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∫∑π”

°“√°”°—∫¥Ÿ·≈°‘®°“√ (Corporate Governance) µ“¡§«“¡À¡“¬¢Õß§Ÿà¡◊Õ©∫—∫π’È §◊Õ √–∫∫°“√¥”‡π‘πß“π

·≈–°“√§«∫§ÿ¡¿“¬„π¢Õß∫√‘…—∑ ́ ÷Ëß°”Àπ¥·π«∑“ß‡°’Ë¬«°—∫ ‘∑∏‘ ∫∑∫“∑Àπâ“∑’Ë ·≈–§«“¡√—∫º‘¥™Õ∫¢ÕßºŸâ¡’ à«π

‰¥â‡ ’¬∑ÿ°°≈ÿà¡∑’Ë‡°’Ë¬«¢âÕß°—∫Õß§å°√ ‰¡à«à“®–‡ªìπ§≥–°√√¡°“√ ΩÉ“¬®—¥°“√ æπ—°ß“π ‰ª®π∂÷ßºŸâ∂◊ÕÀÿâπ ‚¥¬À—«„®

 ”§—≠¢Õß°“√°”°—∫¥Ÿ·≈°‘®°“√ §◊Õ °“√®—¥‚§√ß √â“ß„Àâ¡’°“√µ√«® Õ∫ ∂à«ß¥ÿ≈ √«¡∑—Èß°“√æ‘®“√≥“º≈µÕ∫·∑π

∑’Ë‡À¡“– ¡ ·≈–°“√≈¥§«“¡¢—¥·¬âß∑“ßº≈ª√–‚¬™πå√–À«à“ß∫ÿ§≈“°√¢ÕßÕß§å°√·≈–ºŸâ∂◊ÕÀÿâπ„ÀâÕ¬Ÿà„π√–¥—∫µË”∑’Ë ÿ¥

∑—Èßπ’È ‡æ◊ËÕªÑÕß°—π¡‘„Àâ∫ÿ§§≈°≈ÿà¡„¥°≈ÿà¡Àπ÷Ëßπ”∑√—æ¬å ‘π¢ÕßÕß§å°√‰ª„™â· «ßÀ“º≈ª√–‚¬™πå‚¥¬¡‘™Õ∫

§Ÿà¡◊Õ©∫—∫π’È®÷ß∂Ÿ°®—¥∑”¢÷Èπ‡æ◊ËÕ·π–π”«‘∏’°“√ª√–‡¡‘ππ‚¬∫“¬°“√°”°—∫¥Ÿ·≈°‘®°“√¢Õß∫√‘…—∑ ·≈–§«“¡

‡ ’Ë¬ß∑’ËÕ“®‡°‘¥¢÷Èπ  ‚¥¬§≥–ºŸâ®—¥∑”À«—ß«à“ π—°≈ß∑ÿπ π—°«‘‡§√“–Àå ·≈–∑à“πºŸâÕà“π®– “¡“√∂„™â·π«∑“ß„π§Ÿà¡◊Õ

©∫—∫π’È‡ªìπªí®®—¬ª√–°Õ∫°“√æ‘®“√≥“≈ß∑ÿπ ¿“¬„µâ‡ªÑ“À¡“¬·≈–¢âÕ®”°—¥„π°“√≈ß∑ÿπ √«¡∂÷ß√–¥—∫°“√¬Õ¡√—∫

§«“¡‡ ’Ë¬ß¢Õß·µà≈–§π ·≈–À«—ß‡ªìπÕ¬à“ß¬‘Ëß«à“ §Ÿà¡◊Õ©∫—∫π’È®–™à«¬‡ √‘¡ √â“ß§«“¡√Ÿâ§«“¡‡¢â“„®„Àâ·°àπ—°≈ß∑ÿπ

„π°“√µ—¥ ‘π„®≈ß∑ÿπ ·≈–‰¥âµ√–Àπ—°«à“°“√°”°—∫¥Ÿ·≈°‘®°“√®– àßº≈°√–∑∫Õ¬à“ß‰√µàÕ¡Ÿ≈§à“°“√≈ß∑ÿπ¢Õßµπ

µâπ©∫—∫¿“…“Õ—ß°ƒ…¢Õß§Ÿà¡◊Õ©∫—∫π’È çThe Corporate Governance of Listed Companies: A Manual for

Investorsé ®—¥∑”¢÷Èπ‚¥¬ CFA Centre for Financial Integrity (CFA Centre) ‡ªìπ°“√√«∫√«¡·π«∑“ß°“√°”°—∫¥Ÿ·≈

°‘®°“√¢Õß∫√‘…—∑®¥∑–‡∫’¬π ́ ÷Ëßµ≈“¥À≈—°∑√—æ¬å„πª√–‡∑»µà“ßÊ ‰¥â°”Àπ¥¢÷Èπ (¥Ÿ√“¬≈–‡Õ’¬¥„π Appendix A) ‚¥¬

¡’°“√·π–π”ª√–‡¥Áπµà“ßÊ ∑’Ëπ—°≈ß∑ÿπ§«√æ‘®“√≥“ Õ¬à“ß‰√°Á¥’ ª√–‡¥Áπ‡À≈à“π’È¡‘‰¥â‡ªìπ·π«∑“ßªØ‘∫—µ‘∑’Ë¥’∑’Ë ÿ¥

·≈–‰¡à “¡“√∂π”¡“„™â‡ªìπ¡“µ√∞“πµ—¥ ‘π‰¥â«à“ ‚§√ß √â“ß°“√°”°—∫¥Ÿ·≈°‘®°“√∑’Ë¥’∑’Ë ÿ¥ ”À√—∫π—°≈ß∑ÿπ§«√‡ªìπ

Õ¬à“ß‰√ ∑—Èßπ’È «—µ∂ÿª√– ß§å∑’Ë·∑â®√‘ß¢Õß§Ÿà¡◊Õ©∫—∫π’È §◊Õ °“√°√–µÿâπ„Àâπ—°≈ß∑ÿπ‡°‘¥§«“¡ π„®·≈–‡ÀÁπ∂÷ß§«“¡

 ”§—≠¢Õß°“√°”°—∫¥Ÿ·≈°‘®°“√·≈–§«“¡‡ ’Ë¬ß´÷ËßÕ“® àßº≈°√–∑∫µàÕ∫√‘…—∑ √«¡∑—Èß°“√‡πâπ¬È”„Àâ‡ÀÁπ∂÷ßªí®®—¬

 ”§—≠∑’Ëπ—°≈ß∑ÿπ§«√æ‘®“√≥“

„π°“√·ª≈·≈–‡√’¬∫‡√’¬ß§Ÿà¡◊Õ©∫—∫¿“…“‰∑¬π’È  ¡“§¡ ´’‡Õø‡Õ ‰∑¬·≈π¥å (CFA Society of Thailand) ‰¥â

√—∫§«“¡√à«¡¡◊Õ‡ªìπÕ¬à“ß¥’®“° §ÿ≥ ÿ∑∏‘™—¬ ®‘µ√«“≥‘™ √ÕßºŸâ®—¥°“√ µ≈“¥À≈—°∑√—æ¬å·Ààßª√–‡∑»‰∑¬ ( “¬ß“π

°”°—∫Õß§å°√·≈– àß‡ √‘¡∫√√…—∑¿‘∫“≈) §ÿ≥‚ ¿“«¥’ ‡≈‘»¡π— ™—¬ °√√¡°“√ºŸâ®—¥°“√ ∫√‘…—∑»Ÿπ¬å√—∫Ω“°À≈—°∑√—æ¬å

(ª√–‡∑»‰∑¬) ®”°—¥ »Ÿπ¬åæ—≤π“°“√°”°—∫¥Ÿ·≈°‘®°“√∫√‘…—∑®¥∑–‡∫’¬π µ≈“¥À≈—°∑√—æ¬å·Ààßª√–‡∑»‰∑¬ ·≈–

§≥–∑”ß“π‚¥¬‡©æ“–Õ¬à“ß¬‘Ëß ¡“™‘° ¡“§¡ ´’‡Õø‡Õ ‰∑¬·≈π¥å (¥Ÿ√“¬™◊ËÕ„π Appendix D)

‡π◊ËÕß®“°„πµ≈“¥°“√‡ß‘π¡’§«“¡‡ª≈’Ë¬π·ª≈ß‡°‘¥¢÷Èπµ≈Õ¥‡«≈“ CFA Centre ®–„™â§Ÿà¡◊Õ©∫—∫π’È‡ªìπ∫√√∑—¥∞“π

 ”À√—∫°“√ª√—∫ª√ÿß·°â‰¢‡π◊ÈÕÀ“µ“¡§«“¡®”‡ªìπ·≈–„π√–¬–‡«≈“∑’Ë‡À¡“– ¡ ´÷Ëß ¡“§¡ ´’‡Õø‡Õ ‰∑¬·≈π¥å ®–

¥”‡π‘π°“√·ª≈ ‡√’¬∫‡√’¬ß ·≈–‡º¬·æ√àµàÕ‰ª

 ¡“§¡ ´’‡Õø‡Õ ‰∑¬·≈π¥å À«—ßªìπÕ¬à“ß¬‘Ëß«à“π—°≈ß∑ÿπ π—°«‘‡§√“–Àå ·≈–ºŸâÕà“π∑ÿ°∑à“π∑’Ë‰¥âÕà“π§Ÿà¡◊Õ©∫—∫

π’È·≈â« ®–‰¥â√—∫§«“¡√Ÿâ§«“¡‡¢â“„®„πÀ≈—°°“√·≈–·π«∑“ß°“√°”°—∫¥Ÿ·≈°‘®°“√∑’Ë¥’‡æ‘Ë¡¢÷Èπ ·≈– “¡“√∂π”‰ª„™â

ª√–°Õ∫°“√æ‘®“√≥“≈ß∑ÿπ‰¥âÕ¬à“ß‡À¡“– ¡ Õ—π®– àßº≈„Àâ‡°‘¥‡ ∂’¬√¿“æ„πµ≈“¥∑ÿπ‰∑¬Õ¬à“ß¬—Ëß¬◊π

™π‘µ√ ™“≠™—¬≥√ß§å, CFA
ª√–∏“π ¡“§¡

 ¡“§¡ ´’‡Õø‡Õ ‰∑¬·≈π¥å

CFA Society of Thailand
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«—µ∂ÿª√– ß§å¢Õß§Ÿà¡◊Õ©∫—∫π’È

°“√≈â¡≈–≈“¬·≈–°“√ Ÿ≠‡ ’¬¢ÕßÕß§å°√∏ÿ√°‘®¢π“¥„À≠àÀ≈“¬·Ààß∑’Ëºà“π¡“„π√–¬–À≈—ßπ’È ∑”„Àâ‡ÀÁπ

§«“¡ ”§—≠∑’Ë™—¥‡®π¢÷Èπ¢Õß°“√°”°—∫¥Ÿ·≈°‘®°“√„π°“√√—°…“∏ÿ√°‘®„ÀâÕ¬Ÿà√Õ¥ ·≈–§ÿâ¡§√Õß√—°…“º≈ª√–‚¬™πå¢Õß

π—°≈ß∑ÿπ °“√°”°—∫¥Ÿ·≈°‘®°“√∑’Ë≈â¡‡À≈«Õ¬à“ß‡™àπ„π°√≥’¢Õß Enron, Parmalat ·≈–°√≥’∫√‘…—∑Õ◊ËπÊ µ—Èß·µàªï 2001

‡ªìπµ—«Õ¬à“ß„Àâ‡ÀÁπ∂÷ß§«“¡‡ ’Ë¬ß∑’Ë‡°‘¥®“°°“√¢“¥°“√°”°—∫¥Ÿ·≈°‘®°“√ §«“¡ Ÿ≠‡ ’¬¡À“»“≈¢Õßπ—°≈ß∑ÿπ

¡Ÿ≈§à“°«à“À¡◊Ëπ≈â“π‡À√’¬≠ À√—∞æ‘ Ÿ®πå„Àâ‡ÀÁπ·≈â««à“ √–∫∫°“√µ√«® Õ∫·≈–∂à«ß¥ÿ≈°“√¥”‡π‘π°“√¢Õß∫ÿ§§≈

«ß„π¢Õß∫√‘…—∑∑’Ë¡’Õ¬Ÿà„πªí®®ÿ∫—π ‰¡à “¡“√∂§ÿâ¡§√ÕßºŸâ∂◊ÕÀÿâπ®“°°“√®—¥≈”¥—∫§«“¡ ”§—≠∑’Ëº‘¥æ≈“¥¢Õß§≥–

°√√¡°“√ ·≈–®“°°“√π”∑√—æ¬“°√¢Õß∫√‘…—∑‰ª„™âÕ¬à“ßº‘¥Ê À√◊Õ‡æ◊ËÕµπ‡Õß¢ÕßΩÉ“¬®—¥°“√ ·≈–¢Õß∫ÿ§§≈°≈ÿà¡

Õ◊ËπÊ ∑’Ë¡’Õ‘∑∏‘æ≈µàÕ°“√¥”‡π‘πß“π¢Õß∫√‘…—∑

¥—ßπ—Èπ ¥â«¬‡ªÑ“À¡“¬„π°“√„Àâ§«“¡√Ÿâ·°àπ—°≈ß∑ÿπ §Ÿà¡◊Õ©∫—∫π’È®÷ßæ¬“¬“¡∑’Ë®–·π–π”«‘∏’°“√ª√–‡¡‘ππ‚¬∫“¬

°“√°”°—∫¥Ÿ·≈°‘®°“√¢Õß∫√‘…—∑ ·≈–§«“¡‡ ’Ë¬ß∑’ËÕ“®‡°‘¥¢÷Èπ ºŸâ®—¥∑”À«—ß«à“ π—°≈ß∑ÿπ∑ÿ°∑à“π‰¡à«à“®–‡ªìπºŸâ∂◊ÕÀÿâπ

¢Õß∫√‘…—∑Õ¬Ÿà·≈â« À√◊Õπ—°≈ß∑ÿπ∑’Ë π„®≈ß∑ÿπ µ≈Õ¥®ππ—°«‘‡§√“–Àå ®– “¡“√∂„™â·π«∑“ßπ’È‡ªìπ à«πÀπ÷Ëß¢Õß°“√

«‘‡§√“–Àå·≈–°“√ª√–‡¡‘π¡Ÿ≈§à“Àÿâπ ¿“¬„µâ‡ªÑ“À¡“¬¢Õß°“√≈ß∑ÿπ ·≈–√–¥—∫°“√¬Õ¡√—∫§«“¡‡ ’Ë¬ß¢Õßπ—°≈ß∑ÿπ

·µà≈–§π ·≈–‚¥¬‡©æ“–Õ¬à“ß¬‘Ëß ‡√“À«—ß«à“§Ÿà¡◊Õ©∫—∫π’È®–™à«¬„Àâπ—°≈ß∑ÿπµ√–Àπ—° ‡¢â“„® ·≈– “¡“√∂«‘‡§√“–Àå

«à“°“√°”°—∫¥Ÿ·≈°‘®°“√®– àßº≈°√–∑∫Õ¬à“ß‰√µàÕ¡Ÿ≈§à“°“√≈ß∑ÿπ¢Õßµπ ´÷Ëß®–™à«¬π—°≈ß∑ÿπ„π°“√µ—¥ ‘π„®≈ß∑ÿπ

‡æ◊ËÕ∑’Ë®–√—∫¡◊Õ°—∫º≈°√–∑∫Õ¬à“ß°«â“ß¢«“ß®“°§«“¡≈â¡‡À≈«¢ÕßÕß§å°√∏ÿ√°‘®∑’Ë‡æ‘Ëß‡°‘¥¢÷Èπ‰¡àπ“ππ’È ∑”„Àâ

À≈“¬ª√–‡∑» µ≈Õ¥®π°≈ÿà¡Õÿµ “À°√√¡·≈–°≈ÿà¡Õß§å°√µà“ßÊ ¥”‡π‘π°“√‡ πÕ ®—¥∑” À√◊Õ·°â‰¢¢âÕ°”Àπ¥

‡°’Ë¬«°—∫°“√°”°—∫¥Ÿ·≈°‘®°“√1 ¢âÕ°”Àπ¥‡À≈à“π’È¡ÿàß‡πâπ‰ª„π‡√◊ËÕß°“√®—¥„Àâ¡’√–∫∫°“√§«∫§ÿ¡¿“¬„π À√◊Õ°“√¡’

®√‘¬∏√√¡‚¥¬§”π÷ß∂÷ßº≈ª√–‚¬™πå¢Õßπ—°≈ß∑ÿπ‡ªìπ ”§—≠ ·≈–‰¡à«à“®–‡ªìπ°“√∫—ß§—∫‚¥¬¿“§√—∞ À√◊Õ„ÀâªØ‘∫—µ‘

µ“¡§«“¡ ¡—§√„® ¢âÕ°”Àπ¥‡À≈à“π’ÈÕ“®™à«¬øóôπøŸ§«“¡‡™◊ËÕ¡—Ëπ¢Õßπ—°≈ß∑ÿπ„πµ≈“¥∑ÿπ‰¥â„π√–¥—∫Àπ÷Ëß ·µàπ—Ëπ°Á

‡ªìπ‡æ’¬ß·§à à«πÀπ÷Ëß¢Õß§”µÕ∫ π—°≈ß∑ÿπ‡Õß°ÁµâÕß‡√‘Ë¡‡√’¬π√Ÿâ∑’Ë®–ª√–‡¡‘π√–∫∫°“√°”°—∫¥Ÿ·≈°‘®°“√¢Õß∫√‘…—∑

∑’Ëµπ π„®≈ß∑ÿπ µ≈Õ¥®π«—≤π∏√√¡¢ÕßÕß§å°√π—Èπ¥â«¬

¥â«¬‡Àµÿπ’È The CFA Centre for Financial Market Integrity (çCFA Centreé) ®÷ß‰¥â®—¥∑”§Ÿà¡◊Õ©∫—∫π’È¢÷Èπ¿“¬„µâ

°“√∑”ß“π¢Õß∑’¡ß“π Global Corporate Governance Task Force ∂÷ß·¡â«à“®–¡’°“√·π–π”ª√–‡¥Áπµà“ßÊ ∑’Ëπ—°

≈ß∑ÿπ§«√æ‘®“√≥“ ·µàª√–‡¥Áπ‡À≈à“π’È°Á‰¡à‰¥âÀ¡“¬∂÷ß·π«∑“ßªØ‘∫—µ‘∑’Ë¥’∑’Ë ÿ¥ ·≈–Õ“®‰¡à “¡“√∂„™âµ—¥ ‘π‰¥â„π

∑ÿ°°√≥’«à“‚§√ß √â“ß°“√°”°—∫¥Ÿ·≈°‘®°“√∑’Ë¥’∑’Ë ÿ¥ ”À√—∫π—°≈ß∑ÿπ§«√‡ªìπÕ¬à“ß‰√ „π∑“ßµ√ß¢â“¡ «—µ∂ÿª√– ß§å

¢Õß§Ÿà¡◊Õ©∫—∫π’È§◊Õ°“√°√–µÿâπ„Àâπ—°≈ß∑ÿπ„Àâ§«“¡ π„®°—∫ª√–‡¥Áπ∑’Ë ”§—≠¢Õß°“√°”°—∫¥Ÿ·≈°‘®°“√ ·≈–§«“¡

°“√°”°—∫¥Ÿ·≈°‘®°“√
¢Õß∫√‘…—∑®¥∑–‡∫’¬π :
§Ÿà¡◊Õ ”À√—∫π—°≈ß∑ÿπ

1 ¥Ÿ√“¬≈–‡Õ’¬¥·À≈àß¢âÕ¡Ÿ≈‡°’Ë¬«°—∫·π«∑“ß·≈–À≈—°°“√°”°—∫¥Ÿ·≈°‘®°“√∑’Ë°”Àπ¥‚¥¬Àπà«¬ß“π√—∞µà“ßÊ „π Appendix A



2 °“√°”°—∫¥Ÿ·≈°‘®°“√¢Õß∫√‘…—∑®¥∑–‡∫’¬π : §Ÿà¡◊Õ ”À√—∫π—°≈ß∑ÿπ

‡ ’Ë¬ß∑’ËÕ“® àßº≈°√–∑∫µàÕ∫√‘…—∑ ·≈–‡πâπ¬È”„Àâ‡ÀÁπ∂÷ßªí®®—¬∫“ßª√–°“√∑’Ëπ—°≈ß∑ÿπ§«√æ‘®“√≥“ §Ÿà¡◊Õ©∫—∫π’È

®–¡’°“√ª√—∫ª√ÿß‡ªìπ√–¬–Ê ‡π◊ËÕß®“°∫√‘…—∑®¥∑–‡∫’¬π·≈–µ≈“¥°“√‡ß‘π¡’°“√‡ª≈’Ë¬π·ª≈ßÕ¬Ÿàµ≈Õ¥‡«≈“ ·≈–

CFA Centre ®–„™â§Ÿà¡◊Õ©∫—∫π’È‡ªìπ®ÿ¥‡√‘Ë¡µâπ ”À√—∫°“√∑∫∑«πª√—∫ª√ÿß„π§√—ÈßµàÕ‰ªµ“¡§«“¡®”‡ªìπ

∫√‘…—∑ºŸâÕÕ°À≈—°∑√—æ¬åÕ“®æ∫«à“§Ÿà¡◊Õ©∫—∫π’È‡ªìπª√–‚¬™πå·°à∑à“π„π∞“π–∑’Ë‡ªìπ·À≈àßÕâ“ßÕ‘ß‡æ◊ËÕæ‘®“√≥“

«à“ ª√–‡¥Áπ°“√°”°—∫¥Ÿ·≈°‘®°“√ª√–‡¥Áπ„¥∫â“ß∑’Ë¡’§«“¡ ”§—≠µàÕπ—°≈ß∑ÿπ ‡√“À«—ß«à“§Ÿà¡◊Õ©∫—∫π’È®–™à«¬°√–µÿâπ

„Àâ‡°‘¥§«“¡ π„®¡“°¢÷Èπ„π‡√◊ËÕß¡“µ√∞“π°“√°”°—∫¥Ÿ·≈°‘®°“√¢Õß∫√‘…—∑®¥∑–‡∫’¬π„π·«¥«ß¢Õß°“√≈ß∑ÿπ

§«“¡ ”§—≠¢Õß°“√°”°—∫¥Ÿ·≈°‘®°“√µàÕπ—°≈ß∑ÿπ

‡æ◊ËÕ„Àâ‚§√ß √â“ß°“√°”°—∫¥Ÿ·≈°‘®°“√∑”ß“πÕ¬à“ß¡’ª√– ‘∑∏‘º≈ ºŸâ∂◊ÕÀÿâπ®”‡ªìπµâÕß¡’§«“¡µ◊Ëπµ—«·≈–

√–¡—¥√–«—ß„π°“√„™â ‘∑∏‘¢Õßµπ π—ËπÀ¡“¬∂÷ß ºŸâ∂◊ÕÀÿâπµâÕß°√–∑”µπ‡À¡◊Õπ‡ªìπ‡®â“¢Õß∫√‘…—∑·≈–„™â ‘∑∏‘∑’Ë¡’Õ¬Ÿà

¢ÕßµπÕ¬à“ßµàÕ‡π◊ËÕß Benjamin Graham ·≈– David Dodd ‡§¬°≈à“«‡Õ“‰«â„π™à«ß∑»«√√…∑’Ë 1930 «à“ :

°“√‡≈◊Õ°≈ß∑ÿπ„πÀÿâπ “¡—≠π—Èπ‡ªìπ‡√◊ËÕß¢Õß°“√°√–∑”‡æ’¬ß§√—Èß‡¥’¬« ·µà§«“¡‡ªìπ‡®â“¢Õß‡ªìπ°√–∫«π-

°“√∑’ËµàÕ‡π◊ËÕß ·≈–·πàπÕπ«à“µâÕß¡’‡Àµÿº≈∑’Ë®–µâÕß„™â§«“¡√–¡—¥√–«—ß·≈–¥ÿ≈æ‘π‘®„π°“√‡ªìπºŸâ∂◊ÕÀÿâπ æÕÊ °—∫

‡Àµÿº≈∑’Ë„™â„π°“√µ—¥ ‘π„®≈ß∑ÿπ2

º≈°“√»÷°…“®”π«π¡“°∑’Ëµ’æ‘¡æå„π™à«ß‰¡à°’Ëªï¡“π’È · ¥ß„Àâ‡ÀÁπ∂÷ß§«“¡‡™◊ËÕ¡‚¬ß∑’Ë™—¥‡®π√–À«à“ß°“√

°”°—∫¥Ÿ·≈°‘®°“√∑’Ë¥’ º≈°”‰√®“°°“√ª√–°Õ∫°“√ ·≈–µ—«™’È«—¥º≈µÕ∫·∑π®“°°“√≈ß∑ÿπ µ—«Õ¬à“ß‡™àπ º≈°“√

»÷°…“√à«¡°—π√–À«à“ß Institutional Shareholder Services (çISSé) ·≈– Georgia State University3 æ∫«à“ ∫√‘…—∑∑’Ë¡’

°“√°”°—∫¥Ÿ·≈°‘®°“√∑’Ë¥’µ“¡º≈ª√–‡¡‘π‚¥¬ ISSûs Corporate Governance Quotient ®–¡’§à“‡©≈’Ë¬Õ—µ√“º≈µÕ∫·∑π

®“°°“√≈ß∑ÿπ ·≈–Õ—µ√“º≈µÕ∫·∑πµàÕ à«πºŸâ∂◊ÕÀÿâπ  Ÿß°«à“∫√‘…—∑∑’Ë¡’°“√°”°—∫¥Ÿ·≈°‘®°“√‰¡à¥’„π™à«ßªï‡¥’¬«°—π

∂÷ß√âÕ¬≈– 18.7 ·≈– 23.8 µ“¡≈”¥—∫ πÕ°®“°π’Èº≈°“√«‘®—¬¢Õß California Public Employees Retirement System

(çCalPERSé) ‡°’Ë¬«°—∫Àÿâπ„π°≈ÿà¡ çFocus Listé ¢Õß CalPERS æ∫«à“ §«“¡æ¬“¬“¡¢Õß°Õß∑ÿπ√«¡∑’Ë®–ª√—∫ª√ÿß

°“√°”°—∫¥Ÿ·≈°‘®°“√¢Õß∫√‘…—∑®¥∑–‡∫’¬π∑’Ë¡’°“√°”°—∫¥Ÿ·≈°‘®°“√‰¡à¥’ ®– “¡“√∂„Àâº≈µÕ∫·∑π∑’Ë Ÿß°«à“º≈

µÕ∫·∑π¢Õßµ≈“¥4

2 Benjamin Graham ·≈– David Dodd, Security Analysis, 1st ed. (New York: McGraw Hill, 1934)

3 Brown, Lawrence D., ·≈– Caylor, Marcus, çCorporate Governance Study: The Correlation between Corporate Governance and Company

Performance,é Institutional Shareholder Services (2004)

4 Anson, Mark, Ted White, ·≈– Ho Ho, çGood Corporate Governance Works: More Evidence from CalPERS,é Journal of Asset Management,

Vol.5, 3 (February 2004), 149-156. º≈µÕ∫·∑π à«π‡°‘π – ¡§◊Õ çº≈µÕ∫·∑π – ¡∑’Ë‰¥â√—∫ Ÿß°«à“º≈µÕ∫·∑π ”À√—∫·µà≈–∫√‘…—∑∑’ËºŸâ∂◊ÕÀÿâπ

µâÕß°“√À≈—ßª√—∫§à“¥â«¬§«“¡‡ ’Ë¬ßé ·≈–¥Ÿ¢âÕ¡Ÿ≈‡æ‘Ë¡‡µ‘¡‰¥â∑’Ë çThe Shareholder Wealth Effects of CalPERSû Focus Listé ‚¥¬ºŸâ·µàß§π‡¥’¬«°—π

´÷Ëßµ’æ‘¡æå„π The Journal of Applied Corporate Finance, (Winter 2003), 8-17. ºŸâ·µàßæ∫«à“√–À«à“ßªï 1992 ·≈–ªï 2002 ®“°°“√‡º¬·æ√à çFocus

Listé ¢Õß CalPERS ·≈–§«“¡æ¬“¬“¡∑’Ë®–ª√—∫ª√ÿß°“√°”°—∫¥Ÿ·≈°‘®°“√¢Õß∫√‘…—∑„π≈‘ µå¥—ß°≈à“«  “¡“√∂„Àâº≈µÕ∫·∑π à«π‡°‘π – ¡

1 ªï ‡©≈’Ë¬ Ÿß∂÷ß√âÕ¬≈– 59.4 ‚¥¬„Àâ§”π‘¬“¡¢Õß§”«à“ º≈µÕ∫·∑π à«π‡°‘π – ¡ §◊Õ çº≈µÕ∫·∑π – ¡∑’Ë‰¥â√—∫ Ÿß°«à“º≈µÕ∫·∑π ”À√—∫

·µà≈–∫√‘…—∑∑’ËºŸâ∂◊ÕÀÿâπµâÕß°“√À≈—ßª√—∫§à“¥â«¬§«“¡‡ ’Ë¬ßé
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¥â«¬À≈—°∞“π¥—ß°≈à“« ®÷ß‰¡à‡ªìπ∑’Ëπà“·ª≈°„®∑’Ëπ—°≈ß∑ÿπ®–ª√–‡¡‘π¡Ÿ≈§à“∑’Ë Ÿß¢÷Èπ ”À√—∫∫√‘…—∑∑’Ë¡’°“√

°”°—∫¥Ÿ·≈°‘®°“√∑’Ë¥’ ®“°°“√»÷°…“µ≈“¥Àÿâπ¢Õßª√–‡∑» À√—∞Õ‡¡√‘°“‚¥¬ Paul Gompers of Harvard University

·≈–∑’¡ß“π®“°¡À“«‘∑¬“≈—¬ Harvard ·≈– University of Pennsylvania5 æ∫«à“ °“√≈ß∑ÿπ„πÀÿâπ°≈ÿà¡∑’Ë¡’°“√§ÿâ¡§√Õß

 ‘∑∏‘¢ÕßºŸâ∂◊ÕÀÿâπÕ¬à“ß‡¢â¡·¢Áß®–„Àâº≈µÕ∫·∑π Ÿß°«à“°“√≈ß∑ÿπ„πÀÿâπ°≈ÿà¡∑’Ë°“√§ÿâ¡§√Õß ‘∑∏‘¢ÕßºŸâ∂◊ÕÀÿâπ¡’

§«“¡ÕàÕπ·Õ ∂÷ß√âÕ¬≈– 8.5 µàÕªï ·≈–®“°°“√»÷°…“∑’Ë§≈â“¬§≈÷ß°—π„π¬ÿ‚√ªæ∫«à“ º≈µÕ∫·∑π®“°°“√≈ß∑ÿπ„π

Àÿâπ∑—Èß Õß°≈ÿà¡¡’§«“¡·µ°µà“ß°—πª√–¡“≥√âÕ¬≈– 3.0 µàÕªï6  à«π°“√»÷°…“Õ’°™‘ÈπÀπ÷Ëß´÷Ëßπ”‰ª„™â„π°“√°”Àπ¥

·≈–∑¥ Õ∫√–∫∫°“√®—¥Õ—π¥—∫°“√°”°—∫¥Ÿ·≈°‘®°“√„π‡¬Õ√¡π’ µ—Èß·µà™à«ß‡¥◊Õπ¡’π“§¡ 1998 ∂÷ß‡¥◊Õπ°ÿ¡¿“æ—π∏å

2002 æ∫«à“æÕ√åµ°“√≈ß∑ÿπ„πÀÿâπ°≈ÿà¡∑’Ë¡’°“√°”°—∫¥Ÿ·≈°‘®°“√∑’Ë¥’∑’Ë ÿ¥®–„Àâº≈µÕ∫·∑π Ÿß°«à“æÕ√åµ°“√≈ß∑ÿπ

„πÀÿâπ°≈ÿà¡∑’Ë¡’°“√°”°—∫¥Ÿ·≈°‘®°“√·¬à∑’Ë ÿ¥ ‚¥¬‡©≈’Ë¬∂÷ß√âÕ¬≈– 2.33 µàÕ‡¥◊Õπ7

ª√“°Ø°“√≥åµà“ßÊ ‡À≈à“π’È‰¡à„™à‡ªìπ‡√◊ËÕß„À¡à À√◊Õ‡°‘¥¢÷Èπ‡©æ“–„πµ≈“¥∑ÿπ∑’Ëæ—≤π“·≈â«‡∑à“π—Èπ ·¡â°√–∑—Ëß

°àÕπ°“√≈à¡ ≈“¬¢Õß Enron π—°«‘‡§√“–Àå¢Õß¡“‡≈‡´’¬™◊ËÕ Amar Gill æ∫«à“ π—°≈ß∑ÿπ„πµ≈“¥À≈—°∑√—æ¬å Emerging

Markets ‰¥â√—∫º≈µÕ∫·∑π∑’Ë Ÿß°«à“®“°°“√≈ß∑ÿπ„π∫√‘…—∑°≈ÿà¡∑’Ë¡’°“√°”°—∫¥Ÿ·≈°‘®°“√∑’Ë¥’8 ·≈–®“°°“√µ‘¥µ“¡

∫√‘…—∑®¥∑–‡∫’¬π∑’Ë¡’¢π“¥„À≠à ÿ¥ 100 ∫√‘…—∑„πµ≈“¥À≈—°∑√—æ¬å Emerging Markets æ∫«à“∫√‘…—∑∑’Ë¡’°“√°”°—∫

¥Ÿ·≈°‘®°“√∑’Ë¥’∑’Ë ÿ¥®–„Àâº≈µÕ∫·∑π„π™à«ß 5 ªï  Ÿß°«à“§à“‡©≈’Ë¬Õ¬à“ß¡“° ∑—Èßπ’È‚¥¬æ‘®“√≥“®“°«‘π—¬¢Õß°“√

∫√‘À“√ß“π §«“¡‚ª√àß„  §«“¡‡ªìπÕ‘ √– §«“¡√—∫º‘¥™Õ∫µàÕº≈ß“π·≈–Àπâ“∑’Ë §«“¡¬ÿµ‘∏√√¡ ·≈–§«“¡√—∫º‘¥™Õ∫

µàÕ —ß§¡9

‚¥¬ √ÿª·≈â« °“√°”°—∫¥Ÿ·≈°‘®°“√∑’Ë¥’ “¡“√∂ √â“ßº≈µÕ∫·∑π∑’Ë¥’°«à“∑—Èß ”À√—∫∫√‘…—∑®¥∑–‡∫’¬π·≈–

π—°≈ß∑ÿπ °“√°”°—∫¥Ÿ·≈°‘®°“√¢Õß∫√‘…—∑®¥∑–‡∫’¬π®÷ß‡ªìπªí®®—¬Àπ÷Ëß∑’Ëπ—°≈ß∑ÿπ‰¡àÕ“®≈–‡≈¬À√◊Õ¡Õß¢â“¡ ·µà

§«√„Àâ§«“¡ ”§—≠·≈–π”¡“æ‘®“√≥“°àÕπµ—¥ ‘π„®≈ß∑ÿπ ‡æ◊ËÕº≈µÕ∫·∑π∑’Ë¥’∑’Ë ÿ¥∑’Ë®–‡ªìπ‰ª‰¥â∑—ÈßµàÕµπ‡Õß

À√◊ÕµàÕ≈Ÿ°§â“

5 Gompers, Paul A., Joy L. Ishii, ·≈– Andrew Metrick, çCorporate Governance and Equity Prices,é Quarterly Journal of Economics, 118(1)

(February 2003), 107-155. ºŸâ·µàß‡ª√’¬∫‡∑’¬∫º≈µÕ∫·∑π®“°°“√≈ß∑ÿπ„π°«à“ 1,500 ∫√‘…—∑®¥∑–‡∫’¬π„π À√—∞Õ‡¡√‘°“ °—∫¥—™π’™’È«—¥°“√

°”°—∫¥Ÿ·≈°‘®°“√∑’ËºŸâ·µàß§‘¥¢÷Èπ®“°À≈—°‡°≥±å°“√°”°—∫¥Ÿ·≈°‘®°“√∑’Ë ”§—≠ 24 ¢âÕ ‚ª√¥¥Ÿ¢âÕ¡Ÿ≈‡æ‘Ë¡‡µ‘¡‰¥â®“° Lucian Bebchuk, Alma Cohen,

and Allen Ferrell, çWhat Matters in Corporate Governance,é (2004), The John M.Olin Center for Law, Economics and Business of Harvard

University.

6 Bauer, Rod, ·≈– Nadja Guenster, çGood Corporate Governance Pays Off!:Well-governed companies perform better on the stock market,é

(2003). ß“π»÷°…“™‘Èππ’È„™â Deminor Ratings ‡ªìπ∞“π„π°“√æ‘®“√≥“∫√‘…—∑‡ª√’¬∫‡∑’¬∫°—∫§ÿ≥¿“æ°“√°”°—∫¥Ÿ·≈°‘®°“√ (http://www.deminor

rating.com).

7 Wolfgang Drobetz, Andreas Schillhofer, ·≈– Heinz Zimmermann, çEin Corporate Governance Rating fur deutsche Publikumsgesellschaften,é

WWZ/Department of Finance, Working Paper No. 5/03 (2003) (¿“…“‡¬Õ√¡—π) (http://www.unibas.ch/wwz/finanz/publications/researchpapers/5).

8 Gill, Amar, çCorporate Governance in Emerging Markets-Saints and Sinners: Whoûs Got Religion?é, CLSA Emerging Markets, April 2001. Gill

™’È„Àâ‡ÀÁπ«à“ CLSA ¡’°“√®—¥Õ—π¥—∫°“√°”°—∫¥Ÿ·≈°‘®°“√„Àâ·°à∫√‘…—∑®”π«π 495 ∫√‘…—∑„πµ≈“¥À≈—°∑√—æ¬å 25 ·Ààß

9 Gill æ∫«à“ °“√≈ß∑ÿπ„π∫√‘…—∑∑’Ë¡’°“√°”°—∫¥Ÿ·≈°‘®°“√¥’ ·≈–¡’¡Ÿ≈§à“µ“¡√“§“µ≈“¥ Ÿß„πµ≈“¥ Emerging Markets ®–„Àâº≈µÕ∫·∑π„π

™à«ß√–¬–‡«≈“ 5 ªï  Ÿß∂÷ß√âÕ¬≈– 930 ‡ª√’¬∫‡∑’¬∫°—∫º≈µÕ∫·∑π‡©≈’Ë¬‡æ’¬ß√âÕ¬≈– 388 ∑’Ë‰¥â√—∫®“°°“√≈ß∑ÿπ„π∫√‘…—∑∑’Ë¡’‡©æ“–¡Ÿ≈§à“µ“¡

√“§“µ≈“¥ Ÿß‡æ’¬ßÕ¬à“ß‡¥’¬«„πµ≈“¥À≈—°∑√—æ¬å Emerging Markets „π™à«ß√–¬–‡«≈“‡¥’¬«°—π

..



4 °“√°”°—∫¥Ÿ·≈°‘®°“√¢Õß∫√‘…—∑®¥∑–‡∫’¬π : §Ÿà¡◊Õ ”À√—∫π—°≈ß∑ÿπ

 √ÿªª√–‡¥Áπ
æ‘®“√≥“°“√°”°—∫¥Ÿ·≈°‘®°“√
§≥–°√√¡°“√

  π—°≈ß∑ÿπ·≈–ºŸâ∂◊ÕÀÿâπ§«√

æ‘®“√≥“«à“§≥–°√√¡°“√ à«π„À≠à‡ªìπ°√√¡°“√Õ‘ √– À√◊Õ‰¡à

æ‘®“√≥“«à“°√√¡°“√¡’§ÿ≥ ¡∫—µ‘∑’Ë‡À¡“– ¡·≈–®”‡ªìπµàÕ°“√¥”‡π‘π∏ÿ√°‘®¢Õß∫√‘…—∑ À√◊Õ‰¡à

æ‘®“√≥“«à“§≥–°√√¡°“√·≈–§≥–°√√¡°“√™ÿ¥¬àÕ¬¡’Õ”π“®„π°“√‡∫‘°®à“¬ß∫ª√–¡“≥ ‡æ◊ËÕ«à“®â“ß∑’Ë

ª√÷°…“Õ‘ √–®“°¿“¬πÕ° ‚¥¬‰¡à®”‡ªìπµâÕß‰¥â√—∫§«“¡‡ÀÁπ™Õ∫®“°ΩÉ“¬®—¥°“√ À√◊Õ‰¡à

æ‘®“√≥“«à“¡’°“√·µàßµ—Èß°√√¡°“√‡ªìπª√–®”∑ÿ°ªï À√◊Õ¡’°“√°”Àπ¥„Àâ°√√¡°“√æâπ«“√–‰¡àæ√âÕ¡°—π

À√◊Õ‰¡à

µ√«® Õ∫«à“∫√‘…—∑¡’§«“¡ —¡æ—π∏å∑“ß∏ÿ√°‘® ‚¥¬°“√´◊ÈÕ/¢“¬ ‘π§â“À√◊Õ∫√‘°“√„ππ“¡¢Õß∫√‘…—∑°—∫ΩÉ“¬

®—¥°“√ À√◊Õ§≥–°√√¡°“√ À√◊Õ∫ÿ§§≈∑’Ë‡°’Ë¬«¢âÕß°—∫∑—Èß Õß°≈ÿà¡π’È À√◊Õ‰¡à

æ‘®“√≥“«à“§≥–°√√¡°“√‰¥â·µàßµ—Èß§≥–°√√¡°“√™ÿ¥¬àÕ¬∑’Ëª√–°Õ∫¥â«¬°√√¡°“√Õ‘ √– ´÷Ëß‡ªìπºŸâ∑’Ë¡’

§«“¡√ŸâÀ√◊Õª√– ∫°“√≥å¥â“π°“√‡ß‘π·≈–∫—≠™’ ‡æ◊ËÕ Õ¥ àÕß¥Ÿ·≈°“√µ√«® Õ∫ß∫°“√‡ß‘π¢Õß∫√‘…—∑

À√◊Õ‰¡à

æ‘®“√≥“«à“∫√‘…—∑¡’§≥–°√√¡°“√™ÿ¥¬àÕ¬∑’Ë¡’§«“¡‡ªìπÕ‘ √– ∑”Àπâ“∑’Ë°”Àπ¥§à“µÕ∫·∑π¢ÕßºŸâ∫√‘À“√

√–¥—∫ Ÿß À√◊Õ‰¡à

æ‘®“√≥“«à“∫√‘…—∑¡’§≥–°√√¡°“√ √√À“∑’Ë‡ªìπ°√√¡°“√Õ‘ √– ‡æ◊ËÕ∑”Àπâ“∑’Ë √√À“°√√¡°“√∫√‘…—∑ À√◊Õ‰¡à

æ‘®“√≥“«à“§≥–°√√¡°“√∫√‘…—∑¡’°“√·µàßµ—Èß§≥–°√√¡°“√™ÿ¥¬àÕ¬ ´÷Ëß√—∫º‘¥™Õ∫¥Ÿ·≈°“√¥”‡π‘πß“π

¢ÕßΩÉ“¬®—¥°“√„π¥â“π„¥¥â“πÀπ÷Ëß À√◊Õ‰¡à ‡™àπ °“√°”°—∫¥Ÿ·≈°‘®°“√ °“√§«∫·≈–√«¡°‘®°“√ °ÆÀ¡“¬

À√◊Õ°“√∫√‘À“√§«“¡‡ ’Ë¬ß

ΩÉ“¬®—¥°“√

  π—°≈ß∑ÿπ·≈–ºŸâ∂◊ÕÀÿâπ§«√

æ‘®“√≥“«à“∫√‘…—∑¡’°“√®—¥∑”®√√¬“∫√√≥∏ÿ√°‘® À√◊Õ‰¡à À√◊Õ¡’°“√¥”‡π‘π°“√„¥Ê ∑’Ë∫àß™’È‰¥â«à“ ∫√‘…—∑¡’

§«“¡¡ÿàß¡—Ëπ„π°“√¥”‡π‘π∏ÿ√°‘®Õ¬à“ß¡’®√‘¬∏√√¡

æ‘®“√≥“«à“∫√‘…—∑Õπÿ≠“µ„Àâ°√√¡°“√ ΩÉ“¬®—¥°“√ ·≈–§√Õ∫§√—«¢Õß∫ÿ§§≈‡À≈à“π’È „™â∑√—æ¬å ‘π¢Õß

∫√‘…—∑‡æ◊ËÕ‡Àµÿº≈ à«πµ—« À√◊Õ‰¡à

«‘‡§√“–Àå®”π«π§à“µÕ∫·∑π ·≈–«‘∏’°“√®à“¬§à“µÕ∫·∑π·°àºŸâ∫√‘À“√„π°“√∫√‘À“√®—¥°“√∏ÿ√°‘®¢Õß∫√‘…—∑

‡æ◊ËÕ¥Ÿ«à“§à“µÕ∫·∑ππ—Èπ¡’§«“¡ Õ¥§≈âÕß°—∫√–¥—∫§«“¡√—∫º‘¥™Õ∫·≈–º≈°“√ªØ‘∫—µ‘ß“π¢ÕßºŸâ∫√‘À“√

À√◊Õ‰¡à ·≈– “¡“√∂„Àâ·√ß®Ÿß„®∑’Ë‡À¡“– ¡ À√◊Õ‰¡à

»÷°…“ª√‘¡“≥ «—µ∂ÿª√– ß§å «‘∏’°“√®—¥À“‡ß‘π∑ÿπ ·≈–√–¬–‡«≈“¢Õß‚§√ß°“√´◊ÈÕÀÿâπ§◊π µ≈Õ¥®π°“√

 √â“ß‡ ∂’¬√¿“æ¢Õß√“§“Àÿâπ
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 ‘∑∏‘¢ÕßºŸâ∂◊ÕÀÿâπ

π—°≈ß∑ÿπ·≈–ºŸâ∂◊ÕÀÿâπ§«√

æ‘®“√≥“«à“∫√‘…—∑Õπÿ≠“µ„ÀâºŸâ∂◊ÕÀÿâπÕÕ°‡ ’¬ß≈ß§–·ππ‚¥¬°“√¡Õ∫©—π∑– À√◊Õ‰¡à ‚¥¬‰¡à§”π÷ß«à“ºŸâ∂◊ÕÀÿâπ

®– “¡“√∂‡¢â“√à«¡ª√–™ÿ¡¥â«¬µπ‡Õß À√◊Õ‰¡à

æ‘®“√≥“«à“ºŸâ∂◊ÕÀÿâπ “¡“√∂≈ß§–·ππ‡ ’¬ß≈—∫‰¥â À√◊Õ‰¡à

µ√«® Õ∫«à“ºŸâ∂◊ÕÀÿâπ “¡“√∂≈ß§–·ππ‡ ’¬ß·∫∫·∫àß‡ ’¬ß‰¥â (Cumulative Voting) „π°“√æ‘®“√≥“·µàßµ—Èß

ºŸâ‰¥â√—∫°“√‡ πÕ™◊ËÕ‡ªìπ°√√¡°“√ À√◊Õ‰¡à

»÷°…“«à“ºŸâ∂◊ÕÀÿâπ¢Õß∫√‘…—∑ “¡“√∂Õπÿ¡—µ‘°“√‡ª≈’Ë¬π·ª≈ß¢Õß‚§√ß √â“ß∫√‘…—∑ ·≈–π‚¬∫“¬„¥Ê ´÷ËßÕ“®

‡ª≈’Ë¬π·ª≈ß§«“¡ —¡æ—π∏å√–À«à“ßºŸâ∂◊ÕÀÿâπ°—∫∫√‘…—∑ À√◊Õ‰¡à

»÷°…“«à“ºŸâ∂◊ÕÀÿâπ “¡“√∂‡ πÕ™◊ËÕ∫ÿ§§≈‡æ◊ËÕ·µàßµ—Èß‡ªìπ°√√¡°“√‰¥âÀ√◊Õ‰¡à ·≈–¿“¬„µâ‡ß◊ËÕπ‰¢„¥

æ‘®“√≥“«à“ºŸâ∂◊ÕÀÿâπ “¡“√∂‡ πÕ«“√–‡æ◊ËÕæ‘®“√≥“„π°“√ª√–™ÿ¡ºŸâ∂◊ÕÀÿâπ “¡—≠ª√–®”ªï À√◊Õ‰¡à ·≈–

¿“¬„µâ‡ß◊ËÕπ‰¢„¥

æ‘®“√≥“«à“§≥–°√√¡°“√·≈–ΩÉ“¬®—¥°“√ºŸ°¡—¥∑’Ë®–¥”‡π‘π°“√µ“¡«“√–∑’ËºŸâ∂◊ÕÀÿâπ„Àâ§«“¡‡ÀÁπ™Õ∫·≈â«

À√◊Õ‰¡à

»÷°…“‚§√ß √â“ßºŸâ∂◊ÕÀÿâπ¢Õß∫√‘…—∑ ‡æ◊ËÕæ‘®“√≥“«à“ ∫√‘…—∑¡’Àÿâπ “¡—≠·∫àßÕÕ°‡ªìπ°’Ëª√–‡¿∑ ·≈–Àÿâπ

 “¡—≠·µà≈–ª√–‡¿∑¡’ ‘∑∏‘ÕÕ°‡ ’¬ßµ“¡¡Ÿ≈§à“‡™‘ß‡»√…∞°‘®Õ¬à“ß‰√

æ‘®“√≥“«à“¢âÕ°”Àπ¥‡√◊ËÕß°“√°”°—∫¥Ÿ·≈°‘®°“√·≈–¢âÕ°”Àπ¥∑“ß°ÆÀ¡“¬Õ◊ËπÊ ¢Õßª√–‡∑»∑’Ë∫√‘…—∑

µ—Èß ”π—°ß“π„À≠àÕ¬Ÿàπ—Èπ Õπÿ≠“µ„ÀâºŸâ∂◊ÕÀÿâπ “¡“√∂¥”‡π‘π°“√∑“ß°ÆÀ¡“¬ ‡æ◊ËÕ§ÿâ¡§√Õß·≈–∫—ß§—∫„™â

 ‘∑∏‘§«“¡‡ªìπ‡®â“¢Õß∑’Ëµπ¡’Õ¬Ÿà À√◊Õ‰¡à

ª√–‡¡‘πÕ¬à“ß√Õ∫§Õ∫∂÷ß‚§√ß √â“ß¢Õß¡“µ√°“√ªÑÕß°—π°“√∂Ÿ°§√Õ∫ß”°‘®°“√∑’Ë¡’Õ¬Ÿà À√◊Õ∑’Ë‡ πÕ„Àâ

æ‘®“√≥“ ·≈–«‘‡§√“–Àå«à“¡“µ√°“√¥—ß°≈à“«®– àßº≈°√–∑∫Õ¬à“ß‰√µàÕ√“§“Àÿâπ ∑—Èß„π ¿“«°“√≥åª°µ‘

·≈–„π°√≥’∑’Ë‰¥â√—∫§”‡ πÕ‡¢â“§√Õ∫ß”°‘®°“√
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§”π‘¬“¡ (Definitions)
°“√°”°—∫¥Ÿ·≈°‘®°“√ (Corporate Governance)

°“√°”°—∫¥Ÿ·≈°‘®°“√§◊Õ √–∫∫°“√¥”‡π‘πß“π·≈–°“√§«∫§ÿ¡¿“¬„π¢Õß∫√‘…—∑ ´÷Ëß°”Àπ¥·π«∑“ß

‡°’Ë¬«°—∫ ‘∑∏‘ ∫∑∫“∑Àπâ“∑’Ë ·≈–§«“¡√—∫º‘¥™Õ∫¢ÕßºŸâ¡’ à«π‰¥â‡ ’¬∑ÿ°°≈ÿà¡¿“¬„πÕß§å°√ ‰¡à«à“®–‡ªìπºŸâ∂◊ÕÀÿâπ

∑’Ë¡’Õ”π“®§«∫§ÿ¡À√◊ÕºŸâ∂◊ÕÀÿâπ„À≠à ºŸâ∂◊ÕÀÿâπ à«ππâÕ¬ §≥–°√√¡°“√ ·≈–ΩÉ“¬®—¥°“√ √–∫∫°“√¥”‡π‘πß“π

·≈–·π«∑“ß¥—ß°≈à“«‡ªìπ ‘Ëß®”‡ªìπÕ¬à“ß¬‘Ëß ‚¥¬‡©æ“– ”À√—∫∫√‘…—∑∑’Ë¡’ºŸâ∂◊ÕÀÿâπ√“¬¬àÕ¬®”π«π¡“°

À—«„® ”§—≠∑’Ë ÿ¥¢Õß°“√°”°—∫¥Ÿ·≈°‘®°“√ §◊Õ °“√®—¥‚§√ß √â“ß„Àâ¡’°“√µ√«® Õ∫ ∂à«ß¥ÿ≈ √«¡∑—Èß°“√„Àâ

º≈µÕ∫·∑π´÷Ëß‡ªìπ ‘Ëß ”§—≠ ”À√—∫∫√‘…—∑„π°“√∫√‘À“√·≈–≈¥§«“¡¢—¥·¬âß∑“ßº≈ª√–‚¬™πå√–À«à“ß∫ÿ§§≈

¿“¬„πÕß§å°√·≈–ºŸâ∂◊ÕÀÿâπ„ÀâÕ¬Ÿà„π√–¥—∫µË”∑’Ë ÿ¥ ∑—Èßπ’È ‡æ◊ËÕªÑÕß°—π¡‘„Àâ∫ÿ§§≈°≈ÿà¡„¥°≈ÿà¡Àπ÷Ëßπ”∑√—æ¬å ‘π¢Õß

Õß§å°√‰ª„™â ‡æ◊ËÕ· «ßÀ“º≈ª√–‚¬™πå à«πµπ

‚¥¬∑—Ë«‰ª·≈â« °“√°”°—∫¥Ÿ·≈°‘®°“√∑’Ë¥’®–∑”„Àâ·πà„®‰¥â«à“ :

§≥–°√√¡°“√∑”Àπâ“∑’Ë‡æ◊ËÕº≈ª√–‚¬™πå Ÿß ÿ¥¢ÕßºŸâ∂◊ÕÀÿâπ

∫√‘…—∑¥”‡π‘π∏ÿ√°‘®Õ¬à“ß∂Ÿ°µâÕßµ“¡°ÆÀ¡“¬·≈–¡’®√‘¬∏√√¡„π°“√ªØ‘∫—µ‘µàÕºŸâ¡’ à«π‰¥â‡ ’¬∑ÿ°°≈ÿà¡

ºŸâ∂◊ÕÀÿâπ∑ÿ°√“¬¡’ ‘∑∏‘‡∑à“‡∑’¬¡°—π„π°“√¡’ à«π√à«¡„π°“√°”°—∫¥Ÿ·≈°‘®°“√¢Õß∫√‘…—∑ ·≈–‰¥â√—∫°“√

ªØ‘∫—µ‘Õ¬à“ß‡ªìπ∏√√¡·≈–‡∑à“‡∑’¬¡°—π®“°§≥–°√√¡°“√·≈–ΩÉ“¬®—¥°“√ √«¡∑—Èß¡’°“√Õ∏‘∫“¬·≈–

 ◊ËÕ “√‡°’Ë¬«°—∫ ‘∑∏‘¢ÕßºŸâ∂◊ÕÀÿâπ·≈–ºŸâ¡’ à«π‰¥â‡ ’¬Õ¬à“ß™—¥‡®π

‚§√ß √â“ß¢Õß§≥–°√√¡°“√‡Õ◊ÈÕ„Àâ°√√¡°“√ “¡“√∂∑”Àπâ“∑’Ë‰¥âÕ¬à“ß‡ªìπÕ‘ √–®“°ΩÉ“¬®—¥°“√ ®“°

∫ÿ§§≈ À√◊Õπ‘µ‘∫ÿ§§≈∑’Ë¡’Õ”π“®§«∫§ÿ¡ΩÉ“¬®—¥°“√ À√◊Õ®“°°≈ÿà¡Õ◊ËπÊ ∑’Ë¡‘„™àºŸâ∂◊ÕÀÿâπ

∫√‘…—∑¡’√–∫∫°“√¥”‡π‘πß“π·≈–°“√§«∫§ÿ¡∑’Ë‡À¡“– ¡ ´÷Ëß§√Õ∫§≈ÿ¡°‘®°√√¡¢ÕßΩÉ“¬®—¥°“√„π°“√

∫√‘À“√®—¥°“√ß“πª√–®”¢ÕßÕß§å°√ ·≈–

ºŸâ∂◊ÕÀÿâπ®–‰¥â√—∫°“√√“¬ß“π‡°’Ë¬«°—∫°“√¥”‡π‘πß“π °“√¥Ÿ·≈µ‘¥µ“¡ µ≈Õ¥®πº≈ª√–°Õ∫°“√¢Õß∫√‘…—∑

Õ¬à“ß∂Ÿ°µâÕß §√∫∂â«π ∑—π‡«≈“ ·≈– “¡“√∂µ√«® Õ∫‰¥â

°“√∑’Ë®–∫√√≈ÿ‡ªÑ“À¡“¬∑’Ë°≈à“«¡“¢â“ßµâππ’È¡“°πâÕ¬‡æ’¬ß„¥ ¢÷ÈπÕ¬Ÿà°—∫ 1) §«“¡‡æ’¬ßæÕ¢Õß‚§√ß √â“ß°“√

°”°—∫¥Ÿ·≈°‘®°“√ ·≈– 2) °“√„™â ‘∑∏‘ÕÕ°‡ ’¬ß¢ÕßºŸâ∂◊ÕÀÿâπ„π‡√◊ËÕß∑’Ë‡°’Ë¬«¢âÕß°—∫°“√°”°—∫¥Ÿ·≈°‘®°“√ ´÷Ëß®– àßº≈

µàÕª√– ‘∑∏‘º≈¢Õß°“√∑”Àπâ“∑’Ë¢Õß§≥–°√√¡°“√„π°“√ª°ªÑÕß·≈–¥Ÿ·≈º≈ª√–‚¬™πå¢ÕßºŸâ∂◊ÕÀÿâπ

§Ÿà¡◊Õ ”À√—∫π—°≈ß∑ÿπ©∫—∫π’È ®–¡ÿàß‡πâπ‰ª∑’Ë 2 ª√–‡¥Áπ¥—ß°≈à“« ´÷Ëß‡ªìπ™àÕß∑“ß„π°“√ª√–‡¡‘πº≈°“√°”°—∫

¥Ÿ·≈°‘®°“√∑’Ë¥’¢Õß∫√‘…—∑®¥∑–‡∫’¬π
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§«“¡‡ªìπÕ‘ √– (Independence)

‚¥¬∑—Ë«‰ª·≈â«·π«∑“ßªØ‘∫—µ‘¢Õß°“√°”°—∫¥Ÿ·≈°‘®°“√∑’Ë¥’„πÀ≈“¬ª√–‡∑»‰¥â°”Àπ¥π‘¬“¡¢Õß§«“¡

‡ªìπÕ‘ √–¢Õß§≥–°√√¡°“√∫√‘…—∑ ´÷Ëß‚¥¬∑—Ë«‰ª·≈â« ®–°”Àπ¥„Àâ°√√¡°“√µâÕß‰¡à¡’∏ÿ√°‘® À√◊Õ¡’§«“¡ —¡æ—π∏å

∑’Ë¡’π—¬ ”§—≠°—∫∫ÿ§§≈ °≈ÿà¡∫ÿ§§≈ À√◊Õπ‘µ‘∫ÿ§§≈ ¥—ßµàÕ‰ªπ’È :

∫√‘…—∑·≈–∫√‘…—∑¬àÕ¬ À√◊Õ∫√‘…—∑„π°≈ÿà¡ √«¡∂÷ßÕ¥’µæπ—°ß“π ·≈–ºŸâ∫√‘À“√¢Õß∫√‘…—∑¥—ß°≈à“« µ≈Õ¥®π

 ¡“™‘°„π§√Õ∫§√—«¢Õß∫ÿ§§≈‡À≈à“π’È

∫ÿ§§≈ °≈ÿà¡∫ÿ§§≈ À√◊Õπ‘µ‘∫ÿ§§≈ ‡™àπ °≈ÿà¡§√Õ∫§√—«∑’Ë¡’Õ”π“®§«∫§ÿ¡ ·≈–Àπà«¬ß“π√—∞ ´÷Ëß “¡“√∂„™â

Õ‘∑∏‘æ≈À√◊ÕÕ”π“®§«∫§ÿ¡¢Õßµπ°—∫ΩÉ“¬®—¥°“√¢Õß∫√‘…—∑

ºŸâ∫√‘À“√ √«¡∂÷ß ¡“™‘°„π§√Õ∫§√—«¢ÕßºŸâ∫√‘À“√

∑’Ëª√÷°…“¢Õß∫√‘…—∑ (√«¡∂÷ßºŸâ Õ∫∫—≠™’) ·≈– ¡“™‘°„π§√Õ∫§√—« À√◊Õ

π‘µ‘∫ÿ§§≈„¥Ê ´÷Ëß¡’§«“¡ —¡æ—π∏å°—∫∫√‘…—∑®¥∑–‡∫’¬π ·≈–¡’°√√¡°“√√à«¡°—π (Cross-Directorship

Relationship)

°√√¡°“√ (Board Members)

°√√¡°“√„π§Ÿà¡◊Õ©∫—∫π’È À¡“¬∂÷ß∫ÿ§§≈„¥Ê ∑’Ë¥”√ßµ”·ÀπàßÕ¬Ÿà„π§≥–°√√¡°“√ ´÷Ëß “¡“√∂·∫àßÕÕ°‡ªìπ

°√√¡°“√∑’Ë‡ªìπºŸâ∫√‘À“√ °√√¡°“√Õ‘ √– ·≈–°√√¡°“√∑’Ë‰¡à‡ªìπºŸâ∫√‘À“√

°√√¡°“√∑’Ë‡ªìπºŸâ∫√‘À“√ (Executive Board Members)

À¡“¬∂÷ß °√√¡°“√∑’Ë‡ªìπ ¡“™‘°¢ÕßΩÉ“¬®—¥°“√ „π°√≥’∑’Ë¡’§≥–°√√¡°“√™ÿ¥‡¥’¬« (Unitary Board) °√√¡°“√

∑’Ë‡ªìπºŸâ∫√‘À“√®–‡ªìπ à«πÀπ÷Ëß¢Õß‚§√ß √â“ß§≥–°√√¡°“√ ·µà„π°√≥’∑’Ë¡’§≥–°√√¡°“√ 2 √–¥—∫ (Two-Tier Board)

°√√¡°“√‡À≈à“π’È®–‡ªìπ à«πÀπ÷Ëß¢Õß§≥–°√√¡°“√∫√‘À“√ ·≈–∂◊Õ«à“¢“¥§«“¡‡ªìπÕ‘ √–

°√√¡°“√Õ‘ √– (Independent Board Members)

À¡“¬∂÷ß °√√¡°“√∑’Ë¡’§ÿ≥ ¡∫—µ‘µ“¡π‘¬“¡§«“¡‡ªìπÕ‘ √–∑’Ë°≈à“«∂÷ß¢â“ßµâπ

°√√¡°“√∑’Ë‰¡à‡ªìπºŸâ∫√‘À“√ (Non-executive Board Members)

À¡“¬∂÷ß ºŸâ∑’Ë¡‘‰¥â‡ªìπ°√√¡°“√∑’Ë‡ªìπºŸâ∫√‘À“√À√◊Õ°√√¡°“√Õ‘ √– °√√¡°“√‡À≈à“π’ÈÕ“®‡ªìπµ—«·∑π¢ÕßºŸâ∂◊ÕÀÿâπ

∑’Ë¡’§«“¡¢—¥·¬âß∑“ßº≈ª√–‚¬™πå°—∫ºŸâ∂◊ÕÀÿâπ°≈ÿà¡Õ◊Ëπ °√√¡°“√∑’Ë‰¡à‡ªìπºŸâ∫√‘À“√Õ“®‡ªìπºŸâ‡°’Ë¬«¢âÕß°—∫∫ÿ§§≈ À√◊Õ

π‘µ‘∫ÿ§§≈∑’Ë¡’Õ”π“®§«∫§ÿ¡ΩÉ“¬®—¥°“√ À√◊Õ‡ªìπ°√√¡°“√„π∫√‘…—∑®¥∑–‡∫’¬πÕ◊Ëπ∑’Ë¡’°√√¡°“√√à«¡°—π À√◊Õ‡ªìπ

µ—«·∑π®“° À¿“æ·√ßß“π

10 ¥Ÿ¢âÕ¡Ÿ≈‡æ‘Ë¡‡µ‘¡‰¥â®“° Appendix A  ”À√—∫·π«∑“ß°”°—∫¥Ÿ·≈°‘®°“√·Ààß™“µ‘ ·≈–·π«∑“ß∑’Ë°”Àπ¥‚¥¬µ≈“¥À≈—°∑√—æ¬åµà“ßÊ (national and

exchange-based governance codes)
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§≥–°√√¡°“√ (Board)

§≥–°√√¡°“√„π§Ÿà¡◊Õ©∫—∫π’È À¡“¬∂÷ß∑—Èß Supervisory Board („πª√–‡∑»∑’Ë¡’√–∫∫§≥–°√√¡°“√ 2 √–¥—∫)

·≈– Board of Directors („πª√–‡∑»∑’Ë¡’√–∫∫§≥–°√√¡°“√™ÿ¥‡¥’¬«) ‚¥¬ à«π„À≠à·≈â« ‚§√ß √â“ß§≥–°√√¡°“√

®–¡’√Ÿª·∫∫Õ¬à“ß„¥Õ¬à“ßÀπ÷Ëß®“° Õß·∫∫π’È ·≈–®–‡À¡◊Õπ°—π„π∑ÿ°∫√‘…—∑ ·µà„πÀ≈“¬Ê ª√–‡∑» ‡™àπ Ω√—Ëß‡» 

·≈–≠’ËªÿÉπ √«¡∂÷ßª√–‡∑»‰∑¬ ®–‡ªî¥‚Õ°“ „Àâ∫√‘…—∑ “¡“√∂‡≈◊Õ°®—¥µ—Èß§≥–°√√¡°“√‰¥â ‚¥¬‡≈◊Õ°√Ÿª·∫∫Õ¬à“ß

„¥Õ¬à“ßÀπ÷Ëß®“° Õß·∫∫π’È

§≥–°√√¡°“√ 2 √–¥—∫ (Two-Tier or Dual Board)

ª√–‡∑»„π¬ÿ‚√ªÀ≈“¬Ê ª√–‡∑» ‡™àπ ‡¬Õ√¡π’ ‡π‡∏Õ√å·≈π¥å ÕÕ ‡µ√’¬ ·≈–‡¥π¡“√å° ®–¡’‚§√ß √â“ß

§≥–°√√¡°“√·∫∫ 2 √–¥—∫ ´÷Ëß®–ª√–°Õ∫¥â«¬ §≥–°√√¡°“√∫√‘À“√ (Management Board) ·≈–§≥–°√√¡°“√

(Supervisory Board) ‚¥¬§≥–°√√¡°“√∑—Èß Õß™ÿ¥®–¡’§«“¡·µ°µà“ß°—π¥—ßπ’È

§≥–°√√¡°“√∫√‘À“√ (Management Board)

§≥–°√√¡°“√∫√‘À“√ ª√–°Õ∫¥â«¬  ¡“™‘°∑’Ë‡ªìπºŸâ∫√‘À“√‡∑à“π—Èπ ·≈–√—∫º‘¥™Õ∫°“√¥”‡π‘πß“πª√–®”«—π

¢Õß∫√‘…—∑ µ≈Õ¥®π°”Àπ¥°≈¬ÿ∑∏å„π°“√¥”‡π‘π∏ÿ√°‘® ‚¥¬‰¥â√—∫§«“¡‡ÀÁπ™Õ∫®“°§≥–°√√¡°“√ (Supervisory

Board) ´÷Ëß ¡“™‘°§≥–°√√¡°“√∫√‘À“√®–‰¡à¡’µ”·ÀπàßÕ¬Ÿà„π Supervisory Board

§≥–°√√¡°“√°”°—∫ (Supervisory Board)

§≥–°√√¡°“√°”°—∫®–‡ªìπºŸâ°”°—∫ ¥Ÿ·≈ µ‘¥µ“¡ ·≈–„Àâ§”ª√÷°…“·°à§≥–°√√¡°“√∫√‘À“√  ¡“™‘°

§≥–°√√¡°“√ ®–ª√–°Õ∫¥â«¬°√√¡°“√Õ‘ √– ·≈–°√√¡°“√∑’Ë‰¡à‡ªìπºŸâ∫√‘À“√ ‡∑à“π—Èπ

√–∫∫§≥–°√√¡°“√µ√«® Õ∫ (Corporate Auditors System)

„πª√–‡∑»≠’ËªÿÉπ ‚§√ß √â“ß§≥–°√√¡°“√ 2 √–¥—∫ ®–‡√’¬°«à“ Corporate Auditors System ´÷Ëß‡ªìπ‚§√ß √â“ß

§≥–°√√¡°“√∑’Ëπ‘¬¡„π∫√‘…—∑™—Èππ” à«π„À≠à¢Õß≠’ËªÿÉπ ‚¥¬®–ª√–°Õ∫¥â«¬ Board ·≈– Board of Corporate

Auditors ‚¥¬∑’Ë Board ®–ª√–°Õ∫¥â«¬°√√¡°“√Õ‘ √– À√◊Õ°√√¡°“√∑’Ë‰¡à‡ªìπºŸâ∫√‘À“√ ´÷Ëß·µàßµ—Èß‚¥¬ºŸâ∂◊ÕÀÿâπ

·≈–∑”Àπâ“∑’Ë√—∫º‘¥™Õ∫°“√µ—¥ ‘π„®∑“ß∏ÿ√°‘®  à«π Board of Corporate Auditors ®–ª√–°Õ∫¥â«¬ºŸâµ√«® Õ∫ ´÷Ëß

®–µâÕß¡’ºŸâµ√«® Õ∫Õß§å°√∑’Ë∑”ß“π‡µÁ¡‡«≈“Õ¬à“ßπâÕ¬ 1 §π ·≈– ¡“™‘°Õ¬à“ßπâÕ¬°÷ËßÀπ÷ËßµâÕß‡ªìπºŸâµ√«® Õ∫

¿“¬πÕ° ºŸâµ√«® Õ∫‡À≈à“π’È®–‰¥â√—∫°“√·µàßµ—Èß‚¥¬ºŸâ∂◊ÕÀÿâπ ‡æ◊ËÕ∑”Àπâ“∑’Ëµ√«® Õ∫°“√¥”‡π‘πß“π¢Õß Board

§≥–°√√¡°“√™ÿ¥‡¥’¬« (Unitary Board)

„π‚§√ß √â“ß§≥–°√√¡°“√·∫∫™ÿ¥‡¥’¬« §≥–°√√¡°“√®–ª√–°Õ∫¥â«¬°√√¡°“√∑’Ë‡ªìπºŸâ∫√‘À“√ °√√¡°“√

∑’Ë‰¡à„™àºŸâ∫√‘À“√ ·≈–°√√¡°“√Õ‘ √– ´÷Ëß®–∑”Àπâ“∑’Ë¥Ÿ·≈ µ‘¥µ“¡°“√¥”‡π‘πß“π¢ÕßΩÉ“¬®—¥°“√ ·≈–„Àâ§”ª√÷°…“

µ≈Õ¥®π°”Àπ¥°≈¬ÿ∑∏å°“√¥”‡π‘π∏ÿ√°‘® ‚¥¬ à«π„À≠à·≈â«§≥–°√√¡°“√®–‰¡à‡¢â“¡“¡’ à«π√à«¡µ—¥ ‘π„®„π°“√

∫√‘À“√ß“πª√–®”«—π ¬°‡«âπ°√≥’∑’Ë‡ªìπ‡√◊ËÕß ”§—≠Ê ‡™àπ °“√§«∫√«¡°‘®°“√ °“√‰¥â¡“·≈–®”Àπà“¬‰ª ÷́Ëß∑√—æ¬å ‘π

À√◊Õ°“√∂Õπ°“√≈ß∑ÿπ ‡ªìπµâπ „πÀ≈“¬ª√–‡∑»¡—°¡’¢âÕ°”Àπ¥„Àâ§≥–°√√¡°“√ª√–°Õ∫¥â«¬°√√¡°“√Õ‘ √–‡ªìπ

 à«π¡“°



12 °“√°”°—∫¥Ÿ·≈°‘®°“√¢Õß∫√‘…—∑®¥∑–‡∫’¬π : §Ÿà¡◊Õ ”À√—∫π—°≈ß∑ÿπ

√–∫∫§≥–°√√¡°“√™ÿ¥¬àÕ¬ (Committees System)

‡ªìπ√–∫∫§≥–°√√¡°“√™ÿ¥‡¥’¬«∑’Ë„™â„πª√–‡∑»≠’ËªÿÉπ „π√–∫∫π’È §≥–°√√¡°“√®–·µàßµ—Èß§≥–°√√¡°“√

™ÿ¥¬àÕ¬ (À√◊ÕÕ“®‡√’¬°«à“ §≥–°√√¡°“√™ÿ¥¬àÕ¬) Õ’° 3 ™ÿ¥ §◊Õ §≥–°√√¡°“√µ√«® Õ∫ §≥–°√√¡°“√ √√À“ ·≈–

§≥–°√√¡°“√æ‘®“√≥“§à“µÕ∫·∑π „π·µà≈–§≥–®–ª√–°Õ∫¥â«¬°√√¡°“√Õ¬à“ßπâÕ¬ 3 ∑à“π ´÷Ëß à«π„À≠à‡ªìπ

°√√¡°“√Õ‘ √– À√◊Õ°√√¡°“√∑’Ë‰¡à„™àºŸâ∫√‘À“√

∫√‘…—∑ (Company)

∫√‘…—∑„π§Ÿà¡◊Õ©∫—∫π’È À¡“¬∂÷ß ∫√‘…—∑∑’ËºŸâ∂◊ÕÀÿâπ∑ÿ°√“¬¡’ ∂“π–‡ªìπ‡®â“¢Õß∫√‘…—∑ ·≈–‡ªìπ∫√‘…—∑∑’Ëπ—°≈ß∑ÿπ

„πµ≈“¥À≈—°∑√—æ¬å π„®≈ß∑ÿπ

π—°≈ß∑ÿπ (Investors)

π—°≈ß∑ÿπ À¡“¬∂÷ß π—°≈ß∑ÿπ√“¬¬àÕ¬À√◊Õ ∂“∫—π ´÷Ëß π„®≈ß∑ÿπ„πÀÿâπ∑ÿπ À√◊ÕÀ≈—°∑√—æ¬åª√–‡¿∑Õ◊ËπÊ ∑’Ë

ÕÕ°‚¥¬∫√‘…—∑

ºŸâ∂◊ÕÀÿâπ (Shareowners)

§«“¡À¡“¬¢Õß§”«à“ ºŸâ∂◊ÕÀÿâπ„π∑’Ëπ’È®–·µ°µà“ß®“°π—°≈ß∑ÿπ ‚¥¬®–À¡“¬∂÷ß∫ÿ§§≈  ∂“∫—π À√◊Õπ‘µ‘∫ÿ§§≈

´÷Ëß‡ªìπºŸâ∂◊ÕÀÿâπ∑ÿπ À√◊ÕÀÿâπ “¡—≠¢Õß∫√‘…—∑∑’Ë°≈à“«∂÷ß‡∑à“π—Èπ
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§≥–°√√¡°“√ (The Board)
§≥–°√√¡°“√¡’Àπâ“∑’Ëæ‘®“√≥“µ—¥ ‘π„®‡√◊ËÕß∑’Ë¡’§«“¡ ”§—≠µàÕ∫√‘…—∑‡æ◊ËÕ„Àâ‡°‘¥ª√–‚¬™πå Ÿß ÿ¥„π√–¬–¬“«

µàÕºŸâ∂◊ÕÀÿâπ ‡æ◊ËÕ„Àâ “¡“√∂ªØ‘∫—µ‘Àπâ“∑’Ë‰¥âÕ¬à“ß¡’ª√– ‘∑∏‘¿“æ §≥–°√√¡°“√®÷ß®”‡ªìπµâÕß¡’§«“¡‡ªìπÕ‘ √–·≈–

ª√– ∫°“√≥å √«¡∑—Èß¡’∑√—æ¬“°√∑’Ë®”‡ªìπµàÕ°“√ªØ‘∫—µ‘Àπâ“∑’Ë¥—ß°≈à“«

ª√–°“√·√° §≥–°√√¡°“√§«√ª√–°Õ∫¥â«¬°√√¡°“√Õ‘ √–‡ªìπ à«π„À≠à ´÷Ëß “¡“√∂∑”Àπâ“∑’Ë‰¥âÕ¬à“ß

‡ªìπÕ‘ √–®“°ΩÉ“¬®—¥°“√ °√√¡°“√∑ÿ°§π§«√¡’§«“¡¡ÿàß¡—Ëπ„π°“√ªØ‘∫—µ‘Àπâ“∑’ËÕ¬à“ß‰¡à¡’Õ§µ‘‡æ◊ËÕº≈ª√–‚¬™πå

µàÕ∫√‘…—∑·≈–ºŸâ∂◊ÕÀÿâπ ‚¥¬‰¡à®”‡ªìπ∑’ËµâÕß„Àâ§«“¡‡ÀÁπ™Õ∫‡À¡◊Õπ°—∫ΩÉ“¬®—¥°“√∑ÿ°‡√◊ËÕß

ª√–°“√∑’Ë Õß °√√¡°“√∑’Ë¡’ª√– ∫°“√≥å·≈–§«“¡™”π“≠∑’Ë‡°’Ë¬«¢âÕß°—∫∏ÿ√°‘®¢Õß∫√‘…—∑ ®– “¡“√∂

ª√–‡¡‘π‰¥â«à“ Õ–‰√§◊Õ ‘Ëß∑’Ë¥’∑’Ë ÿ¥ ”À√—∫ºŸâ∂◊ÕÀÿâπ ¥—ßπ—Èπ °“√¡’°√√¡°“√∫“ß∑à“π∑’Ë¡’§«“¡‡™’Ë¬«™“≠‡©æ“–¥â“π

Õ“®‡ªìπ ‘Ëß®”‡ªìπÕ¬à“ß¬‘Ëß„π∏ÿ√°‘®∫“ßª√–‡¿∑

ª√–°“√∑’Ë “¡ ‡æ◊ËÕ„Àâ°√√¡°“√ “¡“√∂∑”Àπâ“∑’Ë‰¥âÕ¬à“ß‡ªìπÕ‘ √–®“°ΩÉ“¬®—¥°“√ ®”‡ªìπµâÕß¡’°≈‰°¿“¬

„π∑’Ë π—∫ πÿπ„Àâ§≥–°√√¡°“√ “¡“√∂∑”ß“π‰¥âÕ¬à“ß¡’ª√– ‘∑∏‘º≈ ‡™àπ §≥–°√√¡°“√§«√¡’Õ”π“®∑’Ë®–®â“ß∑’Ë

ª√÷°…“®“°¿“¬πÕ° ‚¥¬ª√“»®“°°“√·∑√°·´ß®“°ΩÉ“¬®—¥°“√ °≈‰°¥—ß°≈à“«®–™à«¬„Àâ§≥–°√√¡°“√ “¡“√∂

¢Õ§”ª√÷°…“®“°ºŸâ‡™’Ë¬«™“≠‡©æ“–¥â“π À≈’°‡≈’Ë¬ßª√–‡¥Áπ∑’ËÕ“® √â“ß§«“¡¢—¥·¬âß°—∫ΩÉ“¬®—¥°“√ ·≈–√—°…“

§«“¡‡ªìπÕ‘ √–¢Õß§≥–°√√¡°“√„π°“√∑”Àπâ“∑’Ë°”°—∫¥Ÿ·≈°‘®°“√

π—°≈ß∑ÿπ®– “¡“√∂ª√–‡¡‘π§ÿ≥ ¡∫—µ‘¢Õß§≥–°√√¡°“√∑—Èß 3 ª√–°“√ µ“¡·π«∑“ß¢â“ß≈à“ßπ’È

§«“¡‡ªìπÕ‘ √–¢Õß§≥–°√√¡°“√ (Board Independence)

π—°≈ß∑ÿπ§«√æ‘®“√≥“«à“∫√‘…—∑¡’§≥–°√√¡°“√ à«π„À≠à‡ªìπ°√√¡°“√Õ‘ √–À√◊Õ‰¡à

§«“¡‡ªìπÕ‘ √–§◊ÕÕ–‰√? À¡“¬∂÷ß°“√∑’Ë§≥–°√√¡°“√∑’Ë¥”√ß§«“¡‡ªìπ°≈“ß ·≈–‰¡àÕ¬Ÿà¿“¬„µâ°“√

§«∫§ÿ¡‚¥¬ΩÉ“¬®—¥°“√ À√◊Õ‚¥¬°≈ÿà¡∫ÿ§§≈ À√◊Õπ‘µ‘∫ÿ§§≈∑’Ë¡’Õ”π“®§«∫§ÿ¡ΩÉ“¬®—¥°“√ ªí®®—¬∑’Ë®–„™âæ‘®“√≥“

§«“¡‡ªìπÕ‘ √–¢Õß°√√¡°“√ ¥Ÿ‰¥â®“°π‘¬“¡¢Õß§«“¡‡ªìπÕ‘ √–∑’Ë°≈à“«∂÷ß„π à«π·√°¢Õß§Ÿà¡◊Õπ’È

π—¬ ”§—≠ ”À√—∫π—°≈ß∑ÿπ §≥–°√√¡°“√∑’Ë¡’°√√¡°“√∑’Ë¡’§«“¡‡ªìπÕ‘ √–„π —¥ à«π∑’ËπâÕ¬°«à“°÷ËßÀπ÷Ëß À√◊Õ

§≥–°√√¡°“√™ÿ¥¬àÕ¬∑’Ë‰¡à‰¥âª√–°Õ∫¥â«¬°√√¡°“√Õ‘ √–∑—ÈßÀ¡¥ Õ“®¡’·π«‚πâ¡∑’Ë®–µ—¥ ‘π„®∑’Ë‰¡à¬ÿµ‘∏√√¡À√◊Õ

‡æ◊ËÕº≈ª√–‚¬™πå¢ÕßΩÉ“¬®—¥°“√ À√◊Õ‡æ◊ËÕ°≈ÿà¡∑’Ë¡’Õ”π“®§«∫§ÿ¡ΩÉ“¬®—¥°“√ ´÷Ëß°“√µ—¥ ‘π„®„π≈—°…≥–‡™àππ’È

¬àÕ¡‡ªìπº≈‡ ’¬µàÕº≈ª√–‚¬™πå√–¬–¬“«¢ÕßºŸâ∂◊ÕÀÿâπ

ª√–‡¥Áπ∑’Ë§«√æ‘®“√≥“ π—°≈ß∑ÿπ§«√æ‘®“√≥“‡√◊ËÕß‡À≈à“π’È

§≥–°√√¡°“√§«√ª√–°Õ∫¥â«¬°√√¡°“√Õ‘ √–¡“°°«à“°÷ËßÀπ÷Ëß ·≈–§«√¡’§ÿ≥«ÿ≤‘∑’ËÀ≈“°À≈“¬ Õß§å-

ª√–°Õ∫‡À≈à“π’È®–™à«¬®”°—¥°“√§√Õ∫ß”∑’Ë‰¡à‡À¡“– ¡¢ÕßΩÉ“¬®—¥°“√·≈–∫ÿ§§≈°≈ÿà¡Õ◊ËπÊ µàÕ°“√∑”

Àπâ“∑’Ë¢Õß§≥–°√√¡°“√



14 °“√°”°—∫¥Ÿ·≈°‘®°“√¢Õß∫√‘…—∑®¥∑–‡∫’¬π : §Ÿà¡◊Õ ”À√—∫π—°≈ß∑ÿπ

°√√¡°“√Õ‘ √–§«√¡’‚Õ°“ ª√–™ÿ¡√à«¡°—πÕ¬à“ß ¡Ë”‡ ¡Õ ‚¥¬‰¡à¡’ΩÉ“¬®—¥°“√‡¢â“√à«¡ª√–™ÿ¡¥â«¬ ‡æ◊ËÕ

æ‘®“√≥“ª√–‡¥Áπ ”§—≠µà“ßÊ ‚¥¬ª√“»®“°°“√§√Õ∫ß”¢Õß°√√¡°“√∫√‘À“√ ·≈–§«√√“¬ß“πº≈°“√

ªØ‘∫—µ‘Àπâ“∑’ËµàÕºŸâ∂◊ÕÀÿâπÕ¬à“ßπâÕ¬ªï≈–§√—Èß

ª√–∏“π°√√¡°“√‰¡à§«√¥”√ßµ”·Àπàß°√√¡°“√ºŸâ®—¥°“√¥â«¬ ‡π◊ËÕß®“°®– àßº≈„Àâ°√√¡°“√∫√‘À“√¡’°“√

§√Õ∫ß”¡“°‡°‘π‰ª ·≈–Õ“®≈¥∑Õπ§«“¡ “¡“√∂·≈–§«“¡µ—Èß„®¢Õß°√√¡°“√Õ‘ √–∑’Ë®–„™â¥ÿ≈æ‘π‘®

Õ¬à“ß‡À¡“– ¡ ·π«∑“ßªØ‘∫—µ‘‡√◊ËÕß°“√°”°—∫¥Ÿ·≈°‘®°“√„πÀ≈“¬ª√–‡∑»®÷ß°”Àπ¥„Àâ·¬°µ”·Àπàß

∑—Èß Õßπ’ÈÕÕ°®“°°—π

„π°√≥’∑’Ëª√–∏“π°√√¡°“√‰¡à„™à°√√¡°“√Õ‘ √– °√√¡°“√Õ‘ √–§«√¡’ºŸâπ” À√◊Õª√–∏“π¢Õß°√√¡°“√

Õ‘ √–¥â«¬°—π‡Õß

„π°√≥’∑’Ëª√–∏“π°√√¡°“√‡ªìπÕ¥’µ°√√¡°“√ºŸâ®—¥°“√ À√◊ÕÕ¥’µª√–∏“π‡®â“Àπâ“∑’Ë∫√‘À“√¢Õß∫√‘…—∑ Õ“®

 àßº≈„Àâ°√√¡°“√‰¡à “¡“√∂∑”Àπâ“∑’Ë‰¥âÕ¬à“ß‡ªìπÕ‘ √– Õ—π‡π◊ËÕß¡“®“°Õ‘∑∏‘æ≈¢ÕßΩÉ“¬®—¥°“√∑’Ë‡¢â“¡“

¬ÿàß‡°’Ë¬«‰¥â§àÕπ¢â“ß¡“°  ∂“π°“√≥åπ’È¬—ß°àÕ„Àâ‡°‘¥§«“¡‡ ’Ë¬ß°—∫°“√∑’Ëª√–∏“π°√√¡°“√Õ“®¢—¥¢«“ß

§«“¡æ¬“¬“¡∑’Ë®–·°â‰¢ªí≠À“ À√◊Õ§«“¡º‘¥æ≈“¥∑’Ëµπ‰¥â‡§¬°√–∑”‰«â‡¡◊ËÕ§√—Èß∑’Ë¥”√ßµ”·Àπàß°√√¡°“√

ºŸâ®—¥°“√À√◊Õª√–∏“π‡®â“Àπâ“∑’Ë∫√‘À“√

°√≥’∑’Ë°√√¡°“√§π„¥§πÀπ÷Ëß¡’§«“¡ —¡æ—π∏å°—∫§Ÿà§â“ ≈Ÿ°§â“ À√◊ÕΩÉ“¬®—¥°“√ À√◊Õ∑’Ëª√÷°…“∫√‘…—∑‡√◊ËÕß

°“√„Àâ ‘∑∏‘ª√–‚¬™πå·°àºŸâ∫√‘À“√ ·≈–æπ—°ß“π„π√Ÿª¢Õß Share Option À√◊Õ Pension Plan §«“¡ —¡æ—π∏å

„π≈—°…≥–‡™àππ’È Õ“®°àÕ„Àâ‡°‘¥§«“¡¢—¥·¬âß∑“ßº≈ª√–‚¬™πå π—°≈ß∑ÿπ®÷ß§«√æ‘®“√≥“«à“ °√√¡°“√

∑à“ππ—Èπ®– “¡“√∂∑”Àπâ“∑’Ë‰¥âÕ¬à“ß‡ªìπÕ‘ √–¡“°πâÕ¬‡æ’¬ß„¥

·À≈àß¢âÕ¡Ÿ≈‡°’Ë¬«°—∫§«“¡‡ªìπÕ‘ √–¢Õß§≥–°√√¡°“√ ·≈–§≥–°√√¡°“√™ÿ¥¬àÕ¬

„πÀ≈“¬ª√–‡∑» ∫√‘…—∑®–‡ªî¥‡º¬™◊ËÕ ª√–«—µ‘ ·≈–ª√– ∫°“√≥å¢Õß°√√¡°“√∑ÿ°§π‰«â„π√“¬ß“πª√–®”

ªï À√◊Õ„πÀπ—ß ◊Õ‡™‘≠ª√–™ÿ¡ºŸâ∂◊ÕÀÿâπ “¡—≠ª√–®”ªï (Annual Proxy Statement) ∑’Ë àß„ÀâºŸâ∂◊ÕÀÿâπ

„∫∫“ß°√≥’ ∫√‘…—∑Õ“®·¬°‡ªìπÀ—«¢âÕµà“ßÀ“°„π√“¬ß“πª√–®”ªï‡æ◊ËÕ√“¬ß“π∂÷ßª√–‡¥Áπ∑’Ë‡°’Ë¬«¢âÕß

°—∫º≈°“√ªØ‘∫—µ‘Àπâ“∑’Ë¢Õß§≥–°√√¡°“√ ·≈–§≥–°√√¡°“√™ÿ¥¬àÕ¬„πªï∑’Ëºà“π¡“

‡«∫‰´µå¢Õß∫√‘…—∑®¥∑–‡∫’¬π à«π„À≠à ¡—°®–„Àâ¢âÕ¡Ÿ≈‡°’Ë¬«°—∫§≥–°√√¡°“√·≈–§«“¡‡ªìπÕ‘ √–¢Õß

°√√¡°“√

§ÿ≥ ¡∫—µ‘¢Õß°√√¡°“√ (Board Member Qualifications)

π—°≈ß∑ÿπ§«√æ‘®“√≥“«à“ °√√¡°“√¡’§ÿ≥ ¡∫—µ‘∑’Ë‡À¡“– ¡·≈–®”‡ªìπµàÕ°“√¥”‡π‘π∏ÿ√°‘®¢Õß∫√‘…—∑
À√◊Õ‰¡à

π—¬ ”§—≠ ”À√—∫π—°≈ß∑ÿπ §«√æ‘®“√≥“«à“°√√¡°“√·µà≈–∑à“π¡’§«“¡√Ÿâ·≈–ª√– ∫°“√≥å∑’Ë®”‡ªìπ·≈–

‡æ’¬ßæÕ∑’Ë®–„Àâ§”·π–π”·°àΩÉ“¬®—¥°“√„π°“√∫√‘À“√ß“πÕ¬à“ß‡À¡“– ¡°—∫≈—°…≥–‡©æ“–¢Õß∫√‘…—∑ ª√–‡¿∑∏ÿ√°‘®

·≈– ¿“æ·«¥≈âÕ¡„π°“√·¢àß¢—πÀ√◊Õ‰¡à ‡æ’¬ß„¥ °√√¡°“√∑’Ë¢“¥§ÿ≥ ¡∫—µ‘‰¡à«à“®–‡ªìπ∑—°…– §«“¡√Ÿâ §«“¡

™”π“≠„π∏ÿ√°‘®¢Õß∫√‘…—∑ ®–¡’·π«‚πâ¡∑’Ë®–¡Õ∫À¡“¬°“√µ—¥ ‘π„®‰ª„ÀâΩÉ“¬®—¥°“√¥”‡π‘π°“√·∑π °“√æ÷Ëßæ‘ß

ΩÉ“¬®—¥°“√‡™àππ’ÈπÕ°®“°®–‡ªìπº≈‰¡à “¡“√∂™à«¬§ÿâ¡§√Õßº≈ª√–‚¬™πå¢ÕßºŸâ∂◊ÕÀÿâπÕ—π‡ªìπÀπâ“∑’Ë∑’Ë§«√§”π÷ß∂÷ß

‡ªìπÕ—π¥—∫·√°·≈â« ¬—ß‡ªìπº≈‡ ’¬µàÕº≈ª√–°Õ∫°“√¢Õß∫√‘…—∑Õ’°¥â«¬ (¥Ÿ√“¬≈–‡Õ’¬¥‡√◊ËÕß§≥–°√√¡°“√ √√À“
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ª√–°Õ∫‡æ‘Ë¡‡µ‘¡ Àπâ“ 25)

ªí®®—¬Õ◊Ëπ∑’Ë§«√æ‘®“√≥“ ªí®®—¬µàÕ‰ªπ’È§◊Õ ‘Ëß∑’Ëπ—°≈ß∑ÿπ§«√æ‘®“√≥“‡æ◊ËÕ«‘‡§√“–Àå§ÿ≥ ¡∫—µ‘¢Õß°√√¡°“√11

‚¥¬°“√µ—Èß§”∂“¡«à“§≥–°√√¡°“√ :

 “¡“√∂„™â«‘®“√≥≠“≥„π°“√µ—¥ ‘π„®‡°’Ë¬«°—∫Õπ“§µ¢Õß∫√‘…—∑À√◊Õ∑‘»∑“ß°“√¥”‡π‘π∏ÿ√°‘®‰¥âÀ√◊Õ‰¡à

 “¡“√∂∑”Àπâ“∑’Ë¥â«¬§«“¡√–¡—¥√–«—ß·≈–Õ¬à“ß¡◊ÕÕ“™’æ ‚¥¬¡’§«“¡™”π“≠À√◊Õ§«“¡‡¢â“„®‡ªìπÕ¬à“ß

¥’À√◊Õ‰¡à„π‡√◊ËÕßµàÕ‰ªπ’È

‡∑§‚π‚≈¬’ º≈‘µ¿—≥±å À√◊Õ∫√‘°“√À≈—°¢Õß∫√‘…—∑

·ºπ°≈¬ÿ∑∏å ·≈–·ºπ°“√¥”‡π‘πß“π

°“√‡ß‘π °ÆÀ¡“¬ ∫—≠™’ °“√µ√«® Õ∫¿“¬„π µ≈Õ¥®π

ªí®®—¬§«“¡‡ ’Ë¬ßµà“ßÊ ¢Õß°“√¥”‡π‘π∏ÿ√°‘®

‡§¬¡’°“√√“¬ß“πÀ√◊Õ°“√‡ªî¥‡º¬¢âÕ¡Ÿ≈µàÕ “∏“√≥–∑’Ë· ¥ß„Àâ‡ÀÁπ∂÷ß°“√ªØ‘∫—µ‘Àπâ“∑’ËÕ¬à“ß¡’®√√¬“∫√√≥

À√◊Õ‰¡à

‡§¬¡’ªí≠À“À√◊Õ¢âÕæ‘æ“∑¥â“π°ÆÀ¡“¬ Õ—π‡ªìπº≈®“°°“√∑”Àπâ“∑’Ë§≥–°√√¡°“√¢Õß∫√‘…—∑Õ◊ËπÀ√◊Õ‰¡à

¡’ª√– ∫°“√≥å°“√‡ªìπ°√√¡°“√¢Õß∫√‘…—∑Õ◊Ëπ ‚¥¬‡©æ“–Õ¬à“ß¬‘Ëß„π∫√‘…—∑∑’Ë¡’°“√°”°—∫¥Ÿ·≈°‘®°“√∑’Ë¥’

À√◊Õ‰¡à

¥”√ßµ”·Àπàß°√√¡°“√„π∫√‘…—∑Õ◊ËπÀ√◊Õ‰¡à ‡π◊ËÕß®“°°“√¥”√ßµ”·Àπàß°√√¡°“√„πÀ≈“¬∫√‘…—∑ Õ“® àßº≈

„Àâ°“√∑”Àπâ“∑’Ë°√√¡°“√¡’ª√– ‘∑∏‘º≈≈¥≈ß12

‡¢â“ª√–™ÿ¡§≥–°√√¡°“√À√◊Õ§≥–°√√¡°“√™ÿ¥¬àÕ¬Õ¬à“ß ¡Ë”‡ ¡Õ À√◊Õ‰¡à

¡’§«“¡¡ÿàß¡—Ëπ∑’Ë®–¥Ÿ·≈§«“¡µâÕß°“√¢ÕßºŸâ∂◊ÕÀÿâπ ‡™àπ ‚¥¬°“√≈ß∑ÿπ„π —¥ à«π∑’Ë¡’π—¬ ”§—≠„π∫√‘…—∑ À√◊Õ

‚¥¬°“√À≈’°‡≈’Ë¬ß ∂“π°“√≥åÀ√◊Õ∏ÿ√°‘®∑’ËÕ“®°àÕ„Àâ‡°‘¥§«“¡¢—¥·¬âß∑“ßº≈ª√–‚¬™πå°—∫∫√‘…—∑ À√◊Õ‰¡à

¡’§«“¡√Ÿâ ª√– ∫°“√≥å ·≈–§«“¡™”π“≠ „π‡√◊ËÕß∑’Ë®”‡ªìπµàÕ°“√∑”Àπâ“∑’Ë°√√¡°“√ À√◊Õ‰¡à

∑”Àπâ“∑’Ë°√√¡°“√„π∫√‘…—∑®¥∑–‡∫’¬ππ—Èπ¡“‡°‘π°«à“ 10 ªï À√◊Õ‰¡à °√√¡°“√∑’ËÕ¬Ÿà„πµ”·Àπàß¡“‡ªìπ‡«≈“

π“πÕ“®¡’§«“¡√Ÿâ §«“¡™”π“≠„π∏ÿ√°‘®¢Õß∫√‘…—∑ ·µà¢≥–‡¥’¬«°—π Õ“® √â“ß§«“¡ —¡æ—π∏å∑’Ë„°≈â™‘¥°—∫

ΩÉ“¬®—¥°“√¡“°‡°‘π‰ª ®π∑”„Àâ‰¡à “¡“√∂∑”Àπâ“∑’Ë‡æ◊ËÕº≈ª√–‚¬™πå∑’Ë¥’∑’Ë ÿ¥¢ÕßºŸâ∂◊ÕÀÿâπ

πÕ°®“°π’È π—°≈ß∑ÿπ¬—ß§«√æ‘®“√≥“«à“∫√‘…—∑¡’°“√‡ªî¥‡º¬¢âÕ¡Ÿ≈‡°’Ë¬«°—∫

®”π«π§√—Èß¢Õß°“√ª√–™ÿ¡§≥–°√√¡°“√·≈–§≥–°√√¡°“√™ÿ¥¬àÕ¬„π™à«ßªï∑’Ëºà“π¡“ ·≈– ∂‘µ‘°“√

‡¢â“ª√–™ÿ¡¢Õß°√√¡°“√·µà≈–∑à“π

¡’°“√ª√–‡¡‘πº≈ß“πµπ‡Õß¢Õß§≥–°√√¡°“√·≈–§≥–°√√¡°“√™ÿ¥¬àÕ¬ À√◊Õ‰¡à µ≈Õ¥®π¢âÕ¡Ÿ≈∑’Ë‡°’Ë¬«¢âÕß

°—∫°“√ª√–‡¡‘π (‡™àπº≈°“√ª√–‡¡‘π À√◊Õ·π«∑“ß°“√ª√–‡¡‘π) ´÷Ëß®–™à«¬„Àâπ—°≈ß∑ÿπ “¡“√∂æ‘®“√≥“

§«“¡ “¡“√∂ ·≈–§«“¡‡ªìπÕ‘ √–¢Õß§≥–°√√¡°“√„π°“√‡º™‘≠Àπâ“°—∫°“√·¢àß¢—π ·≈–§«“¡∑â“∑“¬

∑“ß°“√‡ß‘π∑’Ë∫√‘…—∑ª√– ∫Õ¬Ÿà

11ªí®®—¬∑’Ë„™â„π°“√æ‘®“√≥“ §—¥≈Õ°¡“®“°Àπ—ß ◊Õ‡≈à¡„À¡à¢Õß CFA Institute çCorporate Finance for the CFA Program.é

12·π«∑“ß°“√°”°—∫¥Ÿ·≈°‘®°“√„π∫“ßª√–‡∑»√«¡∂÷ß¢Õßª√–‡∑»ª“°’ ∂“π°”Àπ¥®”π«π∫√‘…—∑ Ÿß ÿ¥∑’Ë°√√¡°“√ “¡“√∂¥”√ßµ”·Àπàß‡ªìπ

°√√¡°“√ µ—«Õ¬à“ß‡™àπ„πª“°’ ∂“π °”Àπ¥‰«â∑’Ë 10 ∫√‘…—∑



16 °“√°”°—∫¥Ÿ·≈°‘®°“√¢Õß∫√‘…—∑®¥∑–‡∫’¬π : §Ÿà¡◊Õ ”À√—∫π—°≈ß∑ÿπ

¡’°“√Õ∫√¡°√√¡°“√Õ¬à“ß‡æ’¬ßæÕ∂÷ß∫∑∫“∑ Àπâ“∑’Ë·≈–§«“¡√—∫º‘¥™Õ∫ À√◊Õ‰¡à ‰¡à«à“‡ªìπ°“√¥”‡π‘π

°“√‚¥¬§«“¡ ¡—§√„® À√◊Õµ“¡·π«∑“ßªØ‘∫—µ‘¢Õßª√–‡∑»π—ÈπÊ

·À≈àß¢âÕ¡Ÿ≈‡°’Ë¬«°—∫§ÿ≥ ¡∫—µ‘¢Õß§≥–°√√¡°“√

∫√‘…—∑®¥∑–‡∫’¬π à«π„À≠à®–¡’¢âÕ¡Ÿ≈‡°’Ë¬«°—∫™◊ËÕ ·≈–§ÿ≥ ¡∫—µ‘¢Õß§≥–°√√¡°“√Õ¬Ÿà∫π‡«∫‰´µå πÕ°

®“°π’È ¢âÕ¡Ÿ≈‡°’Ë¬«°—∫§≥–°√√¡°“√¬—ßª√“°Ø„π√“¬ß“πª√–®”ªï ·≈–„π∫“ß°√≥’„πÀπ—ß ◊Õ‡™‘≠ª√–™ÿ¡

ºŸâ∂◊ÕÀÿâπ “¡—≠ª√–®”ªï (Annual Proxy Statement)

„πÀ≈“¬ª√–‡∑» ∫√‘…—∑®–√“¬ß“π®”π«π§√—Èß¢Õß°“√ª√–™ÿ¡§≥–°√√¡°“√ ·≈–§≥–°√√¡°“√™ÿ¥¬àÕ¬

·≈– ∂‘µ‘°“√‡¢â“ª√–™ÿ¡¢Õß°√√¡°“√·µà≈–∑à“π‰«â„π√“¬ß“πª√–®”ªï ‡«∫‰´µå À√◊Õ„π√“¬ß“π°“√°”°—∫

¥Ÿ·≈°‘®°“√ª√–®”ªï ·≈– Àπ—ß ◊Õ‡™‘≠ª√–™ÿ¡ºŸâ∂◊ÕÀÿâπ “¡—≠ª√–®”ªï

„π°ÆÀ¡“¬∫“ßª√–‡∑» ‡™àπ ÕÕ ‡µ√‡≈’¬ ·§π“¥“ Õ—ß°ƒ… ·≈– À√—∞Õ‡¡√‘°“ ®–°”Àπ¥„Àâ∫√‘…—∑

®¥∑–‡∫’¬πµâÕß‡ªî¥‡º¬°“√°”°—∫¥Ÿ·≈°‘®°“√¢Õßµπ‰«â„π√“¬ß“πª√–®”ªï ·≈–Õ∏‘∫“¬À“°‰¡à “¡“√∂

ªØ‘∫—µ‘µ“¡·π«∑“ß∑’Ë°”Àπ¥ ·≈–∂â“‡Àµÿº≈¢Õß°“√∑’Ë‰¡à “¡“√∂ªØ‘∫—µ‘µ“¡·π«∑“ßπ—Èπ‰¥â

„π°≈ÿà¡ª√–‡∑» À¿“æ¬ÿ‚√ª‰¥â¬Õ¡√—∫¢âÕ‡ πÕ·π–¢Õß European Commission ∑’Ë«à“§≥–°√√¡°“√¢Õß

∫√‘…—∑®¥∑–‡∫’¬πµâÕßæ‘®“√≥“À“√◊Õ°—π‡ªìπª√–®”∑ÿ°ªï„π‡√◊ËÕß°“√®—¥‚§√ß √â“ß¿“¬„π¢Õß§≥–°√√¡°“√

°√–∫«π°“√∑’Ë‡°’Ë¬«¢âÕß µ≈Õ¥®π°“√‡ª≈’Ë¬π·ª≈ßÕ¬à“ß¡’ “√– ”§—≠Õ—π‡ªìπº≈®“°°“√ª√–‡¡‘πº≈ß“π

µπ‡Õß

„πª√–‡∑» À√—∞Õ‡¡√‘°“ ∫√‘…—∑®–· ¥ß√“¬™◊ËÕ·≈–§ÿ≥ ¡∫—µ‘¢Õß°√√¡°“√·µà≈–∑à“π‰«âæ√âÕ¡°—∫

√“¬ß“π¢Õß§≥–°√√¡°“√∂÷ßºŸâ∂◊ÕÀÿâπ À√◊Õ„πÀπ—ß ◊Õ‡™‘≠ª√–™ÿ¡ºŸâ∂◊ÕÀÿâπ “¡—≠ª√–®”ªï ·≈–∫π‡«∫‰´µå

πÕ°®“°π’È¬—ß¡’√“¬ß“π¢Õß§≥–°√√¡°“√ √√À“„πÀπ—ß ◊Õ‡™‘≠ª√–™ÿ¡ºŸâ∂◊ÕÀÿâπ “¡—≠ª√–®”ªï ´÷Ëß®–

ª√“°Ø√“¬≈–‡Õ’¬¥¢Õß°√√¡°“√ √√À“·µà≈–∑à“π µ≈Õ¥®πº≈°“√ªØ‘∫—µ‘ß“π

Õ”π“®„π°“√®â“ß∑’Ëª√÷°…“¿“¬πÕ° (Authority to Hire External Consultants)

π—°≈ß∑ÿπ§«√æ‘®“√≥“«à“ §≥–°√√¡°“√·≈–§≥–°√√¡°“√™ÿ¥¬àÕ¬¡’Õ”π“®„π°“√‡∫‘°®à“¬ß∫ª√–¡“≥
‡æ◊ËÕ«à“®â“ß∑’Ëª√÷°…“Õ‘ √–®“°¿“¬πÕ° ‚¥¬‰¡à®”‡ªìπµâÕß‰¥â√—∫§«“¡‡ÀÁπ™Õ∫®“°ΩÉ“¬®—¥°“√ À√◊Õ‰¡à

π—¬ ”§—≠ ”À√—∫π—°≈ß∑ÿπ  ‘Ëß ”§—≠∑’Ë§«√∑√“∫§◊Õ °√√¡°“√Õ‘ √–‚¥¬∑—Ë«‰ª·≈â«®–¡’‡«≈“§àÕπ¢â“ß®”°—¥

¥—ßπ—Èπ §≥–°√√¡°“√®÷ßµâÕß¡’ºŸâ™à«¬‡À≈◊Õ„π°“√√«∫√«¡À√◊Õ«‘‡§√“–Àå¢âÕ¡Ÿ≈µà“ßÊ ∑’Ë®”‡ªìπ„π°“√°”°—∫¥Ÿ·≈∫√‘…—∑

§≥–°√√¡°“√·≈–§≥–°√√¡°“√™ÿ¥¬àÕ¬®÷ß®”‡ªìπµâÕßÕ“»—¬§”ª√÷°…“®“°¡◊ÕÕ“™’æ∑’Ë¡’§«“¡‡™’Ë¬«™“≠

‡©æ“–¥â“π ·≈–¡’§«“¡‡ªìπÕ‘ √– ‡æ◊ËÕæ‘®“√≥“ª√–‡¥Áπµà“ßÊ „π°“√¥”‡π‘π°‘®°“√·≈–§«“¡‡ ’Ë¬ß Õ“∑‘‡™àπ §à“

µÕ∫·∑π °“√§«∫√«¡°‘®°“√ ¢âÕ°ÆÀ¡“¬ ¢âÕ°”Àπ¥µà“ßÊ °“√‡ß‘π ·≈–™◊ËÕ‡ ’¬ß¿“æ≈—°…≥å À“°§≥–°√√¡°“√

 “¡“√∂«à“®â“ß∑’Ëª√÷°…“¿“¬πÕ°‰¥â‚¥¬‰¡à®”‡ªìπµâÕß¢Õ§«“¡‡ÀÁπ™Õ∫®“°ΩÉ“¬®—¥°“√ °Á®–∑”„Àâ§≥–°√√¡°“√

¡’§«“¡‡ªìπÕ‘ √–„π°“√¢Õ§”ª√÷°…“∑’Ëª≈Õ¥®“°°“√§√Õ∫ß”¢ÕßΩÉ“¬®—¥°“√

πÕ°®“°π’È¬—ß‡ªìπ°“√√—∫ª√–°—π«à“ §≥–°√√¡°“√®–‰¥â√—∫§”ª√÷°…“®“°ºŸâ‡™’Ë¬«™“≠‡©æ“–¥â“π„πª√–‡¥Áπ

´÷ËßÕ“® àßº≈µàÕ¡Ÿ≈§à“¢Õß°‘®°“√·≈–º≈ª√–‚¬™πå¢ÕßºŸâ∂◊ÕÀÿâπ
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ªí®®—¬Õ◊Ëπ∑’Ë§«√æ‘®“√≥“ π—°≈ß∑ÿπ§«√æ‘®“√≥“ª√–‡¥ÁπµàÕ‰ªπ’È‡æ‘Ë¡‡µ‘¡¥â«¬«à“

„πÕ¥’µ∑’Ëºà“π¡“ §≥–°√√¡°“√‰¥â‡§¬«à“®â“ß∑’Ëª√÷°…“∑“ß°“√‡ß‘π®“°¿“¬πÕ°‡æ◊ËÕ„Àâ§”ª√÷°…“¥â“π°“√

§«∫À√◊Õ√«¡°‘®°“√ °“√∂Õπ°“√≈ß∑ÿπ À√◊Õ°“√∫√‘À“√§«“¡‡ ’Ë¬ß À√◊Õ‰¡à

„πÕ¥’µ∑’Ëºà“π¡“ §≥–°√√¡°“√ √√À“‰¥â‡§¬«à“®â“ß∑’Ëª√÷°…“¿“¬πÕ°„π°“√ √√À“ºŸâ‰¥â√—∫°“√‡ πÕ™◊ËÕ

∑’Ë¡’§ÿ≥ ¡∫—µ‘‡À¡“– ¡ ‡æ◊ËÕ§—¥‡≈◊Õ°‡ªìπ°√√¡°“√ À√◊ÕºŸâ∫√‘À“√ À√◊Õ‰¡à

„πÕ¥’µ∑’Ëºà“π¡“ §≥–°√√¡°“√æ‘®“√≥“§à“µÕ∫·∑π‰¥â‡§¬«à“®â“ß∑’Ëª√÷°…“¿“¬πÕ°„π°“√æ‘®“√≥“

§à“µÕ∫·∑π∑’Ë‡À¡“– ¡ ”À√—∫ºŸâ∫√‘À“√√–¥—∫ Ÿß À√◊Õ‰¡à

·À≈àß¢âÕ¡Ÿ≈‡°’Ë¬«°—∫Õ”π“®¢Õß§≥–°√√¡°“√‡æ◊ËÕ«à“®â“ß∑’Ëª√÷°…“¿“¬πÕ°

√“¬ß“πª√–®”ªï¢Õß∫√‘…—∑ ¿“¬„µâ‡√◊ËÕß°“√°”°—∫¥Ÿ·≈°‘®°“√

√“¬ß“π°“√°”°—∫¥Ÿ·≈°‘®°“√ª√–®”ªï

‡«∫‰´µå¢Õß∫√‘…—∑ ¿“¬„µâ‡√◊ËÕß°“√°”°—∫¥Ÿ·≈°‘®°“√ À√◊Õ

°Æ∫—µ√¢Õß§≥–°√√¡°“√ À√◊Õ§≥–°√√¡°“√™ÿ¥¬àÕ¬

·À≈àß¢âÕ¡Ÿ≈Õ◊ËπÊ ‡æ‘Ë¡‡µ‘¡ ‰¥â·°à

¢âÕ∫—ß§—∫À√◊Õ¢âÕ°”Àπ¥¢Õß∫√‘…—∑

¢âÕæ÷ßªØ‘∫—µ‘·Ààß™“µ‘‡√◊ËÕß°“√°”°—∫¥Ÿ·≈°‘®°“√ (National Corporate Governance Codes) À√◊Õ

¢âÕ°”Àπ¥¢Õßµ≈“¥À≈—°∑√—æ¬å‡√◊ËÕß°“√°”°—∫¥Ÿ·≈°‘®°“√ ‡ªìπµâπ

ª√–‡¥ÁπÕ◊ËπÊ (Other Board Issues)

«“√–°“√¥”√ßµ”·Àπàß¢Õß§≥–°√√¡°“√

π—°≈ß∑ÿπ§«√æ‘®“√≥“«à“¡’°“√·µàßµ—Èß°√√¡°“√‡ªìπª√–®”∑ÿ°ªï À√◊Õ¡’°“√°”Àπ¥„Àâ°√√¡°“√æâπ
«“√–‰¡àæ√âÕ¡°—π À√◊Õ‰¡à

‡Àµÿº≈¢Õß°“√æ‘®“√≥“«“√–°“√¥”√ßµ”·Àπàß¢Õß°√√¡°“√ π—°≈ß∑ÿπ§«√∑”§«“¡‡¢â“„®∂÷ß°≈‰°

¢Õß°“√„™â ‘∑∏‘ À√◊Õ°“√®”°—¥À√◊Õ°“√≈‘¥√Õπ ‘∑∏‘¢ÕßºŸâ∂◊ÕÀÿâπ„π°“√ÕÕ°‡ ’¬ß‡æ◊ËÕ·µàßµ—Èß°√√¡°“√

π—¬ ”§—≠ ”À√—∫π—°≈ß∑ÿπ °√≥’∑’ËºŸâ∂◊ÕÀÿâπ‰¡à “¡“√∂„Àâ§«“¡‡ÀÁπ™Õ∫À√◊ÕªØ‘‡ ∏°“√·µàßµ—Èß°√√¡°“√

Õ¬à“ß ¡Ë”‡ ¡Õ‡ªìπª√–®”∑ÿ°ªïπ—Èπ ∂◊Õ‡ªìπ°“√®”°—¥ ‘∑∏‘¢ÕßºŸâ∂◊ÕÀÿâπ∑’Ë®–‡ª≈’Ë¬π·ª≈ß‚§√ß √â“ß§≥–°√√¡°“√

‡¡◊ËÕ‡°‘¥§«“¡®”‡ªìπ ‡™àπ ‡¡◊ËÕ°√√¡°“√§π„¥§πÀπ÷Ëß‰¡à∑”Àπâ“∑’Ëµ“¡∑’Ë‰¥â√—∫¡Õ∫À¡“¬ À√◊Õ‡¡◊ËÕºŸâ∂◊ÕÀÿâπµâÕß°“√

·µàßµ—Èß°√√¡°“√∑’Ë¡’§«“¡‡™’Ë¬«™“≠‡©æ“–¥â“π ‡æ◊ËÕ„Àâ Õ¥√—∫°—∫°≈¬ÿ∑∏å°“√¥”‡π‘π∏ÿ√°‘®∑’Ë‡ª≈’Ë¬π·ª≈ß‰ª ‡ªìπµâπ



18 °“√°”°—∫¥Ÿ·≈°‘®°“√¢Õß∫√‘…—∑®¥∑–‡∫’¬π : §Ÿà¡◊Õ ”À√—∫π—°≈ß∑ÿπ

ªí®®—¬Õ◊Ëπ∑’Ë§«√æ‘®“√≥“ ‡¡◊ËÕæ‘®“√≥“π‚¬∫“¬¢Õß∫√‘…—∑„π°“√·µàßµ—Èß°√√¡°“√ π—°≈ß∑ÿπ§«√æ‘®“√≥“«à“

ºŸâ∂◊ÕÀÿâπÕ“®·µàßµ—Èß°√√¡°“√‡ªìπª√–®”∑ÿ°ªï À√◊Õµ“¡«“√–∑’Ë°”Àπ¥ ‡™àπ 2-3 ªï·µàæâπ«“√–‰¡àæ√âÕ¡°—π

(·∫∫ Staggered) À√◊Õ‰¡à („π≈—°…≥–À≈—ßπ’È‡√’¬°«à“ Classified Board) °“√·µàßµ—Èß°√√¡°“√‡ªìπª√–®”∑ÿ°ªï

®–„Àâ§«“¡§≈àÕßµ—«·≈–¬◊¥À¬ÿàπ¡“°°«à“„π°“√‡ πÕ™◊ËÕ°√√¡°“√„À¡à„Àâ Õ¥√—∫°—∫ ∂“π°“√≥å∑’Ë

‡ª≈’Ë¬π·ª≈ßÕ¬Ÿà∑ÿ°¢≥– „π¢≥–‡¥’¬«°—π°“√°”Àπ¥«“√–„π°“√¥”√ßµ”·Àπàß¢Õß°√√¡°“√Õ“®∂Ÿ°„™â

‡ªìπ‡§√◊ËÕß¡◊ÕªÑÕß°—π°“√∂Ÿ°§√Õ∫ß”°‘®°“√13 ·µà°ÁÕ“®¡’ª√–‚¬™πå„π·ßà¢Õß§«“¡µàÕ‡π◊ËÕß·≈–§«“¡

‡™’Ë¬«™“≠„π°“√ªØ‘∫—µ‘Àπâ“∑’Ë¢Õß§≥–°√√¡°“√

„πª√–‡∑»≠’ËªÿÉπ ºŸâ∂◊ÕÀÿâπ®–„™â√–∫∫ Corporate Auditor System ‡æ◊ËÕ·µàßµ—Èß°√√¡°“√´÷Ëß®–°”Àπ¥«“√–

°“√¥”√ßµ”·Àπàß 2 ªï ·≈–·µàßµ—Èß°√√¡°“√ ”À√—∫ Corporate Auditor Board ¥â«¬«“√– 4 ªï ‚¥¬ºŸâ∂◊ÕÀÿâπ

®–„™â√–∫∫§≥–°√√¡°“√™ÿ¥¬àÕ¬ (´÷Ëß°Á§◊Õ§≥–°√√¡°“√ √√À“) „π°“√·µàßµ—Èß°√√¡°“√∑ÿ°ªï

§≥–°√√¡°“√¡’°“√·µàßµ—Èß°√√¡°“√§π„À¡à ‡æ◊ËÕµàÕ®“°«“√–∑’Ë‡À≈◊ÕÕ¬Ÿà¢Õß°√√¡°“√§π°àÕπÀπâ“ ‚¥¬

‰¡àµâÕß¢Õ§«“¡‡ÀÁπ™Õ∫®“°ºŸâ∂◊ÕÀÿâπ„π°“√ª√–™ÿ¡ “¡—≠ª√–®”ªï À√◊Õ‰¡à

ºŸâ∂◊ÕÀÿâπ “¡“√∂ÕÕ°‡ ’¬ß∂Õ¥∂Õπ°√√¡°“√„π∫“ß°√≥’∑’Ë°”Àπ¥‰«â‰¥â¥â«¬ À√◊Õ‰¡à

§≥–°√√¡°“√¡’®”π«π°√√¡°“√∑’Ë‡À¡“– ¡°—∫°“√¥”‡π‘π∏ÿ√°‘®¢Õß∫√‘…—∑ À√◊Õ‰¡à ∑—Èßπ’ÈÀ“°¡’§≥–

°√√¡°“√™ÿ¥„À≠à‡°‘π‰ª®–∑”„Àâ‡°‘¥§«“¡¬“°≈”∫“°„π°“√ª√– “πß“π°—∫°√√¡°“√∑—Èß™ÿ¥ §«“¡≈à“™â“

„π°“√µ—¥ ‘π„®À√◊Õ¥”‡π‘π°“√ ·≈–¡’‚Õ°“ ∑’Ë®–º≈—°°“√µ—¥ ‘π„®‰ª„ÀâΩÉ“¬®—¥°“√¡“°¢÷Èπ „π¢≥–∑’Ë

§≥–°√√¡°“√∑’Ë¡’®”π«π°√√¡°“√πâÕ¬‡°‘π‰ª°ÁÕ“®¢“¥ª√– ∫°“√≥åÀ√◊Õ§”·π–π”∑’Ë√Õ∫§Õ∫ ·≈–Õ“®

‰¡à “¡“√∂°√–®“¬ª√‘¡“≥ß“π∑’Ë‡À¡“– ¡„Àâ·°à°√√¡°“√∑”„Àâ°√√¡°“√‰¡à “¡“√∂ªØ‘∫—µ‘Àπâ“∑’ËÕ¬à“ß¡’

ª√– ‘∑∏‘º≈

·À≈àß¢âÕ¡Ÿ≈‡°’Ë¬«°—∫°≈‰°À√◊Õ°√–∫«π°“√∑’Ë‡°’Ë¬«¢âÕß°—∫°“√·µàßµ—Èß°√√¡°“√·≈–‚§√ß √â“ß

‚¥¬∑—Ë«‰ª·≈â« ·À≈àß¢âÕ¡Ÿ≈∑’Ë¥’∑’Ë ÿ¥‡°’Ë¬«°—∫°“√·µàßµ—Èß°√√¡°“√§◊ÕÀπ—ß ◊Õ‡™‘≠ª√–™ÿ¡ºŸâ∂◊ÕÀÿâπ

 “¡—≠ª√–®”ªï „πª√–‡∑» À√—∞Õ‡¡√‘°“·≈–ª√–‡∑»·§π“¥“ ¢âÕ¡Ÿ≈π’È®–‡ªìπ à«πÀπ÷Ëß¢ÕßÀπ—ß ◊Õ

‡™‘≠ª√–™ÿ¡ºŸâ∂◊ÕÀÿâπ “¡—≠ª√–®”ªï∑’Ë àß„ÀâºŸâ∂◊ÕÀÿâπ

π—°≈ß∑ÿπ§«√µ√«® Õ∫¢âÕ∫—ß§—∫∫√‘…—∑ ·≈–¢âÕ°”Àπ¥∑’Ë‡°’Ë¬«¢âÕß¥â«¬«à“ ΩÉ“¬®—¥°“√·≈–§≥–

°√√¡°“√¢Õß∫√‘…—∑ “¡“√∂·µàßµ—Èß°√√¡°“√‡æ◊ËÕ∑¥·∑πµ”·Àπàß∑’Ë«à“ß≈ß ‚¥¬‰¡àµâÕß¢ÕÕπÿ¡—µ‘

®“°ºŸâ∂◊ÕÀÿâπ À√◊Õ‰¡à

13 ¥Ÿ¢âÕ¡Ÿ≈‰¥â®“° çThe Powerful Antitakeover Force of Staggered Boards: Theory, Evidence, and Policy,é ‚¥¬ Lucian A. Bebchuk, John C.

Coates, IV, ·≈– Guhan Subramanian, Stanford Law Review, Vol. 54, Issue 5, pg. 887-952. ºŸâ·µàß √ÿª«à“ °“√ÕÕ°‡ ’¬ß∑’Ëπ”‰ª Ÿà°“√

§√Õ∫ß”°‘®°“√‡ªìπ‡√◊ËÕß∑’Ë‡°‘¥¢÷Èπ‰¥â¬“° ”À√—∫∫√‘…—∑∑’Ë°”Àπ¥„Àâ°√√¡°“√æâπ«“√–‰¡àæ√âÕ¡°—π ‡π◊ËÕß®“°ºŸâ‡ πÕ´◊ÈÕµâÕß¢Õ‡ ’¬ß π—∫ πÿπ

·≈–§«“¡ π„®®“°°“√ÕÕ°‡ ’¬ß¢ÕßºŸâ∂◊ÕÀÿâπ„π°“√≈ß§–·ππ‡ ’¬ß∑—Èß 2 §√—Èß´÷ËßµâÕß¡’√–¬–‡«≈“Àà“ß°—πÕ¬à“ßπâÕ¬ 14 ‡¥◊Õπ
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√“¬°“√°—∫∫ÿ§§≈À√◊Õπ‘µ‘∫ÿ§§≈∑’Ë‡°’Ë¬«¢âÕß (Related-Party Transactions)

π—°≈ß∑ÿπ§«√µ√«® Õ∫«à“ ∫√‘…—∑¡’§«“¡ —¡æ—π∏å∑“ß∏ÿ√°‘® ‚¥¬°“√ ◊́ÈÕ/¢“¬ ‘π§â“ À√◊Õ∫√‘°“√„π
π“¡¢Õß∫√‘…—∑ °—∫ΩÉ“¬®—¥°“√ À√◊Õ§≥–°√√¡°“√ À√◊Õ∫ÿ§§≈∑’Ë‡°’Ë¬«¢âÕß°—∫∑—Èß Õß°≈ÿà¡π’È À√◊Õ‰¡à

‡Àµÿº≈¢Õß°“√æ‘®“√≥“π‚¬∫“¬¢Õß∫√‘…—∑«à“¥â«¬°“√∑”√“¬°“√°—∫∫ÿ§§≈∑’Ë‡°’Ë¬«¢âÕß ‡π◊ËÕß®“°°“√

∑”√“¬°“√¥—ß°≈à“«‡°’Ë¬«¢âÕß°—∫°√√¡°“√ π‚¬∫“¬‡√◊ËÕß°“√∑”√“¬°“√‡°’Ë¬«‚¬ß®–∑”„Àâ·πà„®‰¥â«à“°√√¡°“√¡’

§«“¡‡ªìπÕ‘ √–Õ¬à“ß·∑â®√‘ß ‚¥¬‰¡à§«√ π—∫ πÿπ„Àâ°√√¡°“√¡’ à«π„π°“√∑”∏ÿ√°√√¡µàÕ‰ªπ’È ‡™àπ

°“√√—∫‡ß‘π§à“∑’Ëª√÷°…“ ”À√—∫ß“π∑’Ë¥”‡π‘π°“√„ππ“¡¢Õß∫√‘…—∑

°“√√—∫‡ß‘π§à“π“¬Àπâ“„π°“√‡ “–À“§Ÿà§â“∑“ß∏ÿ√°‘® À√◊Õ°“√§«∫/√«¡°‘®°“√ „Àâ·°à∫√‘…—∑

π—¬ ”§—≠ ”À√—∫π—°≈ß∑ÿπ °“√√—∫º≈ª√–‚¬™πåÀ√◊Õ§à“µÕ∫·∑π®“°∫√‘…—∑„π∏ÿ√°√√¡∑’Ë°√√¡°“√¡’ à«π

‡°’Ë¬«¢âÕß ®–∑”„Àâ‡°‘¥ªí≠À“§«“¡¢—¥·¬âß∑“ßº≈ª√–‚¬™πå ‡π◊ËÕß®“°°√√¡°“√‰¡à “¡“√∂„™â¥ÿ≈æ‘π‘®À√◊Õ

°“√µ—¥ ‘π„®∑’Ë‡ªìπÕ‘ √– ∫√‘…—∑®÷ß§«√°”Àπ¥®√√¬“∫√√≥ À√◊Õπ‚¬∫“¬¢Õß§≥–°√√¡°“√∑’Ë™—¥‡®π„π°“√∑”

∏ÿ√°√√¡¥—ß°≈à“« ‡æ◊ËÕ≈¥°“√§√Õ∫ß”¢ÕßΩÉ“¬®—¥°“√ ·≈–ª°ªÑÕßº≈ª√–‚¬™πå Ÿß ÿ¥¢ÕßºŸâ∂◊ÕÀÿâπ

ªí®®—¬Õ◊Ëπ∑’Ë§«√æ‘®“√≥“ ‡¡◊ËÕæ‘®“√≥“π‚¬∫“¬¢Õß∫√‘…—∑‡°’Ë¬«°—∫°“√∑”√“¬°“√°—∫∫ÿ§§≈∑’Ë‡°’Ë¬«¢âÕß

π—°≈ß∑ÿπ§«√æ‘®“√≥“«à“

¢âÕ°”Àπ¥‡°’Ë¬«°—∫®√√¬“∫√√≥¢Õß∫√‘…—∑ À√◊Õπ‚¬∫“¬¢Õß§≥–°√√¡°“√¡’°“√®”°—¥‡ß◊ËÕπ‰¢„π°“√

Õπÿ≠“µ„Àâ∫ÿ§§≈¿“¬„π ´÷Ëß√«¡∑—Èß°√√¡°“√·≈–∫ÿ§§≈∑’Ë‡°’Ë¬«¢âÕß°—∫°√√¡°“√  “¡“√∂√—∫§à“µÕ∫·∑π

®“°∫√‘…—∑„π°“√„Àâ∫√‘°“√À√◊Õ§”ª√÷°…“πÕ°‡Àπ◊Õ®“°¢Õ∫‡¢µÀπâ“∑’Ë¢Õß°“√‡ªìπ°√√¡°“√ À√◊Õ‰¡à °“√

°”Àπ¥π‚¬∫“¬∑’Ë™—¥‡®π„π‡√◊ËÕß¥—ß°≈à“«‰¡à‡æ’¬ß·µà®–™à«¬√—°…“§«“¡‡ªìπÕ‘ √–¢Õß°√√¡°“√ ·µà¬—ß∑”„Àâ

‡ªìπ‡√◊ËÕß¬“°µàÕ∫√‘…—∑„π°“√∑”∏ÿ√°√√¡À√◊Õ —≠≠“´÷ËßÕ“®‰¡à°àÕ„Àâ‡°‘¥ª√–‚¬™πå Ÿß ÿ¥µàÕ∫√‘…—∑ ·≈–ºŸâ∂◊ÕÀÿâπ

∫√‘…—∑¡’°“√‡ªî¥‡º¬¢âÕ¡Ÿ≈√“¬°“√√–À«à“ß°—π∑’Ë¡’π—¬ ”§—≠°—∫∫ÿ§§≈∑’Ë‡°’Ë¬«¢âÕß À√◊Õ§«“¡ —¡æ—π∏å∑“ß

°“√§â“°—∫°√√¡°“√À√◊ÕºŸâ‰¥â√—∫°“√‡ πÕ™◊ËÕ‡ªìπ°√√¡°“√ À√◊Õ‰¡à (¥Ÿ√“¬≈–‡Õ’¬¥‡æ‘Ë¡‡µ‘¡¿“¬„µâÀ—«¢âÕ

‡√◊ËÕß§«“¡‡ªìπÕ‘ √–¢Õß°√√¡°“√ Àπâ“ 13)

°√√¡°“√À√◊ÕºŸâ∫√‘À“√‰¥â„Àâ¬◊¡ À√◊Õ„Àâ‡™à“ À√◊Õ®—¥À“∑√—æ¬å ‘πÀ√◊ÕÕÿª°√≥å„Àâ·°à∫√‘…—∑ À√◊Õ‰¡à

∫√‘…—∑¡’°“√®à“¬§à“π“¬Àπâ“„Àâ·°à°√√¡°“√„π√“¬°“√‰¥â¡“´÷Ëß∑√—æ¬å ‘π ”§—≠ À√◊Õ°“√∑”∏ÿ√°√√¡∑’Ë¡’π—¬

 ”§—≠ À√◊Õ‰¡à

·À≈àß¢âÕ¡Ÿ≈‡°’Ë¬«°—∫√“¬°“√∏ÿ√°√√¡√–À«à“ß∫√‘…—∑°—∫ °√√¡°“√ ºŸâ∫√‘À“√ À√◊ÕºŸâ∂◊ÕÀÿâπ∑’Ë¡’Õ”π“®
§«∫§ÿ¡

√“¬ß“πª√–®”ªï¢Õß∫√‘…—∑„πÀ≈“¬ª√–‡∑» ®–¡’°“√‡ªî¥‡º¬¢âÕ¡Ÿ≈‡°’Ë¬«°—∫√“¬°“√∑’Ë°√–∑”°—∫

∫ÿ§§≈¿“¬„π ·≈–§à“∏√√¡‡π’¬¡∑’Ë∫√‘…—∑®à“¬„Àâ·°à°√√¡°“√ À√◊ÕºŸâ∂◊ÕÀÿâπ∑’Ë¡’Õ”π“®§«∫§ÿ¡ ´÷Ëß¡—°

®–Õ¬Ÿà¿“¬„µâÀ—«¢âÕ√“¬°“√°—∫∫ÿ§§≈∑’Ë‡°’Ë¬«¢âÕß (À√◊Õ√“¬°“√√–À«à“ß°—π„π°√≥’¢Õß‰∑¬)



20 °“√°”°—∫¥Ÿ·≈°‘®°“√¢Õß∫√‘…—∑®¥∑–‡∫’¬π : §Ÿà¡◊Õ ”À√—∫π—°≈ß∑ÿπ

„πª√–‡∑» À√—∞Õ‡¡√‘°“ ∫√‘…—∑®¥∑–‡∫’¬πµâÕß‡ªî¥‡º¬¢âÕ¡Ÿ≈‡°’Ë¬«°—∫∏ÿ√°√√¡∑’Ë°√–∑”°—∫∫ÿ§§≈

¿“¬„π‰«â„πÀπ—ß ◊Õ‡™‘≠ª√–™ÿ¡ºŸâ∂◊ÕÀÿâπ “¡—≠ª√–®”ªï ‚¥¬Õ¬Ÿà¿“¬„µâÀ—«¢âÕ‡√◊ËÕß√“¬°“√°—∫∫ÿ§§≈

À√◊Õ π‘µ‘∫ÿ§§≈∑’Ë‡°’Ë¬«¢âÕß (Related-Party Transactions)

π—°≈ß∑ÿπ§«√»÷°…“¢âÕ¡Ÿ≈‡°’Ë¬«°—∫√“¬°“√°—∫∫ÿ§§≈∑’Ë‡°’Ë¬«¢âÕß¢Õß∫√‘…—∑„πÀπ—ß ◊Õ™’È™«π‡æ◊ËÕ

‡ πÕ¢“¬ÀÿâπµàÕª√–™“™π ¢âÕ¡Ÿ≈‡À≈à“π’È®–∑”„Àâπ—°≈ß∑ÿπ∑√“∫¥â«¬«à“¡’°“√‡ πÕ¢“¬Àÿâπ„Àâ·°à

∫ÿ§§≈¿“¬„π À√◊ÕºŸâ∑’Ë‡°’Ë¬«¢âÕß„π√“§“µË”°«à“√“§“µ≈“¥ ‡¡◊ËÕ‡ª√’¬∫‡∑’¬∫°—∫√“§“∑’Ë®–‡ πÕ¢“¬

Àÿâπ°—∫ª√–™“™π À√◊Õ‰¡à

§≥–°√√¡°“√™ÿ¥¬àÕ¬ (Board Committees)

§≥–°√√¡°“√µ√«® Õ∫ (Audit Committee)

π—°≈ß∑ÿπ§«√æ‘®“√≥“«à“ §≥–°√√¡°“√‰¥â·µàßµ—Èß§≥–°√√¡°“√™ÿ¥¬àÕ¬ ∑’Ëª√–°Õ∫¥â«¬°√√¡°“√Õ‘ √–
´÷Ëß‡ªìπºŸâ∑’Ë¡’§«“¡√ŸâÀ√◊Õª√– ∫°“√≥å¥â“π°“√‡ß‘π·≈–∫—≠™’ ‡æ◊ËÕ Õ¥ àÕß¥Ÿ·≈°“√µ√«® Õ∫ß∫°“√‡ß‘π ¢Õß
∫√‘…—∑ À√◊Õ‰¡à

®ÿ¥ª√– ß§å¢Õß§≥–°√√¡°“√µ√«® Õ∫ Àπâ“∑’ËÀ≈—°¢Õß§≥–°√√¡°“√µ√«® Õ∫§◊Õ °“√ √â“ß§«“¡‡™◊ËÕ¡—Ëπ

«à“¢âÕ¡Ÿ≈∑“ß°“√‡ß‘π¢Õß∫√‘…—∑¡’§«“¡∂Ÿ°µâÕß §√∫∂â«π ‡™◊ËÕ∂◊Õ‰¥â ·≈–π”‡ πÕ‰¥â∑—πµàÕ‡«≈“

¥—ßπ—Èπ °√√¡°“√µ√«® Õ∫®÷ß¡’§«“¡√—∫º‘¥™Õ∫„π°“√«à“®â“ßºŸâ Õ∫∫—≠™’¿“¬πÕ°∑’Ë‡ªìπÕ‘ √– µ≈Õ¥®π¥Ÿ·≈

°“√∑”ß“π¢ÕßºŸâ Õ∫∫—≠™’¿“¬πÕ°‡æ◊ËÕ„Àâ¡—Ëπ„®‰¥â«à“ ºŸâ Õ∫∫—≠™’ªØ‘∫—µ‘Àπâ“∑’Ë‡æ◊ËÕº≈ª√–‚¬™πå∑’Ë¥’∑’Ë ÿ¥¢ÕßºŸâ∂◊ÕÀÿâπ

·≈–„Àâ·πà„®«à“

¢âÕ¡Ÿ≈Õ◊ËπÊ ∑’ËÕ¬Ÿà„π√“¬ß“π∑“ß°“√‡ß‘π∑’Ë‡ πÕµàÕºŸâ∂◊ÕÀÿâπ¡’§«“¡§√∫∂â«π ∂Ÿ°µâÕß ‡™◊ËÕ∂◊Õ‰¥â  “¡“√∂

µ√«® Õ∫‰¥â ·≈–‡ πÕµàÕºŸâ∂◊ÕÀÿâπ‰¥â∑—π‡«≈“

ß∫°“√‡ß‘π®—¥∑”µ“¡¡“µ√∞“π∫—≠™’∑’Ë‡ªìπ∑’Ë¬Õ¡√—∫ ´÷Ëß„πµà“ßª√–‡∑»§◊Õ Generally Accepted Accounting

Principles - GAAP (·µà„π°√≥’¢Õß‰∑¬°“√®—¥∑”ß∫°“√‡ß‘π§«√‡ªìπ‰ªµ“¡¡“µ√∞“π∫—≠™’‰∑¬) µ≈Õ¥®π

¢âÕ°”Àπ¥‡√◊ËÕß°“√‡ªî¥‡º¬¢âÕ¡Ÿ≈

°“√ Õ∫∫—≠™’‡ªìπ‰ªµ“¡¡“µ√∞“π°“√ Õ∫∫—≠™’ ´÷Ëß„πµà“ßª√–‡∑»§◊Õ Generally Accepted Auditing

Standards - GAAS (·µà„π°√≥’¢Õß‰∑¬ §«√‡ªìπ‰ªµ“¡¡“µ√∞“π°“√ Õ∫∫—≠™’‰∑¬)

ºŸâ Õ∫∫—≠™’¿“¬πÕ°¡’§«“¡‡ªìπÕ‘ √–®“°°“√§√Õ∫ß”¢ÕßΩÉ“¬®—¥°“√

¡’°“√¢®—¥§«“¡¢—¥·¬âß∑“ßº≈ª√–‚¬™πå√–À«à“ßºŸâ Õ∫∫—≠™’¿“¬πÕ°·≈–∫√‘…—∑ ‚¥¬§”π÷ß∂÷ßºŸâ∂◊ÕÀÿâπ‡ªìπ

 ”§—≠ ·≈–

ºŸâ Õ∫∫—≠™’¡’Õ”π“®„π°“√ Õ∫∫—≠™’¢Õß∫√‘…—∑∑—Èß°≈ÿà¡ √«¡∂÷ß∫√‘…—∑¬àÕ¬·≈–∫√‘…—∑∑’Ë‡°’Ë¬«¢âÕß„π

µà“ßª√–‡∑»

π—¬ ”§—≠ ”À√—∫π—°≈ß∑ÿπ À“°§≥–°√√¡°“√µ√«® Õ∫¢“¥§«“¡‡ªìπÕ‘ √– ®– àßº≈µàÕ§«“¡‚ª√àß„ 

·≈–§«“¡∂Ÿ°µâÕß¢Õß°√–∫«π°“√®—¥∑”ß∫°“√‡ß‘π ·≈–§«“¡πà“‡™◊ËÕ∂◊Õ¢Õßß∫°“√‡ß‘π¬àÕ¡≈¥≈ßµ“¡‰ª¥â«¬°“√

‡ πÕ¢âÕ¡Ÿ≈∑’Ëº‘¥æ≈“¥ °“√∫‘¥‡∫◊Õπ¢âÕ¡Ÿ≈‡°’Ë¬«°—∫º≈ª√–°Õ∫°“√À√◊Õ ∂“π¿“æ∑“ß°“√‡ß‘π¢Õß∫√‘…—∑ ¬àÕ¡

 àßº≈°√–∑∫Õ¬à“ß√â“¬·√ßµàÕ¡Ÿ≈§à“Àÿâπ¢Õß∫√‘…—∑
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ªí®®—¬Õ◊Ëπ∑’Ë§«√æ‘®“√≥“ π—°≈ß∑ÿπ§«√æ‘®“√≥“«à“

°√√¡°“√µ√«® Õ∫∑ÿ°§π¡’§«“¡‡ªìπÕ‘ √–À√◊Õ‰¡à „π∫“ßª√–‡∑»Õ“®Õπÿ≠“µ„Àâ°√√¡°“√∑’Ë‰¡à‡ªìπÕ‘ √–

„π§≥–°√√¡°“√∫√‘…—∑ “¡“√∂‡ªìπ°√√¡°“√µ√«® Õ∫‰¥â µ—«Õ¬à“ß‡™àπ„πª√–‡∑»≠’ËªÿÉπ°”Àπ¥„Àâ

§≥–°√√¡°“√µ√«® Õ∫µâÕßª√–°Õ∫¥â«¬°√√¡°“√ 3 ∑à“π ‚¥¬ à«π„À≠àµâÕß‡ªìπ°√√¡°“√Õ‘ √– À√◊Õ

°√√¡°“√∑’Ë¡‘„™àºŸâ∫√‘À“√14

§≥–°√√¡°“√µ√«® Õ∫¡’°√√¡°“√∑’Ë¡’§«“¡√Ÿâ §«“¡‡™’Ë¬«™“≠¥â“π°“√‡ß‘π À√◊Õ‰¡à15

§≥–°√√¡°“√‡ πÕ«“√–°“√·µàßµ—ÈßºŸâ Õ∫∫—≠™’ ‡æ◊ËÕ¢Õ§«“¡‡ÀÁπ™Õ∫®“°ºŸâ∂◊ÕÀÿâπ À√◊Õ‰¡à

§≥–°√√¡°“√µ√«® Õ∫¡’Õ”π“®„π°“√Õπÿ¡—µ‘ À√◊ÕªØ‘‡ ∏¢âÕ‡ πÕß“π∫√‘°“√Õ◊ËπÊ ∑’Ë¡‘„™àß“π Õ∫∫—≠™’

¢ÕßºŸâ Õ∫∫—≠™’¿“¬πÕ° À√◊Õ‰¡à ‚¥¬æ‘®“√≥“®“°√“¬ß“π¢Õß§≥–°√√¡°“√µ√«® Õ∫‡°’Ë¬«°—∫∫√‘°“√

·≈–§à“∫√‘°“√¢ÕßºŸâ Õ∫∫—≠™’ π—°≈ß∑ÿπ§«√æ‘®“√≥“‡æ‘Ë¡‡µ‘¡¥â«¬«à“§≥–°√√¡°“√µ√«® Õ∫¡’π‚¬∫“¬

‡°’Ë¬«°—∫°“√®à“¬§à“∏√√¡‡π’¬¡„Àâ·°àºŸâ Õ∫∫—≠™’¿“¬πÕ° ”À√—∫ß“π∫√‘°“√∑’Ë¡‘„™àß“π Õ∫∫—≠™’ À√◊Õ‰¡à

µ≈Õ¥®π·π«∑“ß°“√¢®—¥§«“¡¢—¥·¬âß∑“ßº≈ª√–‚¬™πå∑’ËÕ“®‡°‘¥¢÷Èπ ‡π◊ËÕß®“°º≈ª√–‚¬™πå®“°°“√„Àâ

∫√‘°“√∑’ËπÕ°‡Àπ◊Õ®“°ß“π Õ∫∫—≠™’ Õ“®∑”„ÀâºŸâ Õ∫∫—≠™’·°â‰¢¢âÕ¢—¥·¬âß‡°’Ë¬«°—∫√“¬ß“π∑“ß°“√‡ß‘π

µ“¡§«“¡µâÕß°“√¢ÕßΩÉ“¬®—¥°“√ ‚¥¬¡Õß¢â“¡º≈ª√–‚¬™πå¢ÕßºŸâ∂◊ÕÀÿâπ

∫√‘…—∑¡’°√–∫«π°“√·≈–·π«∑“ß∑’Ë™—¥‡®π«à“ ºŸâµ√«® Õ∫¿“¬„πµâÕß√“¬ß“πµàÕ„§√ ·µà‰¡à«à“®–¡’ “¬

°“√√“¬ß“π¢÷Èπ°—∫„§√ ºŸâµ√«® Õ∫¿“¬„π§«√ “¡“√∂À“√◊Õ°—∫§≥–°√√¡°“√µ√«® Õ∫‰¥â‚¥¬µ√ß ‡¡◊ËÕ

¡’ª√–‡¥Áπ‡°’Ë¬«°—∫§«“¡∂Ÿ°µâÕß ‚ª√àß„ ¢Õß√“¬ß“π∑“ß°“√‡ß‘π À√◊Õ°“√®—¥∑”∫—≠™’ ·≈–„π∑”πÕß‡¥’¬«°—π

§≥–°√√¡°“√µ√«® Õ∫°Á§«√ “¡“√∂‡¢â“∂÷ßºŸâµ√«® Õ∫¿“¬„π¥â«¬‡™àπ°—π

¡’°“√À“√◊Õ√à«¡°—π√–À«à“ß§≥–°√√¡°“√µ√«® Õ∫·≈–ºŸâ Õ∫∫—≠™’¿“¬πÕ°‡æ◊ËÕ·°â‰¢ß∫°“√‡ß‘π ´÷Ëß‡ªìπ

º≈®“°°“√µ’§«“¡¡“µ√∞“π∫—≠™’∑’ËÕ“®¡’¢âÕ‚µâ·¬âß °“√∑ÿ®√‘µ À√◊Õªí≠À“¥â“π∫—≠™’Õ◊ËπÊ À√◊Õ‰¡à ·≈–

∫√‘…—∑‰¥â¬°‡≈‘°°“√«à“®â“ßºŸâ Õ∫∫—≠™’¿“¬πÕ°√“¬π—Èπ À√◊Õ‰¡à

§≥–°√√¡°“√µ√«® Õ∫‡ªìπºŸâ§«∫§ÿ¡ß∫ª√–¡“≥°“√µ√«® Õ∫ À√◊Õ‰¡à ‡æ◊ËÕ∑”„Àâ§≥–°√√¡°“√

µ√«® Õ∫ “¡“√∂¬°·≈–À“√◊Õª√–‡¥Áπªí≠À“µà“ßÊ ∑’Ë‰¡à§“¥§‘¥ À√◊Õ¡’§«“¡´—∫´âÕπ

·À≈àß¢âÕ¡Ÿ≈‡°’Ë¬«°—∫§≥–°√√¡°“√µ√«® Õ∫

ÕÕ ‡µ√‡≈’¬ - ∫√‘…—∑®¥∑–‡∫’¬π„πµ≈“¥À≈—°∑√—æ¬åÕÕ ‡µ√‡≈’¬µâÕß‡ªî¥‡º¬„π√“¬ß“πª√–®”ªï À“°‰¡à

 “¡“√∂ªØ‘∫—µ‘µ“¡·π«∑“ß¢Õßµ≈“¥À≈—°∑√—æ¬å‡√◊ËÕß§≥–°√√¡°“√µ√«® Õ∫ æ√âÕ¡§”Õ∏‘∫“¬∂÷ß‡Àµÿº≈„π°√≥’

∑’Ë‰¡à “¡“√∂ªØ‘∫—µ‘µ“¡·π«∑“ß∑’Ë‡ πÕ·π–

14 Commercial Code ¢Õßª√–‡∑»≠’ËªÿÉπ¡’¢âÕ°”Àπ¥∑’Ë¡’≈—°…≥–§≈â“¬§≈÷ß°—π ”À√—∫§≥–°√√¡°“√æ‘®“√≥“§à“µÕ∫·∑π ·≈–§≥–°√√¡°“√ √√À“

15 ¢âÕ°”Àπ¥¢Õß À√—∞Õ‡¡√‘°“∑’Ë‡°’Ë¬«¢âÕß°—∫ Sarbanes-Oxley °”Àπ¥„Àâ°√√¡°“√ºŸâ‡™’Ë¬«™“≠¥â“π°“√‡ß‘π À¡“¬∂÷ß °√√¡°“√ºŸâ´÷Ëß (i) ‡¢â“„®

ß∫°“√‡ß‘π·≈–¡“µ√∞“π GAAP (ii)  “¡“√∂ª√–‡¡‘π°“√ª√–¬ÿ°µå„™â¡“µ√∞“π GAAP ‡æ◊ËÕª√–¡“≥°“√ µ—Èß§ß§â“ß ·≈–µ—Èß ”√Õß (iii) ®—¥‡µ√’¬¡

µ√«® Õ∫ «‘‡§√“–Àå À√◊Õª√–‡¡‘π ß∫°“√‡ß‘π∑’Ë§≈â“¬§≈÷ß°—∫ß∫°“√‡ß‘π¢Õß∫√‘…—∑ À√◊Õ¡’ª√– ∫°“√≥å„π°“√¥Ÿ·≈ºŸâªØ‘∫—µ‘ß“π„πÀπâ“∑’Ë¥—ß°≈à“«

(iv) ‡¢â“„®√–∫∫°“√§«∫§ÿ¡¿“¬„π ·≈–°√–∫«π°“√√“¬ß“π∑“ß°“√‡ß‘π ·≈– (v) ‡¢â“„®Àπâ“∑’Ë¢Õß§≥–°√√¡°“√µ√«® Õ∫ ‚¥¬∫ÿ§§≈‡À≈à“π’È

Õ“®¡’§ÿ≥ ¡∫—µ‘¥—ß°≈à“«ºà“π∑“ß°“√»÷°…“ ª√– ∫°“√≥å‚¥¬µ√ß À√◊Õª√– ∫°“√≥å„π∞“π–∑’Ë‡ªìπºŸâ¥Ÿ·≈À—«Àπâ“‡®â“Àπâ“∑’Ë∑“ß°“√‡ß‘π À—«Àπâ“

‡®â“Àπâ“∑’Ë¥â“π∫—≠™’ §Õπ‚∑√≈‡≈Õ√å π—°∫—≠™’À√◊ÕºŸâ Õ∫∫—≠™’ À√◊Õª√– ∫°“√≥å„π°“√¥Ÿ·≈ À√◊Õª√–‡¡‘π∫√‘…—∑À√◊Õπ—°∫—≠™’„π°“√®—¥‡µ√’¬¡

µ√«® Õ∫ À√◊Õ ª√–‡¡‘πß∫°“√‡ß‘π À√◊Õ®“°ª√– ∫°“√≥åÕ◊Ëπ∑’Ë‡°’Ë¬«¢âÕß ¥Ÿ¢âÕ¡Ÿ≈‰¥â∑’Ë http://www.sec.gov/rules/final/33-8177.htm ¿“¬„µâÀ—«¢âÕ

‡√◊ËÕß çAudit Committee Financial Experts.é



22 °“√°”°—∫¥Ÿ·≈°‘®°“√¢Õß∫√‘…—∑®¥∑–‡∫’¬π : §Ÿà¡◊Õ ”À√—∫π—°≈ß∑ÿπ

·§π“¥“ - µ“¡¢âÕ°”Àπ¥¢Õß Canadaûs Multilateral Instruments 52-101, 102 and 110 ∫√‘…—∑®¥∑–‡∫’¬π

µâÕß√“¬ß“π¢âÕ¡Ÿ≈µàÕ‰ªπ’È‡°’Ë¬«°—∫§≥–°√√¡°“√µ√«® Õ∫¢Õß∫√‘…—∑„π·∫∫¢âÕ¡Ÿ≈ª√–®”ªï (Annual Information

Form):

°Æ∫—µ√·≈–Õß§åª√–°Õ∫¢Õß§≥–°√√¡°“√µ√«® Õ∫

«ÿ≤‘°“√»÷°…“ ·≈–ª√– ∫°“√≥å¢Õß°√√¡°“√µ√«® Õ∫·µà≈–∑à“π ·≈–

∫√‘…—∑‰¥â√—∫¢âÕ¬°‡«âπ À√◊Õ°“√ºàÕπª√πÀ√◊Õ‰¡à

πÕ°®“°π’È ∫√‘…—∑®¥∑–‡∫’¬π„πµ≈“¥À≈—°∑√—æ¬å‚µ√Õπ‚µ µâÕß‡ªî¥‡º¬¢âÕ¡Ÿ≈µàÕ‰ªπ’È„π√“¬ß“πª√–®”ªï :

∫√‘…—∑¡’§≥–°√√¡°“√µ√«® Õ∫ À√◊Õ‰¡à

°√√¡°“√µ√«® Õ∫∑ÿ°§π‡ªìπ°√√¡°“√∑’Ë¡‘„™àºŸâ∫√‘À“√ À√◊Õ‰¡à

§≥–°√√¡°“√∫√‘…—∑‰¥â°”Àπ¥∫∑∫“∑ Àπâ“∑’Ë·≈–§«“¡√—∫º‘¥™Õ∫¢Õß§≥–°√√¡°“√µ√«® Õ∫

À√◊Õ‰¡à

§≥–°√√¡°“√µ√«® Õ∫ ◊ËÕ “√‚¥¬µ√ß°—∫ºŸâµ√«® Õ∫¿“¬„π ·≈–ºŸâ Õ∫∫—≠™’¿“¬πÕ° À√◊Õ‰¡à ·≈–

§≥–°√√¡°“√µ√«® Õ∫∑”Àπâ“∑’Ë¥Ÿ·≈°“√√“¬ß“π¢ÕßΩÉ“¬®—¥°“√ ·≈–√–∫∫°“√§«∫§ÿ¡¿“¬„π

À√◊Õ‰¡à

 À¿“æ¬ÿ‚√ª - The Prospectus Directive „π À¿“æ¬ÿ‚√ª„™â¡“µ√∞“π°“√‡ªî¥‡º¬¢âÕ¡Ÿ≈¢Õß International

Organization of Securities Commissioners ‚¥¬°”Àπ¥„Àâ∫√‘…—∑®¥∑–‡∫’¬π‡ªî¥‡º¬™◊ËÕ¢Õß°√√¡°“√µ√«® Õ∫ ·≈–

 √ÿª “√– ”§—≠¢Õß°Æ∫—µ√„π°“√ªØ‘∫—µ‘Àπâ“∑’Ë¢Õß§≥–°√√¡°“√µ√«® Õ∫‰«â„πÀπ—ß ◊Õ™’È™«π πÕ°®“°π’È ∫√‘…—∑

®¥∑–‡∫’¬π„πÕ—ß°ƒ…µâÕß√“¬ß“π‡√◊ËÕß√–∫∫°“√§«∫§ÿ¡¿“¬„π¢Õß∫√‘…—∑„π√“¬ß“πª√–®”ªï¢Õß§≥–°√√¡°“√¥â«¬

 À√—∞Õ‡¡√‘°“ - ∫√‘…—∑®¥∑–‡∫’¬πµâÕß‡ªî¥‡º¬«à“„π§≥–°√√¡°“√µ√«® Õ∫¡’°√√¡°“√Õ¬à“ßπâÕ¬ 1 §π∑’Ë

¡’§«“¡‡™’Ë¬«™“≠¥â“π°“√‡ß‘π À√◊Õ‰¡à √«¡∑—Èß√–∫ÿ™◊ËÕ¢Õß°√√¡°“√ºŸâ‡™’Ë¬«™“≠¥â“π°“√‡ß‘π¥—ß°≈à“«Õ¬à“ßπâÕ¬ 1 ™◊ËÕ

¥â«¬ ·≈–‡ªî¥‡º¬«à“°√√¡°“√¥—ß°≈à“«¡’§«“¡‡ªìπÕ‘ √– À√◊Õ‰¡à À“°∫√‘…—∑‰¡à¡’°√√¡°“√∑’Ë¡’§«“¡‡™’Ë¬«™“≠¥â“π

°“√‡ß‘π µâÕßÕ∏‘∫“¬‡Àµÿº≈ πÕ°®“°π’È∫√‘…—∑®¥∑–‡∫’¬π¬—ßµâÕß‡ªî¥‡º¬¢âÕ¡Ÿ≈µàÕ‰ªπ’È„πÀπ—ß ◊Õ‡™‘≠ª√–™ÿ¡ ºŸâ∂◊ÕÀÿâπ

 “¡—≠ª√–®”ªï :

∫√‘…—∑¡’§≥–°√√¡°“√µ√«® Õ∫À√◊Õ‰¡à ∂â“¡’ „Àâ‡ªî¥‡º¬√“¬™◊ËÕ¢Õß°√√¡°“√·µà≈–∑à“π ®”π«π

§√—Èß¢Õß°“√ª√–™ÿ¡ ·≈–º≈°“√ªØ‘∫—µ‘Àπâ“∑’Ë¢Õß§≥–°√√¡°“√µ√«® Õ∫

§≥–°√√¡°“√‰¥â°”Àπ¥°Æ∫—µ√∑’Ë‡ªìπ≈“¬≈—°…≥åÕ—°…√ ”À√—∫§≥–°√√¡°“√µ√«® Õ∫ À√◊Õ‰¡à

∂â“¡’ µâÕß·π∫°Æ∫—µ√‰ª°—∫·∫∫Àπ—ß ◊Õ¡Õ∫©—π∑–Õ¬à“ßπâÕ¬Àπ÷Ëß§√—Èß„π∑ÿ°Ê 3 ªï16 ́ ÷Ëß à«π„À≠à·≈â«

π—°≈ß∑ÿπ®–æ∫¢âÕ¡Ÿ≈π’È∫π‡«∫‰´µå¥â«¬

À“°‡ªìπ∫√‘…—∑∑’Ë®¥∑–‡∫’¬π„πµ≈“¥À≈—°∑√—æ¬å Nasdaq, American À√◊Õ New York Stock Exchanges

µâÕß‡ªî¥‡º¬«à“°√√¡°“√µ√«® Õ∫¡’§«“¡‡ªìπÕ‘ √– µ“¡§ÿ≥ ¡∫—µ‘∑’Ë°”Àπ¥‰«â„π¡“µ√∞“π¢Õß

°“√‡¢â“®¥∑–‡∫’¬π À√◊Õ‰¡à (æ√âÕ¡∑—Èß¢âÕ¡Ÿ≈¢Õß°√√¡°“√µ√«® Õ∫∑’Ë¢“¥§«“¡‡ªìπÕ‘ √–)

16 °√ÿ≥“¥Ÿ¢âÕ°”Àπ¥¢Õß NYSE À√◊Õ NASDAQ ∑’Ë‡°’Ë¬«¢âÕß°—∫°Æ∫—µ√¢Õß§≥–°√√¡°“√µ√«® Õ∫ ·≈– Regulation S-K,Item 401(h), 2004,

http://sec.gov/divisions/corpfin/forms/regsk.htm.
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§≥–°√√¡°“√µ√«® Õ∫‰¥â∑∫∑«π/ Õ∫∑“π√“¬°“√∑“ß°“√‡ß‘π∑’Ëºà“π°“√µ√«® Õ∫·≈â« ·≈–

À“√◊Õ°—∫ΩÉ“¬®—¥°“√ ·≈–ºŸâ Õ∫∫—≠™’∑’Ë‡ªìπÕ‘ √– À√◊Õ‰¡à ·≈–ºŸâ Õ∫∫—≠™’‰¥â‡ªî¥‡º¬¢âÕ¡Ÿ≈∑’Ë

‡æ’¬ßæÕ‡°’Ë¬«°—∫§«“¡‡ªìπÕ‘ √–¢Õßµπ‡Õß À√◊Õ‰¡à ·≈–

√“¬ß“π¢Õß§≥–°√√¡°“√µ√«® Õ∫«à“ §≥–°√√¡°“√µ√«® Õ∫‡ πÕµàÕ§≥–°√√¡°“√∫√‘…—∑

«à“ §«√‡ªî¥‡º¬ß∫°“√‡ß‘π∑’Ëµ√«® Õ∫·≈â«‰«â„π√“¬ß“πª√–®”ªï À√◊Õ‰¡à

§≥–°√√¡°“√°”Àπ¥§à“µÕ∫·∑π (Remuneration/Compensation Committee)

π—°≈ß∑ÿπ§«√æ‘®“√≥“«à“ ∫√‘…—∑¡’§≥–°√√¡°“√™ÿ¥¬àÕ¬∑’Ë¡’§«“¡‡ªìπÕ‘ √– ∑”Àπâ“∑’Ë°”Àπ¥§à“
µÕ∫·∑π¢ÕßºŸâ∫√‘À“√√–¥—∫ Ÿß À√◊Õ‰¡à

®ÿ¥ª√– ß§å¢Õß§≥–°√√¡°“√°”Àπ¥§à“µÕ∫·∑π §≥–°√√¡°“√™ÿ¥π’È¡’Àπâ“∑’Ë°”Àπ¥§à“µÕ∫·∑π

À√◊Õ °“√µÕ∫·∑π„π√Ÿª·∫∫µà“ßÊ ∑’Ë‡À¡“– ¡·°àºŸâ∫√‘À“√√–¥—∫ Ÿß ‡æ◊ËÕ‡ªìπ·√ß®Ÿß„®„Àâ∑”Àπâ“∑’Ë‚¥¬§”π÷ß∂÷ß

º≈ª√–‚¬™πå·≈–¡Ÿ≈§à“¢Õß°‘®°“√„π√–¬–¬“« §à“µÕ∫·∑π¥—ß°≈à“«§«√ Õ¥§≈âÕß°—∫§«“¡√—∫º‘¥™Õ∫¢ÕßºŸâ∫√‘À“√

·≈–º≈ª√–°Õ∫°“√¢Õß∫√‘…—∑ ∑—Èßπ’È‡æ◊ËÕ„Àâ∫√√≈ÿ«—µ∂ÿª√– ß§å¢â“ßµâπ §≥–°√√¡°“√°”Àπ¥§à“µÕ∫·∑π§«√

ª√–°Õ∫¥â«¬°√√¡°“√Õ‘ √–∑—Èß™ÿ¥17 ·≈–

°”Àπ¥§à“µÕ∫·∑πºŸâ∫√‘À“√‚¥¬‡™◊ËÕ¡‚¬ß‡¢â“°—∫º≈ª√–°Õ∫°“√„π√–¬–¬“«¢Õß∫√‘…—∑ ·≈–°“√‡æ‘Ë¡¢÷Èπ

¢Õß¡Ÿ≈§à“Àÿâπ„π√–¬–¬“« ‡¡◊ËÕ‡ª√’¬∫‡∑’¬∫°—∫§Ÿà·¢àß¢—π ·≈–∫√‘…—∑®¥∑–‡∫’¬πÕ◊Ëπ∑’Ë‡∑’¬∫‡§’¬ß°—π‰¥â

π—¬ ”§—≠ ”À√—∫π—°≈ß∑ÿπ °“√¡’§≥–°√√¡°“√°”Àπ¥§à“µÕ∫·∑π∑’Ë¡’§«“¡‡ªìπÕ‘ √–®“°ΩÉ“¬®—¥°“√

®–™à«¬„Àâ¡—Ëπ„®‰¥â«à“§à“µÕ∫·∑π·≈–º≈ª√–‚¬™πå„π√Ÿª·∫∫Õ◊ËπÊ ∑’Ë„Àâ·°àºŸâ∫√‘À“√π—Èπ ¡’§«“¡ Õ¥§≈âÕß°—∫

º≈ª√–‚¬™πå∑’Ë¥’∑’Ë ÿ¥¢ÕßºŸâ∂◊ÕÀÿâπ„π√–¬–¬“« „π∑“ßµ√ß¢â“¡ §≥–°√√¡°“√°”Àπ¥§à“µÕ∫·∑π∑’Ë¢“¥§«“¡‡ªìπ

Õ‘ √–Õ“®∂Ÿ°°¥¥—π®“°ΩÉ“¬®—¥°“√ ∑”„Àâ§à“µÕ∫·∑π¢ÕßºŸâ∫√‘À“√ Ÿß°«à“∑’Ë§«√®–‡ªìπ‡¡◊ËÕ‡∑’¬∫°—∫∫√‘…—∑

®¥∑–‡∫’¬πÕ◊Ëπ∑’ËÕ¬Ÿà„πÕÿµ “À°√√¡‡¥’¬«°—π À√◊Õ∑”„Àâ¡’°“√‡ πÕ§à“µÕ∫·∑π∑’Ë®Ÿß„®„ÀâºŸâ∫√‘À“√°√–µÿâπ√“§“Àÿâπ

„π√–¬– —Èπ ‚¥¬¡Õß¢â“¡º≈°”‰√·≈–¡Ÿ≈§à“°‘®°“√„π√–¬–¬“«

ªí®®—¬Õ◊Ëπ∑’Ë§«√æ‘®“√≥“ ‡æ◊ËÕ«‘‡§√“–Àåª√–‡¥Áπ§≥–°√√¡°“√°”Àπ¥§à“µÕ∫·∑π π—°≈ß∑ÿπ§«√æ‘®“√≥“«à“ :

§à“µÕ∫·∑πµà“ßÊ ∑’Ë‡ πÕ„Àâ·°àºŸâ∫√‘À“√√–¥—∫ Ÿß¡’§«“¡‡À¡“– ¡ À√◊Õ‰¡à

∫√‘…—∑¡’°“√„Àâ§≥–°√√¡°“√∫√‘…—∑°Ÿâ¬◊¡‡ß‘π À√◊Õ„™â∑√—æ¬å ‘πÀ√◊ÕÕÿª°√≥å¢Õß∫√‘…—∑ ‡™àπ‡§√◊ËÕß∫‘π ·≈–

∑’Ë¥‘π À√◊Õ‰¡à

°√√¡°“√°”Àπ¥§à“µÕ∫·∑π·µà≈–∑à“π‡¢â“ª√–™ÿ¡Õ¬à“ß ¡Ë”‡ ¡Õ„πªï∑’Ëºà“π¡“ À√◊Õ‰¡à

§≥–°√√¡°“√°”Àπ¥§à“µÕ∫·∑π¡’π‚¬∫“¬À√◊Õ°√–∫«π°“√¥”‡π‘πß“π∑’Ë™—¥‡®π À√◊Õ‰¡à Õ¬à“ß‰√

17 °√ÿ≥“¥Ÿ§”Õ∏‘∫“¬‡√◊ËÕß§«“¡‡ªìπÕ‘ √–¢Õß§≥–°√√¡°“√™ÿ¥¬àÕ¬ ‚¥¬‡©æ“–„πª√–‡∑»≠’ËªÿÉπ ¿“¬„µâÀ—«¢âÕ§≥–°√√¡°“√µ√«® Õ∫



24 °“√°”°—∫¥Ÿ·≈°‘®°“√¢Õß∫√‘…—∑®¥∑–‡∫’¬π : §Ÿà¡◊Õ ”À√—∫π—°≈ß∑ÿπ

∫√‘…—∑¡’°“√‡ªî¥‡º¬√“¬≈–‡Õ’¬¥§à“µÕ∫·∑π¢ÕßºŸâ∫√‘À“√∑’Ë‰¥â√—∫§à“µÕ∫·∑π Ÿß ÿ¥ 5 √“¬·√° ·≈–§à“

µÕ∫·∑π¢Õß§≥–°√√¡°“√„ÀâºŸâ∂◊ÕÀÿâπ∑√“∫„π·À≈àß¢âÕ¡Ÿ≈∑’Ë‡ªî¥‡º¬µàÕ “∏“√≥– À√◊Õ‰¡à π—°≈ß∑ÿπ§«√

µ√«® Õ∫¥â«¬«à“ §à“µÕ∫·∑π„Àâ·°à∫ÿ§§≈‡À≈à“π’È·∫àßÕÕ°‡ªìπÕ–‰√∫â“ß (‡™àπ ‡∫’È¬ª√–™ÿ¡ ‡ß‘π‡¥◊Õπ ‚∫π— )

¡’§«“¡‡À¡“– ¡À√◊Õ‰¡à ·µà„π∫“ßª√–‡∑»®–°”Àπ¥„Àâ∫√‘…—∑‡ªî¥‡º¬‡©æ“–§à“µÕ∫·∑π√«¡¢ÕßºŸâ∫√‘À“√

√–¥—∫ Ÿß ·≈–§≥–°√√¡°“√‡∑à“π—Èπ

‡ß◊ËÕπ‰¢¢Õß°“√„Àâ ‘∑∏‘´◊ÈÕÀÿâπ (Options) ·°àºŸâ∫√‘À“√·≈–æπ—°ß“π ‡ªìπÕ¬à“ß‰√ ¡’§«“¡‡À¡“– ¡ À√◊Õ‰¡à

∫√‘…—∑¡’·ºπ∑’Ë®–ÕÕ°Àÿâπ„À¡à‡æ◊ËÕ√Õß√—∫°“√„™â ‘∑∏‘´◊ÈÕÀÿâπ¢ÕßºŸâ∫√‘À“√·≈–§≥–°√√¡°“√ µ“¡‡ß◊ËÕπ‰¢

°“√®à“¬§à“µÕ∫·∑π À√◊Õ‰¡à À√◊Õ∫√‘…—∑¡’·ºπ∑’Ë®–√Õß√—∫°“√„™â ‘∑∏‘¥—ß°≈à“« ‚¥¬°“√´◊ÈÕÀÿâπ§◊π„πµ≈“¥

∫√‘…—∑·≈–§≥–°√√¡°“√®”‡ªìπµâÕß¢Õ§«“¡‡ÀÁπ™Õ∫®“°ºŸâ∂◊ÕÀÿâπ ‡æ◊ËÕÕπÿ¡—µ‘·ºπ°“√®à“¬§à“µÕ∫·∑π

¥â«¬Àÿâπ À√◊Õ‰¡à ‡π◊ËÕß®“°·ºπ¥—ß°≈à“«®– àßº≈µàÕ®”π«πÀÿâπ∑’ËÕÕ°·≈–‡√’¬°™”√–·≈â«¢Õß∫√‘…—∑ ·≈–

º≈ª√–‚¬™πå¢ÕßºŸâ∂◊ÕÀÿâπ ·≈–¬—ß¡’º≈°√–∑∫µàÕ°“√§”π«≥°”‰√µàÕÀÿâπ ·≈–°“√ª√–‡¡‘π¡Ÿ≈§à“Àÿâπµ“¡

√“§“µ≈“¥

ºŸâ∫√‘À“√√–¥—∫ Ÿß®“°∫√‘…—∑®¥∑–‡∫’¬πÕ◊Ëπ´÷Ëß àßµ—«·∑π‡¢â“¡“π—Ëß‡ªìπ°√√¡°“√„π∫√‘…—∑ (À√◊Õ∫√‘…—∑ àß

µ—«·∑π‰ªπ—Ëß‡ªìπ°√√¡°“√) ‡ªìπ°√√¡°“√°”Àπ¥§à“µÕ∫·∑π À√◊Õ‰¡à ‡π◊ËÕß®“°°“√°”Àπ¥§à“µÕ∫·∑π

ºŸâ∫√‘À“√¡—°®–‡∑’¬∫‡§’¬ß°—∫µ”·Àπàß∑’Ë§≈â“¬§≈÷ß°—π„π∫√‘…—∑®¥∑–‡∫’¬πÕ◊Ëπ ¥—ßπ—Èπ ∂â“°√√¡°“√°”Àπ¥

§à“µÕ∫·∑π‡ªìπ∫ÿ§§≈∑’ËÕ“®‰¥â√—∫ª√–‚¬™πå‚¥¬µ√ß®“°°“√µ—¥ ‘π„®∑’Ë‡°◊ÈÕ°Ÿ≈´÷Ëß°—π·≈–°—π„π°“√°”Àπ¥

§à“µÕ∫·∑π °“√µ—¥ ‘π„®¥—ß°≈à“«®÷ßÕ“®‰¡à‡ªìπ‰ª‡æ◊ËÕº≈ª√–‚¬™πå∑’Ë¥’∑’Ë ÿ¥¢ÕßºŸâ∂◊ÕÀÿâπ (¥Ÿ√“¬≈–‡Õ’¬¥

‡æ‘Ë¡‡µ‘¡‡√◊ËÕß§«“¡‡ªìπÕ‘ √–¢Õß°√√¡°“√ Àπâ“ 13)

·À≈àß¢âÕ¡Ÿ≈‡°’Ë¬«°—∫§≥–°√√¡°“√°”Àπ¥§à“µÕ∫·∑π

ÕÕ ‡µ√‡≈’¬ - ∫√‘…—∑®¥∑–‡∫’¬π„π Australian Stock Exchange µâÕß‡ªî¥‡º¬«à“∫√‘…—∑‰¥âªØ‘∫—µ‘µ“¡·π«

∑“ß¢Õßµ≈“¥À≈—°∑√—æ¬å‡√◊ËÕß§≥–°√√¡°“√°”Àπ¥§à“µÕ∫·∑π À√◊Õ‰¡à À“°‰¡àªØ‘∫—µ‘µ“¡ µâÕßÕ∏‘∫“¬‡Àµÿº≈

«à“‡Àµÿ„¥®÷ß‰¡àªØ‘∫—µ‘µ“¡

·§π“¥“ - µ≈“¥À≈—°∑√—æ¬å‚µ√Õπ‚µ °”Àπ¥„Àâ∫√‘…—∑®¥∑–‡∫’¬π‡ªî¥‡º¬„π√“¬ß“πª√–®”ªï À√◊Õ„π

¢âÕ¡Ÿ≈®“°ΩÉ“¬®—¥°“√·≈–Àπ—ß ◊Õ¡Õ∫©—π∑– «à“∫√‘…—∑¡’§≥–°√√¡°“√°”Àπ¥§à“µÕ∫·∑π À√◊Õ‰¡à ∂â“¡’ §≥–

°√√¡°“√™ÿ¥¬àÕ¬¥—ß°≈à“«ª√–°Õ∫¥â«¬°√√¡°“√Õ‘ √–À√◊Õ°√√¡°“√∑’Ë¡‘„™àºŸâ∫√‘À“√À√◊Õ‰¡à ·≈– à«π„À≠à¡’§«“¡

‡ªìπÕ‘ √– À√◊Õ‰¡à

 À¿“æ¬ÿ‚√ª - „π European Commission ‰¥â„Àâ¢âÕ‡ πÕ·π–«à“∫√‘…—∑§«√‡ªî¥‡º¬π‚¬∫“¬°“√°”Àπ¥ §à“

µÕ∫·∑π·≈–®”π«π‡ß‘π§à“µÕ∫·∑π∑’Ë®à“¬„Àâ·°àºŸâ∫√‘À“√√–¥—∫ Ÿß„π√“¬ß“πª√–®”ªï  à«π∫√‘…—∑®¥∑–‡∫’¬π„π

Õ—ß°ƒ…®–µâÕß‡ªî¥‡º¬®”π«π§√—Èß¢Õß°“√‡¢â“ª√–™ÿ¡¢Õß°√√¡°“√°”Àπ¥§à“µÕ∫·∑π∑ÿ°§π‰«â„π√“¬ß“πª√–®”ªï

∫√‘…—∑¬—ßµâÕß‡ªî¥‡º¬Àπâ“∑’Ë§«“¡√—∫º‘¥™Õ∫∑’Ë¡Õ∫À¡“¬„Àâ°√√¡°“√™ÿ¥π’È¥â«¬

 À√—∞Õ‡¡√‘°“ - ∫√‘…—∑®¥∑–‡∫’¬πµâÕß‡ªî¥‡º¬‰«â„πÀπ—ß ◊Õ‡™‘≠ª√–™ÿ¡ºŸâ∂◊ÕÀÿâπ “¡—≠ª√–®”ªï«à“¡’

§≥–°√√¡°“√°”Àπ¥§à“µÕ∫·∑π À√◊Õ‰¡à æ√âÕ¡¥â«¬™◊ËÕ¢Õß°√√¡°“√∑ÿ°§π π‚¬∫“¬°“√°”Àπ¥§à“µÕ∫·∑π

µ≈Õ¥®π°√–∫«π°“√¥”‡π‘πß“π¢Õß°√√¡°“√
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§≥–°√√¡°“√ √√À“ (Nomination Committee)

π—°≈ß∑ÿπ§«√æ‘®“√≥“«à“ ∫√‘…—∑¡’§≥–°√√¡°“√ √√À“∑’Ë‡ªìπ°√√¡°“√Õ‘ √– ‡æ◊ËÕ∑”Àπâ“∑’Ë √√À“
°√√¡°“√∫√‘…—∑ À√◊Õ‰¡à

®ÿ¥ª√– ß§å¢Õß§≥–°√√¡°“√ √√À“ Àπâ“∑’Ë§«“¡√—∫º‘¥™Õ∫¢Õß§≥–°√√¡°“√ √√À“§◊Õ :

 √√À“°√√¡°“√§π„À¡à ”À√—∫§≥–°√√¡°“√∫√‘…—∑ ´÷Ëß¡’§ÿ≥ ¡∫—µ‘·≈–ª√– ∫°“√≥å‡À¡“– ¡°—∫°“√

¥”‡π‘π∏ÿ√°‘®¢Õß∫√‘…—∑

µ√«® Õ∫º≈ß“π §«“¡‡ªìπÕ‘ √– ∑—°…– ·≈–§«“¡‡™’Ë¬«™“≠¢Õß°√√¡°“√∫√‘…—∑Õ¬à“ß ¡Ë”‡ ¡Õ ‡æ◊ËÕ

æ‘®“√≥“«à“°√√¡°“√‡À≈à“π’È “¡“√∂µÕ∫ πÕß§«“¡µâÕß°“√∑—Èß„πªí®®ÿ∫—π·≈–„πÕπ“§µ¢Õß∫√‘…—∑ ·≈–

¢Õß§≥–°√√¡°“√ À√◊Õ‰¡à

°”Àπ¥π‚¬∫“¬·≈–°√–∫«π°“√„π°“√ √√À“°√√¡°“√ ·≈–

‡µ√’¬¡·ºπ°“√ ◊∫∑Õ¥µ”·Àπàß¢ÕßºŸâ∫√‘À“√√–¥—∫ Ÿß·≈–§≥–°√√¡°“√

π—¬ ”§—≠ ”À√—∫π—°≈ß∑ÿπ ∫ÿ§§≈∑’Ë‰¥â√—∫°“√‡ πÕ™◊ËÕ‡ªìπ°√√¡°“√‚¥¬§≥–°√√¡°“√ √√À“®– àßº≈

µàÕ§«“¡ “¡“√∂„π°“√∑”Àπâ“∑’Ë¢Õß§≥–°√√¡°“√‡æ◊ËÕª√–‚¬™πå¢ÕßºŸâ∂◊ÕÀÿâπ ·≈–‡ªìπ ‘Ëß ”§—≠Õ¬à“ß¬‘Ëß∑’Ë

§≥–°√√¡°“√ √√À“µâÕß¡’§«“¡‡ªìπÕ‘ √–18 ‡æ◊ËÕ„Àâ¡—Ëπ„®«à“§≥–°√√¡°“√ √√À“‰¥â§—¥‡≈◊Õ°∫ÿ§§≈∑’Ë¡’§«“¡ “¡“√∂

·≈–§«“¡µ—Èß„®∑’Ë®–∑”ß“π‡æ◊ËÕºŸâ∂◊ÕÀÿâπ ·≈–‡æ◊ËÕ„Àâ·πà„®«à“°“√ª√–‡¡‘πº≈ß“π¢Õß§≥–°√√¡°“√‡ªìπ‰ª¥â«¬§«“¡

¬ÿµ‘∏√√¡ ·≈–‡À¡“– ¡ (¥Ÿ√“¬≈–‡Õ’¬¥‡æ‘Ë¡‡µ‘¡‡√◊ËÕß §ÿ≥ ¡∫—µ‘¢Õß°√√¡°“√ Àπâ“ 14)

ªí®®—¬Õ◊Ëπ∑’Ë§«√æ‘®“√≥“ π—°≈ß∑ÿπ§«√»÷°…“¢âÕ¡Ÿ≈¢Õß∫√‘…—∑¬âÕπÀ≈—ßÀ≈“¬ªï ‡æ◊ËÕª√–‡¡‘π«à“§≥–

°√√¡°“√ √√À“‰¥â‡ πÕ·µàßµ—Èß°√√¡°“√¢Õß∫√‘…—∑´÷Ëß‡¢â“¡“∑”Àπâ“∑’Ë‡æ◊ËÕº≈ª√–‚¬™πå¢ÕßºŸâ∂◊ÕÀÿâπ À√◊Õ‰¡à ·≈–

§«√æ‘®“√≥“ª√–‡¥ÁπµàÕ‰ªπ’È‡æ‘Ë¡‡µ‘¡ :

À≈—°‡°≥±å„π°“√ √√À“°√√¡°“√§π„À¡à

‚§√ß √â“ß¢Õß§≥–°√√¡°“√ªí®®ÿ∫—π §ÿ≥«ÿ≤‘ ª√– ∫°“√≥å ·≈–§«“¡‡™’Ë¬«™“≠¢Õß°√√¡°“√ ·≈–

æ‘®“√≥“«à“ºŸâ‰¥â√—∫°“√‡ πÕ™◊ËÕ‡ªìπ°√√¡°“√¡’§ÿ≥ ¡∫—µ‘∑’Ë®–™à«¬‡ √‘¡§«“¡ “¡“√∂¢Õß§≥–°√√¡°“√

™ÿ¥ªí®®ÿ∫—π À√◊Õ‰¡à

§≥–°√√¡°“√ √√À“¡’¢—ÈπµÕπÕ¬à“ß‰√„π°“√ √√À“∫ÿ§§≈∑’Ë¡’§«“¡‡À¡“– ¡‡æ◊ËÕ‡ πÕ™◊ËÕ‡ªìπ°√√¡°“√

‡™àπ °“√„™â∫√‘°“√®“°∫√‘…—∑∑’Ë√—∫®—¥À“∫ÿ§≈“°√√–¥—∫ºŸâ∫√‘À“√ À√◊ÕÕ“»—¬§”·π–π”®“°ΩÉ“¬®—¥°“√ À√◊Õ

°√√¡°“√„π§≥–°√√¡°“√∫√‘…—∑

 ∂‘µ‘°“√‡¢â“ª√–™ÿ¡¢Õß°√√¡°“√·µà≈–∑à“π„π§≥–°√√¡°“√∫√‘…—∑ ∑—Èß°“√ª√–™ÿ¡ª°µ‘·≈–«“√–æ‘‡»…

∫√‘…—∑¡’·ºπ ◊∫∑Õ¥µ”·Àπàß ”À√—∫ºŸâ∫√‘À“√√–¥—∫ Ÿß À√◊Õ‰¡à ‚¥¬‡©æ“–„π ∂“π°“√≥å∑’Ë‰¡à “¡“√∂

§“¥°“√≥å≈à«ßÀπâ“ ‡™àπ °√≥’∑’ËÀ—«Àπâ“ΩÉ“¬ªØ‘∫—µ‘°“√ À√◊ÕÀ—«Àπâ“ΩÉ“¬°“√‡ß‘π‰¡à “¡“√∂ªØ‘∫—µ‘ß“π‰¥â

Õ¬à“ß©—∫æ≈—π (‡™àπ‡°‘¥Õÿ∫—µ‘‡Àµÿ À√◊Õ‡ ’¬™’«‘µ) π—°≈ß∑ÿπ§«√»÷°…“¢âÕ¡Ÿ≈∑’Ë∫√‘…—∑‡ªî¥‡º¬‡°’Ë¬«°—∫·ºπ

 ◊∫∑Õ¥µ”·Àπàß ·≈–ºŸâ√—∫º‘¥™Õ∫¥”‡π‘π°“√µ“¡·ºπ¥—ß°≈à“«

18 °√ÿ≥“¥Ÿ§”Õ∏‘∫“¬‡√◊ËÕß§«“¡‡ªìπÕ‘ √–¢Õß§≥–°√√¡°“√™ÿ¥¬àÕ¬ ‚¥¬‡©æ“–„πª√–‡∑»≠’ËªÿÉπ ¿“¬„µâÀ—«¢âÕ§≥–°√√¡°“√µ√«® Õ∫



26 °“√°”°—∫¥Ÿ·≈°‘®°“√¢Õß∫√‘…—∑®¥∑–‡∫’¬π : §Ÿà¡◊Õ ”À√—∫π—°≈ß∑ÿπ

√“¬ß“π¢Õß§≥–°√√¡°“√ √√À“ ́ ÷Ëß√«¡∂÷ßº≈°“√ªØ‘∫—µ‘Àπâ“∑’Ë·≈–°“√µ—¥ ‘π„®∑’Ë‰¥â°√–∑”„πªï∑’Ëºà“π¡“

(√«¡∂÷ß®”π«π§√—Èß¢Õß°“√ª√–™ÿ¡  ∂‘µ‘°“√‡¢â“ª√–™ÿ¡¢Õß°√√¡°“√ √√À“·µà≈–∑à“π π‚¬∫“¬·≈–

°√–∫«π°“√¥”‡π‘πß“π¢Õß§≥–°√√¡°“√ √√À“)

·À≈àß¢âÕ¡Ÿ≈‡°’Ë¬«°—∫§≥–°√√¡°“√ √√À“
√“¬ß“πª√–®”ªï¢Õß∫√‘…—∑„πÀ≈“¬ª√–‡∑»®–‡ªî¥‡º¬º≈°“√ªØ‘∫—µ‘Àπâ“∑’Ë¢Õß§≥–°√√¡°“√ √√À“

„πªï∑’Ëºà“π¡“

√“¬ß“πª√–®”ªï¢Õß∫√‘…—∑®¥∑–‡∫’¬π„π∫“ßª√–‡∑» ‡™àπ ÕÕ ‡µ√‡≈’¬ ·≈–Õ—ß°ƒ… °”Àπ¥„Àâ

‡ªî¥‡º¬ ·≈–Õ∏‘∫“¬‡Àµÿº≈ À“°∫√‘…—∑‰¡à “¡“√∂ªØ‘∫—µ‘µ“¡¢âÕ°”Àπ¥‡°’Ë¬«°—∫§≥–°√√¡°“√ √√À“

√“¬ß“π°“√°”°—∫¥Ÿ·≈°‘®°“√¡—°®–¡’§”Õ∏‘∫“¬‡°’Ë¬«°—∫°√–∫«π°“√ √√À“¢Õß∫√‘…—∑ ·≈–‡ªî¥‡º¬

«à“∫√‘…—∑¡’§≥–°√√¡°“√ √√À“À√◊Õ‰¡à

„π∫“ßª√–‡∑»‡™àπ Õ‡¡√‘°“·≈–·§π“¥“ π—°≈ß∑ÿπ§«√»÷°…“¢âÕ¡Ÿ≈®“°Àπ—ß ◊Õ‡™‘≠ª√–™ÿ¡ ºŸâ∂◊ÕÀÿâπ

 “¡—≠ª√–®”ªï∑’Ë àß∂÷ßºŸâ∂◊ÕÀÿâπ«à“∫√‘…—∑¡’§≥–°√√¡°“√ √√À“À√◊Õ‰¡à √«¡∂÷ß√“¬™◊ËÕ°√√¡°“√

·µà≈–∑à“π ·≈–®”π«π§√—Èß¢Õß°“√®—¥ª√–™ÿ¡

‡«∫‰´µå¢Õß∫√‘…—∑®¥∑–‡∫’¬π®–æ∫¢âÕ¡Ÿ≈¢Õß°√√¡°“√ √√À“·≈–°‘®°√√¡∑’Ë°√–∑” „π∫“ß

ª√–‡∑»®–æ∫¢âÕ¡Ÿ≈‡°’Ë¬«°—∫°Æ∫—µ√¢Õß§≥–°√√¡°“√ √√À“¥â«¬

§≥–°√√¡°“√™ÿ¥¬àÕ¬Õ◊ËπÊ

π—°≈ß∑ÿπ§«√æ‘®“√≥“«à“ §≥–°√√¡°“√∫√‘…—∑¡’°“√·µàßµ—Èß§≥–°√√¡°“√™ÿ¥¬àÕ¬ ÷́Ëß√—∫º‘¥™Õ∫¥Ÿ·≈
°“√¥”‡π‘πß“π¢ÕßΩÉ“¬®—¥°“√„π¥â“π„¥¥â“πÀπ÷Ëß À√◊Õ‰¡à ‡™àπ °“√°”°—∫¥Ÿ·≈°‘®°“√ °“√§«∫·≈–√«¡°‘®°“√
°ÆÀ¡“¬ À√◊Õ°“√∫√‘À“√§«“¡‡ ’Ë¬ß

π—¬ ”§—≠ ”À√—∫π—°≈ß∑ÿπ ¢÷ÈπÕ¬Ÿà°—∫«—µ∂ÿª√– ß§å¢Õß∫√‘…—∑ §≥–°√√¡°“√Õ“®·µàßµ—Èß§≥–°√√¡°“√

™ÿ¥¬àÕ¬ ´÷Ëß™à«¬ √â“ß§«“¡‡¢â“„®‡æ‘Ë¡‡µ‘¡‡°’Ë¬«°—∫‡ªÑ“À¡“¬·≈–°≈¬ÿ∑∏å¢Õß∫√‘…—∑ µ—«Õ¬à“ß‡™àπ §≥–°√√¡°“√

∫√‘À“√§«“¡‡ ’Ë¬ßÕ“®æ‘®“√≥“ªí®®—¬‡ ’Ë¬ß¢Õß∫√‘…—∑ ·≈–º≈°√–∑∫®“°§«“¡‡ ’Ë¬ß∑’ËÕ“®‡°‘¥¢÷Èπ µ≈Õ¥®π°”Àπ¥

·π«∑“ß∫√‘À“√§«“¡‡ ’Ë¬ß∑’Ë‡À¡“– ¡

°“√∑’Ë§≥–°√√¡°“√™ÿ¥¬àÕ¬µà“ßÊ ª√–°Õ∫¥â«¬°√√¡°“√Õ‘ √–∑—Èß™ÿ¥À√◊Õ‰¡àπ—Èπ ∂◊Õ‡ªìπªí®®—¬ ”§—≠

ª√–°“√Àπ÷Ëß„π°“√ª√–‡¡‘π«à“°√√¡°“√¡ÿàß¡—Ëπ∑”Àπâ“∑’Ë‡æ◊ËÕª√–‚¬™πå∑’Ë¥’∑’Ë ÿ¥ ”À√—∫∫√‘…—∑·≈–ºŸâ∂◊ÕÀÿâπ¡“°πâÕ¬

‡æ’¬ß„¥ À√◊ÕÕ“®µ°Õ¬Ÿà¿“¬„µâ°“√§√Õ∫ß”¢ÕßΩÉ“¬®—¥°“√ ·≈–∫ÿ§§≈¿“¬„πÕ◊ËπÊ

ªí®®—¬Õ◊Ëπ∑’Ë§«√æ‘®“√≥“ ‡π◊ËÕß®“°¢âÕ°”Àπ¥‡√◊ËÕß°“√°”°—∫¥Ÿ·≈°‘®°“√ À√◊Õ·π«∑“ß¢Õßµ≈“¥À≈—°-

∑√—æ¬å„π·µà≈–ª√–‡∑»Õ“®‰¡à§√Õ∫§≈ÿ¡·π«ªØ‘∫—µ‘∑’Ë¥’ ”À√—∫§≥–°√√¡°“√™ÿ¥¬àÕ¬Õ◊ËπÊ ‡À¡◊Õπ°—∫§≥–°√√¡°“√

µ√«® Õ∫ §≥–°√√¡°“√°”Àπ¥§à“µÕ∫·∑π ·≈–§≥–°√√¡°“√ √√À“ ®÷ß¡’§«“¡‡ªìπ‰ª‰¥â§àÕπ¢â“ß¡“°∑’Ë§≥–

°√√¡°“√™ÿ¥¬àÕ¬Õ◊ËπÊ ®–¡’ ¡“™‘°∑’Ë¡“®“°ΩÉ“¬®—¥°“√ ¥—ßπ—Èπ §«“¡‡ªìπÕ‘ √–¢Õß§≥–°√√¡°“√™ÿ¥¬àÕ¬‡À≈à“π’È

®÷ßÕ“®‰¡à®”‡ªìπµâÕß‡∑à“°—∫∑’Ë§“¥À«—ß®“°§≥–°√√¡°“√µ√«® Õ∫ §≥–°√√¡°“√ √√À“ ·≈–§≥–°√√¡°“√

°”Àπ¥§à“µÕ∫·∑π
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·À≈àß¢âÕ¡Ÿ≈‡°’Ë¬«°—∫§≥–°√√¡°“√™ÿ¥¬àÕ¬Õ◊ËπÊ :

‡™àπ‡¥’¬«°—∫°√≥’¢Õß§≥–°√√¡°“√™ÿ¥¬àÕ¬∑—Èß “¡™ÿ¥∑’Ë°≈à“«¡“¢â“ßµâπ ¢âÕ¡Ÿ≈‡°’Ë¬«°—∫§≥–°√√¡°“√

™ÿ¥¬àÕ¬Õ◊ËπÊ  “¡“√∂æ∫‰¥â®“°·À≈àß¢âÕ¡Ÿ≈À≈—° 4 ·À≈àßµàÕ‰ªπ’È

√“¬ß“πª√–®”ªï∑’Ë‡ πÕµàÕºŸâ∂◊ÕÀÿâπ

√“¬ß“π°“√°”°—∫¥Ÿ·≈°‘®°“√ª√–®”ªï (∂â“¡’) ·≈–

Àπ—ß ◊Õ‡™‘≠ª√–™ÿ¡ºŸâ∂◊ÕÀÿâπ “¡—≠ª√–®”ªï ∑’Ë‡ πÕµàÕºŸâ∂◊ÕÀÿâπ „π°√≥’¢Õß À√—∞Õ‡¡√‘°“ ·≈–·§π“¥“

‡«∫‰´µå¢Õß∫√‘…—∑®¥∑–‡∫’¬π



28 °“√°”°—∫¥Ÿ·≈°‘®°“√¢Õß∫√‘…—∑®¥∑–‡∫’¬π : §Ÿà¡◊Õ ”À√—∫π—°≈ß∑ÿπ

ΩÉ“¬®—¥°“√ (Management)
∂÷ß·¡â«à“§≥–°√√¡°“√®–‡ªìπºŸâ°”Àπ¥°≈¬ÿ∑∏å ‡ªÑ“À¡“¬·≈–·ºπ°“√¥”‡π‘π°“√„Àâ·°à∫√‘…—∑‚¥¬À“√◊Õ

√à«¡°—∫ΩÉ“¬®—¥°“√ ·µà„π∑’Ë ÿ¥π—°≈ß∑ÿπµâÕßæ÷Ëßæ‘ßΩÉ“¬®—¥°“√„π°“√¥”‡π‘π°“√µ“¡·ºπß“π∑’Ë°”Àπ¥‰«â πÕ°®“°π’È

ΩÉ“¬®—¥°“√¬—ß‡ªìπºŸâ√—∫º‘¥™Õ∫„π°“√ ◊ËÕ “√¢âÕ¡Ÿ≈º≈ª√–°Õ∫°“√¢Õß∫√‘…—∑  ∂“π¿“æ∑“ß°“√‡ß‘π ·≈–°“√

‡ª≈’Ë¬π·ª≈ß°≈¬ÿ∑∏åÀ√◊Õ·ºπß“π¢Õß∫√‘…—∑„Àâ·°àπ—°≈ß∑ÿπ·≈– “∏“√≥–™π∑√“∫Õ¬à“ß§√∫∂â«π ·≈–∑—π‡«≈“

π—°≈ß∑ÿπ¡—°®–§ÿâπ‡§¬°—∫º≈ª√–°Õ∫°“√¢Õß∫√‘…—∑ ·≈– ∂“π¿“æ∑“ß°“√‡ß‘π∑’ËΩÉ“¬®—¥°“√√“¬ß“π„Àâ∑√“∫

‡ªìπª√–®”Õ¬Ÿà·≈â« Õ¬à“ß‰√°Áµ“¡ π—°≈ß∑ÿπÕ“®‰¡à∑√“∫«à“ ¬—ß¡’·À≈àß¢âÕ¡Ÿ≈Õ◊Ëπ∑’Ë®–™à«¬ √â“ß§«“¡‡¢â“„®‡°’Ë¬«°—∫

«—≤π∏√√¡Õß§å°√ À√◊Õ°“√°”°—∫¥Ÿ·≈°‘®°“√¢Õß∫√‘…—∑ ´÷ËßÕ—π∑’Ë®√‘ß¡’¢âÕ¡Ÿ≈Õ¬ŸàÕ’°À≈“¬·À≈àß∑’Ë™à«¬„Àâπ—°≈ß∑ÿπ

 “¡“√∂ª√–‡¡‘π∫∑∫“∑¢ÕßΩÉ“¬®—¥°“√„π°“√°”°—∫¥Ÿ·≈°‘®°“√¢Õß∫√‘…—∑ πÕ°‡Àπ◊Õ®“°√“¬ß“π∑“ß°“√‡ß‘π

‡æ◊ËÕ∑’Ë®–™à«¬„Àâπ—°≈ß∑ÿπ‰¥â‡¢â“„®∂÷ß∫∑∫“∑·≈–§«“¡√—∫º‘¥™Õ∫¢ÕßΩÉ“¬®—¥°“√„πª√–‡¥Áπµà“ßÊ ∑’Ë‡°’Ë¬«°—∫

°“√°”°—∫¥Ÿ·≈°‘®°“√‰¥â™—¥‡®π¬‘Ëß¢÷Èπ §Ÿà¡◊Õ©∫—∫π’È®–æŸ¥∂÷ß®√√¬“∫√√≥¢Õß∫√‘…—∑·≈–«—≤π∏√√¡Õß§å°√ ª√–‡¥Áπ∑’Ë

 ”§—≠‡°’Ë¬«°—∫°“√¥”‡π‘π∏ÿ√°‘®Õ¬à“ß¡’®√‘¬∏√√¡ ‡™àπ √“¬°“√°—∫∫ÿ§§≈∑’Ë‡°’Ë¬«¢âÕß °“√„Àâ§à“µÕ∫·∑πºŸâ∫√‘À“√ °“√

‡¢â“∑” —≠≠“ °“√´◊ÈÕÀÿâπ§◊π ·≈–°“√ªÑÕß°—π°“√∂Ÿ°§√Õ∫ß”°‘®°“√

®√√¬“∫√√≥∫√‘…—∑ (Implementation of Code of Ethics)

π—°≈ß∑ÿπ§«√æ‘®“√≥“«à“∫√‘…—∑¡’°“√®—¥∑”®√√¬“∫√√≥∏ÿ√°‘® À√◊Õ‰¡à À√◊Õ¡’°“√¥”‡π‘π°“√„¥Ê
∑’Ë∫àß™’È‰¥â«à“ ∫√‘…—∑¡’§«“¡¡ÿàß¡—Ëπ„π°“√¥”‡π‘π∏ÿ√°‘®Õ¬à“ß¡’®√‘¬∏√√¡

«—µ∂ÿª√– ß§å¢Õß°“√¡’®√√¬“∫√√≥∏ÿ√°‘® ®√√¬“∫√√≥∏ÿ√°‘®¢Õß∫√‘…—∑‡ªìπ‡§√◊ËÕß¡◊Õ°”Àπ¥¡“µ√∞“π

„π°“√¥”‡π‘π∏ÿ√°‘®Õ¬à“ß¡’®√‘¬∏√√¡¢Õß∫√‘…—∑ ‚¥¬Õ¬Ÿà∫πÀ≈—°°“√æ◊Èπ∞“π§◊Õ §«“¡™Õ∫∏√√¡ §«“¡´◊ËÕ —µ¬å ÿ®√‘µ

µ√ß‰ªµ√ß¡“ ·≈–§«“¡‰«â«“ß„® πÕ°®“°π—Èπ ¬—ß‡ªìπµ—«°”Àπ¥°√Õ∫°“√ª√–æƒµ‘¢Õß∫ÿ§≈“°√„π°“√¥”‡π‘π∏ÿ√°‘®

·≈–‡ªìπ·π«∑“ß„π°“√®—¥°“√§«“¡¢—¥·¬âß∑“ßº≈ª√–‚¬™πå ‚¥¬√«¡·≈â« ®√√¬“∫√√≥∏ÿ√°‘®§◊Õ à«πÀπ÷Ëß¢Õß

π‚¬∫“¬°“√∫√‘À“√§«“¡‡ ’Ë¬ß´÷Ëß®–ªÑÕß°—π¡‘„Àâ∫ÿ§≈“°√¢Õß∫√‘…—∑¥”‡π‘π°“√∑’ËÕ“®∑”„Àâ‡°‘¥§«“¡‡ ’¬À“¬µàÕ

∫√‘…—∑ º≈‘µ¿—≥±å¢Õß∫√‘…—∑ À√◊ÕºŸâ∂◊ÕÀÿâπ

π—¬ ”§—≠ ”À√—∫π—°≈ß∑ÿπ °“√°√–∑”„¥Ê ∑’Ëº‘¥µàÕ®√‘¬∏√√¡¡—°®– àßº≈‡ ’¬À“¬µàÕº≈ª√–°Õ∫°“√¢Õß

∫√‘…—∑ ‰¡à«à“®–‡ªìπ°“√∂Ÿ° —Ëßª√—∫À√◊Õ≈ß‚∑…‚¥¬Àπà«¬ß“π°”°—∫¥Ÿ·≈ °“√≈“ÕÕ°¢ÕßΩÉ“¬®—¥°“√ À√◊Õ°“√ª√“°Ø

‡ªìπ¢à“«‡ ◊ËÕ¡‡ ’¬µ“¡ ◊ËÕµà“ßÊ °“√¬÷¥∂◊Õ®√√¬“∫√√≥∏ÿ√°‘®‡ªìπ°√Õ∫„π°“√¥”‡π‘π∏ÿ√°‘®‡ªìπ‡§√◊ËÕß™’È„Àâ‡ÀÁπ∂÷ß

§«“¡¡ÿàß¡—Ëπ¢ÕßΩÉ“¬®—¥°“√„π°“√√—°…“¡“µ√∞“π®√‘¬∏√√¡ πÕ°®“°π’È ®√√¬“∫√√≥∏ÿ√°‘®¬—ß‡ªìπªí®®—¬∑’ËÕ“®™à«¬

≈¥°“√·∑√°·´ß®“°¡“µ√°“√¢ÕßÀπà«¬ß“π°”°—∫¥Ÿ·≈ °√≥’∑’Ë¡’°“√ΩÉ“Ωóπ°ÆÀ¡“¬‡°‘¥¢÷Èπ

ªí®®—¬∑’Ë§«√æ‘®“√≥“ π—°≈ß∑ÿπ§«√æ‘®“√≥“ªí®®—¬µàÕ‰ªπ’È ‡æ◊ËÕ«‘‡§√“–Àå ∂“π¿“æ∑“ß®√‘¬∏√√¡¢Õß∫√‘…—∑

∫√‘…—∑„Àâ§≥–°√√¡°“√‡¢â“∂÷ß¢âÕ¡Ÿ≈°“√¥”‡π‘πß“π¢Õß∫√‘…—∑Õ¬à“ß‡æ’¬ßæÕ ·≈–‡À¡“– ¡·°à‡«≈“ À√◊Õ‰¡à
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∫√‘…—∑‰¥âªØ‘∫—µ‘µ“¡¢âÕ°”Àπ¥‡√◊ËÕß°“√°”°—∫¥Ÿ·≈°‘®°“√¢Õßª√–‡∑» À√◊Õ¢âÕ°”Àπ¥¢Õßµ≈“¥À≈—°∑√—æ¬å

À√◊Õ‰¡à ‚¥¬∑—Ë«‰ª·≈â«∫√‘…—∑®–µâÕß‡ªî¥‡º¬«à“‰¥âªØ‘∫—µ‘µ“¡¢âÕ°”Àπ¥¥—ß°≈à“«À√◊Õ‰¡à À“°‰¡àªØ‘∫—µ‘µ“¡

µâÕß„Àâ‡Àµÿº≈¢Õß°“√‰¡àªØ‘∫—µ‘µ“¡¥â«¬ ·≈–„π∫“ß°√≥’ °“√ΩÉ“ΩóπÕ“® àßº≈„Àâ∫√‘…—∑ µâÕß‡ ’¬§à“ª√—∫

À√◊Õ∂Ÿ°≈ß‚∑…‚¥¬Àπà«¬ß“π°”°—∫¥Ÿ·≈ πÕ°®“°π’È ∫√‘…—∑Õ“®ª√– ∫º≈‡ ’¬À“¬∑“ßÕâÕ¡ ‡™àπ °“√µàÕµâ“π

 ‘π§â“¢Õß∫√‘…—∑®“°°≈ÿà¡≈Ÿ°§â“À√◊Õ°≈ÿà¡∑“ß°“√‡¡◊Õß

∫√‘…—∑¡’®√√¬“∫√√≥∏ÿ√°‘®À√◊Õ‰¡à ·≈–®√√¬“∫√√≥¥—ß°≈à“«‰¥âÀâ“¡°“√¥”‡π‘π°“√∑’Ë‡Õ◊ÈÕª√–‚¬™πå‡©æ“–

µàÕ∫ÿ§§≈¿“¬„π ‚¥¬¡‘‰¥â‡ªìπª√–‚¬™πåµàÕºŸâ∂◊ÕÀÿâπ À√◊Õ‰¡à µ—«Õ¬à“ß‡™àπ ®√√¬“∫√√≥Õ“®°”Àπ¥Àâ“¡

∫√‘…—∑‡ πÕ¢“¬Àÿâπ„π√“§“µË”°«à“√“§“‡ πÕ¢“¬∑—Ë«‰ª ·°àΩÉ“¬®—¥°“√ °√√¡°“√∫√‘…—∑ ·≈–∫ÿ§§≈¿“¬„π

°àÕπ°“√‡ πÕ¢“¬ÀÿâπµàÕª√–™“™π∑—Ë«‰ª ‡æ◊ËÕªÑÕß°—π°“√≈¥≈ß (Dilution) ¢Õß¡Ÿ≈§à“Àÿâπ·≈–º≈ª√–‚¬™πå

¢Õßπ—°≈ß∑ÿπ∑’Ë´◊ÈÕÀÿâπ„π√“§“‡ πÕ¢“¬∑—Ë«‰ª

¡’°“√·µàßµ—Èß∫ÿ§§≈„¥∫ÿ§§≈Àπ÷Ëß‡æ◊ËÕ√—∫º‘¥™Õ∫°“√°”°—∫¥Ÿ·≈°‘®°“√ À√◊Õ‰¡à

¡’°“√°”Àπ¥®√√¬“∫√√≥ ´÷Ëß„Àâ¢âÕ¬°‡«âπ®“°¢âÕÀâ“¡„¥Ê ·°àΩÉ“¬®—¥°“√„π√–¥—∫„¥√–¥—∫Àπ÷Ëß À√◊Õ‰¡à

‡æ√“–‡Àµÿ„¥

¡’°“√¬°‡«âπ‰¡àµâÕßªØ‘∫—µ‘µ“¡®√√¬“∫√√≥„π™à«ß‡«≈“∑’Ëºà“π¡“ À√◊Õ‰¡à ‡æ√“–‡Àµÿ„¥

¡’°“√µ√«® Õ∫°“√ªØ‘∫—µ‘µ“¡π‚¬∫“¬·≈–·π«∑“ß°“√°”°—∫¥Ÿ·≈°‘®°“√Õ¬à“ß ¡Ë”‡ ¡Õ ‡æ◊ËÕª√—∫ª√ÿß

„Àâ¥’¬‘ËßÊ ¢÷Èπ À√◊Õ‰¡à

 ·À≈àß¢âÕ¡Ÿ≈‡°’Ë¬«°—∫®√√¬“∫√√≥∏ÿ√°‘®¢Õß∫√‘…—∑·≈–¢âÕ¡Ÿ≈∑’Ë‡°’Ë¬«¢âÕß :

√“¬ß“πª√–®”ªï¢Õß∫√‘…—∑®¥∑–‡∫’¬π„π∫“ßª√–‡∑» ‡™àπ ÕÕ ‡µ√‡≈’¬ µâÕß‡ªî¥‡º¬«à“‡¡◊ËÕ‰√ ·≈–

‡Àµÿ„¥∫√‘…—∑®÷ß‰¡à “¡“√∂ªØ‘∫—µ‘µ“¡¡“µ√∞“π°“√°”°—∫¥Ÿ·≈°‘®°“√∑’Ë°”Àπ¥‡√◊ËÕß°“√®—¥∑”

·≈–ªØ‘∫—µ‘µ“¡®√√¬“∫√√≥∏ÿ√°‘®

∫√‘…—∑∑’Ë¡’®√√¬“∫√√≥∏ÿ√°‘®¡—°®–‡ªî¥‡º¬¢âÕ¡Ÿ≈π’È∫π‡«∫‰´µå À√◊Õ„π√“¬ß“πª√–®”ªï À√◊Õ„π∫“ß

ª√–‡∑» Õ“®°”Àπ¥„Àâ‡ªî¥‡º¬‰«â„π√“¬ß“π°“√°”°—∫¥Ÿ·≈°‘®°“√ª√–®”ªï¢Õß∫√‘…—∑

π—°≈ß∑ÿπÕ“®µ√«® Õ∫¢âÕ°”Àπ¥¢Õß·µà≈–ª√–‡∑»‡√◊ËÕß°“√°”°—∫¥Ÿ·≈°‘®°“√ (National Corporate

Governance Code) À√◊Õ¢âÕ°”Àπ¥∑’Ë‡°’Ë¬«¢âÕß¢Õßµ≈“¥À≈—°∑√—æ¬å ¥—ß√“¬≈–‡Õ’¬¥∑’Ëª√“°Øµ“¡

‡Õ° “√·π∫ A À√◊Õ∑’Ë http://www.ecgi.org/codes/all_codes.htm

°“√π”∑√—æ¬å ‘π¢Õß∫√‘…—∑‰ª„™â à«πµ—« (Personal Use of Company Assets)

π—°≈ß∑ÿπ§«√æ‘®“√≥“«à“ ∫√‘…—∑Õπÿ≠“µ„Àâ°√√¡°“√ ΩÉ“¬®—¥°“√ ·≈–§√Õ∫§√—«¢Õß∫ÿ§§≈‡À≈à“π’È
„™â∑√—æ¬å ‘π¢Õß∫√‘…—∑‡æ◊ËÕ‡Àµÿº≈ à«πµ—« À√◊Õ‰¡à

‡Àµÿº≈¢Õß°“√æ‘®“√≥“π‚¬∫“¬‡√◊ËÕß°“√π”∑√—æ¬å ‘π¢Õß∫√‘…—∑‰ª„™â à«πµ—« π‚¬∫“¬®”°—¥À√◊Õ

Àâ“¡∫ÿ§§≈¿“¬„ππ”∑√—æ¬å ‘π¢Õß∫√‘…—∑‰ª„™â à«πµ—«®–™à«¬∑”„Àâ·πà„®‰¥â«à“ ∑√—æ¬“°√¢Õß∫√‘…—∑∂Ÿ°„™âÕ¬à“ß¡’

ª√– ‘∑∏‘¿“æ·≈–ª√– ‘∑∏‘º≈ ‡æ◊ËÕ°àÕ„Àâ‡°‘¥º≈µÕ∫·∑π·°à∫√‘…—∑ ·≈–ºŸâ∂◊ÕÀÿâπ∑ÿ°√“¬ π‚¬∫“¬¥—ß°≈à“«·≈–

°√–∫«π°“√∑’Ë‡°’Ë¬«¢âÕß¬—ß™à«¬√—°…“§«“¡‡ªìπÕ‘ √–¢Õß°√√¡°“√ ‚¥¬°“√ªÑÕß°—π§«“¡¢—¥·¬âß∑“ßº≈ª√–‚¬™πå

´÷ËßÕ“®‡°‘¥¢÷Èπ‡¡◊ËÕ°√√¡°“√À√◊Õ§√Õ∫§√—«¢Õß°√√¡°“√¡’°“√„™â∑√—æ¬å ‘π¢Õß∫√‘…—∑‡æ◊ËÕª√–‚¬™πå à«πµ—«



30 °“√°”°—∫¥Ÿ·≈°‘®°“√¢Õß∫√‘…—∑®¥∑–‡∫’¬π : §Ÿà¡◊Õ ”À√—∫π—°≈ß∑ÿπ

π—¬ ”§—≠ ”À√—∫π—°≈ß∑ÿπ ‡¡◊ËÕ∫ÿ§§≈¿“¬„π ‡™àπ °√√¡°“√ ΩÉ“¬®—¥°“√ ·≈–§√Õ∫§√—«¢Õß∫ÿ§§≈‡À≈à“π’È

π”∑√—æ¬å ‘π¢Õß∫√‘…—∑‰ª„™â‡æ◊ËÕ‡Àµÿº≈ à«πµ—« ∑√—æ¬“°√‡À≈à“π—Èπ®÷ß‰¡à‰¥â∂Ÿ°π”‰ª„™â„π°‘®°√√¡∑’Ë¡’ª√–‚¬™πå ·≈–

 “¡“√∂ √â“ß√“¬‰¥â„Àâ·°à∫√‘…—∑ πÕ°®“°π—Èπ¬—ß∑”„Àâ‡°‘¥ªí≠À“§«“¡¢—¥·¬âß∑“ßº≈ª√–‚¬™πå ”À√—∫°√√¡°“√¥â«¬

ªí®®—¬Õ◊Ëπ∑’Ë§«√æ‘®“√≥“ ‡¡◊ËÕæ‘®“√≥“π‚¬∫“¬¢Õß∫√‘…—∑‡°’Ë¬«°—∫°“√π”∑√—æ¬å ‘π∫√‘…—∑‰ª„™â à«πµ—«

π—°≈ß∑ÿπ§«√æ‘®“√≥“«à“∫√‘…—∑ :

°”Àπ¥®√√¬“∫√√≥ À√◊Õπ‚¬∫“¬ À√◊Õ°√–∫«π°“√∑’ËÀâ“¡À√◊Õ®”°—¥∫ÿ§§≈¿“¬„π „π°“√π”∑√—æ¬å ‘π

¢Õß∫√‘…—∑‰ª„™â‡æ◊ËÕª√–‚¬™πå à«πµ—« À√◊Õ‰¡à

„Àâ¬◊¡‡ß‘π ¥ À√◊Õ∑√—æ¬“°√Õ◊ËπÊ ·°à°√√¡°“√ ΩÉ“¬®—¥°“√ À√◊Õ§√Õ∫§√—«¢Õß∫ÿ§§≈‡À≈à“π’È À√◊Õ‰¡à

◊́ÈÕÕ —ßÀ“√‘¡∑√—æ¬å À√◊Õ∑√—æ¬å ‘πÕ◊ËπÊ ‡™àπ ∫â“π À√◊Õ‡§√◊ËÕß∫‘π ‡æ◊ËÕ„Àâ°√√¡°“√ ΩÉ“¬®—¥°“√ À√◊Õ §√Õ∫§√—«

¢Õß∫ÿ§§≈‡À≈à“π’È„™â‡ªìπ°“√ à«πµ—« À√◊Õ‰¡à

„Àâ‡™à“∑√—æ¬å ‘π‡™àπ ∑’ËÕ¬ŸàÕ“»—¬ À√◊Õ¬“πæ“Àπ– ·°à°√√¡°“√ ΩÉ“¬®—¥°“√ À√◊Õ§√Õ∫§√—«¢Õß∫ÿ§§≈‡À≈à“π’È

À√◊Õ‰¡à ·≈–°“√„Àâ‡™à“¥—ß°≈à“«Õ¬Ÿà¿“¬„µâ —≠≠“∑’Ë¡’‡ß◊ËÕπ‰¢‡À¡“– ¡µ“¡√“§“µ≈“¥ À√◊Õ‰¡à

·À≈àß¢âÕ¡Ÿ≈‡°’Ë¬«°—∫∏ÿ√°√√¡¢Õß∫ÿ§§≈¿“¬„π ́ ÷Ëß√«¡∂÷ß°√√¡°“√ ΩÉ“¬®—¥°“√ ·≈–ºŸâ∂◊ÕÀÿâπ∑’Ë¡’Õ”π“®
§«∫§ÿ¡ :

π—°≈ß∑ÿπ “¡“√∂À“¢âÕ¡Ÿ≈‡°’Ë¬«°—∫°“√„Àâ°Ÿâ¬◊¡·°àºŸâ∫√‘À“√ °√√¡°“√ À√◊Õ§√Õ∫§√—«¢Õß∫ÿ§§≈

‡À≈à“π’È ¿“¬„µâÀ—«¢âÕ√“¬°“√°—∫∫ÿ§§≈∑’Ë‡°’Ë¬«¢âÕß À√◊Õ√“¬°“√√–À«à“ß°—π „π√“¬ß“πª√–®”ªï¢Õß

∫√‘…—∑ √“¬ß“π°“√°”°—∫¥Ÿ·≈°‘®°“√ª√–®”ªï ·≈–Àπ—ß ◊Õ‡™‘≠ª√–™ÿ¡ºŸâ∂◊ÕÀÿâπ “¡—≠ª√–®”ªï

(Annual Proxy Statement) ∑’Ë àß„ÀâºŸâ∂◊ÕÀÿâπ À√◊Õ‡«∫‰´µå∫√‘…—∑

π—°≈ß∑ÿπ§«√»÷°…“¢âÕ¡Ÿ≈„πÀπ—ß ◊Õ™’È™«π‡ πÕ¢“¬ÀÿâπµàÕª√–™“™π‡°’Ë¬«°—∫√“¬°“√‡°’Ë¬«‚¬ß À√◊Õ

√“¬°“√√–À«à“ß°—π ‡æ◊ËÕ„Àâ∑√“∫«à“ ∫√‘…—∑Õπÿ≠“µ„Àâ∫ÿ§§≈¿“¬„π´◊ÈÕÀÿâπ∫√‘…—∑„π√“§“µË”°«à“

√“§“‡ πÕ¢“¬∑—Ë«‰ª À√◊Õ‰¡à

§«“¡‚ª√àß„ „π°“√∫√‘À“√ß“π (Corporate Transparency)

§à“µÕ∫·∑πºŸâ∫√‘À“√

π—°≈ß∑ÿπ§«√«‘‡§√“–Àå∑—Èß®”π«π§à“µÕ∫·∑π ·≈–«‘∏’°“√®à“¬§à“µÕ∫·∑π·°àºŸâ∫√‘À“√„π°“√∫√‘À“√
®—¥°“√∏ÿ√°‘®¢Õß∫√‘…—∑ ‡æ◊ËÕ¥Ÿ«à“§à“µÕ∫·∑ππ—Èπ¡’§«“¡ Õ¥§≈âÕß°—∫√–¥—∫§«“¡√—∫º‘¥™Õ∫·≈–º≈°“√
ªØ‘∫—µ‘ß“π¢ÕßºŸâ∫√‘À“√ À√◊Õ‰¡à ·≈– “¡“√∂„Àâ·√ß®Ÿß„®∑’Ë‡À¡“– ¡ À√◊Õ‰¡à

‡Àµÿº≈¢Õß°“√æ‘®“√≥“¢âÕ¡Ÿ≈§à“µÕ∫·∑πºŸâ∫√‘À“√ ¢âÕ¡Ÿ≈‡°’Ë¬«°—∫®”π«π «‘∏’°“√®à“¬§à“µÕ∫·∑π ·≈–

À≈—°‡°≥±å°“√®à“¬§à“µÕ∫·∑π„Àâ·°àºŸâ∫√‘À“√ · ¥ß„Àâ‡ÀÁπ∂÷ß°“√∑”Àπâ“∑’Ë¢Õß§≥–°√√¡°“√„π°“√ Õ¥ àÕß¥Ÿ·≈

∑√—æ¬å ‘π¢ÕßºŸâ∂◊ÕÀÿâπ πÕ°®“°π—Èπ π—°≈ß∑ÿπ¬—ß “¡“√∂ª√–‡¡‘π«à“ §à“µÕ∫·∑ππ—Èπ¡’§«“¡‡À¡“– ¡¡“°πâÕ¬‡æ’¬ß„¥

‡¡◊ËÕ‡∑’¬∫°—∫º≈ª√–°Õ∫°“√¢Õß∫√‘…—∑
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π—¬ ”§—≠ ”À√—∫π—°≈ß∑ÿπ «‘∏’°“√®à“¬§à“µÕ∫·∑π·°àºŸâ∫√‘À“√ “¡“√∂ àßº≈°√–∑∫µàÕ¡Ÿ≈§à“≈ß∑ÿπ¢Õß

ºŸâ∂◊ÕÀÿâπ‰¥â„πÀ≈“¬∑“ß √Ÿª·∫∫°“√®à“¬§à“µÕ∫·∑π∑’Ë‰¡à‡À¡“– ¡ Õ“®∑”„ÀâºŸâ∫√‘À“√µ—¥ ‘π„®∫√‘À“√ß“π‡æ◊ËÕ„Àâ

µπ‡Õß‰¥â√—∫§à“µÕ∫·∑π Ÿß¢÷Èπ ‚¥¬°“√ √â“ßº≈°”‰√√–¬– —Èπ·∑π∑’Ë®–¥”‡π‘π°≈¬ÿ∑∏å∑“ß∏ÿ√°‘®∑’Ë¡ÿàß‡πâπ°“√‡µ‘∫‚µ

√–¬–¬“« πÕ°®“°π—Èπ ¬—ß∑”„Àâ à«π¢ÕßºŸâ∂◊ÕÀÿâπ‡¥‘¡≈¥≈ß „π∑“ßµ√ß°—π¢â“¡ √Ÿª·∫∫°“√®à“¬§à“µÕ∫·∑π∑’Ë

‡À¡“– ¡®– “¡“√∂ √â“ß·√ß®Ÿß„®„Àâ·°àºŸâ∫√‘À“√∑’Ë®– √â“ßº≈µÕ∫·∑π∑’Ëπà“æÕ„®„Àâ·°àºŸâ∂◊ÕÀÿâπ

ªí®®—¬∑’Ë§«√æ‘®“√≥“ ‡¡◊ËÕæ‘®“√≥“°“√‡ªî¥‡º¬¢âÕ¡Ÿ≈‡√◊ËÕß§à“µÕ∫·∑π¢ÕßºŸâ∫√‘À“√ π—°≈ß∑ÿπ§«√µ√«®

 Õ∫¢âÕ¡Ÿ≈µàÕ‰ªπ’È :

·π«∑“ß°“√®à“¬§à“µÕ∫·∑π¢Õß∫√‘…—∑ ‚¥¬µ√«® Õ∫‡ß◊ËÕπ‰¢¢Õß·π«∑“ß°“√®à“¬§à“µÕ∫·∑π§«∫§Ÿà‰ª

°—∫°“√«‘‡§√“–Àåº≈ √ÿª¢âÕµ°≈ßµà“ßÊ ∑’Ë∫√‘…—∑∑”°—∫ºŸâ∫√‘À“√ ´÷Ëß®–™à«¬„Àâπ—°≈ß∑ÿπ “¡“√∂µ—¥ ‘π‰¥â«à“

·π«∑“ß°“√®à“¬§à“µÕ∫·∑π¥—ß°≈à“«π”‰ª Ÿà°“√‡µ‘∫‚µ¢Õß∫√‘…—∑„π√–¬–¬“« À√◊Õ°“√‡æ‘Ë¡¡Ÿ≈§à“Àÿâπ„π

√–¬– —Èπ‡∑à“π—Èπ πÕ°®“°π—Èπ §«√æ‘®“√≥“¥â«¬«à“§≥–°√√¡°“√°”Àπ¥§à“µÕ∫·∑πÀ“√◊Õ°—∫∑’Ëª√÷°…“

À√◊ÕºŸâ‡™’Ë¬«™“≠®“°¿“¬πÕ°„π°“√°”Àπ¥§à“µÕ∫·∑πºŸâ∫√‘À“√ À√◊Õ‰¡à À√◊Õ„™â‡æ’¬ß·À≈àß¢âÕ¡Ÿ≈¿“¬„π

∫√‘…—∑‡∑à“π—Èπ  π—°≈ß∑ÿπ§«√µ√«® Õ∫¥â«¬«à“°“√„Àâ§à“µÕ∫·∑πºŸâ∫√‘À“√¢÷ÈπÕ¬Ÿà°—∫º≈ª√–°Õ∫°“√¢Õß∫√‘…—∑

‚¥¬‡∑’¬∫°—∫§Ÿà·¢àß¢—π¢Õß∫√‘…—∑ À√◊Õ∫√‘…—∑∑’ËÕ¬Ÿà„πÕÿµ “À°√√¡‡¥’¬«°—π À√◊Õ‰¡à À√◊Õ¢÷ÈπÕ¬Ÿà°—∫ªí®®—¬Õ◊ËπÊ

Õ¬à“ß‰√∫â“ß

§à“µÕ∫·∑πºŸâ∫√‘À“√ °“√«‘‡§√“–Àå®”π«π§à“µÕ∫·∑π∑’Ë®à“¬„ÀâºŸâ∫√‘À“√„π™à«ßªï∑’Ëºà“π¡“ ·≈–Õß§åª√–°Õ∫

¢Õß§à“µÕ∫·∑π√«¡∑’Ë‡ πÕ„Àâ·°àºŸâ∫√‘À“√ ®–™à«¬„Àâπ—°≈ß∑ÿπµ—¥ ‘π‰¥â«à“ ∫√‘…—∑‰¥â√—∫º≈µÕ∫·∑π∑’Ë

‡À¡“– ¡°—∫°“√≈ß∑ÿπ„πΩÉ“¬®—¥°“√ À√◊Õ‰¡à

‡ß◊ËÕπ‰¢¢Õß°“√®à“¬§à“µÕ∫·∑π¥â«¬ÀÿâπÀ√◊Õ∑’ËÕ‘ß°—∫Àÿâπ °“√µ√«® Õ∫‡ß◊ËÕπ‰¢¢Õß°“√®à“¬§à“µÕ∫·∑π

ª√–‡¿∑π’È √«¡∂÷ß®”π«πÀÿâπ∑—ÈßÀ¡¥∑’Ë‡ πÕ¢“¬µàÕºŸâ∫√‘À“√ À√◊Õæπ—°ß“πÕ◊ËπÊ ®–∑”„Àâπ—°≈ß∑ÿπ∑√“∫«à“

§à“µÕ∫·∑π¥—ß°≈à“« àßº≈°√–∑∫Õ¬à“ß‰√µàÕ®”π«πÀÿâπ∑’ËÕÕ°·≈–‡√’¬°™”√–·≈â«¢Õß∫√‘…—∑ °“√≈¥≈ß

¢Õßº≈ª√–‚¬™πåºŸâ∂◊ÕÀÿâπ ·≈–¡Ÿ≈§à“Àÿâπ π—°≈ß∑ÿπ§«√æ‘®“√≥“¥â«¬«à“∫√‘…—∑‰¥â¥”‡π‘π°“√¢ÕÕπÿ¡—µ‘ºŸâ∂◊ÕÀÿâπ

 ”À√—∫°“√√à“ß·≈–‡ª≈’Ë¬π·ª≈ß·ºπ°“√®à“¬§à“µÕ∫·∑πÀ√◊Õ‰¡à (¥Ÿ√“¬≈–‡Õ’¬¥‡√◊ËÕß ‘∑∏‘¢ÕßºŸâ∂◊ÕÀÿâπ

µ—Èß·µà Àπâ“ 35  ”À√—∫ª√–‡¥ÁπÕ◊ËπÊ ∑’ËÕ“®®”‡ªìπµâÕß¢ÕÕπÿ¡—µ‘®“°ºŸâ∂◊ÕÀÿâπ)

°“√®à“¬§à“µÕ∫·∑π„π√Ÿª¢Õß Stock Option §à“µÕ∫·∑πºŸâ∫√‘À“√∑ÿ°ª√–‡¿∑‰¡à«à“®–‡ªìπ°“√®à“¬¥â«¬‡ß‘π ¥

Àÿâπ À√◊Õ ‘∑∏‘„π°“√´◊ÈÕÀÿâπ ∂◊Õ‡ªìπ°“√®à“¬§à“µÕ∫·∑π ”À√—∫∫√‘°“√∑’Ë∫√‘…—∑‰¥â√—∫ ®÷ß§«√ª√“°Ø‡ªìπ§à“

„™â®à“¬„πß∫°”‰√/¢“¥∑ÿπ ´÷Ëß∑—Èß¡“µ√∞“π International Financial Reporting Standards (IFRS) ·≈– U.S.

Generally Accepted Accounting Principles °”Àπ¥„Àâ∫√‘…—∑∫—π∑÷°°“√„Àâ Stock Option ‡ªìπ§à“„™â®à“¬19

§à“µÕ∫·∑π∑’ËÕâ“ßÕ‘ß°—∫º≈ª√–°Õ∫°“√ π—°≈ß∑ÿπ§«√æ‘®“√≥“«à“°“√„Àâ Stock Option ·≈–Àÿâπ À√◊Õ ‘∑∏‘

Õ◊ËπÊ ´÷Ëß∑”„Àâ‡°‘¥¡Ÿ≈§à“‡æ‘Ë¡¢ÕßÀÿâπ∑’Ë‰¥â√—∫ µ≈Õ¥®π‚ª√·°√¡°“√„Àâ§à“µÕ∫·∑π∑’ËÕ‘ß°—∫º≈ª√–°Õ∫°“√

¡’§«“¡‡™◊ËÕ¡‚¬ß°—∫º≈°”‰√√–¬–¬“«·≈–√“§“Àÿâπ¢Õß∫√‘…—∑ À√◊Õ‰¡à ‡¡◊ËÕ‡ª√’¬∫‡∑’¬∫°—∫§Ÿà·¢àß¢—π·≈–

ºŸâª√–°Õ∫°“√„πÕÿµ “À°√√¡‡¥’¬«°—π ®ÿ¥¡ÿàßÀ¡“¬¢Õß°“√„Àâ§à“µÕ∫·∑πª√–‡¿∑π’È §◊Õ°“√„Àâ√“ß«—≈·°à

ΩÉ“¬®—¥°“√∑’Ë “¡“√∂∑”„Àâ∫√‘…—∑¡’º≈ª√–°Õ∫°“√∑’Ë¥’°«à“§Ÿà·¢àß ¥—ßπ—Èπ °“√‡™◊ËÕ¡‚¬ß§à“µÕ∫·∑π°—∫

º≈ª√–°Õ∫°“√¢Õß∫√‘…—∑®÷ß‡ªìπ«‘∏’Àπ÷Ëß∑’Ë∑”„Àâ∫√√≈ÿ«—µ∂ÿª√– ß§å¥—ß°≈à“«

19 ¢âÕ°”Àπ¥π’È¡’º≈„™â∫—ß§—∫ ”À√—∫∫√‘…—∑®¥∑–‡∫’¬π„π À√—∞Õ‡¡√‘°“∑’Ëªï°“√‡ß‘π ‘Èπ ÿ¥À≈—ß 15 ¡‘∂ÿπ“¬π 2548 ‡ªìπµâπ‰ª



32 °“√°”°—∫¥Ÿ·≈°‘®°“√¢Õß∫√‘…—∑®¥∑–‡∫’¬π : §Ÿà¡◊Õ ”À√—∫π—°≈ß∑ÿπ

°“√ª√—∫√“§“¢Õß Option π—°≈ß∑ÿπ§«√√–«—ß«à“ ∫√‘…—∑¡’°“√ª√—∫≈¥√“§“°“√„™â ‘∑∏‘„π°“√´◊ÈÕÀÿâπ∑’Ë‡§¬

„Àâ·°àºŸâ∫√‘À“√À√◊ÕΩÉ“¬®—¥°“√‰«â°àÕπÀπâ“π’ÈÀ√◊Õ‰¡à °“√‡ª≈’Ë¬π·ª≈ß¢Õß√“§“„™â ‘∑∏‘Õ“®∑”„Àâ·√ß®Ÿß„®

¢Õß°“√„Àâ Option ‡¥‘¡≈¥≈ß ́ ÷Ëß®– àßº≈„Àâ§«“¡‡™◊ËÕ¡‚¬ß√–À«à“ßº≈°”‰√√–¬–¬“« º≈ª√–°Õ∫°“√ ·≈–

§à“µÕ∫·∑πºŸâ∫√‘À“√≈¥≈ßµ“¡‰ª¥â«¬

°“√∂◊ÕÀÿâπ‚¥¬ΩÉ“¬®—¥°“√ π—°≈ß∑ÿπ§«√æ‘®“√≥“«à“ºŸâ∫√‘À“√¡’°“√∂◊ÕÀÿâπ¢Õß∫√‘…—∑πÕ°‡Àπ◊Õ®“°Àÿâπ à«π

∑’Ë‡°’Ë¬«¢âÕß°—∫°“√‰¥â√—∫ Stock Option À√◊Õ‰¡à ‡π◊ËÕß®“°°“√∂◊ÕÀÿâπ„π°√≥’¥—ß°≈à“«Õ“®∑”„Àâº≈ª√–‚¬™πå

¢ÕßºŸâ∫√‘À“√ Õ¥§≈âÕß°—∫º≈ª√–‚¬™πå¢ÕßºŸâ∂◊ÕÀÿâπ

·À≈àß¢âÕ¡Ÿ≈‡°’Ë¬«°—∫§à“µÕ∫·∑πºŸâ∫√‘À“√ :
„πÀ≈“¬ª√–‡∑» ∫√‘…—∑®¥∑–‡∫’¬π®–‡ªî¥‡º¬¢âÕ¡Ÿ≈‡°’Ë¬«°—∫§à“µÕ∫·∑πºŸâ∫√‘À“√‰«â„π√“¬ß“π

ª√–®”ªï „π∫“ß°√≥’ °“√‡ªî¥‡º¬®”π«π§à“µÕ∫·∑π∑’Ë®à“¬„Àâ·°àºŸâ∫√‘À“√·µà≈–√“¬¬—ß‡ªìπ‡√◊ËÕß

¢Õß§«“¡ ¡—§√„®¢Õß∫√‘…—∑ ·µàÀπà«¬ß“π∑’Ë°”Àπ¥¡“µ√∞“π∫—≠™’·≈–Àπà«¬ß“π°”°—∫¥Ÿ·≈

µ≈“¥À≈—°∑√—æ¬åÀ≈“¬·Ààß¡’·π«‚πâ¡‡æ‘Ë¡¢÷Èπ∑’Ë®–∫—ß§—∫„Àâ∫√‘…—∑µâÕß¡’°“√‡ªî¥‡º¬¢âÕ¡Ÿ≈¥—ß°≈à“«

„π À√—∞Õ‡¡√‘°“ ·π«∑“ß°“√„Àâ§à“µÕ∫·∑πºŸâ∫√‘À“√·≈–√“¬ß“π°“√®à“¬§à“µÕ∫·∑π·°àºŸâ∫√‘À“√

√–¥—∫ Ÿß∑’Ë‡°‘¥¢÷Èπ®√‘ß®–ª√“°ØÕ¬Ÿà„πÀπ—ß ◊Õ‡™‘≠ª√–™ÿ¡ºŸâ∂◊ÕÀÿâπ “¡—≠ª√–®”ªï∑’Ë àß„Àâ·°àºŸâ∂◊ÕÀÿâπ

π—°≈ß∑ÿπÕ“® “¡“√∂À“¢âÕ¡Ÿ≈¥—ß°≈à“«‰¥â®“°‡«∫‰´µå¢Õß∫√‘…—∑

‚§√ß°“√ ◊́ÈÕÀÿâπ§◊π·≈–°“√ √â“ß‡ ∂’¬√¿“æ¢Õß√“§“Àÿâπ

π—°≈ß∑ÿπ§«√ Õ∫∂“¡∂÷ß¢π“¥ «—µ∂ÿª√– ß§å «‘∏’°“√®—¥À“‡ß‘π∑ÿπ ·≈–√–¬–‡«≈“¢Õß‚§√ß°“√ ◊́ÈÕÀÿâπ
§◊π µ≈Õ¥®π°“√ √â“ß‡ ∂’¬√¿“æ¢Õß√“§“Àÿâπ

‡Àµÿº≈¢Õß°“√æ‘®“√≥“¢âÕ¡Ÿ≈‡√◊ËÕß‚§√ß°“√´◊ÈÕÀÿâπ§◊π ·≈–°“√√—°…“‡ ∂’¬√¿“æ¢Õß√“§“Àÿâπ ∫√‘…—∑

®–„™â‚§√ß°“√´◊ÈÕÀÿâπ§◊π‡æ◊ËÕ´◊ÈÕÀÿâπ¢Õß∫√‘…—∑§◊π®“°Àÿâπ∑’Ë´◊ÈÕ¢“¬„πµ≈“¥À≈—°∑√—æ¬å  à«π°“√ √â“ß‡ ∂’¬√¿“æ

¢Õß√“§“Àÿâπ ∫√‘…—∑®–„Àâ«“≥‘™∏π°√∑”Àπâ“∑’Ë´◊ÈÕ·≈–¢“¬Àÿâπ¢Õß∫√‘…—∑¿“¬À≈—ß°“√‡ πÕ¢“¬ÀÿâπµàÕª√–™“™π

‡æ◊ËÕ≈¥§«“¡º—πº«π¢Õß√“§“Àÿâπ

π—¬ ”§—≠ ”À√—∫π—°≈ß∑ÿπ °“√´◊ÈÕÀÿâπ§◊π„πµ≈“¥À≈—°∑√—æ¬å®–¡’º≈∑“ß∫«°µàÕ√“§“Àÿâπ ‡π◊ËÕß®“°°“√

≈¥≈ß¢Õß®”π«πÀÿâπ∑’Ë¡’Õ¬Ÿà„πµ≈“¥ ∑”„ÀâÀÿâπ∑’Ë¬—ß§ßÀ¡ÿπ‡«’¬πÕ¬Ÿà¡’√“§“ Ÿß¢÷Èπ „π¢≥–∑’Ë°“√ √â“ß‡ ∂’¬√¿“æ¢Õß

√“§“Àÿâπ Õ“®™à«¬≈¥§«“¡º—πº«π¢Õß√“§“À≈—°∑√—æ¬å¿“¬À≈—ß°“√‡ πÕ¢“¬µàÕª√–™“™π ·≈–∑”„Àâ‡°‘¥§«“¡

 ¡¥ÿ≈√–À«à“ß§«“¡µâÕß°“√ ◊́ÈÕ·≈–¢“¬Àÿâπ¢Õß∫√‘…—∑ ·µà°Á‡ªî¥‚Õ°“ „Àâ∫ÿ§§≈¿“¬„π‡¢â“¡“¢“¬Àÿâπ„π√“§“∑’Ë Ÿß°«à“

À“°§“¥À«—ß«à“√“§“Àÿâπ®–≈¥≈ß À√◊Õ„π∑“ß°≈—∫°—π ‡¢â“¡“ ◊́ÈÕÀÿâπ„π√“§“∑’ËµË”°«à“ À“°§“¥À«—ß«à“√“§“Àÿâπ®– Ÿß¢÷Èπ

ªí®®—¬∑’Ë§«√æ‘®“√≥“ ‡¡◊ËÕ»÷°…“¢âÕ¡Ÿ≈‡°’Ë¬«°—∫‚§√ß°“√´◊ÈÕÀÿâπ§◊π·≈–°“√ √â“ß‡ ∂’¬√¿“æ¢Õß√“§“Àÿâπ

π—°≈ß∑ÿπ§«√æ‘®“√≥“ :

«—µ∂ÿª√– ß§å¢Õß‚§√ß°“√ π—°≈ß∑ÿπ§«√æ‘®“√≥“«à“§≥–°√√¡°“√¡’§«“¡µ—Èß„®∑’Ë®–´◊ÈÕÀÿâπ§◊π‡æ◊ËÕ 1) ≈¥

®”π«πÀÿâπ∑’ËÕÕ°·≈–‡√’¬°™”√–·≈â«‡æ◊ËÕ‡æ‘Ë¡¡Ÿ≈§à“¢ÕßÀÿâπ„π√–¬–¬“« À√◊Õ‰¡à 2) ‡æ◊ËÕ√Õß√—∫°“√„™â ‘∑∏‘

„π°“√ ◊́ÈÕÀÿâπ¢ÕßΩÉ“¬®—¥°“√„πÕπ“§µ À√◊Õ 3) ‡æ◊ËÕªÑÕß°—π°“√∂Ÿ°§√Õ∫ß”°‘®°“√Õ¬à“ß‰¡à‡ªìπ¡‘µ√ ‚§√ß°“√

¥—ß°≈à“«Õ“®‡æ‘Ë¡À√◊Õ≈¥¡Ÿ≈§à“¢ÕßÀÿâπ„π√–¬–¬“«°Á‰¥â ¢÷ÈπÕ¬Ÿà°—∫¡ÿ¡¡Õß¢Õßπ—°≈ß∑ÿπ µ—«Õ¬à“ß‡™àπ π—°
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≈ß∑ÿπ„πµ√“ “√Àπ’ÈÕ“®¡Õß«à“°“√„™â‡ß‘π ¥„π°“√´◊ÈÕÀÿâπ§◊π‡ªìπº≈‡ ’¬µàÕ§«“¡ “¡“√∂¢Õß∫√‘…—∑„π

°“√™”√–§◊π¿“√–Àπ’È „π¢≥–‡¥’¬«°—π π—°≈ß∑ÿπ„πµ√“ “√∑ÿπ°ÁÕ“®¡Õß«à“°“√´◊ÈÕÀÿâπ§◊π ®–‡ªìπº≈¥’µàÕ

°“√ª√–‡¡‘π¡Ÿ≈§à“Àÿâπ20

¢π“¥·≈–«‘∏’°“√®—¥À“‡ß‘π∑ÿπ„π°“√¥”‡π‘π°“√ °“√»÷°…“¢âÕ¡Ÿ≈‡À≈à“π’È§«∫§Ÿà‰ª°—∫°“√¥Ÿ«à“∫√‘…—∑¡’

·ºπ∑’Ë®–„™â‡ß‘π ¥®“°°“√¥”‡π‘πß“πÀ√◊Õ°“√ÕÕ°µ√“ “√Àπ’È‡æ◊ËÕ∑”°“√´◊ÈÕÀÿâπ§◊π ®–™à«¬„Àâπ—°≈ß∑ÿπ

ª√–‡¡‘π‰¥â«à“ °“√´◊ÈÕÀÿâπ§◊π®– àßº≈°√–∑∫Õ¬à“ß‰√µàÕ¡Ÿ≈§à“Àÿâπ¢Õß∫√‘…—∑

πÕ°®“°π’È π—°≈ß∑ÿπ¬—ß§«√»÷°…“¢âÕ¡Ÿ≈µàÕ‰ªπ’È‡æ‘Ë¡‡µ‘¡ :

√“¬ß“π§«“¡§◊∫Àπâ“¢Õß‚§√ß°“√ π—°≈ß∑ÿπ§«√»÷°…“¢âÕ¡Ÿ≈‡°’Ë¬«°—∫√“§“´◊ÈÕÀÿâπ§◊π®“°µ≈“¥À≈—°∑√—æ¬å

®”π«πÀÿâπ∑’Ë´◊ÈÕ§◊π ®”π«π – ¡∑—ÈßÀ¡¥¢ÕßÀÿâπ∑’Ë´◊ÈÕ§◊ππ—∫®π∂÷ßªí®®ÿ∫—π ·≈–√“§“´◊ÈÕÀÿâπ§◊π‡©≈’Ë¬ ®π

∂÷ßªí®®ÿ∫—π ¢âÕ¡Ÿ≈‡À≈à“π’È®–™à«¬„Àâπ—°≈ß∑ÿπ “¡“√∂§“¥°“√≥å¿“æ√«¡¿“¬À≈—ß ‘Èπ ÿ¥‚§√ß°“√ ·≈–

ª√–‡¡‘πº≈°√–∑∫∑’Ë¡’µàÕ√“§“Àÿâπ πÕ°®“°π’Èπ—°≈ß∑ÿπ¬—ß “¡“√∂ª√–‡¡‘π‰¥â«à“ °“√¥”‡π‘π‚§√ß°“√‡ªìπ

‰ªµ“¡·ºπ∑’Ë°”Àπ¥ À√◊Õ‡°‘π°«à“‡ªÑ“À¡“¬∑’Ëµ—Èß‰«âÀ√◊Õ‰¡à ∑—Èß„π‡√◊ËÕß¢Õß®”π«πÀÿâπ ·≈–§à“„™â®à“¬∑’Ë‡°‘¥¢÷Èπ

¢âÕ¡Ÿ≈‡°’Ë¬«°—∫°“√¥”‡π‘π°“√„π°“√ √â“ß‡ ∂’¬√¿“æ√“§“Àÿâπ ¿“¬À≈—ß°“√‡ πÕ¢“¬ÀÿâπµàÕª√–™“™π

∫√‘…—∑Õ“®«à“®â“ßºŸâ√—∫ª√–°—π°“√®—¥®”Àπà“¬À≈—°∑√—æ¬å (À√◊Õ Underwriter) ‡æ◊ËÕ√—°…“√–¥—∫√“§“Àÿâπ∑’Ë

‡À¡“– ¡ ‚¥¬°“√‡¢â“¡“ àß§” —Ëß ◊́ÈÕÀ√◊Õ¢“¬Àÿâπ¢Õß∫√‘…—∑„πµ≈“¥À≈—°∑√—æ¬åµ“¡√–¬–‡«≈“∑’Ë°”Àπ¥ °àÕπ

°“√µ—¥ ‘π„®≈ß∑ÿππ—°≈ß∑ÿπ®÷ß§«√»÷°…“«à“ ∫√‘…—∑¡’·ºπ∑’Ë®–∑”°“√ √â“ß‡ ∂’¬√¿“æ¢Õß√“§“À√◊Õ‰¡à ·≈–

»÷°…“√“¬ß“π§«“¡§◊∫Àπâ“¢Õß®”π«πÀÿâπ∑’Ë∑”°“√´◊ÈÕÀ√◊Õ¢“¬‚¥¬ Underwriter ¿“¬„µâ‚§√ß°“√¥—ß°≈à“«

√“§“‡©≈’Ë¬¢Õß√“§“Àÿâπ∑’Ë´◊ÈÕÀ√◊Õ¢“¬ µ≈Õ¥®π√–¬–‡«≈“ ‘Èπ ÿ¥¢Õß‚§√ß°“√ ¢âÕ¡Ÿ≈‡À≈à“π’È®–∫àß™’È„Àâ

π—°≈ß∑ÿπ‡ÀÁπ«à“ ∫√‘…—∑·≈– Underwriter ¥”‡π‘π°“√µ“¡·ºπ∑’Ë‡ πÕ‰«âÀ√◊Õ‰¡à À√◊Õ¥”‡π‘π°“√„π ‘Ëß∑’ËÕ¬Ÿà

πÕ°‡Àπ◊Õ®“°·ºπ À√◊Õ∑’Ë‰¡à‰¥â¡’°“√‡ªî¥‡º¬¢âÕ¡Ÿ≈„Àâ∑√“∫

 ·À≈àß¢âÕ¡Ÿ≈‡°’Ë¬«°—∫‚§√ß°“√´◊ÈÕÀÿâπ§◊π ·≈–°“√ √â“ß‡ ∂’¬√¿“æ¢Õß√“§“Àÿâπ :

√“¬ß“πª√–®”ªïÀ√◊Õ√–À«à“ß°“≈¢Õß∫√‘…—∑ à«π„À≠à®–‡ªî¥‡º¬¢âÕ¡Ÿ≈‡°’Ë¬«°—∫‚§√ß°“√´◊ÈÕÀÿâπ§◊π

Àπ—ß ◊Õ™’È™«π‡ πÕ¢“¬ÀÿâπµàÕª√–™“™π®–‡ªî¥‡º¬¢âÕ¡Ÿ≈‡∫◊ÈÕßµâπ‡°’Ë¬«°—∫°“√ √â“ß‡ ∂’¬√¿“æ

¢Õß√“§“Àÿâπ (´÷Ëß°Á§◊Õ°“√∑” Greenshoe Option „π°√≥’¢Õß‰∑¬) πÕ°®“°π’È √“¬ß“π∑“ß°“√‡ß‘π

¢Õß∫√‘…—∑∑—Èßª√–®”ªï·≈–√–À«à“ß°“≈ §«√‡ªî¥‡º¬¢âÕ¡Ÿ≈ √ÿªº≈°“√¥”‡π‘π°“√‡√◊ËÕßπ’È‰«â¥â«¬

π—°≈ß∑ÿπ§«√»÷°…“Àπ—ß ◊Õ™’È™«π‡ πÕ¢“¬ÀÿâπµàÕª√–™“™π«à“ ≥ ‡«≈“∑’Ë‡ πÕ¢“¬Àÿâπ ∫√‘…—∑¡’

§«“¡ª√– ß§å∑’Ë®–„™âµ—«·∑π„π°“√ √â“ß‡ ∂’¬√¿“æ¢Õß√“§“Àÿâπ¿“¬À≈—ß°“√‡ πÕ¢“¬ À√◊Õ‰¡à

°“√‡ªî¥‡º¬¢âÕ¡Ÿ≈¿“¬À≈—ß°“√ √â“ß‡ ∂’¬√¿“æ¢Õß√“§“Àÿâπ „π À¿“æ¬ÿ‚√ª The Market Abuse

Directive ‰¥â°”Àπ¥„Àâ∫√‘…—∑‡ªî¥‡º¬«à“¡’°“√¥”‡π‘π°“√ √â“ß‡ ∂’¬√¿“æ√“§“Àÿâπ‡°‘¥¢÷Èπ À√◊Õ‰¡à

«—π‡√‘Ë¡µâπ·≈– ‘Èπ ÿ¥‚§√ß°“√ ™à«ß√“§“Àÿâπ∑’Ë∑”°“√´◊ÈÕÀ√◊Õ¢“¬‡æ◊ËÕ√—°…“√–¥—∫√“§“ ´÷Ëß¢âÕ¡Ÿ≈

‡À≈à“π’È®–µâÕß‡ªî¥‡º¬‚¥¬∫√‘…—∑ºŸâÕÕ°À≈—°∑√—æ¬å À√◊ÕºŸâ√—∫ª√–°—π°“√®—¥®”Àπà“¬À≈—°∑√—æ¬åÀ≈—°

20 ‡ß◊ËÕπ‰¢¢ÕßÀÿâπ°ŸâÕ“®°”Àπ¥„Àâ∫√‘…—∑µâÕß™”√–§◊πÀπ’È§ß§â“ß À√◊ÕµâÕß‰¥â√—∫°“√Õπÿ≠“µ®“°ºŸâ∂◊ÕÀÿâπ°Ÿâ°àÕπ°“√ÕÕ°‚§√ß°“√´◊ÈÕ§◊πÀÿâπ

¢Õß∫√‘…—∑



34 °“√°”°—∫¥Ÿ·≈°‘®°“√¢Õß∫√‘…—∑®¥∑–‡∫’¬π : §Ÿà¡◊Õ ”À√—∫π—°≈ß∑ÿπ

 ”À√—∫ ”π—°ß“π °.≈.µ. ¢Õß À√—∞Õ‡¡√‘°“ ªí®®ÿ∫—π¬—ß‰¡à°”Àπ¥„Àâ∫√‘…—∑µâÕß‡ªî¥‡º¬¢âÕ¡Ÿ≈¿“¬À≈—ß°“√

 √â“ß‡ ∂’¬√¿“æ√“§“‡™àπ‡¥’¬«°—∫„π À¿“æ¬ÿ‚√ª ·µà¢≥–π’È°”≈—ßÕ¬Ÿà√–À«à“ß°“√æ‘®“√≥“¢âÕ°”Àπ¥¥—ß°≈à“«21

 à«πµ≈“¥À≈—°∑√—æ¬å Nasdaq °”Àπ¥„Àâ Market Maker „ à —≠≈—°…≥åæ‘‡»…„π°“√ àß§” —Ëß´◊ÈÕÀ√◊Õ¢“¬Àÿâπ‡æ◊ËÕ

°“√√—°…“√–¥—∫√“§“ „π¢≥–∑’Ëµ≈“¥À≈—°∑√—æ¬åÕ◊ËπÊ °”Àπ¥„ÀâºŸâ√—∫ª√–°—π °“√®—¥®”Àπà“¬À≈—°∑√—æ¬å·®âßµàÕ

µ≈“¥À≈—°∑√—æ¬å ·≈–‡ªî¥‡º¬¢âÕ¡Ÿ≈„Àâ·°àπ—°≈ß∑ÿπ∑√“∫«à“°“√‡ πÕ´◊ÈÕÀÿâπ¥—ß°≈à“«‡ªìπ à«πÀπ÷Ëß¢Õß‚§√ß°“√

 √â“ß‡ ∂’¬√¿“æ¢Õß√“§“Àÿâπ

„π∑”πÕß‡¥’¬«°—π °“√‡ªî¥‡º¬¢âÕ¡Ÿ≈„πª√–‡∑»Õ◊ËπÊ ®–°”Àπ¥„Àâ‡ªî¥‡º¬‡©æ“–µàÕ∫√‘…—∑·≈–µ≈“¥

À≈—°∑√—æ¬å‡∑à“π—Èπ

21 çAmendments to Regulation M: Anti-Manipulation Rules Concerning Securities Offerings; Proposed Rule,é 17 ∏—π«“§¡ 2004, (Federal

Register, Vol. 69, No. 242, page 75782), ¿“¬„µâ§”∂“¡∑’Ë “¡«à“: ç∂â“À“° ”π—°ß“π °.≈.µ. æ‘®“√≥“ πÕ°®“°°“√‡ªî¥‡º¬¢âÕ¡Ÿ≈∑’Ë‡ πÕ·≈â«

°“√∑∫∑«π Rule 104 ‡æ◊ËÕ°”Àπ¥„Àâ∫√‘…—∑·®âßµàÕ “∏“√≥™π‡ªìπ°“√∑—Ë«‰ª (‡™àπ ºà“π°“√‡º¬·æ√à¢à“« °“√‡º¬·æ√à∫π‡«∫‰´µå À√◊Õ

¢à“« “√®“°ΩÉ“¬∫√‘À“√) „Àâ∑√“∫«à“ ∫√‘…—∑‰¥â‡√‘Ë¡µâπ¥”‡π‘π°“√´◊ÈÕÀÿâπ§◊πÀ√◊Õ √â“ß‡ ∂’¬√¿“æ¢Õß√“§“Àÿâπ¢Õß∫√‘…—∑·≈â«é
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 ‘∑∏‘¢ÕßºŸâ∂◊ÕÀÿâπ (Shareowner Rights)
¡Ÿ≈§à“¢ÕßÀ≈—°∑√—æ¬å‰¡à‡æ’¬ß·µà®–ª√–‡¡‘π‰¥â®“° à«π·∫àß®“°°”‰√„πÕπ“§µ¢Õß∫√‘…—∑ ·µà¬—ß¢÷ÈπÕ¬Ÿà°—∫

 ‘∑∏‘∑’ËºŸâ∂◊ÕÀÿâπ®–‰¥â√—∫®“°°“√∂◊Õ§√ÕßÀ≈—°∑√—æ¬åπ—Èπ¥â«¬  ‘∑∏‘¥—ß°≈à“«√«¡∂÷ß  ‘∑∏‘„π°“√·µàßµ—Èß°√√¡°“√ ·≈–

 ‘∑∏‘„π°“√ÕÕ°‡ ’¬ß„πª√–‡¥Áπ∑’ËÕ“® àßº≈°√–∑∫µàÕ¡Ÿ≈§à“¢ÕßÀÿâπ ‡™àπ °“√§«∫À√◊Õ√«¡°‘®°“√ ‡ªìπµâπ πÕ°®“°

π—Èπ  ‘∑∏‘¥—ß°≈à“« ¬—ß√«¡∂÷ß ‘∑∏‘„π°“√·∫àß§–·ππ‡ ’¬ß‡æ◊ËÕ·µàßµ—ÈßºŸâ‰¥â√—∫°“√‡ πÕ™◊ËÕ‡ªìπ°√√¡°“√Àπ÷Ëß§πÀ√◊Õ

À≈“¬§π (À√◊Õ Cumulative Voting) §«“¡ “¡“√∂„π°“√‡ πÕ™◊ËÕ∫ÿ§§≈‡æ◊ËÕ‡ªìπ°√√¡°“√ À√◊Õ°“√‡ πÕ°“√

‡ª≈’Ë¬π·ª≈ß„¥Ê ∑’Ë‡°’Ë¬«°—∫°“√¥”‡π‘πß“π¢Õß∫√‘…—∑

„π°√≥’ à«π„À≠à ºŸâ∂◊ÕÀÿâπÕ“®‰¡à‰¥â√—∫ ‘∑∏‘µ“¡∑’Ë°≈à“«¡“π’È∑ÿ°‡√◊ËÕß ·≈–∂÷ß·¡â«à“®–‰¥â√—∫ ‘∑∏‘¥—ß°≈à“« ºŸâ

∂◊ÕÀÿâπ°ÁÕ“®¡’¢âÕ®”°—¥„π°“√„™â ‘∑∏‘ µ—«Õ¬à“ß‡™àπ „π∫“ßª√–‡∑» ∫√‘…—∑Õ“®®”°—¥ ‘∑∏‘„Àâ‡©æ“–°—∫ºŸâ∂◊ÕÀÿâπ∑’Ë¡“

ª√–™ÿ¡ºŸâ∂◊ÕÀÿâπ¥â«¬µπ‡Õß À√◊ÕÀâ“¡¡‘„ÀâºŸâ∂◊ÕÀÿâπ∑”°“√´◊ÈÕ¢“¬À≈—°∑√—æ¬å„π™à«ß‡«≈“∑’Ë°”Àπ¥°àÕπ°“√ª√–™ÿ¡

 “¡—≠ºŸâ∂◊ÕÀÿâπ À“°ºŸâ∂◊ÕÀÿâπµâÕß°“√„™â ‘∑∏‘ÕÕ°‡ ’¬ß„π∫“ß°√≥’ ºŸâ≈ß∑ÿπ√“¬¬àÕ¬·≈– ∂“∫—π®–µâÕß≈ß§–·ππ

‡ ’¬ßÕ¬à“ß‡ªî¥‡º¬ À√◊Õ„π°√≥’Õ◊ËπÊ ºŸâ°àÕµ—ÈßÀ√◊ÕºŸâ∂◊ÕÀÿâπ∑’Ë‡ªìπ¿“§√—∞Õ“®„™âÕ‘∑∏‘æ≈„π°“√§«∫§ÿ¡°‘®°“√¢Õß∫√‘…—∑

‰¥â ‚¥¬°“√∂◊Õ§√ÕßÀÿâπª√–‡¿∑æ‘‡»… ´÷Ëß„Àâ ‘∑∏‘ÕÕ°‡ ’¬ß·°àºŸâ∂◊ÕÀÿâπ¥—ß°≈à“«‡Àπ◊Õ°«à“ ‘∑∏‘‚¥¬ª°µ‘∑—Ë«‰ª („π‰∑¬

¡—°‡√’¬°°—π«à“ Golden Shares ´÷ËßÕ“®æ∫‰¥â„π√—∞«‘ “À°‘® À√◊ÕÕß§å°√∑’Ë√—∞‡ªìπºŸâ∂◊ÕÀÿâπ„À≠à)

ºŸâ∂◊ÕÀÿâπÕ“®¡’Õ”π“®„π°“√øóôπøŸ·°â‰¢ ∂“π°“√≥åÀ√◊Õ„™â ‘∑∏‘¢Õßµπ„π∫“ß°√≥’ ∂÷ß·¡â«à“°“√°√–∑”¥—ß°≈à“«

Õ“®¡’≈—°…≥–‡©æ“–„πª√–‡∑»π—ÈπÊ πÕ°®“°π’È °ÆÀ¡“¬·≈–¢âÕ°”Àπ¥¢Õß·µà≈–ª√–‡∑»Õ“®‡Õ◊ÈÕ„Àâ¡’°“√™¥‡™¬

·°àºŸâ∂◊ÕÀÿâπ¥â«¬

 ‘∑∏‘¢ÕßºŸâ∂◊ÕÀÿâπ‡ªìπ‡√◊ËÕß∑’ËÕ¬Ÿà„π§«“¡ π„®‰¡à‡©æ“–·µà¢Õßπ—°≈ß∑ÿπ„πµ√“ “√∑ÿπ‡∑à“π—Èπ ·µà¬—ß√«¡∂÷ß

π—°≈ß∑ÿπ∑’Ë π„®≈ß∑ÿπ„πµ√“ “√Àπ’ÈÕ’°¥â«¬ µ—«Õ¬à“ß‡™àπ „πÕ¥’µ∑’Ëºà“π¡“ ∫√‘…—∑´÷Ëß„Àâ ‘∑∏‘ÕÕ°‡ ’¬ßæ‘‡»…·°à

ºŸâ∂◊ÕÀÿâπª√–‡¿∑„¥ª√–‡¿∑Àπ÷Ëß ¡—°¡’°“√®—¥À“·À≈àß‡ß‘π‡æ◊ËÕ≈ß∑ÿπ„π‚§√ß°“√„À¡àÊ ¥â«¬°“√ÕÕ°µ√“ “√Àπ’È

¡“°°«à“°“√√–¥¡∑ÿπºà“πµ√“ “√∑ÿπ22 °≈¬ÿ∑∏å¥—ß°≈à“«Õ“®‡æ‘Ë¡§«“¡‡ ’Ë¬ß∑“ß°“√‡ß‘π¢Õß∫√‘…—∑ ·≈–‡æ‘Ë¡‚Õ°“ 

¢Õß°“√º‘¥π—¥™”√–Àπ’È„π∑’Ë ÿ¥

π—°≈ß∑ÿπ®÷ß§«√§”π÷ß∂÷ß ‘∑∏‘‡©æ“–µà“ßÊ ∑’Ë®–‰¥â√—∫®“°°“√≈ß∑ÿπ„πÀÿâπ∑’Ë°”≈—ßæ‘®“√≥“ ‚¥¬∂◊Õ‡ªìπªí®®—¬

Àπ÷Ëß‡æ◊ËÕª√–°Õ∫°“√µ—¥ ‘π„®≈ß∑ÿπ °“√∑”‡™àππ’ÈÕ“®™à«¬À≈’°‡≈’Ë¬ß ∂“π°“√≥å∑’Ëπ”‰ª Ÿà¡Ÿ≈§à“Àÿâπ∑’Ë≈¥≈ß·≈–

º≈µÕ∫·∑π®“°°“√≈ß∑ÿπ∑’Ëµ°µË”‰¥â

ª√–‡¥Áπ∑’Ëπ—°≈ß∑ÿπ§«√æ‘®“√≥“„π°“√ª√–‡¡‘π ‘∑∏‘¢ÕßºŸâ∂◊ÕÀÿâπ¢Õß·µà≈–∫√‘…—∑ ¡’√“¬≈–‡Õ’¬¥¥—ßµàÕ‰ªπ’È

22 ®“°ß“π»÷°…“„π‡¥◊Õπ∏—π«“§¡ 2003 ‚¥¬ Gompers, et. al, æ∫«à“ ∫√‘…—∑∑’Ë¡’Àÿâπ “¡—≠ 2 ª√–‡¿∑ ´÷Ëß·¬° ‘∑∏‘„π°“√ÕÕ°‡ ’¬ß®“° ‘∑∏‘„π

 à«π·∫àß°”‰√ ®– àßº≈„Àâ‡°‘¥°“√≈ß∑ÿπ¢Õß°‘®°“√∑’ËπâÕ¬‡°‘π‰ª·≈–°“√ª√–‡¡‘π¡Ÿ≈§à“Àÿâπ∑’ËµË”°«à“∑’Ë§«√®–‡ªìπ ¥Ÿ¢âÕ¡Ÿ≈‡æ‘Ë¡‡µ‘¡‰¥â∑’Ë Gompers,

et. al, çIncentives vs. Control : An Analysis of U.S. Dual-Class Companies,é http://knowledge.wharton.upenn.edu/papers/1278.pdf.



36 °“√°”°—∫¥Ÿ·≈°‘®°“√¢Õß∫√‘…—∑®¥∑–‡∫’¬π : §Ÿà¡◊Õ ”À√—∫π—°≈ß∑ÿπ

°“√ÕÕ°‡ ’¬ß¢ÕßºŸâ∂◊ÕÀÿâπ (Shareowner Voting)

°“√ÕÕ°‡ ’¬ß‚¥¬°“√¡Õ∫©—π∑–

π—°≈ß∑ÿπ§«√æ‘®“√≥“«à“∫√‘…—∑Õπÿ≠“µ„ÀâºŸâ∂◊ÕÀÿâπÕÕ°‡ ’¬ß≈ß§–·ππ‚¥¬°“√¡Õ∫©—π∑– À√◊Õ‰¡à
‚¥¬‰¡à§”π÷ß«à“ ºŸâ∂◊ÕÀÿâπ®– “¡“√∂‡¢â“√à«¡ª√–™ÿ¡¥â«¬µπ‡Õß À√◊Õ‰¡à

‡Àµÿº≈¢Õß°“√ª√–‡¡‘πÀ≈—°‡°≥±å„π°“√ÕÕ°‡ ’¬ß¢Õß∫√‘…—∑  ‘∑∏‘„π°“√ÕÕ°‡ ’¬ß∂◊Õ‡ªìπ ‘∑∏‘æ◊Èπ∞“π

¢Õß§«“¡‡ªìπ‡®â“¢Õß „π∫“ßª√–‡∑» ºŸâ∂◊ÕÀÿâπÕ“®æ∫«à“‡ªìπ‡√◊ËÕß¬“°∑’Ë®–ÕÕ°‡ ’¬ß¢Õßµπ ‡π◊ËÕß®“°∫√‘…—∑¬Õ¡

„Àâ¡’°“√ÕÕ°‡ ’¬ß‰¥â‡©æ“–ºŸâ¡“ÕÕ°‡ ’¬ß„π°“√ª√–™ÿ¡ºŸâ∂◊ÕÀÿâπ “¡—≠ª√–®”ªï ‚¥¬‰¡àÕπÿ≠“µ„Àâ¡’°“√¡Õ∫©—π∑–

À√◊Õ∫√‘…—∑¡’°“√°”Àπ¥¢âÕ®”°—¥Õ◊ËπÊ

π—¬ ”§—≠ ”À√—∫π—°≈ß∑ÿπ °“√∑’ËºŸâ∂◊ÕÀÿâπ “¡—≠‰¡à “¡“√∂„™â ‘∑∏‘ÕÕ°‡ ’¬ßÀ√◊Õ∑”‰¥â‚¥¬¬“° ∂◊Õ‡ªìπ

°“√®”°—¥ §«“¡ “¡“√∂¢ÕßºŸâ∂◊ÕÀÿâπ„π°“√·µàßµ—Èß°√√¡°“√ À√◊Õ· ¥ß§«“¡§‘¥‡ÀÁπ À√◊Õ¢âÕ‡ πÕ·π–µà“ßÊ ´÷Ëß

Õ“®‡ª≈’Ë¬π·ª≈ß°“√¥”‡π‘π°“√¢Õß∫√‘…—∑

ªí®®—¬∑’Ë§«√æ‘®“√≥“ ‡æ◊ËÕµ√«® Õ∫«à“∫√‘…—∑Õπÿ≠“µ„ÀâºŸâ∂◊ÕÀÿâπÕÕ°‡ ’¬ß‚¥¬°“√¡Õ∫©—π∑– À√◊Õ‰¡à

π—°≈ß∑ÿπ§«√æ‘®“√≥“«à“ ∫√‘…—∑ :

®”°—¥§«“¡ “¡“√∂¢ÕßºŸâ∂◊ÕÀÿâπ„π°“√„™â ‘∑∏‘ÕÕ°‡ ’¬ß ‚¥¬¡’‡ß◊ËÕπ‰¢«à“µâÕß¡“ª√–™ÿ¡ºŸâ∂◊ÕÀÿâπ “¡—≠

ª√–®”ªï¥â«¬µπ‡Õß À√◊Õ‰¡à

√à«¡¡◊Õ°—∫∫√‘…—∑Õ◊Ëπ„π¿Ÿ¡‘¿“§‡¥’¬«°—π ‡æ◊ËÕ°”Àπ¥«—π‡«≈“„π°“√®—¥ª√–™ÿ¡ºŸâ∂◊ÕÀÿâπ “¡—≠ª√–®”ªïæ√âÕ¡

°—π À√◊Õ‡ªìπ«—π‡¥’¬«°—π∑ÿ°∫√‘…—∑·µàµà“ß ∂“π∑’Ë „π∫“ß·ÀàßÕ“®°”Àπ¥„ÀâºŸâ∂◊ÕÀÿâπµâÕß‡¢â“√à«¡ª√–™ÿ¡

¥â«¬µπ‡Õß®÷ß®–¡’ ‘∑∏‘ÕÕ°‡ ’¬ß °“√°√–∑”‡™àππ’È∂◊Õ‡ªìπ°“√°’¥°—πºŸâ∂◊ÕÀÿâπ‰¡à„Àâ‡¢â“√à«¡ª√–™ÿ¡‰¥â∑ÿ°°“√

ª√–™ÿ¡∑’Ëµπ∂◊ÕÀÿâπÕ¬Ÿà ´÷Ëß°Á§◊Õ°“√°’¥°—πºŸâ∂◊ÕÀÿâπ‰¡à„Àâ„™â ‘∑∏‘ÕÕ°‡ ’¬ßπ—Ëπ‡Õß

Õπÿ≠“µ„ÀâºŸâ∂◊ÕÀÿâπÕÕ°‡ ’¬ßºà“π°“√¡Õ∫©—π∑– À√◊Õ‰¡à ‚¥¬°“√„™â∫—µ√≈ß§–·ππ °“√≈ß§–·ππ·∫∫

Õ‘‡≈Á°∑√Õπ‘° å °“√√—∫¡Õ∫©—π∑– À√◊Õ‚¥¬«‘∏’°“√ºà“π ◊ËÕ∑“ß‰°≈Õ◊ËπÊ (‡™àπ ºà“π‚∑√»—æ∑å¡◊Õ∂◊Õ À√◊Õ

Õ‘π‡∑Õ√å‡πÁµ ‡ªìπµâπ )

‰¥â√—∫Õπÿ≠“µ¿“¬„µâ¢âÕ°”Àπ¥‡°’Ë¬«°—∫°“√°”°—∫¥Ÿ·≈°‘®°“√ „Àâ “¡“√∂„™â Share Blocking À√◊Õ‰¡à ´÷Ëß

®–‡ªìπ°“√Àâ“¡‰¡à„Àâπ—°≈ß∑ÿπ´÷ËßµâÕß°“√„™â ‘∑∏‘ÕÕ°‡ ’¬ß ∑”°“√´◊ÈÕÀ√◊Õ¢“¬Àÿâπ¢Õß∫√‘…—∑¿“¬„π

™à«ß√–¬–‡«≈“Àπ÷Ëß°àÕπ°“√ª√–™ÿ¡ºŸâ∂◊ÕÀÿâπ “¡—≠ª√–®”ªï ∑—Èßπ’È ‡æ◊ËÕ„Àâ∫√‘…—∑·≈– ∂“∫—π°“√‡ß‘π “¡“√∂

µ√«® Õ∫‰¥â«à“ „§√‡ªìπºŸâ∂◊ÕÀÿâπ„π¢≥–π—Èπ

·À≈àß¢âÕ¡Ÿ≈‡°’Ë¬«°—∫À≈—°‡°≥±å¢Õß∫√‘…—∑‡√◊ËÕß°“√ÕÕ°‡ ’¬ß‚¥¬°“√¡Õ∫©—π∑–

π—°≈ß∑ÿπ§«√»÷°…“π‚¬∫“¬°“√°”°—∫¥Ÿ·≈°‘®°“√¢Õß∫√‘…—∑«à“ ºŸâ∂◊ÕÀÿâπ “¡“√∂ÕÕ°‡ ’¬ß‚¥¬°“√

¡Õ∫©—π∑–‰¥âÀ√◊Õ‰¡à

„π À√—∞Õ‡¡√‘°“ „πÀπ—ß ◊Õ¡Õ∫©—π∑– (Proxy Statement) ®–¡’°“√Õ∏‘∫“¬∂÷ß«‘∏’°“√∑’ËºŸâ∂◊ÕÀÿâπ

 “¡“√∂„™â ‘∑∏‘ÕÕ°‡ ’¬ß‚¥¬°“√¡Õ∫©—π∑–
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π—°≈ß∑ÿπ§«√»÷°…“¢âÕ∫—ß§—∫¢Õß∫√‘…—∑·≈–¢âÕ°”Àπ¥∑’Ë‡°’Ë¬«¢âÕß ‡æ◊ËÕæ‘®“√≥“«‘∏’°“√∑’ËºŸâ∂◊ÕÀÿâπ

 “¡“√∂„™â ‘∑∏‘ÕÕ°‡ ’¬ß

„π À√—∞Õ‡¡√‘°“ °ÆÀ¡“¬∏ÿ√°‘®®–§√Õ∫§≈ÿ¡ª√–‡¥Áπ∑’Ë‡°’Ë¬«¢âÕß°—∫°“√¡Õ∫©—π∑– ¥—ßπ—Èπ π—°≈ß∑ÿπ

®÷ßÕ“®µâÕßæ‘®“√≥“°àÕπ«à“∫√‘…—∑®—¥µ—ÈßÕ¬Ÿà„π√—∞„¥ ‚¥¬À“¢âÕ¡Ÿ≈‰¥â®“°¢âÕ∫—ß§—∫∫√‘…—∑ (Article of

Incorporation) ‡æ◊ËÕ»÷°…“¢âÕ°”Àπ¥¢Õß√—∞π—Èπ‡°’Ë¬«°—∫°“√¡Õ∫©—π∑–¢ÕßºŸâ∂◊ÕÀÿâπ

°“√≈ß§–·ππ‡ ’¬ß≈—∫ ·≈–°“√√«∫√«¡À√◊Õ∫—π∑÷°°“√≈ß§–·ππ‡ ’¬ß

π—°≈ß∑ÿπ§«√æ‘®“√≥“«à“ ºŸâ∂◊ÕÀÿâπ “¡“√∂≈ß§–·ππ‡ ’¬ß≈—∫‰¥âÀ√◊Õ‰¡à

‡Àµÿº≈¢Õß°“√æ‘®“√≥“«à“ºŸâ∂◊ÕÀÿâπ “¡“√∂≈ß§–·ππ‡ ’¬ß≈—∫‰¥â À√◊Õ‰¡à ºŸâ∂◊ÕÀÿâπ¡’·π«‚πâ¡∑’Ë®–

ÕÕ°‡ ’¬ßÕ¬à“ß‡ªìπÕ‘ √–µ“¡∑’ËµâÕß°“√¡“°°«à“ À“°·πà„®«à“°√√¡°“√·≈–ΩÉ“¬®—¥°“√‰¡à∑√“∫«à“µπÕÕ°‡ ’¬ß

Õ¬à“ß‰√

π—¬ ”§—≠ ”À√—∫π—°≈ß∑ÿπ °“√√—°…“§–·ππ‡ ’¬ß‡ªìπ§«“¡≈—∫¬àÕ¡∑”„Àâ·πà„®‰«â«à“∑ÿ°§–·ππ‡ ’¬ß∂Ÿ°

π—∫Õ¬à“ß‡∑à“‡∑’¬¡°—π ·≈–°√√¡°“√·≈–ΩÉ“¬®—¥°“√®–‰¡à “¡“√∂¢Õ„ÀâºŸâ∂◊ÕÀÿâπ√“¬¬àÕ¬À√◊ÕºŸâ∂◊ÕÀÿâπ ∂“∫—π∑’ËÕÕ°

‡ ’¬ß·¬âß°—∫¡µ‘¢Õß∫ÿ§§≈¿“¬„π‡À≈à“π’ÈÕÕ°‡ ’¬ß„À¡à‰¥â ®π°«à“§–·ππ‡ ’¬ß∑—ÈßÀ¡¥®–‰¥â√—∫°“√∫—π∑÷°Õ¬à“ß‡ªìπ

∑“ß°“√23

ªí®®—¬∑’Ë§«√æ‘®“√≥“ „π°“√µ√«® Õ∫«à“ºŸâ∂◊ÕÀÿâπ “¡“√∂ÕÕ°‡ ’¬ß‚¥¬‰¡à√–∫ÿ™◊ËÕ‰¥âÀ√◊Õ‰¡à π—°≈ß∑ÿπ§«√

æ‘®“√≥“«à“

∫√‘…—∑¡’°“√„™âÀπà«¬ß“π¿“¬πÕ°„π°“√√«∫√«¡À√◊Õ°“√∫—π∑÷°°“√≈ß§–·ππ‡ ’¬ß¢ÕßºŸâ∂◊ÕÀÿâπ À√◊Õ‰¡à

∫√‘…—∑À√◊ÕÀπà«¬ß“π¿“¬πÕ°π—Èπ‡°Á∫√—°…“∫—π∑÷°°“√≈ß§–·ππ‡ ’¬ß‰«â À√◊Õ‰¡à

°“√√«∫√«¡À√◊Õ∫—π∑÷°§–·ππ‡ ’¬ß∑’Ë¥”‡π‘π°“√‚¥¬∫√‘…—∑ À√◊ÕÀπà«¬ß“π¿“¬πÕ°π—Èπ‰¥â√—∫°“√µ√«® Õ∫

·≈–√—∫√Õß§«“¡∂Ÿ°µâÕß À√◊Õ‰¡à

ºŸâ∂◊ÕÀÿâπ‰¥â√—∫Õπÿ≠“µ„ÀâÕÕ°‡ ’¬ß‰¥â‡©æ“–°√≥’∑’Ë¡“ª√–™ÿ¡ºŸâ∂◊ÕÀÿâπ¥â«¬µπ‡Õßµ“¡«—π‡«≈“∑’Ë°”Àπ¥

À√◊Õ‰¡à (¥Ÿ√“¬≈–‡Õ’¬¥‡æ‘Ë¡‡µ‘¡‡√◊ËÕß °“√ÕÕ°‡ ’¬ß‚¥¬°“√¡Õ∫©—π∑– Àπâ“ 36)

·À≈àß¢âÕ¡Ÿ≈‡°’Ë¬«°—∫°“√√—°…“§«“¡≈—∫¢Õß ‘∑∏‘ÕÕ°‡ ’¬ß

π—°≈ß∑ÿπ§«√æ‘®“√≥“¢âÕ°”Àπ¥À√◊Õ¢âÕ∫—ß§—∫¢Õß∫√‘…—∑ ‡æ◊ËÕµ√«® Õ∫°√–∫«π°“√„π°“√π—∫

§–·ππ‡ ’¬ß ·≈–°“√√«∫√«¡§–·ππ‡ ’¬ß¢ÕßºŸâ∂◊ÕÀÿâπ

23 „π°√≥’¢Õß°Õß∑ÿπ√«¡ª√–‡¿∑ pooled funds CFA Institute ‡ πÕ·π–«à“°Õß∑ÿπ§«√‡ªî¥‡º¬µàÕºŸâ≈ß∑ÿπ«à“ °Õß∑ÿπ¥”‡π‘π°“√„™â ‘∑∏‘„π°“√

ÕÕ°‡ ’¬ß„ππ“¡¢ÕßºŸâ¥Ÿ·≈º≈ª√–‚¬™πå¢ÕßºŸâ∂◊ÕÀπà«¬≈ß∑ÿπÕ¬à“ß‰√ °“√‡ªî¥‡º¬¢âÕ¡Ÿ≈¥—ß°≈à“«®–·µ°µà“ß®“°°“√‡ªî¥‡º¬°“√≈ß§–·ππ

‡ ’¬ß„Àâ·°àΩÉ“¬®—¥°“√·≈–§≥–°√√¡°“√„π·ßà∑’Ë«à“ °Õß∑ÿπ√«¡‡ªî¥‡º¬°“√≈ß§–·ππ‡ ’¬ßµàÕºŸâ∂◊ÕÀπà«¬≈ß∑ÿπ ´÷Ëßµπ‰¥â¥”‡π‘π°“√·∑π„π

π“¡¢ÕßºŸâ¥Ÿ·≈º≈ª√–‚¬™πå¢ÕßºŸâ∂◊ÕÀπà«¬≈ß∑ÿπ‡À≈à“π’È
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°“√≈ß§–·ππ·∫∫·∫àß‡ ’¬ß‰¥â (Cumulative Voting)

ºŸâ∂◊ÕÀÿâπ§«√µ√«® Õ∫«à“ ºŸâ∂◊ÕÀÿâπ “¡“√∂≈ß§–·ππ·∫∫·∫àß‡ ’¬ß‰¥â (Cumulative Voting) „π°“√
æ‘®“√≥“·µàßµ—ÈßºŸâ‰¥â√—∫°“√‡ πÕ™◊ËÕ‡ªìπ°√√¡°“√ À√◊Õ‰¡à

π—¬ ”§—≠ ”À√—∫π—°≈ß∑ÿπ §«“¡ “¡“√∂„π°“√ÕÕ°‡ ’¬ß·∫∫ – ¡∑”„ÀâºŸâ∂◊ÕÀÿâπ¡’‚Õ°“ ¡“°¢÷Èπ„π

°“√ àßµ—«·∑π‡¢â“‰ªπ—Ëß‡ªìπ°√√¡°“√„π§≥–°√√¡°“√∫√‘…—∑

ªí®®—¬∑’Ë§«√æ‘®“√≥“ „π°“√ª√–‡¡‘π«à“∫√‘…—∑¥”‡π‘π°“√„Àâ¡’°“√ÕÕ°‡ ’¬ß·∫∫ Cumulative Voting Õ¬à“ß‰√

π—°≈ß∑ÿπ§«√æ‘®“√≥“«à“:

∫√‘…—∑¡’°≈ÿà¡ºŸâ∂◊ÕÀÿâπ à«ππâÕ¬∑’Ë¡’§«“¡ ”§—≠À√◊Õ‰¡à ‡™àπ°≈ÿà¡§√Õ∫§√—«∑’Ë°àÕµ—Èß∫√‘…—∑ ´÷ËßÕ“® “¡“√∂„™â

°“√ÕÕ°‡ ’¬ß·∫∫ Cumulative Voting „π°“√·µàßµ—Èß°√√¡°“√‡ªìπµ—«·∑πº≈ª√–‚¬™πå¢Õß°≈ÿà¡µπ´÷Ëß

 “¡“√∂ àßº≈‡ ’¬µàÕº≈ª√–‚¬™πå¢ÕßºŸâ∂◊ÕÀÿâπ√“¬Õ◊Ëπ

·À≈àß¢âÕ¡Ÿ≈‡°’Ë¬«°—∫°“√Õπÿ≠“µ„ÀâºŸâ∂◊ÕÀÿâπÕÕ°‡ ’¬ß·∫∫ Cumulative Voting

¢âÕ∫—ß§—∫¢Õß∫√‘…—∑·≈–¢âÕ°”Àπ¥∑’Ë‡°’Ë¬«¢âÕß¡—°®–„Àâ¢âÕ¡Ÿ≈«à“∫√‘…—∑„Àâ§«“¡ ”§—≠°—∫ ‘∑∏‘·≈–

¢âÕ‡ πÕ·π–¢ÕßºŸâ∂◊ÕÀÿâπÕ¬à“ß‰√

Àπ—ß ◊Õ™’È™«π‡ πÕ¢“¬ÀÿâπµàÕª√–™“™π∑’Ë∫√‘…—∑®¥∑–‡∫’¬πµâÕß¬◊ËπµàÕÀπà«¬ß“π°”°—∫¥Ÿ·≈ ®–

Õ∏‘∫“¬«à“ºŸâ∂◊ÕÀÿâπ “¡“√∂„™â ‘∑∏‘ÕÕ°‡ ’¬ß¿“¬„µâ‡ß◊ËÕπ‰¢„¥∫â“ß

„π À√—∞Õ‡¡√‘°“ π—°≈ß∑ÿπÕ“®»÷°…“®“°·∫∫øÕ√å¡ 8-A ´÷Ëß∫√‘…—∑®¥∑–‡∫’¬πµâÕß¬◊ËπµàÕ ”π—°ß“π

°.≈.µ.  ”À√—∫§”Õ∏‘∫“¬‡°’Ë¬«°—∫ ‘∑∏‘∑’ËºŸâ∂◊ÕÀÿâπ®–‰¥â√—∫®“°°“√∂◊ÕÀÿâπ “¡—≠¢Õß∫√‘…—∑

°“√ÕÕ°‡ ’¬ß°√≥’°“√‡ª≈’Ë¬π·ª≈ßÕ◊ËπÊ ¢Õß∫√‘…—∑

ºŸâ∂◊ÕÀÿâπ§«√»÷°…“«à“ µπ “¡“√∂Õπÿ¡—µ‘°“√‡ª≈’Ë¬π·ª≈ß¢Õß‚§√ß √â“ß∫√‘…—∑ ·≈–π‚¬∫“¬„¥Ê ́ ÷Ëß
Õ“®‡ª≈’Ë¬π·ª≈ß§«“¡ —¡æ—π∏å√–À«à“ßºŸâ∂◊ÕÀÿâπ°—∫∫√‘…—∑ À√◊Õ‰¡à

‡Àµÿº≈¢Õß°“√æ‘®“√≥“°“√¡’ à«π√à«¡¢ÕßºŸâ∂◊ÕÀÿâπµàÕ°“√‡ª≈’Ë¬π·ª≈ß¢Õß∫√‘…—∑ °“√‡ª≈’Ë¬π·ª≈ß

‚§√ß √â“ß∫√‘…—∑∫“ß°√≥’¬àÕ¡ àßº≈°√–∑∫µàÕ¡Ÿ≈§à“  —¥ à«π§«“¡‡ªìπ‡®â“¢Õß ·≈– ‘∑∏‘∑’Ë¡“æ√âÕ¡°—∫Àÿâπ¢Õß∫√‘…—∑

π—Èπ ª√–‡¥Áπ∑’ËºŸâ∂◊ÕÀÿâπ§«√æ‘®“√≥“§◊Õ§«“¡ “¡“√∂¢Õßµπ„π°“√‡ª≈’Ë¬π·ª≈ß‡√◊ËÕßµàÕ‰ªπ’È¢Õß∫√‘…—∑ :

¢âÕ∫—ß§—∫∫√‘…—∑

¢âÕ°”Àπ¥¿“¬„π

‚§√ß √â“ß°“√°”°—∫¥Ÿ·≈°‘®°“√

 ‘∑∏‘ÕÕ°‡ ’¬ß¢ÕßºŸâ∂◊ÕÀÿâπ·≈–°≈‰°∑’Ë‡°’Ë¬«¢âÕß

Poison Pills ·≈–

‡ß◊ËÕπ‰¢‡°’Ë¬«°—∫°“√‡ª≈’Ë¬π·ª≈ß°“√§«∫§ÿ¡
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π—¬ ”§—≠ ”À√—∫π—°≈ß∑ÿπ °“√‡ª≈’Ë¬π·ª≈ß„π¢âÕ°”Àπ¥À√◊Õ¢âÕ∫—ß§—∫¢Õß∫√‘…—∑ “¡“√∂ àßº≈°√–∑∫

µàÕº≈ª√–‚¬™πå„π∫√‘…—∑¢ÕßºŸâ∂◊ÕÀÿâπ µ—«Õ¬à“ß‡™àπ °“√π”°≈‰°°“√ªÑÕß°—π°“√∂Ÿ°§√Õ∫ß”°‘®°“√ (À√◊Õ‡∑°‚Õ‡«Õ√å)

¡“„™âÕ“®∑”„Àâ°“√§√Õ∫ß”°‘®°“√¡’¿“√–§à“„™â®à“¬∑’Ë·æß‡°‘π‰ª ”À√—∫ºŸâ∑’Ë π„®‡¢â“§√Õ∫ß”°‘®°“√  àßº≈„Àâ

ºŸâ∂◊ÕÀÿâπ‰¡à‰¥â√—∫¡Ÿ≈§à“Àÿâπµ“¡√“§“µ≈“¥Õ¬à“ß‡µÁ¡∑’Ë „π∑”πÕß‡¥’¬«°—π °“√‡ πÕ„Àâ Stock Option ®”π«π¡“°·°à

ΩÉ“¬®—¥°“√·≈–æπ—°ß“πÕ“® àßº≈„Àâ¡Ÿ≈§à“Àÿâπ¢ÕßºŸâ∂◊ÕÀÿâπ‡¥‘¡≈¥≈ß ·≈–‡ªìπ°“√°√–®“¬∑√—æ¬“°√¢Õß∫√‘…—∑‰ª

„Àâ∫ÿ§§≈¿“¬„π‚¥¬‰¡à‰¥â√—∫§«“¡‡ÀÁπ™Õ∫®“°ºŸâ∂◊ÕÀÿâπ

ªí®®—¬∑’Ë§«√æ‘®“√≥“ „π°“√æ‘®“√≥“«à“ª√–‡¥Áπ„¥∫â“ß∑’ËµâÕß¢Õ§«“¡‡ÀÁπ™Õ∫®“°ºŸâ∂◊ÕÀÿâπ π—°≈ß∑ÿπ§«√

æ‘®“√≥“«à“ºŸâ∂◊ÕÀÿâπ :

µâÕß„Àâ§«“¡‡ÀÁπ™Õ∫µàÕ¢âÕ‡ πÕ¥—ß°≈à“«¥â«¬¡µ‘‡ ’¬ß¢â“ß¡“°‡ªìπæ‘‡»… (Supermajority Votes) À√◊Õ‰¡à

¡’‚Õ°“ ∑’Ë®–„™â ‘∑∏‘ÕÕ°‡ ’¬ß„π°√≥’∑’Ë¡’°“√¢“¬°‘®°“√∑—ÈßÀ¡¥ À√◊Õ∫“ß à«π¢Õß°‘®°“√„Àâ·°àºŸâ´◊ÈÕ ´÷Ëß

‡ªìπ∫ÿ§§≈¿“¬πÕ° À√◊Õ‰¡à π—°≈ß∑ÿπÕ“®æ‘®“√≥“‡æ‘Ë¡‡µ‘¡«à“ ºŸâ∂◊ÕÀÿâπ¡’‚Õ°“ ∑’Ë®–ÕÕ°‡ ’¬ß°√≥’¡’°“√

‰¥â¡“À√◊Õ®”Àπà“¬‰ª´÷Ëß∑√—æ¬å ‘π ”§—≠ ´÷ËßÕ“® àßº≈„Àâ√“¬‰¥âµàÕªï‡æ‘Ë¡¢÷ÈπÀ√◊Õ≈¥≈ßµ—Èß·µà√âÕ¬≈– 10

¢÷Èπ‰ª À√◊Õ‰¡à ·≈–¡’¢âÕ®”°—¥Õ¬à“ß„¥ À√◊Õ‰¡à „π°“√„Àâ§«“¡‡ÀÁπ™Õ∫√“¬°“√∏ÿ√°√√¡¥—ß°≈à“«

¡’ ‘∑∏‘ÕÕ°‡ ’¬ß„π‡√◊ËÕß‡°’Ë¬«°—∫§à“µÕ∫·∑πºŸâ∫√‘À“√ À√◊Õ‰¡à (¥Ÿ√“¬≈–‡Õ’¬¥‡æ‘Ë¡‡µ‘¡‡√◊ËÕß §à“µÕ∫·∑π

ºŸâ∫√‘À“√ Àπâ“ 30)

¡’ ‘∑∏‘Õπÿ¡—µ‘¡“µ√°“√ªÑÕß°—π°“√∂Ÿ°§√Õ∫ß”°‘®°“√∑’Ë∂Ÿ°‡ πÕ¡“ À√◊Õ‰¡à ·≈–¡’ ‘∑∏‘∑∫∑«π¡“µ√°“√

¥—ß°≈à“«‡ªìπ√–¬–Ê ·≈–¬—∫¬—Èß¡“µ√°“√¥—ß°≈à“«‰¥âÀ√◊Õ‰¡à (¥Ÿ√“¬≈–‡Õ’¬¥‡√◊ËÕß ¡“µ√°“√ªÑÕß°—π°“√∂Ÿ°

§√Õ∫ß”°‘®°“√ Àπâ“ 45)

 “¡“√∂æ‘®“√≥“∑∫∑«π‡ªìπ√–¬–Ê ·≈– “¡“√∂ÕÕ°‡ ’¬ß„π°Æ‡°≥±å∑’ËµâÕßÕ“»—¬¡µ‘‡ ’¬ß¢â“ß¡“°‡ªìπ

æ‘‡»… ‡æ◊ËÕ∑∫∑«π¢âÕ°”Àπ¥ ¢âÕ∫—ß§—∫¢Õß∫√‘…—∑ À√◊Õ°“√°”°—∫¥Ÿ·≈°‘®°“√Õ◊ËπÊ À√◊Õ‰¡à ∂÷ß·¡â«à“À≈—°‡°≥±å

‡√◊ËÕß¡µ‘‡ ’¬ß¢â“ß¡“°‡ªìπæ‘‡»…Õ“®‡ªìπª√–‚¬™πå „π°√≥’∑’Ë‰¡àµâÕß°“√„Àâ‡°‘¥°“√‡ª≈’Ë¬π·ª≈ß¢÷Èπ„π™à«ß

‡√‘Ë¡µâπ¢Õß°‘®°“√ ·µàÕ“®°≈—∫°≈“¬‡ªìπÕÿª √√§„π™à«ß∑’Ë°‘®°“√¡’°“√‡µ‘∫‚µÕ¬à“ß√«¥‡√Á« ¢âÕ°”Àπ¥

¥—ß°≈à“«Õ“®∑”„Àâ°“√‡ª≈’Ë¬π·ª≈ß„¥Ê ¢Õß°‘®°“√ ´÷Ëß∂÷ß·¡â«à“®–‰¥â√—∫§–·ππ‡ ’¬ß‡ÀÁπ¥â«¬®“°ºŸâ∂◊ÕÀÿâπ

®”π«π¡“° °Á¬—ß‡ªìπ‡√◊ËÕß¬“°∑’Ë®–ºà“π¡µ‘‡ÀÁπ™Õ∫®“°ºŸâ∂◊ÕÀÿâπ‚¥¬√«¡

 “¡“√∂ÕÕ°‡ ’¬ß„Àâ¡’°“√‡ª≈’Ë¬π·ª≈ß„π‡√◊ËÕßµàÕ‰ªπ’È À√◊Õ‰¡à

¢âÕ∫—ß§—∫∫√‘…—∑

¢âÕ°”Àπ¥¿“¬„π

‚§√ß √â“ß°“√°”°—∫¥Ÿ·≈°‘®°“√

 ‘∑∏‘ÕÕ°‡ ’¬ß¢ÕßºŸâ∂◊ÕÀÿâπ·≈–°≈‰°∑’Ë‡°’Ë¬«¢âÕß

Õ“®„™â ‘∑∏‘§«“¡‡ªìπ‡®â“¢Õß„π∞“π–∑’Ë∂◊ÕÀÿâπÕ¬Ÿà®”π«πÀπ÷Ëß ‡æ◊ËÕ‡ πÕ«“√–„ÀâºŸâ∂◊ÕÀÿâπæ‘®“√≥“≈ß¡µ‘„π

‡√◊ËÕß∑’Ë‡ªìπº≈ª√–‚¬™πå‡©æ“–µπ À√◊Õ‰¡à ‚¥¬‡√◊ËÕß¥—ß°≈à“«‰¡à‡°’Ë¬«¢âÕß°—∫°“√¥”‡π‘π∏ÿ√°‘®¢Õß∫√‘…—∑

°“√°√–∑”¥—ß°≈à“«Õ“® àßº≈„Àâ§≥–°√√¡°“√µâÕß¥”‡π‘π°“√„π ‘Ëß∑’Ë∑”„ÀâºŸâ∂◊ÕÀÿâπ√“¬Õ◊ËπÊ ¬◊Ëπ‡ πÕ

«“√–∑’Ë‡°’Ë¬«¢âÕß°—∫°“√¥”‡π‘π∏ÿ√°‘®¢Õß∫√‘…—∑‰¥â¬“°¢÷Èπ



40 °“√°”°—∫¥Ÿ·≈°‘®°“√¢Õß∫√‘…—∑®¥∑–‡∫’¬π : §Ÿà¡◊Õ ”À√—∫π—°≈ß∑ÿπ

π—°≈ß∑ÿπ§«√æ‘®“√≥“ª√–‡¥ÁπµàÕ‰ªπ’È‡æ‘Ë¡‡µ‘¡ ‡æ◊ËÕµ—¥ ‘π„®«à“ºŸâ∂◊ÕÀÿâπ “¡“√∂ÕÕ°‡ ’¬ß„π‡√◊ËÕß‡À≈à“π’È‰¥â

À√◊Õ‰¡à ·≈–À“°°√–∑”‰¥â ®–Õ¬Ÿà¿“¬„µâ‡ß◊ËÕπ‰¢„¥

‚§√ß°“√´◊ÈÕÀÿâπ§◊π ‚¥¬‡©æ“–Õ¬à“ß¬‘ËßÀ“°¡’«—µ∂ÿª√– ß§å‡æ◊ËÕ‡ªìπ°“√„Àâ§à“µÕ∫·∑π·°àΩÉ“¬®—¥°“√„π

√Ÿª·∫∫∑’ËÕ‘ß°—∫Àÿâπ (¥Ÿ√“¬≈–‡Õ’¬¥‡æ‘Ë¡‡µ‘¡‡√◊ËÕß°“√´◊ÈÕÀÿâπ§◊π Àπâ“ 32)

°“√·°â‰¢ ‡æ‘Ë¡‡µ‘¡ ·≈–/À√◊Õ ¬°‡≈‘°°Æ∫—µ√¢Õß∫√‘…—∑ À√◊Õ¢âÕ°”Àπ¥¿“¬„π

°“√ÕÕ°Àÿâπ„À¡à ´÷Ëß√«¡∂÷ßÀÿâπ “¡—≠ ·≈–À≈—°∑√—æ¬å∑’Ë “¡“√∂·ª≈ß ¿“æ‡ªìπÀÿâπ “¡—≠

·À≈àß¢âÕ¡Ÿ≈‡æ◊ËÕ¥Ÿ«à“°“√‡ª≈’Ë¬π·ª≈ß∑’Ë ”§—≠¢Õß∫√‘…—∑µâÕß‰¥â√—∫§«“¡‡ÀÁπ™Õ∫®“°ºŸâ∂◊ÕÀÿâπ À√◊Õ‰¡à

∫√‘…—∑µâÕß‡ªî¥‡º¬¢âÕ¡Ÿ≈·°àºŸâ∂◊ÕÀÿâπÀ“°µâÕß°“√¢Õ§«“¡‡ÀÁπ™Õ∫„π‡√◊ËÕß„¥‡√◊ËÕßÀπ÷Ëß ¢âÕ¡Ÿ≈¥—ß°≈à“«

¡—°®–‡ªìπ à«πÀπ÷Ëß¢Õß¢âÕ¡Ÿ≈∑’Ë‡°’Ë¬«°—∫°“√ª√–™ÿ¡ºŸâ∂◊ÕÀÿâπ “¡—≠ª√–®”ªï À√◊Õ°“√ª√–™ÿ¡«‘ “¡—≠

‚¥¬ª°µ‘ «“√–∑’Ë∫√‘…—∑µâÕß¢Õ§«“¡‡ÀÁπ™Õ∫®“°ºŸâ∂◊ÕÀÿâπ®–∂Ÿ°°”Àπ¥‰«â„π¢âÕ°”Àπ¥À√◊Õ¢âÕ

∫—ß§—∫¢Õß∫√‘…—∑ ‡Õ° “√‡À≈à“π’È¬—ß„Àâ¢âÕ¡Ÿ≈¥â«¬«à“ ΩÉ“¬®—¥°“√·≈–§≥–°√√¡°“√ “¡“√∂·µàßµ—Èß

∫ÿ§§≈‡¢â“¡“¥”√ßµ”·Àπàß∑’Ë«à“ß≈ß„¥Ê ‰¥â ‚¥¬‰¡àµâÕß‰¥â√—∫§«“¡‡ÀÁπ™Õ∫®“°ºŸâ∂◊ÕÀÿâπ À√◊Õ‰¡à

¢âÕ‡ πÕ¢ÕßºŸâ∂◊ÕÀÿâπ (Shareowner Proposals)

°“√‡ πÕ™◊ËÕ∫ÿ§§≈‡ªìπ°√√¡°“√‚¥¬ºŸâ∂◊ÕÀÿâπ

π—°≈ß∑ÿπ§«√»÷°…“«à“ ºŸâ∂◊ÕÀÿâπ “¡“√∂‡ πÕ™◊ËÕ∫ÿ§§≈‡æ◊ËÕ·µàßµ—Èß‡ªìπ°√√¡°“√‰¥âÀ√◊Õ‰¡à ·≈–¿“¬„µâ
‡ß◊ËÕπ‰¢„¥

‡Àµÿº≈„π°“√æ‘®“√≥“«à“ºŸâ∂◊ÕÀÿâπ “¡“√∂‡ πÕ™◊ËÕ∫ÿ§§≈‡ªìπ°√√¡°“√‰¥â À√◊Õ‰¡à §«“¡ “¡“√∂„π

°“√‡ πÕ™◊ËÕ∫ÿ§§≈Àπ÷ËßÀ√◊ÕÀ≈“¬§π‡æ◊ËÕ·µàßµ—Èß‡ªìπ°√√¡°“√®–™à«¬√—°…“¡Ÿ≈§à“¢ÕßºŸâ∂◊ÕÀÿâπ‰¡à„Àâ≈¥≈ß ‡¡◊ËÕ

§≥–°√√¡°“√·≈–ΩÉ“¬®—¥°“√‰¡à “¡“√∂·°â‰¢ªí≠À“∑’Ë‡°‘¥¢÷ÈπÀ√◊Õª√—∫ª√ÿßº≈ª√–°Õ∫°“√¢Õß∫√‘…—∑„Àâ¥’¢÷Èπ

ºŸâ∂◊ÕÀÿâπÕ“®„™âÕ”π“®„π°“√‡ πÕ™◊ËÕ∫ÿ§§≈‡ªìπ°√√¡°“√ ‡æ◊ËÕ„Àâ·πà„®‰¥â«à“ºŸâ‰¥â√—∫°“√‡ πÕ™◊ËÕÕ¬à“ßπâÕ¬ 1 §π

¡’§«“¡‡ªìπÕ‘ √–∑—Èß®“°§≥–°√√¡°“√·≈–§≥–°√√¡°“√ √√À“

π—¬ ”§—≠ ”À√—∫π—°≈ß∑ÿπ À“°ºŸâ∂◊ÕÀÿâπ¡’ ‘∑∏‘„π°“√‡ πÕ™◊ËÕ∫ÿ§§≈‡ªìπ°√√¡°“√ ºŸâ∂◊ÕÀÿâπ®– “¡“√∂

∫—ß§—∫„Àâ§≥–°√√¡°“√À√◊ÕΩÉ“¬®—¥°“√¥”‡π‘π°“√µà“ßÊ ‡æ◊ËÕ·°â‰¢ªí≠À“À√◊Õ¢âÕ°—ß«≈¢ÕßºŸâ∂◊ÕÀÿâπ

ªí®®—¬∑’Ë§«√æ‘®“√≥“ „π°“√ª√–‡¡‘π«à“ºŸâ∂◊ÕÀÿâπ¢Õß∫√‘…—∑ “¡“√∂‡ πÕ™◊ËÕ∫ÿ§§≈‡æ◊ËÕ‡ªìπ°√√¡°“√À√◊Õ‰¡à

π—°≈ß∑ÿπ§«√æ‘®“√≥“«à“

¿“¬„µâ‡ß◊ËÕπ‰¢„¥∑’ËºŸâ∂◊ÕÀÿâπ¡’ ‘∑∏‘„π°“√‡ πÕ™◊ËÕ∫ÿ§§≈‡æ◊ËÕ‡ªìπ°√√¡°“√ µ—«Õ¬à“ß‡™àπ „π°√≥’∑’Ë§≥–

°√√¡°“√≈–‡≈¬À√◊Õ‡æ‘°‡©¬µàÕ¢âÕ‡ πÕ·π–¢ÕßºŸâ∂◊ÕÀÿâπ24

„π∫“ß ¿“«°“√≥å ºŸâ∂◊ÕÀÿâπ “¡“√∂ÕÕ°‡ ’¬ß‡æ◊ËÕª≈¥°√√¡°“√∫“ß∑à“πÕÕ°®“°µ”·Àπàß À√◊Õ‰¡à
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∫√‘…—∑¥”‡π‘π°“√·µàßµ—Èß°√√¡°“√∑’Ë‰¥â√—∫°“√‡ πÕ™◊ËÕÕ¬à“ß‰√ „πÀ≈“¬ª√–‡∑» ‚¥¬‡©æ“–„π À√—∞Õ‡¡√‘°“

ºŸâ‰¥â√—∫°“√‡ πÕ™◊ËÕ∑’Ë‰¡à¡’§Ÿà·¢àß¢—πÕ“®‰¥â√—∫°“√·µàßµ—Èß‡ªìπ°√√¡°“√‰¥â¥â«¬§–·ππ‡ ’¬ß‡æ’¬ß‡ ’¬ß‡¥’¬«

·µà„π°√≥’∑’Ë¡’ºŸâ‰¥â√—∫°“√‡ πÕ™◊ËÕÀ≈“¬§π‚¥¬ºŸâ∂◊ÕÀÿâπ‡ªìπºŸâ‡ πÕ Õ“®„™âÀ≈—°‡°≥±å∑’Ë·µ°µà“ßÕÕ°‰ª

‡æ◊ËÕµ—¥ ‘πºŸâ‰¥â√—∫°“√·µàßµ—Èß‡ªìπ°√√¡°“√

·À≈àß¢âÕ¡Ÿ≈‡°’Ë¬«°—∫§«“¡ “¡“√∂¢ÕßºŸâ∂◊ÕÀÿâπ„π°“√‡ πÕ™◊ËÕ∫ÿ§§≈‡æ◊ËÕ‡ªìπ°√√¡°“√

Àπ—ß ◊Õ‡™‘≠ª√–™ÿ¡ºŸâ∂◊ÕÀÿâπ “¡—≠ª√–®”ªï Õ“®„Àâ¢âÕ¡Ÿ≈∑’Ë‡°’Ë¬«¢âÕß°—∫°“√·µàßµ—Èß°√√¡°“√

„πª√–‡∑» À√—∞Õ‡¡√‘°“ π—°≈ß∑ÿπ “¡“√∂¥Ÿ¢âÕ¡Ÿ≈®“°Àπ—ß ◊Õ‡™‘≠ª√–™ÿ¡ºŸâ∂◊ÕÀÿâπ “¡—≠ª√–®”ªï¢Õß∫√‘…—∑

„πª√–‡∑» à«π„À≠à ¢âÕ∫—ß§—∫·≈–¢âÕ°”Àπ¥¢Õß∫√‘…—∑®–√–∫ÿ¢âÕ¡Ÿ≈‡°’Ë¬«°—∫·π«∑“ßªØ‘∫—µ‘¢Õß∫√‘…—∑

µàÕ¢âÕ‡ πÕ·π–·≈– ‘∑∏‘¢ÕßºŸâ∂◊ÕÀÿâπ

°“√‡ πÕ«“√–‡æ◊ËÕæ‘®“√≥“‚¥¬ºŸâ∂◊ÕÀÿâπ

π—°≈ß∑ÿπ§«√æ‘®“√≥“«à“ ºŸâ∂◊ÕÀÿâπ “¡“√∂‡ πÕ«“√–‡æ◊ËÕæ‘®“√≥“„π°“√ª√–™ÿ¡ºŸâ∂◊ÕÀÿâπ “¡—≠
ª√–®”ªï À√◊Õ‰¡à ·≈–¿“¬„µâ‡ß◊ËÕπ‰¢„¥

‡Àµÿº≈„π°“√æ‘®“√≥“«à“ºŸâ∂◊ÕÀÿâπ “¡“√∂¬◊Ëπ‡ πÕ«“√–À√◊Õ¢âÕ‡ πÕ·π–À√◊Õ‰¡à π—°≈ß∑ÿπ®”‡ªìπ

µâÕß‡¢â“„®«à“µπ “¡“√∂∑”Õ–‰√‰¥â∫â“ß À“°§≥–°√√¡°“√·≈–ºŸâ∫√‘À“√‰¡à “¡“√∂·°â‰¢ªí≠À“∑’Ë‡°‘¥¢÷Èπ°—∫∫√‘…—∑

À√◊Õª√—∫ª√ÿßº≈ª√–°Õ∫°“√¢Õß∫√‘…—∑„Àâ¥’¢÷Èπ π—°≈ß∑ÿπ§«√∑”§«“¡‡¢â“„®¥â«¬«à“ ∫ÿ§§≈¿“¬πÕ°‰¡à«à“®–‡ªìπ

π‘µ‘∫ÿ§§≈À√◊Õ∫ÿ§§≈∏√√¡¥“∑’Ë¡’º≈ª√–‚¬™πå‡©æ“–µπ À√◊Õ‡©æ“–°≈ÿà¡¢Õßµπ„π∫√‘…—∑  “¡“√∂¡’Õ‘∑∏‘æ≈µàÕ°“√

¥”‡π‘π∏ÿ√°‘®¢Õß∫√‘…—∑‰¥âÕ¬à“ß‰√ °“√∑’ËºŸâ∂◊ÕÀÿâπ “¡“√∂¬◊Ëπ¢âÕ‡ πÕ·π–‡æ◊ËÕ„Àâ‡°‘¥°“√‡ª≈’Ë¬π·ª≈ß∑’Ë®”‡ªìππ—Èπ

®–™à«¬√—°…“¡Ÿ≈§à“¢ÕßºŸâ∂◊ÕÀÿâπ‰¡à„Àâ≈¥≈ß

π—¬ ”§—≠ ”À√—∫π—°≈ß∑ÿπ  ‘∑∏‘„π°“√‡ πÕ«“√–‡æ◊ËÕæ‘®“√≥“„π°“√ª√–™ÿ¡ºŸâ∂◊ÕÀÿâπ “¡—≠ª√–®”ªï‡ªìπ

Õ’°∑“ßÀπ÷Ëß∑’ËºŸâ∂◊ÕÀÿâπ®– ◊ËÕ “√„Àâ∑√“∫«à“ µπ‰¡à‡ÀÁπ¥â«¬°—∫«‘∏’°“√∑’Ë§≥–°√√¡°“√ ·≈–/À√◊ÕΩÉ“¬®—¥°“√„™â„π°“√

∫√‘À“√°‘®°“√¢Õß∫√‘…—∑ À“°«“√–∑’ËºŸâ∂◊ÕÀÿâπ‡ πÕπ—Èπ‰¥â√—∫‡ ’¬ß‡ÀÁπ¥â«¬‡ªìπ®”π«π¡“° ¬àÕ¡ “¡“√∂°¥¥—π„Àâ

§≥–°√√¡°“√·≈–ΩÉ“¬®—¥°“√¥”‡π‘π°“√µ“¡∑’Ë‰¥â√—∫°“√‡√’¬°√âÕß À√◊Õ¡‘©–π—Èπ°ÁµâÕß„Àâ‡Àµÿº≈Õ∏‘∫“¬µàÕºŸâ∂◊ÕÀÿâπ

À“°‰¡à¥”‡π‘π°“√µ“¡¢âÕ‡ πÕ

ªí®®—¬∑’Ë§«√æ‘®“√≥“ „π°“√ª√–‡¡‘π§«“¡ “¡“√∂¢ÕßºŸâ∂◊ÕÀÿâπ∑’Ë®–‡ πÕ°“√‡ª≈’Ë¬π·ª≈ß„¥Ê ‡æ◊ËÕ∫√‘…—∑

π—°≈ß∑ÿπ§«√æ‘®“√≥“«à“ :

∫√‘…—∑°”Àπ¥„Àâ«“√–∑’ËºŸâ∂◊ÕÀÿâπ‡ πÕµâÕß‰¥â√—∫‡ ’¬ß‡ÀÁπ¥â«¬¢â“ß¡“° (Simple Votes) À√◊Õ Õß„π “¡ À√◊Õ

‡ ’¬ß¢â“ß¡“°‡ªìπæ‘‡»… À√◊Õ‰¡à ·µàÀ“°‡ªìπ«“√–∑’Ë§≥–°√√¡°“√À√◊ÕΩÉ“¬®—¥°“√‡ªìπºŸâ‡ πÕ °≈—∫µâÕß‰¥â

√—∫‡ ’¬ß‡ÀÁπ¥â«¬¢â“ß¡“°‡∑à“π—Èπ

24 ¥Ÿ¢âÕ¡Ÿ≈‡æ‘Ë¡‡µ‘¡‰¥â∑’Ë http://www.cfainstitute.org/advocacy/03commltr/03shd_nominations.html  ”À√—∫§”Õ∏‘∫“¬©∫—∫‡µÁ¡‡°’Ë¬«°—∫§«“¡‡ÀÁπ

¢Õß CFA Institute „πª√–‡¥Áπ¥—ß°≈à“« πÕ°®“°π’È∑à“π “¡“√∂¥Ÿ¢âÕ‡ πÕ¢Õß ”π—°ß“π °.≈.µ. ¢Õß À√—∞Õ‡¡√‘°“‰¥â∑’Ë http://www.sec.gov/

rules/proposed/34-48626.htm



42 °“√°”°—∫¥Ÿ·≈°‘®°“√¢Õß∫√‘…—∑®¥∑–‡∫’¬π : §Ÿà¡◊Õ ”À√—∫π—°≈ß∑ÿπ

ºŸâ∂◊ÕÀÿâπ “¡“√∂√âÕß¢Õ„Àâ∫√‘…—∑®—¥°“√ª√–™ÿ¡ºŸâ∂◊ÕÀÿâπ«‘ “¡—≠ ‡æ◊ËÕæ‘®“√≥“ª√–‡¥Áπ∑’ËºŸâ∂◊ÕÀÿâπ‡ πÕ À√◊Õ‰¡à

«“√–∑’ËºŸâ∂◊ÕÀÿâπ‡ πÕ‡ªìπ‡√◊ËÕß∑’Ë‡ªìπª√–‚¬™πåµàÕº≈ª√–‚¬™πå√–¬–¬“«¢ÕßºŸâ∂◊ÕÀÿâπ∑ÿ°√“¬ À√◊Õ‰¡à À√◊Õ

‡ªìπ‡æ’¬ß«“√–∑’Ë‡ªìπª√–‚¬™πå„π«ß®”°—¥‡©æ“–ºŸâ∂◊ÕÀÿâπ∑’Ë‡ πÕ«“√–‡∑à“π—Èπ

·À≈àß¢âÕ¡Ÿ≈‡°’Ë¬«°—∫ ‘∑∏‘¢ÕßºŸâ∂◊ÕÀÿâπ„π°“√‡ πÕ«“√–‡æ◊ËÕæ‘®“√≥“

„π À√—∞Õ‡¡√‘°“ ºŸâ∂◊ÕÀÿâπÕ“®»÷°…“¢âÕ¡Ÿ≈‰¥â®“°Àπ—ß ◊Õ‡™‘≠ª√–™ÿ¡ºŸâ∂◊ÕÀÿâπ “¡—≠ª√–®”ªï  ”À√—∫

√“¬≈–‡Õ’¬¥‡°’Ë¬«°—∫«‘∏’°“√‡ πÕ«“√–‡æ◊ËÕæ‘®“√≥“

„πª√–‡∑» à«π„À≠à ¢âÕ∫—ß§—∫·≈–¢âÕ°”Àπ¥¢Õß∫√‘…—∑®–√–∫ÿ¢âÕ¡Ÿ≈‡°’Ë¬«°—∫·π«∑“ßªØ‘∫—µ‘¢Õß

∫√‘…—∑µàÕ°“√‡ πÕ«“√–‡æ◊ËÕæ‘®“√≥“¢ÕßºŸâ∂◊ÕÀÿâπ

¢âÕ‡ πÕ¢ÕßºŸâ∂◊ÕÀÿâπ∑’Ë¡’º≈ºŸ°¡—¥À√◊Õ§”·π–π”¢ÕßºŸâ∂◊ÕÀÿâπ

π—°≈ß∑ÿπ§«√æ‘®“√≥“«à“ §≥–°√√¡°“√·≈–ΩÉ“¬®—¥°“√ºŸ°¡—¥∑’Ë®–µâÕß¥”‡π‘π°“√µ“¡«“√–∑’ËºŸâ∂◊ÕÀÿâπ
„Àâ§«“¡‡ÀÁπ™Õ∫·≈â« À√◊Õ‰¡à

‡Àµÿº≈¢Õß°“√æ‘®“√≥“«à“«“√–∑’ËºŸâ∂◊ÕÀÿâπ„Àâ§«“¡‡ÀÁπ™Õ∫·≈â«¡’º≈ºŸ°¡—¥ À√◊Õ‰¡à §≥–°√√¡°“√

·≈–ΩÉ“¬®—¥°“√Õ“®¡’·π«‚πâ¡∑’Ë®–≈–‡≈¬À√◊Õ‡æ‘°‡©¬µàÕ¢âÕ‡ πÕ·π–¢ÕßºŸâ∂◊ÕÀÿâπ πÕ°‡ ’¬®“°«à“∫√‘…—∑®–∂Ÿ°

°”Àπ¥À√◊ÕºŸ°¡—¥„ÀâµâÕß¥”‡π‘π°“√µ“¡¢âÕ‡ πÕ·π–∑’ËºŸâ∂◊ÕÀÿâπ„Àâ§«“¡‡ÀÁπ™Õ∫·≈â«

π—¬ ”§—≠ ”À√—∫π—°≈ß∑ÿπ °“√°”Àπ¥„Àâ§≥–°√√¡°“√·≈–ΩÉ“¬®—¥°“√µâÕß¥”‡π‘π°“√µ“¡«“√–∑’ËºŸâ∂◊ÕÀÿâπ

‡ πÕ·≈–Õπÿ¡—µ‘·≈â« ®–™à«¬„Àâ§≥–°√√¡°“√·≈–ΩÉ“¬®—¥°“√¡’§«“¡√—∫º‘¥™Õ∫µàÕºŸâ∂◊ÕÀÿâπ¡“°¢÷Èπ

ªí®®—¬∑’Ë§«√æ‘®“√≥“ ‡¡◊ËÕµ√«® Õ∫À≈—°‡°≥±å¢Õß∫√‘…—∑‡°’Ë¬«°—∫°“√‡ πÕ«“√–¢ÕßºŸâ∂◊ÕÀÿâπ π—°≈ß∑ÿπ

§«√æ‘®“√≥“«à“ :

„πÕ¥’µ∑’Ëºà“π¡“ ∫√‘…—∑‰¥â¥”‡π‘π°“√À√◊Õ‡æ‘°‡©¬µàÕ¢âÕ‡ πÕ¢ÕßºŸâ∂◊ÕÀÿâπ∑’Ëºà“π°“√Õπÿ¡—µ‘·≈â« À√◊Õ‰¡à

∫√‘…—∑°”Àπ¥„ÀâµâÕß‰¥â√—∫¡µ‘‡ ’¬ß¢â“ß¡“°‡ªìπæ‘‡»…„π°“√Õπÿ¡—µ‘°“√‡ª≈’Ë¬π·ª≈ß„¥Ê ∑’Ë‡°’Ë¬«¢âÕß°—∫

¢âÕ°”Àπ¥ À√◊Õ¢âÕ∫—ß§—∫¢Õß∫√‘…—∑ À√◊Õ‰¡à

Àπà«¬ß“π°”°—∫¥Ÿ·≈¡’°“√º≈—°¥—π À√◊Õ°”Àπ¥„Àâ∫√‘…—∑µâÕßªØ‘∫—µ‘µ“¡«“√–∑’ËºŸâ∂◊ÕÀÿâπ‡ πÕ·≈–„Àâ§«“¡

‡ÀÁπ™Õ∫·≈â« À√◊Õ‰¡à

·À≈àß¢âÕ¡Ÿ≈‡°’Ë¬«°—∫ ‘∑∏‘¢ÕßºŸâ∂◊ÕÀÿâπ„π°“√‡ πÕ«“√–‡æ◊ËÕæ‘®“√≥“

¢âÕ∫—ß§—∫¢Õß∫√‘…—∑ À√◊Õ¢âÕ°”Àπ¥¢Õß∫√‘…—∑®–∑”„Àâ∑√“∫«à“ «“√–∑’ËºŸâ∂◊ÕÀÿâπ‡ πÕ·≈–‰¥â√—∫Õπÿ¡—µ‘®“°

∑’Ëª√–™ÿ¡ºŸâ∂◊ÕÀÿâπ·≈â«®–¡’º≈ºŸ°¡—¥„Àâ∫√‘…—∑µâÕßªØ‘∫—µ‘µ“¡ À√◊Õ‰¡à ·≈–®”π«π¢Õß‡ ’¬ß π—∫ πÿπ∑’ËµâÕß

‰¥â√—∫‡æ◊ËÕ∑’Ë®–„Àâ∫√‘…—∑µâÕß¥”‡π‘π°“√µ“¡¡µ‘¢ÕßºŸâ∂◊ÕÀÿâπ

π—°≈ß∑ÿπ§«√»÷°…“¥â«¬«à“ Àπà«¬ß“π°”°—∫¥Ÿ·≈„πª√–‡∑»∑’Ë´÷Ëß∫√‘…—∑¡’ ”π—°ß“π„À≠àµ—ÈßÕ¬Ÿàπ—Èπ ‰¥â

¥”‡π‘π°“√Õ¬à“ß„¥À√◊Õ‰¡à ‡æ◊ËÕ„Àâ∫√‘…—∑µâÕßªØ‘∫—µ‘µ“¡¡µ‘¢ÕßºŸâ∂◊ÕÀÿâπ „π°√≥’πÕ°‡Àπ◊Õ®“°∑’Ë√–∫ÿ‰«â„π

¢âÕ∫—ß§—∫À√◊Õ¢âÕ°”Àπ¥¢Õß∫√‘…—∑
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ª√–‡¥ÁπÕ◊ËπÊ ‡√◊ËÕß ‘∑∏‘¢ÕßºŸâ∂◊ÕÀÿâπ (Other Shareowner Rights Issues)

‚§√ß √â“ß§«“¡‡ªìπ‡®â“¢Õß

π—°≈ß∑ÿπ§«√»÷°…“‚§√ß √â“ßºŸâ∂◊ÕÀÿâπ¢Õß∫√‘…—∑ ‡æ◊ËÕæ‘®“√≥“«à“ ∫√‘…—∑¡’Àÿâπ “¡—≠ ·∫àßÕÕ°‡ªìπ
°’Ëª√–‡¿∑ ·≈–Àÿâπ “¡—≠·µà≈–ª√–‡¿∑¡’ ‘∑∏‘ÕÕ°‡ ’¬ßµ“¡¡Ÿ≈§à“‡™‘ß‡»√…∞°‘®Õ¬à“ß‰√

‡Àµÿº≈¢Õß°“√µ√«® Õ∫‚§√ß √â“ß§«“¡‡ªìπ‡®â“¢Õß∫√‘…—∑ ∫√‘…—∑∑’Ë„Àâ ‘∑∏‘ÕÕ°‡ ’¬ß 1 ‡ ’¬ßµàÕ 1 Àÿâπ

¡’§«“¡‡ªìπ‰ª‰¥â¡“°∑’Ë§≥–°√√¡°“√¢Õß∫√‘…—∑®–∑”Àπâ“∑’Ë‚¥¬§”π÷ß∂÷ßº≈ª√–‚¬™πå∑’Ë¥’∑’Ë ÿ¥¢ÕßºŸâ∂◊ÕÀÿâπ∑—ÈßÀ¡¥

·µà„π∑“ß°≈—∫°—π ∫√‘…—∑∑’Ë¡’Àÿâπ “¡—≠À≈“¬ª√–‡¿∑∑’Ë„Àâ ‘∑∏‘ÕÕ°‡ ’¬ß à«π„À≠à À√◊Õ∑—ÈßÀ¡¥ ·°àºŸâ∂◊ÕÀÿâπ “¡—≠

ª√–‡¿∑„¥ª√–‡¿∑Àπ÷Ëß‚¥¬‡©æ“– ¬àÕ¡¡’·π«‚πâ¡∑’ËΩÉ“¬®—¥°“√·≈–§≥–°√√¡°“√®–„Àâ§«“¡ ”§—≠µàÕº≈ª√–‚¬™πå

¢ÕßºŸâ∂◊ÕÀÿâπ “¡—≠ª√–‡¿∑¥—ß°≈à“«‡∑à“π—Èπ ´÷Ëß®– àßº≈‡ ’¬µàÕ ‘∑∏‘¢ÕßºŸâ∂◊ÕÀÿâπ “¡—≠ª√–‡¿∑Õ◊ËπÊ

π—¬ ”§—≠ ”À√—∫π—°≈ß∑ÿπ °“√∑’Ë∫√‘…—∑¡’Àÿâπ “¡—≠ 2 ª√–‡¿∑Õ“® àß‡ √‘¡„ÀâºŸâµâÕß°“√´◊ÈÕ°‘®°“√µ‘¥µàÕ

‚¥¬µ√ß°—∫°≈ÿà¡ºŸâ∂◊ÕÀÿâπ∑’Ë¡’ ‘∑∏‘ÕÕ°‡ ’¬ß‡Àπ◊Õ°«à“°≈ÿà¡Õ◊Ëπ πÕ°®“°π—Èπ ®“°ß“π»÷°…“¬—ßæ∫«à“ ∫√‘…—∑∑’Ë·¬° ‘∑∏‘

„π°“√ÕÕ°‡ ’¬ßÕÕ°®“° ‘∑∏‘‡™‘ß‡»√…∞°‘®¢ÕßÀÿâπ “¡—≠ ( ‘∑∏‘‡™‘ß‡»√…∞°‘®À¡“¬∂÷ß  ‘∑∏‘„π à«π·∫àß√“¬‰¥â·≈–

∑√—æ¬å ‘π¢Õß∫√‘…—∑µ“¡ —¥ à«π°“√∂◊ÕÀÿâπ) ®–∑”„Àâ°“√√–¥¡‡ß‘π∑ÿπ‡æ◊ËÕπ”‰ª„™â„π°“√ª√—∫ª√ÿß∞“π–°“√‡ß‘π À√◊Õ

°“√≈ß∑ÿπ‡æ◊ËÕæ—≤π“º≈‘µ¿—≥±å¢Õß∫√‘…—∑ ∑”‰¥â¬“°°«à“∫√‘…—∑∑’Ë„Àâ ‘∑∏‘ÕÕ°‡ ’¬ß Õ¥§≈âÕß§«∫§Ÿà‰ª°—∫ ‘∑∏‘‡™‘ß

‡»√…∞°‘®

ªí®®—¬∑’Ë§«√æ‘®“√≥“ ‡¡◊ËÕ«‘‡§√“–Àå‚§√ß √â“ß§«“¡‡ªìπ‡®â“¢Õß∫√‘…—∑ π—°≈ß∑ÿπ§«√æ‘®“√≥“«à“ :

„π¢âÕ∫—ß§—∫ À√◊Õ¢âÕ°”Àπ¥¢Õß∫√‘…—∑¡’¡“µ√°“√§ÿâ¡§√Õß ‘∑∏‘·≈–º≈ª√–‚¬™πå¢ÕßºŸâ∂◊ÕÀÿâπ∑’Ë¡’ ‘∑∏‘ÕÕ°

‡ ’¬ß¥âÕ¬°«à“ À√◊Õ‰¡à

∫√‘…—∑‡æ‘Ëßºà“π°“√·ª√√Ÿª®“°Àπà«¬ß“π¿“§√—∞‡ªìπ∫√‘…—∑‡Õ°™π ·≈–ºŸâ∂◊ÕÀÿâπ„À≠à∑’Ë‡ªìπ√—∞∫“≈À√◊Õ Àπà«¬-

ß“π¿“§√—∞¡’ ‘∑∏‘ÕÕ°‡ ’¬ßæ‘‡»… ´÷Ëß “¡“√∂§—¥§â“π°“√µ—¥ ‘π„®¢ÕßΩÉ“¬®—¥°“√ ·≈–§≥–°√√¡°“√

À√◊Õ‰¡à À“°‡ªìπ°√≥’¥—ß°≈à“« ºŸâ∂◊ÕÀÿâπ√“¬Õ◊ËπÕ“®‰¡à‰¥â√—∫¡Ÿ≈§à“‡µÁ¡∑’Ë¢ÕßÀÿâπ∑’Ë∂◊ÕÕ¬Ÿà

°“√∑’ËºŸâ∂◊ÕÀÿâπ°≈ÿà¡„¥°≈ÿà¡Àπ÷Ëß¡’ ‘∑∏‘ÕÕ°‡ ’¬ß‡Àπ◊Õ°«à“ºŸâ∂◊ÕÀÿâπ√“¬Õ◊Ëπ Õ“®∑”„Àâ§«“¡ “¡“√∂¢Õß

∫√‘…—∑„π°“√√–¥¡∑ÿπ‡æ◊ËÕ¢¬“¬°‘®°“√„πÕπ“§µ∑”‰¥â¬“°¢÷Èπ ‡π◊ËÕß®“°π—°≈ß∑ÿπÕ“®‰¡à π„®≈ß∑ÿπ„π

Àÿâπ “¡—≠∑’Ë¡’ ‘∑∏‘¥âÕ¬°«à“ ®÷ß àßº≈‡ ’¬µàÕ§«“¡ “¡“√∂„π°“√®—¥À“·À≈àß‡ß‘π∑ÿπ‡æ◊ËÕ°“√‡µ‘∫‚µ¢Õß

∫√‘…—∑ πÕ°‡Àπ◊Õ®“°°“√°Ÿâ¬◊¡‡ß‘π·≈–‡æ‘Ë¡¿“√–Àπ’È ‘π25

 ·À≈àß¢âÕ¡Ÿ≈‡æ◊ËÕ¥Ÿ«à“∫√‘…—∑¡’Àÿâπ “¡—≠¡“°°«à“Àπ÷Ëß°≈ÿà¡ À√◊Õ‰¡à

„π∫“ßª√–‡∑»·≈–∫“ß∫√‘…—∑ π—°≈ß∑ÿπÕ“®»÷°…“¢âÕ¡Ÿ≈‡°’Ë¬«°—∫Àÿâπ “¡—≠°≈ÿà¡µà“ßÊ „πÀπ—ß ◊Õ

‡™‘≠ª√–™ÿ¡ºŸâ∂◊ÕÀÿâπ “¡—≠ª√–®”ªï∑’Ë àß„ÀâºŸâ∂◊ÕÀÿâπ

25 ¥Ÿ¢âÕ¡Ÿ≈‡æ‘Ë¡‡µ‘¡‰¥â∑’Ë http://www.cfainstitute.org/advocacy/03commltr/03shd_nominations.html  ”À√—∫§”Õ∏‘∫“¬©∫—∫‡µÁ¡‡°’Ë¬«°—∫§«“¡‡ÀÁπ

¢Õß CFA Institute „πª√–‡¥Áπ¥—ß°≈à“« πÕ°®“°π’È∑à“π “¡“√∂¥Ÿ¢âÕ‡ πÕ¢Õß ”π—°ß“π °.≈.µ. ¢Õß À√—∞Õ‡¡√‘°“‰¥â∑’Ë http://www.sec.gov/

rules/proposed/34-48626.htm



44 °“√°”°—∫¥Ÿ·≈°‘®°“√¢Õß∫√‘…—∑®¥∑–‡∫’¬π : §Ÿà¡◊Õ ”À√—∫π—°≈ß∑ÿπ

‡«∫‰´µå¢Õß∫√‘…—∑Õ“®Õ∏‘∫“¬∂÷ß§«“¡·µ°µà“ß¢ÕßÀÿâπ “¡—≠·µà≈–ª√–‡¿∑¢Õß∫√‘…—∑ ·≈–Õ“®„Àâ

‡™◊ËÕ¡µàÕ‰ª∂÷ß¢âÕ∫—ß§—∫¢Õß∫√‘…—∑ √“¬ß“π∑“ß°“√‡ß‘π∑—Èßª√–®”ªï·≈–√“¬‰µ√¡“  Àπ—ß ◊Õ™’È™«π

‡ πÕ¢“¬Àÿâπ ·≈–Àπ—ß ◊Õ¡Õ∫©—π∑– (Proxy Statements)

Àπ—ß ◊Õ™’È™«π‡ πÕ¢“¬Àÿâπ “¡—≠µàÕª√–™“™π§√—Èß·√°·≈–§√—ÈßµàÕÊ ¡“¢Õß∫√‘…—∑ Õ“®„Àâ¢âÕ¡Ÿ≈

Õ∏‘∫“¬∂÷ß§«“¡·µ°µà“ß¢ÕßÀÿâπ “¡—≠·µà≈–ª√–‡¿∑ √«¡∂÷ß√–∫ÿ„Àâ∑√“∫«à“ ¡’ºŸâ∂◊ÕÀÿâπ°≈ÿà¡„¥À√◊Õ

‰¡à∑’Ë‰¥â√—∫ ‘∑∏‘ÕÕ°‡ ’¬ßæ‘‡»…¡“°æÕ∑’Ë®–§—¥§â“π À√◊Õ¬°‡≈‘°°“√µ—¥ ‘π„®¢ÕßΩÉ“¬®—¥°“√ À√◊Õ

§≥–°√√¡°“√

À¡“¬‡Àµÿª√–°Õ∫ß∫°“√‡ß‘π ‚¥¬‡©æ“–„π√“¬ß“πª√–®”ªï ¡—°®–‡ªî¥‡º¬„Àâ∑√“∫∂÷ß§«“¡·µ°µà“ß

¢ÕßÀÿâπ “¡—≠·µà≈–ª√–‡¿∑¢Õß∫√‘…—∑

 ‘∑∏‘µ“¡°ÆÀ¡“¬¢ÕßºŸâ∂◊ÕÀÿâπ

π—°≈ß∑ÿπ§«√æ‘®“√≥“«à“ ¢âÕ°”Àπ¥‡√◊ËÕß°“√°”°—∫¥Ÿ·≈°‘®°“√·≈–¢âÕ°”Àπ¥∑“ß°ÆÀ¡“¬Õ◊ËπÊ ¢Õß
ª√–‡∑»∑’Ë∫√‘…—∑µ—Èß ”π—°ß“π„À≠àÕ¬Ÿàπ—Èπ Õπÿ≠“µ„ÀâºŸâ∂◊ÕÀÿâπ “¡“√∂¥”‡π‘π°“√∑“ß°ÆÀ¡“¬ ‡æ◊ËÕ§ÿâ¡§√Õß
·≈–∫—ß§—∫„™â ‘∑∏‘§«“¡‡ªìπ‡®â“¢Õß∑’Ëµπ¡’Õ¬Ÿà À√◊Õ‰¡à

‡Àµÿº≈¢Õß°“√æ‘®“√≥“ ‘∑∏‘µ“¡°ÆÀ¡“¬∑’Ë„Àâ·°àºŸâ∂◊ÕÀÿâπ „π°√≥’∑’Ë∫√‘…—∑‰¡à‡§“√æ·≈–µ√–Àπ—°∂÷ß

 ‘∑∏‘¢ÕßºŸâ∂◊ÕÀÿâπ ºŸâ∂◊ÕÀÿâπÕ“®®”‡ªìπµâÕßÀ—π‰ªæ÷Ëßæ“»“≈µ“¡°√–∫«π°“√¬ÿµ‘∏√√¡ À√◊ÕÀπà«¬ß“π°”°—∫¥Ÿ·≈ ‡æ◊ËÕ

∫—ß§—∫„™â ‘∑∏‘§«“¡‡ªìπ‡®â“¢Õß∑’Ëµπ‡Õß¡’Õ¬Ÿà

ªí®®—¬∑’Ë§«√æ‘®“√≥“ ‡¡◊ËÕ»÷°…“¢âÕ°”Àπ¥‡√◊ËÕß°“√°”°—∫¥Ÿ·≈°‘®°“√ ·≈–¢âÕ°ÆÀ¡“¬‡°’Ë¬«°—∫°√–∫«π-

°“√¬ÿµ‘∏√√¡ π—°≈ß∑ÿπ§«√æ‘®“√≥“«à“

°ÆÀ¡“¬„πª√–‡∑»π—ÈπÕπÿ≠“µ„ÀâºŸâ∂◊ÕÀÿâπ„™â¡“µ√°“√∑“ß°ÆÀ¡“¬∑“ßÕâÕ¡ À√◊Õ‰¡à ‚¥¬Õπÿ≠“µ„ÀâºŸâ∂◊Õ

Àÿâπ¥”‡π‘π°“√∑“ß°ÆÀ¡“¬µàÕΩÉ“¬®—¥°“√À√◊Õ§≥–°√√¡°“√„ππ“¡¢Õß∫√‘…—∑ ·≈–À“°‡ªìπ‡™àππ—Èπ µâÕß

¡’‡ß◊ËÕπ‰¢Õ¬à“ß‰√∫â“ß

Àπà«¬ß“π°”°—∫¥Ÿ·≈„πµ≈“¥À≈—°∑√—æ¬å∑’Ë∫√‘…—∑®¥∑–‡∫’¬πÕ¬Ÿàπ—Èπ ‡§¬¥”‡π‘π°“√‡æ◊ËÕ√—°…“ ‘∑∏‘¢Õß

ºŸâ∂◊ÕÀÿâπ À√◊Õ‡æ◊ËÕªÑÕß°—π°“√ªØ‘‡ ∏ ‘∑∏‘¢ÕßºŸâ∂◊ÕÀÿâπ„π°√≥’Õ◊ËπÊ ∑’Ëºà“π¡“ À√◊Õ‰¡à

ºŸâ∂◊ÕÀÿâπ‰¡à«à“®–‡ªìπ√“¬∫ÿ§§≈À√◊Õ„ππ“¡¢Õß°≈ÿà¡  “¡“√∂¥”‡π‘π°“√µ“¡°ÆÀ¡“¬°—∫ΩÉ“¬®—¥°“√À√◊Õ

§≥–°√√¡°“√∫√‘…—∑„π¢âÕÀ“∑ÿ®√‘µÀ√◊Õ©âÕ‚°ß À√◊Õ‰¡à

ºŸâ∂◊ÕÀÿâπ¡’ ‘∑∏‘§—¥§â“π·≈–‡√’¬°√âÕß„Àâ∫√‘…—∑¥”‡π‘π°“√´◊ÈÕÀÿâπ§◊π®“°ºŸâ∂◊ÕÀÿâπ„π√“§“µ≈“¥∑’Ë‡À¡“– ¡

¿“¬„µâ‡ß◊ËÕπ‰¢∑’Ë°”Àπ¥ À√◊Õ‰¡à

·À≈àß¢âÕ¡Ÿ≈‡°’Ë¬«°—∫¡“µ√°“√µ“¡°ÆÀ¡“¬‡æ◊ËÕ™à«¬‡À≈◊ÕºŸâ∂◊ÕÀÿâπ

Àπà«¬ß“π°”°—∫¥Ÿ·≈„πª√–‡∑»∑’Ë∫√‘…—∑¡’ ”π—°ß“π„À≠àµ—ÈßÕ¬Ÿà Õ“®„Àâ¢âÕ¡Ÿ≈‡°’Ë¬«°—∫¡“µ√°“√

™à«¬‡À≈◊Õ∑“ß°ÆÀ¡“¬·°àºŸâ∂◊ÕÀÿâπ„π°√≥’µà“ßÊ
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°“√ªÑÕß°—π°“√∂Ÿ°§√Õ∫ß”°‘®°“√ À√◊Õ°“√‡∑°‚Õ‡«Õ√å

ºŸâ∂◊ÕÀÿâπ§«√ª√–‡¡‘π‚§√ß √â“ß¢Õß¡“µ√°“√ªÑÕß°—π°“√∂Ÿ°§√Õ∫ß”°‘®°“√∑’Ë¡’Õ¬Ÿà À√◊Õ∑’Ë‡ πÕ„Àâ
æ‘®“√≥“Õ¬à“ß√Õ∫§Õ∫ ·≈–«‘‡§√“–Àå«à“ ¡“µ√°“√¥—ß°≈à“«®– àßº≈°√–∑∫Õ¬à“ß‰√µàÕ√“§“Àÿâπ ∑—Èß„π
 ¿“«°“√≥åª°µ‘ ·≈–„π°√≥’∑’Ë‰¥â√—∫§”‡ πÕ‡¢â“§√Õ∫ß”°‘®°“√

‡Àµÿº≈¢Õß°“√»÷°…“¢âÕ¡Ÿ≈‡°’Ë¬«°—∫¡“µ√°“√ªÑÕß°—π°“√∂Ÿ°‡∑°‚Õ‡«Õ√å °“√‡ªî¥‡º¬¢âÕ¡Ÿ≈¥—ß°≈à“«

§«√∑”„ÀâºŸâ∂◊ÕÀÿâπ∑√“∫∂÷ß ∂“π°“√≥å∑’Ë∫√‘…—∑Õ“®π”¡“µ√°“√ªÑÕß°—π°“√∂Ÿ°‡∑°‚Õ‡«Õ√å ‰¥â·°à Golden Parachute,

Poison Pills ·≈– Greenmail ¡“„™â„π°“√µÕ∫‚µâ°—∫§”‡ πÕ∑’Ë‰¡à‡ªìπ¡‘µ√

π—¬ ”§—≠ ”À√—∫π—°≈ß∑ÿπ ‚¥¬°“√∫—ß§—∫„ÀâºŸâ‡ πÕ´◊ÈÕµâÕßµ‘¥µàÕ‚¥¬µ√ß°—∫ΩÉ“¬®—¥°“√·≈–§≥–°√√¡-

°“√ ¡“µ√°“√ªÑÕß°—π°“√∂Ÿ°§√Õ∫ß”°‘®°“√ ´÷Ëß¡—°®–‡√’¬°°—π«à“ ·ºπ ‘∑∏‘¢ÕßºŸâ∂◊ÕÀÿâπ (Shareowner Rights Plans)

Õ“®≈¥‚Õ°“ ∑’ËºŸâ‡ πÕ´◊ÈÕ®–ª√– ∫§«“¡ ”‡√Á® ·¡â·µà„π ∂“π°“√≥å∑’Ë‡ªìπª√–‚¬™πåµàÕºŸâ∂◊ÕÀÿâπ πÕ°®“°π—Èπ

¡“µ√°“√¥—ß°≈à“«¬—ßÕ“® àßº≈„Àâπ—°≈ß∑ÿπµâÕßª√—∫≈¥√“§“Àÿâπ¢Õß∫√‘…—∑≈ß„π™à«ß‡«≈“ª°µ‘ ‡π◊ËÕß®“°‡ß◊ËÕπ‰¢

·≈–¢âÕ®”°—¥Õ—π‡ªìπº≈®“°¡“µ√°“√ªÑÕß°—π°“√∂Ÿ°§√Õ∫ß”°‘®°“√

ªí®®—¬∑’Ë§«√æ‘®“√≥“ ‡¡◊ËÕæ‘®“√≥“¡“µ√°“√ªÑÕß°—π°“√∂Ÿ°§√Õ∫ß”°‘®°“√¢Õß∫√‘…—∑ π—°≈ß∑ÿπ§«√

 Õ∫∂“¡«à“∫√‘…—∑µâÕß¢Õ§«“¡‡ÀÁπ™Õ∫®“°ºŸâ∂◊ÕÀÿâπµàÕ¡“µ√°“√¥—ß°≈à“«°àÕπ¥”‡π‘π°“√ À√◊Õ‰¡à ‡æ√“–

¡’§«“¡‡ªìπ‰ª‰¥â¡“°∑’Ë¡“µ√°“√ªÑÕß°—π¢Õß·µà≈–∫√‘…—∑®–·µ°µà“ß°—π „π∫“ß°√≥’ π—°≈ß∑ÿπÕ“®æ∫«à“

§≥–°√√¡°“√µâÕß‰¥â√—∫§«“¡‡ÀÁπ™Õ∫®“°ºŸâ∂◊ÕÀÿâπ¿“¬„π√–¬–‡«≈“∑’Ë°”Àπ¥ °àÕπ∑’Ë®– “¡“√∂¥”‡π‘π°“√

µ“¡¡“µ√°“√ªÑÕß°—π°“√∂Ÿ°§√Õ∫ß”°‘®°“√ „π¢≥–∑’Ë∫“ß∫√‘…—∑Õ“®‰¡à°”Àπ¥„ÀâµâÕß¢Õ§«“¡‡ÀÁπ™Õ∫

®“°ºŸâ∂◊ÕÀÿâπ‡≈¬

 Õ∫∂“¡«à“„π™à«ß 2 ªï∑’Ëºà“π¡“ ∫√‘…—∑‡§¬‰¥â√—∫¢âÕ‡ πÕ‡¢â“§√Õ∫ß”°‘®°“√Õ¬à“ß‡ªìπ∑“ß°“√ À√◊Õ‰¡à

æ‘®“√≥“«à“¡’§«“¡‡ªìπ‰ª‰¥â¡“°πâÕ¬‡æ’¬ß„¥∑’Ë§≥–°√√¡°“√·≈–ΩÉ“¬®—¥°“√®–„™â‡ß‘π ¥·≈–«ß‡ß‘π°Ÿâ¬◊¡

∑’Ë¡’Õ¬Ÿà¢Õß∫√‘…—∑ ‡æ◊ËÕ®à“¬„Àâ·°àºŸâ‡ πÕ´◊ÈÕ°‘®°“√‡æ◊ËÕ„Àâ¬°‡≈‘°°“√§√Õ∫ß”°‘®°“√ ‚¥¬∑—Ë«‰ª·≈â« ºŸâ∂◊ÕÀÿâπ

§«√¥”‡π‘π°“√‡æ◊ËÕ¬—∫¬—Èß§≥–°√√¡°“√®“°°“√°√–∑”¥—ß°≈à“« ·µà∂â“À“°∫√‘…—∑µ°≈ß∑’Ë®–®à“¬‡ß‘π„Àâ·°à

ºŸâ‡ πÕ´◊ÈÕ°‘®°“√·≈â« ºŸâ∂◊ÕÀÿâπ§«√»÷°…“¢âÕ¡Ÿ≈∑’Ë‡ªî¥‡º¬µàÕ “∏“√≥™π‡°’Ë¬«°—∫‡ß◊ËÕπ‰¢¢Õß Greenmail

payment ¥—ß°≈à“«26

æ‘®“√≥“«à“„π∫“ß°√≥’ °“√‡ª≈’Ë¬π·ª≈ß°“√§«∫§ÿ¡°‘®°“√¡’§«“¡‡ªìπ‰ª‰¥âÀ√◊Õ‰¡à∑’Ë®– √â“ß§«“¡

 π„®„Àâ·°àÀπà«¬ß“π¿“§√—∞ ´÷ËßÕ“®°¥¥—π„ÀâºŸâ¢“¬∑”°“√‡ª≈’Ë¬π·ª≈ß‡ß◊ËÕπ‰¢¢Õß°“√§«∫À√◊Õ√«¡

°‘®°“√∑’Ë‡ πÕ¡“π—Èπ „π∫“ß°√≥’ Õ“®‡ªìπ‰ª‰¡à‰¥â∑’Ëπ—°≈ß∑ÿπ®–∑√“∫∑‘»∑“ß∑’Ë™—¥‡®π¢Õß¿“§√—∞«à“®–

µ—¥ ‘πÕ¬à“ß‰√µàÕ°“√ªÑÕß°—π°“√§√Õ∫ß”°‘®°“√ Õ¬à“ß‰√°Áµ“¡ π—°≈ß∑ÿπÕ“®æ∫‡§√◊ËÕß∫àß™’È∂÷ß§«“¡‡ªìπ

‰ª‰¥â¢Õß°“√¥”‡π‘π°“√¢Õß¿“§√—∞ ‚¥¬»÷°…“®“°°“√¥”‡π‘π°“√¢Õß¿“§√—∞∑’Ëºà“π¡“„πÕ¥’µ∑’Ë‡°’Ë¬«¢âÕß

°—∫∫√‘…—∑ À√◊Õ∫√‘…—∑Õ◊Ëπ„π ∂“π°“√≥å∑’Ë§≈â“¬§≈÷ß°—π

26 °√’π‡¡≈ (Greenmail) §◊Õ °“√®à“¬§à“µÕ∫·∑πæ‘‡»…‚¥¬∫√‘…—∑∑’Ë°”≈—ß∂Ÿ°§√Õ∫ß”°‘®°“√Õ¬à“ß‰¡à‡ªìπ¡‘µ√ (Hostile Takeover Bid) „Àâ·°à

π‘µ‘∫ÿ§§≈∑’Ë°”≈—ß®–∑”§”‡ πÕ´◊ÈÕ°‘®°“√ ‡æ◊ËÕ„Àâ‡°‘¥¢âÕµ°≈ß√–À«à“ß°—π«à“ºŸâ‡ πÕ´◊ÈÕ®–À¬ÿ¥¥”‡π‘π°“√‡ πÕ´◊ÈÕ‡æ◊ËÕ§√Õ∫ß”°‘®°“√‡ªìπ

√–¬–‡«≈“Àπ÷Ëßµ“¡∑’Ëµ°≈ß
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·≈–°“√®à“¬§à“µÕ∫·∑π®”π«π¡“°·°àºŸâ∫√‘À“√√–¥—∫ Ÿß¢Õß∫√‘…—∑ À√◊Õ‰¡à

·À≈àß¢âÕ¡Ÿ≈‡°’Ë¬«°—∫¢âÕ°”Àπ¥‡√◊ËÕß°“√‡∑°‚Õ‡«Õ√å

¢âÕ∫—ß§—∫¢Õß∫√‘…—∑®–‡ªìπ·À≈àß∑’Ë¥’∑’Ë ÿ¥„π°“√À“¢âÕ¡Ÿ≈‡°’Ë¬«°—∫¡“µ√°“√ªÑÕß°—π°“√∂Ÿ°‡∑°‚Õ‡«Õ√å

¢Õß∫√‘…—∑

 ”À√—∫¡“µ√°“√ªÑÕß°—π°“√∂Ÿ°§√Õ∫ß”°‘®°“√©∫—∫„À¡à ∫√‘…—∑Õ“®¢Õ§«“¡‡ÀÁπ™Õ∫®“°ºŸâ∂◊ÕÀÿâπ

À√◊Õ‰¡à°Á‰¥â ·µà‰¡à«à“®–‡ªìπ°√≥’„¥°Áµ“¡ ∫√‘…—∑®”‡ªìπµâÕß·®âß„ÀâºŸâ∂◊ÕÀÿâπ∑√“∫∂÷ß°“√·°â‰¢„¥Ê

„π¡“µ√°“√©∫—∫‡¥‘¡∑’Ë¡’Õ¬Ÿà
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Appendix A
Sources for Existing and Proposed Corporate Governance Codes and Principles

AUSTRALIA --

Investment and Financial Services Association, Blue Book Corporate Governance: A Guide for Fund

Managers and Corporations, 2004, http://www.ifsa.com.au/IFSAWeb/attach.nsf/Attachments/

WG+-+Blue+Book~IFSA+Blue+Book_2004.pdf/$File/IFSA+Blue+Book_2004.pdf

Australian Stock Exchange, ASX Corporate Governance Council, Principles of Good Corporate Governance and

Best Practice Recommendations, 2003; http://www.shareholder.com/visitors/dynamicdoc/document.cfm?

documentid=364&companyid=ASX

AUSTRIA --

Austrian Working Group for Corporate Governance, Austrian Code of Corporate Governance (English

version), 2002; http://www.wienerboerse.at/corporate/pdf/CG_Code_engl1103final.pdf.

BELGIUM --

Corporate Governance Committee, The Belgian Code of Corporate Governance (English version), 2004;

http://www.ecgi.org/codes/documents/bel_code_dec2004_en.pdf, or

http://www.corporategovernancecommittee.be/library/documents/final%20code/CorpoGov_UK.pdf.

Commission Bancaire et Financiere --
Reporting Corporate Governance (French only), 1999;

http://www.ecgi.org/codes/documents/be_guide_fr.pdf.

Corporate Governance for Belgian Listed Companies (The Cardon Report) (English version), 1998;

http://www.ecgi.org/codes/documents/cbf_dec1998_en.pdf.

Federation of Belgian Companies, Recommendations of Federation of Companies (English version), 1998;

http://www.ecgi.org/codes/documents/vbo_feb_en.pdf.

BRAZIL --

Instituto Brasileiro de Governanca Corporativa (IBGC), Code of Best Practice of Corporate Governance

(English version), 2004; http://www.ecgi.org/codes/documents/ibgc_may2004.pdf.

Comiss o de Valores Mobili rios, Recomenda   es sobre Governan  a Corporativa (English version), 2002;

http://www.cvm.gov.br/ingl/indexing.asp.

CANADA --

Multilateral Agreements
Multilateral Instrument 52-110, Audit Committees, 2004, http://www.osc.gov.on.ca/Regulation/

Rulemaking/Current/Part5/rule_20040326_52-110-audit-com.jsp.
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Amendments to Multilateral Instrument 52-110, Audit Committees, 2004, http://www.osc.gov.on.ca/

Regulation/Rulemaking/Current/Part5/rule_20041029_52-110_amend-audit-com.jsp.

National Instrument 52-102 (Continuous Disclosure Obligations); National Instrument 71-102
(Continuous Disclosure and Other Exemptions Relating to Foreign Issuers);

National Instrument 52-107 (Acceptable Accounting Principles, Auditing Standards and Reporting

Currency); and

Multilateral Instrument 52-109 (Certification of Disclosure in Issuersû Annual and Interim Filings);

http://www.osc.gov.on.ca/webcast/wc_index.jsp.

Ontario Teachers Pension Plan, Good Governance is Good Business: Corporate Goverance Policies and Proxy

Voting Guidelines, 2005, http://www.otpp.com/web/website.nsf/web/corpgov_12_04eng/$FILE/

Corpgov_12_04ENG.pdf

Canadian Coalition for Good Governance, Corporate Governance Guidelines for Building High Performance

Boards, Version 1.0, September 2003; http://www.ccgg.ca/web/website.nsf/web/ccgg_guidelines_

v1_january_2005/$FILE/CCGG_Guidelines_v1_January_2005.pdf.

Toronto Stock Exchange, Corporate Governance: A Guide to Good Disclosure, 2003;

http://www.tsx.com/en/pdf/TSXCorpGov_GuideToGoodDisclosure.pdf.

Joint Committee on Corporate Governance, Beyond Compliance: Building a Governance Culture

(Saucier Report), 2001; http://www.cica.ca/multimedia/Download_Library/Research_Guidance/

Risk_Management_Governance/Governance_Eng_Nov26.pdf.

CHINA --

China Securities Regulatory Commission, The Code of Corporate Governance for Listed Companies in

China (English version), 2001; http://www.ecgi.org/codes/documents/code_en.pdf.

DENMARK --

Copenhagen Stock Exchange, The N  rby Committeeûs Report on Corporate Governance in Denmark

(English version), 2001;

http://www.cse.dk/servlet/BlobServer?blobcol=urlblob&blobheader=application%2Fpdf&blobkey=

id&blobtable=Document&blobwhere=1071142970211&1071142970211.pdf.

EUROPE --

European Association of Securities Dealers, EASD Principles and Recommendations, 2000;

http://www.apcims.co.uk/public/publications/discussions/pdf/CorpGovPrinciples.pdf.

European Shareholders Group, Euroshareholders Guidelines, 2000;

http://www.infy.com/investor/corp_gov/Euroshareholders.pdf.
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European Bank for Reconstruction and Development (EBRD), Sound Business Standards and

Corporate Practices: A Set of Guidelines, 1997; http://www.apcims.co.uk/public/publications/discussions/pdf/

CorpGovPrinciples.pdf.

EUROPEAN COMMISSION --

Draft Recommendation on the role of non-executive or supervisory directors and on the committees of the

(supervisory) board, 2004; http://europa.eu.int/comm/internal_market/company/docs/independence/2004-

recommendation_en.pdf.

Draft Commission Recommendation on fostering an appropriate regime for the remuneration of directors of listed

companies, 2004; http://europa.eu.int/comm/internal_market/company/docs/directors-remun/2004-

recommendation_en.pdf.

Weil, Gotshal & Manges LLP, Comparative Study of Corporate Governance Codes Relevant

to the European Union and Its Member States, 2002; http://www.odce.ie/_fileupload/services/

EU%20Comparison.pdf.

FINLAND --

HEX Plc, Central Chamber of Commerce of Finland, Confederation of Finnish Industry and Employers,
Corporate Governance Recommendations for Listed Companies, 2003;

http://www.keskuskauppakamari.fi/kkk/julkaisut/en_GB/corporate_governance/.

FRANCE --

LûAssociation Fran  aise de la Gestion Financi  re (AFG), Recommandations sur le gouvernement dûentreprise

(French only), 2004; http://www.afg.asso.fr/upload/3/Fichier65.pdf.

Mouvement des Entreprises de France (MEDEP), Association Fran  aise des Entreprises
Priv  es(AFEP), The Corporate Governance of Listed Corporations (English version), 2001;

http://www.paris-europlace.net/files/vienot_bouton_summary.pdf.

GERMANY --

German Government Commission, Amendment to the German Corporate Governance Code

(Cromme Commission Code) (English version), 2003.

http://www.ecgi.org/codes/documents/code_200305_en.pdf.

Berliner Initiativkreis, German Code of Corporate Governance (English version), 2000;

http://www.gccg.de/eng_German-Code-of-Corporate-Governance.pdf.

GREECE --

Federation of Greek Industries, Principles of Corporate Governance, 2001 (English version);

http://www.ecgi.org/codes/documents/fge_july2001_en.pdf.
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HONG KONG --

Hong Kong Exchanges and Clearing, Ltd., Rules Governing the Listing of Securities on the Stock Exchange

of Hong Kong Ltd. (English version), Chapter 3, Authorised Representative And Directors, 2005;

http://www.hkex.com.hk/rule/listrules/MB%20Chapter%203%20(E).pdf.

Hong Kong Society of Accountants, Corporate Governance for Public Bodies (English version), 2004;

http://www.hkicpa.org.hk/publications/corporategovernanceguides/eframework_guide.pdf.

HUNGARY --

Budapest Stock Exchange, Corporate Governance Recommendations (English version), 2004;

http://www.bse.hu/onlinesz/index_e.html.

INDIA --

Confederation of Indian Industry, Desirable Corporate Governance in India-A Code, 2004;

http://www.ciionline.org/Services/68/Images/desirable%20corporate%20governance240902.pdf.

Securities and Exchange Board of India, Report of the Kumar Mangalam Birla Committee on

Corporate Governance, 2002; http://www.ecgi.org/codes/documents/corpgov.pdf.

INDONESIA -

The National Committee on Corporate Governance, Code for Good Corporate Governance, 2001;

http://www.ecgi.org/codes/documents/indon_2001.pdf.

INTERNATIONAL --

Organization for Economic Cooperation and Development, OECD Principles of Corporate Governance,

January 2004; http://www.oecd.org/dataoecd/32/18/31557724.pdf.

International Corporate Governance Network, Global Corporate Governance Principles, 2003;

http://www.icgn.org/organisation/documents/cgp/cgp_report_may2003.php.

International Organization of Securities Commissioners, Principles of Auditor Independence and the

Role of Corporate Governance in Monitoring an Auditorûs Independence, 2002;

http://www.iosco.org/pubdocs/pdf/IOSCOPD133.pdf.

IRELAND --

Irish Association of Investment Managers, Corporate Governance, Share Option and Other Incentive

Schemes, 1999; http://www.iaim.ie/Guideline1.htm.
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ITALY --

Associazione fra le Societ  Italiane per Azioni (Assonime), Handbook on Corporate Governance Reports,

2004; http://www.ecgi.org/codes/documents/cg_guide.pdf (Italian and English).

Borsa Italiana S.p.A., Committee for the Corporate Governance of Listed Companies,

Corporate Governance Code (English version), July 2002;

http://www.ecgi.org/codes/documents/code_it_jul2002_eng.pdf.

JAPAN --

Tokyo Stock Exchange, Principles of Corporate Governance for Listed Companies (English version), 2004;

http://www.tse.or.jp/english/listing/cg/principles.pdf.

Japan Corporate Governance Forum, Revised Corporate Governance Principles (English version), 2001;

http://www.jcgf.org/en/index.html.

MALAYSIA --

Bursa Malaysia, Listing Requirements (Chapter 15: Corporate Governance), 2001;

http://www.klse.com.my/website/documents/KLSE_ListReq2001-05012004.pdf.

Securities Commission Malaysia, Malaysian Code on Corporate Governance, 2000;

http://www.sc.com.my/eng/html/resources/inhouse/mccg.pdf.

MEXICO --

Mexican Stock Exchange, Mexican Bankersû Association, Mexican Institute of Finance Executives,

and Mexican Institute of Public Accountants, C  digo de Mejores Pr  cticas Corporativas, 1999;

http://www.bmv.com.mx/DOC/CMPC.pdf (in Spanish) or http://www.ecgi.org/codes/

documents/mexico_code_en.pdf (English version).

NEW ZEALAND --

The New Zealand Securities Commission --
Corporate Governance in New Zealand: Principles and Guidelines -- A Handbook for Directors,

Executives and Advisers, 2004; http://www.sec-com.govt.nz/publications/documents/

governance-principles/index.shtml.

Corporate Governance in New Zealand: Principles and Guidelines, 2004;

http://www.sec-com.govt.nz/publications/documents/governance-principles/index.shtml.
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THE NETHERLANDS --

Stichting Corporate Governance Onderzoek voor Pensioenfondsen, Manual Corporate Governance

SCGOP (English version), 2004; http://www.scgop.nl/upload/4/Handboek%20SCGOP%20Engels%20Read%

20only.pdf.

Corporate Governance Committee, The Dutch Corporate Governance Code: Principles of Good Corporate

Governance and Best Practice Provisions (English version), 2003;

http://corpgov.nl/page/downloads/CODE%20DEF%20ENGELS%20COMPLEET%20III.pdf.

NORWAY --

Norwegian Shareholders Assoc., Norwegian Institute of Public Accountants, Institutional Investor
Forum, Norwegian Financial Services Assoc., Norwegian Society of Financial Analysts,
Confederation of Norwegian Business and Industry, Norwegian Assoc. of Private Pension
Funds, Oslo B  rs, Norwegian Mutual Fund Assoc., The Norwegian Code of Practice for Corporate

Governance, (English version), 2004;

http://www.oslobors.no/servlet/BlobServer?blobcol=urlblob&blobheader=application%2Fpdf&

blobkey=id&blobtable=Document&blobwhere=1102027592819&1102027592819.pdf.

PAKISTAN --

Securities and Exchange Commission of Pakistan, Code of Corporate Governance, (English version), 2002;

http://www.secp.gov.pk/news/code_corporate(revised).htm.

Securities and Exchange Commission of Pakistan, Manual of Corporate Governance, (English version),

2002; http://www.secp.gov.pk/dp/pdf/manual-CG.pdf.

PERU --

Comisi  n Nacional Supervisora de Empresas y Valores, Principos de Buen Gobierno para las Sociedades

Peruanas (English version), 2002; http://www.secp.gov.pk/dp/pdf/manual-CG.pdf.

POLAND --

The Polish Corporate Governance Forum, The Corporate Governance Code for Polish Listed Companies

(The Gda?sk Code), 2002; http://www.pfcg.org.pl/files/download/code_final_complete.pdf.

PORTUGAL --

Comiss  o do Mercado de Valores Mobili  rios (CNMV),
CMVM Regulation No. 11/2003: Corporate Governance, (English version), 2003;

http://www.cmvm.pt/english_pages/legislacao_e_publicacoes/regulamentos_da_cmvm/

2003/reg2003_11.asp.

Recommendations on Corporate Governance (English version) 2001;

http://www.cmvm.pt/english_pages/recomendacoes_e_orientacoes/recomendacoes/soccot/indice_soccot.asp.



53CFA CENTRE FOR FINANCIAL MARKET INTEGRITY

RUSSIA --

The Co-ordination Council for Corporate Governance, The Russian Code of Corporate Governance, 2002;

http://www.ecgi.org/codes/documents/final_code_english.pdf.

SINGAPORE --

The Council on Corporate Disclosure and Governance (CCDG), Proposed Revisions to the Code of

Corporate Governance, 2004; http://www.ccdg.gov.sg/news/media_release_5.htm.

Monetary Authority of Singapore, Consultation on Guidelines and Regulations, 2003;

http://www.mas.gov.sg/singfinsec/download/CorpGov.pdf.

SOUTH AFRICA --

Institute of Directors in Southern Africa, King Report on Corporate Governance for South Africa

(King II Report), 2002; http://www.iodsa.co.za/ (Code order form and summary).

SOUTH KOREA --

Committee on Corporate Governance, Code of Best Practice for Corporate Governance (English version),

2002; http://www.ecgi.org/codes/documents/code_korea.pdf.

SPAIN --

Fundaci  n de Estudios Financieros, Gu a de Principios de Buen Gobierno Corporativo, Transparencia

Informativa y Conflictos de Inter  s en las Sociedades Cotizadas (Spanish only), 2004;

http://www.ieaf.es/archivos/PAPELES%202.pdf.

Instituto Espa  ol de Analistas Financieros (IEAF), Dec  logo del Directivo (Spanish only), 2004;

http://www.ieaf.es/archivos/Decalogo_del_directivo.pdf.

Special Commission, To Foster Transparency and Security in The Markets and in Listed Companies

(The Aldama Report) (English version), 2003; http://www.ecgi.org/codes/documents/informefinal_e.pdf.

Special Commission, C  digo de Buen Gobierno (English version), 1998;

http://www.ecgi.org/codes/documents/codigo_eng.pdf.

SWEDEN --

The Code Group, Swedish Code of Corporate Governance (English version), 2004;

http://www.ecgi.org/codes/documents/code_sweden.pdf.

The Swedish Shareholdersû Association, Corporate Governance Policy (English version), 2001;

http://www.ecgi.org/codes/documents/corporate_governance_policy0201.pdf.
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SWITZERLAND --

Swiss Business Federation, Swiss Code of Best Practice for Corporate Governance (English version), 2002;

http://www.economiesuisse.ch/d/content.cfm?upid=DD23731B-DCDF-4F99-

960C0AE389A96E3C&type=pdf&filetype=pdf.

SWX Swiss Exchange, Corporate Governance Directive (English version), 2002;

http://www.swx.com/download/admission/regulation/guidelines/swx_guideline_20020701-1_en.pdf.

THAILAND --

The Stock Exchange of Thailand, The Principles of Corporate Governance, 2002;

http://www.set.or.th/download/CG15-ENG.pdf.

UNITED KINGDOM --

London Stock Exchange, Corporate Governance: A Practical Guide, 2004;

http://www.rsmi.co.uk/rrweb/freeloader.nsf/live+freeloader+items+download/Corporate-Governance:-A-Practical-

Guide/$file/Practical%20guide%20to%20CG% 20v5.pdf?openelement.

HM Treasury, The Impact of Shareholdersû Pre-Emption Rights on a Public Companyûs Ability to Raise New

Capital: An Invitation to Comment from Paul Myners, 2004-11-19;

http://www.hm-treasury.gov.uk/media/843F0/31.pdf.

Financial Reporting Council, Audit Committees Combined Code Guidance: A Report and Proposed Guidance

(Smith Report), 2003; http://www.frc.org.uk/publications/content/ACReport.pdf

Financial Services Authority, The Combined Code on Corporate Governance, 2003;

http://www.fsa.gov.uk/pubs/ukla/lr_comcode2003.pdf.

Department of Trade and Industry, Review of the Role and Effectiveness of Non-Executive Directors

(HiggsReport), 2003; http://www.dti.gov.uk/cld/non_exec_review/pdfs/higgsreport.pdf.

Financial Reporting Council and the London Stock Exchange, The Financial Aspects of Corporate

Governance (Cadbury Report), 1992; http://www.ecgi.org/codes/documents/cadbury.pdf.

UNITED STATES --

State of Delaware, Division of Corporations, Delaware Corporation and Business Entity Laws, (current),

http://www.state.de.us/corp/DElaw.shtml.

Council of Institutional Investors, Corporate Governance Policies, 2004;

http://www.cii.org/dcwascii/web.nsf/doc/policies_index.cm.
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New York Society of Securities Analysts, Corporate Governance Handbook, 2004;

http://www.nyssa.org/Content/ContentGroups/Committee_Descriptions/Corporate_Governance/

Corporate_Governance.htm.

New York Stock Exchange, Final Corporate Governance Listing Standards, Section 303A: Final Rules,

NYSE, November 2003: 4; http://www.nyse.com/pdfs/section303A_final_rules.pdf.

Conference Board, Commission on Public Trust and Private Enterprise, Findings and Recommendations, 2003;

http://www.conference-board.org/pdf_free/SR-03-04.pdf.

The Nasdaq Stock Market Inc., Nasdaq Rule 4200, revised 2003;

http://a257.g.akamaitech.net/7/257/2422/14mar20010800/edocket.access.gpo.gov/2003/03-6987.htm.

Teachers Insurance and Annuity Association-College Retirement Equities Fund, TIAA-CREF Policy

Statement on Corporate Governance, 2002; http://www.tiaa-cref.org/pubs/html/governance_policy/.

Business Roundtable, Principles of Corporate Governance, May 2002;

http://www.businessroundtable.org/pdf/704.pdf.

California Public Employeesû Retirement System, Global Corporate Governance Principles,

http://www.calpers-governance.org/principles/international/global/page01.asp.

Securities and Exchange Commission (SEC),
Managementûs Report on Internal Control over Financial Reporting and Certification of Disclosure in

Exchange Act Periodic Reports, 2004; http://www.sec.gov/rules/final/33-8392.htm.

Regulation S-K, 2004, http://www.sec.gov/divisions/corpfin/forms/regsk.htm.

Standards Relating to Listed Company Audit Committees, RIN 3235-A175, 2003;

http://www.sec.gov/rules/final/33-8220.htm

Disclosure Required by Sections 406 and 407 of the Sarbanes-Oxley Act of 2002,

http://www.sec.gov/rules/final/33-8177.htm.

Disclosure Regarding Nominating Committee Functions and Communications Between Security Holders and

Boards of Directors, 2003; http://www.sec.gov/rules/final/33-8340.htm.

Improper Influence on Conduct of Audits, 2003; http://www.sec.gov/rules/final/34-47890.htm.

Strengthening the Commissionûs Requirements Regarding Auditor Independence, 2003;
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