranannswdurslszma lnonqu 5219l wa. 2555 - 2558

H 9 o A K v Aaa a 1 A
TagruMmssenuvoyalusieanuilszidl anwidesenloninadelSnamsnesanunyy

Ysanms sazieAnInnuduiussznIumsnuguanamsnuszaumsamedoyants

a o o % 4 1
F1UNDUYIUINT vesusEnvanzidouluaatananninduialszmalne ldnsou

Y
v A

HUIAANITIVIAI

alsoase

msmnuguanams:
4 S| Y
Tnssadrumailudives
o yA Y
-MINTLYINAIVOIHDBN U
A Y Y a
-M3deru IAsduITNIg

A 9 ' a
-ﬂﬁﬂ@'l:ilﬂﬂﬂ“]ﬂ?@ﬂﬂ“]ﬂﬂ

amlsaw

‘]J%NTEI! ﬂ]iﬁ'lfl\?'lu!!ﬂﬂyﬁm'lﬂ]i:
-numiﬁu (Financial Capital)

-NUNT Nan (Manufactured Capital)

a

-nuiilaya (Intellectual Capital)

a W

NUNUYE (Human Capital)

a q

A g o o
'm‘iﬂﬂﬁuiﬂﬂﬁiﬂm - UANAY (Social and Relationship Capital)
A 9 o I A .
-NTDDYUIBDIADIUY ? -NUBITUYIA (Natural Capital)
¢ 1
o9nlsznoUveINUTNIINMS i
1
-YUIAVDIAMENTINAT i
1
) a 1
AN UBATTUDIAMENTINMNS !
1
o ] 1
-MSAIUMUH LIV TEFTIUNTTUMS !
Yo 1 :
wagAInMs 1ney !
1
A 1
AN ANANTOUAZANUTIIF YN !
1
= a Aa o ]
Tydn3omMIRUUBINMZNTIUMIUTEN !
i
1
g
anyazNams
“YUIABIANT
-ANHUYATINATIN
-Uszinndaoutin®




UNN 3

= ad av
ISIVYVIBNIIIVY

MIANHUTO “DNENAMIMAUUANINITABTTAUMTITANIADNITTIBTUIU L
a o ~ (% v ] = = =~ o

Ysamsvesussnaanziouluamananninduvalszmalne” iswazdeamernunis
o A Ay o 1 dy
autiumsiveasne Uil

3.1) AUUAFIUNTIY

3.2) UsznninaznguaIgg

an ] 9
3.3) AMIAVIIVTINTOYA
3.4) 1n5eaion 41U

a <Y
3.5) NITAATICNUDYD

3.1 aUNAFIUNIIVY

'
Aav a4A

a = { 9 Y= Y o o Aa 1
INNTDULUUINA NEHE HASITUIVYNINYIVD Qﬁﬂ‘]&lflﬂﬂiﬁuﬂﬂ’lllﬂﬁﬂuwaﬂﬂ
= a o { [ @ 4 1
ﬂilﬂiuﬂTSSTﬂQTHLLUUESﬂHﬂTi %ﬂﬂﬂiyﬂﬁﬂﬂﬂglﬁﬂuﬂluﬂa']ﬂﬁaﬂVIiWﬂL!ﬁQﬂSZMﬁUlVIEJ
1 9 a [ t;‘
nau ul,ﬂ 12 FUUATIUAIU

% vy Y
NINTZANAIVOINDNU

v J

an ' I v A o A
AINT TUAY (2557) wmﬂmm%’wqmmgﬂm%’wmu‘uumz@ﬂm UANUTUNUTN

[
=

aivayuanuawnsalumsihmlsedsliisdingniadanszay 0.05 wansive ldesine

v 1

KX a a 9y < Y o o
ﬂQ@ﬂﬁWﬁGU@QIﬂiQﬁ51\1ﬂ'J'liJL‘]JUH]']"Uf]\uL‘UUﬂ§$i]ﬂﬁj@@ﬂj'lllﬁ'lll'liﬂGI,‘Hﬂ'lfl"V]'lﬂ'lvliT@ﬂ

Q

¥
2 A a

I 1 [
Tassasanuiludweslulszmalne drulvalinuguunngsnenseunsia uazmsne

HuuazdmIMssmsnuvedlsEndinsegniwldmsaadulsvesaun®nlunseunss ua

Jd o 1 @ 2 o v v
W3 WIHAMMNA (2546) WUIINTNTZINAIVOINTDORUFITANINMTDORUFIFA 5 TudUa

Q

= [ o 4 [ a\ o a
usnfianudunus lunsaunugumunsdamedoyalasainslavazmsiamedoya

P2

4 v ¥ = g = & a o A
VNWlIﬂ@Q‘Ll‘L!Gl‘L!ﬂ1iﬁﬂ‘H'l‘LlQﬁﬂ‘l&lﬁ]\?@ﬂﬁlﬁﬁ]jﬂﬂﬂﬂu
o YA Y Aa aAa 1 A o
H,: ﬂ1§ﬂ§$%qﬂ@]')"ll’é]\‘]liljﬂf]?juM@ﬂ‘ﬁwaﬁﬁ)ﬂ‘%ﬂ1ﬂ!ﬂ']iiWEJ\ﬂLlLL‘]JUD”imWﬂ']i VDNUTEN
A =} o v J ]
‘VIﬁ]ﬂ‘ﬂzmﬂuiu@]a”Iﬂﬁﬁﬂﬂ'iWEJL!ﬁ\ﬁJizmﬁ"lTlﬂ

A gy Y a
RGN EETATEIE

a o o

a ' J J
ﬁ'lifil WYNAT (2550) WU WANITNATOUAIIN PWUF0IRUTTNOUAMTNTTUNIS

q

o J

AumsmnuguanamsuaNuaNiusiumsdawemslgiaaumannismiuguaniniing



&1

=\ o Y4 a v Y 1 A Y @ [ A 3 Y Aa d%’
TﬂEJiJﬂﬂm’e’fiJWu‘ﬁ"lﬂﬁluﬂﬁmwiﬂﬂuﬂlWﬂmﬁﬂ@ MFAATIUNTTUMIMYUAVT 5 HINVY

U

[ Y a\ a oA (Y] o @ a A 9 d o
vwdwma nimstawemslfiaamndnmsminuguansmsiadesas vans wrdumna
1 Y] [ A Y Y Aa = [ v JAa [ o\ 9
(2546) WU dadrumsdeulasduimsianuduiusiFauniugunmmsitlamedeya
A Y YA Yy ad ? Y a 1aa A o Y a o
nmsneuvesgnefuniuynnameluninssunisuazgusus lulenswam ldusen
2 9 Y = 9 ' ] g a 9 a
Wlawedoyaldnsounquitsazideatiosawaodislanimsilametoyalassu nsilame
Foyamudeiuanazmadamwedoyaniuauaing 1o KPMG (2012) U5Hnu1NI1 80
U3 Tunewim1d wuninansznudauanlumssenunuysanmsusinvanziboulu
a o { 9 < y o
porvEmsld hmsnenuuuuysanmsinlemsizdseauanuduio ldiuzde @5y

v Y a 9 ] 1 4 v 3’;
ﬂ’lﬁﬁuﬂﬁguﬂ’lﬂﬂmgﬂfl'ﬁllﬂ’lillﬁgEﬂﬁw'ﬁiuﬂ15ﬁ5131!1!'31/]’]\1ﬂ’lﬁi’lﬂ\?’l“ﬂﬂ’l\?ﬁﬂlﬁﬂﬂ ANUU

= g = & a o X
Glumiﬁﬂmuz{ﬁﬂmmmﬁuyﬁgm JU

a @

A 9 Y Aaa A J a A
H,: ﬂﬁﬂﬂ?juiﬂﬂﬁﬂiﬁﬁhﬂﬂ‘ﬁwaGI’f)ﬂ%hTmﬂﬁiTﬂﬁulmUuimTﬂﬁ VBNUIENN
= @ v J ]
%ﬂmmﬂu‘lummwaﬂmwmmﬂszmﬁ"lm
A v ! a
ﬂ]ﬁﬂﬂﬁuiﬂﬂ‘lﬂ]ﬂﬁ‘ﬂ]ﬂ

a d Aa 4 1 9 1 a [ v o 19
Iﬂfﬁﬂlﬂm HAZWIA (2550) WUN ﬂ?iﬁ@ﬁuiﬂfJ“lf'l'N]1@%1@%ﬂ31ﬂﬁﬂWH‘ﬁﬂUi$ﬂﬂﬂ1§

A v A v 10

A 9 ' A A Ay ' A = a

L“]J@ILNEJSU'OQ;I,EISL‘L! MD&A NA1IADYIUITHNY ﬂﬁf]ufﬂiﬂﬁ]'ljuIﬂﬂ"]fTN]N“HW]gQﬁ]giJﬂWiL‘]JﬂLNEJ

9 d' 49! d' a a g ana =3 Y 1 a

6U’O‘JQJJ@GLL! MD&A NUINUU Lllﬂwfl]'limﬁl'lﬂﬁ»lﬁﬂ1i'3m51$Wﬂ'l’ffﬂ@]ﬂl’ﬂ\“lﬂ'liﬂ@ﬂuiﬂﬂ%1’3@]1ﬁ%1ﬁ
v ] '

WU UAURAYNIND 16.44% GIJ’E'N'I’?‘IWIQ'I’TMﬂﬁ’é)f]ﬂ!,l,amiElﬂal(hi$Lléjﬁllﬁﬂﬁﬁﬁﬂiﬁﬂqﬂﬂﬂﬂ1§

wo1en1509nU Tagnusta Tonraldinasnueia1emnadinid e uueananis oans

C4 v o an o v Jda o @ a
Wa1I53U (2557) WUN ﬁ@t’f’)u%TNlN°])’W]1Iﬂ’Nll’(?fllW‘L!‘ﬁL°]Nf1Uﬂﬂi$@ﬂﬂ1ilﬂﬂlwﬂﬂﬂl}ﬂgﬁﬁlu

A Y

o A A a o d‘d 1 a % 1 |o ~ a 9
1e9udsza1d ﬂ@‘Ui‘]el‘i/]‘1/]3Jﬂ1‘iﬂ’é)1’iﬂ1ﬂfl°]ﬂ’)@]10%1@]11&%’{@]?{’31&@1%%%ﬂ?iL’]J@]LWEJﬁU’é)lI”a

q

9 A 9

do1au lansoungulusiesioaziBeaninniuiinidinsnedulasraenaludadiu

q

Y
% a o o 1 a

Y ' v
ganstierutiesnnnuiEnnidaaiunisteduTaesaenage lasdiulvaainzling

Y

auunuludnyuzvmioui indosvesusinadszms Fudnamuludszmalne

9
o A 1Y

= A Y I a K Y o w a 9 1 9 o A o ]
LWﬂQLW@i%LﬂHiTHﬂTﬁWﬁ@I fl]\‘lﬂlﬁﬂ’l”IiJ?ﬂﬂﬂJuﬂluﬂ”liLﬂﬂlWU%@Hﬁﬂ@umTﬁﬁT @ﬂﬂﬁﬂiﬂﬂﬂlﬁifg

Y a g’/

A o 1 dyw 1 @ < 1 a 9 a o Y [ =
VOIUTEMHA NN NI AN FUTUF 1IN NAINUITHITIU m“lwwmmsuu”hm@ﬂu

LY

Y
v 2K K o

F) =1 Y o A o [ A A 9 ] a Jd a
ﬂ’J”IﬁJL"Uﬂﬁ]i‘L!ﬂ@]i%L‘]JfJTJéU@UQ Un TWu@IﬂEJTTU’JEJQTH‘ﬂLﬂEJ’JGIJ’(’N@EJNaﬂ"lN‘Hﬂ I%ﬁfyTN “
A

Y] [

J 1 [ U 1 a @ v Jda
AL WAA (2549) WU ﬁﬂﬁluﬂ”liﬂ@‘Vii)ujﬂflﬂf”lfl@]NGlf"lﬁﬁﬂ’J”IZJﬁiJW‘L!‘TJLGN‘]JTJﬂﬂ‘]Jizﬂ‘]Jﬂ"Ii

%

a a 4 J a 1 A a o 1
L‘]Jﬂmﬂﬁlglji’)?;lja‘lu‘]ﬂfli”lﬂﬂ"luuazﬂ"IiTJLﬂS"ISWGIJE’NPhEJ‘]Jiﬁ”Ii ﬂa”l’Jﬁi’] EN”]JT]&I‘VIﬁﬁﬂﬁTJ‘L!ﬂ"ISﬁB

Y N a o Yy ) 9 a L4 N a
1{[1!IﬂEJGU”I’J@]NGHW]QQﬁ]8Tl”lsl,‘lrillﬂ”lil‘]JﬂLNEJﬁlJ@yahm1/15”IEN”I‘L!Llazﬂ”liillﬂi”lzﬁ“ll@whﬂ‘]ﬁﬁﬁ

Y
A 2

1] H Y
MNnYuiienauduoInNUReINsToyavouinasuilinnuralenalsu dyIssa 15



82

a 4 1 9 YA Y 1 a 12 o v o a 9
AYY (2555) W‘U’NTﬂ3\1ﬁﬁNﬂJ’é]\iIﬂf]’é]‘ljl!GIN“IfWIlllliJﬂ’NiJﬁllwu‘ﬁﬂ‘Ufﬂﬁlﬂﬂmﬂﬂlﬂuﬁﬂ’Zﬂll

U

Y]

v A 1 % d‘ o a a 4‘ [ d‘ 1 Y a d’d
5‘UNﬂ%ﬂﬂﬂ@ﬁ\iﬂuluﬁ]\‘lﬁ]']ﬂﬂ']'iﬂHl‘ll‘lﬂ%ﬂﬁﬁﬂLW@ﬁQﬂNiuﬂizlﬂﬁqﬂﬂﬂW']uu']LLﬁJ‘U'ﬁ nnuy

a o ' 2 A

sgnuiegluanlszma szahdmuuinssuiedsauunnusEnud luaelszms dado

v g A ' ' s A Y o 9 A Y
'NL‘IJuﬂiJ‘]jﬂJuﬂJuW‘lﬂﬂﬂWﬂuﬂﬂ Ll@]W‘U’J']ﬁ']iﬂiﬂ‘1.]53Qﬂ@WﬂNIﬂQHﬂﬂ‘Uﬂﬂﬂﬂu1Uﬂ15!LﬂUlﬂllﬁﬂ

a

Y 1 =

o o A o J
‘I/INﬁ’QﬂiJulﬂﬂt’JNﬁE]ﬂﬂgﬂﬁmu13’0’3J ﬂummaammmm”lﬁ’ﬁm%’qma Lmﬂumqmm

o ] ] Y a

viEnitiusniegludisdsymea Al &S ununnus Snuiluselszme ua 8 14q

U

A @ Y

aanfesnulumsesnuuuuazWauIAINsTUN FIAUTUREINUVTEN Tne Teaana ¥

e

'
a a S A v 1 1

1@ niufInTINNedIANTEnINUTEN InenuuSenaliusvnulegluaraszma Tu

2

1 o A { g Y a 9y a
Usinganuuananlunmsaniivauinilume inadgwivieglassameldusunves
& g

1 9 9
’L’Nﬂllhl‘ﬂfﬁ]1ﬂﬁ'ﬂQﬁ@l“ﬁ?@]ﬂ]ﬁ]\ﬂﬁ?ﬂﬂﬂ“@ﬁ]ﬂ%ﬂﬂ @N‘L!‘LlclufﬂiﬁﬂkﬂuNﬁﬂkﬂ%\‘i@\iﬁlﬂﬁ]ﬁ1u

U

2e
=he

a

Y 1 a A 1 2 A o
H3:ﬂ'liﬁﬂ1{j1ﬂﬂfJ‘I)"Iﬂ@]N‘D’W]ﬁ’f)‘VI‘ﬁ‘WZ‘I@]’f)ﬂﬂﬂmﬂ'liinJ\TlulmiJﬂuim'lﬂﬁ VBNUTEN
A = v [ ]
1/]%WVIZHJﬂu{luﬁﬁ'lﬂﬁﬁﬂVIinJLL‘Vi\ﬁJSZWIﬁVI,VIEJ
A g (%
ﬂ]ﬁﬂﬂﬁuiﬂﬂiﬁﬂ1a
a 1 1 [ v o @ a 9 d‘ =
UYNIN GLi]ﬂigi]N (2546) WUN ﬂ’ﬂll’ﬁll‘W‘Ll‘ﬁﬂ“].ligﬂ“]_lfﬂiLﬂﬂlﬂﬂﬂ]ﬁ]yjamiﬂﬁuﬁ]ﬂ%ﬁ
a NIRRT A = = £ 3 Y o a o
mmmm"lwuﬂmmy ‘L!‘L!ﬂ’Oﬂ'li‘]/l‘ﬁ‘L!'lﬂ153JTﬂi\?ﬁi%‘lﬂ'ﬁlﬂuﬁ]'ﬁlﬂxﬂﬂﬂiﬁll'la ISUITAY
a 9 2 [ = v I v 9 9 A 9 < Y1
msgﬂmwww‘.ammu L!GIGI,‘L!"UTMZL@EJ’Jﬂ‘L!ﬂll“lji]ﬁ]ﬂ@1u"llu1ﬂl,"lﬂﬂHﬂEJ’J"UENQZL‘Huhlﬂ'N
a J [ 1 o a @
FUITTNIUBIVDITTUUIANA TN U WL ﬁi$ﬂﬂﬂ1§&ﬂﬂlW8ﬂT@Nvﬁ1U§$@Uﬂ1uﬂ€ﬂ\1 Jalila J.

and Devi S. (2012) W11 Msdefulassguanuszaumsiamedoyadinaud iy

Jd v @

a o ~ @ o J = 1 v W 2
GUEN‘UTH‘1/]%ﬂ‘ﬂZlflJfJ‘L!GI,‘LlG]ﬁW]‘Hﬁﬂ‘l/liWEJ“]Ji$L1/Iﬁ3J1LﬁL°]f‘(’JVliJ3Jﬂ’JHJﬁ3JWH‘ﬁ “]Ji$@’]JﬂTiL’]J@LNEJ

9 (%

U o A v g’/ yBJ g’/ a dy
Foyadinauauiuau aaiulumsanetganydeniauyaguaall

@

H,: M3nerulasiguialionsnanelsummssenuuuuysams vsussni
=} [ v ]
nziiouluaaranannswdurailszme lng

A g U
MIndiHa|IUu

Xy ' Ay v KR F YN Y
HIANT memmqa (2546) NUIN fﬂiﬂ@YjuﬁﬂWchﬂ\‘llﬂuQﬂflﬂuﬂﬂﬂﬁﬂﬁluﬁ)ﬂ

a ]
IS) [

A o o J o a [ V4 '
‘Ui‘]&l1/]%3Mﬂ')'lllﬁllwu‘ﬁGluﬂ'l\‘lﬂﬂﬂﬂﬂﬂﬂ‘lﬂ'lwﬂ']ilﬂ@mfl"ﬁ}’f]y'aIﬂﬂﬂ??uﬁuwu‘ﬁigﬁ'ﬂﬁE\ljjﬁﬂ

@ [

a ] @ { ' o o (%
ﬁ}uﬁﬂ'l U Uﬂmﬂ'lwﬂ'lilﬂﬂlWEJ"lT@iq!ﬁﬁ]%@giui%@‘U‘ﬁq\‘]ﬂ’J'lﬂ’J'lllﬁiJWH‘ﬁ"U’f]\‘]ﬂ'liﬂizi].ﬂGI’J

Y o A o

yoamsdefunugumwmsitamedoya dmivdnyuzmmizvessnilioninanens

q

9
J v

a 9 A A a o 1 A Y YA Y LY
nJ@mwaymzmwawmmummmu El-Gazzar (1998) WU’Nﬂﬁﬂ’tﬂ’juﬂlfJ\itﬂﬂ@HuﬁﬂﬂJu

[ U ~ dﬁf o Y (aaa Y A 9 o v Y
Gluﬁﬂﬁﬁuﬂgﬁluﬁ]%1/]1cl,ﬁﬂ§]ﬂiEﬂ"llfJQﬂﬂW]aW]GUfNﬂuﬂuﬂ@ﬂﬁﬂi$ﬂ1ﬁﬂlﬂy’aﬂﬂjalﬁﬁiﬂ



&3

@

] [ d‘ﬁ} YA Y [ 9 9 d‘d a 1 9 1 d‘ a
egiuaz@umueam leflﬂ?juﬁiﬂ‘U“Ll@]ENﬂTﬁ‘U’t’JJJa‘VliJﬂ']iHJﬂLWfJﬁ’N‘I/iHWﬂ’fJU“VI‘UiEVI%%

U

< o o { I
Uszmaldensisurunalinsy msdeduvesdasnuaninluszaungesiunsanszdu

q U

Yy a A o Y a 9 ] @ dy A YA Y v Aa 9
Gl‘l’iEj‘UiWTﬁGUEN‘U3‘]51“I/Iﬂ’éNHJﬂLN‘(’JGIJEHJ"a’é]‘t’J'I\‘]ﬁiJﬂ'iGl%iJWﬂGIJH Lummﬂ@a@ﬁuﬁmuummu%

v
A v A

a ° o s Y A 9 A
Lﬁﬂiu‘ﬂﬁ‘]ﬁ“ﬂ“ﬂq@ﬁWN’lﬁﬂﬂﬁ’iuﬂﬂﬁgﬂﬁﬁﬁﬂﬂﬂWﬁa\?nuﬂlﬂﬂﬂulﬂﬂqﬂIﬂﬂﬂWﬁﬂuﬂlﬂlﬁuﬂﬁluVI

'
A o w

Uszguiasanudiunuuleviemsusmsauld dwaldduimsdeatlamedoyaidn

U
E

a [ 1 YA Y S A~ A o 9 v A v v A
Lﬂﬂjﬂﬂllwuiu'ﬂu1ﬂ¢]ﬁ@Z\{ﬂ@ﬂuuulW@ﬁﬂﬂﬂ?’lﬂl%@nuﬂl@ﬂﬁaﬂﬂuﬂaﬂﬂun1 ANUUNIIDD

9 o o A 2 o Y a v 9 2 Y 2 ' A =
Huvesaaniuluszauigauzhldussndeaullamedoyaniniunounaziinslszmea
war lseengyananiouen 30 ldgdeasdna dddeuanniuldsudeyaarani

s
v 9 a %

Y { a 9 ' 3 @
Usznounudusmsains laazidlamedoyanouvziimsszmanaiils auiulumsdne

U

9 Y
Y a [

gs)ﬁ I
‘Ll?jﬁﬂ‘]sﬂi]%]ilﬁll FTUANIU

Q

H,: M3DoRuvesfnofuanniu 1aninanelsuiaunssenuuuuysuing ves

a o

A = v [ ]
U 1/]1/]%WVIZHJﬂu{luﬁ’d'lﬂﬁ’dﬂﬂi‘l/‘lﬂl!ﬁx‘lﬂizmﬁulﬂﬂ

VHIAVDNAUSNIINNIT

[

N30 FYOUNFHT (2552) WU VUIAYDIAULNTINNITATIVADUAINITOFIONT

[l
o [ 1 a o

a 9 = A X A o AaA o A a d A
UJ@LWEJ(’U@II”aLﬂEJ ﬂ‘]Jﬁ'\?ﬂiJlWlleUuGluﬂi‘HTIT]NﬂTi@’lluuﬁiﬂﬂlﬂuﬂﬁNUiHﬂiutﬂi@ﬂwa

Q

= U A o Y A & 9 a A
ﬂ’lﬁﬁﬂ‘HTW‘]J’J’lﬂﬂ!gﬂiﬁllﬂWiUﬁi&lﬂﬂﬂiﬂﬁgﬂ@Uﬂ’)ﬂ ﬂﬁ53Jﬂ’liﬂlﬂuZ\!Uﬁﬂ’lﬁl!ﬁgﬂiiﬂﬂ'ﬁﬂ

n Y < Y a ] I A a A A o
hluulmﬂuW‘Ui.imﬂﬂﬂumﬂamﬂuﬂimm‘ﬂnHJuﬂﬁiml,agﬂimmﬁnﬂmﬂuﬂﬂau INBIZNM

U

Y a o =~ Yo o da! g’J 1 < a 9
GI;W“]J'E‘H‘V]ﬂ@ﬂglﬂﬂu]l@ﬁﬂﬂ']ﬁﬂau51J3J’]ﬂﬂlu1/]ﬁiu1;!ﬁ3@]’mﬂﬁglﬂﬁ LRI RIS AVARETEs R Wk R K

1 Aa A 1 a v A = A < YA 9y 9
anulilsdla wazilssansnmveadhensnisnadninauu Ao ANUFONUVDIRDONY §

Q

y X v A ) ' o s o "o
adnu LITNU Llaglﬂﬂlﬂﬂjﬂlﬂ\inﬂﬁhﬂ maﬂgﬁqa ANDTUY (2555) WUINITUIUNTIUNIT

= o v o = a oA o
Gl‘i'ﬁ]’ﬁ@'ﬂllﬂ'J'lllﬁlIW‘L!‘ﬁﬂUﬂ13LﬂﬂlNﬂﬂ1iﬂgUﬁQ1u%ﬂﬁﬂmZﬂiillﬂTiGIi'Ji]ﬁ@’U TUIU
= o v a a ua =
ﬂii3Jﬂ'liGIi'Ji]’(,’f@’UVIJJiJﬂ'J'liJ’(,’fllWu‘ﬁﬂ“lJﬂ'liL“lJﬂLWEJﬂWiﬂQUGNWUGU’EN AC Glumwmu LUy

[ v o a a oA J a o { o
ﬂ’ﬂllﬁllW‘Ll‘ﬁﬂ’]Jﬂ?ilﬂﬂlwﬂﬂ”liﬂi‘]ﬂ@]ﬁuﬂlﬂ\‘] AC ANMUTHNANTIUIUNTTUNTATIVAOU

@ a

"oon11 105741 FOUNTYT HATANY (2552) WU VUIAVBIAMLNTTUNITUTHN UonTnaida
vIndeszauveamslamedoyanernudiauaiuayunusindvuiavesnmuenIsuns

d‘ 1 I Aa A 1 a) 9 d' Y [ 1 v 1 a o d‘d
G]S’Jﬁ]ﬁi’)‘]J‘VI11{?‘1311”ﬂ’J”IlIi’J‘VI‘ﬁ‘Wa@]i’)ﬂ”lil‘]JﬂLNEJGUE’JyaLﬂEJ’Jﬂ‘]JE‘NﬂlIBQiMiSﬂUQQﬂ’ﬂDSBV]%N

a

{ g 1 a 1
sllu"lﬂsll@\iﬂmgﬂiillﬂ"li@]i?]ﬁ]ﬁi’)ﬂﬁlﬁﬂﬂ?"l ‘ﬁ"liiﬁ VIYNA (2550) WUINVYUIAUDY
a A

A o 1 o v o a a oA [ o w
ﬂﬂ!%ﬂiillﬂ"li‘]JiBTIllllﬁﬂ’ﬂllﬁllwu‘ﬁﬂ”]Jﬂ"lil‘]JﬂlWEJﬂ”IS‘]J;]‘]J@]@]"I?J‘Piaﬂﬂ"liﬂ”lﬂ‘]ﬁﬂlmﬂﬁ]ﬂ”lﬁ/lﬂ

A v oA

¥y a3 ~ A g A M MYy o Jdo A
Llﬁﬂ\ﬂ‘ﬁLWU'J"Iﬂ"IﬁJGUH"IﬂsUi’NﬂmSﬂiillﬂ"lﬁ‘ﬂlaﬂﬁﬁﬂiﬁig"lﬂllﬂﬁllwu‘ﬁﬂﬂﬂ"li‘VI‘]JTHT]iJﬂ"Ii

a A [ 4 1
L‘]JﬂlWEJLW?JW%@ﬁ)@EJG]”I?JGUH"Iﬂ MEUL TUNTAS (2549) NUNUVUIAUDIAUSNITUNIT



84

AanuduusfumIsiiuguaiinisia ﬁ1w§u1uﬁ’1ugﬁﬂaﬁuwaﬂﬁwmumnmiﬁwf‘i’uaua
Ramsfianiinanemsdudiua muuiumaﬂnmumﬁnywmmfm Il
H,: VUIAY0IAUENTTUNINBNTNHAADTMNUMITIBNUUUDYIUING VOUTHNN
IS o v J ]
vanzibouluaaananninduralszme lng
anududaszvennznIsums
a 1 1 a v o Ida v
yaymin lanszane (2546) nunlassadunssumsodse Tanudunusizauinny
v a a 4 1 1
seaumsilamedoyamsinssumsoaszmeuensenns Wmidiuswluauznssums
VIS 9FeAs19doUNsiIuLaznsdiaciuvesdieuims1dinsdfiaaiy
Jd = J a ds! a A a 1
agaana1e 9 uazlinnuldsdlalumsusmsauunniy 5158 9239101 (2550) WU WA
@ v J J o o w a 1 4
MINATRUANUANNUTOIAYsTNOUANLNITUMIAUMIMADUANINIT WUIeIAszneL
o J a [ v o a a oA
YIAUTNITUMIAIU dadIunssunsoaseianuduiusnumsitamenisUgiaaiy
[ o w a A:L:l 1 a o Y o o 1 = a dﬂg
wanmsmnuguanamsia waasnusen I Ianudidyaemsiinssumsdaszuniunaz
[z 1 a %% v o a a oA v o w
nuNdaaIunssumsaassianuduiusnumatamemsliaanmannisnmnugua
a A o a a A T W 1 A d a ~ " 9 g
AINITNA 90574 FOUMToT (2552) wunoasaruvesnssumsmiudaszn li'ldiiu
HUM3 BonSnasauanaeszauvesnisllamedoyanerndiauangnssunNToase
Usznoudae nssumsiiludaszlusuiifisaeiivzannsaadena lnifienegaginng
a o ] 9 A 1 A o A v A
moeluaugnisumsvesssin lildyanalansonquyanalatisnanilensdaaulaves
a o o 3 ] a
ﬂmzﬂimmmmmmwﬂﬁﬂmzﬂimmmﬂﬂummmuﬁmmmmu"lﬁ’ammﬁig AU
@ J A 1 (YA a v o o w a Aa o o
uniad (2549) nun dadrunssumsdaselinnuduiusiumamnuguanimsia dnsy
9 d’ v o w a d‘dd‘d 1 o A v g’.} =
ludRgnuransgnunnmsmnuguansmsnanlnanensauiiva asiulumsfnun
dy YR = g’/ a [ da/
UAANHIIIAITUYAT LA
3 a a a 1 A
H,: AN udassueeaaznssumINaninane s uuns e uuyuysung
o A ~ [ [ 1
YoausEnNvanzbouluaaananninduvslszmelng
MMV HIIVRILsTEIUAMZDIINMSHAzAIAMS I HEY
A o @ Ja 4 @ @ J a 1% J
q79 dAe15NEING (2555) WUANUTUNUT IUAANMIAUASINUTLHINNITAIUIIN
o v Yo 1 = v o o Aq 9
MunIveedIans nguazilsesuamznssums luauRernunuszeznanldlunseon
swnumsaeutayFitedidaymadda o szauanudeiuiidevas 95 Sedanalivens Hi
1§ 1uieq nsena1ddnfeniledainsainsandunisvesdianislnguasdsssiu
= v 32 o q9 Aq v v
AnzNITUMS Tuau@Inufsah I zeznamldlunmsesnsisnumsaeuinse v 51

a a ' [ o J J o
iiﬁ VINYNAN (2550) WUN HaN1SNATOUANNT NN UT0IAY TN UAMEATITUNITALNS



&5

[ a

o ' J <
NINUALANINIT WU'J'lfJQﬂﬂﬁgﬂ@‘UGUfJQﬂmgﬂﬁﬁuﬂ'lﬁg‘%}']uﬂ'lﬁﬁﬂﬁg‘ﬁ']uﬂﬁiuﬂ'lﬁlﬂlllﬂu

U

A

o [ @ @ o v a a ua @
Laﬂﬂﬂuﬁﬁ@ﬂuagﬂuﬂﬂﬂﬁﬁuﬂ'lﬁgﬂﬂﬂWﬁ flﬂ']'mﬁiJWu‘ﬁﬂ‘]Jﬂ'lﬁHJﬂLNfJﬂWﬁﬂ;]‘UﬁﬂWllﬁaﬂﬂ'lﬁ

o a A A 3 o Y v =
NINUALANINIITNA Iﬂﬂfﬂi‘ﬂuﬂ3‘”‘]511”1533Jﬂ13lﬂuﬂua$ﬂumJﬂiiiJﬂﬁWﬂﬂﬂTﬁ ITUNIT

U

LﬂﬂmﬂfﬂiﬂgTJGI@IHJWaﬂfﬂiﬂ'lﬂ‘UﬂLLaﬂ%fﬂﬁ“VIﬂ Tﬂt’llﬂaﬂw'lﬂﬂ’l'lﬂ'lﬁﬂ sz

2

e

assumadluaudeaiunssumsgiams ﬁ'ﬁﬁuiumiﬁﬂmumﬂmmﬁqaumgmﬁ’qﬁ

H,: M3nuamiavelsesunuznisumstaziians lvalionsnanodsum

a o

NIITINULDUYITUINT YOIU mﬁmmmﬂuiumamwéhm%waumﬂamnﬁ"lm
A

J Y a a v
ﬂ'ﬂﬂ»liﬂ'ﬂﬂ»l!‘lfﬂ?‘lfK’U‘Yi‘i9ﬂ5$ﬁﬂﬂ15m€]jﬁ~!‘ﬂi'lﬁ‘Vi%i’)ﬂ15!@uﬂlﬂﬁﬂm$ﬂiiuﬂ1i‘ﬂi‘ﬂ‘Yl

yiyana 1Ha811e (2555 WU uUTTUMIATITo DALY Fuaz TR ull

a2 o

[ v o a a oA o da J
ANNANHUTAUNIamen15U JIIRNUYeIAENTTNNITATIVAOY §IA dae1snEIng
(2555) WUNMIMAVQUanaInIsNIaasdad IUUBINTIUNITATIVADUNNANTEIN Y

NEAUMTRUMITUF I UAULNTTUNTATIVAOVVDIUT HN (ACEXP) USHNIdad 1109

9

NITUMIATIAOUNTANWFIIMYNNAIUMTIUMITRF I UANLNTTUNTATINAO VDS
91

UTHN (ACEXP) ll'lﬂGU‘Llﬂi] “H'Jﬂﬁ\iwaﬂhfii‘”ﬂ L’JﬁTVIGl(’]fGl‘L!fﬂiﬂ®ﬂ§1ﬂﬁ1uﬂ15ﬁ'ﬂﬂﬂﬂlﬂfaﬂﬁﬂ

9 Y
\‘quiuﬂ'ﬁﬁﬂ‘]&ﬂuNﬁﬂ‘]&l'ﬁ]\‘lﬁ\?ﬁhhﬁi'luﬂﬁu

q a9

Y]

H,: ﬂ’J”IiJiﬂ’J']iJL‘I)’EJ’JGD"IﬂJﬁi’E)ﬂﬁ aunIT ﬁ}TLl @%ﬁ%@ﬂ?iﬁuﬂlﬂﬁﬂmzﬂiiﬂﬂ”ﬁ

a o

Aaa A =Y Ao A Y] [ o
UsENIansnagodsunamssenuuuuysanms wesussnnanzidouluaaananning
unalseme Ine

¢
VHINBDIANT
A

Eng & Mak (2003) W31 Msiamedoyaagiiunuauiavednanis Ho91niimegge

o a a 4 1 A o { (]
Tald 1 doyaduauninuesians eass1 wa1assal (2547) wun vsEnnlvualvgagdl

@ v

a) 9 1 a d’d d‘d
Lmgﬂﬂuﬂmﬂmwwemnmmms 1/]1/]3J"llu1ﬂljﬁﬂLu@dﬂ1ﬂi1ﬂﬁ1uﬂi”ﬂ1ﬂﬂl@dﬂ TIHNNY

[ a o

] A YA a I Y 1 A [
Gllu’lﬂﬁl,“ﬂﬂﬁ]$llﬁ 'TLJU]J ﬁﬂuﬂﬂ’gmﬂzwm@nvamﬂmm NnnuvUIalan

@

o a a 1 a {
H,,: Y11A99ANI LN NaA01/501aM3 518Uy 0N voUTEnnanzioy
[ o 4 1
lugaandnnsnauvslszme lne
aNHMTINAHATIN

a Jd a 4 1 1 I ' {
IGH@]‘EIJTEI! NAZWIA (2550)WUIN ﬂi.jllfﬂiLﬂH@iLLQSQ@ﬁW1ﬂ§§N@1ﬁ1§L‘]Juﬂ'c;lllﬁﬁ

= 1

[ a) 9J d' d' a v A o [ a 9J [ 1
imumsyﬂmwﬂmeua@fmﬂauauuazmawmsmmwmmz@nﬂmﬂmwﬂmayjaT%fammq

U q
[

= v A a a Jd a J 1w
Aus1vazReavaninIsamelu MD&A I%@]‘EUU”I‘QL NALNIA (2549) wunasisznn

o o []

PAEINNTIN B SEAVNBTIAYN 0.10 VTENNOYIUNGUINEATUALRAAHNITHDINIT NIEAL



86

a a o J a 1 1 4
ﬂ'lﬁL“]JﬂLW‘t’JGISII’E]lnlaGl“l«!‘U“VI313\‘]1ulla$ﬂ15ﬂlﬂ31$1’iﬂlﬂﬂPJ'I‘EJ‘]J3‘1’?'lﬁLmﬂﬂN‘NﬂﬂQMQﬂﬁTﬂﬂﬁﬁMﬁu

= [ a 9 = 1 v A a awv A 4 1
9 iJ38ﬂ“]JﬂﬁL“lJﬂLWEJGUfJiJ“aﬂﬂ’NﬂQN@u UPITIU IFIABY (2555) WUN ﬂizlﬂﬂ@ﬂ?ﬂﬁﬂﬁﬁu

@

A o Y] J A [] v o w ana o a
Iﬂﬂﬂlu'lﬂﬂl@ﬂﬂﬁ‘lﬁl1’]?Jﬂ'NiJﬁ'?J'W“LJ‘ﬁl“ﬁﬂﬂ?ﬂﬂﬂWQﬁuﬂﬁTﬂﬂJﬂW\?ﬁﬂﬁ UﬂWﬁLﬂﬂth’JsﬁjﬂyaﬂQTN

= 1

Suiavouaodenn uazusEnfeglugadimnssuuanannuiiszaumsitamedoyani

u

Y] (Y aa

AOUADTIAUANAUBE NN UIFIAUNITDA

(% [ E’;’/ = tdy YR = a}/ a
U U \1UU1UﬂT§ﬁﬂ‘H”Il!@ﬁﬂ‘H”lﬂ\W]\iﬁiJHﬁﬁ”ll!

‘pe
e )

H,,: aN¥UQATIMAIINIINTNAADUTMUMITENUUVUYTUING YBILTENNIA
~ @ [ o [
neioulunaiananninduralszmalne
Usziondaouiiayy

H Y
N570l ¥OUNWIFHT (2552) WU VIHNAUNITIAAIA1H NI UATIvdoUAe Tul

1
¢
ji]

ANudNRUSIFIInfuszauMItlamedoyanindinslaneinuanusuAase uAsd AL

v ] Y
asaremsitamedeyanenudinuuesgsnaNNIUANNTTUNTAITIA SnE1d
HAZNUNIUTSVUMITAIVAUNIINTRY MIANHUIULaEnInnuguansiiiaau

v { Y o W v o v Y
ANBAIU ﬂ'lii]ﬂﬂ1§ﬂ'313JL§'fJ\“lL!a3ﬂ15GLWﬂ?TNﬁTﬂﬂluﬂﬂﬁﬂluﬂluTmLaﬂuﬂﬂa’NWLH UasINgNIT
Y

a a o o Yy 3 ] &
W@]‘]Jﬂﬁ‘l/]\?’ﬂﬁ1ﬂ Iﬂﬂﬂm$ﬂifl'llﬂ'lﬁﬂ’Jii]ﬂcl?illfﬂiV’I5’Ji]’ﬁ@‘]Jﬂ1ﬂiul!8ﬂlﬂu1’iu'§ﬂ\ﬂuﬁu\ﬁ]’ﬂﬁ

v Y Aa

A o o J 9 ' 2 9
ijwﬂﬂﬂglﬁﬂu NFIINTU FAYOY (2557) WU KIUBDN ﬂimmﬂﬁﬁfJMWUfm”aq\‘Itjﬂslu

v
% a v

F19UMTNAUIE1GITU Ao arudeay Tavehlioniwanelsuanssenudoyans
o ' o A o ' o A A o w v A [ < o
Wannegwdaaulumesnumsiannededisuae Usziandninaiy viyana e

' a a o = v o a @ v
(2555) WuUN ﬂTiL’]JﬂLNEJﬂ'IT]JQ“UGN1UGU@Q AC 53U ummauwuﬂuwﬁwnmaﬂueﬁ}mﬂum

'
v @ o o A a o A

wilsdaouiin® (SIZE) iszauiisddny 0.05 Av uSHnAasndonTaeusEnlungu Big4 a2

13

[
= ) 1

=~ 2 a ua 1 A o v A ' [ o J
umslamenisdiaauaniiusinasuligwsn luedlunqu Big 4 nazinnudunus

'
[ Y 9 v v A Y

a [ < a A a A
ﬂﬁﬂ1ﬁﬂ3ﬂﬂﬁ3l!ﬂiﬂi$‘ﬁ’luﬂiillﬂ1ilﬂu@ﬁ'§3 (CD)‘i/liszuiJﬁmmu 0.1 UHUHADUTHNN

I a a a oA 1 A o {
Usemunssumatiunssunisdaseinmstlamwemsdfianuannussnnlsesiunssums

[ @

A o 1 a a o 1 Y v AaA
Ui‘]&l‘ﬂ”llllﬂuﬂﬁillﬂ1§@ﬁ§$ 2AAI1 WAITINU (2557) WUN ﬂizmmﬁauumwmmﬁuwu

A

D.

@

Fauanaeszaumatlamedoyaniudedy uagmsillamedoyasiu Ao UTENATNS

D.

Y o o

v A A o v aA g . a Y Y @
@]33%ﬁ@ﬂﬂm%jﬂﬂﬁﬁﬂﬂﬁﬂﬂﬂiy%ﬂlﬂu Big 4 ﬁ]S’Jﬁ"]llT§ﬂlﬂﬂlﬂﬂm@y‘allﬂ@iﬁﬂﬁsll@llQﬂﬂ‘ﬂ

Myualagrissauiinugua ldnnusinninsasivdeutind lasusinaeuigduuia

I [ 1 . a 1 1 Y a = o v
an (11111% Big 4) UYNITN 1%ﬂ3$%1ﬂ (2546) W1J:nmﬂﬂf‘uimsﬁﬂuumﬂﬁ]mmuﬂﬁmﬁau

]
=L . A o A

1 d' A Yo Y o A =
UYBNYN Big 4 LLAZTNYUDU m"lmumgfgm1%@15’maaumﬂ‘luusymmsﬂmmau‘lumm

g Q

v o 4 1

) v Y
wanninduislszmalneliszaumatamedoyansoaiion1an1sSunnuua 1l



&7

@ [ [

o Y] L= 1 9 v AaA Y] 4 o
gEIAY) NAUT IUNTAT (2549) WU ﬂiglflcﬂEﬁ@uum“ﬁuﬂjquﬁuwu‘ﬁﬂﬂﬂ']iﬂ'] ugiia

o 9

a

a d'd o (% F) d' [ o o d'dd'd J o a
NINITNA mmﬂummmwwaﬂix‘meﬂmﬁmﬂmuaﬂﬂmﬁmmwaﬂamimmmm

9
[ Y

= 2y = & a o A
muu“lumiﬁﬂ‘ymgmmmmauwgmmu

H,,: Uszinnvosddouiinydlionswanel/Sunamssenunuuysanms veuiEni

= 2 o J ]
mmmﬂuiumamwaﬂmwmzmﬂizmﬂm

3.2 szminsuazngualeny

9
%

1 o ] ~Aq Y = g’/ dy 3 <3 9 A
naua10819R 15 lumsAnyinssibilumsinusiusiudoyadunaegil (Secondary
< 9 Ao A a 1] Y] o ] 9 g’/
Data) NudoyannUTENNIanzdouluaaianannindualszmea Ine ldszannsnavua
1 ] o a o Y] [ 4 ]
8 ngugad1MnITu lagiunsenulsztlvesuisnaanzidouluamananninduma
A A d' a o = (% [ o ] %’, 1=

sz lne Aelisedeusimvanzitisuluaaiananninduralszma lnedanadl we. 2555

= 1 I = ~ ] 1 ~ [l ] 1
-2558 Fausoontdu 2 ngude 1.uszansfeglungu SET 100 2.1szwnsh lueglungy

é L) =< a o = d‘ 1 1 4
SET 100 (NON SET 100) ¥4 11/ Tairfusaudanuaavsvinsanziiouiogszninalung
9
Aniivau tagrnauiinanzitionlungy mai annsafivualaeail
o oA Ao A ~ % [ o 1
1) mmmualsznningui 1 vesusinnaanzibeouluaaiananninduvslszina
] Y 13
Inefeglungu SET 100 Nanua 7 nguegaa1unssn lensiaennguaaed1alaeisulu
v [ Y
5EN9E) WAL 2555 - 2558 DT edooganonszezinal 411 Tas1uIuaI9819091LA 70 V5EN
Y

TasmudIngananua (70%4) 280 #0819

M9 3.1 Snunusererdtneanzidaua Suunmungueaa1tinssu nga SET 100

U
Uszinngaannssu
) Uszming  Sewas fede  Souaz
LINYATHAZRATIMNTTUDINT 8 8 5 7.04
2.530IMIHY 12 12 8 11.27
3. duRgaaIMngsI 2 2 2 2.82
sadamiunSmiuazneaiig 26 26 21 29.58
5.NTNINT 15 15 11 15.49
6.U3M3 26 26 16 23.94
700 1u1ad 11 11 7 9.86
39U 100 100 70 100

o U 1 g’/ =
TIUIUAIDI NN NATZ O 4 1) (70*4) 280%*



&8

o VoA Ao A =} v [ o 1
2) Mmamnuallszaningui 2 vesusEnNvanziiouluaaiananninguralszinea
1 Y

Ine lueglungu SET 100 Ninua 8 nqugaamnssuy

v H 9 H i '

Vun 1 nlszannsnavua 453 Nlswreegnasaszeznal 41 Taaisuluszningd

Y

W.A. 2555 — 2558 I@81UIUAI0E19NINUA 406 UTHN

L d' an ' @ ] ' . . I ax ' @ 1 A

VUi 2 I5N13gUAI98131 V1Y (Simple Random Sampling) 11 UITNMIGUAIDEIN

1 A= = Yo A J [ @
NN anievesdsznsnanei Tema lasu@enin o 1 Tasn133unaIn (Lottery Method)
A I Yo % [] A Y Yo % 1 A o 9o % [} 2’,
o 1A las1uuaI9819Nd09715 18511I1AI0819 80 UTHN TATILIUAIDE1ININLA (80%4)
320 (10819

M319i 3.2 SnuseveusEneanzidau SUNMIMNGNYATIHNIIH NON SET 100

Usznnenamnssy el

) Uszans  Fewar @ieee  Fewar @ledn  Sesay
1.LﬂEﬁilLﬁ%q@ﬁTﬂﬂiiNﬂWﬁﬁ 42 9.27 39 9.60 10 14.28
2. 53NIMIRY 44 9.71 43 10.59 10 14.28
3. duRgAa NG I 83 18.32 80 19.70 10 14.28
sadamiunSmiuazneaiig 121 26.71 92 22.67 10 14.29
5.NTNYINT 22 4.86 18 4.43 10 14.29
6.U5M3 72 15.90 68 16.75 10 14.29
7.8udgllnAus Tnn 40 8.83 38 9.36 10 14.29
g.malulay 29 6.40 28 6.90 10 14.29

59U 453 100 406 100 80 100

NUIUAIDENNWNATZEZIA1 41 NONSET  (80%4) 320
INUIUAII NN UATLE21IA1 4 T/ SET 100 (70%4) 280

9
TIUAIBVYNTNNUA 600*

Y

ad <
3.3 AENMUNUIIVIINVIYA

= ¥y A = ] A A 3 v A o A
msﬁﬂmmmvﬂuﬂ”liﬁﬂmmaqum{]u (Secondary Data) NUYDYANUIENNIA
=\ @ [ 4 1 g‘; 1 o J 9 =
1/]$L’IJ81!11!@]?11@1(??1ﬂTli‘WEJLL‘W\‘l‘]JSSWIﬁ"lVIEJ M 8 NAUYATINNTTY %Qgﬂuﬂley’aszmmﬂ W.f1.
o 3 9 ' A a A a dy%w Y o
2555 - 2558 1/]1ﬂ'lilﬂ°1J"ll’f]3;Ilﬁﬁlu‘]ﬂQ ADUUYUIYU — IABUTAINIAN 2559 u@ﬂ*ﬂ']ﬂuﬁ')ﬂﬂllﬂ‘ﬂ']
3 9 o A A A i < J 9w
ﬂ'liLﬂﬂi?ﬂiﬂuﬂl@yﬁ%'lﬂi']ﬂxﬂuﬂi55]11] ‘1/]LﬂﬂLNEJWWLlLT]J1%ﬂmﬂﬂﬁ1uﬂﬁ1uﬂm$ﬂiiﬂﬂ1§

o v v [ 4 @ @ J
AINUHANNTWILAZAAIANANNINY (DN.9.61.) uagmﬂgmﬁffaya SETSMART (Set Market



&9

. . A 2 A Y 3 A Ay Yo
Analysis and Reporting Tool) Lu’t’Nﬂ']ﬂl‘].h!ﬁﬁl\ﬂucﬂgﬂﬂ@\1QTNﬂaﬁﬁJﬁlﬂlmzlﬂu/ﬁ@ﬂqﬂiUﬂ'Nll
a a 9 . a o g}J dy 9 d o [
uaﬂumaﬂmwweya (Wiseman, 1982) Glufnﬁ')ﬁ]ﬂﬂﬁ\?ullﬂﬂﬁngﬂﬁWﬁluWﬂﬁgﬂWHWWﬂ']ﬁ

. 4 g 9 v o W Aq Y Ao
(Working Paper) LW@Lﬂ‘UGUlel“afnﬁ3'l‘(’J\ﬂuL!‘U“]Jyﬁﬂnﬂ’lﬁiﬂﬂﬂWiu‘Uﬂ’] ﬁﬁlLﬂﬁﬂi‘ﬁiuﬂWﬁ?ﬁ]ﬂ
S a2 2 1 dy
Nﬁ'lfJﬁ%L@fJﬂﬂ\?ﬂﬂllllu

(% a A 9 < v J

1) aullsoase ﬂfJIﬂﬁ\?ﬁﬁ']\iﬂ')']i]!ﬂum']‘ll@\‘l!La%@ﬂﬂ‘ﬂﬁ%ﬂ@‘ﬂﬂl@Qﬂﬂ!%ﬂiﬁllﬂ'ﬁ

A a o w a = o Y I kY J

@‘V]‘ﬁwaﬂ15ﬂ1ﬂﬂﬂllaﬂﬁ]ﬂ1ilﬂ83ﬂﬂiﬂiﬂﬁ§1\1ﬂ"li!c]J‘LlHn"UEN!La%@ﬂﬂﬂizﬂﬂﬂﬂlﬂ\‘]

X o 1 o v o [ a X

ﬂﬂ!gﬂiillﬂ'li“?ﬂEﬁﬁ]ﬂﬂ'lﬂ']'ﬁ]%flﬂ'ﬂllﬁllw‘L!‘ﬁﬂiJﬁ3ﬂTJfﬂﬁLﬂﬂlWﬂﬂ'l§§1EN1HLLUUH§m1ﬂ1§“§Q
(J a Aq Y a o ¥ dy (J = a
ﬁﬁllﬂiﬂﬁigWi%iuﬂ15?ﬁ]ﬂﬂ5\1u 9 auls Ao ﬂ1§!ﬂﬂm8ﬂ15518\‘]TULLUUTQlim1ﬂ'Iifﬂiﬂﬁzi}ﬂ
@ YA Y A Y Y a A Y [ a = Y [ A
AIVDINDNBYIU ﬂ'lﬁﬂ’f]ﬂﬂi@ﬂ@ﬂﬁﬂ'ﬁ ﬂ?iﬂ@ﬂuiﬂﬂ%’n@’lﬂ%?@ ﬂ?iﬂ@ﬁujﬂﬂﬁﬂﬂ'la N300

@ 3 a o '
ﬁ}uﬁmuu VUIAUBDIAUSNTIUNTT ﬂ’)'liJL‘]Ju'E]ﬁ'ﬁgelJ@QﬂmgﬂﬁﬁNﬂ'lﬁ NITAIUAUL T UIVDN

v a4 A

Yo ] 9 { Y
ﬂizﬁ1uﬂm$ﬂ5mn1ma$mﬂmﬂwmu mmgﬂDm@t’nf’mtyw’%aﬂizﬁumimmuumﬁww

o

NFRUVDIAULNTTUNITUTHN



90

-~ ado 1o a Aq Y aw
M1319N 3.3 Llﬁﬂqa‘ﬁaﬂﬂ']ﬁ?llﬂiﬂﬁigV]iﬂf‘luﬂ1j'ﬁ]ﬂ

s

A A Y '
insesNonlFlumsinyam

o Ay
1) N1TNITINAIVBINITDONU

(TOPS)

¥ Ay DES ' v o ]
iﬁwazmiaauummgaanmwlmygaqw SOUAVLINAD

9
o Y [

o
UIUYUIIHUA (WINT WIBAUMAA, 2546)

q

2) mserulaeduinig

Y Ay Y a AA o a 9 A9
i@ﬂa%ﬂﬁﬂﬁ)ﬁuiﬂﬂ@ﬂiﬂﬁVliJﬁiy"]fW]ﬂ,VlEJl“lﬂulﬂﬂ@ﬁuﬂjﬁN

Y YA Yy A Y a o )
IHN LII‘L!Qﬂﬂ?ju‘ﬂlﬂuﬂiiuﬂ1§uﬁ$EJ‘]JTVH?ﬁ@ﬂWU’Ju‘l{ju

9
Y] v
NINUA (WINT NILAUNNA, 2546)

A 9 ' a
3) M3doNu Tags1IA1KA

[l
A A

Y Ay ' a 3 v A
iE]EJﬂ$fﬂi0@1{11!1@18"]51'3@]1&"151@]1@8&1]1!E!’VI?JiNJGU’E]LLﬂS’;
I J a Yy a A A < J
umﬁqmﬂu%nmwm mulzjmmi%mwevmﬂuﬂu'lﬂmm
<3| 1 a o Y 3 ' o Y
wnanafusarenamvualiiduaulneaesiuiudu

v
9 a 4
NINUA (DAMT1 WA1ITTA, 2547)

4) miterulaoigiia

Y A 9 [ A 9 1 @
if)ﬂﬁé?ﬂ?iﬂ@ﬁuiﬂﬂiﬁﬂ?ﬁﬂ']iﬂf]ﬁuiﬂﬂﬁu’)ﬂﬂ’lu‘llﬂﬂiﬁ N9
A Y ' 9 A Y A o U
aﬁl‘kjuellENﬁ’J‘Hi']”lfﬂ']iGU@\3ll‘VlfJL"]J'lllﬂﬂﬂﬂuGU@\?UiEﬂIﬂﬂﬁ'Ju
519013 Ine ondudiuaeesiymsigiamniaesiuauu

9
NIMUA (YYnim 1lansean, 2546)

A 9 v
5) M3doRUanIY

FJ
fpraymsnoRuUanIuMIRU NPINUADTIUIUT UNIHLA

(U5 WHAUNAA, 2546)

6) VUIAVDIAUSNTTUNT

4
v %

NUIUAULNITUMIVTENNINUA (I039A1 FOUNTOT, 2552)

Id a
7) aNulueaszve9

AMLNITUNTUTHN

{ & a '
%}@ﬂagf’uE]Qﬂmgﬂiiilﬂ’]i@]5'Jﬁ]ﬁ@ﬂﬁlﬂu@ﬁigﬂ@ﬂmzﬂjjuﬂ'ﬁ

v
VIHNNINUA (30T FOUNWTYS, 2552)

8) MIAIUALHUIVD95E 51U

AMZNITUMILAZHIANT 111

1¥@2111/5%1 (Dummy Variables) Taofmuale unuat 1 =

A o ' Yo ' A
ﬂaql]V]ilﬂ1iﬂjuﬂulwu\jm@\jﬂiz‘ﬁ'lullagﬂ%ﬂﬂjjiﬂiy}ﬂlummzﬂ

\S)

= ngui lilimsaududsvestsesunssumsuaz

Yo

ams Tvay (5139 929yNa, 2550)

9) ﬂ31N§ﬂ31ﬂﬁ1M1iﬂllﬁ$ﬂ’J1N
A~ v a2 A a
FYITIYNNUYBHIDNITNU

VOIAULNTIUMTUTEN

o
Y A o Ao v
FPUAZURINULNTIUMILIHNNNANVIANUAWNTOLALAIY
AN FHT 0NMIRUVDIAULNTTUMITUT HNADTIUIY

- a o 4 Laa
AUSNITUMTIMINUA (UWAIY IW‘T]’J%@]S, 2555)




91

2) MulsAruan Ao ANHUZIMWIZYDIUTHN

BnFwansnuguanINIsAeszAUMamedoyan1s e UIUDYIUING V03

@

a o =\ [ o 4 ] Y o AA o a
‘Uﬁ‘]sl“I/I‘t]ﬂ“l/l%L‘UﬂuiuﬂﬁWﬂWaﬂﬂ'§WEJLL11Q1J'§$WIF[[1°VI‘EJ l¥audsnianyazmnizueIusEn

(Company-specific-characteristics) 1a 11821 sa1uqulasdnu1vinaiuiselusda il

@

o v o Y A 4 [ Y = Y =X
ANUTUNUTIU 3 A5 AD VUIABIANT ANHUSYATINNITY ﬂiglﬂﬂﬁjﬁﬂﬂumfﬁ Iﬂﬂf]’]\iﬂ\i
@ A 9y o o G4 9y .
ﬁ?&tﬂﬁmlﬂﬂiﬂﬁ?ﬂ (WINS WyaAUNDa, 2546), (W¥I1NTU ¥A¥DE, 2547), (Suttipun & Stanton,
2012)

% T

M3191 3.4 naads Tamdwlsnauguinldlunmside

v} 4‘ A d' % '
s nseslonFlumsinyam

@

4 o 1 Aa o { L] 1 4 a {
1) YUIADIANT MuuauNUAl = U3ENNeglungy SET100 vaigh 2 = U3ENN

lai'ldeglungu SET 100 i31nsal vados, 2547)

2) ANHAULYAANNITY 19@111/5% 1 (Dummy Variables) Tagfmualumsunuai 1 =
gamNITUNINaNIENUAedIANIAY AUIATOY YMEN 2 =
gaennssun hinsgnusedinuuasaunado

(Suttipun and Staton, 2012)

3) Uszinndaeutind 19¥@2u1)57u (Dummy Variables) Tagrmualumsunuai 1 =
Uszinndaeviin@ngu Big4 vaizd 2 = Usziandaouindngy

Non Big 4 (U235 WIHAMNAA, 2546)

Y
3) aaulsaw ﬁ’e) ﬂl@ﬂlﬂl@kﬁﬂﬁ? 51 minJmwamsiwamuuuujmwms

~

v w1

piamszaumsdamenssenuuuuysanms lagldnszamhmsiaszaums

5%

Y
9 A o = A

Lﬂﬂtwﬂm@yamwmmw LW?J@]i’l’ﬂﬁi’)ﬂﬁzﬁlﬂfﬂilﬂﬂLWfJﬂﬁﬁWfJﬁumJﬂ‘]J“iﬂﬂﬂﬁ ﬁﬁ?ﬁuﬂjﬁ}
a @ o [ 9 a 4 dy . 9 ax v o o
LﬂﬂLNEJIﬂEJHU%TH’JuﬂT Glﬂ)’ﬂTi’JLﬂﬁ%ﬁ!,u@ﬁW (Content Analysis) A38I5NITUUITUIUAT NIT
a 4 49’ A Aax a 9J Y [ as v o o v o
’JlﬂﬁTZﬁLu@ﬁTII’J‘ﬁﬂ”IiL‘IJﬂLNEJGU’E)iJ“ﬁﬂ’JEJﬂ‘Ll 395 DMTUUIUIUM 2)msu‘ummuﬂsﬂﬂﬂ
v o Y R ¥ o o A g ' A = A o
Hag 3)NMTUUNUIUNUN cmmsmJmmumamﬂuwmﬂmmmam@ﬂwqﬂiuﬂmmuu
A g a I Y A ~ o 1 <3 9 =Y
uazamﬂumiagﬂiwzwmayawnﬂmﬂ1wu1ﬂmq@ !lﬂZENﬁ%ﬂ’)ﬂ@]ﬁ)ﬂ?ilﬂﬂﬂ]ﬂyﬂﬂilﬂﬂ!ﬂWi
Wamemssisnuuuuysams laedsmsiusudmaunsatfeudoyag T sunsumsiy
° ° Y1 Y v o v L) L) Y = o 4
mmum”lmmuazgﬂmmnum mumiuummuﬂiﬂaﬂ uazmiuummuﬁmmm"l@
A 1 A o K 4
g1nnNI u,ummﬂﬂizTﬂﬂﬁlumm”lm”lummmwma HUNWHINW VI0 LATBIVNIEYA NIT

[

a 4 Y ' = 9 J v 4 9 =
%@WMW‘HH’ILW]’Q33’]Uﬂ13%$3~|ﬂ151%138ﬂ5m (Grammar) YU1ADNHT NMTAINUINTEATHN



92

AN (Suttipun & Stanton, 2012) YoAYDINIT IALT VUM TIVAWENITTIVNULVUYTUING
@ o o 1 v 3 [ o
TagmstiuSiuaudine dzaandemsiamnudeya aunsotfoudoyadigTlusunsunisii

o ° Y = Y ' o
%'luﬂl!ﬂ'lulﬂﬂW‘EJNﬂ'NiJQﬂﬂfNLUJUEH

3.4 1950930 1FlumIde

9 Y
v A

A A AQ Y aw 3 79 ¥ o I 3 9

el lalunmsiteasiinunsdszgnalenszaiyiing Ay uTeya
NILAIHINNMT NWANLINNUUVARUDINNEINUNITTIBNUN WM IRUTueAa (Ununs
Ao a Ao ' o o 9 R Ao 3 9 A
WIWAQ, 2557), (370U ucn.\l,,2557), (WFI1NTU ¥AYDY, 2557) «muaﬂymmﬂumayjmm

I v o ) [ o
AMNN (Qualitative Data)Iﬂﬂmﬂ%u‘U‘]JLﬂ‘]Jﬁﬁlﬁlyja LAZUUIIUIUM ammumiiwqméﬁ%ya
a 4 { Y o o
(Disclosure Counting Sheet) PRIGEREA NG R (Content Analysis) Tagn IS HUIIUIUAT
° A < 9
(Word Count) 1n lsunsuilszurawan (Word Count From Word Processor) iW0INUUDIA
a o l-ﬂ' = [ (% 4 ] [ ~{ A
voausHnvanziiouluaaranannindurialszmea’lne Tasusiaily 2 aoune
M k2 H v
Ao 1: sﬂ’ayaﬁugmmmmﬁmaz%’agmﬁmmmimﬂuguaﬂi}mimmmﬁmﬁm
=~ [ 1Y J [

nziioulunaiandnnsnguralszme Ine

1) ¥0U3HN

2) UszanusEn

3) ANHULYATINNTIN

4) Uszinndaoniin®

v

] Ay ) ' "o vy &
5) i@ﬂﬁgﬂTii‘l@‘kj’L!"ll@x?ﬁﬂﬂﬂui181ﬂﬂgq\1q® S AUAVUTNABIUUIU UNINUA
vy ¥

) A 9 Y a "o
6) i@‘(’J’d3ﬂTii]6‘kjuTﬂﬂ@Uiﬁ1iﬁ@ﬂ1u3uﬂu%dﬂM@

q

] Ay : a1 o vy ¥
7) i@‘(’J’dZﬂTii]6‘kj'LJTﬂfﬂﬂ3@10%1@]@@%1u3uﬂu%0‘ﬂﬂﬂ

] v o ' o g
8) seﬂazmiﬁmjﬂﬂasimammmuwumwm

q

2

ee

9) $osazmsdouaniudet U UNIMUA
v
10) SIWIUAVLNITTUMTUTHNNIHNA
{d a ) 2
11) $ovazvesnmznisumsasndouniuddszaetuiunmznimug

12) M3AIUAMLNIeIsE 5 IUAMZ NS TUMSHAZRIANT 11T

v A

13) %’aﬂazmmijmmmmm ﬂ’ﬂllL%EJ’JGB"I‘EUUTI"N‘]Jill%ﬂ%f’]ﬂﬁﬁusllﬂﬁﬂmgﬂﬁiﬂﬂ"li

a

9
VIHNABNUIUAULNTTUMTNINNA



93

! <3 o a o
@oudl 2: LuLINUTeYANTZAIYINT MITWNULVUYIUINTVBIUTENIANZITou
[ [ 4 1 o 1

Tuaaanannindurialseme'lneg lusrsamilseditl seranedl w.a. 2555 — 2558

1) mstamedoyan19@ UMY (Financial Capital)

2) Mmsiamedoyan1saIuNUMIHAR (Manufactured Capital)

3) mydlamedeyanamunugiityan (Intellectual Capital)

a 9 9 J .
4) ﬂmﬂmwﬂmamvawmunuwyfJ (Human Capital)
5) Mattlamedoyan1aduuaany (Social and Relationship Capital)

6) M3Tamedoyan19R N UFITUHIA (Natural Capital)

d
3.5 MyIAIzHiveya

I a a o w a 1 o a
L‘1J°L!ﬂ?iﬁﬂi&ﬂﬁﬁf)“ﬂ‘ﬁWﬁﬂWﬁﬂ?ﬂﬂﬂllﬁﬂ%ﬂ?i@]ﬂigﬂﬂﬂ"lﬁ!,ﬂﬂmﬂﬂ"lii']ﬂ\ﬂu

a o

2
GRERRIIY
YR ° 3 9 o Ay v o A o &
puuysanms ganynhuuufudeyanszaiyiiimsi ldsusminduiiunsdail
4 <
1) a39deUdoya Ao N13ATINTOVAINGNADIAZANUTUYITUVDINULINUTOYA
NTEATININITAITTIGNULUVYTHINT
@ 0 < o o @
2) M3a95Wa (Coding) Ao WinvwNUdeyanszAIIINITUIRINTAITHa Haz
a 4 [ 4
UszurananisinsizideyadleTUsunsuniadanumians (Statistic Package of Social
. A = -4 4 . =
Science) 080 SPSS 11055 21 naz TlsunsuluTnsseidndivad (Microsoft Excel) 1
<3| 0o < P~ aa a J e o
WuTdsunsudrFagdnldlunsszurananeadanazinsizideya lansgluuudnay
HAZUHUNAIN
2 Y Y aa a L L. A = e
3) WATIZHVOYA lHADAIFINTTMT (Descriptive Statistics) INDANHIVOUIVA (HON
pazlSamslamwemINeNuIUDYUINTVOIUTENIANZTIY 5513191 WA, 2555 -
AaaA 9 = A 9 1 A 1 ~
2558 AN 1y lumsueaas AoANND Tosas ANRAY LazAIMDEUUY MIATTIY
a 4 a y a A o w
4) INTITUANUDADOYFINY (Multiple Regression Model) tWOANKIBNFWANTAA
QUANINMIADIZAUM T ANENITTIeNUUUVYTUINMT TuT181u1)52911) vosuTEnaa
= [ [ 4 1 9 a 4 a .
nzifiouluaaananninduralszmealneg Tagldmsinsizrnanuoaaee®any (Multiple
a 4 v o d ¥ v J . . 4
Regression Model) 4agN15UATIEHANNANNUTUUUTNRANNUT (Correlation Analysis) 1o
NATOUANUFNHUTIZHINBNTNANMSMAUYLANINTAUNTTIBNULDVYTBING FIN15D

Y

= 9 A EY Aa A a o Yo A
ReugunsuuyIaseaden s lumsnagoudonsnaveud ﬂllﬂ JU



94

IRSCORE = Oi+[3,[CONCEN]+[3,[MOWN+[3,[FOROWN]+[3, [GOVOWN]+B,[INSTITU}+ 3 [BSIZE]

Taeh
IRSCORE

CONCEN
MOWN
FOROWN
GOVOWN
INSTITU
BSIZE
PID
DUAL
EXPB
FSIZE
INDUS

AUD

+B, [PID1+,[DUALI+P, [EXPBI+[3,, [FSIZE]+[3,, INDUS]+[, ,[AUD]+¢

Psmnamssenuuuuysanms Yseiit) wa. 2555 - 2558 (Tudmaua)
o YN Y

MINTEYNAIVBIHD OV U

= Y Y Aa
MIneulAsdUINIS

A Y 1 a
M3noRu Iaes1IA KA

A Y Y]
mideyulagigiua

A Y @
mydeyulagannniy
VUIAVDIAVENTTUNT

I A

ANUUBATZVRIAUZNTTUNT
MImudrIUeslsrsuanznssuMstazgians Ing)

v A

v { Y A
ANNIANUFEINYHTOUTEAUM TN U YFUITONMTRUVBIAULATIUNT
14
VUIADIANT
ANHULYAINATTY
9 [y}
Ussinndaoviind

ANUAAIAIAADY



=
Unn 4

EIERIGERPB LTI

MIANEITBI “DNTHAMIMAVQUANINIABTEAUM I ANENITTIBNUIUUYT B
a o = (% o Jd A o S A =
M3 vesusEnvanzieuluaaanannindunalszme lne” agilszasaiednyive g
Y
= a o @ v 1
WemwazlSnannenuuuuyseinsvesuTEnsansilisuluaaianannsndun
Uszima'lnouaziiodnydninavesmsnuguanimsaeszaumsitlamedoyanisseu

= d 9 A o A = o v ] g
HUVYTUINTT Glf\‘llﬂ“]_IGUE]ﬂJ“a%1ﬂ‘]J5‘H1/I‘I/H]@1/I$L‘]JEJuGLuG]a1@Wﬁﬂ%§WﬂLLW\1ﬂi$LﬂﬁVl%ﬂ M 8

Y o ] 9 o A ' < J
ﬂ'ﬁqllqg’lﬁ'lﬁﬂﬁﬁn Ulﬂ“l/]'lﬂ'lﬁl,ﬂllﬁﬂﬂi'gll"]]’ﬂlluafﬂ'lﬂﬁ']ﬂﬁ'luﬂﬁzinﬂVILTJ@LNEJN'IUL')UUlGBﬂ"U@Q
o o o [ [ 4 [ o o 9
FIUNNUAUSNTTUNITNINUNANNITNILALANIAUANNT WY HagInNg1Uuveya SETSMART
. . A < = ¥ g A
(Set Market Analysis and Reporting Tool) Luﬂ\ii]'lﬂ!“]_lui']fJ\T’lUV]QﬂG]’E]\W]’]lJﬂQW?J’]ﬂllﬁzlﬂu’ﬁﬂ

A Yo a ant v o o a d Y Y aa a aadq Y
Tlvlﬂiﬂﬂ31ﬂuEJ?JT@EJ’J‘ﬁﬂ1iu‘]Jiﬂu’)uﬂ'l 'Jmiﬂg’VileE]lquﬁGl“lfﬁﬂ@ll“]NWﬁim'lﬁﬂ@ﬂi%iuﬂ'ﬁuﬁﬂ\?

'
J =

{ 9 U { a 4 a
ﬁ'ﬁ] ‘ﬂ'J’llla I ANURAY Lsazﬁaug‘ﬁmmummgm AUATICUAITNDADDULTINGY LLaSNT

o J o

a 4 [ v J [ 9 4 [ v J 1 Aa A
AUATIEUANUAUNUSTUVUTHAUNUD u1ll'lsl“lﬂ‘wd@ﬂﬂﬁ'ﬁ]ﬂﬂ’ﬂﬂﬁﬂwu‘ﬁigﬂ’ﬂ\?@ﬂ‘ﬁwﬁfﬂi

[

o a 1 o a o 1 9 a 4
AINUALANINITADNITINYINTUUUUVUTUINIG IﬂfJfIfﬂi'LHLET‘L!?JNaﬂﬁ')ﬁ]ﬂﬁhl@inﬂﬂﬁ?mi1$ﬂ

U U

9 v 9 o 2
VIUAATNHIVDANIU

4.1) vouue anvaiz HazlSuamsAlamen1sTeNUIDVYIUING YOIUIENIA
= [Y] 1] o 1
nzieuluaaranannsnauralszmalne
4.2) aNTWANMIMNUQUanINITAe s UM IaNen13T18ULBVYIUINT VI
a o = [Y] 1] o 1
vsHnaanzieuluaaandnnsnauralsemea lne

4.3) agdauuagumsan,

d [y
4.1 HAMIAATIZY vouIun anvasz nazl3anamsilawenmsnenuuuysanms
~ Ya o o 9 ] o A A A 1 I~ o o W
MR UTIUTINToyaruTeul s Mt amer iy leduoadninau
o w [ [ o [ [y 4
ANZNTTUMIMNUNANNSNINAzARIANANNTNE 1Az INg uToya SETSMART (Set Market
v F
Analysis and Reporting Tool) '111uumnﬁwnmuwﬁnﬂ@mzmﬂuﬁagizwanﬂuﬁm'i
o a a o =\ ' . Y Y = 1 =Y
AutuIY uag vudauIEnvanzloulungy mai laslsvoyaszezal 4 1 Tusenigd)
a o [ @ 4 1 g’/ ]
2555 - 2558 WosusHNIANzioulunaanannindurslszinalne 13 s ngugaamnssy
v ] 1
Y9UTENNBEYIUNGU SET 100 NIHNA 70 UTHN (70%4) 280 479819 UTHNN0g 1Ny NON

Z}_, A o @ 1 g}/ @ 1 <
SET 100 MYuA 80 UIHN (80*4) 320 A JINUNIHUA 600 §170819 Tﬂﬂﬂmﬂu%yamﬂ



48

ﬂizmyﬁmwaﬁﬁ’wmmmmmuaemmgﬁmﬁ’qummqmaﬁu“lueﬁ@uﬂameuﬁ'mnn

Y
A

a3 J a3 a o @
Lﬂﬂelgljﬂya 297U ﬁ@ mim‘wffeyawumummmumaz%mmiiwﬂmmuyimmi Ejﬁ‘ﬂﬂ

o § a 4 aa a 1 . . L. Aaa Y
hdeyan laulinsziina Tagldatamdanssauur 1dun (Descriptive Statistics) a0AN 19 1u
MSUEAY Ao AND Tooay ANRAY LardINDEUVUNIATTIUINDD T LIV UIIA ANHAL

a Y Ad ' % 1
tazlsunamsalamen1ssisnu Uy veItayanlunguaIg
A o & =
mMsuaastsunamstlamemngnuuuuysamsnnenul sl dwatl we.
@ a [ a
2555 — 2558 nenawratematlamedeya Taoutailu 6 A1 Usznoudls DaUMIRY
(Financial Capital) 2)@%} 1°LJ‘IQ‘LJﬂ1iNaG] (Manufactured Capital) 3)@9]) mnuﬁf,yaun (Intellctual
. Y J . Y ¥ . . . .
Capital) A1 UNUUYBEY (Human Capital) 5)A1UNUTIAY (Social and Relationship Capital) 6)
ATUNUTITUFIA (Natural Capital) 1¥ad@Fanssaumaasnundedsuanisitlamenis
FUMUUYsAIMITuunamiveansoagy ladimsen 4.1
4 o4 a4 -
M3191 4.1 waaafSinanuaay aaudsauuinasgiumsdamensnNenuuuuYysanms

U4 a2 Y
mummanmﬂmwmaga

Msilamwe 2555 2556 2557 2558 Ny

UL
Mean S.D. Mean S.D. Mean S.D. Mean S.D. Mean S.D.

YIUINIT
nuﬂﬂumun 133.39  127.76 164.53 147.20 197.75 189.85 226.10 260.03 180.44 172.30
nuﬁvmu 85.21 106.53 119.86 152.44 146.00 164.41 166.01 187.17 129.27 148.19
numiﬁu 88.73 58.51 106.62 73.36  128.03 83.65 140.90 97.77 116.08 76.23
%umuyzf 54.84 61.36 68.79 71.91 85.18 90.02 98.27 122.84 76.77 83.66

NUMTHARN 38.88 4530  49.09 54.99 66.36 71.91 81.88 95.68 59.05 64.49

NUBTTUIA 25.57 31.40 35.35 39.94  48.67 51.68 58.33 63.58 41.98 44.59

53U 426.62 35939 54424 449.64 67198 547.19 77149 701.22 603.58 503.57

H i 9
1NM13199 4.1 lemssausmdeyamuindomaitlamedoyaninuare U ey
= o IA o 1 A J ~ v 9
WNZVIUMBHANNUNNMHUA LaaIlTuuA g TIUUVIAUVUUIATIIUATUNIUONG
a 9 a L)) 9 A A
L‘}meamaga ‘]Ell"lil!fﬂﬁL‘]JﬂLNfJfﬂ3ﬁTEN"ILlLL‘]J‘]J’]EIJSQJ"Iﬂ"IiLLEJﬂﬁ"IZJW’JBU’E) 6 ATU LUDNWIITUINIG

IS Y ! 14 = 2 9 o Y Aa A a
LﬂﬂlWﬂmaﬂJall@]a3ﬂ]ullﬂmﬂTW51]@\1ﬂ”lﬁlf]JS"’]LWEJGIJﬂgaiuigﬂﬂlluﬁjuﬂwuﬂﬁﬂwmﬂ”lil‘].]ﬂlﬂfl

U q

2 2 = ~ o = a A @ A
muyunnl TesFssdinuannuiganimatlameniniga 599090 UAIAN NUNITRY

4 a

Aa a 9 ~ = a 9 2 Y
NUNUBY NUNITHAA Llagﬁﬂllﬂ"lﬁl‘]JﬂLWfJu@fJﬂq¢] ABNUTITNTIN mey)aiumnﬂmw&nmm

q

a 9 Y o Yy v Y v Y a 2 A A
%muﬂuﬂﬂamﬂmu EJﬂL’J‘LHJi’)%;ljﬁ11!@11!‘1@UﬁQﬂNLLaSQTHHUﬂWSLQH1Uﬂ 2555 Ny



49

pun Tums@ameuanannnilowiesnnumsdiuldanudinaglumsdamwe1udl 2555
[ ] 1 A = 2 I =~ A o o o w a A
W NUFIRY nannelull 2555 FutludlusnninisUsulyananmsmnuguananisng

) [ a o =\ o [ Jd o Y Aa o A )=}
dmsuusEneansiboulunaiavanning U 2555 muualdusinneanzsidoulusaia

o ]
o A o w v 9

Y] ] = a 9 g}J <3 a 9 [} [ I~
WaﬂﬂiWﬂMﬂWﬁlﬂmNﬂ‘U@gaﬂlu% Ty msueylaﬂizmumqmmuuazmaga”luﬁl%ﬂizmu

9 Y]

a ] J [ [ 4
NINNITNU th’JNQﬂGgIIfN ATUDIU NULIA T“]Ji\iGlﬁua%ﬁ’f)ﬂﬂﬁﬂﬁﬂﬂﬁaﬂlﬂﬂ!“ﬂ ASEAN

[ g

Corporate Governance Scorecard (ASEANCG Scorecard) AANuNuaNsLaza @ﬂﬂg 9911
d' d' a g di [ a oa Y o w a d'
annzmsnfasuuilasnmaiunazivosnszaunasgiumsilgiaaiunismnuguananisi
~ A o ~ Y o w a ~ g v =l
avasvsEnaanzion Ingldlmasgrumsminuguansmsigaiunaz duilumsissenanu
Y 9 1 Aa o =} 9 U ] v [ a a v R A
wioulrunusEnvanziowngnisuuavuluszaugiinin ASEAN Ha18usEMIIunIs
A o A P A g ' 9 o o ~ = Y]
audr lumsdlameaiunumRutluegauin aunudinnnaInd 2sss asinud Tiums
a A 49! o w 1Y d’ Y o @ @ 4 J Y a d'
Alamanurumua AU UHeI9INMI IHaNudiay luawdnyalveesaninielamsnanhn
nanusuRareuaedinuuazAui lsgdiauTasnisaaii lnseanisnanssudauasuay
v A U [ d‘ a = o o d‘d a A o o d' ) o
FUNAYDUADFIAN LHOND1TUIDINUIUAINYNTIT Qe TITUIUAURASIIUIU 603.58 AN
Y A A a o o ~ o o
SD =503.57 amrunuilgyaidsuianmsilameiiuiudininngasiuig 180.44 fi1 SD
=172.30(30%) 5098901ADAIUNUTIANTIUIU 129.27 A1 SD =148.19(21%) AIUNUNITU
) o o o
$1U9U 116.08 1 SD =76.23(19%) ATUNUNYBITIUIU 76.77 1 SD = 83.66(13%) AIUNUNT
HAATILIY 59.05 i1 SD =64.49(10%) MUNUTITHHATMIDAamesuIuiosngasiuiu
41.98 A1 SD = 44.59(7%)
= Y 3 1 A o a o v ] Y
MnRamsaneaad limuNuTEnIanziisu luaaiaannswauralszme el
o o [ a 9 9 I [ [ d' I ] dy d’ o
anudiaynumslameveyasunuilyan Wududunsnmagini il issnnilagiiu
v Aawv v A = Y a A o vq Y o W v Y .
n398 1UNIMMINTEAUIMITUTEN Ialdanudnynudunuilya (ntellectual Capital)
I ] A v Aav v Aa A Y a Ao A 1 4 I 1T A ]
Hueg1aun 111999101NIT8 WNIFINMIHIBHLI T UTEMFR N Uy ud)uismanyig
1w .. v 3 a A
ANUAIW50 1UNITLATY (Competitive Advantage) M3dansndayadedluilsedniam
4 o Iy [ o @
yososansuazdorduonuziinnmd lalumssuivesynainsnnszaudennudinyves
A o < A v A I Y A Y
nutlganndaeanuduiavesnalsznounisvesustndedunalnlunmsiunaould
A o o A ' Y] Y A Y J Y
vsgnlszauanudisunileguusiumeldyanainsniinnuianuamnsovesssdng Ia
vy

pgunasayAnInsansalinunietyan Idd3snuarcmanuiedsaeitiouazamisod

o 9 AN Yo 9y A Y
%mmmguazﬂizffmm’u‘nm“lmumﬁiwyammuul@



50

M3197 4.2 msdaee NI HUVVYTIN mso’{mnuﬂmuiy

IUIUM
nuilaan
: e 2555-2558 (Mean) (S.D.)
1Lafoyams 85 useTavesnoms 180.25 45.06 112.60
2 Yoyamsvaiuwuiimuaidoiand 123.40 30.85 24.37
3. Joyams A LNUILEAY 120.60 30.16 31.62
4 Foyamswannansua 83.73 20.93 27.58
s doyansdudsunusssuliiluiausssuvesesding 75.43 18.86 26.61
HAZAINENDIANS
6.40yaMIANIUFINIAWHANTITNINLIA 57.65 14.41 16.77
7. a5 endnvaiuazSaunssulni o 53.39 13.35 19.74
8 voyamsaivayums iazianswdauniadyan 21.61 5.40 8.87
A a a £
H30aUANG
) ) A o =
9.491aMIAI1UATOIIBAVADIUANY) 537 1.34 7.08
10 Foyamate1anInsnens va q wmaunu 0.29 0.07 0.80
swsmummsdlamesunuilygn 721.77 180.44 172.30

1INM15 197 4.2 iWeNnsanmsidameniseauuuuysanmsmuuilygideya

9 QU

Yo [ a Yo a d' A o ) d' ) d‘ Y
ﬂ”l'illﬂill5”I\‘]’mGU’ENﬂfl]ﬂ”liulﬂﬁ‘Ufﬂi!‘ﬂﬂLNEJ?JTﬂVIQﬂN%Tu’JuﬂHﬂﬁfJ 45.06 AN LUBDINTUY

'
KR A

Y 4 ' ° "o L A o
Yapriuesdansan q ladnausdnnuamisaludumsuasiugedanlszinyd ladons

'
[ [ @ 1

Yo g A A 9 A Yo g Y a A
nlﬂﬁﬂﬁTQ'Jﬁ HIATTIUNITIVIDN lﬂuﬁﬁ‘ﬂﬁﬁ']\‘]ﬂ'l'lillslfﬂlluﬂlﬁﬂﬂWllff')u”lﬂlﬁﬂ TOIANUIND

U

doyamisanauuauiruaIdorinilisiuiudunae 30.85 A1 uazdoyamItainuius
=2 [

a o ° ! o < {
ﬂﬁ]ﬁﬂ']ujuﬂ'llﬂaﬂ 30.16 AN !,Lﬁm“lﬁ}mumﬂiz‘muﬂ”m/lNmmmz‘1J‘1JLL‘1J1JLLN‘LN114‘1’7DN‘H

E4

4 o [ a d'd g’/ 9 o zg A v o
Lﬂ?ﬂﬁ%ﬁﬁﬂ‘ﬂ@ﬂ@x‘]ﬂﬂﬁ (Corporate Goal) HAUNUDTNINAUUISADIPN NIV UAVUATNITINAY

s v g a a 1 o 4 { o J @
GU’ENENFIf‘lTi@‘L!L‘1J1!Wmﬂﬂfl]1ﬂﬂ’ﬂllﬂﬂﬁ?ﬂﬂﬂﬂl@ﬁﬂﬂﬁ”lﬂiiﬂ@ﬂﬂﬂﬁ‘ﬁllﬁﬂ?ﬂ?ﬂi?llﬂllﬁ%ﬂﬁ]%

.

Y
a

° 1 @ Ay o Y] I <3 9 9 [ [
‘VI'N'luﬁ'nJﬂ‘LlTﬂﬂ?ﬁﬂﬂﬁullﬁgwu‘ﬁﬂﬂULﬂUﬂ'JTNWTUW@Q@@Qﬂu'J']Lﬂﬂﬂﬂﬁﬂ']ﬂﬂﬂ']ﬂﬂ']ﬂﬂ

P}

9
A A

ssAnsdszaadaz il 1dne vazidevimitinisuaseenuniluiagiszaad (Objective) Miilu

=

9 Y N 9 Yo N Yy A A
qﬁlﬂﬁiill llﬁ%fff’liﬂﬁﬂﬂﬂulﬂ ﬁ')uﬂ1ilﬂﬂmﬂﬂlﬂyaﬂ ﬂi‘Uﬂ']iLﬂﬂlWﬂu@ﬂﬂq@ﬂ@ﬂWiL!ﬁﬂﬁﬁ’]

% ! d‘ a v = £ =
NSNOINT INW q WINALUNY Lummﬂ’nmmmi1/1NmﬂTuTawm"lm“luﬁ%ﬁ;uu"luumm

]
A

= v o o o =
'ﬁﬁ1ﬂ'ﬁa18Wﬂﬂﬁ]$ﬂiﬂ‘ﬂiwEﬂﬂi‘l/lll’é]EILW’E]ﬂﬂl!ﬂuﬂiWU1ﬂiW’1ﬂﬂﬂ181ﬂ

u

= Y 3 A o =1 o o t4 ] =}
%Wﬂwﬁfﬂiﬁﬂ‘bﬂu’dﬂ\ﬂﬂmu’ﬂﬂi‘ﬂﬂﬂﬂﬂzlﬂﬂuﬁluﬁﬁ1ﬂ°ﬁaﬂ‘VIiWEle\iﬂizmﬁulﬂEI?J

mslamwedoyadunudiay 1o NMsdudTuANNTUAATeUADFIANYDIVTHNIA



51

<) a 4 o . . o A 1 [ 1
nziou 1unAgINaNodIAY (CSR Guideline) Mg uiiuauniug lununmsldlavazqua

o w a

Snudenu uazdwnaaounieldnanisesssy maminuguanamsna uaznisihlSyan

U

'
a a

A - A o ' o A 5 ' d A Ay
Lﬁﬁ‘]%lj;ﬂ‘ﬂW@LW‘t’J\nﬂ‘U‘lﬁﬂﬂﬂ'ﬁLWfJUflﬂQﬂWiﬂHuu‘ﬁﬁﬂﬂ‘ﬂ1J53ﬁ‘Uﬂ')']iJﬁHﬁ*ﬂf’Jfﬂ\ifJ\wuﬂUlﬂ

EAUDITBITINVDINANMIA N UNUAIVANUANUSURA¥B UADFIANVDIUS HNIaN I Deud

U U

=

] ] Y v
LLL!’J"]J;]”UG] CSR lﬁﬂellﬂ']f]ﬂ'l'lillsﬁjﬁlﬁl;ﬂﬁluﬁﬁﬂﬂ’]ﬁ@ﬂ’]\?“]fﬂlﬂuu']ﬂﬂ\iﬁu AEUUNITNT CSR
) 1 o 1 a o ¥ 1 1
ﬂigﬁUﬂ31llﬁ1L§5]5]$@%}@Qfﬁ;ﬂ5']1]ﬂ‘L!5$W31Qé}ﬂ§w15lla$wuﬂﬂ1uﬂQﬁnﬂuuﬁﬂﬁ’lﬂl!agﬁnﬂfﬂ\i
2 J ' 9 < Y o Ay J AW Yo a A
VUHUU @Qﬂﬂillllﬁ'llﬂﬁﬂTJ5$fﬁJﬂ']11]ﬁ1l55]ﬂ']f]19]ﬁ\1ﬂ1|1/]ﬁl1l’ﬂﬁ’JE]\TﬂﬂiVl]lﬂﬂ"lluuﬂ'ﬁﬁ@Q

1 3/ o [ v 1A ' 4
csr mug ldninazsi g Idsuradaeuumunauin Aemsasuyaaunuliunesdng ms

sAa X

Yo 4 ) v o ¥
Vlﬂﬁllﬂ')’]ll%u“b’@uuagﬂ'g'lllvlﬂ')’l\?clﬁ]{l]'lﬂgﬂﬂ’l Glﬁ@@ﬂuﬂ’liﬁﬂ’lwaﬂ‘]&lmﬂﬂﬂlqu?ﬂ’lﬂj}!uuﬂﬁ
Y 1 Y 2 ' o YA 9 9 J v A @ A A
ﬂl@\?ﬂuﬁﬂuhl@lﬁﬂnﬂﬁhﬂ WU FOBYU HaINU DIANTAITIANINTTUNWNAIAWINDUTIU
1 [ a 9 < 9 1 o R =} A
5'3Mcluﬂ’lﬁﬁ\uﬁill‘ﬂ'g’liJLGUjJLU’U\?GLWL!ﬂG];iJGD'UL!agﬁﬁﬂniﬂﬂﬂ’liuﬁﬂ\iﬁ’J!ﬂuwalj\lﬂ\'j‘Vlﬂell’t’]\i
g).l 9 v Aa Y a 4 1 [ { A
Glc).'llcb'uuuwj@llﬂﬂﬂﬂﬂuj%ﬂ'liﬁﬂgaﬂllagﬂq@waﬂfl'gWUGLTJV]’I\CIQUGIQG];MGBHLLagﬁ\iﬂll‘ﬁ!ﬂﬂ

NNTZVIUMIAUUUFIAD



52

M3197 4.3 ﬂ1i!ﬂﬂ!ﬂﬂﬂ]ii]ﬂﬁ]u!m‘ﬂuim1ﬂ]iﬁ1uﬂu’£fﬁﬂu

IUIUM
ey 25552558 (Mean)  (S.D)
1. foyainersuTnsams Aanssududiunnusuiarey 125.30 31.33 61.95
ADYNFULAZAIAL
2.manwanudoyavesfamafefuauiuAnve e 89.92 22.48 29.88
namsaefoouiazdenulaos
3 AoyauTnnefesumstosiuniia aosilduiaz 69.83 17.46 16.35
MIAATULUVDIUTEN
4 uTe1NEANUTURAT UADYNFULA TIAN 54.20 13.55 30.08
s doyanmafumamsnanduysory 53.31 13.33 14.12
s Aoyamertureamemandinzuamsnszifanie 45.66 11.42 13.50
URERNE
7 foyatertumaiinatu 41.35 10.34 2831
8. Foyaineatusefadudenuveien 30.30 7.58 28.01
9 doyanmtugummiazaulaoassvealszamy 4.45 1.11 6.14
Tugguasuaz danu
10.doyaifeafunzdounszan 2.75 0.69 3.05
swwummsdlamedunudany 475.73 129.27 148.19

10A15199 4.3 HoNa1samMaIan1s e uuUDYsUINIsAIUNUdIaNdoya
Moy IasamsnanssuauaiuanuiuisveuaoguruLaz dian lasumsdlameuiniige

Q

o o { o & o a IS a a § o . .
mu’;ummﬁﬂ 31.33 ﬂ’lé]?\‘]ﬁ@ﬂﬂa}@\iﬂﬂllujﬂﬂellﬂﬂ lﬂlﬂﬂﬁ‘l}iﬂﬂlﬁﬂﬁﬂﬂﬂ (CSR Guideline) N3

[

autiuginadesniug ldumslaloazquasnudiaumeldvanssesssumsiinugua

a o = []

a d' [ [ 4 1 a o 1 H
AamanavesuTEnsanzdeuluaarandnnsnduradszmealne vsEndulvanin

o

(W]

AameinernuTasamsnaznInssuauaTNAMUTUAA T UAD NI ULAZAIANILDIINDZ

@ &

Yo a A v v a o Aa X
"l@i‘ljmmuﬂmmﬁmmmzmm”lnwclmnﬂgﬂm AADATIUNITUNTIWANHUNAVUNIIN

YUNBIVBININIIU FDoR U faanu se9asnInemllanen1T31091UToyav0InINg
a o v A a v YA Y [ A o o >~ o
lﬂfl’Jﬂ”]Jﬂ’ﬂlli’UNﬂ‘]ﬁ]‘UGUfNﬂﬁ]ﬂ1i§l@@'ﬂ@?julm$’G’Nﬂlljﬂfli’)1m%1u’3uﬂ1mﬁﬂ 22.48 A1

3 = @ . . ) A v o 1
L‘}Jﬂ'l‘]]WﬁJLLiJTJ%NLﬂEJTJﬂ‘}J (CSR Guideline) ‘Vl]lﬂLﬁu@ﬁ'E]\i'i']')éll'f]ﬂﬁaﬂﬂ'lﬁﬂ'lluu‘ﬁiﬂﬁlﬂ”J‘]Jf‘l

AU AR UADAIANVEIUS HNIanzTeuguulfiia CSR dauideniinisilame
Y d' A 9J d‘ (% A o o d' o d‘ A A [ d'
HoNgafotayaNgINNIFOUNTZINTIUIUAUREAY 0.69 F1 tHBINIANINIMIIT/aeu

A159ANI5189TUUHIAINEITUAINNTOVUBY GRI (Global Reporting Initiative) 11518911



53

o A o é J A =) v a 9 da! v 9
Y5319 G4 Faana1991n G3.1 Avazinmsivl amsdlameveyamnyuluintens
1 (2 A a A dda! = o Y = Y =
Ydesmadounszen fisureivusailimsneanudasidagiuitesudnud Iiuaziinig
A 2 2 A v o Y = 29 ¥
Aawen NN NANZNTTUNMIARIANANNITNEG (n.0.0.) IaleE sueonnQInaa 14
VSN oUd 0l MITIENUUHIANVEBUAINIUINT DU GRI
= Y 3 J A o =} @ o 4 1 =
nanamsanyaad sy usEnvanzdeuluaarandansndualszmelned
a 9 9 a a (% o o a o (% YA 1 Y A
matlamedoyadununsdu Tasnamstaiuaziinauesumsdudmsudiaiuldide
o a 1 1 ¥ I~ H ] v Aa
Tagmilananudeinsuesd1Fumstuveinguans q Fuiludeyaninasonisaaduly
a 4 a v o a I
FuATHFMAAsveId 1Faumsiiu m3darheauneamsdudullauinasgiumssesau
a o 49! a = v A YA [ a
namsRugniruaduTasaaimndniyd Idimsdsuljanasgiumsnenunienstu
I 9 [ { o Aa o ] @ 4 1 I {
Auatudiulgadl 2557 idmualdvsdnluaarandnnswduialszmalnedudinihn
[ o a 9 Aa oA a v A a 9 A Y I
INIUMIRULAzIzABIl AT TINIBOUNIMIRUNNRTDANeITe U 193]y
[ ) [} a 4 a o { [ [ 4 1
puamelumstaiiyduazaumstu uenantusEnnvanziouluaaianannineun
YszmalnedidesdainiyBuazaumsiuauyoMruave 11U NNeITee 15U nTY
@ a o [ [ 4 [ 1] J ]
WAlF3NINISM LazAaznssuMImnuuanninduazaatanannindunalszmelne

o w

E4
‘Ll@ﬂ%?ﬂﬁﬂi]&lﬂiﬂﬂigmﬁqﬂﬂgfﬂﬂ faﬂmuauj%azwmmumummgmswqmmqmmu

v A

deslianunseunuifalumssaiiiguazmsinauesumsiu Fedmua1ilunseu

pufad S UMINeUnMsRuRtiulsuljeaigane 2557 Fanseunuifadmiuns
a A [ v v AR ° Y3 v o

N NMIRusuaieusgsssuyyve ainyramagnim i unuimalumsdani

a g

Lm$fﬂiﬁ?tﬁﬂﬂﬁﬂﬂ?iﬁﬂﬁ?ﬁ%ﬂﬂﬂﬁﬂfﬂi slgl}’ﬂllﬁVINﬂ”l'i‘]jlﬂlﬂlﬂﬂuslg]}’f)llﬁﬂ?ﬂ%«!ﬂl’ﬂﬂﬁﬁ]ﬂWi‘ﬁ

]
= a A

Glf’JfJPHJS ﬂ@ﬂﬂ?iﬂ”lllll!\??l!klﬂ]lﬂﬂ’lﬂﬂ ﬂlﬂiJﬁ‘VlNﬂTﬁ‘UﬂJGb'VI yﬂﬁ ﬂ’f)”]_lﬂTi‘ﬁﬁﬂfl]llﬂclsb'

U

ﬂiziwu A9 $1891UNNTINUY mﬂssﬂaumﬂmﬂﬁmuuaz%’wmu il NI

a [ o ag = s A o Y 9 A @ a
MIRuIamIulaelingiszasaimem ldnsudoyanedInugIUgnNIaNITEY Han1s
o A { a x I Eal LY 1 9 v Aa
autiuau madsun)asgiuzmemstuaailulsg Temiaedian ladelunsaaduly

A P4 < A Ao o & A o 1 9 a =
luguasygenans Tasna lnsienumstuatanauieinauesed 191005k u0193
ANULANAIVOIAaz TN 199N AN INLIARDUNIITIAL IATHND LaznguuIeR

1 1] R Do A Y 2K o v Y = = 1 I
HANANNY FINGINANUATIBAAINUDHILANTIAINAMNEANA1D 1T UHANIDINADIY

o o a 1 o
WannatevesanIuMsamudInuAT B gRataz ngnuneuaazlszma T MuANIAs U
AITINUNIATNTEY Tulsy mﬁmamumaﬁauﬁummmmemimmm%quﬂwigquﬁ
Lmﬂ@mﬂuLwaaummmwmmmmvﬁ'“lmummuwmﬂﬂau Aldesumstudiulugd

%1!ﬂu@1f]ﬂ1‘]ﬁﬂﬂ1ﬁlﬁulﬂuLL‘I’Tﬁ\?"Uf)iJﬁ‘VINfﬂiNLl‘VI%JﬂﬁﬂﬁuiﬁﬂuﬂTi@ﬂluu‘ﬁiﬂﬂ N‘ﬂsl,“]ﬁf}



54

m3dulszneudleaesdiu Ao {lvnielu nazdldniouen gldneluldun qusuis
Y] Y 1 Y = 1 dy 9 a A v A
wiinaw wazgialdide yaaamariildaumstuiedszneumsaadulylunisasnu
1 a A U @ U 9 9 1w Y a U v A
MeRwAou tazde Tuiia daug ldneuen laun tinawuldlumsinsaniezdadulaly
A ]
MIAINUHI0 1

M3197 4. 4 m‘sﬁJmmmﬁmamgmuysmmiﬁmnumiﬁu

) UM

nHmIkY 2555-2558 (Mean) (S.D.)

1. doyainedun Tewetwiuiuna 98.43 24.61 17.12
2 Foyaertuilsvesiin 65.19 16.30 12.86
3 Joyameatuunu uezmsn/dounasiinansznude 55.90 13.98 17.57

uzmsRuuaziamsaniuauluewan

4 Foyaidersuanudsmemaiiuvesniin 54.19 13.55 17.55
s doyamertuanmagomemsiiu 38.87 9.72 13.13
6.aﬁ’agmﬁmﬁwﬁﬁummﬁﬁw 37.15 9.29 9.85
7. 0yadIINN1MIAAIN 33.85 8.46 18.37
8.aﬂ’aymﬁmﬁumﬁmmmam‘%ﬁw 32.71 8.18 15.55
9 foyamertuanuamsalumsihils 27.33 6.83 8.81
1o.a’;’agazﬁmﬁm'mJmmmiummﬁawﬁmmﬁﬁw 20.66 5.17 11.19
swwummsdlamedinnumsiiu 464.28 116.07 76.23

INA5 19N 4.4 Lﬁf)ﬁﬁﬂiﬂ!Wﬂ”lilﬂﬂmﬂﬂWSSWENTLlLHJ‘]JU“ﬁilﬂﬂ?'ig])?u“l{]uﬂ”lﬁﬁu

a 1 I J 1 1 Y a
FsanIsu Yoy 3 ﬂquiﬁfy} 9 ‘ﬁﬁﬁzﬂ‘ﬂﬂTiL‘iJﬂLINEJf‘ﬂiSWEJNuLL‘UiJ‘]JM'EmWﬂﬁGLu

[ =3 9 a

9 Y A Y] 1 I ToAa 9 a ~
szaulnameany as Teyamednuu TeneneRuiiunailunguiniszaunmslamenniga

1
= % o J

o A9 A v A o a 1 Y = 1Y)
ﬂ@ll'l‘ﬂf]"ll’f]ia!aLﬂfl')ﬂllﬂ’luli"ll@\ﬁJiEVIlf]JLlﬂaiJﬂiJiZ@Uﬂ1ilﬂﬂlWﬂﬂ1uﬂa’l\1 ﬁau"uayamﬂmu

Q

dya Aa v ToAa a ) a 9 ~ 9 ~ 1Y) a
nuauvessEndlunguinimatlamelussaumsdlameissnga voyaneinuu leuiedu

Yo ) A o o A o y a 4
ﬂ‘uwahlﬂi“]JﬂTiHJﬂLWEJiJ1ﬂ‘1/1f:(ﬂ%11!'3uﬂ1mﬁ‘c’J 24.61 A1 Lﬁf]\ii]1ﬂ‘§18\ﬂu‘1/]WQfﬂiNuLﬁ@

a

Y vq o = v oA Y vq ¥
ﬁ@ﬂﬁu@ﬁﬂ’)1hﬁﬂdﬂ1iﬂl@dEﬂﬁlﬁ]N’UﬂTil ummﬂmqﬂuu,weﬁummmmemsmm;ﬂmu

o

a ] 9 a 1 "o I 9 9 a I v 9 a
NIINUNAENQN I?;fl“b'\‘]‘ﬂﬂ’liNuﬁ')ui’ﬂﬂlENﬂ']L‘]JUGYE')QG],GD'Qllﬂ1§Nouullﬂaﬁm@yaﬂ1ﬂﬂ1ilﬂu

9

]
a a 9 = [

A o o A a ' ' 9 Y
nreandulalumsdutiugsne JeyamernuuTereduilunadwaas glaneluldun
Y a @ Y v Y = J dy Y =) A v A

AVUIVT WUNIU uazgmmu"lmaa UﬂﬂamﬁﬂuGl“b'\ﬁjﬂﬁNuLWﬁ)‘ﬂi%ﬂﬂﬂﬂ?iﬁ@ﬁuﬁlﬂﬁluﬂﬁ

E]
1

a A ' o 1 9 9 LY EX a 1 v A
MeRuAou uazdte Tud daudldneuen laun Wnawmuldlumsinsaniezdagulalu

U

A [} 1 d’d a A 9 d' Y o Aa v A a
msamume”lu ﬂq%J‘VlZJﬂ15L‘1JﬂLWEJii’)\iﬁ\‘lﬂ”lﬂ@ﬂ]i’)%;ljalﬂﬂlﬂﬂﬂ"llliﬂlﬂQﬂiyﬂﬂﬂiilﬂﬂmﬂ



55

o o d' o é 9 dy 1 g}J 9 9 1 [ A 9
Tudunae 1630 M1 Fedoyailazdawansd lsmelunazdldnieuen nqudianiAedoya
] Y 1] 1
MeNUNUAUVEIUTHN doyaneInuanwaaesnemsuiimsdameninigasiuiud
~ o 9 ! dy J 1 9 1 Y v A Yya A
mae 9.72 M Yoyanguilvgdinanor 19 euensusuIns I lumsaadulanslddwsoe
a 4 { ) a L v Aa a
MIAATITHANUAsUazANUaNITa UM ITIszRuUdULazaenbonoumsaadu 11
YA
Y
= a o =~ [ [} J 1 ~ a
MnuamsanIusEnsanzdeuluaaranannindurslszmalnelinisdlame
9 9 SR A g o w s A o o VY
FoyamunUuYBIF “au” dertuynnadiAyveteansmsnizimuans 14ma Inalae
A @ 4 49! 9 @ @ 1 v A v W 2
FUNNMTWAUIAY 89ANTUTENOVVUANETITHanra1elseNs uafadentluavuinaoy

4 1

9 9 4 Yo a A A a ] ~ a a g’; A 4
ﬂigﬁﬂuclﬂ@{lﬂﬂivl,ﬂﬂuuuﬂi]ﬂ'li'ﬂi@ﬂ'liﬂi]’i]ﬂ'l\?ﬂﬂi&’ﬁﬂ‘ﬁﬂTwuuﬂﬂﬁ) NUUYBY LUABDINNT IS

@ [ d Aa A ] 9 3’, 9 1 a [ £
’fﬂllﬁﬂi]ﬂﬂﬁﬂ‘]J‘I/;IuiJ‘lg‘]slEJ’OfJ'NfI“]Jigﬁﬂ‘ﬁfﬂ‘WE)fJN]lislﬂuuuuﬁﬂ’ﬂﬂﬂﬂﬂnmgmﬂNa’dllf,]‘ﬂ‘ﬁ

v = a v vy X2 g a o o s A
Gh/i3J'lﬂ'I/]Z‘jﬂ’ﬂ'lﬂ‘]ﬁﬂFﬂV’l@\?ﬂ'lfﬁ]3ﬂ'l’)ellulﬂu‘];iﬂi]ﬁ3W]Jﬁ'lﬂﬁﬂ'lfl'W@J‘L!'luﬂa'lﬂﬁclu'ﬁlilﬂﬂii‘l'ﬁllﬂu

'
1 a

A A < Y o W = 4 [ 9 Y & K
(3097199ANTA2T 1R ANUE1AYDE1989 FIanINYyAaINs luesAnsgoudzNnouldifiun
a a o aov o 4 4 a3 a ] ] Y] H ]
Uszantammanau uagidoimivesesdns yaansoedludunind hifidaauiiiaun
~ < @ A P 9 VY o P’ P 1A
Ngav990IANT MITUATDUVDIBIANTAIUUARDIDIADYAAINT 1UBIANT IATHUINDIANT |id]

d‘d 4 [] o 9 1 = a A [ 2’, 4 =K A
YAanINNaNuaINIs00Insaz lawsormhaulaedelilsz@nsam asiueans el
v o YA Y (] =
anunnenlumswanyaainsnieluesdnsIdinnuianuansoegiaues Tasiinam
) Y 9
oIy AaIns lasumsnaungluduinzuazanudruigudyaainsualiug
o J J o 3 Y o g J . = o W A
awnsoihmiesans llganudusaladuiunuuyse (Human Capital) anud1Aiiod91n
¢ y X Y, /A ) ~ A
paANTAINT0A 19U IAInyAaInsvesoIAnsiANLANNEITasane maTlame
9 4 4 =_ A 3 o 9 Yo Y a o @ rd
doyanuuynivetesnnsnotunsiuaueliyanalasuiuTeuie nazidevienl Tae
v ko % o 9 o A ¥ g
ANNIANNAINITDVRIYADINTHUBIANTENITOHAU 1A MalameiToanuuybdiu iiu
a o 4 A 4 o [ g @ a 3’,
matlawsuuuming lassdnsazlameisoananaridmie lun lassaumadlameivuaztou'ld

1 4 Y o [ d' [ =
’J”I’ENFIﬂiﬂlﬁﬂ’J”IiJﬁTﬂﬂluﬂ‘ULi’eNiTJ‘U?N‘W‘LlﬂQ”I‘L!LWENEI,@I



56

MI197 4.5 m‘sﬁJmmmﬁmamgmuysmmsﬁmnum};yﬁ

, IUIUM

Kl 2555-2558 (Mean) (S.D.)

1.doyansAnensy ANwaNsavesninaIu 102.16 25.54 30.81
2 foyaifersuaiadmaminau 85.95 21.49 26.26
3 Joyadudiuanulasasis Freus 56.25 14.06 17.67
4. oyt IIUNINIIVEIUTHN 23.38 5.85 5.83
s doyamsdsziiunamsiinauvesminan 19.59 4.90 14.92
6. doyannuitaneloauvesminau 7.32 1.83 8.58
7.40yan5z0IUMs 3 paTsuveINITNAIY 6.39 1.60 7.13
8. doyamsduaiuminau Anyiaemwizau 3.93 0.98 430
9. Joyamsmmuaunad Inywinau 2.11 0.53 3.95
10.JoyaszaumsanEvesninaIu luFEm 0.00 0.00 0.00
s ummatlamedunuuysg 307.07 76.77 83.66

ﬂ?ﬂ?ﬂi?ﬂﬁ 4.5 Lﬁ@ﬁﬁnﬁﬂ!"Iﬂ"lﬁLﬂﬂlWﬂﬂTﬁiTﬂﬂTutlﬂﬂuimTﬂ']'iﬁ}THVJUNHHgﬁWN1§ﬂ

a Yo X e ™ a o N ~ °
W%”I'iﬂﬂulﬂﬂ\iu ﬂlﬂyﬁﬂTﬁP\]ﬂ@ﬂiilﬂﬁ']ilﬁ']iﬂiﬂsllﬂﬂwuﬂﬂulﬁgﬂ‘UﬂTﬂﬂmNfJiﬂﬂ'ﬂq@ﬁ]TL!'Ju
) til o = d‘ 1 Yo [ g}/ 9 [y
ANUNDY 25.54 A1 Tﬂﬂnmmwmmmuﬂmﬂﬁ"lm‘umiwwmmclumuwmmazmm
o U 1 3’/ o 4 1 o a3 Y o Z’, Jd A
GIHLHT.ILJ,L!ﬁ'J‘ljﬂﬁ?ﬂﬁl‘ﬁﬁ”I‘Llu{l]$ﬁ”llﬂﬁﬂ‘LHW1@\1ﬂﬂillﬂgﬂﬁ?ﬂﬁ”lli%“lﬂﬂﬁuunuuuyﬂ y

o o A ¢ y 2 yo s A v
ﬂ??ﬂﬁ?ﬂifglu@\i%”Iﬂi’)\‘]ﬂﬂﬁfﬂil”lﬁﬂﬁﬁ?\?allu”lﬂWTﬂuﬂﬁ”lﬂisll@Q@Qﬂﬂﬁllﬂ'ﬂllgﬂ'ﬂllﬁ?lﬂiﬂ
= A 9 4 4 =2 A J o Y Yo 9
eane malamedoyanuuysdvesesans 1dolumsinaueliyanaldsuiulenie

Ay o o 9 2~ o a Y v 9

agIgygnau IﬂEJﬂ'J'lll:.'iﬂ'J'liJff'lﬂJWiﬂGUfN‘lJﬂfﬂﬂi “INlligﬂUﬂWilﬂﬂLWﬂiﬂaLﬂﬂﬂﬂUﬂlﬂﬂJﬁa

{ o v A o o o { o v a < o Ao A
Lﬁﬂjﬂﬂﬁﬂﬁ@ﬂ1iwuﬂ\ﬂl!ii]’lujuﬂuﬂaﬂ 21.49 M ﬁjﬁﬂﬂ1ilﬂu§%ﬁﬂﬂl!ﬂuwuﬂ\ﬂUﬂﬂﬂ@ﬂ

i i v
A o L [ = =

~ o ~ [ Y] Y] v A 4
Nosnnsmusaneztamun nnuwiinnula ataamsndrngnaiseziier 13 luesdns
9 Y s v o o o Y ~ s A A A 9
aziouldinesans ldanudidyiuminauiiedla esaeivvzidennizitlamedoyanu
o @ d' o =
wysdawaNuaias lauenmilonnNaunguuef1ua 9INNGBYANVFOUTITUHID
o a 1 4 I 1 X o ] =\
BRI UAIINUNIEYNIII0T U8 vdAnsodludIurilnvesdeaunazdeauiin
Y] a A a = J A
mantaazaselsziinluisewnsserussalumslsgnouginy Fuiluaiioulueyaialu
o a 4 o 4 < 1 o t4
M3INEIN UBNIINUNINNUVEIBIANTIOINABINITNT VY OYANSINUNUVYBELAZ NI
= o o s A o s A
fauTouemsianULYEEveI0IAns tlewiinauueIeeansIzaIsolsziunu
@ o % o 1 a 9 < 3
Buaslumsihanunivesans maeunnulueuiaa Tasmwizmsdlamedoyanuuyvdilu

iipumsdedyanuunyananmasainsutazdwanemsaadulamsaiasauny



57

9
[ [ Y

4 = v Y a Y o o IR J ] a ] a A
DNANT “ﬁﬂﬂﬂﬁﬂuﬁjﬂiﬁﬁiﬁﬂ’ﬂuﬁ1 ﬂJuﬂUnuiJig‘HEJ“]NL‘]JLl‘U’f)Lﬂﬂ!mﬂﬁﬂlﬂﬂﬂﬂuuﬂ%ﬂﬁﬂu
=

e

= <3 [l

= A 9 P 1 a { a A =<
GUH'lﬂah’iﬂJu%\1ﬁ\uﬁﬁllﬂ'luclq1!1]1}!]%llel1ﬂﬂj’]ﬂ%ﬂ'ﬁcl/]llsllu']ﬂlaﬂl!agﬂ%ﬂ']ﬁﬂusllu']ﬂﬁlﬁmuﬂﬂuﬂ']

N

a 9 o " A A A < 1 9 o = o
WamedunuuyduInNNINITNTVINAEN diuveyassAUNIsANIveINITnaIN Y
Aa o [P a Lﬂ' Ly 1Y Y o = g’; 'o ] [
s hilimsdlameiiosnndagiunsiuyaaadiinumsanevudiog luszaulsyan
~ o = 9 v & Y o Ao o A o W Y 0 o
a3 nazszaumsany 1dszy Maswsnud luluadns Adwlsyantas luldianudagy
9 1 9 4 < = @ ~ Y
f1rnyaa1ns ldamsougasliesAansiiunianuansonazinyzidonislums
o [ 3/ [ a 9 =3 o ] o kY] Aaly Y a =
i asiuszaumsitlamedeyadeszymmzd i uazsauwinaud ladlameds
[ =
FLAUNTANYI
= a o =~ [ [} J 1 =1 a
nnnansanIusEnsanzideuluaarandnninduslszna lneiin1salame
9 Y a a o dy Y= T v W A A d? & 9 A
YoyanIuNUNIHAAN913 21991 Tuagiulm iU AUNIIFININUINTUNIATUMTINY
o o a [ a 4 < a o ]
A1AIN1THAANITAIUOUAUAINIIATIBZNITAAAUNUMITHAA MITWAUIANTNIN
ATZUIUMITHANTUAAZUINITTINAINTZUIUNITUIHITIANT oty Tz aNT N ey
a a a 4 a =Y [ 1 &%
YszdnSnan1inan10909Ans nsaadunumsnaauazidsuadednoninlunisutatu
(% 4 v 4 a ] [ 4 A
IMAueIAnIFIra1eeIans lanereuduaaniuuInialvi q lumssanisiiemuia
a [ 1 A Y
ANuaIa lunngsnatazneeulsulyalunndiuveanszurumaie 1HunszUIUMS
A A 3 D) Y a o Jdaa P} = ' Y X Y
nanfisaErandunu lanaanuinlnuniw uazaianuianele aegnaraelaun ns
minszaniam mstansuazmsdSudjedumssaasaudimsnannyaains luszaua
Yot ) 2 v = o & o a o a 1
1 uaNuIuazANaIaNnYUNTaadun U uaNUT UM IAUIUNUINATAIN 9

a [

o & A o I @ { ¥
sududesnnitmsldingauldgadenseluiaamaeldiosige n1swunuiade

[} a Y o 1 = = Y a (Y] = ] Y a o Y =
’J@]QﬂllGlﬁﬂu‘t’l’N‘VIL!ﬁZLWENW’E)ﬂUﬂiz’]J’J‘L!ﬂﬁNﬁ@]‘ﬂﬂBz@ﬂg%ﬁﬂiﬁﬂiﬂﬂﬂigﬁﬂmlﬁZM ae

L 9

{ 1 ' I [ ' a A
maenateenga msizdunuiaaasly1d bimwizidumsldnswernsodredidszansam

[ 3’; 1 ~ A [ I o Y o 4
Lﬂ?ﬂﬂllﬁiﬂﬂﬁjﬂﬂzﬂuﬂﬁﬂi\l%ﬂuﬂfliolﬁﬂﬂ@ﬂﬂﬂi



58

M3197 4.6 M3aee NI HUVVYTIN msf?{mnuwaﬂ

IUIUM

NUMIHAA
: 2555-2558 (Mean) (S.D.)
1. Yoyamsasnua UM Do A WaA U 62.99 15.75 19.88
2. doyamsasuauma TuTad 58.03 14.51 19.71
3. doyamssnyIguMMMsHARGURIEzUTMS 26.10 6.53 9.92
4 Foyanernuurasiunlumsianingay 24.87 6.22 12.07
5. JeyamswandudwazusmsnunszuIuMsHanan 1a 22.59 5.65 10.23

MUNIATTIN
6. oyamInanduAmazuTMIMNMaINITHaR 2251 5.63 18.56
7.90yams lsminensedalilsz@ntnmlumsnan 10.05 2.51 6.13
8. Joyaneams 14maTuTad lunszurumskan 4.44 111 4.67
9. Joyaneranmwilymnuiagau 2.42 0.61 3.39
9 o Y @ Y )

10.4eyamsnannaNuvesminaulumsldmaTulag 2.22 0.56 3.78
swswaummsdameaununsnan 236.21 59.05 64.49

1NA15199 4.6 Lﬁ@ﬁﬂﬁﬂﬂﬂﬁlﬂﬂmﬂﬂﬁﬂﬂ\ﬂulL‘]J‘]J’]Juim”lﬂ"liﬁHunuﬂ"liWaﬁ N3
a 1 o a 1 I 1 1 Ao (% a
WamwenssienuasanuseaumMsarenuseony 2 ﬂ’sj‘JJGlﬁiy 9 niszauMIUame
d’ Y [ =\ 9J 9 a v v a [ = (% a d’
nlpanesny Ao Guayamsamumum'iaﬁmuazwmmwammmmmumnﬂmwﬂummqﬂ
o ) d' ) dl? [ 1 1 = [ 9 9 d'd [
ATUIUNURNAY 15.75 AN mﬁmag‘luﬂ@umﬂaﬂumagaﬂwiamumumﬂuiawmzﬂ‘umi

AareTuIUAIRAY 14.51 A1 1Ho9910NIITBuaz AN A UM Az UM T i o iieadha

=

yasunuuazuMWBsuiions auoInNNdeInIsueIgnanstlame luszauungda

A 9

) [ ya Y A VoA a 9 ~ A )
ﬂj'liJiJuGlFﬂ'J']Ul@ﬁUﬂ'lﬂiJﬂmﬂ'lW ﬂQN‘VIiJﬂﬁHJﬂLNt’JH@EJWj@ﬂ@ mﬂHalﬂﬂ’Jﬁﬂ1Wﬂmw1ﬂU
a o J > o y Y 9 v 9 S
AYAUIIUIUANURDY 0.61 A l!'ﬁg61]f]yaﬂTjWﬁuu']ﬂ'J'lllqﬁlsll’f]\iwuﬂ\i'lusluﬂ'lilclﬂﬂﬂiuiaUll

o o = o I J ~ = @
TUIAUANURAY 0.56 A1 ﬁ@lﬂuﬂi‘gﬂ'lﬂlf]ﬁ@ﬂﬂﬂi'ﬂ'lﬂllﬂWﬂﬂ@!,Nflcl,ui$ﬂ‘ﬂg\1f]'li]"lﬂﬂﬂ"]'lll

v v

A ¢ Yy oA &£ A a Y Y a
ERNUIINGNA Wi@iuuﬂuﬂﬁﬁuﬁﬂ@ﬂﬂﬂﬂuﬂi Vlﬁllmﬂclmlﬂﬂwﬂ1ﬂ1nﬂuﬂ@muu’mw

a
@ a o 9

T 9 Tumsud lulgmnuiagauuazmsimuinnud lumsldima Tuladvesynainsiie

Q

A o a [y 1 d' Y
lWiJ"llﬂﬂ’NiJﬁuﬂiﬂGluﬂN‘Eiﬂﬁ]l,l,a3WEﬂEﬂi\IﬂﬂJﬂjdﬁlunﬂﬁ’Juﬂl@ﬁﬂi%U’)uﬂ1ilW@1‘HM

Y a o P

a A 3 £y a 9 = ' v
ﬂ'ﬁg‘U’JuﬂTiWaGI‘1/]‘i’JﬂL'ﬁ’Jﬁ@ﬁuﬂuqﬂwaﬁﬂm“ﬂﬂNﬂmﬂWW!lﬂgﬁiNﬂ’J1MW\‘1W@1ﬂﬁﬁ)Qﬂﬂ1

4 ]

= a o = (4 [ =) a
%Wﬂwaﬂ1iﬁﬂ‘]&ﬂ‘ﬂi‘]&lﬂ%ﬂﬂmﬂElucl,u@l’dWﬂ‘HaﬂﬂiWUL!WQﬂiZLﬂﬁVlﬂﬁlﬁJfﬂilﬂﬂmﬂ

Aaa [ e Y] a I { a
%’agaﬁ’wunuﬁiiwﬁmwa}ﬁmwmﬁ ﬂ"ligip}t%ﬂ‘ﬂiwEﬂﬂi‘ﬁiillﬂﬂ@ﬁ@tﬂuﬂ’ﬂlllaﬂ INNFIND

Y s

o Y ' @ = Y o =
1/1ﬂvmmﬂi@1ms’Jmmg”m’memﬂwmﬂmwamwgm"h mi‘wmmuazmizﬂaﬂuuﬂaﬂu



59

aua1e q lutiiuiinalagassaenismiatesssumnansamedoyasssuranaz
2 kY @ I o 1= @
ganedonlulszmalnedinuiunpuaiinslamsz lulingrunesessy

MI19N 4.7 m‘sﬁJﬂmnmﬁmamgmuyimmﬁﬁmnuﬁﬁumﬁ

) IUIUM
R 25552558 (Mean) (SD)
1 foyansnuvesnSimiifetuanuiuiareudo 56.86 14.22 19.45
Tanadoy
2 SoyaiteatuTassns Aanssudanaden 28.26 7.07 11.64
3 Foyafertuulonedanadon 20.65 5.16 8.53
4 Foyanersumsldndanunennensssuna 19.34 4.84 9.70
pg19NszaNTAM
s Joyanertestunsensnidunadouas 12.93 3.23 7.51
NINGINTFITUMIA
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NATDUANUTUNUTTzrIdmlsoasz Tasldananaaouiiiesdu (Pearson Correlation
. 1w a £ v o A aa (g a Y 4
Coefficient) TasgaInmMaNUszansanduwus () ¥3oadd Tolerane Vo5l lnagued
AL ADA Variance Inflation Factors (VIF) UAIMINAI 10 HaaIamlsdaszainilagaladl
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DADDYLTIN WUV UIYIYU (Hierarchical Multiple Regression Analysis) NEINVAIAIIN

v
aaa

4 Y [ 1 aa . . 4
aaanaou lagaaanlslunmsnagsudinalinoana Variance Inflation Factors (VIF) 1o

T Y [ I Y o a o a .
Gliﬁﬁ]ﬁﬁ]ﬂ’;ﬁjﬁmuamﬁ 9 lﬂuvlﬂﬁ’]ll(’u@ﬂ’]wu@m@\clﬂ'lijlﬂj'lgqﬂﬂj'luﬂ@ﬂ@ﬂlsﬁqwcﬂ (Multlple
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v AaA 0 4

Regression Analysis) Fattaaalfiiududsinadafianuduius seuinasunaiiimse s
mmﬁuﬁuﬁ"laqumﬁﬂh8ﬁﬁ1ﬁuﬂ5$§w§ﬁwﬁnﬁuﬁ (1) BYTENIN 0.01 — 0.4 1ABWUIN
wmmﬁﬂii']ﬂamé’f’nﬁu‘ﬁ'ﬁ”ﬂﬂ?3Jmlﬂ1551ﬂawulguuyimwﬂwinWﬂﬁqﬂ (r=0.494) 1aAAY
anuiinuduiiu g lufienieesaiusn naziiens 190U Multicollienarity Tnels Variance

Inflation Factors (VIF) 3f1 VIF A9 1.081-1.502 #33iA11108n71 10 uaadNawlsdassuazan
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1 o = o J o o a . . . P
wilsaruquuaazad lulianuduwusnuauihldinadym Multicollinearity awilsn@n1 VIF

Aa A 1 v A ' Y a . . . v o d J
NUATNINIT 10 %8@@31@Q1H5$ﬂﬂ1’1%$ﬂ@iﬁlﬂﬂﬂifgﬁT Multicollinearity AMNUANNUITIEHIN
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M34fl 4.8 paasnNudiuEMsiiuguatamsaensilamamsnanuuuuysanms

gauils
(Variables) CONCEN MOWN FOROWN GOVOWN INSTITU BSIZE PID DUAL EXPB FSIZE INDUS AUD TRSCORE
CONCEN 1.000
MOWN -.049 1.000
FOROWN 324%* -.289%** 1.000
GOVOWN 172% -.148 .086 1.000
INSTITU .198* -.184* 434%* .094 1.000
BSIZE 173 -.168 .038 .099 -.002 1.000
PID .020 .029 .020 -.004 .083 -.463** 1.000
DUAL .040 -.045 -.045 .054 .053 011 .005 1.000
EXPB .064 -.097 .160 -.004 251** -.017 177* -.050 1.000
FSIZE .012 175 -171%* -.264%** -.195% -267%* 155 .082 -.001 1.000
INDUS - 111 .060 -.016 .029 191%* =177 .041 .079 -.002 -.126 1.000
AUD -.174* .164 -.264%* .053 -.089 -177* -.007 11 -.262%* 155 -.072 1.000
IRSCORE 128 -.142 131 179%* 175* 337** -.182% -117 -.004 -.494%* .005 -.134 1.000

9 v A v o o

wafgdani 0.01, “fd A 0.05

Taeh
@ o [ o ' I a a o

CONCEN = M3N32YNAIVBIRDDIU (TOP 5) DUAL  =Msniudumiiavel)szsunagnssunsuazigoans 1ng) PID = anuiluBaszuenmenITUMS U EN

@ ] = Y Y a Cd % 1 = Y il a
MOWN = dadaumsteniulagdusinig FSIZE  =Y11A04ANT FOROWN = dadaumsnodu Iagwsin1eena
INDUS =ANHULYATINNTTY BSIZE = YU1AUBAULATIUMNS INSTITU = dagiumsdoyuanniu

o ! = Y [ Y @ A af
GOVOWN = dadumsnerulaesgia AUD =Usziandaouiny® IRSCORE=1/511aim511anens 5185 ans

)

EXPB =ﬂ’J11,Iq%:’ﬂ’IﬂllfﬂlﬂiflLLa$ﬂ’J']lJ!.‘E]SfEJ'JE]ﬂﬂJuW]N‘]JﬂJ"Hﬁ%ﬂﬂ']iﬁu‘il@ﬁﬂmzﬂiiﬂﬂﬁ‘]ﬁiﬁ’ﬂ
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MInagouANULINTHANIMNUgUanInsaelsuamsdamemssenunuy
Y3w1ns Tuseuilszan) w.a.2sss — 2558 Jadghlansnadersmamailamwenissieau
Y Y I Y J
uuuysanmslseneualeIassaseanuumves 03allsznouveInULNITUMS 1Az
[ a o a 4 a <
anbazvesnams naaeulagldauuumsimsiziauananeedany (Multiple Model) &3]

[

&
aunNITay

Model 1 TRSCORE = O1+[3, [CONCEN]+[3,IMOWN]+[3,[FOROWNI+[3,[GOVOWNT+[3,[INSTITU]
+B, [BSIZEI+[, [PIDI+P,[DUALI+, [EXPB]+e

Model 2 IRSCORE = 0i+[3,[CONCEN]+[3,IMOWNT+[3,[FOROWN]+[3,[GOVOWNT+[,[INSTITU]

+[3, [BSIZEI+, [PIDI+[B,[DUAL I+, [EXPBI+[3,, [FSIZEI+[3, [INDUST+[3,,JAUD]+e

Model 3 INSCORE = 01+[3, [CONCENT+[3,[MOWN+[3,[FOROWN+ 3 [GOVOWN+[3,[INSTITU]

+B, [BSIZEI+P, [PID]+B,[DUALI+[3, [EXPBT+e

Model 4 INSCORE = 0+[3,[CONCEN]+[3,IMOWN]+[,[FOROWNT+[3,[GOVOWN+[3,INSTITU]
+, [BSIZE]+[,[PID]+B,[DUALI+[, [EXPBI+[3, [FSIZE]+[3, [INDUS]+[3,,[AUD}+e

Model 5 SOSCORE = 0i+[3,[CONCENT+[3,IMOWN]+[3,[FOROWNT+[3,[GOVOWNT+[3,[INSTITU]
+3, [BSIZE]+[3, [PID]+[DUAL]+[3, [EXPB]+e

Model 6 SOSCORE = 0i+[3,[CONCENT+[3,IMOWN]+[3,[FOROWN+[3, [GOVOWNT+[3,[INSTITU]

+[, [BSIZEI+[, [PID]+B,[DUALI+P, [EXPBI+[,, [ESIZE]+ 3, [INDUS]+ ,IAUD]+e

Model 7 FISCORE = 0+[3, [CONCEN]+[3,IMOWN]+[,[FOROWN+[3, [GOVOWN]+[3,[INSTITU]

+[3, [BSIZE]+3, [PID}+B,[DUALI+[3, [EXPB]+e

Model 8 FISCORE = O+[3,[CONCENT+[3,IMOWN]+3,[FOROWNT+[3,[GOVOWNT+[3,[INSTITU]

+B[BSIZE]+,[PIDI+B[DUALI+B,[EXPBI+,, [FSIZE]+, [INDUS I+ ,IAUD]+e

Model 9 HUSCORE = 01+[3, [CONCENT+[3,[MOWNI+[3,[FOROWN+[3, [GOVOWN ]+, [INSTITU]

+B,[BSIZE]+, [PID]+,[DUALI+[3, [EXPB]+e

Model 10 HUSCORE = 0i+[3,[CONCENT+[3,IMOWN]+[3,[FOROWN+[3, [GOVOWNT+[3,[INSTITU]
+B,[BSIZEI+[, [PIDI+B[DUALI+B, [EXPBI+  [FSIZE+[,,[INDUS]+[3, [AUD]+e
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Model 11 MASCORE = 01+[3, [CONCENT+[3,[MOWN+[3,[FOROWN+[3 [GOVOWN+[3,[INSTITU]
+[3, [BSIZE]+[,[PID]+B,[DUALI+[3, [EXPB]+e

Model 12 MASCORE = 0+[3,[CONCENT+[3,[MOWNT+[3,[FOROWN+[3,[GOVOWNI+[3,[INSTITU]
+B[BSIZE+[, [PIDI+B[DUALI+B, [EXPBI+  [FSIZE+[, [INDUS]+[3, [AUD]+e

Model 13 NASCORE = 0+f3,[CONCEN+[3,IMOWNT+[3,[FOROWN+[3,[GOVOWN]+[,[INSTITU]
+[, [BSIZE]+[3, [PID]+B,[DUAL}+[3, [EXPB]+e

Model 14 NASCORE = 0i+[3,[CONCENT+[3,[MOWN]+[3,[FOROWNT+[3,[GOVOWNI+[3,[INSTITU]
+3, [BSIZE]+[3, [PID]+B,[DUALI+B, [EXPBI+[3,, [FSIZE]+ 3 ,[INDUS]+[ ,IAUD]+e

Tao

IRSCORE = 151a1mMs5181uuuuysanns 1 w.e. 2555 - 2558 (WU maua)
INSCORE = 15inamssnenunuuysanmsaunuilyan

SOSCORE = 1f51namsseniuuuuysanmsmunudnm

FISCORE = 1511am3senuuuuyssnmsaununsty

¥ ¢
HUSCORE = ﬂ‘%mmmiiwqmuuuyjmmﬁmunuyum

MASCORE = ﬂ?mmmiﬁwmmmuymwmsﬁ’mnumiwaﬂ

NASCORE = 1511amss ey sanmsauusssuma
v YA Y
CONCEN = M3nszyndIvedsnety
A Y Y Aa
MOWN = m3noNulAgLITMIg
A 9 J a
FOROWN = m3donulagrineya
A Y Y]
GOVOWN = msdeyulagiguia
A Y o
INSTITU = msdenulaganiiiu
BSIZE = YUIAVBIAWULNITUNT
I a
PID = anuiudaszueInuznIsums
DUAL = mymuduniweslszsuauznssumstazgians g
9 A A < Y v A a
EXPB = ANUIANNFBINYHIOUTTAUMIAAIMUYTHTOMIAUVDIAULNITUMS
FSIZE = YUIABIANT

INDUS = ANYULYATINNITY
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AUD

Uszinndaoutind

e = ANuAAAIAAY

a Y ¥ A o g 9 o q ¥
NNAUNIANNDADDEFINY T IAUN U NI1gNsseuranatoyam Inaglma
= Aaa a Y a [ o % 9 a 4
msanIANulionsnavesanlsodsznudnlsmunazandsniugu ldwamsinsizv
aNTNANMIMAUYLANINIABM T AWINTIIBNUUVUYITUING
a 4 a
ANNITUATIEHANVDANDYLYINY (Multiple Regression Analysis)iu Model 1 1o
Model 2 Adtaad lua131an 4.9

Y a J (Y] a a
ﬂ]ﬁ]ﬂﬁ 4.9 Wﬁﬂ]ﬁ?!ﬂﬁ]%‘ﬁﬂ‘ﬂﬁ‘Wﬁﬂ]ﬁﬂ]ﬂﬂﬂ!!aﬂﬂfﬂ‘iﬁ@ﬂ%?ﬂmﬂ]ﬁ!ﬂﬂmﬂﬂ]ﬁi1ﬂﬁ1u!!‘ﬂﬂ

ysanms U w.a. 2555 — 2558 Foyasin

Model 1 Model 2
Faulsaase/fauLlsaauan : ,
B t(sig) B t(sig)
(Constant) 3545856 1.606(.111) 5941.737  2.544(.012)**
MINTLYNAIVDINITDOHU 7744 735(.464) 9.468  .940(.349)
msdeulagdusnig -14.989  -1.079(.283) 11457 -861(:391)
A Y 1 a
M30e1 U AT 19A 2,032 .181(.856) 2966  -.275(.784)
A Y [
M3derulasigua 20.149  1.264(.209) 5.416 .348(.728)
A Y @
NMINvYUANUY 26914 1.911(.059) 16255  1.175(.243)
YUIAUDIAUZATTUNT 188.025  2.561(.012)%** 11518  1.606(.111)
ANnududaIzveInaLnITUAITUITEN -23.530  -1.027(.306) 22490 -1.047(297)
MINIVA N U9 TEHIUAULNTTUNS -1511.306  -1.681(.095) 935374 -1.083(.281)
Yo ]
wagAInms 1vgy
AMUIANUENTIIATANUTEINYNTTYT 4713 -.482(.630) 3222 -.340(.735)
HIDMTHUVDIANLNITUMSUS HNHT 0
MINUYDIAULATTUMITUTHEN
VUIADIANT -1634.488  -4.272(.000)*
ANYULAMNNTTY -166.755  -.434(.665)
Uszinndaouiin 5785 .013(.990)
R Square 209 324
Adjust R Square .147 251
F Value 3.352 4.440

[

*sgauedAgyn 0.01,**5y
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4 o a 4 a
Model 1 ilomsansizraafsnumssnenuuuuysamsludeyasiunanis
(2 a (Z 1 14 AAa A [l =y
nageuaInlsoase 9 auls wulieenlsznouvsIANLNIIUMSUBNTNanoS U 1ANT

FPNUIVVYITUINTNA1INS VUIAVBIABENTIUNITIONTHAA0UTMIUMITIBNULUVY T

9 v = A

M3 NIZAUNIFIANY 0.05 VAT .012 1119991ANUIUVDIAULNITUNTAINan0 LT MMl aime

a9

N13510UUVVYTUINTABAAGOINY IN599 FOUWIToT nazame (2552) YU1AVDY

Y]

AUZNITUMIUIHN HonFuaeuanaeszavvesmsiamedoyaneinudiny yuiaves
d' 1 1T AAa A 1 a 9 d' % [ 1 1% 1
AuzNIsTuMIATdoun lngnnuansnanemsilamedoyanernudinneglussaugan
A g A a 1 o a £ v A
YAAULNTTUMIATIVTRUNENUDNIINNBNIITANMANszanT lunsdaduls R Square
A 2 a a Y 1w A 9
30 R 8111500501051 0amen 1551001 uuuY 581015 181101 20.90 3030002 14.70%

1 % a Q‘{ v Aa lﬂ‘ %
dmSumduiseansnmsdadulafliuilyadn (Adjust R Square)

4 o a . =Y 9

Model 2 1#0¥11M15 AT 1R DT UM ITeNUEDUYTUINS TudoyasIN Wan1s

%] a A o w a Y v o v
nageudlsaaszae msmnuguanamssznaualy 9 dwlsuazdalsniugy 3 daunls

(Y a a a 1 =y 1 J
WUNANHAULUBININTHONTWAADYTWIAUNTTINUIVDYIUINTNAIIAB YUIADIANT
answadolSuamsssuuuuysamMsnseaisdida 0.01 IAWMAY 000 HoWa13aN
4

maudseanslumsandule R Square W50 R* @1m15005010nitlamwen1ssioa1unyy
Y 1w A9 o [ [ a Q{ v A ~ (% 9
Y33 1A 32.40 ¥sedosaz 25.10% dmsumduilszanimsaadulanysuilyudd

4 4 ~ [N ~ a 1 4 A
(Adjust R Square) tHp39n0ansndvualnadentinmaamedoyaninniesdniniviug
< A Y Y 1 Y = 9 o ao a o
ian epoUduIANUADINTUBIRTd IV IAITeF doandoanNUITev0d BT WA1IT50l

v

a Jd a 4 1 a A [ N
(2547) waz ly@agal #azned (2549) wun vsEnalvmalngezlusegeludamedoya

a o

' A <
UINNNUIENNUYUIALEAN
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a Ja A o v a ' a
Waﬂ133lﬂ31$ﬂ@ﬂ‘ﬁwaﬂ13ﬂWﬂ‘U@.L!aﬂ%ﬂ'lﬁﬁ@fnﬁlﬂﬂmt’lfnﬁﬁ'lfJ\‘]W“LJL!‘]J‘lJ‘lJuﬁﬂﬂﬂ'lﬁ

a 4 a o
MNNTAATIEHANUDADDYLFINY (Multiple Regression Analysis)clu Model 3 g Model 4 94

uanaluaisen 4.10

a a dia A o v a v a
M1919N 4. 10 Nﬂﬂ1i’3!ﬂi1$“r’iﬂTlﬁWﬁﬂ1iﬂ1ﬂ1J(3;I!!ﬁﬂilﬂ1§ﬂ§]1ﬁ3~l1ﬂ!ﬂ]ilﬂﬂmﬂfﬂii"lﬂx‘nu!!‘ﬂ‘ﬂ

ysanms U w.a. 2555 - 2558 umuilyan

Model 3 Model 4
Faulsaase/fautlsaauan : :
B t(sig) B t(sig)
(Constant) 383.177  -.544(.588) 233.311 .309(.758)
ﬂ]iﬂi%ﬂﬂﬁ?ﬂl@iﬂﬁﬁ@ﬁ}u 1.796  .534(.594) 2.504 .770(.443)
msneulasduing 3772 -.850(397) 2,992 -.696(.488)
A Y J a
M3001 U AT A 3.095  .862(.390) 1.705 .489(.626)
A Y o
myderulasiguia 1294  .254(.800) -3267  -.651(.517)
msdeuanniu 19.374  4.308(.000)* 15.878  3.552(.001)*
VUIAVDIAMSNITUMT 87.807  3.747(.000)* 67.354  2.908(.004)*
anuiudaszuesnuznssumsuiem -1.891  -.259(.796) -1.549  -223(.824)
MIAIVAWN UL HIUAULATINMNT -20.194  -.070(.944) 136.518 490(.625)
Yo [l
HazhIANg gy
ﬂ'Jm;i"'mmmmmuazﬂmm%wmmn Ty -1.268  -.406(.686) -.633  -.207(.837)
M30MIRUUBIANLNTTUNITUTHNHT
MIRUYDIAULNTTUMITUTHN
YUIADIANT -482.438  -3.905(.000)*
ANYULYAAINNTIN -16.354  -.132(.895)
Uszinndaoutind 28206 .194(.846)
R Square 323 408
Adjust R Square 270 344
F Value 6.051 6.386

] ]
v £ o w A

*sgaudedagi 0.01,**szainisdAnyi 0.05

a Ja A o w a ' =
Model 3 ’1]'Iﬂﬂ'li’3lﬂi'l$'ﬁ’f]°l/l‘ﬁwaﬂ'liﬂ'lﬂ“]J?jJllﬁﬂﬁ]ﬂ'li@]’f]ﬂiiJ'lﬂ!ﬂ'lii'lEN'luLHJ’UyﬁﬂH

9 a @ a g @ 1 9 < Y
ﬂ']iﬂ']unuﬂﬂluﬂlu'] I@ﬂWﬁ]'lim'lﬂ'lﬂﬂ’Jllﬂiﬂﬁﬁzﬂ\? 9 ﬁ'JUf]Jﬁ WU'T]Iﬂi\?ﬁi']\jﬂj']ulﬂum']"l]ﬂq
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