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ïììĊęǰ1 

ïìîĈ 

1.1 ìĊęöćĒúąÙüćöÿĈÙĆâ×ĂÜðŦâĀć 

ĔîðŦÝÝčïĆîÖćøĔĀšÿĉîđßČęĂ×ĂÜÿëćïĆîÖćøđÜĉîëČĂđðŨîÖćøïøĉĀćøÙüćöđÿĊę÷ÜĂ÷ŠćÜĀîċęÜǰÝċÜ

ÝĈđðŨîêšĂÜöĊÖćøöćêøÖćøêŠćÜǰėǰđóČęĂöćïøĉĀćøÙüćöđÿĊę÷ÜìĊęÝąđÖĉé×ċĚîǰÖćøöĊĀúĆÖðøąÖĆîÖĘđðŨî

öćêøÖćøĀîċęÜĔîÖćøðŜĂÜÖĆîÙüćöđÿĊ ę÷ÜìĊęÝąđÖĉé×ċ ĚîÝćÖÖćøĔĀšÿĉîđßČęĂĒÖŠõćÙíčøÖĉÝǰĔîøąïï

ÖãĀöć÷ĕì÷ĒêŠđéĉöǰêćöðøąöüúÖãĀöć÷ĒóŠÜĒúąóćèĉß÷ŤǰÿćöćøëĔĀšúĎÖĀîĊĚîĈìøĆó÷ŤöćìĈ

ÿĆââćđðŨîĀúĆÖðøąÖĆîĒÖŠđÝšćĀîĊĚĕéšĒÙŠǰ�ǰüĉíĊǰÙČĂǰÖćøÝĈîĈǰĒúąÖćøÝĈîĂÜ 1ǰàċęÜĕöŠÿĂéÙúšĂÜÖĆï

ÙüćöđðúĊę÷îĒðúÜĕð×ĂÜÿõćóđýøþåÖĉÝĒúą÷čÙÿöĆ÷ǰÖćøìĊęúĎÖĀîĊĚÿćöćøëìĈÿĆââćĀúĆÖðøąÖĆî

đóČęĂîĈìøĆó÷ŤÿĉîöćđðŨîĀúĆÖðøąÖĆîĔĀšĒÖŠđÝšćĀîĊĚĕéšđóĊ÷Üǰ2ǰüĉíĊîĆĚîǰìĈĔĀšìøĆó÷ŤÿĉîìĊęöĊöĎúÙŠćìćÜ

đýøþåÖĉÝĂĊÖĀúć÷Ă÷ŠćÜđßŠîǰÿĉìíĉđøĊ÷ÖøšĂÜêŠćÜėǰÿĉîÙšćÙÜÙúĆÜǰìøĆó÷ŤÿĉîìćÜðŦââćǰđðŨîêšî 2ǰĕöŠ

ÿćöćøëîĈöćđðŨîĀúĆÖðøąÖĆîĕéšǰđîČęĂÜÝćÖǰĒîüìćÜÖćøÝĈîĈêćöðøąöüúÖãĀöć÷ĒóŠÜĒúą

óćèĉß÷ŤǰÝĈđðŨîìĊęúĎÖĀîĊĚÝąêšĂÜÿŠÜöĂïìøĆó÷ŤÿĉîĔĀšĒÖŠđÝšćĀîĊĚǰĔîéšćîđÝšćĀîĊĚÿëćïĆîÖćøđÜĉîÖĘĕöŠ

Ă÷ćÖÙøĂïÙøĂÜìøĆó÷ŤÿĉîîĆĚîĕüšđóøćąĂćÝëČĂđðŨîõćøąǰĒîüìćÜÖćøÝĈîĂÜëċÜĒöšüŠćÖãĀöć÷Ýą

ĕöŠĕéšøąïčü ŠćêšĂÜÿŠÜöĂïìøĆó÷ŤÿĉîìĊ ęÝĈîĂÜǰĒêŠÖĘö Ċ× šĂÝĈÖĆéüŠćÿćöćøëÝĈîĂÜĕéšĒêŠđóĊ÷Ü

ĂÿĆÜĀćøĉöìøĆó÷ŤĒúąÿĆÜĀćøĉöìøĆó÷ŤìĊęöĊìąđïĊ÷îïćÜðøąđõìđìŠćîĆĚîǰìĈĔĀšÿĈĀøĆïìøĆó÷ŤÿĉîïćÜßîĉé

êšĂÜĔßšÖćøēĂîÿĉìíĉđóČęĂđðŨîĀúĆÖðøąÖĆîĕðÖŠĂîǰđßŠîǰÿĉìíĉđøĊ÷ÖøšĂÜêćöÿĆââćĒúąÿĉìíĉĔîïĆâßĊ

íîćÙćøǰđðŨîêšîǰàċęÜÝąđĀöČĂîÖĆïÖãĀöć÷đÖĊę÷üÖĆïĀúĆÖðøąÖĆî×ĂÜðøąđìýĂĆÜÖùþìĊęöĊÖćøĔßšǰ

Assignment öćÿøšćÜĀúĆÖðøąÖĆîĔîÖćøēĂîÿĉìíĉđøĊ÷ÖøšĂÜđÖĊę÷üÖĆïìøĆó÷ŤÿĉęÜĔéÿĉęÜĀîċęÜǰđóČęĂđðŨî

ĀúĆÖðøąÖĆîÖćøßĈøąĀîĊĚ3ǰðøąđìýĕì÷ÝċÜđÖĉéÖćøóĆçîćÖãĀöć÷đÖĊę÷üÖĆïĀúĆÖðøąÖĆî×ċĚîöćǰēé÷öĊ

êšîĒïïöćÝćÖÖãĀöć÷ĀúĆÖðøąÖĆîðøąđìýĂĆÜÖùþĒúąÿĀøĆåĂđöøĉÖćǰđóČęĂĔĀšÿëćïĆîÖćøđÜĉî

ÿćöćøëĔĀšÿĉîđßČęĂĕéšēé÷öĊĀúĆÖðøąÖĆîìćÜíčøÖĉÝìĊęđóĉęööćÖ×ċĚîǰĒúąõćÙíčøÖĉÝÿćöćøëđ×šćëċÜĒĀúŠÜ

đÜĉîìčîĕéšÜŠć÷×ċĚîǰîĆęîÖĘÙČĂǰóøąøćßïĆââĆêĉĀúĆÖðøąÖĆîìćÜíčøÖĉÝǰó.ý. 2558  

êćööćêøćǰ6ǰ×ĂÜóøąøćßïĆââĆêĉĀúĆÖðøąÖĆîìćÜíčøÖĉÝǰó�ý�ǰ����ǰïĆââĆêĉüŠćǰñĎšĔĀš

ĀúĆÖÝąđðŨîïčÙÙúíøøöéćĀøČĂîĉêĉïčÙÙúÖĘĕéšǰÿŠüîöćêøćǰ7ǰïĆââĆêĉîĉ÷ćö×ĂÜǰñĎšøĆïĀúĆÖðøąÖĆîĕüš

üŠćǰĶǰñĎšøĆïĀúĆÖðøąÖĆîêšĂÜđðŨîÿëćïĆîÖćøđÜĉîĀøČĂïčÙÙúĂČęîêćöìĊęÖĈĀîéĔîÖãÖøąìøüÜķǰàċęÜêćö

öćêøćǰ3ǰ×ĂÜóøąøćßïĆââĆêĉǰĕéšĔĀšÙüćöĀöć÷×ĂÜǰÿëćïĆîÖćøđÜĉîǰĕüšéĆÜîĊĚ 

(1) ÿëćïĆîÖćøđÜĉîêćöÖãĀöć÷üŠćéšü÷íčøÖĉÝÿëćïĆîÖćøđÜĉî 

 
1 üýĉîǰÿĉìíĉÿø
ǰĶǰøąïïñĎšïĆÜÙĆïĀúĆÖðøąÖĆîìćÜíčøÖĉÝǰ	ðŦâĀćĒúą×šĂđÿîĂĒîą
ķǰ	üĉì÷ćîĉóîíŤîĉêĉýćÿêøöĀćïĆèæĉê, ÿć×ćÖãĀöć÷
ÖćøÙšćøąĀüŠćÜðøąđìýǰÙèąîĉêĉýćÿêøŤǰöĀćüĉì÷ćúĆ÷íøøöýćÿêøŤ, ����
, Āîšćǰ� 
2 ÖĈßĆ÷ǰÝÜÝĆÖøóĆîíŤ, đøČęĂÜîŠćøĎšđÖĊę÷üÖĆïÖãĀöć÷ĀúĆÖðøąÖĆîìćÜíčøÖĉÝ, óĉöóŤÙøĆĚÜìĊęǰ�, (ÖøčÜđìóĄ�ǰïøĉþĆìǰýøĊĂîĆîêŤÖćøóĉöóŤǰÝĈÖĆé, 
����
, Āîšćǰ� 
3 ÿčÖĆââćǰüĉøĉ÷ąñú
ǰĶǰÖćøĔßšđÜĉîòćÖđðŨîĀúĆÖðøąÖĆîķǰ	üĉì÷ćîĉóîíŤîĉêĉýćÿêøöĀćïĆèæĉê, ÿć×ćîĉêĉýćÿêøŤǰïĆèæĉêüĉì÷ćúĆ÷ǰ
öĀćüĉì÷ćúĆ÷íčøÖĉÝïĆèæĉê÷Ť, ����
, Āîšćǰ�� 
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	2
ǰïøĉþĆììĊęĕéšøĆïĔïĂîčâćêðøąÖĂïíčøÖĉÝðøąÖĆîßĊüĉêêćöÖãĀöć÷üŠćéšü÷ÖćøðøąÖĆî

ßĊüĉêĒúąïøĉþĆììĊęĕéšøĆïĔïĂîčâćêðøąÖĂïíčøÖĉÝðøąÖĆîüĉîćýõĆ÷êćöÖãĀöć÷üŠćéšü÷ÖćøðøąÖĆî

üĉîćýõĆ÷ 

	3
ǰíîćÙćøĀøČĂÿëćïĆîÖćøđÜĉîìĊęöĊÖãĀöć÷đÞóćąÝĆéêĆĚÜ×ċĚî 

îĂÖÝćÖîĆĚî÷ĆÜöĊÖãÖøąìøüÜđøČęĂÜǰÖĈĀîéĔĀšïčÙÙúĂČęîđðŨîñĎšøĆïĀúĆÖðøąÖĆîǰó .ý. 2559ǰ

ĕéšÖĈĀîéĔĀšïčÙÙúêŠĂĕðîĊĚđðŨîñĎšøĆïĀúĆÖðøąÖĆîĕéš 

1. îĉêĉïčÙÙúđÞóćąÖĉÝàċęÜöĊüĆêëčðøąÿÜÙŤĔîÖćøéĈđîĉîÖćøđðúĊę÷îĒðúÜìøĆó÷ŤÿĉîđðŨî

ĀúĆÖìøĆó÷Ť 

2. ìøĆÿêĊĔîîćöìøĆÿêŤêćöÖãĀöć÷üŠćéšü÷ìøĆÿêŤđóČęĂíčøÖøøöĔîêúćéìčî 

3. ïøĉþĆìĀúĆÖìøĆó÷Ť ÖĂÜìčîøüöǰĀøČĂñĎšĒìîñĎšëČĂĀčšîÖĎšêćöÖãĀöć÷üŠćéšü÷ĀúĆÖìøĆó÷Ť

ĒúąêúćéĀúĆÖìøĆó÷Ť 

4. îĉêĉïčÙÙúàċęÜðøąÖĂïíčøÖĉÝÿĆââćàČĚĂ×ć÷úŠüÜĀîšćêćöÖãĀöć÷üŠćéšü÷ÿĆââćàČĚĂ

×ć÷úŠüÜĀîšć 

5. ïøĉþĆìïøĉĀćøÿĉîìøĆó÷ŤêćöÖãĀöć÷üŠćéšü÷ïøĉþĆìïøĉĀćøÿĉîìøĆó÷Ť 

6. îĉêĉïčÙÙúàċęÜöĊüĆêëčðøąÿÜÙŤĔîÖćøðøąÖĂïíčøÖĉÝĒôŨÖđêĂøĉÜ 

7. ÿĈîĆÖÜćîðúĆéÖøąìøüÜĂčêÿćĀÖøøöđÞóćąÖøèĊÖĂÜìčîóĆçîćđĂÿđĂĘöĂĊêćöĒîü

ðøąßćøĆå 

8. íîćÙćøóćèĉß÷ŤêŠćÜðøąđìýđÞóćąÖøèĊÖćøĔĀšÿĉîđßČęĂøŠüöÖĆïÿëćïĆîÖćøđÜĉî 

9. îĉêĉïčÙÙúàċęÜöĊüĆêëčðøąÿÜÙŤĔîÖćøðøąÖĂïíčøÖĉÝĔĀšđßŠćàČĚĂĒúąĔĀšđßŠćĒïïúĉÿàĉęÜ 

10. îĉêĉïčÙÙúàċęÜöĊüĆêëčðøąÿÜÙŤĔîÖćøðøąÖĂïíčøÖĉÝĔĀšÿĉîđßČęĂ 

ÝćÖöćêøćǰ3ǰ×ĂÜóøąøćßïĆââĆêĉĀúĆÖðøąÖĆîìćÜíčøÖĉÝǰó.ý.2558 ĒúąÖãÖøąìøüÜđøČęĂÜ

ÖĈĀîéĔĀšïčÙÙúđðŨîñĎšøĆïĀúĆÖðøąÖĆî×šćÜêšîǰéĎđĀöČĂîÝąÙøĂïÙúčöÿëćïĆîÖćøđÜĉîñĎšĔĀšÿĉîđßČęĂìĊę

ÿćöćøëđðŨîñĎšøĆïĀúĆÖðøąÖĆîĕéšĕüšđÖČĂïìĆĚÜĀöéǰĒêŠĔîÙüćöđðŨîÝøĉÜîĆĚîǰÖøèĊÖćøĔĀšÿĉîđßČęĂøŠüöÖĆîǰ

÷ĆÜöĊÿëćïĆîÖćøđÜĉîøąĀüŠćÜðøąđìýǰĂÜÙŤÖøÙüćöøŠüööČĂøąĀüŠćÜðøąđìýǰđßŠîǰíîćÙćøóĆçîć

đĂđßĊ÷ǰ(ADB)ǰíîćÙćøđóČęĂÙüćöøŠüööČĂøąĀüŠćÜðøąđìýĒĀŠÜâĊęðčśîǰ	JBIC) ĂÜÙŤÖøÙüćöøŠüööČĂ

øąĀüŠćÜðøąđìýĒĀŠÜâĊęðčśîǰ	JICA) đðŨîêšîǰìĊęÿćöćøëĔĀšÿĉîđßČęĂøŠüöÖĆïÿëćïĆîÖćøđÜĉîĀøČĂíîćÙćø

óćèĉß÷ŤĔîðøąđìýĕì÷ĕéšǰĒêŠÿëćïĆîéĆÜÖúŠćüĕöŠÿćöćøëđ×šćøŠüöđðŨ îñĎ šø ĆïĀúĆÖðøąÖĆîêćö

óøąøćßïĆââĆêĉĀúĆÖðøąÖĆîìćÜíčøÖĉÝĕéšǰìĈĔĀšÿëćïĆîÖćøđÜĉîøąĀüŠćÜðøąđìýĀøČĂĂÜÙŤÖøÙüćö

øŠüööČĂøąĀüŠćÜðøąđìýđĀúŠćîĊĚǰÝąêšĂÜóĉÝćøèćìćÜđúČĂÖĔîÖćøÿøšćÜĀúĆÖðøąÖĆîøĎðĒïïĂČęîìĊę

ÿćöćøëéĈđîĉîÖćøĕéšêćöÖãĀöć÷ĕì÷ĕéšđóČęĂìéĒìîÖćøøĆïĀúĆÖðøąÖĆîêćöóøąøćßïĆââĆ êĉ

ĀúĆÖðøąÖĆîìćÜíčøÖĉÝǰĂĊÖìĆĚÜ÷ĆÜöĊìøĆó÷ŤÿĉîïćÜðøąđõìǰđßŠîǰÿĉìíĉđøĊ÷ÖøšĂÜêćöÿĆââćĀøČĂÿĉìíĉ

đøĊ÷ÖøšĂÜĔîïĆâßĊíîćÙćøǰìĊęĕöŠÿćöćøëÖŠĂĀúĆÖðøąÖĆîêćöÖãĀöć÷ĕì÷ĔîøĎðĒïïĂČęîĕéšǰîĂÖÝćÖ

ÖćøÖŠĂĀúĆÖðøąÖĆîìćÜíčøÖĉÝǰÿëćïĆîéĆÜÖúŠćüÝċÜĂćÝÝąêšĂÜóĉÝćøèćđ×šćìĈÿĆââćēĂîÿĉìíĉ
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đøĊ÷ÖøšĂÜǰ	Assignment
ǰÖĆïúĎÖĀîĊĚđóČęĂđðŨîðøąÖĆîÖćøßĈøąĀîĊĚìéĒìîÖćøÖŠĂĀúĆÖðøąÖĆîìćÜ

íčøÖĉÝǰ 

Ă÷ŠćÜĕøÖĘéĊǰđîČęĂÜÝćÖÖćøēĂîÿĉìíĉđøĊ÷ÖøšĂÜêćöðøąöüúÖãĀöć÷ĒóŠÜĒúąóćèĉß÷ŤîĆĚîđðŨî

đóĊ÷Ü×šĂêÖúÜìćÜÿĆââćøąĀüŠćÜÙĎŠÿĆââćǰĕöŠĕéšÖŠĂĔĀšđÖĉéÿĉìíĉĔîìćÜĀúĆÖðøąÖĆîđĀöČĂîđßŠîǰÖćø

ÝĈîĈǰÖćøÝĈîĂÜǰĒúąĀúĆÖðøąÖĆîìćÜíčøÖĉÝǰÝċÜđÖĉéðøąđéĘîðŦâĀćüŠćǰĔîÖøèĊìĊęđÖĉéđĀêčñĉéîĆéǰàċęÜ

êšĂÜöĊÖćøïĆÜÙĆïĀúĆÖðøąÖĆîđÖĉé×ċĚîǰñĎšĔĀšÿĉîđßČęĂøŠüöìĊęöĊÖćøìĈÿĆââćēĂîÿĉìíĉđøĊ÷ÖøšĂÜéĆÜÖúŠćüǰÝą

öĊÿĉìíĉĝĔîìøĆó÷ŤÿĉîìĊęĕéšöćÝćÖÖćøïĆÜÙĆïĀúĆÖðøąÖĆîéšĂ÷ÖüŠćñĎšĔĀšÿĉîđßČęĂìĊęìĈÿĆââćĀúĆÖðøąÖĆî

ìćÜíčøÖĉÝĀøČĂĕöŠǰĒúąÖćøìĈÿĆââćēĂîÿĉìíĉđøĊ÷ÖøšĂÜéĆÜÖúŠćüîĆĚîÝąëČĂüŠćñĎšĔĀšÿĉîđßČęĂøŠüöøć÷îĆĚî

đðŨîđÝšćĀîĊĚöĊðøąÖĆîêćöÖãĀöć÷úšöúąúć÷ĕéšĀøČĂĕöŠ 

 

1.2 üĆêëčðøąÿÜÙŤ×ĂÜÖćøýċÖþć 
1. đóČęĂýċÖþćǰĔĀšìøćïëċÜÿĉìíĉĝĔîìøĆó÷Ťÿĉî×ĂÜñĎšĔĀšÿĉîđßČęĂìĊęĕöŠÿćöćøëđðŨîñĎšøĆïĀúĆ ÖðøąÖĆîĕéš

êćöóøąøćßïĆââĆêĉĀúĆÖðøąÖĆîìćÜíčøÖĉÝǰó.ý.2558 àċęÜĕéšÝćÖÖćøïĆÜÙĆïĀúĆÖðøąÖĆîìĊęđÖĉé

ÝćÖÖćøìĈÿĆââćēĂîÿĉìíĉđøĊ÷ÖøšĂÜǰĒìîÖćøìĈÿĆââćĀúĆÖðøąÖĆîìćÜíčøÖĉÝǰ 

2. đóČęĂýċÖþćÖãĀöć÷ĀúĆÖðøąÖĆîêćöøąïïÖãĀöć÷ĂĆÜÖùþĔîõćóøüöǰĒúąĔîđøČęĂÜÖćøìĈǰ

Assignment đóČęĂđðŨîĀúĆÖðøąÖĆîĔîÖćøēĂîÿĉìíĉđøĊ÷ÖøšĂÜǰ 

3. đóČęĂýċÖþćĀúĆÖÖãĀöć÷×ĂÜðøąđìýÿĀøĆåĂđöøĉÖćĔîǰArticle 9 (Secured Transaction 

Uniform Commercial Code: UCC) ĔîđøČęĂÜ×ĂÜǰÖćøÿøšćÜĀúĆÖðøąÖĆî ÙüćöÿöïĎøèŤ×ĂÜ

ÿĆââćĀúĆÖðøąÖĆîǰĒúąÿĉìíĉ×ĂÜđÝšćĀîĊĚĔîìøĆó÷ŤÿĉîìĊęîĈöćđðŨîĀúĆÖðøąÖĆî 

4. đóČęĂýċÖþćñúÝćÖÖćøìĊęñĎšĔĀšÿĉîđßČęĂĕöŠĕéšđðŨîđÝšćĀîĊĚöĊðøąÖĆîêćöÖãĀöć÷úšöúąúć÷ 

 

1.3 ÿööêĉåćî 

ðŦÝÝčïĆîóøąøćßïĆââĆêĉĀúĆÖðøąÖĆîìćÜíčøÖĉÝǰó�ý�ǰ����ǰĒúąÖãÖøąìøüÜđøČęĂÜǰÖĈĀîéĔĀš

ïčÙÙúĂČęîđðŨîñĎšøĆïĀúĆÖðøąÖĆîǰó�ý�ǰ����ǰ÷ĆÜĕöŠÖĈĀîéĔĀšÿëćïĆîÖćøđÜĉîĒúąĂÜÙŤÖøÙüćöøŠüööČĂ

øąĀüŠćÜðøąđìýïćÜðøąđõììĊęÿćöćøëĔĀšÿĉîđßČęĂøŠüöÖĆïÿëćïĆîÖćøđÜĉîĔîðøąđìýĕì÷đðŨîñĎšøĆï

ĀúĆÖðøąÖĆîĕéšǰìĈĔĀšÿëćïĆîÖćøđÜĉîĒúąĂÜÙŤÖøÙüćöøŠüööČĂøąĀüŠćÜðøąđìýđĀúŠćîĆĚîÝĈđðŨîêšĂÜ

ĔßšÖćøìĈÿĆââćēĂîÿĉìíĉđøĊ÷ÖøšĂÜïîìøĆó÷ŤÿĉîđðŨîĀúĆÖðøąÖĆîǰàċęÜÝąöĊÿĉìíĉĔîìøĆó÷ŤÿĉîìĊęîĈö ć

đðŨîĀúĆÖðøąÖĆîéšĂ÷ÖüŠćñĎšĔĀšÿĉîđßČęĂøć÷ĂČęîǰĒúąĕöŠëČĂüŠćđðŨîđÝšćĀîĊĚöĊðøąÖĆîêćöóøąøćßïĆââĆêĉ

úšöúąúć÷ǰó.ý. 2483ǰìĈĔĀšđöČ ęĂđÖĉéÖćøïĆÜÙĆïĀúĆÖðøąÖĆîǰÿëćïĆîÖćøđÜĉîĒúąĂÜÙŤÖøÙüćö

øŠüööČĂøąĀüŠćÜðøąđìýđĀúŠćîĆĚîǰÝąêšĂÜøĂøĆïßĈøąĀîĊĚÝćÖÖĂÜìøĆó÷Ťÿĉî×ĂÜúĎÖĀîĊĚǰìĆĚÜǰė ǰìĊęÙüø

ĕéšøĆïÿĉìíĉđìĊ÷ïđìŠćÖĆïñĎšøŠüöĔĀšÿĉîđßČęĂìĊęđðŨîÿëćïĆîÖćøđÜĉîĔîðøąđìýĕì÷ 
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1.4 ×Ăïđ×êÖćøýċÖþć 

đĂÖĆêýċÖþćÞïĆïîĊĚöčŠÜýċÖþćđøČęĂÜÿĉìíĉĔîìøĆó÷ŤÿĉîìĊęđÖĉéÝćÖÖćøìĈÿĆââćēĂîÿĉìíĉđøĊ÷ÖøšĂÜ

ĒúąîĈöćđðŨîĀúĆÖðøąÖĆîĔĀšÖĆïñĎšĔĀšÿĉîđßČęĂìĊęĕöŠÿćöćøëøĆïĀúĆÖðøąÖĆîìćÜíčøÖĉÝĕéšǰĔîÖøèĊìĊęđÖĉé

ÖćøïĆÜÙĆïĀúĆÖðøąÖĆî×ċĚîǰēé÷ÝąýċÖþćđðøĊ÷ïđìĊ÷ïÖĆïÖãĀöć÷ĀúĆÖðøąÖĆî×ĂÜðøąđìýĂĆÜÖùþ

ĒúąÿĀøĆåĂđöøĉÖćǰàċęÜđðŨîêšîĒïïĔîÖćøøŠćÜÖãĀöć÷ÞïĆïîĊĚ×ċĚîǰĒúąýċÖþćñúìĊęđÖĉéÝćÖÖćøïĆÜÙĆï

ĀúĆÖðøąÖĆîÿĈĀøĆïÖøèĊìĊęñĎšĔĀšÿĉîđßČęĂĕöŠĕéšđðŨîđÝšćĀîĊĚöĊðøąÖĆîêćöÖãĀöć÷úšöúąúć÷ǰ 

 

1.5 üĉíĊéĈđîĉîÖćøýċÖþćǰ 

ñĎšüĉÝĆ÷ĕéšìĈÖćøýċÖþćüĉÝĆ÷đßĉÜđĂÖÿćøǰ	Documentary Research) ēé÷ýċÖþćÙšîÙüšćĀúĆÖÖćø

ĒúąĀúĆÖđÖèæŤÝćÖïìïĆââĆêĉ×ĂÜÖãĀöć÷ĕì÷ǰĒúąÖãĀöć÷êŠćÜðøąđìýìĊęöĊñĎšøüïøüöĕüšĒúšüǰ

øć÷ÜćîÖćøðøąßčö×ĂÜĀîŠü÷ÜćîìĊęđÖĊę÷ü×šĂÜǰüĉì÷ćîĉóîíŤǰïìÙüćöìćÜüĉßćÖćøǰüćøÿćøìćÜ

üĉßćÖćøǰøć÷ÜćîýċÖþćüĉÝĆ÷ǰēé÷øüïøüö×šĂöĎúđĂÖÿćøìĊęđÖĊę÷ü×šĂÜǰđóČęĂîĈöćüĉđÙøćąĀŤĔîđßĉÜ

đðøĊ÷ïđìĊ÷ï 

 

1.6 ðøąē÷ßîŤìĊęÙćéüŠćÝąĕéšøĆï 

1. ìøćïëċÜÿĉìíĉĔîìøĆó÷Ťÿĉî×ĂÜñĎ šĔĀšÿĉîđßČ ęĂìĊ ęĕöŠÿćöćøëđðŨîñĎšøĆïĀúĆÖðøąÖĆîĕéšêćö

óøąøćßïĆââĆêĉĀúĆÖðøąÖĆîìćÜíčøÖĉÝǰó.ý.2558 àċęÜĕéšÝćÖÖćøïĆÜÙĆïĀúĆÖðøąÖĆîìĊęđÖĉé

ÝćÖÖćøìĈÿĆââćēĂîÿĉìíĉđøĊ÷ÖøšĂÜđðŨîĀúĆÖðøąÖĆîǰĒìîÖćøìĈÿĆââćĀúĆÖðøąÖĆîìćÜ

íčøÖĉÝ 

2. ìøćïëċÜĀúĆÖÖćøĔîÖćøÿøšćÜÿĆââćĀúĆÖðøąÖĆîĒúąĀúĆÖÖćøìĈAssignment đóČęĂđðŨî

ĀúĆÖðøąÖĆîĔîÖćøēĂîÿĉìíĉđøĊ÷ÖøšĂÜêćöÖãĀöć÷ðøąđìýĂĆÜÖùþ 

3. ìøćïëċÜĀúĆÖÖćø×ĂÜÖãĀöć÷ÿĀøĆåĂđöøĉÖćĔîÖćøÿøšćÜÿĆââćĀúĆÖðøąÖĆîǰÙüćö

ÿöïĎøèŤ×ĂÜÿĆââćǰĒúąÿĉìíĉ×ĂÜđÝšćĀîĊĚĔîìøĆó÷ŤÿĉîìĊęîĈöćđðŨîĀúĆÖðøąÖĆî 

4. ìøćïëċÜñú×ĂÜÖćøìĊęĕöŠĕéšđðŨîđÝšćîĊĚöĊðøąÖĆîêćöÖãĀöć÷úšöúąúć÷ĒúąĒîüìćÜÖćø

ÝĆéÖćøÖĆïÿĉìíĉĝĔîìøĆó÷ŤÿĉîìĊęĕéšÝćÖÖćøïĆÜÙĆïĀúĆÖðøąÖĆî 
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     ïììĊęǰ2ǰ 

ĀúĆÖðøąÖĆîêćöÖãĀöć÷ĕì÷ĒúąĀúĆÖÖćøēĂîÿĉìíĉđøĊ÷ÖøšĂÜđðŨîðøąÖĆî 

 ïìîĊĚÝąĂíĉïć÷ëċÜÖćøÝĆéìĈĀúĆÖðøąÖĆîêćöÖãĀöć÷ĕì÷ìĊęÿćöćøëìĈĕéšìĆ ĚÜĀöéǰ Ēúą

ĀúĆÖÖćøēĂîÿĉìíĉđøĊ÷ÖøšĂÜđðŨîðøąÖĆîÿĈĀøĆïñĎšĔĀšÿĉîđßČęĂìĊęĕöŠÿćöćøëøĆïĀúĆÖðøąÖĆîêćöÖãĀöć÷ĕì÷

ĕéšǰĒúąêšĂÜìĈÖćøēĂîÿĉìíĉđøĊ÷ÖøšĂÜđðŨîðøąÖĆîĒìî 

2.1ǰĀúĆÖðøąÖĆîéšü÷ìøĆó÷ŤêćöðøąöüúÖãĀöć÷ĒóŠÜĒúąóćèĉß÷Ť 

 �����ǰÝĈîĂÜ 

 ðøąöüúÖãĀöć÷ĒóŠÜĒúąóćèĉß÷Ťǰöćêøćǰ���ǰĕéšïĆââĆêĉđÖĊę÷üÖĆïÖćøÝĈîĂÜĕüšüŠć 

 ĶĂĆîüŠćÝĈîĂÜîĆĚîǰÙČĂÿĆââćàċęÜïčÙÙúĀîċęÜđøĊ÷ÖüŠćñĎšÝĈîĂÜǰđĂćìøĆó÷ŤÿĉîêøćĕüšĒÖŠĂĊÖïčÙÙú

ĀîċęÜǰđøĊ÷ÖüŠćñĎšøĆïÝĈîĂÜǰđðŨîðøąÖĆîÖćøßĈøąĀîĊĚǰēé÷ĕöŠÿŠÜöĂïìøĆó÷ŤÿĉîîĆĚîĒÖŠñĎšøĆïÝĈîĂÜ 

 ñĎšøĆïÝĈîĂÜßĂïìĊęÝąĕéšøĆïßĈøąĀîĊĚÝćÖìøĆó÷ŤÿĉîìĊęÝĈîĂÜÖŠĂî đÝšćĀîĊ ĚÿćöĆâǰöĉóĆÖêšĂÜ

óĉđÙøćąĀŤüŠćÖøøöÿĉìíĉĝĔîìøĆó÷ŤÿĉîÝąĕéšēĂîĕð÷ĆÜïčÙÙúõć÷îĂÖĒúšüĀøČĂĀćĕöŠķǰ 

 êćöïìïĆââĆêĉéĆÜÖúŠćü×šćÜêšîÿćöćøëĂíĉïć÷đøČęĂÜÖćøÝĈîĂÜĕéšüŠćǰÖćøÝĈîĂÜÙČĂÖćøìĊę

ïčÙÙúÿĂÜòść÷ìĈÿĆââćÖĆîǰđøĊ÷ÖüŠćÿĆââćÝĈîĂÜǰēé÷ÖćøîĈìøĆó÷ŤÿĉîìĊęöĊĕðđðŨîðøąÖĆîĔîÖćøßĈøą

ĀîĊĚǰēé÷ĕöŠÝĈđðŨîêšĂÜÿŠÜöĂïìøĆó÷ŤÿĉîǰàċęÜìøĆó÷ŤÿĉîìĊęÿćöćøëîĈöćÝĈîĂÜĕéšǰêćöðøąöüúÖãĀöć÷

ĒóŠÜĒúąóćèĉß÷Ťöćêøćǰ���ǰĕéšïĆââĆêĉĕüšüŠćǰ 

 ĶĂĆîĂÿĆÜĀćøĉöìøĆó÷ŤîĆĚîĂćÝÝĈîĂÜĕéšĕöŠüŠćðøąđõìĔéė 

 ÿĆÜĀćøĉöìøĆó÷ŤĂĆîÝąÖúŠćüêŠĂĕðîĊĚÖĘĂćÝÝĈîĂÜĕéšéčÝÖĆîǰĀćÖüŠćǰĕéšÝéìąđïĊ÷îĕüšĒúšüêćö

ÖãĀöć÷ǰÙČĂ 

(1) đøČĂöĊøąüćÜêĆĚÜĒêŠĀšćêĆî×ċĚîĕð 

(2) Ēó 

(3) ÿĆêüŤóćĀîą 
(4) ÿĆÜĀćøĉöìøĆó÷ŤĂČęîėǰàċęÜÖãĀöć÷ĀćÖïĆââĆêĉĕüšĔĀšÝéìąđïĊ÷îđÞóćąÖćøķ 

îĉ÷ćö×ĂÜĂÿĆÜĀćøĉöìøĆó÷ŤêćöðøąöüúÖãĀöć÷ĒóŠÜĒúąóćèĉß÷Ťǰöćêøćǰ���ǰĀöć÷ÙüćöüŠćǰ

ìĊęéĉîĒúąìøĆó÷ŤìĊęêĉéĂ÷ĎŠÖĆïìĊęéĉîöĊúĆÖþèąđðŨîÖćøëćüøĀøČĂðøąÖĂïđðŨîĂĆîđéĊ÷üÖĆïìĊęéĉîîĆĚîǰĒúą

Āöć÷ÙüćöøüöëċÜìøĆó÷ÿĉìíĉĂĆîđÖĊę÷üÖĆïìĊęéĉîǰĀøČĂìøĆó÷ŤĂĆîêĉéĂ÷ĎŠÖĆïìĊęéĉîǰĀøČĂðøąÖĂïđðŨîĂĆî

đéĊ÷üÖĆïìĊęéĉîîĆĚîéšü÷ 

ĔîÿŠüî×ĂÜÿĆÜĀćøĉöìøĆó÷ŤìĊęöĊìąđïĊ÷îĒúąĕéšÝéìąđïĊ÷îĕüšĒúšüêćöÖãĀöć÷ǰêćö×šĂǰ	�
ǰ�ǰ

	�
ǰđðŨîìøĆó÷ŤìĊęÝąêšĂÜìĈđðŨîĀîĆÜÿČĂĒúąÝéìąđïĊ÷îêŠĂóîĆÖÜćîđÝšćĀîšćìĊęÝċÜÝąìĈÖćøàČĚĂ×ć÷ìøĆó÷Ť

đĀúŠćîĆĚîĕéšǰĔîÿŠüî×ĂÜ×šĂǰ	�
ǰÿĆÜĀćøĉöìøĆó÷ŤĂČęîėǰàċęÜÖãĀöć÷ïĆââĆêĉĔĀšÝéìąđïĊ÷îđÞóćąÖćøîĆĚîǰĔî
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ðŦÝÝčïĆîÖĘöĊóøąøćßïĆââĆêĉÝéìąđïĊ÷îđÙøČęĂÜÝĆÖøǰó�ý�����ǰóøąøćßïĆââĆêĉÖćøÝĈîĂÜđøČĂĒúą

ïčøĉöÿĉìíĉìćÜìąđúǰó�ý�����ǰ	ĀšćöÝĈîĂÜđøČĂõć÷ĔêšÖãĀöć÷ÞïĆïîĊĚ
ǰĒúąóøąøćßïĆââĆêĉÖćøđßŠć

ĂÿĆÜĀćøĉöìøĆó÷ŤđóČęĂóćèĉß÷ÖøøöĒúąĂčêÿćĀÖøøöǰó�ý�����ǰ	êšĂÜđðŨîÖćøÝéìąđïĊ÷îÖćøđßŠćđÖĉî

ÖüŠćǰ��ǰðŘǰĒêŠĕöŠđÖĉîǰ��ǰðŘ
ǰîĂÖÝćÖîĊĚĕéšöĊÖćøĒÖšĕ×óøąøćßïĆââĆêĉøë÷îêŤǰó�ý�����ǰĔĀšøë÷îêŤ

ÝĈîĂÜĕéš4 àċęÜêćöïìïĆââĆêĉ×ĂÜóøąøćßïĆââĆêĉøë÷îêŤǰó�ý�����ǰîĆĚîǰĕéšöĊÖćøÖĈĀîéüĉíĊÖćøÝĈîĂÜ

øë÷îêŤüŠćÝąêšĂÜđðŨîĕðêćöìĊęÖãÖøąìøüÜÖĈĀîéǰĒêŠÝîëċÜðŦÝÝčïĆîÖĘ÷ĆÜĕöŠöĊÖãÖøąìøüÜÞïĆïìĊęĂĂÖ

êćöóøąøćßïĆââĆêĉéĆÜÖúŠćüǰÝċÜìĈĔĀšĔîìćÜðäĉïĆêĉîĆĚîǰøë÷îêŤÖĘ÷ĆÜĕöŠÿćöćøëîĈöćÝĈîĂÜĕéš 

 ÖćøìĊęÖćøÝĈîĂÜÝąÿöïĎøèŤĕéšîĆĚîñĎšÝĈîĂÜÝĈđðŨîêšĂÜđĂćìøĆó÷ŤĕðÝéìąđïĊ÷îêŠĂóîĆÖÜćî

đÝšćĀîšćìĊęđóČęĂĔĀšìøĆó÷ŤîĆĚîñĎÖóĆîđðŨîðøąÖĆîĀîĊĚǰēé÷ĕöŠÝĈđðŨîêšĂÜÿŠÜöĂïìøĆó÷ŤÿĉîĔĀšĒÖŠñĎšøĆïÝĈîĂÜǰ

àċęÜêćöðøąöüúÖãĀöć÷ĒóŠÜĒúąóćèĉß÷Ťöćêøćǰ���ǰÖĘĕéšïĆââĆêĉĕüšüŠćǰĶĂĆîÿĆââćÝĈîĂÜîĆĚîǰìŠćîüŠć

êšĂÜìĈđðŨîĀîĆÜÿČĂĒúąÝéìąđïĊ÷îêŠĂóîĆÖÜćîđÝšćĀîšćìĊęķǰëČĂđðŨîÖćøÖĈĀîéĒïï×ĂÜÿĆââćÝĈîĂÜ

ĕðĔîêĆüüŠćÝąêšĂÜìĈđðŨîĀîĆÜÿČĂĒúąÝéìąđïĊ÷îêŠĂóîĆÖÜćîđÝšćĀîšćìĊęǰêøćïĔéìĊęÿĆââćÝĈîĂÜîĆĚî÷ĆÜ

ĕöŠĕéšöĊÖćøÝéìąđïĊ÷îǰÖĘ÷ĆÜëČĂüŠćÖćøÝĈîĂÜîĆĚî÷ĆÜĕöŠđÖĉé×ċĚîĀøČĂđðŨîēöÛąĕöŠÿöïĎøèŤđðŨîìøĆó÷ÿĉìíĉǰ

đóøćąđîČęĂÜÝćÖìøĆó÷ÿĉìíĉîĆĚîǰĀöć÷ëċÜǰÿĉìíĉìĊęöĊüĆêëčĒĀŠÜÿĉìíĉđðŨîìøĆó÷Ťÿĉîǰēé÷đðŨîÿĉìíĉìĊęöĊĂ÷ĎŠđĀîČĂ

ìøĆó÷ŤÿĉîǰđðŨîÿĉìíĉìĊęÝąïĆÜÙĆïđĂćÝćÖêĆüìøĆó÷Ťÿĉîēé÷êøÜǰđßŠîǰÿĉìíĉÝĈîĂÜǰÿĉìíĉÝĈîĈǰÖøøöÿĉìíĉĝǰđðŨî

êšî5 

�����ǰÝĈîĈ 

ðøąöüúÖãĀöć÷ĒóŠÜĒúąóćèĉß÷Ťöćêøćǰ���ǰĕéšïĆââĆêĉđÖĊę÷üÖĆïÖćøÝĈîĈĕüšüŠć 

 ĶĂĆîüŠćÝĈîĈîĆĚîǰÙČĂÿĆââćàċęÜïčÙÙúĀîċęÜđøĊ÷ÖüŠćñĎšÝĈîĈǰÿŠÜöĂïÿĆÜĀćøĉöìøĆó÷ŤÿĉęÜĀîċęÜĔĀšĒÖŠ

ïčÙÙúĂĊÖÙîĀîċęÜđøĊ÷ÖüŠćñĎšøĆïÝĈîĈǰđóČęĂđðŨîðøąÖĆîÖćøßĈøąĀîĊĚķ 

êćöïìïĆââĆêĉ×šćÜêšîÝąđĀĘîĕéšüŠćúĆÖþèąÿĈÙĆâ×ĂÜÖćøÝĈîĈÙČĂǰÖćøÿŠÜöĂïìøĆó÷ŤÿĉîìĊę

îĈĕðÝĈîĈđóČęĂđðŨîðøąÖĆîĔîÖćøßĈøąĀîĊĚǰĀćÖĕöŠöĊÖćøÿŠÜöĂïìøĆó÷ŤÿĉîÝąĕöŠëČĂüŠćđðŨîÖćøÝĈîĈǰÖćø

ÿŠÜöĂïÝċÜđðŨîÿćøąÿĈÙĆâĔîÖćøÝĈîĈǰđóøćąÿĉìíĉÝĈîĈîĆĚîđðŨîÿĉìíĉìĊęÖŠĂêĆĚÜ×ċĚîēé÷ïìïĆââĆêĉ×ĂÜ

ÖãĀöć÷ǰÝċÜđðŨîìøĆó÷ÿĉìíĉǰöĉĕéšÖŠĂ×ċĚîēé÷ÿĆââćĀøČĂ×šĂêÖúÜǰéĆÜÝąđĀĘîĕéšüŠćǰĒöšÙĎŠÿĆââćÝąêÖúÜÖĆî

ìĈĀúĆÖåćîđðŨîĀîĆÜÿČĂĀøČĂìĈÿĆââćÝĈîĈđðŨîĀîĆÜÿČĂǰĒêŠëšćöĉĕéšöĊÖćøÿŠÜöĂïìøĆó÷ŤÿĉîìĊęÝĈîĈĒúšüÖĘ

ĕöŠëČĂüŠćđðŨîÖćøÝĈîĈêćöÖãĀöć÷6 

îĂÖÝćÖđøČęĂÜÖćøÿŠÜöĂïìĊęëČĂđðŨîÿćøąÿĈÙĆâĒúšüǰìøĆó÷ŤìĊęÿćöćøëîĈĕðÝĈîĈĕéšîĆĚî÷ĆÜêšĂÜ

đðŨîÿĆÜĀćøĉöìøĆó÷ŤĂĊÖéšü÷ǰàċęÜîĉ÷ćö×ĂÜÿĆÜĀćøĉöìøĆó÷ŤêćöðøąöüúÖãĀöć÷ĒóŠÜĒúąóćèĉß÷Ťöćêøćǰ

���ǰĀöć÷ÙüćöüŠćǰìøĆó÷ŤÿĉîĂČęîîĂÖÝćÖĂÿĆÜĀćøĉöìøĆó÷ŤǰĒúąĀöć÷ÙüćöøüöëċÜÿĉìíĉĂĆîđÖĊę÷üÖĆï

 
4 üýĉîǰÿĉìíĉÿø, øąïïñĎšïĆÜÙĆïĀúĆÖðøąÖĆîìćÜíčøÖĉÝǰ	ðŦâĀćĒúą×šĂđÿîĂĒîą
, 132. 
5
 öćîĉê÷ŤǰÝčöðć, ÙĈĂíĉïć÷ðøąöüúÖãĀöć÷ĒóŠÜĒúąóćèĉß÷ŤüŠćéšü÷ìøĆó÷Ťÿĉî, óĉöóŤÙøĆĚÜìĊęǰ�, (ÖøčÜđìóĄ�ǰÿĈîĆÖóĉöóŤÝčāćúÜÖøèŤ

öĀćüĉì÷ćúĆ÷, ����
, ��. 
6 ÿčÖĆââćǰüĉøĉ÷ąñú
ǰÖćøĔßšđÜĉîòćÖđðŨîĀúĆÖðøąÖĆî
ǰ��. 
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ìøĆó÷ŤÿĉîîĆĚîéšü÷ǰîĂÖÝćÖîĊĚǰêćöÖãĀöć÷ĕéšÖĈĀîéĔĀšÿĉìíĉìĊęöĊêøćÿćøÿćöćøëîĈöćÝĈîĈĕéšǰàċęÜÿĉìíĉ

ìĊęöĊêøćÿćøĀöć÷ëċÜǰĶêøćÿćøìĊęöĊìøĆó÷ŤÿĉîđðŨîüĆêëčĒĀŠÜÿĉìíĉķ7 

êćöúĆÖþèą×ĂÜÿĈÙĆâ×ĂÜÿĆââćÝĈîĈǰÿĆââćÝĈîĈÝąÿöïĎøèŤÖĘêŠĂđöČęĂñĎšÝĈîĈÿŠÜöĂï

ìøĆó÷ŤÿĉîìĊęÝĈîĈĒÖŠñĎšøĆïÝĈîĈǰĒúąĒÿéÜđÝêîćđóČęĂÖŠĂîĉêĉÿĆöóĆîíŤÖĆïñĎšøĆïÝĈîĈüŠćêšĂÜÖćøÝĈîĈđóČęĂ

đðŨîðøąÖĆîÖćøßĈøąĀîĊĚǰàċęÜÿĆââćÝĈîĈîĆĚîĕöŠÝĈđðŨîêšĂÜìĈđðŨîĀîĆÜÿČĂđóøćąÖãĀöć÷ĕöŠĕéšÖĈĀîé

Ēïï×ĂÜÿĆââćÝĈîĈĕüšüŠćêšĂÜìĈđðŨîĀîĆÜÿČĂĒúąÝéìąđïĊ÷îêŠĂóîĆÖÜćîđÝšćĀîšćìĊęđĀöČĂîÖĆïÿĆââć

ÝĈîĂÜ 

2.1.3 ÖćøïĆÜÙĆïĀúĆÖðøąÖĆîêćöðøąöüúÖãĀöć÷ĒóŠÜĒúąóćèĉß÷Ť 

ÖćøïĆÜÙĆïĀúĆÖðøąÖĆîǰĀöć÷ëċÜǰÖćøìĊęđÝšćĀîĊĚïĆÜÙĆïßĈøąĀîĊĚđĂćÖĆïìøĆó÷ŤÿĉîìĊęúĎÖĀîĊĚîĈöć

đðŨîðøąÖĆîĕüšĒÖŠêîēé÷üĉíĊìĊ ęÖãĀöć÷ÖĈĀîéǰĕöŠüŠćÝąđðŨîìøĆó÷ŤÿĉîìĊęđðŨîĂÿĆÜĀćøĉöìøĆó÷ŤĀøČĂ

ÿĆÜĀćøĉöìøĆó÷ŤǰàċęÜüĉíĊÖćøïĆÜÙĆïĀúĆÖðøąÖĆîÖĘ×ċĚîĂ÷ĎŠÖĆïðøąđõì×ĂÜìøĆó÷ŤÿĉîìĊęîĈöćđðŨîðøąÖĆîǰĒúą

üĉíĊìĊ ęìĈìøĆó÷ŤîĆĚîöćđðŨîðøąÖĆîǰàċęÜêćöðøąöüúÖãĀöć÷ĒóŠÜĒúąóćèĉß÷ŤǰÖćøîĈìøĆó÷ŤöćđðŨî

ĀúĆÖðøąÖĆîÖĘÝąöĊĒÙŠǰ�ǰüĉíĊǰîĆęîÙČĂÖćøÝĈîĂÜĒúąÖćøÝĈîĈ 

ÖćøïĆÜÙĆïÝĈîĂÜǰêćöðøąöüúÖãĀöć÷ĒóŠÜĒúąóćèĉß÷Ťǰöćêøćǰ���ǰüøøÙǰ�ǰĕéšïĆââĆêĉĕüš

üŠćǰĶđöČęĂÝąïĆÜÙĆïÝĈîĂÜîĆĚîǰñĎšøĆïÝĈîĂÜêšĂÜöĊĀîĆÜÿČĂïĂÖÖúŠćüĕð÷ĆÜúĎÖĀîĊĚÖŠĂîüŠćĔĀšßĈøąĀîĊĚõć÷Ĕî

đüúćĂĆîÿöÙüøàċęÜêšĂÜĕöŠîšĂ÷ÖüŠćĀÖÿĉïüĆîîĆïĒêŠüĆîìĊęúĎÖĀîĊĚĕéšøĆïÙĈïĂÖÖúŠćüîĆĚî ǰëšćĒúąúĎÖĀîĊĚ

úąđú÷ĕöŠðäĉïĆêĉêćöÙĈïĂÖÖúŠćüǰñĎšøĆïÝĈîĂÜÝąôŜĂÜÙéĊêŠĂýćúđóČęĂĔĀšóĉóćÖþćÿĆęÜĔĀš÷ċéìøĆó÷ŤÿĉîàċęÜ

ÝĈîĂÜĒúąĔĀš×ć÷ìĂéêúćéÖĘĕéšķǰÖúŠćüÙČĂǰđÝšćĀîĊĚÝąêšĂÜĒÝšÜúĎÖĀîĊĚĔĀšöćßĈøąĀîĊĚõć÷ĔîđüúćĂĆî

ÿöÙüøÖŠĂîǰĒúąĀćÖúĎÖĀîĊĚĕöŠöćßĈøąǰđÝšćĀîĊĚÝċÜÿćöćøëôŜĂÜÙéĊêêŠĂýćúđóČęĂĔĀšýćúöĊÙĈóĉóćÖþćÿĆęÜ

ĔĀš×ć÷ìĂéêúćéĕéš 

îĂÖÝćÖîĊĚǰöćêøćǰ���ǰ÷ĆÜïĆââĆêĉĕüšüŠćǰĶëšćĕöŠöĊÖćøÝĈîĂÜøć÷ĂČęîĀøČĂïčøĉöÿĉìíĉĂČęîĂĆîĕéšÝé

ìąđïĊ÷îĕüšđĀîČĂìøĆó÷ŤÿĉîĂĆîđéĊ÷üÖĆîîĊĚǰñĎšøĆïÝĈîĂÜÝąôŜĂÜÙéĊêŠĂýćúđóČęĂđøĊ÷ÖđĂćìøĆó÷ŤÝĈîĂÜĀúčé

õć÷ĔîïĆÜÙĆïĒĀŠÜđÜČęĂîĕ×éĆÜÝąÖúŠćüêŠĂĕðîĊĚĒìîÖćø×ć÷ìĂéêúćéÖĘĕéš 

(1) úĎÖĀîĊĚĕéš×ćéÿŠÜéĂÖđïĊĚ÷öćĒúšüđðŨîđüúćëċÜĀšćðŘǰĒúą 
(2) ñĎšøĆïÝĈîĂÜĒÿéÜĔĀšđðŨîìĊęóĂĔÝĒÖŠýćúüŠćøćÙćìøĆó÷ŤÿĉîîĆĚîîšĂ÷ÖüŠćÝĈîüîđÜĉîĂĆîÙšćÜ

ßĈøąķ 

ÝćÖïìïĆââĆêĉ×šćÜêšîǰÖúŠćüēé÷ÿøčðĕéšüŠćǰÖćøïĆÜÙĆïÝĈîĂÜēé÷üĉíĊÖćøîĈìøĆó÷ŤÝĈîĂÜĀúčé

đðŨîÿĉìíĉǰÝąêšĂÜđ×šćđÜČęĂîĕ×ǰ�ǰðøąÖćøĕéšĒÖŠǰ��ǰÝąêšĂÜĕöŠöĊÝĈîĂÜĀøČĂïčøĉöÿĉìíĉøć÷ĂČęîàšĂîĂ÷ĎŠ ǰ��ǰ

úĎÖĀîĊĚ×ćéÿŠÜéĂÖđïĊĚ÷ĔîđÜĉîêšîđðŨîđüúćǰ�ǰðŘîĆïëċÜüĆîôŜĂÜǰ��ǰñĎšøĆïÝĈîĂÜÝąêšĂÜóĉÿĎÝîŤĔĀšýćúđĀĘîĕéš

üŠćǰøćÙćìøĆó÷ŤÿĉîîĆĚîîšĂ÷ÖüŠćÝĈîüîĀîĊĚ8  

 
7 üýĉîǰÿĉìíĉÿø
ǰøąïïñĎšïĆÜÙĆïĀúĆÖðøąÖĆîìćÜíčøÖĉÝǰ	ðŦâĀćĒúą×šĂđÿîĂĒîą
, ���. 
8 đøČęĂÜđéĊ÷üÖĆî
ǰ���. 
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ĔîÿŠüî×ĂÜöćêøćǰ�����ǰ÷ĆÜöĊÖćøïĆââĆêĉđóĉęöđêĉöĕüšüŠćǰĶđüúćĔéėǰĀúĆÜÝćÖìĊęĀîĊĚëċÜÖĈĀîé

ßĈøąǰëšćĕöŠöĊÖćøÝĈîĂÜøć÷ĂČęîĀøČĂïčøĉöÿĉìíĉĂČęîĂĆîĔéÝéìąđïĊ÷îĕüšđĀîČĂìøĆó÷ŤÿĉîĂĆîđéĊ÷üÖĆîîĊĚǰñĎš

ÝĈîĂÜöĊÿĉìíĉĒÝšÜđðŨîĀîĆÜÿČĂĕð÷ĆÜñĎšøĆïÝĈîĂÜđóČęĂĔĀšñĎšøĆïÝĈîĂÜéĈđîĉîÖćøĔĀšöĊÖćø×ć÷ìĂéêúćé

ìøĆó÷ŤÿĉîìĊęÝĈîĂÜēé÷ĕöŠêšĂÜôŜĂÜđðŨîÙéĊêŠĂýćúǰēé÷ñĎšøĆïÝĈîĂÜêšĂÜîĈđîĉîÖćø×ć÷ìĂéêúćé

ìøĆó÷ŤÿĉîìĊęÝĈîĂÜõć÷ĔîđüúćĀîċęÜðŘîĆïĒêŠüĆîìĊęĕéšøĆïĀîĆÜÿČĂĒÝšÜîĆĚîǰìĆĚÜîĊĚǰĔĀšëČĂüŠćĀîĆÜÿČĂĒÝšÜ×ĂÜñĎš

ÝĈîĂÜđðŨîĀîĆÜÿČĂ÷ĉî÷ĂöĔĀš×ć÷ìĂéêúćéķǰÖúŠćüÙČĂǰĀćÖìøĆó÷ŤÿĉîìĊęîĈöćÝĈîĂÜîĆĚîĕöŠöĊÝĈîĂÜ

ĀøČĂïčøĉöÿĉìíĉøć÷ĂČęîàšĂîĂ÷ĎŠǰñĎ šÝĈîĂÜÿćöćøëìĈĀîĆÜÿČĂĒÝšÜñĎšøĆïÝĈîĂÜĔĀšîĈìøĆó÷ŤÿĉîîĆĚî×ć÷

ìĂéêúćéĕéšđú÷ēé÷ĕöŠêšĂÜôŜĂÜÙéĊêŠĂýćúǰĒúąĔĀšëČĂĀîĆÜÿČĂÞïĆïîĆĚîđðŨîĀîĆÜÿČĂ÷ĉî÷ĂöĔĀš×ć÷

ìĂéêúćé 

ÖćøïĆÜÙĆïÝĈîĈǰđöČęĂëċÜđüúćßĈøąĀîĊĚĒúšüǰúĎÖĀîĊĚñĉéîĆéĕöŠßĈøąĀîĊĚǰđÝšćĀîĊĚöĊÿĉìíĉìĊęÝąïĆÜÙĆï

ßĈøąĀîĊĚÝćÖìøĆó÷ŤÿĉîìĊęÝĈîĈǰĀćÖđÝšćĀîĊĚÝąĔßšÿĉìíĉïĆÜÙĆïÝąêšĂÜéĈđîĉîÖćøïĆÜÙĆïÝĈîĈêćöðøąöüú

ÖãĀöć÷ĒóŠÜĒúąóćèĉß÷Ťöćêøćǰ���ǰàċęÜïĆââĆêĉĕüšüŠćǰ 

 ĶđöČęĂÝąïĆÜÙĆïÝĈîĈǰñĎšøĆïÝĈîĈêšĂÜïĂÖÖúŠćüđðŨîĀîĆÜÿČĂĕð÷ĆÜúĎÖĀîĊĚÖŠĂîüŠćǰĔĀšßĈøąĀîĊĚĒúą

ĂčðÖøèŤõć÷ĔîđüúćĂĆîÙüøàċęÜÖĈĀîéĔĀšĔîÙĈïĂÖÖúŠćüîĆĚî 

 ëšćúĎÖĀîĊĚúąđú÷ĕöŠðäĉïĆêĉêćöÙĈïĂÖÖúŠćüǰñĎšøĆïÝĈîĈßĂïìĊęÝąđĂćìøĆó÷ŤàċęÜÝĈîĈĂĂÖ×ć÷ĕéšǰ

ĒêŠêšĂÜ×ć÷ìĂéêúćé 

 ĂîċęÜñĎšøĆïÝĈîĈêšĂÜöĊÝéĀöć÷ïĂÖÖúŠćüĕð÷ĆÜñĎšÝĈîĈïĂÖđüúćÿëćîìĊęàċęÜÝą×ć÷ìĂéêúćé

éšü÷ķ 

ÝćÖïìïĆââĆêĉ×šćÜêšîÖúŠćüĕéšüŠćÖćøïĆÜÙĆïÝĈîĈÝąĒêÖêŠćÜĕðÝćÖÖćøïĆÜÙĆïÝĈîĂÜêøÜìĊę

ñĎšøĆïÝĈîĈÿćöćøëîĈìøĆó÷ŤÿĉîîĆĚîĂĂÖ×ć÷ìĂéêúćéĕéšđú÷ēé÷ìĊęĕöŠêšĂÜôŜĂÜÙéĊêŠĂýćúǰđóĊ÷ÜĒêŠÖŠĂî

ÝąîĈìøĆó÷Ťÿĉîĕð×ć÷ìĂéêúćéĕéšîĆĚîǰñĎšøĆïÝĈîĈÝĈđðŨîêšĂÜïĂÖÖúŠćüĕð÷ĆÜñĎšÝĈîĈìĆĚÜÿĉĚîǰ�ǰÙøĆĚÜ

éšü÷ÖĆîǰÙøĆĚÜìĊęǰ�ǰÙČĂÖćøïĂÖÖúŠćüĔĀšúĎÖĀîĊĚßĈøąĀîĊĚõć÷Ĕîøą÷ąđüúćìĊęÖĈĀîéĔîĀîĆÜÿČĂïĂÖÖúŠćü

îĆĚîǰÙøĆĚÜìĊęǰ�ǰÙČĂǰĔîÖøèĊìĊęúĎÖĀîĊĚúąđú÷ÖćøïĂÖÖüŠćĔîÙøĆĚÜìĊęǰ�ǰñĎšøĆïÝĈîĈÝċÜêšĂÜìĈÝéĀöć÷ïĂÖ

ÖúŠćüÙøĆĚÜìĊęǰ�ǰđóČęĂïĂÖÖúŠćüđøČęĂÜÖćø×ć÷ìĂéêúćéǰĔĀšìøćïđüúćĒúąÿëćîìĊęìĊęÝąîĈìøĆó÷ŤÿĉîîĆĚîĕð

×ć÷ìĂéêúćéǰđóČęĂđðŗéēĂÖćÿĔĀšñĎšÝĈîĈĕéšđ×šćéĎÖćø×ć÷ìĂéêúćéîĆĚî 

�����ǰ×šĂÝĈÖĆé×ĂÜÖćøÝĈîĂÜĒúąÖćøÝĈîĈ 

ÝćÖÖćøýċÖþćĔîđøČęĂÜ×ĂÜĀúĆÖðøąÖĆîêćöðøąöüúÖãĀöć÷ĒóŠÜĒúąóćèĉß÷Ť×šćÜêšîǰÖćøìĈ

ĀúĆÖðøąÖĆîéšü÷ÖćøÝĈîĂÜĒúąÖćøÝĈîĈǰàċÜđðŨîÖćøîĈìøĆó÷ŤÿĉîöćđðŨîĀúĆÖðøąÖĆîĔîÖćøßĈøąĀîĊĚǰ

÷ĆÜöĊ×šĂÝĈÖĆéìĊęìĈĔĀšÖćøìĈĀúĆÖðøąÖĆîĕöŠÿĂéÙúšĂÜÖĆïÙüćöđðúĊę÷îĒðúÜĕð×ĂÜÿõćóđýøþåÖĉÝĒúą

÷čÙÿöĆ÷ǰàċęÜĔîđøČęĂÜ×šĂÝĈÖĆé×ĂÜÖćøÝĈîĂÜĒúąÖćøÝĈîĈÿćöćøëĒ÷ÖóĉÝćøèćĕéšéĆÜîĊĚ 
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×šĂÝĈÖĆé×ĂÜÖćøÝĈîĂÜǰ 

 ×šĂÝĈÖĆéÿĈÙĆâĔîÖćøìĈĀúĆÖðøąÖĆîéšü÷ÖćøÝĈîĂÜÙČĂǰðøąđõì×ĂÜìøĆó÷ŤÿĉîìĊęÿćöćøë

ÝĈîĂÜĕéšÝćÖìĊęĕéšÖúŠćüöćĔîĀĆü×šĂ×ĂÜÖćøÝĈîĂÜǰĕéšĒÖŠ 

- ĂÿĆÜĀćøĉöìøĆó÷ŤìčÖðøąđõì 

- đøČĂöĊøąüćÜêĆĚÜĒêŠǰ�ǰêĆî×ċĚîĕð 

- Ēó 

- ÿĆêüŤóćĀîą 

- ÿĆÜĀćøĉöìøĆó÷ŤĂČ ęîėǰàċ ęÜÖãĀöć÷ïĆââĆêĉĔĀšÝéìąđïĊ÷îđÞóćąÖćøǰĀöć÷ÙüćöüŠćǰ

ÿĆÜĀćøĉöìøĆó÷ŤîĆĚîėǰöĊÖãĀöć÷ÖĈĀîéĔĀšÝéìąđïĊ÷îÝĈîĂÜĕéšǰöĉĔßŠÝéìąđïĊ÷îđóČęĂ

ðøąē÷ßîŤĂČęîėǰ 

ÝąđĀĘîĕéšüŠćìøĆó÷ŤÿĉîìĊęÿćöćøëîĈöćÝĈîĂÜêćöÖãĀöć÷éĆÜÖúŠćüĕéšîĆ ĚîǰöĊÝĈîüîîšĂ÷

ðøąđõìǰÿŠüîìøĆó÷ŤÿĉîìĊ ęöĊöĎúÙŠćìćÜđýøþåÖĉÝĒúąöĊøćÙćÿĎÜĕöŠÿćöćøëîĈöćÝĈîĂÜđóČ ęĂđðŨî

ĀúĆÖðøąÖĆîÖćøßĈøąĀîĊĚĕéšǰìĈĔĀšñĎšðøąÖĂïÖćøĔîìćÜíčøÖĉÝĕöŠĂćÝĒÿüÜĀćðøąē÷ßîŤÝćÖìøĆó÷Ť

ðøąđõìéĆÜÖúŠćüĕéšĂ÷ŠćÜÿĎÜÿčéǰĒúąĔîÖøèĊìĊ ęñ Ď šðøąÖĂïÖćøöĊìøĆó÷ŤÿĉîìĊ ęÿćöćøëîĈöćđðŨî

ĀúĆÖðøąÖĆîêćöÖãĀöć÷ĕéšîšĂ÷ðøąđõìǰÖĘÝąÿŠÜñúĔĀšñĎšðøąÖĂïÖćøøć÷îĆĚîǰðøąÿïðŦâĀćĔîÖćø×Ă

ÿĉîđßČęĂđóČęĂÖćøúÜìčîǰìĆĚÜǰėǰìĊęĔîÙüćöđðŨîÝøĉÜĒúšüöĎúÙŠćìøĆó÷ŤÿĉîìĊęñĎšðøąÖĂïÖćøøć÷îĆĚîǰöĊĂ÷ĎŠĂćÝöĊ

öĎúÙŠćìĊęÿĎÜÖĘĕéš 

îĂÖÝćÖîĊĚĔîðøąđéĘîđøČęĂÜÖćøîĈđĂćÿĉìíĉĔîĂÿĆÜĀćøĉöìøĆó÷ŤêćöÿĆââćöćĔßšđðŨîĀúĆÖðøąÖĆî

ÖĘ÷ĆÜÙÜöĊðŦâĀćĔîìćÜðäĉïĆêĉǰÖúŠćüÙČĂǰêćöðøąöüúÖãĀöć÷ĒóŠÜĒúąóćèĉß÷Ťǰöćêøćǰ���ǰïĆââĆêĉüŠćǰ

ĂÿĆÜĀćøĉöìøĆó÷ŤĀöć÷ÙüćöüŠćǰìĊęéĉîĒúąìøĆó÷ŤĂČęîìĊęêĉéĂ÷ĎŠÖĆïìĊęéĉîǰìĊęöĊúĆÖþèąđðŨîÖćøëćüøǰĀøČĂ

ðøąÖĂïđðŨîĂĆîđéĊ÷üÖĆïìĊęéĉîîĆĚîǰĒúąĀöć÷ÙüćöøüöëċÜìøĆó÷ÿĉìíĉĂĆîđÖĊę÷üÖĆïìĊęéĉîǰĀøČĂìøĆó÷ŤĂĆîêĉé

Ă÷ĎŠÖĆïìĊęéĉîǰĀøČĂðøąÖĂïđðŨîĂĆîđéĊ÷üÖĆïìĊęéĉîîĆĚîéšü÷ǰàċęÜöĊñúìĈĔĀšēøÜđøČĂîĀøČĂìøĆó÷ŤÿĉîĂČęîĂĆîðúĎÖ

êĉéĂ÷ĎŠÖĆïìĊęéĉîđðŨîĂÿĆÜĀćøĉöìøĆó÷ŤĒúąÿćöćøëîĈöćÝĈîĂÜĕéšêćöÖãĀöć÷ǰĒêŠĔîðŦÝÝčïĆîĂćÝÖúŠćü

ĕéšüŠćöĊñĎšðøąÖĂïÖćøÝĈîüîöćÖìĊęĕöŠĕéšöĊÖøøöÿĉìíĉĝĔîìĊęéĉîìĊęêîĔßšđðŨîÿëćîðøąÖĂïÖćøǰēé÷đðŨî

ÖćøđßŠćÝćÖđÝšć×ĂÜÖøøöÿĉìíĉĝĔîìĊęéĉîĂĊÖìĂéĀîċęÜǰàċęÜÿĉìíĉĔîÖćøđßŠćìĊęéĉîÖĘöĊöĎúÙŠćÿĎÜǰĒúąĔîÖøèĊìĊę

ñĎšðøąÖĂïÖćøĕéšÿĉìíĉĔîÖćøđßŠćìĊęéĉîĒúšüǰĀćÖöĊÖćøÖŠĂÿøšćÜĂćÙćøÿĈîĆÖÜćîúÜïîìĊęéĉîéĆÜÖúŠćüǰêćö

ĀúĆÖÖãĀöć÷ǰĂćÙćøÿĈîĆÖÜćîéĆÜÖúŠćü÷ŠĂöđðŨîÿŠüîÙüï×ĂÜìĊęéĉîǰđÝšć×ĂÜìĊęéĉîÝąöĊÖøøöÿĉìíĉĝđĀîČĂ

ÿĉęÜðúĎÖÿøšćÜîĆĚîǰĒêŠđÝšć×ĂÜìĊęéĉîĂćÝêÖúÜÖĆïñĎšđßŠćìĊęéĉîĔĀšñĎšđßŠćìĊęéĉîđðŨîđÝšć×ĂÜÿĉęÜðúĎÖÿøšćÜéĆÜÖúŠćü

ĕéšǰàċęÜĀćÖñĎšđßŠćöĊÖøøöÿĉìíĉĝĔîÿĉęÜðúĎÖÿøšćÜéĆÜÖúŠćüǰñĎšđßŠćÖĘĂćÝîĈĕðÝĈîĂÜĕéšǰĒêŠđöČęĂÝĈîĂÜĒúšüÖĘÝą

öĊðŦâĀćĔîìćÜðäĉïĆêĉǰđîČęĂÜÝćÖĀćÖöĊÖćøïĆÜÙĆïÙéĊĒúąöĊÖćø×ć÷ìĂéêúćéǰĀøČĂïĆÜÙĆïĀúčéđðŨîÿĉìíĉǰ

ñĎšìĊęøĆïēĂîìøĆó÷ŤÖĘÝąöĊÿĉìíĉĔîÿĉęÜðúĎÖÿøšćÜîĆĚîđìŠćîĆĚîǰĕöŠøüöĕðëċÜÿĉìíĉĔîÖćøđßŠćìĊęéĉîéšü÷ǰàċęÜĀćÖñĎšøĆï

ēĂîìøĆó÷ŤêšĂÜÖćøĔßšðøąē÷ßîŤĔîìĊęéĉîéĆÜÖúŠćüêŠĂĕðǰÖĘêšĂÜĔĀšđÝšć×ĂÜìĊęéĉîĔĀšÙüćö÷ĉî÷Ăöéšü÷ǰéšü÷

Ùüćö÷čŠÜ÷ćÖîĊĚǰÖćøÝĈîĂÜÿĉęÜðúĎÖÿøšćÜìĊęĂ÷ĎŠïîìĊęéĉî×ĂÜñĎšĂČęîîĆĚîÝċÜĕöŠĕéšøĆïÙüćöîĉ÷öĔîìćÜðäĉïĆêĉǰ

îĂÖÝćÖîĆĚîǰÿĉìíĉĔîĂÿĆÜĀćøĉöìøĆó÷ŤêćöÿĆââćǰđßŠîǰÿĉìíĉÖćøđßŠćǰàċęÜöĆÖöĊöĎúÙŠćÿĎÜÖĘĕöŠÿćöćøëîĈöć
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ÝĈîĂÜđðŨîĀúĆÖðøąÖĆîêćöÖãĀöć÷ĕéšéšü÷ǰìĈĔĀšñĎšðøąÖĂïÖćøĕöŠÿćöćøëĀćðøąē÷ßîŤÝćÖÿĉìíĉ

éĆÜÖúŠćüĕéšĂ÷ŠćÜđêĘöìĊę9 

×šĂÝĈÖĆé×ĂÜÖćøÝĈîĈ 

ÿĈĀøĆïðøąđéĘî×šĂÝĈÖĆéĔîÖćøÝĈîĈîĆĚîǰðøąÖćøĒøÖêćöðøąöüúÖãĀöć÷ĒóŠÜĒúąóćèĉß÷Ť

öĊÖćøÝĈÖĆéđøČęĂÜðøąđõììøĆó÷ŤÿĉîĕüšđóĊ÷ÜĒÙŠđÞóćąÿĆÜĀćøĉöìøĆó÷ŤđìŠćîĆĚîǰìĊęÝąÿćöćøëîĈöćÝĈîĈĕéšǰǰ

ðøąÖćøìĊęÿĂÜǰđðŨîđøČęĂÜìĊęđðŨîÿćøąÿĈÙĆâ×ĂÜÖćøÝĈîĈîĆęîÖĘÙČĂǰÖćøìĊęñĎšÝĈîĈêšĂÜÿŠÜöĂïìøĆó÷Ťÿĉî

ĔĀšĒÖŠñĎšøĆïøĆïÝĈǰéšü÷ĀúĆÖÖćøéĆÜÖúŠćüÝċÜĕöŠđðŗéßŠĂÜĔĀšñĎšðøąÖĂïÖćøîĈÿĆÜĀćøĉöìøĆó÷ŤĀúć÷ðøąđõìǰ

đßŠîǰÿĉîÙšćÙÜÙúĆÜǰüĆêëčéĉïìĊęĔßšĔîÖćøñúĉêÿĉîÙšćǰđÙøČęĂÜÝĆÖøìĊęĔßšĔîÖćøñúĉêÿĉîÙšćǰđøČĂđéĉîìąđúǰđðŨîêšîǰ

ĕðÝĈîĈđóČ ęĂđðŨîðøąÖĆîÖćøßĈøąĀîĊ Ěēé÷ĕöŠêšĂÜÿŠÜöĂïìøĆó÷ŤÿĉîìĊ ęđðŨîĀúĆÖðøąÖĆîĕéšǰìĆ ĚÜìĊę

ÿĆÜĀćøĉöìøĆó÷ŤđĀúŠćîĊĚöĊöĎúÙŠćĔîìćÜđýøþåÖĉÝĒúąĂćÝđðŨîĀúĆÖðøąÖĆîÖćøßĈøąĀîĊĚĕéšǰĒêŠđîČęĂÜÝćÖñĎš

ÝĈîĈÝĈđðŨîêšĂÜĔßšÿĆÜĀćøĉöìøĆó÷ŤđĀúŠćîĊ ĚĔîÖćøðøąÖĂïÖćøǰĀćÖÿŠÜöĂïĔĀšĒÖŠñĎ šøĆïÝĈîĈĒúšü

ñĎšðøąÖĂïÖćøĂćÝĕöŠÿćöćøëðøąÖĂïÖĉÝÖćøêŠĂĕðĕéš10  

îĂÖÝćÖîĊĚĔîìćÜðäĉïĆêĉÝøĉÜǰ÷ĆÜöĊÖćøîĈđÜĉîòćÖöćĔßšđðŨîĀúĆÖðøąÖĆîǰēé÷ÖćøÝĈîĈÿöčéïĆâßĊ

đÜĉîòćÖĒúąÿŠÜöĂïÿöčéïĆâßĊđÜĉîòćÖîĆĚîĕüšÖĆïđÝšćĀîĊĚđóČęĂđðŨîÖćøðøąÖĆîĀîĊĚǰàċęÜĔîÖøèĊîĊĚëČĂđðŨîÖćø

ÝĈîĈĒêŠđóĊ÷ÜÿöčéïĆâßĊàċęÜđðŨîđóĊ÷ÜĀúĆÖåćîÖćøøĆïòćÖĒúąëĂîđÜĉîđìŠćîĆĚîêćöÙĈóĉóćÖþćãĊÖćìĊęǰ

���������ǰìĊęüŠćǰĶđöČęĂÝĈđú÷òćÖđÜĉîĕüšÖĆïñĎšøšĂÜêćöðøąöüúÖãĀöć÷ĒóŠÜĒúąóćèĉß÷Ťöćêøćǰ���ǰ

ĔĀšÿĆîîĉþåćîĕüšÖŠĂîüŠćñĎšøĆïòćÖĕöŠóċÜêšĂÜÿŠÜÙČîđðŨîđÜĉîìĂÜêøćĂĆîđéĊ÷üÖĆîÖĆïìĊęòćÖǰñĎšøĆïòćÖöĊÿĉìíĉ

đĂćđÜĉîòćÖîĆĚîĂĂÖĔßšÖĘĕéšǰÞąîĆĚîđÜĉîìĊęòćÖêÖđðŨî×ĂÜñĎšøšĂÜǰñĎšøšĂÜÙÜöĊĒêŠĀîšćìĊęÙČîđÜĉîĔĀšÙøïÝĈîüî

đìŠćîĆĚîǰÖćøìĊęÝĈđú÷ìĈÿĆââćÝĈîĈĒúąöĂïÿöčéÙĎŠòćÖðøąÝĈĕüšĒÖŠñĎšøšĂÜÖĘđóĊ÷ÜđóČęĂðøąÖĆîĀîĊĚìĊę

úĎÖĀîĊĚǰ��ǰøć÷ǰöĊêŠĂñĎšøšĂÜǰĒöšÝĈđú÷êÖúÜ÷ĉî÷ĂöĔĀšñĎšøšĂÜîĈđÜĉîÝćÖïĆâßĊéĆÜÖúŠćüöćßĈøąĀîĊĚ×ĂÜ

ÝĈđú÷ìĊęöĊêŠĂñĎšøšĂÜēé÷ĕöŠêšĂÜïĂÖÖúŠćüêćöÿĆââćÝĈîĈÿĉìíĉöĊêøćÿćøÖćøòćÖđÜĉîÖĘđðŨîđøČęĂÜÙüćöêÖ

úÜĔîÖćøòćÖđÜĉîđóČęĂðøąÖĆîîĆĚîđĂÜǰĀćìĈĔĀšêĆüđÜĉîêćöÝĈîüîĔîïĆâßĊđÜĉîòćÖ÷ĆÜÙÜđðŨî×ĂÜÝĈđú÷ĂĆî

ñĎšøšĂÜĕéš÷ċéĕüšđðŨîðøąÖĆîÖćøßĈøąĀîĊĚĕöŠǰÙüćöêÖúÜéĆÜÖúŠćüÝċÜĕöŠđðŨîÖćøÝĈîĈđÜĉîòćÖǰĒúąÖćøìĊę

ÝĈđú÷öĂïÿöčéÙĎŠòćÖðøąÝĈĔĀšñĎšøšĂÜ÷ċéëČĂĕüšđðŨîðøąÖĆî×ĂÜúĎÖĀîĊĚǰ��ǰøć÷ǰÖĘöĉĔßŠđðŨîÖćøÝĈîĈÿĉìíĉ

àċęÜöĊêøćÿćøêćöðøąöüúÖãĀöć÷ĒóŠÜĒúąóćèĉß÷Ťǰöćêøćǰ���ǰĂĊÖđßŠîÖĆîǰđóøćąÿöčéÙĎŠòćÖđÜĉî

ðøąÝĈđðŨîđóĊ÷ÜĀúĆÖåćîÖćøøĆïòćÖĒúąëĂîđÜĉîìĊęñĎšøšĂÜĂĂÖĔĀšÝĈđú÷÷ċéëČĂĕüšđóČęĂÿąéüÖĔîÖćøòćÖ

ĒúąëĂîđÜĉîĔîïĆâßĊòćÖðøąÝĈ×ĂÜÝĈđú÷đìŠćîĆĚîǰĕöŠĂ÷ĎŠĔîúĆÖþèą×ĂÜÿĉìíĉàċęÜöĊêøćÿćø  ñĎšøšĂÜÝċÜĕöŠ

đðŨîđÝšćĀîĊĚöĊïčøĉöÿĉìíĉÝĈîĈǰĕöŠöĊÿĉìíĉĕéšøĆïßĈøąĀîĊĚÖŠĂîĀîšćēÝìÖŤķǰÝćÖÙĈóĉóćÖþćãĊÖćÝąđĀĘîĕéšüŠćǰ

ÖćøîĈđÜĉîòćÖöćđðŨîĀúĆÖðøąÖĆîēé÷ÖćøÝĈîĈÿöčéïĆâßĊđÜĉîòćÖĕöŠëČĂđðŨîÖćøÝĈîĈÿĉìíĉàċęÜöĊêøćÿćø

 
9 øßêǰÝĈðćìĂÜ
ǰĶðŦâĀćĀúĆÖðøąÖĆîêćöøŠćÜóøąøćß×ïĆââĆêĉĀúĆÖðøąÖĆîìćÜíčøÖĉÝǰó�ý����ķǰ	üĉì÷ćîĉóîíŤîĉêĉýćÿêøöĀćïĆèæĉê, 
ÿć×ćÖãĀöć÷ÖćøÙšćøąĀüŠćÜðøąđìýǰÙèąîĉêĉýćÿêøŤǰöĀćüĉì÷ćúĆ÷íøøöýćÿêøŤ, ����
, Āîšćǰ�����. 
10 ÷ĉęÜýĆÖéĉĝǰđóßøîĉú
ķĀúĆÖðøąÖĆîìćÜíčøÖĉÝĒúąðŦâĀćÖćøïĆÜÙĆïìøĆó÷ŤÿĉîĀúĆÖðøąÖĆîķǰ	üĉì÷ćîĉóîíŤîĉêĉýćÿêøöĀćïĆèæĉê, Ùèą
îĉêĉýćÿêøŤǰöĀćüĉì÷ćúĆ÷øćöÙĈĒĀÜ, ����
, Āîšćǰ���. 
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êćöðøąöüúÖãĀöć÷ĒóŠÜĒúąóćèĉß÷Ťöćêøćǰ���ǰàċęÜÝąìĈĔĀšđöČęĂđÖĉéÖćøïĆÜÙĆïÝĈîĈǰđÝšćĀîĊĚñĎšøĆï

ÝĈîĈÝąĕöŠëČĂđðŨîđÝšćĀîĊĚöĊïčøĉöÿĉìíĉÝĈîĈ 

ÝćÖ×šĂÝĈÖĆéìĊęÖúŠćüöć×šćÜêšîĔîÖćøìĈĀúĆÖðøąÖĆîêćöÖãĀöć÷ĕì÷ìĆĚÜÖćøÝĈîĂÜĒúąÖćø

ÝĈîĈǰÝċÜìĈĔĀšðøąđìýĕì÷êšĂÜöĊÖćøÝĆéìĈÖãĀöć÷đÖĊę÷üÖĆïÖćøÝĆéìĈĀúĆÖðøąÖĆîđóĉęöđêĉöđóČęĂđóĉęö

ðøąđõììøĆó÷Ťÿ ĉîìĊ ęÿćöćøëîĈöćìĈĀúĆÖðøąÖĆîĔĀšĀúćÖĀúć÷öćÖ÷ĉ ęÜ× ċ ĚîǰĒúąđóČ ęĂìĈĔĀš

ñĎšðøąÖĂïÖćøÿćöćøëđ×šćëċÜĒĀúŠÜđÜĉîìčîĕéšÜŠć÷öćÖ÷ĉęÜ×ċĚî 

2.2 ÿćøąÿĈÙĆâ×ĂÜÖãĀöć÷ĀúĆÖðøąÖĆîìćÜíčøÖĉÝ 

2.2.1 ÙüćöĀöć÷×ĂÜÿĆââćĀúĆÖðøąÖĆîìćÜíčøÖĉÝ 

ÿĆââćĀúĆÖðøąÖĆîìćÜíčøÖĉÝǰÙČĂǰÿĆââćǰàċęÜÙĎŠÿĆââćòść÷ĀîċęÜǰđøĊ÷ÖüŠćǰñĎšĔĀšĀúĆÖðøąÖĆîêøć

ìøĆó÷ŤÿĉîĕüšĒÖŠÙĎŠÿĆââćĂĊÖòść÷ĀîċęÜǰđøĊ÷ÖüŠćǰñĎšøĆïĀúĆÖðøąÖĆîǰđóČęĂđðŨîðøąÖĆîÖćøßĈøąĀîĊĚǰēé÷ĕöŠ

ÝĈđðŨîêšĂÜÿŠÜöĂïìøĆó÷ŤÿĉîîĆĚîĒÖŠñĎšøĆïĀúĆÖðøąÖĆîǰĒúąñĎšĔĀšĀúĆÖðøąÖĆîǰĂćÝêøćìøĆó÷Ťÿĉî×ĂÜêîĕüš

đóČęĂðøąÖĆîÖćøßĈøąĀîĊĚĂĆîïčÙÙúĂČęîêšĂÜßĈøąÖĘĕéš11 

ÿĆââćĀúĆÖðøąÖĆîìćÜíčøÖĉÝëČĂđðŨîÿĆââćðøąđõìĀîċęÜõć÷ĔêšÖãĀöć÷üŠćéšü÷ÿĆââćǰ

ÖúŠćüÙČĂǰÙĎŠÿĆââć÷ŠĂööĊđÿøõćóĔîÖćøêÖúÜìĈ×šĂÿĆââćêŠćÜėǰđüšîĒêŠ×šĂÿĆââćîĆĚîÝą×ĆéêŠĂÖãĀöć÷

ĀøČĂ×ĆéêŠĂÙüćöđøĊ÷ïøšĂ÷ĀøČĂýĊúíøøöĂĆîéĊ×ĂÜðøąßćßîǰÖĘÝąêÖđðŨîēöÛą12 

ÖćøìĈÿĆââćĀúĆÖðøąÖĆîìćÜíčøÖĉÝéĆÜÖúŠćü×šćÜêšîǰÿćøąÿĈÙĆâĂ÷ĎŠìĊęÖćøìĊęñĎšĔĀšĀúĆÖðøąÖĆîĕöŠ

ÝĈđðŨîêšĂÜÿŠÜöĂïÖćøÙøĂïÙøĂÜìøĆó÷ŤÿĉîìĊęêøćĕüšđðŨîðøąÖĆîÖćøßĈøąĀîĊĚĔĀšĒÖŠñĎšøĆïĀúĆÖðøąÖĆî

ĀøČĂÖćøÝĈîĂÜêćööćêøćǰ���ǰĒĀŠÜðøąöüúÖãĀöć÷ĒóŠÜĒúąóćèĉß÷ŤǰÝĈÖĆéđÞóćąĂÿĆÜĀćøĉöìøĆó÷Ť

ĒúąÿĆÜĀćøĉöìøĆó÷ŤöĊìąđïĊ÷îïćÜðøąđõìđìŠćîĆĚîǰñĎšðøąÖĂïíčøÖĉÝÝċÜĕöŠÿćöćøëîĈìøĆó÷ŤÿĉîĂČęîìĊęĔßšĔî

ÖćøðøąÖĂïíčøÖĉÝîĂÖÝćÖìøĆó÷ŤÿĉîéĆÜÖúŠćüöćĔßšđðŨîðøąÖĆîÖćøßĈøąĀîĊ ĚĔîúĆÖþèąìĊ ęñĎ šĔĀš

ĀúĆÖðøąÖĆîĕöŠêšĂÜÿŠÜöĂïÖćøÙøĂïÙøĂÜìøĆó÷ŤÿĉîîĆĚîĔĀšĒÖŠñĎšøĆïĀúĆÖðøąÖĆîĕéšǰđßŠîǰÿĆÜĀćøĉöìøĆó÷ŤìĊę

ñĎšĔĀšĀúĆÖðøąÖĆîĔßšĔîÖćøðøąÖĂïíčøÖĉÝǰÿĉîÙšćÙÜÙúĆÜǰüĆêëčéĉïìĊęĔßšĔîÖćøñúĉêÿĉîÙšćǰĀøČĂìøĆó÷ŤÿĉîìćÜ

ðŦââćǰìĆĚÜìĊęìøĆó÷ŤÿĉîđĀúŠćîĊĚöĊöĎúÙŠćìćÜđýøþåÖĉÝđßŠîÖĆîǰĂĊÖìĆĚÜÖøąïüîÖćøïĆÜÙĆïÝĈîĂÜöĊÙüćö

úŠćßšćĂĆîđðŨîĂčðÿøøÙêŠĂÖćøðøąÖĂïíčøÖĉÝǰÿöÙüøêøćÖãĀöć÷đóČęĂøĂÜøĆïÖćøîĈìøĆó÷ŤÿĉîìĊęöĊöĎúÙŠć

ìćÜđýøþåÖĉÝöćĔßšđðŨîðøąÖĆîÖćøßĈøąĀîĊĚĔîúĆÖþèąìĊęĕöŠêšĂÜÿŠÜöĂïÖćøÙøĂïÙøĂÜĒÖŠđÝšćĀîĊĚĒúą

ÿøšćÜøąïïÖćøïĆÜÙĆïĀúĆÖðøąÖĆîìĊęöĊÙüćöøüéđøĘüǰöĊðøąÿĉìíĉõćóĒúąđðŨîíøøöĂĆîÝąđðŨîðøąē÷ßîŤ

êŠĂÖćøðøąÖĂïíčøÖĉÝ13 

 
11 óøąøćßïĆââĆêĉĀúĆÖðøąÖĆîìćÜíčøÖĉÝǰó�ý�ǰ����
ǰöćêøćǰ� 
12 ÖĈßĆ÷ǰÝÜÝĆÖøóĆîíŤ
ǰđøČęĂÜîŠćøĎšđÖĊę÷üÖĆïÖãĀöć÷ĀúĆÖðøąÖĆîìćÜíčøÖĉÝ, 27 
13 Āöć÷đĀêčìšć÷óøąøćßïĆââĆêĉĀúĆÖðøąÖĆîìćÜíčøÖĉÝǰó�ý�ǰ���� 
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ÿćøąÿĈÙĆâéĆÜÖúŠćü×šćÜêšîîĆ ĚîÝąđðŨîÖćøĒÖšĕ××šĂÝĈÖĆéĔîÖćøîĈìøĆó÷ŤÿĉîöćđðŨî

ĀúĆÖðøąÖĆîēé÷ÖćøÝĈîĈǰđóČęĂđðŗéēĂÖćÿĔĀšñĎšĔĀšĀúĆÖðøąÖĆîîĈìøĆó÷ŤÿĉîéĆÜÖúŠćüĕððøąÖĂïíčøÖĉÝ

×ĂÜêîĕéšêćöÙüćöÝĈđðŨî 

�����ǰñĎšĔĀšĀúĆÖðøąÖĆîǰĒúąðøąđõì×ĂÜñĎšøĆïĀúĆÖðøąÖĆî 

 ñĎšĔĀšĀúĆÖðøąÖĆî 

êćööćêøćǰ6 ×ĂÜóøąøćßïĆââĆêĉĀúĆÖðøąÖĆîìćÜíčøÖĉÝǰó�ý�ǰ2558 ïĆââĆêĉüŠćǰñĎšĔĀšĀúĆÖÝą

đðŨîïčÙÙúíøøöéćĀøČĂîĉêĉïčÙÙúÖĘĕéš 

 ðøąđõì×ĂÜñĎšøĆïĀúĆÖðøąÖĆî 

öćêøćǰ�ǰ×ĂÜóøąøćßïĆââĆêĉĀúĆÖðøąÖĆîìćÜíčøÖĉÝǰó�ý�ǰ����ǰïĆââĆêĉîĉ÷ćö×ĂÜǰñĎšøĆï

ĀúĆÖðøąÖĆîĕüšü ŠćǰĶñĎ šø ĆïĀúĆÖðøąÖĆîêšĂÜđðŨîÿëćïĆîÖćøđÜĉîĀøČĂïčÙÙúĂČ ęîêćöìĊ ęÖĈĀîéĔî

ÖãÖøąìøüÜķǰàċęÜêćööćêøćǰ�ǰ×ĂÜóøąøćßïĆââĆêĉǰĕéšĔĀšÙüćöĀöć÷×ĂÜǰÿëćïĆîÖćøđÜĉîǰĕüšéĆÜîĊĚ 

	�
ǰÿëćïĆîÖćøđÜĉîêćöÖãĀöć÷üŠćéšü÷íčøÖĉÝÿëćïĆîÖćøđÜĉî 

	�
ǰïøĉþĆììĊęĕéšøĆïĔïĂîčâćêðøąÖĂïíčøÖĉÝðøąÖĆîßĊüĉêêćöÖãĀöć÷üŠćéšü÷ÖćøðøąÖĆîßĊüĉê

ĒúąïøĉþĆììĊęĕéšøĆïĔïĂîčâćêðøąÖĂïíčøÖĉÝðøąÖĆîüĉîćýõĆ÷êćöÖãĀöć÷üŠćéšü÷ÖćøðøąÖĆîüĉîćýõĆ÷ 

	�
ǰíîćÙćøĀøČĂÿëćïĆîÖćøđÜĉîìĊęöĊÖãĀöć÷đÞóćąÝĆéêĆĚÜ×ċĚî 

îĂÖÝćÖîĆĚî÷ĆÜöĊÖãÖøąìøüÜđøČęĂÜǰÖĈĀîéĔĀšïčÙÙúĂČęîđðŨîñĎšøĆïĀúĆÖðøąÖĆîǰó�ý�ǰ����ǰĕéš

ÖĈĀîéĔĀšïčÙÙúêŠĂĕðîĊĚđðŨîñĎšøĆïĀúĆÖðøąÖĆîĕéš 

	�
 îĉêĉïčÙÙúđÞóćąÖĉÝàċęÜöĊüĆêëčðøąÿÜÙŤĔîÖćøéĈđîĉîÖćøđðúĊę÷îĒðúÜìøĆó÷ŤÿĉîđðŨî

ĀúĆÖìøĆó÷Ť 

	�
 ìøĆÿêĊĔîîćöìøĆÿêŤêćöÖãĀöć÷üŠćéšü÷ìøĆÿêŤđóČęĂíčøÖøøöĔîêúćéìčî 

	�
 ïøĉþĆìĀúĆÖìøĆó÷ŤǰÖĂÜìčîøüöǰĀøČĂñĎšĒìîñĎšëČĂĀčšîÖĎšêćöÖãĀöć÷üŠćéšü÷ĀúĆÖìøĆó÷Ť

ĒúąêúćéĀúĆÖìøĆó÷Ť 

	�
 îĉêĉïčÙÙúàċęÜðøąÖĂïíčøÖĉÝÿĆââćàČĚĂ×ć÷úŠüÜĀîšćêćöÖãĀöć÷üŠćéšü÷ÿĆââćàČĚĂ×ć÷

úŠüÜĀîšć 

	�
 ïøĉþĆìïøĉĀćøÿĉîìøĆó÷ŤêćöÖãĀöć÷üŠćéšü÷ïøĉþĆìïøĉĀćøÿĉîìøĆó÷Ť 

	�
 îĉêĉïčÙÙúàċęÜöĊüĆêëčðøąÿÜÙŤĔîÖćøðøąÖĂïíčøÖĉÝĒôŨÖđêĂøĉÜ 

	�
 ÿĈîĆÖÜćîðúĆéÖøąìøüÜĂčêÿćĀÖøøöđÞóćąÖøèĊÖĂÜìčîóĆçîćđĂÿđĂĘöĂĊêćöĒîü

ðøąßćøĆå 
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	�
 íîćÙćøóćèĉß÷ŤêŠćÜðøąđìýđÞóćąÖøèĊÖćøĔĀšÿĉîđßČęĂøŠüöÖĆïÿëćïĆîÖćøđÜĉî 

	�
 îĉêĉïčÙÙúàċęÜöĊüĆêëčðøąÿÜÙŤĔîÖćøðøąÖĂïíčøÖĉÝĔĀšđßŠćàČĚĂĒúąĔĀšđßŠćĒïïúĉÿàĉęÜ 

	��
 îĉêĉïčÙÙúàċęÜöĊüĆêëčðøąÿÜÙŤĔîÖćøðøąÖĂïíčøÖĉÝĔĀšÿĉîđßČęĂ 

ÝćÖïìïĆââĆêĉÖãĀöć÷×šćÜêšîĒúąÖãÖøąìøüÜÝąđĀĘîĕéšüŠćöĊÖćøÝĈÖĆéñĎšøĆïĀúĆÖðøąÖĆîĔĀš

đðŨîđÞóćąîĉêĉïčÙÙúìĊęđÖĊę÷ü×šĂÜÖĆïÖćøĔĀšÿĉîđßČęĂǰđóČęĂĔĀšÖćøĔĀšÿĉîđßČęĂđðŨîĕðĂ÷ŠćÜđðŨîøąïïĒúąĂ÷ĎŠ

õć÷ĔêšÖćøÙüïÙčö×ĂÜøĆåǰÝċÜöĊÖćøÖĈĀîéñĎšìĊęÿćöćøëøĆïĀúĆÖðøąÖĆîĕéšĔĀšĂ÷ĎŠĔîüÜÝĈÖĆéìĊęøĆåÿćöćøë

ÙüïÙčöĕéšđìŠćîĆĚîǰàċęÜ÷ÝąĕöŠøüöëċÜÿëćïĆîÖćøđÜĉîøąĀüŠćÜðøąđìýǰĂÜÙŤÖøÙüćöøŠüööČĂøąĀüŠćÜ

ðøąđìýǰđßŠîǰíîćÙćøóĆçîćđĂđßĊ÷ǰ	ADB) íîćÙćøđóČęĂÙüćöøŠüööČĂøąĀüŠćÜðøąđìýĒĀŠÜâĊęðčśîǰ	JBIC) 

ĂÜÙŤÖøÙüćöøŠüööČĂøąĀüŠćÜðøąđìýĒĀŠÜâĊęðčśîǰ 	JICA) đðŨîêšîǰìĊęÿćöćøëĔĀšÿĉîđßČęĂøŠüöÖĆïÿëćïĆî

ÖćøđÜĉîĀøČĂíîćÙćøóćèĉß÷ŤĔîðøąđìýĕì÷ĕéšĒúą÷ĆÜëČĂĕéšüŠćđðŨîĒĀúŠÜđÜĉîìčîìĊęÿĈÙĆâĂĊÖĒĀúŠÜĀîċęÜǰ

ĒêŠÿëćïĆîéĆÜÖúŠćüĕöŠÿćöćøëđ×šćøŠüöđðŨîñĎšøĆïĀúĆÖðøąÖĆîêćöóøąøćßïĆââĆêĉĀúĆÖðøąÖĆîìćÜíčøÖĉÝ

ĕéš 

�����ǰìøĆó÷ŤÿĉîìĊęîĈöćđðŨîĀúĆÖðøąÖĆîĕéš 

ēé÷ĀúĆÖĒúšüìøĆó÷ŤÿĉîìĊęöĊöĎúÙŠćìćÜđýøþåÖĉÝêŠćÜėǰ÷ŠĂöÿćöćøëîĈöćđðŨîĀúĆÖðøąÖĆîĕéš

ìĆĚÜÿĉĚîǰēé÷öćêøćǰ�ǰ×ĂÜóøąøćßïĆââĆêĉĀúĆÖðøąÖĆîìćÜíčøÖĉÝĄǰĕéšÖĈĀîéðøąđõì×ĂÜìøĆó÷Ťÿĉîĕüšǰ

éĆÜîĊĚ 

(1) ÖĉÝÖćøǰĕéšĒÖŠǰìøĆó÷ŤÿĉîìĆĚÜĀúć÷ìĊęñĎšĔĀšĀúĆÖðøąÖĆîĔßšĔîÖćøðøąÖĂïíčøÖĉÝǰĒúąÿĉìíĉ

êŠćÜǰėǰìĊęđÖĊę÷ü×šĂÜÖĆïÖćøðøąÖĂïíčøÖĉÝîĆĚîǰđßŠîǰìĊęéĉîǰĂćÙćøǰøë÷îêŤǰøëïøøìčÖǰĂčðÖøèŤÿĈîĆÖÜćîǰ

đðŨîêšî 

(2) ÿĉìíĉđøĊ÷ÖøšĂÜǰĕéšĒÖŠǰÿĉìíĉìĊęÝąĕéšøĆïßĈøąĀîĊĚǰĕöŠüŠćÝąĕéšøĆïßĈøąĀîĊĚđðŨîđÜĉîǰĀøČĂ

ĕéšøĆïßĈøąĀîĊĚđðŨîìøĆó÷ŤÿĉîĂ÷ŠćÜĂČęîǰĒúąÿĉìíĉĂČęîǰėǰĒêŠĕöŠøüöëċÜÿĉìíĉìĊęöĊêøćÿćø 

(3) ÿĆÜĀćøĉöìøĆó÷ŤìĊęñĎšĔĀšĀúĆÖðøąÖĆîĔßšĔîÖćøðøąÖĂïíčøÖĉÝǰđßŠîǰđÙøČęĂÜÝĆÖøǰÿĉîÙšćÙÜ

ÙúĆÜǰĀøČĂüĆêëčéĉïìĊęĔßšĔîÖćøñúĉêÿĉîÙšć 

(4) ĂÿĆÜĀćøĉöìøĆó÷ŤĔîÖøèĊìĊęñĎšĔĀšĀúĆÖðøąÖĆîðøąÖĂïíčøÖĉÝĂÿĆÜĀćøĉöìøĆó÷Ťēé÷êøÜǰ

ĕéšĒÖŠǰìĊęéĉîǰĂćÙćøÿëćîìĊęǰđßŠîǰñĎšðøąÖĂïÖĉÝÖćøĀöĎŠïšćîÝĆéÿøøǰĀøČĂÝĆéÿøøìĊęéĉîđðúŠćÿćöćøëîĈ

ìĊęéĉîĀøČĂĂćÙćøÿëćîìĊęöćđðŨîĀúĆÖðøąÖĆîĕéš 

(5) ìøĆó÷ŤÿĉîìćÜðŦââćǰĕéšĒÖŠǰúĉ×ÿĉìíĉ ĝǰÿĉìíĉïĆêøǰđÙøČ ęĂÜĀöć÷ÖćøÙšćǰÿĉ ęÜïŠÜßĊ ĚìćÜ

õĎöĉýćÿêøŤǰĒúąÙüćöúĆïìćÜÖćøÙšćǰđðŨîêšî 

(6) ìøĆó÷ŤÿĉîĂČęîêćöìĊęÖĈĀîéĔîÖãÖøąìøüÜǰđðŨîÖøèĊìĊęÖãĀöć÷đðŗéßŠĂÜĔĀšĀćÖĔî

ĂîćÙêǰöĊìøĆó÷ŤÿĉîìĊęöĊöĎúÙŠćìćÜđýøþåÖĉÝĂČęîǰėǰĂĊÖìĊęÖãĀöć÷÷ĆÜĕöŠĕéšïĆââĆêĉÙøĂïÙúčöđĂćĕüšǰÖĘ

ÿćöćøëÖĈĀîéđóĉęöǰēé÷ÖãÖøąìøüÜĕéš14 

 
14 ÖĈßĆ÷ǰÝÜÝĆÖøóĆîíŤ
ǰđøČęĂÜîŠćøĎšđÖĊę÷üÖĆïÖãĀöć÷ĀúĆÖðøąÖĆîìćÜíčøÖĉÝ, ����� 



14 
 

 
 

 

�����ǰÖćøïĆÜÙĆïĀúĆÖðøąÖĆîêćöóøąøćßïĆââĆêĉĀúĆÖðøąÖĆîìćÜíčøÖĉÝ 

đöČęĂöĊđĀêčïĆÜÙĆïĀúĆÖðøąÖĆîêćöÿĆââćĀúĆÖðøąÖĆîìćÜíčøÖĉ ÝǰĒúąñĎšøĆïĀúĆÖðøąÖĆîĕéšöĊ

ĀîĆÜÿČĂĒÝšÜđĀêčïĆÜÙĆïĀúĆÖðøąÖĆîĒúšüǰĀšćööĉĔĀšñĎšĔĀšĀúĆÖðøąÖĆîÝĈĀîŠć÷ÝŠć÷ēĂîìøĆó÷ŤÿĉîìĊęđðŨî

ĀúĆÖðøąÖĆîĀøČĂÖøąìĈÖćøĔéǰėǰĂĆîìĈĔĀšìøĆó÷ŤÿĉîìĊęđðŨîĀúĆÖðøąÖĆîïčïÿúć÷ĀøČĂđÿČęĂöÙŠćúÜǰĒúąĔĀš

ñĎšøĆïĀúĆÖðøąÖĆîöĊÿĉìíĉđ×šćÙøĂïÙøĂÜìøĆó÷ŤÿĉîìĊęđðŨîĀúĆÖðøąÖĆî15 

ÖãĀöć÷ĀúĆÖðøąÖĆîìćÜíčøÖĉÝÝĈĒîÖüĉíĊÖćøïĆÜÙĆïĀúĆÖðøąÖĆîđðŨîǰ�ǰðøąđõìǰÙČĂǰÖćø

ïĆÜÙĆïĀúĆÖðøąÖĆîìĊęđðŨîìøĆó÷ŤÿĉîǰĒúąÖćøïĆÜÙĆïĀúĆÖðøąÖĆîìĊęđðŨîÖĉÝÖćø 

ÖćøïĆÜÙĆïĀúĆÖðøąÖĆîìĊ ęđðŨîìøĆó÷ŤÿĉîǰÖãĀöć÷ÖĈĀîéĔĀšñĎ šøĆïĀúĆÖðøąÖĆîĂćÝïĆÜÙĆï

ĀúĆÖðøąÖĆîĕéšđðŨîǰ�ǰüĉíĊǰÙČĂǰ�
ǰÝĈĀîŠć÷ìøĆó÷ŤÿĉîìĊęđðŨîĀúĆÖðøąÖĆîđóČęĂîćđÜĉîöćßćøąĀîĊĚǰĀøČĂǰ�
ǰ

đĂćìøĆó÷ŤÿĉîìĊ ęđðŨîĀúĆÖðøąÖĆîĀúčéđðŨîÿĉìíĉǰàċ ęÜüĉíĊÖćøïĆÜÙĆïĀúĆÖðøąÖĆîìĊęđðŨîìøĆó÷ŤÿĉîĂćÝ

éĈđîĉîÖćøĕéšĔîǰ�ǰÖøèĊǰéĆÜîĊĚ 

(1) ÖøèĊìĊęñĎšĔĀšĀúĆÖðøąÖĆî÷ĉî÷ĂöÿŠÜöĂïÖćøÙøĂïÙøĂÜǰ 
đöČęĂöĊđĀêčïĆÜÙĆïĀúĆÖðøąÖĆîđÖĉé×ċĚîǰõć÷Ĕîǰ��ǰüĆîǰîĆïĒêŠüĆîìĊęĕéšÙøĂïÙøĂÜìøĆó÷ŤÿĉîìĊęđðŨî

ĀúĆÖðøąÖĆîǰǰĔĀšñĎšøĆïĀúĆÖðøąÖĆîöĊĀîĆÜÿČĂĒÝšÜĔĀšúĎÖĀîĊĚĒúąñĎšĔĀšĀúĆÖðøąÖĆîǰßĈøąĀîĊĚõć÷Ĕîǰ��üĆîǰ

îĆïĒêŠüĆîìĊęĕéšøĆïĀîĆÜÿČĂéĆÜÖúŠćüĒúąĔĀšĒÝšÜĕðéšü÷üŠćĀćÖĕöŠßĈøąĀîĊĚõć÷Ĕîøą÷ąđüúćìĊęÖĈĀîéǰñĎšøĆï

ĀúĆÖðøąÖĆîÝąïĆÜÙĆïĀúĆÖðøąÖĆîēé÷ĔĀšìøĆó÷ŤÿĉîìĊęđðŨîĀúĆÖðøąÖĆîĀúčéđðŨîÿĉìíĉǰĀøČĂēé÷ÝĈĀîŠć÷

ìøĆó÷ŤÿĉîìĊęđðŨîĀúĆÖðøąÖĆîđóČęĂîĈđÜĉîöćßĈøąĀîĊĚǰĒúąĔĀšÿŠÜÿĈđîćĀîĆÜÿČĂéĆÜÖúŠćüĔĀšñĎšøĆïĀúĆÖðøąÖĆî

øć÷ĂČęîĒúąđÝšćĀîĊĚĂČęîàċęÜöĊïčøĉöÿĉìíĉđĀîČĂìøĆó÷ŤÿĉîìĊęđðŨîĀúĆÖðøąÖĆîđìŠćìĊęðøćÖãøć÷ßČęĂĔîĀúĆÖåćî

ìćÜìąđïĊ÷îìøćïéšü÷ 

(2) ÖøèĊìĊęñĎšĔĀšĀúĆÖðøąÖĆîĕöŠ÷ĉî÷ĂöÿŠÜöĂïÖćøÙøĂïÙøĂÜ 

đöČ ęĂöĊđĀêčïĆÜÙĆïĀúĆÖðøąÖĆîđÖĉé×ċ ĚîĒúšüñĎ šĔĀšĀúĆÖðøąÖĆîĀøČĂñĎ šìĊ ę÷ċéëČĂìøĆó÷ŤÿĉîìĊ ęđðŨî

ĀúĆÖðøąÖĆîĕöŠ÷ĉî÷ĂöÿŠÜöĂïÖćøÙøĂïÙøĂÜìøĆó÷ŤÿĉîìĊęđðŨîĀúĆÖðøąÖĆîǰñĎšøĆïĀúĆÖðøąÖĆîĂćÝ÷ČęîÙĈ

øšĂÜêŠĂýćúđóČęĂĔĀšöĊÙĈóĉóćÖþćïĆÜÙĆïĀúĆÖðøąÖĆîǰēé÷ĔĀšøąïčĔîÙĈøšĂÜéšü÷üŠćÝąïĆÜÙĆïĀúĆÖðøąÖĆî

ēé÷ĔĀšìøĆó÷ŤÿĉîìĊęđðŨîĀúĆÖðøąÖĆîĀúčéđðŨîÿĉìíĉǰĀøČĂēé÷ÝĈĀîŠć÷ìøĆó÷ŤÿĉîìĊęđðŨîĀúĆÖðøąÖĆîđóČę ĂîĈ

đÜĉîöćßĈøąĀîĊĚ16ǰĔîÖøèĊìĊęýćúđĀĘîüŠćöĊđĀêčïĆÜÙĆïĀúĆÖðøąÖĆîêćöÿĆââćĀúĆÖðøąÖĆîìćÜíčøÖĉÝĒúą

×šĂêÖúÜđÖĊę÷üÖĆïđĀêčïĆÜÙĆïĀúĆÖðøąÖĆîìĊęñĎšøĆïĀúĆÖðøąÖĆî÷Ö×ċĚîđðŨîđĀêčïĆÜÙĆïĀúĆÖðøąÖĆîêćöÿĆââć

ĀúĆÖðøąÖĆîìćÜíčøÖĉÝĕöŠ×ĆéêŠĂÙüćöÿÜïđøĊ÷ïøšĂ÷ĀøČĂýĊúíøøöĂĆîéĊ×ĂÜðøąßćßîǰĔĀšýćúóĉóćÖþć

ïĆÜÙĆïĀúĆÖðøąÖĆîêćöüĉíĊÖćøìĊęñĎšøĆïĀúĆÖðøąÖĆîøšĂÜ×ĂǰđüšîĒêŠñĎšøĆïĀúĆÖðøąÖĆîÝąøšĂÜ×ĂĔĀšïĆÜÙĆï

ĀúĆÖðøąÖĆîĀúčéđðŨîÿĉìíĉǰĒêŠÖøèĊĕöŠđ×šćđÜČęĂîĕ×ÖćøîĈìøĆó÷ŤÿĉîìĊęđðŨîĀúĆÖðøąÖĆîĀúčéđðŨîÿĉìíĉǰĔĀš

ýćúóĉóćÖþćĔĀšÝĈĀîŠć÷ìøĆó÷ŤÿĉîìĊęđðŨîĀúĆÖðøąÖĆîēé÷Öćø×ć÷ìĂéêúćéđóČęĂîĈđÜĉîöćßĈøąĀîĊĚ17 

 
15 óøąøćßïĆââĆêĉĀúĆÖðøąÖĆîìćÜíčøÖĉÝǰó�ý�ǰ2558, öćêøćǰ�� 
16 óøąøćßïĆââĆêĉĀúĆÖðøąÖĆîìćÜíčøÖĉÝǰó�ý�ǰ����, öćêøćǰ�� 
17 óøąøćßïĆââĆêĉĀúĆÖðøąÖĆîìćÜíčøÖĉÝǰó�ý�ǰ����, öćêøćǰ�� 
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ÖćøïĆÜÙĆïĀúĆÖðøąÖĆîìĊęđðŨîÖĉÝÖćøǰđöČęĂöĊđĀêčïĆÜÙĆïĀúĆÖðøąÖĆîìĊęđðŨîÖĉÝÖćøĒúšüǰĔĀšñĎšøĆï

ĀúĆÖðøąÖĆîöĊĀîĆÜÿČĂĒÝšÜĔĀšǰñĎšïĆÜÙĆïĀúĆÖðøąÖĆîìøćïǰĔĀšñĎšïĆÜÙĆïĀúĆÖðøąÖĆîÖĈĀîéüĆîǰđüúćǰĒúą

ÿëćîìĊęĔîÖćøĕêŠÿüî×šĂđìĘÝÝøĉÜēé÷đøĘüàċęÜêšĂÜĕöŠđÖĉîǰ�ǰüĆîîĆïĒêŠüĆîìĊęñĎ šïĆÜÙĆïĀúĆÖðøąÖĆîĕéšøĆï

ĀîĆÜÿČĂǰĒúąöĊĀîĆÜÿČĂĒÝšÜñĎšĔĀšĀúĆÖðøąÖĆîĒúąñĎšøĆïĀúĆÖðøąÖĆîìøćïǰēé÷ĕöŠßĆÖßšćǰēé÷êšĂÜĒÝšÜđĀêčìĊę

ñĎšøĆïĀúĆÖðøąÖĆî÷Ö×ċĚîïĆÜÙĆïĀúĆÖðøąÖĆîǰĒúąðøąđéĘîÖćøóĉÝćøèćǰøüöìĆĚÜÿĈđîćĀîĆÜÿČĂ×ĂÜñĎšøĆï

ĀúĆÖðøąÖĆîĕðéšü÷18ǰñĎ šĔĀšĀúĆÖðøąÖĆîêšĂÜöĊĀîĆÜÿČĂßĊ ĚĒÝÜøć÷úąđĂĊ÷éđÖĊ ę÷üÖĆïÖĉÝÖćøǰìĊ ęđðŨî

ĀúĆÖðøąÖĆîìĊęđðŨîĂ÷ĎŠĔîüĆîìĊęñĎšĔĀšĀúĆÖðøąÖĆîĕéšøĆïĀîĆÜÿČĂĒÝšÜǰêŠĂñĎšïĆÜÙĆïĀúĆÖðøąÖĆîõć÷Ĕîǰ�ǰüĆîǰ

îĆïĒêŠüĆîìĊęĕéšøĆïĀîĆÜÿČĂéĆÜÖúŠćü19ǰđöČęĂĕéšöĊÖćøĕêŠÿüî×šĂđìĘÝÝøĉÜĒúšüǰĔĀšñĎšïĆÜÙĆïĀúĆÖðøąÖĆîüĉîĉÝÞĆ÷

üŠćǰöĊđĀêčïĆÜÙĆïĀúĆÖðøąÖĆîĀøČĂĕöŠǰĔîÖøèĊìĊęüĉîĉÝÞĆ÷üŠćöĊđĀêčïĆÜÙĆïĀúĆÖðøąÖĆîǰĔĀšøąïčÝĈîüîĀîĊĚìĊę

êšĂÜßĈøąĕüšéšü÷ 

�����ǰ×šĂÝĈÖĆé×ĂÜÖćøìĈÿĆââćĀúĆÖðøąÖĆîìćÜíčøÖĉÝ 

×šĂÝĈÖĆé×ĂÜñĎšøĆïĀúĆÖðøąÖĆîǰ 

óøąøćßïĆââĆêĉĀúĆÖðøąÖĆîìćÜíčøÖĉÝǰó�ý�ǰ����ǰđÞóćąêćöìĊęÖĈĀîéĕüšĔîöćêøćǰ�ǰöćêøćǰ

�ǰĒúąÖãÖøąìøüÜđìŠćîĆĚîìĊęÝąÿćöćøëđðŨîñĎšøĆïĀúĆÖðøąÖĆîĕéšǰĕéšĒÖŠǰÿëćïĆîÖćøđÜĉîĒúąñĎšðøąÖĂï

ÖĉÝÖćøđÖĊę÷üÖĆïÖćøĔĀšÿĉîđßČęĂǰíîćÙćøóćèĉß÷ŤêŠćÜðøąđìýđÞóćąÖøèĊÖćøĔĀšÿĉîđßČęĂøŠüöÖĆïÿëćïĆî

ÖćøđÜĉîǰïøĉþĆìïøĉĀćøÿĉîìøĆó÷ŤêćöÖãĀöć÷üŠćéšü÷ïøĉþĆìïøĉĀćøÿĉîìøĆó÷ŤǰđðŨîêšîǰìĊęÝąÿćöćøëđðŨî

ñĎšøĆïĀúĆÖðøąÖĆîêćöóøąøćßïĆââĆêĉéĆÜÖúŠćü×šćÜêšîĕéšǰÝċÜđðŨîÖćøðŗéēĂÖćÿĔîÖćøĔĀšÿĉîđßČęĂēé÷Ĕßš

ìøĆó÷ŤđðŨîĀúĆÖðøąÖĆîÝćÖÿëćïĆîÖćøđÜĉî×ĂÜêŠćÜðøąđìýǰĀøČĂîĉêĉïčÙÙúìĊęÝĆéêĆĚÜ×ċĚîêćöÖãĀöć÷×ĂÜ

êŠćÜðøąđìýǰøüöëċÜĂÜÙŤÖøìĊęêĆĚÜ×ċĚîêćö×šĂêÖúÜøąĀüŠćÜðøąđìýàċęÜđðŨîĒĀúŠÜđÜĉîìčîǰđßŠîǰíîćÙćø

óĆçîćđĂđßĊ÷ǰ	ADB) íîćÙćøđóČęĂÙüćöøŠüööČĂøąĀüŠćÜðøąđìýĒĀŠÜâĊęðčśîǰ	JBIC) ĂÜÙŤÖøÙüćöøŠüööČĂ

øąĀüŠćÜðøąđìýĒĀŠÜâĊęðčśîǰ	JICA) đðŨîêšî 

2.3 ÖćøēĂîÿĉìíĉđøĊ÷ÖøšĂÜ 

 2.3.1 ĀúĆÖÖćøìĆęüĕð×ĂÜÖćøēĂîÿĉìíĉđøĊ÷ÖøšĂÜ 

ðøąöüúÖãĀöć÷ĒóŠÜĒúąóćèĉß÷Ťǰöćêøćǰ���ǰïĆââĆêĉüŠćǰĶÿĉìíĉđøĊ÷ÖøšĂÜîĆĚîìŠćîüŠćÝąóċÜ

ēĂîÖĆîĕéšđüšîĒêŠÿõćóĒĀŠÜÿĉìíĉîĆĚîđĂÜÝąĕöŠđðŗéßŠĂÜĔĀšēĂîÖĆîĕéšķ 

ÖćøēĂîÿĉìíĉđøĊ÷ÖøšĂÜǰÙČĂǰÖćøìĊęđÝšćĀîĊĚêÖúÜ÷ĉî÷ĂöēĂîÿĉìíĉìĊęÝąđøĊ÷ÖĔĀšúĎÖĀîĊĚ ßĈøąĀîĊĚ

ĔĀšĒÖŠïčÙÙúĂĊÖïčÙÙúĀîċęÜǰöĊñúĔĀšïčÙÙúñĎšøĆïēĂîđ×šćöćđðŨîđÝšćĀîĊĚÙîĔĀöŠĒìîđÝšćĀîĊĚđéĉöǰēé÷öĊÿĉìíĉ

đøĊ÷ÖĔĀšúĎÖĀîĊĚßĈøąĀîĊĚĕéšđßŠîđÝšćĀîĊĚđéĉö20ǰÖúŠćüÙČĂǰÖćøēĂîÿĉìíĉđøĊ÷ÖøšĂÜêćöðøąöüúÖãĀöć÷ĒóŠÜ

Ēúąóćèĉß÷Ťǰöćêøćǰ���ǰđðŨîÖćøìĊęđÝšćĀîĊĚēĂîÿĉìíĉĔîđøČęĂÜĀîĊĚ×ĂÜêîĔĀšĒÖŠđÝšćĀîĊĚÙîĔĀöŠǰđÝšćĀîĊĚÙî

 
18 óøąøćßïĆââĆêĉĀúĆÖðøąÖĆîìćÜíčøÖĉÝǰó�ý�ǰ����, öćêøćǰ�� 
19 óøąøćßïĆââĆêĉĀúĆÖðøąÖĆîìćÜíčøÖĉÝǰó�ý�ǰ����, öćêøćǰ�� 
20 ðŗêĉÖčúǰÝĊøąöÜÙúóćèĉß÷Ť
ǰÙĈĂíĉïć÷ðøąöüúĒóŠÜĒúąóćèĉß÷ŤǰúĆÖþèą÷ČöǰòćÖìøĆó÷Ťǰ	ÖøčÜđìóĄ: ÿĈîĆÖóĉöóŤüĉâťĎßî
ǰ����

ǰĀîšćǰ
��� 
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ĔĀöŠÝąđ×šćöćĔßšÿĉìíĉĒìîđÝšćĀîĊĚÙîđéĉöǰöĉĔßŠÖøèĊìĊęúĎÖĀîĊĚēĂîõćøąĀøČĂĀîĊĚ×ĂÜêîĔĀšÙîĂČęîđ×šćöć

ßĈøąĀîĊĚĒìîǰĒúąĕöŠĕéšđóĉęöõćøąĀøČĂÖøąìïÖøąđìČĂîÿĉìíĉ×ĂÜúĎÖĀîĊĚǰúĎÖĀîĊĚ÷ĆÜÙÜöĊĀîšćìĊęĔîÖćø

ßĈøąĀîĊĚĂ÷ĎŠđĀöČĂîđéĉöđóĊ÷ÜĒêŠđðúĊę÷îêĆüñĎšìĊęúĎÖĀîĊĚÝąßĈøąĀîĊĚĔĀšđìŠćîĆĚî21 

ÖćøēĂîÿĉìíĉđøĊ÷ÖøšĂÜđðŨîÖćøēĂîēé÷×šĂêÖúÜĀøČĂÿĆââćǰÝċÜđðŨîÖćøìĈîĉêĉÖøøöĂ÷ŠćÜĀîċęÜǰ

àċęÜēé÷ĀúĆÖĒúšüǰÿĉìíĉđøĊ÷ÖøšĂÜìčÖðøąđõì÷ŠĂöēĂîÖĆîĕéšǰ÷ÖđüšîÿĉìíĉđøĊ÷ÖøšĂÜìĊęöĊúĆÖþèąêćööćêøćǰ

���ǰĒúąöćêøćǰ���ǰéĆÜêŠĂĕðîĊĚ 

1) ÿĉìíĉđøĊ÷ÖøšĂÜìĊęÿõćóĒĀŠÜÿĉìíĉĕöŠđðŗéßŠĂÜĔĀšēĂîÖĆîĕéšǰđîČęĂÜÝćÖđðŨîÿĉìíĉđÞóćąêĆü

ĀøČĂĀîĊĚđÞóćąêĆüǰÖúŠćüÙČĂöĊÖćøöčŠÜđîšîÙčèÿöïĆêĉ×ĂÜđÝšćĀîĊĚđðŨîÿĈÙĆâǰìĈĔĀšĕöŠÿćöćøëēĂîĔĀšĒÖŠÖĆî

ĕéšǰđßŠîǰÿĉìíĉÖćøđßŠćǰđðŨîêšî� 

2) ÿĉìíĉđøĊ÷ÖøšĂÜìĊęÙĎŠÿĆââćĒÿéÜđÝêîćĕüšüŠćĀšćöēĂîǰÖúŠćüÙČĂǰđðŨîÿĉìíĉđøĊ÷ÖøšĂÜìĊęēé÷

ðÖêĉÿõćóĒúšüÿćöćøëēĂîĔĀšĒÖŠÖĆîĕéšǰĒêŠđÝšćĀîĊĚĒúąúĎÖĀîĊĚìĈ×šĂêÖúÜÖĆîĕüšêĆĚÜĒêŠĒøÖüŠćĀšćöēĂî

ÿĉìíĉđøĊ÷ÖøšĂÜǰàċ ęÜĀćÖöĊ×šĂÿĆââćđßŠîîĊ ĚǰÖćøìĊ ęòść÷Ĕéòść÷Āîċ ęÜēĂîÿĉìíĉøĆ÷ÖøšĂÜ×ĂÜêîĔĀšÖĆï

ïčÙÙúõć÷îĂÖǰ÷ŠĂöëČĂđðŨîÖćøñĉéÿĆââć 

3) ÿĉìíĉđøĊ÷ÖøšĂÜìĊęýćúÿĆęÜ÷ċéĕöŠĕéšǰĀöć÷ëċÜǰÿĉìíĉìĊęÖãĀöć÷ĀšćööĉĔĀšýćúÿĆęÜ÷ċéǰđßŠîǰ

ÿĉìíĉ×ĂÜúĎÖĀîĊĚìĊęÝąëĂîìøĆó÷ŤìĊęüćÜĕüšǰèǰÿĈîĆÖÜćîüćÜìøĆó÷ŤǰđðŨîêšîǰĒúąÿĉìíĉđøĊ÷ÖøšĂÜìĊęÖãĀöć÷

ïĆââĆêĉĕüšĕöŠĂ÷ĎŠĔîÙüćöøĆïñĉéĒĀŠÜÖćøïĆÜÙĆïÙéĊǰêćöðøąöüúÖãĀöć÷üĉíĊóĉÝćøèćÙüćöĒóŠÜǰöćêøćǰ

���ǰđßŠîǰđïĊĚ÷đúĊĚ÷ÜßĊóǰĒúąøć÷ĕéšđóČęĂđúĊĚ÷ÜßĊóđðŨîÙøćüėǰđÜĉîđéČĂîǰïĈîćâǰïĈđĀîĘÝǰĒúąđïĊĚ÷ĀüĆé

×ĂÜ×šćøćßÖćøǰđðŨîêšîǰ 

ìĆĚÜîĊĚǰñúĒĀŠÜÖćøēĂîÿĉìíĉđøĊ÷ÖøšĂÜìĊęêšĂÜĀšćööĉĔĀšēĂîǰĀćÖöĊÖćøēĂîòśćòŚîÖãĀöć÷ĒúšüǰñúÖĘ

ÝąđìŠćÖĆïĕöŠöĊÖćøēĂîđú÷22 

�����ǰÖćøîĈÖćøēĂîÿĉìíĉđøĊ÷ÖøšĂÜöćĔßšđÿöČĂîđðŨîĀúĆÖðøąÖĆî 

đîČęĂÜÝćÖöĊ×šĂÝĈÖĆéÖćøÝĈîĈĒúąÖćøÝĈîĂÜǰÿĉìíĉđøĊ÷ÖøšĂÜêŠćÜėǰÝċÜîĈöćđðŨîĀúĆÖðøąÖĆî

ĕöŠĕéšǰĔîìćÜðäĉïĆêĉÝøĉÜÝċÜöĊÖćøîĈĀúĆÖÖćøđøČęĂÜÖćøēĂîÿĉìíĉđøĊ÷ÖøšĂÜöćÖŠĂõćøąñĎÖóĆîĔîúĆÖþèą

đéĊ÷üÖĆïĀúĆÖðøąÖĆîǰĔĀšđĀöČĂîÖćøÝĆéìĈĀúĆÖðøąÖĆîĔîÖćøēĂîÿĉìíĉđøĊ÷ÖøšĂÜ×ĂÜêŠćÜðøąđìýǰđóČęĂĔĀš

ĔßšÿĉìíĉđøĊ÷ÖøšĂÜîĆĚîĕéšĂ÷ŠćÜđêĘööĎúÙŠćìćÜđýøþåÖĉÝ 

 ÖćøēĂîÿĉìíĉđøĊ÷ÖøšĂÜìĊęÿĈĀøĆïìøĆó÷ŤìĊęđðŨîïčÙÙúÿĉìíĉǰÿćöćøëēĂîĔĀšĒÖŠÖĆîĕéšêćöïìïĆââĆêĉ

×ĂÜÖãĀöć÷ĔîđøČęĂÜÖćøēĂîÿĉìíĉđøĊ÷ÖøšĂÜǰĒêŠĔîÖøèĊìĊęîĈÖćøēĂîÿĉìíĉđøĊ÷ÖøšĂÜöćĔßšđÿöČĂîđðŨî

ĀúĆÖðøąÖĆîǰēé÷üĆêëčðøąÿÜÙŤ×ĂÜÖćøÝĆéìĈĀúĆÖðøąÖĆîĒúšüîĆĚîǰöĊ×ċĚîđóČęĂđðŨîöćêøćÖćøïøĉĀćøÙüćö

đÿĊę÷Ü×ĂÜđÝšćĀîĊĚñĎšĔĀšÿĉîđßČęĂĔîÖøèĊìĊęúĎÖĀîĊĚĕöŠÿćöćøëßĈøąĀîĊĚĕéšǰéĆÜîĆĚîǰëšćĀćÖúĎÖĀîĊĚöĊÙüćöÿćöćøë

đóĊ÷ÜóĂĔîÖćøßĈøąĀîĊĚĕéšêćöðÖêĉǰĀúĆÖðøąÖĆîÖĘĕöŠöĊðøąē÷ßîŤÿĈĀøĆïđÝšćĀîĊĚǰđóøćąĔîÙüćöđðŨîÝøĉÜ

 
21 ĂĆâøĉîìøŤǰÝĉøąêøąÖĎúüĆßøŤ
ǰĶðŦâĀćđÖĊę÷üÖĆïÖćøēĂîÿĉìíĉøć÷ĕéšĔîĂîćÙêǰýċÖþćÖøèĊÖĂÜìčîøüöēÙøÜÿøšćÜóČĚîåćîķǰ	üĉì÷ćîĉóîíŤîĉêĉ
ýćÿêøöĀćïĆèæĉê, ÿć×ćüĉßćÖãĀöć÷ÖćøđÜĉîĒúąõćþĊĂćÖøǰÙèąîĉêĉýćÿêøŤǰÝčāćúÜÖøèŤöĀćüĉì÷ćúĆ÷, ����
, Āîšćǰ��� 
22 ÿčîìøǰöèĊÿüĆÿéĉĝ, ÙĈĂíĉïć÷ðøąöüúÖãĀöć÷ĒóŠÜĒúąóćèĉß÷ĀîĊĚǰ	ÖøčÜđìóĄ�ǰÿĈîĆÖóĉöóŤüĉâťĎßî,����
, Āîšć��� 
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îĆĚîǰđÝšćĀîĊĚĕöŠĕéšêšĂÜÖćøïĆÜÙĆïßĈøąĀîĊĚÝćÖÖćøïĆÜÙĆïĀúĆÖðøąÖĆîǰĒêŠêšĂÜÖćøĕéšøĆïÖćøßĈøąĀîĊĚêćö

öĎúĀîĊĚÝøĉÜöćÖÖüŠćǰđîČęĂÜÝćÖÿĆââćĀúĆÖðøąÖĆîđðŨîđóĊ÷ÜÿĆââćĂčðÖøèŤǰđöČęĂĀîĊĚðøąíćî×ĂÜÿĆââć

ðøąíćîøąÜĆïǰÿĆââćĀúĆÖðøąÖĆîÖĘ÷ŠĂöÿĉĚîñúĕðéšü÷ǰĔîÖćøìĈÿĆââćĀøČĂ×šĂêÖúÜđóČęĂēĂîÿĉìíĉ

đøĊ÷ÖøšĂÜđðŨîĀúĆÖðøąÖĆîîĆĚîǰÝċÜĂćÝöĊ×šĂÖĈĀîéÿĆââćìĊęüŠćǰđÝšćĀîĊĚøĆïēĂîđóČęĂđðŨîðøąÖĆîÖćøßĈøą

ĀîĊĚǰĒúąĀćÖúĎÖĀîĊĚßĈøąĀîĊĚëĎÖêšĂÜÙøïëšüîêćöÿĆââćĒúšüǰđÝšćĀîĊĚÝąēĂîÿĉìíĉìĊęđðŨîĀúĆÖðøąÖĆî

éĆÜÖúŠćüÙČîĔĀšĒÖŠúĎÖĀîĊĚǰĀøČĂïčÙÙúñĎšēĂîÿĉìíĉêćöÿĆââćîĆĚîđðŨîĀúĆÖðøąÖĆî23 

ĔîìćÜðäĉïĆêĉÝøĉÜîĆĚîÝąöĊÖćøìĈĀúĆÖðøąÖĆîēé÷ÖćøēĂîÿĉìíĉđøĊ÷ÖøšĂÜǰĂ÷ĎŠǰ�ǰøĎðĒïïǰĕéšĒÖŠǰ

��
ǰÖćøēĂîÿĉìíĉđøĊ÷ÖøšĂÜēé÷ÿöïĎøèŤǰ (Absolute Assignment) ÙČĂǰđöČęĂöĊÖćøìĈÿĆââćēĂîÿĉìíĉ

đøĊ÷ÖøšĂÜđðŨîðøąÖĆîÖćøßĈøąĀîĊĚĒúšüîĆĚîǰđÝšćĀîĊĚñĎšøĆïēĂîÿĉìíĉđøĊ÷ÖøšĂÜîĆĚîÝąĕéšøĆïÿĉìíĉđøĊ÷ÖøšĂÜîĆĚî

ēé÷ÿöïĎøèŤìĆîìĊǰđßŠîǰÖćøēĂîÿĉìíĉĔîøć÷ĕéšǰđðŨîêšîǰĒúąǰ��
ǰÖćøēĂîÿĉìíĉđøĊ÷ÖøšĂÜĒïïöĊđÜČęĂîĕ×ǰ

(Conditional Assignment) ÙČĂǰđöČęĂöĊÖćøìĈÿĆââćēĂîÿĉìíĉđðŨîðøąÖĆîÖćøßĈøąĀîĊĚĒúšüîĆĚîǰđÝšćĀîĊĚ

ñĎšøĆïēĂîÿĉìíĉđøĊ÷ÖøšĂÜÝąĕéšøĆïÿĉìíĉđøĊ÷ÖøšĂÜîĆĚîÖĘêŠĂđöČęĂđÖĉéđĀêčñĉéîĆé×ċĚîǰÝċÜđøĊ÷ÖÖćøēĂîÿĉìíĉĒïïîĊĚ

üŠćǰÖćøēĂîÿĉìíĉđøĊ÷ÖøšĂÜĒïïöĊđÜČęĂîĕ×ǰđîČęĂÜÝćÖđÝšćĀîĊĚÝą÷ĆÜĕöŠĕéšøĆïÿĉìíĉđøĊ÷ÖøšĂÜêćöÿĆââćÝîÖüŠć

ÝąđÖĉéđĀêčñĉéîĆé×ċĚîǰĒêŠĕöŠüŠćÝąđðŨîÖćøēĂîÿĉìíĉđøĊ÷ÖøšĂÜēé÷ÿöïĎøèŤĀøČĂÖćøēĂîÿĉìíĉđøĊ÷ÖøšĂÜĒïï

öĊđÜČęĂîĕ×ǰđöČęĂđÖĉéđĀêčñĉéîĆé×ċĚîǰÖćøïĆÜÙĆïĀúĆÖðøąÖĆî×ĂÜÖćøēĂîÿĉìíĉđøĊ÷ÖøšĂÜìĆĚÜǰ�ǰøĎðĒïïǰÝąêšĂÜ

đðŨîÖøąïüîÖćøìĊęđÝšćĀîĊĚéĈđîĉîÖćøôŜĂÜÙéĊêŠĂýćúđìŠćîĆĚî   

 ĒêŠĂ÷ŠćÜĕøÖĘêćöǰÖćøēĂîÿĉìíĉđøĊ÷ÖøšĂÜêćöÖãĀöć÷ĕì÷îĆĚîǰ÷ĆÜĕöŠ÷ĂöøĆïÖćøēĂîÿĉìíĉ

đøĊ÷ÖøšĂÜàċęÜöĊüĆêëčĒĀŠÜÖćøēĂîđóČęĂđðŨîðøąÖĆîÖćøßĈøąĀîĊĚǰđîČęĂÜÝćÖēé÷ÿõćó×ĂÜîĉêĉÖøøö×ĂÜ

êĆüÖćøēĂîÿĉìíĉđøĊ÷ÖøšĂÜđĂÜîĆĚîǰĕöŠĔßŠÖćøēĂîđóČęĂĕðđðŨîĀúĆÖðøąÖĆîǰĒêŠöĊúĆÖþèąđðŨîÖćøēĂî×ćéǰ

Āöć÷ÙüćöüŠćìĆîìĊìĊęÖćøēĂîÿĉìíĉđøĊ÷ÖøšĂÜöĊñúÿöïĎøèŤǰñĎšøĆïēĂîÝąÖúć÷đðŨîñĎšìøÜÿĉìíĉĒêŠđóĊ÷ÜñĎš

đéĊ÷üǰéšü÷đĀêčîĊĚǰĀćÖîĈÖćøēĂîÿĉìíĉđøĊ÷ÖøšĂÜêćöÿĆââćêŠćÜėđóČęĂĕðđðŨîĀúĆÖðøąÖĆîĀîĊĚĒúšüǰđÝšćĀîĊĚ

÷ŠĂöøĆïÿĉìíĉéĆÜÖúŠćüđðŨî×ĂÜêîēé÷đéĘé×ćéǰēé÷úĎÖĀîĊĚđĂÜÖĘĕöŠöĊÙüćööĆęîĔÝüŠćđÝšćĀîĊĚÝąēĂîÿĉìíĉîĆĚî

ÙČîđöČęĂêîßĈøąĀîĊĚđøĊ÷ïøšĂ÷ĒúšüǰðøąÖĂïÖĆïĀćÖēĂîÿĉìíĉđøĊ÷ÖøšĂÜêćöÿĆââćĕðĒúšüǰúĎÖĀîĊĚ÷ŠĂöĕöŠ

ÿćöćøëĔßšðøąē÷ßîŤÝćÖÿĉìíĉêćöÿĆââćéĆÜÖúŠćüĕéšǰÖøèĊîĊĚÝċÜĕöŠđðŨîĕðêćöüĆêëčðøąÿÜÙŤ×ĂÜÖćø

ðøąÖĆîĀîĊĚ24 

2.3.3 ñú×ĂÜÖćøēĂîÿĉìíĉđøĊ÷ÖøšĂÜêćöÖãĀöć÷ 

ñúēé÷ìĆęüĕðøąĀüŠćÜñĎšēĂîĒúąñĎšøĆïēĂî 

đöČęĂÖćøēĂîÿĉìíĉđøĊ÷ÖøšĂÜöĊñúÿöïĎøèŤêćöÖãĀöć÷ǰÖćøēĂîÿĉìíĉđøĊ÷ÖøšĂÜîĆĚî÷ŠĂöìĈĔĀšñĎšøĆï

ēĂîÿĉìíĉđøĊ÷ÖøšĂÜđ×šćöćđðŨîđÝšćĀîĊĚêćöÿĉìíĉĒìîñĎšēĂîǰàċęÜñĎšēĂîìĊęđðŨîđÝšćĀîĊĚđéĉöÝąĕöŠöĊÿĉìíĉđøĊ÷ÖøšĂÜ

 
23 ÿčÖĆââćǰüĉøĉ÷ąñú
ǰÖćøĔßšđÜĉîòćÖđðŨîĀúĆÖðøąÖĆî
ǰ�� 
24 ÿĉøĉøĆêîŤǰÿćøĊ
ǰĶÖćøîĈÿĆââćĔĀšĔßšđÙøČęĂÜĀöć÷ÖćøÙšćđðŨîĀúĆÖðøąÖĆîķǰ	üĉì÷ćîĉóîíŤîĉêĉýćÿêøöĀćïĆèæĉê, ÿć×ćüĉßćîĉêĉýćÿêøŤǰ
ÙèąîĉêĉýćÿêøŤǰÝčāćúÜÖøèŤöĀćüĉì÷ćúĆ÷, ����
, Āîšćǰ�� 
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ĔĀšúĎÖĀîĊĚßĈøąĀîĊĚĕéšĂĊÖǰĔî×èąđéĊ÷üÖĆîñĎšøĆïēĂîÝąĕéšøĆïÿĉìíĉĂĆîđðŨîĂčðÖøèŤ×ĂÜÿĉìíĉđøĊ÷ÖøšĂÜìĊęøĆï

ēĂîöćǰđßŠîǰÝĈîĈǰÝĈîĂÜǰĀøČĂĀúĆÖðøąÖĆîìćÜíčøÖĉÝĒúąïčøĉöÿĉìíĉöćéšü÷25 

ñúÖćøēĂîÿĉìíĉđøĊ÷ÖøšĂÜìĊęöĊêŠĂúĎÖĀîĊĚ 

(1) ÖćøēĂîÿĉìíĉđøĊ÷ÖøšĂÜĔîĀîĊĚĂĆîóċÜêšĂÜßĈøąĒÖŠđÝšćĀîĊĚēé÷đÞóćąđÝćąÝÜǰǰÝąđðŨîĕð

êćöĀúĆÖǰñĎšøĆïēĂîĕöŠöĊÿĉìíĉéĊÖüŠćñĎšēĂîǰÖúŠćüÙČĂǰĀćÖúĎÖĀîĊĚøĆïìøćïÖćøēĂîÿĉìíĉîĆĚîĒêŠĕöŠĕéš÷ĉî÷Ăö

ĔîÖćøēĂîǰúĎÖĀîĊĚÿćöćøë÷ÖđðŨî×šĂêŠĂÿĎšÖĆïñĎšøĆïēĂîĕéšǰđüšîĒêŠúĎÖĀîĊĚÝąĔĀšÙüćö÷ĉî÷ĂöĔîÖćøēĂî

ēé÷ĕöŠĕéšĂĉéđĂČĚĂîĀøČĂÿÜüîÿĉìíĉĕüšǰúĎÖĀîĊĚÝą÷ÖđðŨî×šĂêŠĂÿĎšÖĆïñĎšøĆïēĂîĕöŠĕéšǰđóøćąÖãĀöć÷ëČĂüŠć

úĎÖĀîĊĚ÷Ăöÿúą×šĂêŠĂÿĎšìĊęöĊĂ÷ĎŠêŠĂñĎšēĂîĒúšüǰÝċÜĕöŠÿćöćøëĔßš÷ĆîÖĆïñĎšøĆïēĂîĕéšĂĊÖǰàċęÜ×šĂêŠĂÿĎšéĆÜÖúŠćüĂć

ÝąđðŨî×šĂêŠĂÿĎšđÖĊę÷üÖĆïêĆüñĎšēĂîēé÷đÞóćąĀøČĂđÖĊę÷üÖĆïĀîĊĚìĊęēĂîÖĘĕéš 

(2) ÖćøēĂîÿĉìíĉđøĊ÷ÖøšĂÜĂĆîóċÜßĈøąêćöđ×ćÿĆęÜǰđðŨî×šĂ÷Öđüšî×ĂÜĀúĆÖñĎšøĆïēĂîĕöŠöĊ

ÿĉìíĉéĊÖüŠćñĎšēĂîǰÙČĂǰñĎšøĆïēĂîĂćÝöĊÿĉìíĉéĊÖüŠćñĎšēĂîĕéšǰëšćøĆïēĂîĕðēé÷ÿčÝøĉê26 

 

�����ǰÖćøïĆÜÙĆïÖćøēĂîÿĉìíĉđøĊ÷ÖøšĂÜ 

ĔîÖćøïĆÜÙĆïĀúĆÖðøąÖĆîìĊęöĊÖćøÝĆéìĈđðŨîÖćøēĂîÿĉìíĉđøĊ÷ÖøšĂÜǰđöČęĂúĎÖĀîĊĚñĉéîĆéßĈøąĀîĊĚǰ

đÝšćĀîĊĚÝąêšĂÜÿŠÜĀîĆÜÿČĂïĂÖÖúŠćüĔĀšúĎÖĀîĊĚßĈøąĀîĊĚõć÷ĔîđüúćĂĆîÿöÙüøǰëšćĀćÖúĎÖĀîĊĚúąđú÷ĕöŠ

ðäĉïĆêĉêćöÙĈïĂÖÖúŠćüîĆĚîǰđÝšćĀîĊĚÝċÜÝąÿćöćøëôŜĂÜÙéĊêŠĂýćúđóČęĂĔĀšóĉóćÖþćĕéšǰàċęÜēé÷ðÖêĉĒúšüîĆĚî

ÝąĔßšøą÷ąđüúćĔîýćúßĆĚîêšîðøąöćèǰ�ǰðŘ
ǰýćúĂčíøèŤǰ�ǰðŘǰĒúąýćúãĊÖćǰ�ǰðŘ27 

���ǰÿĉìíĉ×ĂÜđÝšćĀîĊĚöĊðøąÖĆî 

 ÿĉìíĉ×ĂÜđÝšćĀîĊĚöĊðøąÖĆîǰ(Secure Creditor Right) Āöć÷ëċÜǰÿĉìíĉìĊęÝąïĆÜÙĆïßĈøąĀîĊĚđöČęĂ

úĎÖĀîĊĚñĉéîĆéĕöŠßĈøąĀîĊĚìĊęêîöĊĀîšćìĊęêšĂÜßĈøąĒÖŠđÝšćĀîĊĚǰàċ ęÜÝąĕéšóĉÝćøèćÝćÖïìïĆââĆêĉ×ĂÜ

ÖãĀöć÷ìĊęđÖĊę÷üÖĆïÖćøïĆÜÙĆïßĈøąĀîĊĚǰĒúąÖćøÙčšöÙøĂÜÿĉìíĉ×ĂÜđÝšćĀîĊĚìĊęöĊðøąÖĆîõć÷ĔêšÖćøðøąÖĆî

ÖćøßĈøąĀîĊĚéšü÷ìøĆó÷ŤÿĉîǰàċęÜđðŨîĕðêćöđÝêîćøöèŤ×ĂÜÖćøðøąÖĆîÖćøßĈøąĀîĊĚìĊęđÝšćĀîĊĚÝąïĆÜÙĆï

ßĈøąĀîĊĚđöČęĂúĎÖĀîĊĚĕöŠßĈøąǰĔîđøČęĂÜéĆÜÖúŠćüÖãĀöć÷ĒêŠúąúĆÖþèąìĊęöĊñúÖøąìïêŠĂÖćøðøąÖĆîÖćø

ßĈøąĀîĊĚ÷ŠĂöÝąêšĂÜ÷ĂöøĆïǰĒúąöĊöćêøÖćøĔîÖćøÙčšöÙøĂÜÿĉìíĉ×ĂÜđÝšćĀîĊĚđóČęĂÿøšćÜÙüćööĆęîĔÝĒÖŠ

đÝšćĀîĊĚĔîÖćøðúŠĂ÷ÿĉîđßČęĂǰàċęÜĀúĆÖÖćøÙčšöÙøĂÜÿĉìíĉ×ĂÜđÝšćĀîĊĚĔîÖćøÝĆéÖćøÖĆïìøĆó÷ŤÿĉîìĊęđðŨî

ĀúĆÖðøąÖĆîîĆĚîÝąïĆââĆêĉÙč šöÙøĂÜêćöðøąöüúÖãĀöć÷ĒóŠÜĒúąóćèĉß÷ŤǰðøąöüúÖãĀöć÷üĉíĊ

óĉÝćøèćÙüćöĒóŠÜüŠćéšü÷ÖćøïĆÜÙĆïÙéĊǰĒúąĔîóøąøćßïĆââĆêĉúšöúąúć÷ǰó�ý�ǰ����ǰđðŨîêšî 

 �����ǰðøąđõì×ĂÜđÝšćĀîĊĚöĊðøąÖĆîêćöÖãĀöć÷ĕì÷ 

 đÝšćĀîĊĚöĊðøąÖĆîêćöðøąöüúÖãĀöć÷ĒóŠÜĒúąóćèĉß÷Ťǰ 

 
25 ðøąöüúÖãĀöć÷ĒóŠÜĒúąóćèĉß÷Ťǰöćêøćǰ��� 
26 ÿčÖĆââćǰüĉøĉ÷ąñú, ÖćøĔßšđÜĉîòćÖđðŨîĀúĆÖðøąÖĆî, �� 
27 Baker & McKenzie, Doing Business in Thailand 2019, (Bangkok: Baker & McKenzie, 2019), 164 
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ÙĈüŠćǰĶđÝšćĀîĊĚöĊðøąÖĆîķǰĀøČĂǰSecured Creditor êćöðøąöüúÖãĀöć÷ĒóŠÜĒúąóćèĉß÷Ť

îĆĚîĀöć÷ëċÜǰÿĉìíĉ×ĂÜđÝšćĀîĊĚìĊęöĊđĀîČĂïčÙÙúñĎšÙĚĈðøąÖĆîðøąÖćøĀîċęÜĒúąÿĉìíĉ×ĂÜđÝšćĀîšćìĊęìĊęöĊđĀîČĂ

ìøĆó÷ŤÿĉîĀúĆÖðøąÖĆîĂĊÖðøąÖćøĀîċęÜ 

ĔîÖøèĊéĆÜÖúŠćüîĊĚÝąĒêÖêŠćÜÝćÖđÝšćĀîĊĚöĊðøąÖĆîêćöÖãĀöć÷úšöúąúć÷ǰàċęÜđÝšćĀîĊĚöĊðøąÖĆî

ĔîÙéĊúšöúąúć÷ǰĀöć÷ëċÜǰđÞóćąÖøèĊđÝšćĀîĊĚìĊ ęöĊðøąÖĆîéĆü÷ìøĆó÷ŤđìŠćîĆ ĚîǰêćöóøąøćßïĆââĆêĉ

úšöúąúć÷ǰó�ý�ǰ����ǰöćêøćǰ�ǰàċęÜïĆââĆêĉüŠćǰĶđÝšćĀîĊĚöĊðøąÖšîķǰĀöć÷ÙüćöüŠćǰđÝšćĀîĊĚñĎšöĊÿĉìíĉđĀîČĂ

ìøĆó÷Ťÿĉî×ĂÜúĎÖĀîĊĚĔîìćÜÝĈîĂÜǰÝĈîĈǰĀøČĂÿĉìíĉ÷ċéĀîŠüÜĀøČĂđÝšćĀîĊĚñĎšöĊïčøĉöÿĉìíĉìĊęïĆÜÙĆïĕéšìĈîĂÜ

đéĊ÷üÖĆïñĎšøĆïÝĈîĈǰøüöëċÜđÝšćĀîĊĚìĊęÖãĀöć÷ĂČęîĔĀšëČĂüŠćđðŨîđÝšćĀîĊĚöĊðøąÖĆîķ 

đÝšćĀîĊĚöĊðøąÖĆîêćöðøąöüúÖãĀöć÷ĒóŠÜĒúąóćèĉß÷ŤîĆĚîǰöĊÿĂÜúĆÖþèąÙČĂǰÿĉìíĉ×ĂÜđÝšćĀîĊĚ

ĔîĂĆîìĊęÝąïĆÜÙĆïßĈøąĀîĊĚÝćÖïčÙÙúÙĚĈðøąÖĆîǰ	Personal Guarantee) đöČęĂúĎÖĀîĊĚñĉéîĆéĕöŠßĈøąĀîĊĚǰ

ēé÷ðÖêĉĒúšüñĎšÙĚĈðøąÖĆî÷ŠĂöđðŨîïčÙÙúìĊęđÝšćĀîĊĚöĊÙüćöñĉéëČĂüŠćđöČęĂúĎÖĀîĊĚñĉéîĆéĒúšüñĎšÙĚĈðøąÖĆî÷ŠĂö

Ă÷ĎŠĔîåćîąìĊęÝąÿćöćøëßĈøąĀîĊĚĒìîúĎÖĀîĊĚĕéšǰìĊęÿĈÙĆâĔîÿŠüîîĊĚÙČĂÿĉìíĉ×ĂÜđÝšćĀîĊĚĔîìøĆó÷Ťÿĉî

ĀúĆÖðøąÖĆîĂĆîöĊúĆÖþèąđðŨîìøĆó÷Ťÿĉìíĉǰ	Real Right) ĂĆîðøąÖĂïéšü÷ÿĉìíĉìćÜìøĆó÷ŤÿĉîàċęÜđðŨîÿĉìíĉ

ìĊęñĎšìøÜĔßšđĀîČĂêĆüìøĆó÷ŤàċęÜđðŨîüĆêëčìĊęÝĆïêšĂÜĕéšǰđßŠîǰÖøøöÿĉìíĉĝǰÿĉìíĉĂćýĆ÷ÿĉìíĉđÖĘïÖĉîǰõćøąǰÝĈ÷Ăöǰ

ÝĈîĈǰÝĈîĂÜǰđðŨîêšîǰÖĆïÿĉìíĉàċęÜöĊüĆêëčĒĀŠÜĀîĊĚöĉĔßŠüĆêëčìĊęÝĆïêšĂÜĕéšǰĀćÖĒêŠđðŨîéĆÜÿĉìíĉđĂÜǰĂĆîĕéšĒÖŠ

ÿĉìíĉìćÜìøĆó÷ŤÿĉîĂčêÿćĀÖøøöĀøČĂìøĆó÷ŤÿĉîìćÜðŦââćǰđßŠîǰúĉ×ÿĉìíĉĝǰÿĉìíĉïĆêøǰĒúąđÙøČęĂÜĀöć÷

ÖćøÙšćǰđðŨîêšîǰÿĉìíĉ×ĂÜđÝšćĀîĊĚĔîúĆÖþèąîĊĚđðŨîÖćøđÝćąÝÜđĂćìøĆó÷ŤĂ÷ŠćÜĔéĂ÷ŠćÜĀîċęÜǰàċęÜĂćÝÝąđðŨî

×ĂÜúĎÖĀîĊĚĀøČĂ×ĂÜïčÙÙúĂČęîöćìĈÿĆââćđðŨîĀúĆÖðøąÖĆîÖćøßĈøąĀîĊĚǰĒúąđÝšćĀîĊĚđßČęĂëČĂüŠćìøĆó÷Ťÿĉî

îĆĚîöĊöĎúÙŠćđóĊ÷ÜóĂìĊęÝąîĈĂĂÖ×ć÷đóČęĂîĈđÜĉîöćßĈøąĀîĊĚđöČęĂúĎÖĀîĊĚĕöŠßĈøąĀîĊĚîĆĚîǰöĊñúìĈĔĀšđÝšćĀîĊĚ

ĔîÖøèĊéĆÜÖúŠćüîĊĚǰöĊÿĉìíĉìĊęÝąĕéšøĆïßĈøąĀîĊĚ×ĂÜêîÝćÖìøĆó÷ŤÿĉîĀúĆÖðøąÖĆîîĆĚîÖŠĂîđÝšćĀîĊĚÿćöĆâ 

ÿĉìíĉ×ĂÜđÝšćĀîĊĚöĊðøąÖĆîĔîÖćøïĆÜÙĆïĀúĆÖðøąÖĆîìĊęđÖĉé×ċĚîđöČęĂúĎÖĀîĊĚñĉéîĆéĕöŠßĈøąĀîĊĚđÝšćĀîĊĚ

öĊÿĉìíĉïĆÜÙĆïĀúĆÖðøąÖĆîǰēé÷ÖćøđĂćìøĆó÷ŤÿĉîĀúĆÖðøąÖĆîĀúčéđðŨîÿĉìíĉĔîÖøèĊÝĈîĂÜìøĆó÷ŤÿĉîđðŨî

ðøąÖĆîǰĀøČĂ×ĂĔĀšýćúïĆÜÙĆïĀúĆÖðøąÖĆîēé÷Öćø×ć÷ìĂéêúćéîĈđÜĉîöćßĈøąĀîĊĚĀøČĂđÝšćĀîĊĚĂćÝÝą

ĕéšîĈìøĆó÷ŤĂĂÖ×ć÷ìĂéêúćéđĂÜĔîÖøèĊÝĈîĈǰđðŨîêšîǰĒúąîĆ Ěîÿĉìíĉ×ĂÜđÝšćĀîĊĚöĊðøąÖĆîêćö

ïìïĆââĆêĉĒĀŠÜðøąöüúÖãĀöć÷ĒóŠÜĒúąóćèĉß÷Ť÷ĆÜÙčšöÙøĂÜĒöšĀîĊĚðøąíćîÝą×ćéĂć÷čÙüćöĒúšüÖĘ

êćöđÝšćĀîĊĚ÷ĆÜÙÜöĊÿĉìíĉïĆÜÙĆïĀúĆÖðøąÖĆîîĆĚîĕéšǰĒêŠĂćÝđÿĊ÷ÿĉìíĉĔîÖćøïĆÜÙĆïéĂÖđïĊĚ÷÷šĂîĀúĆÜđÖĉîĀšćðŘǰ

đìŠćîĆĚîǰêćöðøąöüúÖãĀöć÷ĒóŠÜĒúąóćèĉß÷Ťǰöćêøćǰ������ǰàċęÜïĆââĆêĉüŠć 

ĶñĎšøĆïÝĈîĂÜǰñĎšøĆïÝĈîĈǰñĎšìøÜÿĉìíĉ÷ċéĀîŠüÜĀøČĂñĎšìøÜïčøĉöÿĉìíĉđĀîČĂìøĆó÷Ťÿĉî×ĂÜúĎÖĀîĊĚĂĆî

êîĕéš÷ċéëČĂĕüšǰ÷ĆÜêÜöĊÿĉìíĉïĆÜÙĆïßĈøąĀîĊĚÝćÖìøĆó÷ŤÿĉîìĊęÝĈîĂÜǰÝĈîĈǰìøĆó÷ŤìĊęĕéš÷ċéëČĂĕüšǰĒöšüŠćÿĉìíĉ

đøĊ÷ÖøšĂÜÿŠüîìĊęđðŨîðøąíćîÝą×ćéĂć÷čÙüćöĒúšüÖĘêćöǰĒêŠÝąĔßšÿĉìíĉîĆĚîïĆÜÙĆïéĂÖđïĊĚ÷ìĊęÙšćÜ÷šĂîĀúĆÜ

đÖĉîĀšćðŘǰ×ċĚîĕðĕöŠĕéšķǰđóøćąÞąîĆĚîÿĉìíĉ×ĂÜđÝšćĀîĊĚĔîÖćøïĆÜÙĆïßĈøąĀîĊĚ÷ŠĂöĕöŠđÿĊ÷ĕðđöČęĂöĊÖćøîĈ

ìøĆó÷ŤÿĉîöćđðŨîðøąÖĆîÖćøßĈøąĀîĊĚǰđÝšćĀîĊĚöĊÿĉìíĉïĆÜÙĆïßĈøąĀîĊĚÝćÖìøĆó÷ŤÿĉîĀúĆÖðøąÖĆîîĆĚîĕéšǰ

ĒöšüŠćöĎúĀîĊĚđéĉöÝą×ćéĂć÷čÙüćöÖĘêćö 
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đÝšćĀîĊĚöĊðøąÖĆîêćöóøąøćßïĆââĆêĉúšöúąúć÷ǰó�ý�ǰ���� 

ÙĈüŠćǰĶđÝšćĀîĊĚöĊðøąÖĆîķǰĀøČĂǰSecured Creditor êćöóøąøćßïĆââĆêĉúšöúąúć÷ǰó�ý�ǰ

����ǰöćêøćǰ�ǰĀöć÷ÙüćöüŠćǰĶđÝšćĀîĊĚñĎšöĊÿĉìíĉđĀîČĂìøĆó÷Ťÿĉî×ĂÜúĎÖĀîĊĚĔîìćÜÝĈîĂÜǰÝĈîĈǰĀøČĂ

ÿĉìíĉ÷ċéĀîŠüÜǰĀøČĂđÝšćĀîĊĚñĎšöĊïčøĉöÿĉìíĉìĊęïĆÜÙĆïĕéšǰìĈîĂÜđéĊ÷üÖĆïñĎšøĆïÝĈîĈ ǰøüöëċÜđÝšćĀîĊĚìĊęÖãĀöć÷

ĂČęîĔĀšëČĂüŠćđðŨîđÝšćĀîĊĚöĊðøąÖĆîķǰêćöïìïĆââĆêĉéĆÜÖúŠćüđðŨîúĆÖþèą×ĂÜÖćøðøąÖĆîÖćøßĈøąĀîĊĚ

éšü÷ìøĆó÷ŤÿĉîđìŠćîĆĚîǰàċęÜĒ÷ÖĕéšđðŨîǰ�ǰðøąđõìǰñĎšøĆïÝĈîĂÜñĎšøĆïÝĈîĈǰñĎšìøÜÿĉìíĉ÷ċéĀîŠüÜǰđÝšćĀîĊĚñĎšöĊ

ïčøĉöÿĉìíĉìĊęïĆÜÙĆïĕéšìĈîĂÜđéĊ÷üÖĆïñĎšøĆïÝĈîĈǰđßŠîǰñĎšĔĀš đßŠćĂÿĆÜĀćøĉöìøĆó÷Ť÷ŠĂööĊïčøĉöÿĉìíĉđĀîČĂ

ĂÿĆÜĀćøĉöìøĆó÷ŤîĆĚî 

đóøćąÞąîĆĚîǰÖćøìĊęúĎÖĀîĊĚöĂïēÞîéĔĀšđÝšćĀîĊĚ÷ċéëČĂĕüšĀøČĂĔïøĆï×ĂÜĔîÙúĆÜÿĉîÙšćĔĀšđÝšćĀîĊĚ

÷ċéëČĂĕüšđðŨîðøąÖĆîĕöŠëČĂüŠćđÝšćĀîĊĚéĆÜÖúŠćüđðŨîđÝšćĀîĊĚöĊðøąÖĆîêćöóøøćßïĆââĆêĉúšöúąúć÷ĄđßŠîǰ

êćöîĆ÷ÙĈóĉóćÖþćãĊÖćìĊęǰ��������ǰàċęÜüĉîĉÝÞĆ÷üŠćǰđÝšćĀîĊĚĔĀšúĎÖĀîĊĚÖĎš÷ČöđÜĉîēé÷úĎÖĀîĊĚǰöĂïēÞîéĔĀš

÷ċéëČĂĕüšđðŨîĀúĆÖðøąÖĆîîĆĚîǰđÝšćĀîĊĚĕöŠöĊÿĉìíĉ÷ċéĀîŠüÜêćöðøąöüúÖãĀöć÷ĒóŠÜĒúąóćèĉß÷Ťǰöćêøćǰ

���ǰÝċÜĕöŠĔßŠđÝšćĀîĊĚöĊðøąÖĆîêćööćêøćǰ�ǰĒĀŠÜóøąøćßïĆââĆêĉúšöúąúć÷ĄǰĒúąÖøèĊÖćøÝĈîĂÜđðŨî

đÝšćĀîĊĚöĊðøąÖĆîêćöóøąøćßïĆââĆêĉúšöúąúć÷ĄǰÖĘöĊ×šĂÝĈÖĆéđßŠîÖĆîÙČĂǰÝąêšĂÜđðŨîÖøèĊìĊęúĎÖĀîĊĚĕéš

ÝĈîĂÜìøĆó÷ŤÿĉîđĂÜēé÷êøÜǰĀćÖïčÙÙúĂČęîÝĈîĂÜìøĆó÷ŤÿĉîðøąÖĆîĀîĊĚñĎšøĆïÝĈîĂÜöĉĔßŠđÝšćĀîĊĚöĊðøąÖĆî

êćöóøąøćßïĆââĆêĉîĊĚêćöîĆ÷ÙĈóĉóćÖþćãĊÖćìĊęǰ���������ǰēÝìÖŤôŜĂÜÝĈđú÷ĔĀšúšöúąúć÷éšü÷ĀîĊĚđÜĉî

ÖĎš÷ČöǰàċęÜöĊïčÙÙúĂČęîÝĈîĂÜìĊęéĉîđðŨîðøąÖĆîǰēÝìÖŤ÷ŠĂöĕöŠĔßŠđÝšćĀîĊĚöĊðøąÖĆîêćöóøąøćßïĆââĆêĉ

úšöúąúć÷ǰó�ý�ǰ����ǰöćêøćǰ�ǰđóøćąìĊęéĉîìĊęÝĈîĂÜĕöŠĔßŠìøĆó÷Ťÿĉî×ĂÜÝĈđú÷ēÝìÖŤĕöŠĔßŠñĎšöĊÿĉìíĉđĀîČĂ

ìøĆó÷Ťÿĉî×ĂÜÝĈđú÷ĔîìćÜÝĈîĂÜǰÝċÜĕöŠĔßŠđÝšćĀîĊĚöĊðøąÖĆîĒúąđöČęĂúĎÖĀîĊĚöĊĀîĊĚÿĉîúšîóšîêĆüǰ	Debtor 

is Insolvent) ÿĉìíĉ×ĂÜđÝšćĀîĊĚĔîÖćøĕéšøĆïßĈøąĀîĊĚîĆ ĚîêšĂÜđðŨîĕðêćöÖãĀöć÷úšöúąúć÷ǰöĊđÝšć

óîĆÖÜćîóĉìĆÖþŤìøĆó÷ŤđðŨîñĎšÝĆéÿøøÖćøßĈøąĀîĊĚĒÖŠïøøéćđÝšćĀîĊĚĂ÷ŠćÜđðŨîíøøöǰêćöøąïïÖćøßĈøą

ĀîĊĚĔîÙéĊúšöúąúć÷àċęÜĔîÖøèĊÿĉìíĉ×ĂÜđÝšćĀîĊĚöĊðøąÖĆîĕéšöĊÖĈĀîéÖćøìĊęÝąĕéšøĆïßĈøąĀîĊĚĕüšêćö

óøąøćßïĆââĆêĉúšöúąúć÷ǰó�ý�ǰ����ǰöćêøćǰ��ǰĔîÿŠüî×ĂÜÖćø×ĂøĆïßĈøąĀîĊĚ×ĂÜđÝšćĀîĊĚöĊðøąÖĆî

àċęÜöĊĀúĆÖđÖèæŤĒúąøć÷úąđĂĊ÷ééĆÜîĊĚ 

ÿĉìíĉĕéšøĆïßĈøąĀîĊĚêćööćêøćǰ��ǰàċęÜïĆââĆêĉüŠćǰĶđÝšćĀîĊĚöĊðøąÖĆî÷ŠĂööĊÿĉìíĉđĀîČĂìøĆó÷Ť ÿĉî

ĂĆîđðŨîĀúĆÖðøąÖĆîǰàċęÜúĎÖĀîĊĚĕéšĔĀšĕüšÖŠĂîëĎÖóĉìĆÖþŤìøĆó÷Ťēé÷ĕöŠêšĂÜ×ĈøĆïßĈøąĀîĊĚǰĒêŠêšĂÜ÷ĂöĔĀšđÝšć

óîĆÖÜćîóĉìĆÖþŤìøĆó÷ŤêøüÝéĎìøĆó÷ŤÿĉîîĆĚîķǰàċęÜđðŨîÿĉìíĉìĊęÝąĕéšøĆïßĈøąĀîĊĚÝćÖìøĆó÷ŤĀúĆÖðøąÖĆîēé÷

ĕöŠêšĂÜ×ĂøĆïßĈøąĀîĊĚĒêŠêšĂÜ÷ĂöĔĀšđÝšćóîĆÖÜćîóĉìĆÖþŤđ×šćêøüÝéĎìøĆó÷ŤĀúĆÖðøąÖĆîđóČęĂêøüÝÿĂï

öĎúÙŠćĀúĆÖðøąÖĆîüŠćöĊöĎúÙŠćöćÖîšĂ÷đóĊ÷ÜĔéđÖĉîÖüŠćÝĈîüîĀîĊĚĀøČĂĕöŠ 

ëšćĀćÖđÝšćĀîĊĚöĊðøąÖĆîöĊÙüćöðøąÿÜÙŤÝą×ĂøĆïßĈøąĀîĊĚĔîÙéĊúšöúąúć÷ĒúąêšĂÜéĈđîĉîÖćø

êćöĀúĆÖđÖèæŤêćööćêøćǰ��ǰéĆÜîĊĚǰđÝšćĀîĊĚöĊðøąÖĆîĂćÝ×ĂøĆïßĈøąĀîĊĚõć÷ĔêšđÜČęĂîĕ×éĆÜêŠĂĕðîĊĚ 

�
ǰđöČęĂ÷ĉî÷ĂöÿúąìøĆó÷ŤÿĉîĂĆîđðŨîĀúĆÖðøąÖĆîđóČęĂðøąē÷ßîŤĒÖŠđÝšćĀîĊĚìĆĚÜĀúć÷Ēúšü×ĂøĆï

ßĈøąĀîĊĚĕéšđêĘöÝĈîüî 
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�
ǰđöČęĂĕéšïĆÜÙĆïđĂćĒÖŠìøĆó÷ŤÿĉîĂĆîđðŨîĀúĆÖðøąÖĆîĒúšü×ĂøĆïßĈøąĀîĊĚÿĈĀøĆïÝĈîüîìĊę×ćé

Ă÷ĎŠ 

�
ǰđöČęĂĕéš×ĂĔĀšđÝšćóîĆÖÜćîóĉìĆÖþŤìøĆó÷Ť×ć÷ìĂéêúćéìøĆó÷ŤÿĉîǰĂĆîđðŨîĀúĆÖðøąÖĆîĒúšüǰ

×ĂøĆïßĈøąĀîĊĚÿĈĀøĆïÝĈîüîìĊę×ćéĂ÷ĎŠ 

�
ǰđöČęĂêĊøćÙćìøĆó÷ŤÿĉîĂĆîđðŨîĀúĆÖðøąÖĆîĒúšü×ĂøĆïßĈøąĀîĊĚÿĈĀøĆïÝĈîüîìĊę÷ĆÜ×ćéĂ÷ĎŠǰĔî

ÖøèĊđßŠîîĊĚđÝšćóîĆÖÜćîóĉìĆÖþŤöĊĂĈîćÝĕëŠëĂîìøĆó÷ŤÿĉîêćöøćÙćîĆĚîĕéšëšćđĀĘîüŠćøćÙćîĆĚîĕöŠÿöÙüøǰ

đÝšćóîĆÖÜćîóĉìĆÖþŤìøĆó÷ŤöĊĂĈîćÝ×ć÷ìøĆó÷ŤÿĉîîĆĚîêćöüĉíĊÖćøìĊęđÝšćóîĆÖÜćîóĉìĆÖþŤìøĆó÷ŤĒúąđÝšćĀîĊĚ

êÖúÜÖĆîëšćĕöŠêÖúÜÖĆîÝą×ć÷ìĂéêúćéÖĘĕéšǰĒêŠêšĂÜĕöŠĔĀšđÿĊ÷Āć÷ĒÖŠđÝšćĀîĊĚîĆĚîĒúąđÝšćĀîĊĚĀøČĂđÝšć

óîĆÖÜćîóĉìĆÖþŤìøĆó÷ŤöĊĂĈîćÝđ×šćÿĎŠøćÙćĔîÖćø×ć÷ìĂéêúćéĕéšǰđöČęĂ×ć÷ĕéšÝĈîüîÿčìíĉđìŠćĔéĔĀš ëČĂ

üŠćđðŨîøćÙćìĊęđÝšćĀîĊĚĕéšêĊöćĔîÙĈ×Ă 

ïìïĆââĆêĉéĆÜÖúŠćüöĊđÜČęĂîĕ×ÿĈÙĆâðøąÖćøĀîċęÜÙČĂǰđÝšćĀîĊĚöĊðøąÖĆîàċęÜ×ĂøĆïßĈøąĀîĊĚõć÷Ĕêš

đÜČęĂîĕ×êćööćêøćǰ��ǰ	�
�	�
ǰîĆĚîÝąêšĂÜđðŨîđÝšćĀîĊĚöĊðøąÖĆîìĊęĕöŠĕéšđðŨîñĎšêšĂÜĀšćööĉĔĀšïĆÜÙĆïßĈøąĀîĊĚ

đĂćÝćÖìøĆó÷Ťÿĉîÿĉî×ĂÜúĎÖĀîĊĚđÖĉîÖüŠćìøĆó÷ŤĀúĆÖðøąÖĆî 

ĀúĆÖìĊęÖúŠćüöćîĊĚđðŨîÖøèĊôŜĂÜĀøČĂøšĂÜ×ĂĔĀšúšöúąúć÷êćöðÖêĉǰ	Liquidation)ǰÿŠüîĔîÙéĊ

úšöúąúć÷àċęÜúĎÖĀîĊĚ×ĂôŚŪîôĎÖĉÝÖćø×ĂÜúĎÖĀîĊĚǰ	Re-Organization) đÝšćĀîĊĚöĊðøąÖĆîöĊÿĉìíĉïĆÜÙĆïßĈøą

ĀîĊĚđĂćÝćÖìøĆó÷ŤÿĉîĂĆîđðŨîĀúĆÖðøąÖĆîēé÷ĕöŠêšĂÜ×ĂøĆïßĈøąĀîĊĚÖĘĕéšǰĒêŠÿĈĀøĆïđÝšćĀîĊĚöĊðøąÖĆîĔî

ÙéĊúšöúąúć÷àċęÜúĎÖĀîĊĚ×ĂôŚŪîôĎÖĉÝÖćøîĆĚîĂćÝëĎÖÝĈÖĆéÿĉìíĉĔîĀúĆÖðøąÖĆîïćÜðøąÖćøǰđßŠîǰÿĉìíĉĔî

ÖćøôŜĂÜïĆÜÙĆïßĈøąĀîĊĚÿĈĀøĆïïĆÜÙĆïĂćĒÖŠìøĆó÷ŤÿĉîĂĆîđðŨîĀúĆÖðøąÖĆîĀøČĂôŜĂÜúšöúąúć÷øüöêúĂé

ëċÜÖćøïĆÜÙĆïÙéĊǰĒúąĀćÖÖĈúĆÜéĈđîĉîÖćøïĆÜÙĆïÙéĊÖĘĔĀšĀ÷čééĈđîĉîêŠĂĕðéšü÷Ĕî×èąìĊęúĎÖĀîĊĚ×ĂôŚŪîôĎ

ÖĉÝÖćøêćöóøąøćßïĆââĆêĉúšöúąúć÷ǰó�ý�ǰ���� 

öćêøÖćøîĊĚÖŠĂĔĀšđÖĉéÿõćüąĀ÷čéîĉęÜĒúąĀćÖĕöŠöĊöćêøÖćøđßŠîîĊĚēĂÖćÿôŚŪîôĎÖĉÝÖćø×ĂÜúĎÖĀîĊĚ

ÖĘÝąĕöŠöĊđóøćąïøøéćđÝšćĀîĊĚêŠćÜÝąĔßšÿĉìíĉ×ĂÜêîĔîìćÜïĆÜÙĆïßĈøąĀîĊĚĒúąĂćÝÝąĕöŠöĊìøĆó÷ŤÿĉîđĀúČĂ

óĂìĊęéĈđîĉîÖćøôŚŪîôĎĕéšǰĒúąÝąđĀĘîĕéšüŠćĔîÖćøîĊĚđÝšćĀîĊĚöĊðøąÖĆîëĎÖÝĈÖĆéÿĉìíĉĔîÖćøïĆÜÙĆïđĂć

ìøĆó÷ŤÿĉîĂĆîđðŨîĀúĆÖðøąÖĆîàċęÜÝąĒêÖêŠćÜÝćÖÖćøéĈđîĉîÖćøêćöÖãĀöć÷úšöúąúć÷íøøöéćìĊę

ïøøéćđÝšćĀîĊĚöĊðøąÖĆîÝąĕöŠÝĈÖĆéÿĉìíĉĒêŠĂ÷ŠćÜĔéǰĒêŠìĆĚÜîĊĚñĎšđĀĘîđĀĘîüŠćĒöšÝąĀîĊĚöĊðøąÖĆîÝąëĎÖÝĈÖĆé

ÿĉìíĉéĆÜÖúŠćüǰĒêŠđÝšćĀîĊĚöĊðøąÖĆîìĊęĕöŠđÿĊ÷ÿĉìíĉìĊęÝąĕéšøĆïßĈøąĀîĊĚÝćÖÖĂÜìøĆó÷Ťÿĉî×ĂÜúĎÖĀîĊĚđóĊ÷ÜĒêŠ

ÖãĀöć÷ĕéšÝĈÖĆéÿĉìíĉđóøćąÙüćöÝĈđðŨîìĊęÝąêšĂÜøĆÖþćìøĆó÷Ťÿĉî×ĂÜúĎÖĀîĊĚĕüšđóČęĂðøąē÷ßîŤĔîÖćø

éĈđîĉîÖćøôŚŪîôĎđðŨîđìÙîĉÙ×ĂÜÖãĀöć÷ 

ēé÷ĀúĆÖìĆęüĕðĒúšüÿĉìíĉ×ĂÜđÝšćĀîĊĚöĊðøąÖĆîǰ	Secured Creditor Right) ĔîÖćøĕéšøĆïßĈøą

ĀîĊĚĕöŠüŠćĔîÙéĊúšöúąúć÷êćöðÖêĉǰ	Liquidation) ĀøČĂĔîÿŠüî×ĂÜÙéĊúšöúąúć÷àċęÜúĎÖĀîĊĚ×ĂôŚŪîôĎ

ÖĉÝÖćøǰ	Re-Organization) ÷ŠĂöĕöŠđÿĊ÷ĕðĒöšúĎÖĀîĊ ĚĂ÷Ď ŠĔîåćîąöĊĀîĊ Ěÿ ĉîúšîóšîêĆüĀøČĂëĎÖôŜĂ Ü

úšöúąúć÷êćöóøąøćßïĆââĆêĉúšöúąúć÷ǰó�ý�ǰ����ǰéĆÜÖúŠćüǰđÝšćĀîĊĚ÷ŠĂööĊÿĉìíĉđĀîČĂìøĆó÷Ťÿĉî

ĀúĆÖðøąÖĆîĔîĂĆîìĊęÝąïĆÜÙĆïßĈøąĀîĊĚÝćÖìøĆó÷ŤÿĉîîĆĚîǰĕéšÖŠĂîđÝšćĀîĊĚĂČęîàċęÜđðŨîđÝšćĀîĊĚĕöŠöĊðøąÖĆîĀøČĂ
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đÝšćĀîĊĚÿćöĆâǰĒêŠÝąĕéšøĆïßĈøąĀîĊĚĕéšÙøïëšüîêćöÝĈîüîĀîĊĚĀøČĂĕöŠîĆĚîđðŨ îĂĊÖÖøèĊĀîċęÜ×ċĚîĂ÷ĎŠÖĆï

öĎúÙŠć×ĂÜìøĆó÷ŤÿĉîĀúĆÖðøąÖĆîĔî×èąîĆĚî28 

�����ǰÙüćöĒêÖêŠćÜ×ĂÜÿĉìíĉ×ĂÜđÝšćĀîĊ Ěö ĊðøąÖĆîĒúąđÝ šćĀîĊ Ěĕö Šö ĊðøąÖĆîêćö

óøąøćßïĆââĆêĉúšöúąúć÷ǰó�ý�ǰ���� 

ÖćøôŜĂÜúĎÖĀîĊĚđðŨîÙéĊúšöúąúć÷îĆĚîǰđÝšćĀîĊĚĕöŠĕéšôŜĂÜđóČęĂđøĊ÷ÖđÜĉîĀøČĂìøĆó÷Ť×ĂÜúĎÖĀîĊĚǰĒêŠ

đðŨîÖćøôŜĂÜđóČęĂĔĀšýćúöĊÙĈÿĆęÜĔĀšÝĆéÖćøìøĆó÷Ťÿĉî×ĂÜúĎÖĀîĊĚìĊęöĊĀîĊĚÿĉîúšîóšîêĆüǰēé÷Ýąøüïøüö

ìøĆó÷Ťÿĉî×ĂÜúĎÖĀîĊĚìĆĚÜĀöéǰìĆĚÜìĊęöĊĂĂ÷ĎŠĔîðŦÝÝčïĆîĀøČĂìĊęÝąöĊĔîĂîćÙêǰøüöìĆĚÜêĉéêćöđĂćìøĆó÷ŤìĊę

úĎÖĀîĊĚĕéšēĂîĔĀšđÝšćĀîĊĚĕðÖŠĂîĀîšćîĆĚîĒúšüǰđĂćöćøüöđðŨîÖĂÜìøĆó÷Ťÿĉî×ĂÜúĎÖĀîĊĚǰĒúšüîĈöćĒïŠÜđÞúĊę÷

ßĈøąĀîĊĚĔĀšÖĆïđÝšćĀîĊĚìĆĚÜĀúć÷ìĊęöć×ĂøĆïßĈøąĀîĊĚêćöÿĆéÿŠüîĒĀŠÜĀîĊĚǰ (Pari Passu) ēé÷đÿöĂõćÙÖĆîǰ

ÖúŠćüÙČĂǰĔÙøđðŨîĀîšćĀîĊĚöćÖÖĘĕéšøĆïßĈøąöćÖǰĔÙøđðŨîđÝšćĀîĊĚîšĂ÷ÖĘĕéšøĆïßĈøąîšĂ÷ǰĂĆîÖŠĂĔĀšđÖĉé

ÙüćöđðŨîíøøö×ċĚîĔîøąĀüŠćÜđÝšćĀîĊĚéšü÷ÖĆîüŠćëċÜĂ÷ŠćÜĕøêîÖĘ÷ĆÜĕéšøĆïßĈøąĀîĊĚǰÖãĀöć÷úšöúąúć÷ÝċÜ

đðøĊ÷ïđÿöČĂîđðŨîĀúĆÖðøąÖĆîÖćøßĈøąĀîĊĚĒÖŠđÝšćĀîĊĚĂĊÖìćÜĀîċęÜǰîĂÖđĀîČĂĕðÝćÖüĉíĊÖćøïĆÜÙĆïßĈøą

ĀîĊĚêćöÖãĀöć÷ĒóŠÜ 

ÿĉìíĉ×ĂÜđÝšćĀîĊĚĕöŠöĊðøąÖĆîĔîÙéĊúšöúąúć÷ 

ĔîÙéĊúšöúąúć÷îĆĚîǰđöČęĂđÝšćĀîĊĚôŜĂÜúĎÖĀîĊĚÝîýćúöĊÙĈÿĆęÜóĉìĆÖþŤìøĆó÷ŤđéĘé×ćéĒúšüǰđÝšćĀîĊĚÖĘĕöŠ

öĊÿĉìíĉïĆÜÙĆïĔĀšúĎÖĀîĊĚßĈøąĀîĊĚēé÷ĂĈîćÝ×ĂÜýćúĔîÙéĊÿŠüîĒóŠÜĕéšĂĊÖêŠĂĕðǰÝąïĆÜÙĆïĔĀšúĎÖĀîĊĚßĈøą

ĀîĊĚĕéšÖĘĒêŠēé÷ðäĉïĆêĉêćöüĉíĊÖćøìĊęÖãĀöć÷úšöúąúć÷ïĆââĆêĉĕüšđìŠćîĆĚîǰÖúŠćüÙČĂǰđÝš ćĀîĊĚìĊęĕöŠöĊðøąÖĆî

àċęÜĀöć÷ëċÜđÝšćĀîĊĚìĊęĕöŠöĊÿĉìíĉđĀîČĂìøĆó÷Ťÿĉî×ĂÜúĎÖĀîĊĚǰĕöŠÿćöćøëôŜĂÜøšĂÜúĎÖĀîĊĚĔĀšßĈøąĀîĊĚđðŨîÙéĊ

ĒóŠÜĕéšĂĊÖêŠĂĕðǰēé÷ÖãĀöć÷ÖĈĀîéĔĀšđÝšćĀîĊĚìĆĚÜĀúć÷êšĂÜ÷ČęîÙĈ×ĂøĆïßĈøąĀîĊĚêŠĂđÝšćóîĆÖÜćî

óĉìĆÖþŤìøĆó÷ŤǰđÝšćĀîĊĚÝąøĆïßĈøąĀîĊĚēé÷üĉíĊĂČęîĕöŠĕéšǰìĆĚÜîĊĚĕöŠüŠćÝąđðŨîđÝšćĀîĊĚñĎšđðŨîēÝìÖŤĔîÙéĊúšöúąúć÷

ĀøČĂđÝšćĀîĊĚêćöÙĈóĉóćÖþćĔîÙéĊĒóŠÜìĊę÷ĆÜĂ÷ĎŠĔîøąĀüŠćÜóĉÝćøèćÖĘêćöǰÖĘêšĂÜ÷ČęîÙĈ×ĂøĆïßĈøąĀîĊĚêŠĂ

đÝšćóîĆÖÜćîóĉìĆÖþŤìøĆó÷ŤìĆĚÜÿĉĚîǰđóČęĂĔĀšđÝšćĀîĊĚñĎš÷ČęîÙĈ×ĂøĆïßĈøąĀîĊĚîĈó÷ćîĀúĆÖåćîöćĒÿéÜêŠĂđÝšć

óîĆÖÜćîóĉìĆÖþŤìøĆó÷ŤüŠćĀîĊĚîĆĚîöĊĂ÷ĎŠÝøĉÜǰĒúąúĎÖĀîĊĚêšĂÜøĆïñĉéßĂïÙČĂĀîĊĚîĆĚîêšĂÜđðŨîĀîĊĚìĊęĂćÝ×ĂøĆï

ßĈøąĀîĊĚĕéšĔîÙéĊúšöúąúć÷ǰìĆĚÜîĊĚđóČęĂĔĀšđÝšćóîĆÖÜćîóĉìĆÖþŤìøĆó÷Ťìøć÷ÝĈîüîĀîĊĚÿĉîìĆĚÜĀöé×ĂÜ

úĎÖĀîĊĚǰĒúąîĈìøĆó÷ŤÿĉîìĊęđÖĘïøüïøüöĕéšöćĒïŠÜđÞúĊę÷ĔĀšÖĆïđÝšćĀîĊĚìĆĚÜĀúć÷êćöĀúĆÖÿĆéÿŠüîĒĀŠÜĀîĊĚǰ

ēé÷ĔîÖćø÷ČęîÙĈ×ĂøĆïßĈøąĀîĊĚîĊĚǰĕöŠüŠćđÝšćĀîĊĚÝąđðŨîđÝšćĀîĊĚÝąđðŨîđÝšćĀîĊĚñĎšđðŨîēÝìÖŤĀøČĂĕöŠÖĘêćöêšĂÜ

÷ČęîÙĈ×ĂêŠĂđÝšćóîĆÖÜćîóĉìĆÖþŤìøĆó÷Ťõć÷Ĕîǰ�ǰđéČĂîǰîĆïĒêŠüĆîēÛþèćÙĈÿĆęÜóĉìĆÖþŤìøĆó÷ŤđéĘé×ćéǰ

ĀćÖĕöŠ÷ČęîÙĈ×ĂøĆïßĈøąĀîĊĚõć÷ĔîđüúćìĊęÖĈĀîéǰÖĘĀöéÿĉìíĉìĊęÝąĕéšøĆïßĈøąĀîĊĚ 

đöČęĂđÝšćĀîĊĚĕöŠöĊðøąÖĆî÷ČęîÙĈ×ĂøĆïßĈøąĀîĊĚõć÷Ĕîøą÷ąđüúćìĊęÖãĀöć÷ÖĈĀîéĒúšüǰđÝšćĀîĊĚ

ĕöŠöĊðøąÖĆîÝąĕéšøĆïßĈøąĀîĊĚêćöĀúĆÖÿĆéÿŠüîĒĀŠÜĀîĊĚǰàċęÜēé÷öćÖöĆÖĕéšøĆïßĈøąĀîĊĚđóĊ÷ÜÿŠüîđÞúĊę÷

đúĘÖîšĂ÷ÝćÖÖĂÜìøĆó÷Ťÿĉî×ĂÜúĎÖĀîĊĚĔîÙéĊúšöúąúć÷ǰđîČęĂÜÝćÖúĎÖĀîĊĚĔîÙéĊúšöúąúć÷đðŨîñĎšöĊĀîĊĚÿĉîúšî
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ǰ68-75. 



23 
 

 
 

 

óšîêĆüǰöĊìøĆó÷ŤÿĉîĕöŠđóĊ÷ÜóĂìĊęÝąßĈøąĀîĊĚǰĒúąđÝšćĀîĊĚöĊðøąÖĆîĒúąđÝšćĀîĊĚïčøĉöÿĉìíĉÖĘöĊÿĉìíĉĕéšøĆïßĈøą

ĀîĊĚÖŠĂîđÝšćĀîĊĚðøąđõìîĊĚéšü÷ǰđÝšćĀîĊĚĕöŠöĊðøąÖĆîÝċÜêšĂüøĆïßĈøąĀîĊĚÝćÖÖĂÜìøĆó÷Ťÿĉî×ĂÜúĎÖĀîĊĚđìŠćìĊę

÷ĆÜđĀúČĂĂ÷ĎŠ 

ÿĉìíĉ×ĂÜđÝšćĀîĊĚöĊðøąÖĆîĔîÙéĊúšöúąúć÷ 

ĔîÿŠüî×ĂÜđÝšćĀîĊĚöĊðøąÖĆîîĆĚîǰĀöć÷ëċÜđÝšćĀîĊĚöĊðøąÖĆîéšü÷ìøĆó÷ŤđìŠćîĆĚîǰēé÷ÖãĀöć÷ĔĀš

ÿĉìíĉđÝšćĀîĊĚöĊðøąÖĆîĕöŠêšĂÜöć÷ČęîÙĈ×ĂøĆïßĈøąĀîĊĚÖĘĕéšǰđóøćąđÝšćĀîĊĚöĊðøąÖĆî÷ĆÜÙÜöĊÿĉìíĉđĀîČĂ

ìøĆó÷ŤÿĉîĂĆîđðŨîĀúĆÖðøąÖĆîǰàċęÜúĎÖĀîĊĚĕéšĔĀšĕüšÖŠĂîóĉìĆÖþŤìøĆó÷ŤǰđÝšćĀîĊĚöĊðøąÖĆîÝċÜëČĂđðŨîđÝšćĀîĊĚ ìĊęöĊ

ÿĉìíĉĕéšøĆïßĈøąĀîĊĚÖŠĂîđÝšćĀîĊĚĂČęîėǰøüöìĆĚÜÖŠĂîđÝšćĀîĊĚìĊęöĊïčøĉöÿĉìíĉĔîÙéĊúšöúąúć÷ǰ (Super Priority 

Creditor) ÖúŠćüÙČĂǰöĊÿĉìíĉĕéšøĆïßĈøąĀîĊĚÝćÖöĎúÙŠć×ĂÜìøĆó÷ŤìĊęđðŨîðøąÖĆîÖćøßĈøąĀîĊĚÝîđêĘöÝĈîüî

öĎúĀîĊĚìĊęìøĆó÷ŤÿĉîîĆĚîđðŨîðøąÖĆîǰĀćÖïĆÜÙĆïÖĆïĀúĆÖðøąÖĆîĒúšüöĊđÜĉîđĀúČĂÖĘÝąîĈĕðøüöÖĆïìøĆó÷Ťÿĉî

ĂČęîĔîÖĂÜìøĆó÷Ťÿĉî×ĂÜúĎÖĀîĊĚđóČęĂîĈĕðĒïŠÜĔĀšÖĆïđÝšćĀîĊĚĂČęîėêŠĂĕðǰēé÷đÝšćĀîĊĚöĊðøąÖĆîÿćöćøëïĆÜÙĆï

đĂćÖĆïìøĆó÷ŤÿĉîìĊęđðŨîĀúĆÖðøąÖĆîĕéšēé÷ĕöŠêšĂÜđ×šćÿĎŠÙéĊúšöúąúć÷ǰÖúŠćüÙČĂǰĕöŠêšĂÜ÷ČęîÙĈ×ĂøĆïßĈøą

ĀîĊĚǰĒúąĕöŠêšĂÜĂ÷ĎŠõć÷ĔêšĀúĆÖÖćøĕéšøĆïßĈøąĀîĊĚêćöĀúĆÖÿĆéÿŠüîĒĀŠÜĀîĊĚđßŠîđéĊ÷üÖĆïđÝšćĀîĊĚĕöŠöĊ

ðøąÖĆîìĆęüĕðǰÝċÜöĊÿĉìíĉéĊÖüŠćđÝšćĀîĊĚĕöŠöĊðøąÖĆîĂČęîėǰÙČĂÿćöćøëôŜĂÜøšĂÜïĆÜÙĆïđĂćÖĆïìøĆó÷ŤÿĉîìĊęđðŨî

ĀúĆÖðøąÖĆîîĆĚîĕéšĕöŠêšĂÜĀšćöêćöÖãĀöć÷úšöúąúć÷ǰĒêŠêšĂÜ÷ĂöĔĀšđÝšćóîĆÖÜćîóĉìĆÖþŤìøĆó÷ŤêøüÝéĎ

ìøĆó÷ŤÿĉîîĆĚîǰÞąîĆĚîđÝšćĀîĊĚöĊðøąÖĆîÝċÜöĊìćÜđúČĂÖĂ÷ĎŠǰ�ǰìćÜǰÙČĂ 

(1) ëČĂÿĉìíĉđĀîČĂìøĆó÷ŤÿĉîĂĆîđðŨîĀúĆÖðøąÖĆî×ĂÜúĎÖĀîĊĚĕüšēé÷ĕöŠöć×ĂøĆïßĈøąĀîĊĚ 
(2) ÿćöćøëĔßšÿĉìíĉ×ĂøĆïßĈøąĀîĊĚÖĘĕéšǰēé÷ðäĉïĆêĉêćöđÜČęĂîĕ×ìĊęÖãĀöć÷ÖĈĀîé đßŠî 

- ÷ĉî÷ĂöÿúąìøĆó÷ŤÿĉîĂĆîđðŨîĀúĆÖðøąÖĆîđóČęĂðøąē÷ßîŤĒÖŠđÝšćĀîĊĚìĆĚÜĀúć÷Ēúšüǰ

×ĂøĆïßĈøąĀîĊĚĕéšđêĘöÝĈîüîǰàċęÜüĉíĊîĊĚđÝšćĀîĊĚöĊðøąÖĆîĕöŠîĉ÷öĔßšÖĆîǰđóøćąđöČęĂÿúąĀúĆÖðøąÖĆîĒúšüÝą

ìĈĔĀšđÝšćĀîĊĚöĊðøąÖĆîÖúć÷đðŨîđÝšćĀîĊĚĕöŠöĊðøąÖĆîǰĒöšĂćÝ×ĂøĆïßĈøąĀîĊĚĕéšđêĘöÝĈîüîÖĘöĊÿĉìíĉ ĕéšøĆï

đóĊ÷ÜïćÜÿŠüîđĀöČĂîđÝšćĀîĊĚĂČęîėǰàċęÜöĆÖÝąĕéšîšĂ÷ÖüŠćìĊęđÝšćĀîĊĚÝąïĆÜÙĆïßĈøąĀîĊĚđĂćÖĆïĀúĆÖðøąÖĆî  

ĀøČĂ 

- đöČęĂîĈìøĆó÷ŤÿĉîìĊęđðŨîĀúĆÖðøąÖĆîĂĂÖöć×ć÷ìĂéêúćéĒúšüĕéšđÜĉîĕöŠóĂĔßšĀîĊĚǰÖĘ

×ĂøĆïßĈøąĀîĊĚĔîÿŠüîìĊę÷ĆÜ×ćéĂ÷ĎŠǰÙČĂǰđÝšćĀîĊĚöĊðøąÖĆî×ĂøĆïßĈøąĀîĊĚēé÷öĊđÜČęĂîĕ×üŠćǰĀćÖêîôŜĂÜøšĂÜ

ïĆÜÙĆïđĂćĒÖŠìøĆó÷ŤÿĉîĂĆîđðŨîĀúĆÖðøąÖĆîĒúšüǰĕéšđÜĉîĕöŠóĂßĈøąĀîĊĚÝċÜ×ĂøĆïßĈøąĀîĊĚÿĈĀøĆïÝĈîüî

đÜĉîìĊę÷ĆÜ×ćéĂ÷ĎŠĕéšǰđÝšćĀîĊĚêšĂÜïĆÜÙĆïßĈøąĀîĊĚđĂćÖĆïìøĆó÷ŤÿĉîìĊęđðŨîĀúĆÖðøąÖĆîÖŠĂîÝîøĎšÝĈîüîĀîĊĚìĊę

÷ĆÜ×ćéĂ÷ĎŠǰĒúąîĈĀîĊĚìĊę÷ĆÜ×ćéĂ÷ĎŠöć×ĂøĆïßĈøąĀîĊĚǰëšćĀćÖ÷ĆÜĕöŠĕéšïĆÜÙĆïßĈøąĀîĊĚđĂćÖĆïìøĆó÷ŤÿĉîĂĆî

đðŨîĀúĆÖðøąÖĆîǰÝą×ĂøĆïßĈøąĀîĊĚêćöĂîčöćêøćîĊĚĕöŠĕéš 

đöČęĂĕéš×ĂĔĀšđÝšćóîĆÖÜćîóĉìĆÖþŤìøĆó÷Ť×ć÷ìĂéêúćéìøĆó÷ŤÿĉîĂĆîđðŨîĀúĆÖðøąÖĆîĒúšü×ĂøĆï

ßĈøąĀîĊĚÿĈĀøĆïÝĈîüîìĊę÷ĆÜ×ćéĂ÷ĎŠǰüĉíĊîĊĚđðŨîìĊęîĉ÷öÖĆîöćÖǰđóøćąđÝšćĀîĊĚöĊðøąÖĆîĕöŠêšĂÜïĆÜÙĆïßĈøą

ĀîĊĚēé÷Öćø×ć÷ìĂéêúćééšü÷êîđĂÜǰđßŠîǰÖćøïĆÜÙĆïÝĈîĂÜǰđÝšćĀîĊĚÖĘ×ĂĔĀšđÝšćóîĆÖÜćîóĉìĆÖþŤìøĆó÷Ť

×ć÷ìĂéêúćéìøĆó÷Ťĕéšēé÷ĕöŠêšĂÜôŜĂÜýćúǰđöČęĂđÝšćóîĆÖÜćîóĉìĆÖþŤìøĆó÷Ť×ć÷ìĂéêúćéìøĆó÷ŤÿĉîĂĆî
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đðŨîĀúĆÖðøąÖĆîĒúšüĕéšđÜĉîĕöŠóĂßĈøąĀîĊĚǰÖĘ÷ĆÜöĊÿĉìíĉĕéšøĆïßĈøąĀîĊĚĔîÝĈîüîìĊę×ćéĕéšǰĒêŠÝĈĕéšđóĊ÷Ü

ÿŠüîđÞúĊę÷đßŠîđéĊ÷üÖĆïđÝšćĀîĊĚíøøöéć 

đöČęĂêĊøćÙćìøĆó÷ŤÿĉîĂĆîđðŨîĀúĆÖðøąÖĆîĒúšüǰ×ĂøĆïßĈøąĀîĊĚĔîÿŠüîìĊę÷ĆÜ×ćéĂ÷ĎŠǰüĉíĊîĊĚđÝšćĀîĊĚêšĂÜ

øąöĆéøąüĆÜĔîÖćøêĊøćÙćìøĆó÷ŤÿĉîĂĆîđðŨîĀúĆÖðøąÖĆîĕöŠĔĀšÿĎÜĀøČĂêęĈđÖĉîĕðǰÝċÜÝąĕéšøĆïðøąē÷ßîŤ

ÿĎÜÿčéǰđóøćąëšćêĊøćÙćêęĈđÖĉîĕðǰđÝšćóîĆÖÜćîóĉìĆÖþŤìøĆó÷ŤĂćÝĔßšÿĉìíĉĕëŠëĂîđĂćìøĆó÷ŤÿĉîĂĆîđðŨî

ĀúĆÖðøąÖĆîîĆĚîöćøüöĕüšĔîÖĂÜìøĆó÷Ťÿĉî×ĂÜúĎÖĀîĊĚĔîÙéĊúšöúąúć÷ĕéšǰĒêŠëšćêĊøćÙćÿĎÜđÖĉîĕðǰđÝšć

óîĆÖÜćîóĉìĆÖþŤìøĆó÷ŤÖĘĂćÝðúŠĂ÷ìøĆó÷ŤîĆĚîĀúčéđðŨîÿĉìíĉ×ĂÜđÝšćĀîĊĚĕéšǰàċęÜìĈĔĀšđÝšćĀîĊĚ×ćéìčîìĊęĕéš

ìøĆó÷ŤîĆĚîöćÿĎÜÖüŠćøćÙćêúćéêćöÙüćöđðŨîÝøĉÜìĈĔĀšđÝšćĀîĊĚđÿĊ÷Āć÷ 

Ă÷ŠćÜĕøÖĘêćöǰĔîÖøèĊìĊ ęêćöÖãĀöć÷úĎÖĀîĊ ĚĕöŠêšĂÜøĆïñĉéđÖĉîÖüŠćøćÙćìøĆó÷ŤÿĉîìĊ ęđðŨî

ĀúĆÖðøąÖĆîǰđßŠîǰđÝšćĀîĊĚñĎšøĆïÝĈîĂÜàċęÜĕöŠöĊ×šĂêÖúÜóĉđýþÖĆïúĎÖĀîĊĚüŠćĀćÖïĆÜÙĆïÝĈîĂÜĕéšĕöŠóĂßĈøą

ĀîĊĚǰúĎÖĀîĊĚêšĂÜøĆïñĉéßĂïĔîÿŠüîìĊę×ćéǰĀøČĂñĎšøĆïÝĈîĈìĊęöĊ×šĂêÖúÜóĉđýþÖĆïñĎšÝĈîĈüŠćǰĀćÖïĆÜÙĆïÖĆï

ìøĆó÷ŤÿĉîìĊęÝĈîĈĒúšüĕéšđÜĉîĕöŠóĂßĈøąĀîĊĚǰúĎÖĀîĊĚĕöŠêšĂÜøĆïñĉéßĂïĔîđÜĉîÿŠüîìĊę×ćéîĆĚîǰÖøèĊîĊĚñĎšøĆï

ÝĈîĂÜĀøČĂñĎšøĆïÝĈîĈìĊę÷ÖêĆüĂ÷ŠćÜöćîĊĚǰÝąêšĂÜ×ĂøĆïßĈøąĀîĊĚĔîÙéĊúšöúąúć÷ēé÷Ĕßšÿĉìíĉêćöǰöćêøćǰ

��ǰĀćĕéšĕöŠ 

îĂÖÝćÖîĊĚ÷ĆÜöĊ×šĂÿĆÜđÖêüŠćǰĀćÖđÝšćĀîĊĚĕöŠĔßšÿĉìíĉ÷ČęîÙĈ×ĂøĆïßĈøąĀîĊĚêćööćêøćǰ��ǰēé÷đúČĂÖ

ìĊęÝąïĆÜÙĆïßĈøąĀîĊĚđĂćÖĆïìøĆó÷ŤÿĉîìĊęđðŨîĀúĆÖðøąÖĆîēé÷ÖćøôŜĂÜÙéĊĒóŠÜĂ÷ŠćÜđéĊ÷üđìŠćîĆĚîǰĀćÖ

ðøćÖãüŠćïĆÜÙĆïĀúĆÖðøąÖĆîĒúšüĕéšđÜĉîĕöŠđóĊ÷ÜóĂìĊęÝąßĈøąĀîĊĚǰđÝšćĀîĊĚöĊðøąÖĆîÖĘĀöéÿĉìíĉìĊęÝąĕéšøĆï

ßĈøąĀîĊĚĔîÿŠüîìĊę×ćéǰđÝšćĀîĊĚĂćÝđÿĊ÷Āć÷ĕéšǰÞąîĆĚîđÝšćĀîĊĚöĊðøąÖĆîìĊęðøąÿÜÙŤÝąĕéšøĆïßĈøąĀîĊĚđÖĉî

ÖüŠćìøĆó÷Ťÿĉî×ĂÜúĎÖĀîĊĚìĊęđðŨîĀúĆÖðøąÖĆîǰÙüøĔßšÿĉìíĉ×ĂøĆïßĈøąĀîĊĚĕüšÖŠĂîđÿöĂđóČęĂĔĀšÖãĀöć÷

øĆïøĂÜÿĉìíĉéĆÜÖúŠćü×ĂÜêî 

éĆÜîĆĚîÝċÜÿøčðĕéšüŠćǰĔîÙéĊúšöúąúć÷ǰđÝšćĀîĊĚöĊðøąÖĆîÖĘ÷ĆÜÙÜöĊÿĉìíĉéĊÖüŠćđÝšćĀîĊĚĕöŠöĊ ðøąÖĆîǰ

ÖúŠćüÙČĂÿćöćøëđúČĂÖìĊęÝąïĆÜÙĆïßĈøąĀîĊĚđĂćÖĆïìøĆó÷ŤÿĉîìĊęđðŨîĀúĆÖðøąÖĆîēé÷ĕöŠêšĂÜöć×ĂøĆïßĈøą

ĀîĊĚǰĀøČĂđúČĂÖìĊęÝą×ĂøĆïßĈøąĀîĊĚÖĘĕéšǰđóøćąĒöšđÝšćĀîĊĚöĊðøąÖĆîĕöŠĕéšĔßšÿĉìíĉ×ĂøĆïßĈøąĀîĊĚĔîÙéĊ

úšöúąúć÷ÖĘêćöǰÖĘĀćĂćÝÝąìĈĔĀšđÝšćĀîĊĚöĊðøąÖĆîđÿĊ÷ÿĉìíĉđĀîČĂìøĆó÷ŤÿĉîìĊęđðŨîĀúĆÖðøąÖĆîĕðĕöŠǰîĆęî

ÙČĂÿĉìíĉ×ĂÜđÝšćĀîĊĚöĊðøąÖĆîìĊęöĊĂ÷ĎŠđĀîČĂìøĆó÷Ťÿĉî×ĂÜúĎÖĀîĊĚÝąĕöŠĕéšøĆïÙüćöÖøąìïÖøąđìČĂîǰĒöš

úĎÖĀîĊĚÝąêšĂÜđ×šćÿĎŠÙéĊúšöúąúć÷29 

 

 

 

 
29

 ĀìĆ÷øĆêîŤǰëćüøóćîĉßÖĉÝ�	����

ǰĶÿĉìíĉ×ĂÜđÝšćĀîĊĚđöĊðøąÖĆîĔîÖćøôŚŪîôĎÖĉÝÖćøúĎÖĀîĊĚķ, (üĉì÷ćîĉóîíŤîĉêĉýćÿêøöĀćïĆèæĉêǰ

ÿć×ćüĉßćîĉêĉýćÿêøŤǰÙèąîĉêĉýćÿêøŤǰÝčāćúÜÖøèŤöĀćüĉì÷ćúĆ÷
,Āîšćǰ������ 
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ïììĊęǰ� 

   ÖćøÖŠĂĀúĆÖðøąÖĆîêćöÖãĀöć÷êŠćÜðøąđìý 

 ĔîïììĊęǰ3 îĊĚÝąÖúŠćüëċÜÖãĀöć÷ĀúĆÖðøąÖĆî×ĂÜðøąđìýĂĆÜÖùþĒúąðøąđìýÿĀøĆåĂđöøĉÖćǰ

à ċ ęÜðøąđìýĕì÷îĈÖãĀöć÷×ĂÜìĆ ĚÜǰ2 ðøąđìýîĊ Ě ǰöćđðŨîêšîĒïïĔîÖćøóĆçîćĒúą÷Öø ŠćÜ

óøąøćßïĆââĆêĉĀúĆÖðøąÖĆîìćÜíčøÖĉÝ×ĂÜĕì÷êĆĚÜĒêŠðŘǰó.ý. 2540 ēé÷öĊÖćøîĈĀúĆÖÖćøÝćÖÖãĀöć÷

êŠćÜė×ĂÜìĆĚÜǰ2ǰðøąđìýöćðøĆïðøčÜĒúąóĆçîćĔĀšÿĂéÙúšĂÜÖĆïĀúĆÖÖãĀöć÷ǰĒîüðäĉïĆêĉìćÜÖćøÙšć

ĒúąïøĉïìĂČęîė×ĂÜðøąđìýĕì÷30 

3.1ǰÖãĀöć÷ĀúĆÖðøąÖĆîêćöøąïïÖãĀöć÷ĂĆÜÖùþ 

3.1.1  ĀúĆÖðøąÖĆîéšü÷ìøĆó÷Ťÿĉîǰ	Security Right Over Assets) 

 �������ǰMortgageǰ:ǰÖćøÝĆéìĈĀúĆÖðøąÖĆîĔîøĎðĒïïǰMortgageǰúĆÖþèąÿĈÙĆâ×ĂÜÖćø

ÝĈîĂÜõć÷ĔêšÖãĀöć÷ĂĆÜÖùþǰÙČĂǰÖćøēĂîÿĉìíĉĔîìøĆó÷ŤÿĉîìĊęđðŨîĀúĆÖðøąÖĆîĔĀšĒÖŠñĎšøĆïĀúĆÖðøąÖĆîǰ

ēé÷öĊđÜČęĂîĕ×ßĆéĒÝšÜĀøČĂēé÷ðøĉ÷ć÷üŠćǰÿĉìíĉĔîÙüćöđðŨîđÝšć×ĂÜĔîìøĆó÷ŤÿĉîìĊęđðŨîĀúĆÖðøąÖĆîîĆĚîÝą

ēĂîÖúĆïÙČîöć÷ĆÜúĎÖĀîĊĚǰđöČęĂĀîĊĚðøąÖĆîĀöéÿĉĚîúÜĒúšüǰÖćøÝĈîĂÜĕöŠêšĂÜöĊÖćøÿŠÜöĂïÖćøÙøĂïÙøĂÜ

ĔîìøĆó÷ŤÿĉîìĊęđðŨîĀúĆÖðøąÖĆîĒêŠĂ÷ŠćÜĔéǰéĆÜîĆĚîǰñĎšÝĈîĂÜ÷ĆÜÙÜÙøĂÜÙøĂïìøĆó÷ŤÿĉîìĊęđðŨîĀúĆÖðøąÖĆî

Ă÷ĎŠǰĔî×èąìĊęñĎšøĆïÝĈîĂÜÝąĕéšøĆïÿĉìíĉÙüćöđðŨîđÝšć×ĂÜĔîÖøèĊìĊęúĎÖĀîĊĚĕöŠðäĉïĆêĉÖćøßĈøąĀîĊĚêćö

ÖãĀöć÷ǰàċęÜêćöÖãĀöć÷ĂĆÜÖùþĒ÷ÖóĉÝćøèćĕéšǰéĆÜîĊĚ 

- Legal Mortgage:ǰÖćøÝ ĆéìĈĀú ĆÖðøąÖ ĆîêćöĒïïóĉí Ċ×ĂÜÖãĀöć÷ 31ǰÙ ČĂǰÖćøĔĀš

ĀúĆÖðøąÖĆîêćöÖãĀöć÷ìĊęÝąêšĂÜìĈêćöĒïïóĉíĊǰđßŠîǰÖćøÝéìąđïĊ÷îǰđðŨîêšîǰēé÷đðŨîÖćøēĂî

ÖøøöÿĉìíĉĝĔîêĆüìøĆó÷ŤÿĉîĔĀšĒÖŠñĎšøĆïÝĈîĂÜǰĀøČĂđðŨîÖćøēĂîÿĉìíĉđøĊ÷ÖøšĂÜĔîìøĆó÷Ťÿĉî×ĂÜúĎÖĀîĊĚìĊęĔßš

đðŨîĀúĆÖðøąÖĆîǰ	ēðøééĎ×šĂǰ3.1.2 Assignment êŠĂĕð)ǰàċęÜǰLegal Mortgage ÖĈĀîéĔĀšöĊÖćøēĂî

ÿĉìíĉĔîÙüćöđðŨîđÝšć×ĂÜìøĆó÷ŤÿĉîìĊęđðŨîĀúĆÖðøąÖĆîēé÷đéĘé×ćéĔĀšÖĆïñĎšøĆïÝĈîĂÜǰøüöëċÜÿĉìíĉĕëŠëĂî

ÝĈîĂÜõć÷ĀúĆÜÙøïÖĈĀîéßĈøąǰÿĉìíĉĔîÖćøēĂîìøĆó÷ŤÿĉîìĊęđðŨîĀúĆÖðøąÖĆîÖúĆïÙČîĒÖŠñĎšÝĈîĂÜǰđöČęĂ

ĕéšøĆïßĈøąĀîĊĚÙøïëšüîǰĒúąǰLegal Mortgage ÝąÙøĂïÙúčöëċÜìøĆó÷ŤÿĉîĔîĂîćÙê×ĂÜñĎšÝĈîĂÜǰĒêŠ

ÖćøĕéšøĆïìøĆó÷ŤÿĉîĔîĂîćÙêđðŨîĀúĆÖðøąÖĆîêćöúĆÖþèąîĊĚǰÙĎ ŠÿĆââćÝąêšĂÜÝĆéìĈđðŨîÿĆââć

ĀúĆÖðøąÖĆîĂĊÖÙøĆĚÜ 

- Equitable Mortgage: ÖćøÝĆéìĈĀúĆÖðøąÖĆîēé÷ÖćøĒÿéÜđÝêîćēé÷ßĆéĒÝšÜĀøČĂēé÷

ðøĉ÷ć÷×ĂÜÙĎŠÿĆââćǰđÖĉé×ċĚîÝćÖ×šĂêÖúÜ×ĂÜÙĎŠÿĆââćĔĀšìøĆó÷ŤÿĉîîĆĚîđðŨîĀúĆÖðøąÖĆîĀîĊĚ ēé÷ĂćÝ

đÖĉé×ċĚîÝćÖÖøèĊéĆÜêŠĂĕðîĊĚ 

 
30

 ÖĈßĆ÷ǰÝÜÝĆÖøóĆîíŤ, đøČęĂÜîŠćøĎšđÖĊę÷üÖĆïÖãĀöć÷ĀúĆÖðøąÖĆîìćÜíčøÖĉÝ, 18 
31 Andrew McKnight, The Law of International Finance, (Oxford University Press) 793 



26 
 

 
 

 

1.) đðŨîÖćøÝĆéìĈĀúĆÖðøąÖĆîđĀîČĂǰEquitable Property êćöÖãĀöć÷ĂĆÜÖùþǰđßŠîǰÿĉìíĉĔî

ÖćøĕëŠÙČîìøĆó÷ŤìĊęǰLegal Mortgage ëČĂđðŨîǰEquitable Property Ă÷ŠćÜĀîċęÜ 

2.) ÖćøìĈǰLegal Mortgage ĒêŠĕöŠĕéšìĈêćö×ĆĚîêĂîìćÜÖãĀöć÷Ă÷ŠćÜÙøïëšüîǰđßŠîǰđóĊ÷Ü

ĒÙŠÿŠÜöĂïđĂÖÿćøÿĉìíĉĒêŠĕöŠĕéšÝéìąđïĊ÷î 

3.) ÖćøÝĆéìĈĀúĆÖðøąÖĆîĒïïǰLegal Mortgage ìĊęöĊÖãĀöć÷ÖĈĀîéĀšćöĕöŠĔĀšöĊÖćøēĂî

ÖøøöÿĉìíĉĝǰĀøČĂ 

4.) ĒïïĔîÖćøÝĆéìĈĀúĆÖðøąÖĆîĕöŠđðŨîĕðêćö×šĂÖĈĀîé×ĂÜÖãĀöć÷ìĊęđÖĊę÷ü×šĂÜ32 

Equitable Mortgage ÝąđðŨîÖćøÿøšćÜÿĉìíĉĔîĀúĆÖðøąÖĆîĔîøąĀüŠćÜÙĎŠÿĆââćĀøČĂđðŨîïčÙÙú

ÿĉìíĉđìŠćîĆĚîǰĕöŠĕéšÿøšćÜđĀîČĂêĆüìøĆó÷ŤìĊęđðŨîĀúĆÖðøąÖĆîéĆÜđßŠîǰLegal Mortgage ĀúĆÖðøąÖĆîðøąđõì

îĊĚÝąÙøĂïÙúčöëċÜìøĆó÷ŤÿĉîìĊęöĊĂ÷ĎŠĔî×èąìĈÿĆââćǰĒúąìøĆó÷ŤÿĉîĔîĂîćÙêǰĒúąÝąöĊñúïĆÜÙĆïêĆĚÜĒêŠ

üĆîìĊęÖĈĀîéĔîÿĆââćĀúĆÖðøąÖĆî33 

�������ǰChargeǰ: ÖćøìĈĀúĆÖðøąÖĆîĒïïǰCharge ÙČĂÖćøêÖúÜÖĆîøąĀüŠćÜđÝšćĀîĊĚÖĆïúĎÖĀîĊĚ

ĔîÖćøÖĈĀîéìøĆó÷ŤÿĉîïćÜĂ÷ŠćÜĒïïđÞóćąđÝćąÝÜöćĔßšđðŨîĀúĆÖðøąÖĆîÖćøßĈøąĀîĊĚǰēé÷ÖćøìĈ

ĀúĆÖðøąÖĆîĒïïǰCharge ĕöŠÝĈđðŨîêšĂÜöĊÖćøÿŠÜöĂïÖćøÙøĂïÙøĂÜìøĆó÷ŤÿĉîđßŠîđéĊ÷üÖĆïÖćøìĈǰ

Mortgage ĒêŠĕöŠöĊÖćøēĂîÿĉìíĉÙüćöđðŨîđÝšć×ĂÜĔĀšÖĆïđÝšćĀîĊĚđĀöČĂîÖćøìĈǰMortgage àċęÜÖćøìĈ

ĀúĆÖðøąÖĆîĒïïǰCharge îĆĚîǰÝąĔĀšÿĉìíĉĒÖŠđÝšćĀîšöĊðøąÖĆîĔîÖćøĕéšøĆïßĈøąĀîĊĚÝćÖìøĆó÷ŤÿĉîîĆĚîėǰ

ÖŠĂîđÝšćĀîĊĚĕöŠöĊðøąÖĆîĀøČĂïčÙÙúõć÷îĂÖǰđüšîĒêŠüŠćÝąđðŨîïčÙÙúñĎšĕéšìøĆó÷ŤîĆĚîöćēé÷ÿčÝøĉêĒúąđÿĊ÷

ÙŠćêĂïĒìîǰēé÷ĕöŠøĎšöćÖŠĂîüŠćìøĆó÷ŤÿĉîîĆĚîĕéšîĈĕðđðŨîĀúĆÖðøąÖĆîĀîĊĚĒïï ChargeǰĒêŠëċÜĂ÷ŠćÜĕø

đÝšćĀîĊĚÖĘ÷ĆÜĕöŠÿćöćøëéĈđîĉîÖćøĔéėđÖĊę÷üÖĆïìøĆó÷ŤÿĉîìĊęđðŨîĀúĆÖðøąÖĆîĕéšÝîÖüŠćúĎÖĀîĊĚĕéšìĈÖćøñĉé

îĆéßĈøąĀîĊĚ34  

ÖćøìĊęđÝšćĀîĊĚöĊðøąÖĆîÝąĕéšøĆïßĈøąĀîĊĚÖŠĂîđÝšćĀîĊĚĕöŠöĊðøąÖĆîîĆĚîđîČęĂÜöćÝćÖǰĀúĆÖÖãĀöć÷

×ĂÜðøąđìýĂĆÜÖùþǰĕéšĒïŠÜðøąđõì×ĂÜđÝšćĀîĊĚĂĂÖđðŨîǰ�ǰðøąđõìĕéšĒÖŠǰđÝšćĀîĊĚöĊðøąÖĆîǰĀöć÷ëċÜ

đÝšćĀîĊĚìĊ ęöĊÿĉìíĉđĀîČĂìøĆó÷ŤÿĉîìĊęđðŨîĀúĆÖðøąÖĆî×ĂÜúĎÖĀîĊĚǰàċ ęÜöĊÿĉìíĉìĊęÝąĕéšøĆïßĈøąĀîĊĚđĂćÝćÖ

ìøĆó÷ŤÿĉîìĊęđðŨîĀúĆÖðøąÖĆîǰĒúąđÝšćĀîĊĚĕöŠöĊðøąÖĆîǰĀöć÷ëċÜđÝšćĀîĊĚìĊęĕöŠöĊÿĉìíĉđĀîČĂìøĆó÷ŤÿĉîĔé×ĂÜ

úĎÖĀîĊĚǰĒúąĕöŠöĊÿĉìíĉìĊęÝąÝĆéÖćøìøĆó÷Ťÿĉî×ĂÜúĎÖĀîĊĚǰÝîÖüŠćìĊęêîÝąĕéšĔßšÿĉìíĉôŜĂÜđøĊ÷ÖĔĀšúĎÖĀîĊĚßĈøą

ĀîĊĚǰĒúąéĈđîĉîÖćøïĆÜÙĆïßĈøąĀîĊĚđĂćÝćÖìøĆó÷ŤÿĉîǰĀøČĂúĎÖĀîĊĚúšöúąúć÷ĀøČĂúĎÖĀîĊĚđúĉÖÖĉÝÖćø35 

 
32

 Andrew McKnight, The Law of International Finance, 795-796 
33 ÿčÖĆââćǰüĉøĉ÷ąñú
ǰÖćøĔßšđÜĉîòćÖđðŨîĀúĆÖðøąÖĆî
ǰ67 
34 R.M. Goode. (1988). Legal Problem of Credit and Security. (London: Sweet & Maxwell), Page 14 
35 R.M.Goode.(1982). Commercial Law. (Milddlesex: Penquin Book/Allen Lane), Page ���� 
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ÝćÖìĊęÖúŠćü×šćÜêšîǰÖćøìĈĀúĆÖðøąÖĆîĒïïǰCharge đðŨîÖćøêÖúÜÖĆîøąĀüŠćÜđÝšćĀîĊĚÖĆï

úĎÖĀîĊĚĔîÖćøÖĈĀîéìøĆó÷ŤÿĉîöćĔßšđðŨîĀúĆÖðøąÖĆîÖćøßĈøąĀîĊĚǰàċęÜĀúĆÖðøąÖĆîĒïïǰCharge ÝąĒïŠÜ

ĕéšǰ2 ðøąđõìǰĕéšĒÖŠ 

1.) Fixed Chargeǰ 

đðŨîÖćøðøąÖĆîĀîĊĚìĊęđÝšćĀîĊĚĒúąúĎÖĀîĊĚêÖúÜÖĆîüŠćĔĀšĔßšìøĆó÷ŤÿĉîìĊęøąïčĕüšđÞóćąđÝćąÝÜđðŨî

ĀúĆÖðøąÖĆîàċęÜõćøąêĉéóĆîêĆüìøĆó÷ŤÝąđÖĉéñĎÖóĆîêĆüìøĆó÷ŤðøąÖĆîĒúąöĊñúêŠĂÙĎŠÿĆââćĔîìĆîìĊìĊęöĊÖćø

êÖúÜìĈÿĆââćĀúĆÖðøąÖĆîĔîìĆîìĊìĊęúĎÖĀîĊĚöĊÖøøöÿĉìíĉĝĔîìøĆó÷ŤðøąÖĆîàċęÜÖćøðøąÖĆîĒïïǰFixed 

charge ÝąìĈĔĀšúĎÖĀîĊĚĕöŠÿćöćøëÝĈĀîŠć÷ÝŠć÷ēĂîìøĆó÷ŤÿĉîìĊęîĈöćđðŨîĀúĆÖðøąÖĆîĕéšǰđüšîĒêŠÝą

ĕéšøĆïÙüćö÷ĉî÷ĂöÝćÖđÝšćĀîĊĚǰĀøČĂĕéšöĊÖćøßĈøąĀîĊĚìĊ ęöĊðøąÖĆîĒúšüǰĀøČĂúĎÖĀîĊĚĀćìøĆó÷Ťÿĉîöć

đóĊ÷ÜóĂĒÖŠĀîĊĚǰàċęÜÖŠĂĔĀšđÖĉéÖćøÿøšćÜÿĉìíĉđĀîČĂêĆüìøĆó÷ŤÿĉîìĊęđðŨîĀúĆÖðøąÖĆîĔîìĆîìĊ36 

2.) Floating Charge  

đðŨîÖøèĊìĊęìøĆó÷ŤÿĉîìĊęđðŨîĀúĆÖðøąÖĆîëĎÖÖĈĀîéđðŨîøć÷ðøąđõì×ĂÜìøĆó÷ŤÿĉîǰĀøČĂđðŨîÖúčŠö

×ĂÜìøĆó÷ŤÿĉîǰđøĊ÷ÖüŠćđðŨîìøĆó÷ŤìĆęüĕðǰēé÷ÖĈĀîéðøąđõììøĆó÷ŤÿĉîìĊęđðŨîĀúĆÖðøąÖĆîĕüšđðŨîìøĆó÷Ťÿĉî

ìĊęöĊĂ÷ĎŠĔî×èąìĈÿĆââćǰĒúąìĊęÝąđÖĉé×ċĚîĀøČĂĕéšøĆïöćĔîĂîćÙêǰēé÷ÝąÖĈĀîéøą÷ąđüúćĔîÖćøđðŨî

ĀúĆÖðøąÖĆîĕüšÝćÖđüúćĀîċęÜëċÜđüúćĀîċęÜǰàċęÜÿĉìíĉ×ĂÜđÝšćĀîĊĚǰöĊñúÿöïĎøèŤêŠĂÙĎŠÿĆââćǰēé÷ĕöŠêšĂÜøąïč

đÞóćąđÝćąÝÜìøĆó÷ŤÿĉîßĉĚîîĆĚîǰĀúĆÖðøąÖĆîîĊĚÝą÷ĆÜĕöŠöĊêĆüìøĆó÷ŤÿĉîđðŨîĀúĆÖðøąÖĆîđÞóćąÿĉęÜǰÝċÜ÷ĆÜĕöŠ

öĊÖćøÿøšćÜÿĉìíĉđĀîČĂêĆüìøĆó÷ŤÿĉîìĊęđðŨîĀúĆÖðøąÖĆîǰēé÷ǰFloating Charge đðŨîÿĉìíĉĔîĀúĆÖðøąÖĆîìĊę

ĔĀšÿĉìíĉǰ	ìĊ ęöĊđÜČ ęĂîĕ×ïĆÜÙĆïÖŠĂî
ǰĒÖŠñĎ šø ĆïĀúĆÖðøąÖĆîǰ	đßŠîǰíîćÙćøǰA) ĔîÖćøìĊ ęÝąïĆÜÙĆïÖĆï

ĀúĆÖðøąÖĆîîĆĚîĕéšĔîĂîćÙêĀćÖđÖĉéđĀêčÖćøèŤĔéđĀêčÖćøèŤĀîċęÜìĊęÖĈĀîéǰēé÷đöČęĂñĎšĔĀšĀúĆÖðøąÖĆîǰ

	îć÷ǰÖ�
ǰîĈìøĆó÷ŤÿĉîöćđðŨîĀúĆÖðøąÖĆîĒúšüǰîć÷ǰÖ�ǰÝą÷ĆÜÿćöćøëĔßšìøĆó÷ŤÿĉîĔîÖćøðøąÖĂïíčøÖĉÝ

×ĂÜêîĕéšđßŠîđéĉöǰēé÷ÿĉìíĉ×ĂÜñĎšøĆïĀúĆÖðøąÖĆîǰ	íîćÙćøǰA) ÝąúĂ÷Ă÷ĎŠđĀîČĂìøĆó÷Ťÿĉîǰēé÷íîćÙćøǰ

A Ýą÷ĆÜĕöŠöĊĂĈîćÝÙøĂïÙøĂÜĀøČĂ÷ċéìøĆó÷ŤÿĉîîĆĚîĕüšĒêŠĂ÷ŠćÜĔéǰêćöÖãĀöć÷ĂĆÜÖùþǰíîćÙćøǰA Ýą

öĊÿĉìíĉĔîÖćøÙøĂïÙøĂÜĀøČĂ÷ċéìøĆó÷ŤÿĉîìĊ ęđðŨîĀúĆÖðøąÖĆîðøąđõìǰFloating Charge ĕéšđöČęĂǰ

Floating Charge Öúć÷đðŨîǰFixed Charge (ēé÷ǰFixed Charge đðŨîĀúĆÖðøąÖĆîìĊęĔĀšÿĉìíĉĒÖŠñĎšøĆï

ĀúĆÖðøąÖĆîĔîÖćøÙøĂïÙøĂÜĀøČĂ÷ċéìøĆó÷ŤÿĉîìĊęđðŨîĀúĆÖðøąÖĆîǰĒúąñĎšöĊǰFixed Charge đðŨîñĎšöĊ

ïčøĉöÿĉìíĉǰēé÷öĊÿĉìíĉđĀîČĂđÝšćĀîĊĚøć÷ĂČęîėǰĔîĀúĆÖðøąÖĆîîĆĚî
ǰĒúąÖćøìĊęǰFloating Charge Ýą

Öúć÷đðŨîǰFixed Charge ĕéšÖĘÝąêšĂÜđÖĉéđĀêčÖćøèŤĔéđĀêčÖćøèŤĀîċęÜìĊęÖĈĀîéÖŠĂîǰēé÷öĊǰ2 ÖøèĊÙČĂǰ

đĀêčÖćøèŤìĊęÖĈĀîéēé÷ÖãĀöć÷ǰđßŠîǰîć÷ǰÖ�ǰöĊĀîĊĚÿĉîúšîóšîêĆüǰĒúąđĀêčÖćøèŤìĊęÖĈĀîéēé÷ÿĆââćǰ

đßŠîǰîć÷ǰÖ�ǰñĉéîĆéßĈøąĀîĊĚǰÖøąïüîÖćøìĊęǰFloating Charge Öúć÷đðŨîǰFixed Charge ĔîÖãĀöć÷

ĂĆÜÖùþđøĊ÷ÖüŠćǰĶ$SZTUBMMJ[BUJPOķǰĀøČĂĂćÝÖúŠćüĕéšü ŠćǰÖøąïüîÖćøéĆÜÖúŠćüđðŨîÖćøìĊ ęñ Ď šøĆï

ĀúĆÖðøąÖĆîÝąĕéšÿĉìíĉĔîÖćøïĆÜÙĆïĀúĆÖðøąÖĆîĂ÷ŠćÜđêĘöìĊę37 

 
36 đöíĉîĊǰïĆü×ćü
ĶöćêøÖćøìćÜÖãĀöć÷đÖĊę÷üÖĆïÖćøÝéìąđïĊ÷îÿĆââćĀúĆÖðøąÖĆîìćÜíčøÖĉÝǰĒúąÖćøđ×šćêøüÝ×šĂöĎú×ĂÜðøąßćßîķǰ
	ÿćøîĉóîíŤǰÖúčŠöüĉßćîĉêĉýćÿêøŤǰÙèąîĉêĉýćÿêøŤǰöĀćüĉì÷ćúĆ÷ýøĊðìčö
ǰ����
ǰĀîšćǰ43 
37 üĉõćîĆîìŤǰðøąÿöðúČĚö
ǰĶêĆüĂ÷ŠćÜÖćøïĆÜÙĆïĀúĆÖðøąÖĆîìćÜíčøÖĉÝĔîðøąđìýĂĆÜÖùþ, 23 ÖĆî÷ć÷îǰ2558
 ÖøčÜđìóíčøÖĉÝ,  
https://www.bangkokbiznews.com/blogs/columnist/110555,  ÿČïÙšîđöČęĂǰ8 óùýÝĉÖć÷îǰ2564. 
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îĂÖÝćÖîĊĚǰđÝšćĀîĊĚÿćöćøëÿøšćÜĀúĆÖðøąÖĆîǰFixed Ēúą Floating Charge ĔîìøĆó÷ŤÿĉîßĉĚî

đéĊ÷üÖĆîđóČęĂđðŨîĀúĆÖðøąÖĆîÖćøßĈøąĀîĊĚĔîĀîĊĚêŠćÜøć÷ĕéšǰàċęÜñĎšøĆïĀúĆÖðøąÖĆî ĕöŠöĊÿĉìíĉĔîÖćøïĆÜÙĆï

ĀúĆÖðøąÖĆîǰĀøČĂÖćøÙøĂïÙøĂÜìøĆó÷ŤÿĉîìĊęđðŨîĀúĆÖðøąÖĆîÝąêšĂÜ×ĂĔĀšýćúöĊÙĈÿĆęÜĔĀš×ć÷ìøĆó÷Ťÿĉî

ĀøČĂĒêŠÜêĆĚÜǰReceiver êŠĂĕðđìŠćîĆĚî 
 

����� Assignment  

ÖćøēĂîÿĉìíĉđøĊ÷ÖøšĂÜêćöÖãĀöć÷ǰĀøČĂǰÖćøìĈǰAssignment êćöÖãĀöć÷ĂĆÜÖùþǰëČĂđðŨî

øĎðĒïïĀîċęÜ×ĂÜǰLegal Mortgage đóČęĂïĆÜÙĆïđÞóćąÖĆïìøĆó÷ŤÿĉîìĊęđðŨîÿĉìíĉđøĊ÷ÖøšĂÜēé÷ÝąêšĂÜöĊÖćø

đ×šćìĈÿĆââćǰAssignment đðŨîĀîĆÜÿČĂøąĀüŠćÜñĎšÝĈîĂÜĒúąñĎšøĆïÝĈîĂÜĒúąöĊĀîĆÜÿČĂïĂÖÖúŠćüĕð÷ĆÜ

úĎÖĀîĊĚĒĀŠÜÿĉìíĉêćöÿĉìíĉđø Ċ÷ÖøšĂÜìĊ ęÝąöĊÖćøēĂîéĆÜÖúŠćü ǰêćöǰSectionǰ136 of the Law of 

Property Act 192538 ēé÷ÖãĀöć÷ÖĈĀîéĔĀšÖćøìĈǰAssignmentǰêšĂÜđðŨîÖćøìĈǰAbsolute 

AssignmentǰĀøČĂÖćøēĂîÿĉìíĉđøĊ÷ÖøšĂÜēé÷ÿöïĎøèŤđìŠćîĆĚîǰĒúąÖćøìĈǰAbsolute AssignmentǰîĊĚ

ÝąĂ÷ĎŠĕðÝîÖüŠćĀîĊĚìĊęđðŨîðøąÖĆîÝąëĎÖßĈøąÝîĀöéǰìĆĚÜîĊĚǰĀúĆÖđÖèæŤĂČęîėǰÝąđðŨîĕðêćöÖãĀöć÷üŠć

éšü÷ǰLegal Mortgage ĒúąĕéšđðŨîđÝšćĀîĊĚöĊðøąÖĆîǰēé÷ĀćÖĕöŠöĊÖćøÿŠÜĀîĆÜÿČĂïĂÖÖúŠćüĕð÷ĆÜúĎÖĀîĊĚǰ

ÝąëČĂüŠćǰAssignment ĕöŠÿöïĎøèŤđðŨîǰLegal Mortgage êćöÖãĀöć÷ĂĆÜÖùþĒêŠ÷ĆÜÿćöćøëïĆÜÙĆï

ĀúĆÖðøąÖĆîĕéšĔîåćîąǰEquitable Mortgage êćöìĊęĕéšÖúŠćüĕüšĔî×šĂǰ3.1.1.1 ×šćÜêšî 

����� ÿĉìíĉ×ĂÜđÝšćĀîĊĚĔîìøĆó÷ŤÿĉîĀúĆÖðøąÖĆî  

 ÿĈĀøĆïĀúĆÖðøąÖĆîìĊęöĊÖćøìĈĀúĆÖðøąÖĆîĒïïǰMortgage ĀøČĂĒïïìĊęöĊÖćøÝéìąđïĊ÷îǰđßŠîǰ

ìĊęéĉîǰđøČĂǰĂćÖćý÷ćîǰđðŨîêšîǰÿĉìíĉĔîìøĆó÷ŤÿĉîìĊęđðŨîĀúĆÖðøąÖĆî×ĂÜđÝšćĀîĊĚÝą×ċĚîĂ÷ĎŠÖĆ ïüĆîìĊęÝé

ìąđïĊ÷îĀúĆÖðøąÖĆîđĀúŠćîĆĚîǰÖúŠćüÙČĂđÝšćĀîĊĚìĊ ęÝéìąđïĊ÷îÖŠĂîǰ÷ŠĂööĊÿĉìíĉĔîìøĆó÷ŤÿĉîìĊęđðŨî

ĀúĆÖðøąÖĆîÖŠĂîǰĒúąĔîÖøèĊìĊęöĊÖćøìĈǰAssignment ÝąîĆïđüúćìĊęĕéšöĊÖćøïĂÖÖúŠćüĒÖŠúĎÖĀîĊĚÖŠĂîǰ

đÝšćĀîĊĚìĊęöĊÖćøïĂÖÖúŠćüúĎÖĀîĊĚÖŠĂîǰÖĘĕéšÿĉìíĉÖŠĂîđÝšćĀîĊĚìĊęïĂÖÖúŠćüúĎÖĀîĊĚìĊĀúĆÜ 

 ÿĈĀøĆïĀúĆÖðøąÖĆîìĊęöĊÖćøìĈĀúĆÖðøąÖĆîĒïïǰCharge đÝšćĀîĊĚìĊęöĊïčøĉöÿĉìíĉÝąđðŨîñĎšĕéšøĆï

ÿĉìíĉĔîÖćøøĆïßĈøąĀîĊĚÖŠĂîǰêćöéšü÷đÝšćĀîĊĚìĊęĕéšøĆïĀúĆÖðøąÖĆîĒïïǰFixed Charge àċęÜÝąöĊÿĉìíĉĔî

ìøĆó÷ŤÿĉîđĀîČĂđÝšćĀîĊĚìĊ ęĕéšøĆïĀúĆÖðøąÖĆîĒïïǰFloating Charge Ēúąÿčéìšć÷ÝąđðŨîđÝšćĀîĊĚĕöŠöĊ

ĀúĆÖðøąÖĆîĂČęîė 

����� ÖćøïĆÜÙĆïĀúĆÖðøąÖĆî 

 1.) ÖćøĔĀšìøĆó÷ŤÿĉîêÖđðŨî×ĂÜñĎšøĆïÝĈîĂÜǰêćöÖãĀöć÷ĂĆÜÖùþîĆĚîÖćø÷ċéÿĆÜĀćøĉöìøĆó÷ŤÝą

ïĆÜÙĆïĔßšÿĈĀøĆïǰLegal Mortgage ĀøČĂǰEquitable Mortgage ìĊ ęÖúć÷öćđðŨîǰLegal Mortgage 

đì Šćî Ć Ěîǰĕö ŠÿćöćøëïĆÜÙ ĆïĔß šÖ ĆïǰPledge, Legal Charge, Equitable Charge Ēúą Equitable 

Mortgage ìĊęĕöŠÿćöćøëđðúĊę÷îđðŨîǰLegal Mortgage ĕéšǰàċęÜÖćøÝą÷ċéÿĆÜĀćøĉöìøĆó÷ŤĕéšîĆĚîÝąêšĂÜ

éĈđîĉîÖćøôŜĂÜÙéĊêŠĂýćúđóČęĂĔĀšýćúöĊÙĈÿĆęÜ÷ċéìøĆó÷ŤĒúąîĈöć×ć÷ìĂéêúćé 

 
38 Andrew McKnight, The Law of International Finance, 793 
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 2.) Öćøđ×šćÙøĂïÙøĂÜìøĆó÷ŤÿĉîìĊęđðŨîĀúĆÖðøąÖĆîǰÿĉìíĉĔîÖćøđ×šćÙøĂïÙøĂÜìøĆó÷ŤÿĉîìĊęđðŨî

ĀúĆÖðøąÖĆîǰÝąđÖĉé×ċ ĚîÖĆïÖćøìĈĀúĆÖðøąÖĆîĒïïǰLegal Mortgage đìŠćîĆ ĚîǰĕöŠÿćöćøëĔßšÖĆïǰ

Equitable MortgageǰĀøČĂǰCharge ĕéšǰēé÷ðÖêĉĒúšüđÝšćĀîĊĚÝąĕöŠĂ÷ćÖĔßšüĉíĊđ×šćÙøĂïÙøĂÜìøĆó÷Ťÿĉî

ìĊęđðŨîĀúĆÖðøąÖĆî×ĂÜúĎÖĀîĊĚǰđóøćąÝąđÖĉéõćøąĀîšćìĊęÝćÖÖćøđ×šćÙøĂïÙøĂÜìøĆó÷Ťÿĉîêćööć 

 3.) ĂĈîćÝĔîÖćø×ć÷ìøĆó÷ŤÿĉîìĊęđðŨîĀúĆÖðøąÖĆî êćöǰSection 101(1)(i) of the Law of 

Property Act 192539 øąïčüŠćǰÖćøÝąĔĀšĂĈîćÝĒÖŠđÝšćĀîĊ ĚĔîÖćø×ć÷ìøĆó÷Ťÿĉîõć÷ĔêšÖćøìĈǰ

Mortgage ĀøČĂǰCharge ÖĘêćöǰÝąêšĂÜđðŨîĀîĆÜÿČĂ àċęÜÿĉìíĉĔîÖćøĔßšĂĈîćÝ×ć÷ìøĆó÷ŤÿĉîìĊ ęđðŨî

ĀúĆÖðøąÖĆîÝąëĎÖÙüïÙčöēé÷ǰSection 103 of the Law of Property Act 1925 ĀøČĂđÝ šćĀîĊĚ

ÿćöćøëôŜĂÜÙéĊêŠĂýćúđóČęĂĔĀšöĊÙĈÿĆęÜ×ć÷ìøĆó÷ŤÿĉîìĊęđðŨîĀúĆÖðøąÖĆîîĆĚîÖĘĕéš 

3.2 ÖćøĔßšìøĆó÷ŤÿĉîđðŨîĀúĆÖðøąÖĆîêćöÖãĀöć÷ÿĀøĆåĂđöøĉÖć 

 Uniform Commercial Code ßČęĂ÷ŠĂüŠćǰUCC đðŨîÖãĀöć÷ìĊęñúĆÖéĆîēé÷ÿëćïĆîǰAmerica 

Law Institute ĒúąĂÜÙŤÖøǰThe National Conference of Commissioners on Uniform State 

Laws ēé÷øŠćÜÞïĆïĒøÖđÿøĘÝÿöïĎøèŤĔîßŠüÜðŘǰÙ.ý.1951 ÝćÖîĆĚîÝċÜĕéšîĈĕðđÿîĂĔîÿõćîĉêĉïĆââĆêĉ×ĂÜ

ĒêŠúąöúøĆåǰēé÷öĊÙüćööčŠÜĀöć÷ìĊęÝąìĈĔĀšÖãĀöć÷ìĊęđÖĊę÷ü×šĂÜÖĆïíčøÖøøöéšćîóèĉß÷Ť×ĂÜöúøĆåêŠćÜė

ĔîðøąđìýĂđöøĉÖćöĊÙüćöđðŨîđĂÖõćóǰēé÷ĔĀšöúøĆåêŠćÜėǰîĈĒîüìćÜìĊęÖĈĀîéĕüšĔîǰUCC ĕðĔßšøŠćÜ

ÖãĀöć÷õć÷Ĕî×ĂÜêî40 

Uniform Commercial Code Article �ǰ	UCC �
ǰöĊđîČĚĂĀćìĊęđÖĊę÷üÖĆïÖćøîĈìøĆó÷Ťÿĉîöć

đðŨîĀúĆÖðøąÖĆî×ĂÜÿĀøĆåĂđöøĉÖćǰëČĂđðŨîĒïïĂ÷ŠćÜÖãĀöć÷ìĊęđÖĊę÷ü×šĂÜÖĆïÖćøîĈìøĆó÷ŤÿĉîìĊęöĊöĎúÙŠć

ìćÜđýøþåÖĉÝìĊęĕöŠÿćöćøëÝĈîĂÜĀøČĂÝĈîĈĕéšöćĔßšđðŨîĀúĆÖðøąÖĆîÖćøßĈøąĀîĊĚĔîúĆÖþèąìĊęñĎšĔĀš

ĀúĆÖðøąÖĆîĕöŠêšĂÜÿŠÜöĂïÖćøÙøĂïÙøĂÜìøĆó÷ŤÿĉîìĊęđðŨîĀúĆÖðøąÖĆîĔĀš ĒÖŠñĎ šøĆïĀúĆÖðøąÖĆî41ǰǰ

 ĀúĆÖðøąÖĆîÖćøßĈøąĀîĊĚêćöǰArticle 9 (Secured Transactions) öĊ×ċĚîđóČęĂĔĀšđÝšćĀîĊĚöĊÿĉìíĉ

đøĊ÷ÖøšĂÜǰĒúąÿĉìíĉđĀîČĂìøĆó÷Ťÿĉî×ĂÜúĎÖĀîĊĚĔîĀúĆÖðøąÖĆîÖćøßĈøąĀîĊĚǰđðŨîÖćøÿøšćÜÙüćööĆęîĔÝ

ĔĀšÖĆïđÝšćĀîĊĚüŠćÝąĕéšøĆïßĈøąĀîĊĚÙČîǰĒúą÷ĆÜöĊ×ċĚîđóČęĂĒÖšðŦâĀćÖćøĔßšÿĆÜĀćøĉöìøĆó÷ŤöćđðŨîĀúĆÖðøąÖĆî

êćöÖãĀöć÷×ĂÜÿĀøĆåĂđöøĉÖćǰēé÷ìøĆó÷ŤÿĉîìĊęÝąîĈöćđðŨîĀúĆÖðøąÖĆîÝąêšĂÜđðŨîìøĆó÷ŤÿĉîìĊęđðŨîǰ

Personal Property đìŠćîĆĚî 

  

 
39 Ibid.ǰ913 
40

 îćüĉîǰöĆęîĕÿ÷Ť
ǰĶðŦâĀćÿĉìíĉ×ĂÜïčÙÙúìĊęđÖĊę÷üÝšĂÜÖĆïĀúĆÖðøąÖĆîìćÜíčøÖĉÝǰ: ýċÖþćÖøèĊÿĆÜĀćøĉöìøĆó÷Ťêćööćêøćǰ8 (3) ×ĂÜ

óøąøćßïĆââĆêĉĀúĆÖðøąÖĆîìćÜíčøÖĉÝǰó.ý.2558ķ, (üĉì÷ćîĉóîíŤîĉêĉýćÿêøöĀćïĆèæĉêǰÿć×ćüĉßćîĉêĉýćÿêøŤǰÙèąîĉêĉýćÿêøŤǰ
ÝčāćúÜÖøèŤöĀćüĉì÷ćúĆ÷ǰ��59

ǰĀîšćǰ92. 

41
 đ×öùìĆ÷ǰÿčöćüÜýŤ
ǰĶǰÖćøóĆçîćÖãĀöć÷đÖĊę÷üÖĆïÖćøĕéšøĆïÿĉîđßČęĂĔĀšđðŨîÿćÖúđóČęĂ÷ÖøąéĆïÖćøÝĆéúĈéĆïÙüćö÷ćÖ�ÜŠć÷ĔîÖćø

ðøąÖĂïíčøÖĉÝĔîéšćîÖćøĕéšøĆïÿĉîđßČęĂķǰ	øć÷ÜćîÖćøýċÖþćÿŠüîïčÙÙúǰĀúĆÖÿĎêøîĆÖïøĉĀćøÖćøìĎêǰÿëćïĆîÖćøêŠćÜðøąđìýđìüą
üÜýŤüēøðÖćøǰÖøąìøüÜêŠćÜðøąđìýǰ����

ǰĀîšćǰ1��2�.  
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UCC Article 9ǰöĊúĆÖþèąÿĈÙĆâĔîÖćøðøąÖĆîÖćøßĈøąĀîĊĚéĆÜîĊĚ 

1.) đÝšćĀîĊĚĕöŠêšĂÜÙøĂïÙøĂÜìøĆó÷ŤÿĉîìĊęđðŨîĀúĆÖðøąÖĆîǰđîČ ęĂÜÝćÖÖćøđðŨîđÝšćĀîĊĚêćöǰ

Article 9 ëČĂđðŨîđÝšćĀîĊĚöĊðøąÖĆîǰ(Secured Creditor) àċęÜēé÷ìĆęüĕðđÝšćĀîĊĚĕöŠÝĈđðŨîêšĂÜÙøĂïÙøĂÜ

ìøĆó÷ŤÿĉîìĊęđðŨîĀúĆÖðøąÖĆîǰĒêŠêšĂÜöĊÿĆââćĀúĆÖðøąÖĆîǰ(Security Agreement) øąĀüŠćÜđÝšćĀîĊĚĒúą

úĎÖĀîĊĚǰđóČęĂđðŨîĀúĆÖåćîĒÿéÜĔĀšøĎšüŠćúĎÖĀîĊĚ÷ĉî÷ĂöĔĀšđÝšćĀîĊĚöĊÿĉìíĉïĆÜÙĆïßĈøąĀîĊĚÝćÖìøĆó÷ŤÿĉîìĊę

úĎÖĀîĊĚîĈöćđðŨîĀúĆÖðøąÖĆîǰàċęÜÿĉìíĉĔîÖćøïĆÜÙĆïßĈøąĀîĊĚđĂćÝćÖìøĆó÷ŤìĊęđðŨîĀúĆÖðøąÖĆîÝą÷ċéêĉéÖĆï

êĆüìøĆó÷ŤìĊęđðŨîĀúĆÖðøąÖĆîìĆîìĊ 

2.) ìĈĔĀšđÝšćĀîĊĚöĊǰSecurity Interest đĀîČĂìøĆó÷ŤÿĉîìĊęîĈöćđðŨîĀúĆÖðøąÖĆîǰĕöŠüŠćìøĆó÷Ťÿĉî

îĆĚîÝąöĊĂ÷ĎŠøąĀüŠćÜìĈÿĆââćĀøČĂĕéšöćõć÷ĀúĆÜÖĘêćö 

 �����ǰðøąđõì×ĂÜĀúĆÖðøąÖĆîõć÷ĔêšǰArticle �ǰUniform Commercial Code 

 ìøĆó÷ŤÿĉîìĊęÿćöćøëîĈöćđðŨîĀúĆÖðøąÖĆîĕéšêćöìĊęÖĈĀîéĕüšĔîǰArticle 9ǰöĊĀúć÷ðøąđõìǰ

ÿćöćøëÝĆéÖúčŠöĒïŠÜĕéšǰ3ǰðøąđõìéšü÷ÖĆîǰéĆÜîĊĚ 

- ìøĆó÷ŤÿĉîìĊęđðŨîÿĉîÙšćǰĀøČĂìøĆó÷ŤÿĉîìĊęöĊøĎðøŠćÜǰÿćöćøëđÙúČęĂîìĊęĕéšđöČęĂêšĂÜÖćøöĊÖćøïĆÜÙĆï
đĀîČĂĀúĆÖðøąÖĆîǰðøąÖĂïéšü÷ǰÿĉîÙšćĂčðēõÙïøĉēõÙǰñúĉêõĆèæŤìĊęĕéšÝćÖôćøŤöǰÿĉîÙšćÙÜđĀúČĂǰĒúą

ĂčðÖøèŤđÙøČęĂÜöČĂ 

- ìøĆó÷ŤÿĉîÖċęÜöĊøĎðøŠćÜǰĕéšĒÖŠǰ đĂÖÿćøĒÿéÜÿĉìíĉǰĀøČĂĀúĆÖåćîìĊęĒÿéÜÿĉìíĉǰðøąÖĂïéšü÷ǰ
ĀúĆÖåćîđðŨîĀîĆÜÿČĂĔîĀîĊĚĒúąĀúĆÖðøąÖĆîǰêøćÿćøĀøČĂÿĉìíĉđøĊ÷ÖøšĂÜêćöêøćÿćøǰ 

- ìøĆó÷ŤÿĉîĕöŠöĊøĎðøŠćÜǰĀøČĂĕöŠöĊđĂÖÿćøĀúĆÖåćîĔéėǰĕéšĒÖŠǰïĆâßĊúĎÖĀîĊĚǰïĆâßĊđÜĉîòćÖǰÿĉìíĉìĊęÝą
ĕéšøĆïÙŠćÿĉîĕĀöêćöÿĆââćÿč×õćóǰĒúąìøĆó÷ŤÿĉîĕöŠöĊøĎðøŠćÜ 

ÝćÖìĊęÖúŠćüĕüšĔîêĂîêšîǰÖćøìĈĀúĆÖðøąÖĆîêćöǰArticle 9 îĆĚîǰÙČĂÖćøìĈÿĆââćSecurity 

Agreement øąĀüŠćÜđÝšćĀîĊĚĒúąúĎÖĀîĊĚǰĒúąđóČęĂĔĀšǰSecurity Interest ĔîĀúĆÖðøąÖĆîđÖĉéÖćø÷ċéêĉéǰ

(Attachment) ÖĆïìøĆó÷Ťÿĉî×ĂÜñĎ šĔĀšĀúĆÖðøąÖĆîĒúąöĊñúÿöïĎøèŤǰĔßš÷ĆîøąĀüŠćÜÙĎ ŠÿĆââćĕéšîĆĚîǰ

ÙĎŠÿĆââćÝąêšĂÜìĈêćöĀúĆÖđÖèæŤìĊęÖãĀöć÷ÖĈĀîéĕüšðøąÖĂïéšü÷đÜČęĂîĕ×ǰ3ǰðøąÖćøǰéĆÜîĊĚ 

1.) öĊÿĆââćĀúĆÖðøąÖĆîøąĀüŠćÜđÝšćĀîĊĚĒúąúĎÖĀîĊĚǰàċęÜêćöǰArticle 9 ÿĆââćĀúĆÖðøąÖĆîÝąöĊñú

ÿöïĎøèŤêŠĂđöČęĂöĊÖćøìĈđðŨîĀîĆÜÿČĂĒúąúÜúć÷öČĂßČęĂēé÷úĎÖĀîĊĚàċęÜđðŨîòść÷øĆïñĉéêćöÿĆââćĀúĆÖðøąÖĆî

üŠćǰêÖúÜĔĀšìøĆó÷ŤÿĉîîĆĚîđðŨîĀúĆÖðøąÖĆîßĈøąĀîĊĚǰēé÷ĔîÿĆââćÝąêšĂÜøąïčĔĀšìøĆó÷ŤßîĉéîĆĚîđðŨî

ĀúĆÖðøąÖĆîêŠĂđÝšćĀîĊĚǰĀćÖúĎÖĀîĊĚñĉéîĆéĕöŠßĈøąĀîĊĚêćöÿĆââćǰđÝšćĀîĊĚöĊÿĉìíĉïĆÜÙĆïßĈøąĀîĊĚÝćÖ

ĀúĆÖðøąÖĆîéĆÜÖúŠćü 

2.) öĊÖćøÖĈĀîéöĎúÙŠć×ĂÜĀúĆÖðøąÖĆîǰàċęÜÝąđðŨîöĎúÙŠćìĊęđÝšćĀîĊĚĕéšøĆïßĈøąĀîĊĚĀćÖöĊÖćøïĆÜÙĆï
ĀúĆÖðøąÖĆîđÖĉé×ċĚîǰàċęÜÙĎŠÿĆââćĂćÝÖĈĀîéöĎúÙŠćđìŠćÝĈîüîĀîĊĚǰĀøČĂĔîÝĈîüîìĊęđóĊ÷ÜóĂêŠĂÖćøÿøšćÜ

ÙüćöđßČęĂöĆęîøąĀüŠćÜđÝšćĀîĊĚĒúąúĎÖĀîĊĚÖĘĕéš 
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3.) úĎÖĀîĊ ĚêćöÿĆââćĀúĆÖðøąÖĆîîĆ ĚîǰÝąêšĂÜđðŨîđÝšć×ĂÜĀøČĂöĊÿĉìíĉ ĔîìøĆó÷ŤìĊ ęĔĀšĕüšđðŨî

ĀúĆÖðøąÖĆîǰĀćÖúĎÖĀîĊĚñĉéîĆéĕöŠßĈøąĀîĊĚêćöÿĆââćǰđÝšćĀîĊĚöĊÿĉìíĉïĆÜÙĆïßĈøąĀîĊĚÝćÖĀúĆÖðøąÖĆî

éĆÜÖúŠćüĕéš 

đöČ ęĂìĈêćöđÜČ ęĂîĕ×ìĆ ĚÜǰ3ǰðøąÖćø×šćÜêšîđøĊ÷ïøšĂ÷ĒúšüǰÝąëČĂüŠćǰSecurity Interest Ĕî

ĀúĆÖðøąÖĆîđÖĉéÖćø÷ċéêĉéÖĆïêĆüìøĆó÷Ťēé÷ÿöïĎøèŤĒúšüǰëċÜĒöšüŠćÿĆââćĀúĆÖðøąÖĆîÝąöĊñúÿöïĎøèŤĒúą

ÿćöćøëĔßš÷ĆîøąĀüŠćÜÙĎŠÿĆââćĕéšǰĒêŠĀćÖđÝšćĀîĊĚêšĂÜÖćøÝąöĊÿĉìíĉđĀîČĂìøĆó÷ŤÿĉîìĊęđðŨîĀúĆÖðøąÖĆîĒúą

êšĂÜÖćøöĊÿĉìíĉéĊÖüŠćđÝšćĀîĊĚøć÷ĂČęî×ĂÜúĎÖĀîĊĚǰđÝšćĀîĊĚÝąÿćöćøëðÖðŜĂÜÿĉìíĉ×ĂÜêîêŠĂđÝšćĀîĊĚøć÷ĂČęî

ĒúąïčÙÙúõć÷îĂÖĕéšǰēé÷ÖćøìĈǰPerfection àċęÜÖćøìĈǰPerfection ÖĆïĀúĆÖðøąÖĆîöĊ 3ǰüĉíĊǰ×ċĚîĂ÷ĎŠÖĆï

ìøĆó÷ŤÿĉîìĊęîĈöćđðŨîĀúĆÖðøąÖĆî42ǰéĆÜîĊĚ 

1.) Perfection ēé÷ÖćøÿŠÜöĂïÖćøÙøĂïÙøĂÜìøĆó÷ŤÿĉîĂĆîđðŨîĀúĆÖðøąÖĆîĔĀšĒÖŠđÝšćĀîĊĚǰüĉíĊîĊĚÝą

ĔßšÖĆïìøĆó÷ŤÿĉîðøąđõìÿĉîÙšćǰêøćÿćøǰĀøČĂđĂÖÿćøÿĉìíĉǰàċ ęÜđðŨîìøĆó÷ŤÿĉîìĊ ęÿćöćøëÿŠÜöĂïÖćø

ÙøĂïÙøĂÜĕéšǰPerfectionǰüĉíĊîĊĚÝąìĈĔĀšđÝšćĀîĊĚìĊęĕéšÙøĂïÙøĂÜìøĆó÷ŤÿĉîìĊęđðŨîĀúĆÖðøąÖĆîĂ÷ĎŠ÷ŠĂööĊ

ÿĉìíĉéĊÖüŠćđÝšćĀîĊĚøć÷ĂČęîǰĒúąÿćöćøëïĆÜÙĆïĀúĆÖðøąÖĆîĕéšđöČęĂúĎÖĀîĊĚñĉéîĆéĕöŠßĈøąĀîĊĚ 

2.) Perfection ēé÷ĂĆêēîöĆêĉǰìøĆó÷ŤÿĉîìĊęđðŨîĀúĆÖðøąÖĆîêćöÿĆââćĀúĆÖðøąÖĆîðøąđõìîĊĚǰ

ĕéšĒÖŠǰìøĆó÷ŤÿĉîðøąđõììĊęđðŨîÿĉîÙšćĂčðēõÙïøĉēõÙǰàċęÜĔßšĔîßĊüĉêðøąÝĈüĆîìĆęüĕðǰđÖĉé×ċĚîĕéšĀúć÷ÙøĆĚ Üǰ

ÖćøĔĀšǰPerfection ēé÷ĂĆêēîöĆêĉǰÝąßŠü÷ĔĀšđÖĉéÙüćöÿąéüÖǰøüéđøĘüǰđîČęĂÜÝćÖđöČęĂÿĆââćĀúĆÖðøąÖĆî

đÖĉé×ċĚîǰAttachment ÿöïĎøèŤǰPerfection ĔîÿĆââćĀúĆÖðøąÖĆîÖøèĊîĊĚÝąđÖĉé×ċĚîēé÷ĂĆêēîöĆêĉ ĒêŠüĉíĊîĊĚ

ĂćÝąđÖĉéÙüćö÷čŠÜ÷ćÖĒÖŠđÝšćĀîĊĚĒúąïčÙÙúõć÷îĂÖìĊęÿčÝøĉêǰđîČęĂÜÝćÖìøĆó÷ŤÿĉîìĊęđðŨîĀúĆÖðøąÖĆî÷ĆÜÙÜ

Ă÷ĎŠÖĆïúĎÖĀîĊĚǰïčÙÙúõć÷îĂÖĕöŠÿćöćøëìøćïëċÜõćøąñĎÖóĆîĔîÖćøêÖđðŨîĀúĆÖðøąÖĆî×ĂÜìøĆó÷ŤÿĉîîĆĚî

ĕéšǰ 

3.) ÖćøÝéìąđïĊ÷îđóČęĂĒÝšÜêŠĂÿćíćøèąßîëċÜÖćøđðŨîĀúĆÖðøąÖĆîǰĀøČĂǰFilling of Financing 

Statement üĉíĊîĊĚđðŨîìĊęîĉ÷öðäĉïĆêĉÖĆîöćÖǰđîČęĂÜÝćÖĔĀšÙüćöÙčšöÙøĂÜđÝšćĀîĊĚĕéšéĊìĊęÿčéǰìøĆó÷ŤÿĉîìčÖ

ðøąđõìÿćöćøëìĈǰPerfection éšü÷üĉíĊÖćøîĊĚĕéšǰÖćøÝéìąđïĊ÷îêćöüĉíĊîĊ ĚǰÙČĂÖćøÝéìąđïĊ÷îĔîǰ

Financing Statement àċęÜđðŨîøĎðĒïïđĂÖÿćøìĊęÖĈĀîéĕüšĔîǰU.C.C đóČ ęĂĔĀšđðŨîĒîüìćÜðäĉïĆêĉìĊę

đĀöČĂîÖĆîǰēé÷øć÷úąđĂĊ÷éĔîǰfinancing Statement ÝąðøąÖĂïéšü÷ǰßČ ęĂǰìĊ ęĂ÷ĎŠ ǰ×ĂÜúĎÖĀîĊĚǰĒúą

ÙĎŠÿĆââćĂĊÖòść÷ĀîċęÜĀøČĂđÝšćĀîĊĚǰēé÷øąïčÿëćîìĊęĂ÷ĎŠ×ĂÜđÝšćĀîĊĚǰøć÷úąđĂĊ÷éìĊęêĆĚÜ×ĂÜìøĆó÷ŤÿĉîĂĆîđðŨî

ĀúĆÖðøąÖĆîîĆĚîǰêúĂéÝîìĊęĂ÷ĎŠ×ĂÜđÝšćĀîĊĚìĊęĔßšĔîÖćøÿŠÜÝéĀöć÷ÝćÖúĎÖĀîĊĚǰøć÷ÖćøĀøČĂøć÷úąđĂĊ÷é×ĂÜ

ìøĆó÷ŤÿĉîĂĆîđðŨîĀúĆÖðøąÖĆîǰĒúąĔîĒïïìĊęÖĈĀîéǰ÷ĆÜÖĈĀîéĔĀšúĎÖĀîĊĚêšĂÜúÜîćöđóČęĂøĆïìøćïĒúą

÷ĂöøĆïÖćøđðŨîĀúĆÖðøąÖĆîĔîìøĆó÷ŤÿĉîîĆĚîǰîĂÖÝćÖîĊĚǰëšćĔîÖøèĊìĊęÿĆââćĀúĆÖðøąÖĆîöĊ×šĂÙüćö

ÙøïëšüîêćöìĊ ęĒïïÖĈĀîéĕüš×šćÜêšîǰÿĈđîć×ĂÜÿĆââćĀúĆÖðøąÖĆîÿćöćøëëČĂđðŨîǰFinancing 

Statement ĕéšǰēé÷úĎÖĀîĊĚÝąêšĂÜúÜîćöĔîÿĈđîć×ĂÜÿĆââćĀúĆÖðøąÖĆîîĆĚîĂĊÖÙøĆĚÜǰ 

 

 
42 ÿčÖĆââćǰüĉøĉ÷ąñú
ǰÖćøĔßšđÜĉîòćÖđðŨîĀúĆÖðøąÖĆî
ǰ56 
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�����ǰÿĉìíĉ×ĂÜđÝšćĀîĊĚĔîìøĆó÷ŤÿĉîĀúĆÖðøąÖĆî 

ÿĉìíĉ×ĂÜđÝšćĀîĊĚìĊęöĊĂ÷ĎŠđĀîČĂìøĆó÷ŤÿĉîĀúĆÖðøąÖĆîĀøČĂđøĊ÷ÖüŠćǰĶìøĆó÷ÿĉìíĉķǰàċęÜĔîïćÜÖøèĊ

ìøĆó÷ŤÿĉîĀúĆÖðøąÖĆîĂćÝöĊöĎúÿĎÜÖüŠćÝĈîüîĀîĊĚĔî×èąìĈ×šĂêÖúÜüŠćéšü÷ĀúĆÖðøąÖĆîĀøČĂïćÜÖøèĊ

×èąìĈÿĆââćîĆĚî÷ĆÜĕöŠđÖĉéĒêŠĂćÝđÖĉé×ċĚîĔîĂîćÙêÝċÜöĊðŦâĀćüŠćÖøèĊđĀúŠćîĊĚĀúĆÖðøąÖĆîÙøĂïÙúčö

ĀîĊĚîĆĚîđóĊ÷ÜĔéǰàċęÜÿćöćøëĒ÷ÖĕéšǰéĆÜîĊĚ43 

1.) ĀúĆÖðøąÖĆîÙøĂïÙúčöĀîĊĚêćöÿĆââć 
Security interest ÙČĂǰÿĉìíĉĔîÖćøïĆÜÙĆïđĂćøćÙć×ĂÜìøĆó÷ŤĂĆîđðŨîĀúĆÖðøąÖĆîĀĆÖÖĆïĀîĊĚ×ĂÜ

ñĎšĔĀšĀúĆÖðøąÖĆîǰÿĉęÜìĊęêćööćǰÙČĂǰöĎúÙŠć×ĂÜǰSecurity interest êšĂÜĕöŠöćÖÖüŠćöĎúÙŠć×ĂÜìøĆó÷ŤĂĆîđðŨî

ĀúĆÖðøąÖĆîìĊęÙøĂïÙúčöĂ÷ĎŠĔîìćÜÖãĀöć÷ ēé÷ĀúĆÖĔîđøČęĂÜìøĆó÷ŤĀúĆÖðøąÖĆîÙøĂïÙúčöđóĊ÷ÜĔéîĆĚîǰ

ÝąöĊøąïčĕüšĔîøć÷úąđĂĊ÷éđÖĊ ę÷üÖĆïìøĆó÷ŤĂĆîđðŨîĀúĆÖðøąÖĆîĂ÷ĎŠĒúšüǰàċ ęÜìøĆó÷ŤĒêŠúąßĉĚîÝąêšĂÜöĊ

øć÷úąđĂĊ÷éđÖĊę÷üÖĆïĀîĊĚìĊęĕéšðøąÖĆîĕüšǰàċęÜÝąðøćÖäêćö×šĂêÖúÜüŠćéšü÷ĀúĆÖðøąÖĆîǰîĂÖđÿĊ÷ÝćÖüŠćÝą

×ĆéêŠĂïìïĆââĆêĉ×ĂÜÖãĀöć÷àċęÜøć÷úąđĂĊ÷éđÖĊę÷üÖĆïìøĆó÷ŤÿĉîĂĆîđðŨîĀúĆÖðøąÖĆîîĆĚîÝąêšĂÜðøćÖäĂ÷ĎŠǰ

2 ĒĀŠÜǰÙČĂǰ×šĂêÖúÜüŠćéšü÷ĀúĆÖðøąÖĆîàċęÜđðŨîÿĆââćøąĀüŠćÜÙĎŠÖøèĊǰĒúąĔîÜïÖćøđÜĉîàċęÜÝąêšĂÜëĎÖÿŠÜĕð

đðŨî×šĂöĎúÿćíćøèąĒúąĔîÖćøêĊÙüćö×šĂêÖúÜüŠćéšü÷ĀúĆÖðøąÖĆîĔîðŦâĀćüŠćĀúĆÖìøĆó÷ŤðøąÖĆî

ÙøĂïÙúčöđóĊ÷ÜĔéîĆĚîĔîÖćøóĉÝćøèćĀøČĂêĊÙüćöÝąêšĂÜóĉÝćøèćĂÜÙŤðøąÖĂïêŠĂĕðîĊĚǰđßŠîǰ×šĂêÖúÜ

øąĀüŠćÜÙĎŠÿĆââćëċÜđÝêîćĔîÖćøìĈ×šĂêÖúÜüŠćéšü÷ĀúĆÖðøąÖĆîǰĀøČĂïćÜÖøèĊĂćÝêšĂÜóĉÝćøèć×šĂêÖúÜ

àċęÜïčÙÙúìĊęÿćöđ×šćöćñĎÖóĆîéšü÷ĕöŠüŠćǰÖćø÷ĂöĔĀšîĈìøĆó÷Ťÿĉî×ĂÜêîđðŨîĀúĆÖðøąÖĆîÖćøßĈøąĀîĊĚ×ĂÜ

ñĎšĂČęîàċęÜñú×ĂÜ×šĂêÖúÜÝąñĎÖóĆîïčÙÙúìĊęÿćöéšü÷ǰĒúąêúĂéÝîÖćøóĉÝćøèćøć÷úąđĂĊ÷éđÖĊę÷üÖĆïìøĆó÷Ť

ĂĆîđðŨîĀúĆÖðøąÖĆîđóČęĂìøćïüŠćĀúĆÖðøąÖĆîéĆÜÖúŠćüîĆĚîÙøĂïÙúčöĀîĊĚðøąíćîđóĊ÷ÜĔé 

2.) úĈéĆïÖćøĕéšøĆïßĈøąĀîĊĚ 
ĔîÖøèĊìĊęúĎÖĀîĊĚöĊđÝšćĀîĊĚĀúć÷øć÷ēé÷ĒêŠúąøć÷îĆĚîĕéšøĆïìøĆó÷ŤÿĉîĂĆîđðŨîĀúĆÖðøąÖĆîĂĆîđéĊ÷üÖĆîǰ

đöČęĂđÖĉéÖćøïĆÜÙĆïĀúĆÖðøąÖĆî×ċĚîǰÝąđÖĉéðŦâĀćìĊęüŠćÿĉìíĉ×ĂÜđÝšćĀîĊĚøć÷ĔéÝąĕéšøĆïßĈøąĀîĊĚÖŠĂîĀøČĂ

ĀúĆÜÝćÖÖćøïĆÜÙĆïĀúĆÖðøąÖĆîîĆĚîǰàċęÜöĊ×šĂóĉÝćøèćéĆÜîĊĚ 

- êćöüĆîđüúćìĊęÝéìąđïĊ÷î: ĔîÖøèĊìĊęÖãĀöć÷ÖĈĀîéĔĀšÖćøðøąÖĆîÖćøßĈøąĀîĊĚîĆĚîêšĂÜöĊÖćø

ÝéìąđïĊ÷îêŠĂóîĆÖÜćîđÝšćĀîšćìĊęǰ	Filling Financing Statement) úĈéĆïÖćøĕéšøĆïßĈøąĀîĊĚĀøČĂúĈéĆï

ĒĀŠÜïčøĉöÿĉìíĉ×ĂÜđÝšćĀîĊĚöĊðøąÖĆîĔîìøĆó÷ŤÿĉîĂĆîđðŨîĀúĆÖðøąÖĆîǰ÷ŠĂöđðŨîĕðêćöüĆîđüúćìĊęÝéìąđïĊ÷î 

ÖúŠćüÙČĂǰĔîÖøèĊìĊęöĊđÝšćĀîĊĚĀúć÷øć÷đðŨîñĎšøĆïĀúĆÖðøąÖĆîĔîìøĆó÷ŤÿĉîĂĆîđéĊ÷üÖĆîǰđÝšćĀîĊĚìĊęÝéìąđïĊ÷î

ÖŠĂî÷ŠĂööĊÿĉìíĉéĊÖüŠćđÝšćĀîĊĚìĊęÝéìąđïĊ÷îĔîõć÷ĀúĆÜ 

- êćöÖćøÙøĂïÙøĂÜ: ĔîÖøèĊìĊ ęÖćøðøąÖĆîÖćøßĈøąĀîĊ ĚìĊ ęö ĊÖćøÿŠÜöĂïìøĆó÷ŤÿĉîđðŨî

ĀúĆÖðøąÖĆîǰ÷ŠĂöđðŨîĕðêćöÖćøÙøĂïÙøĂÜǰàċęÜĀöć÷ëċÜǰñĎšĔéÙøĂïÙøĂÜìøĆó÷ŤÿĉîĀúĆÖðøąÖĆî÷ŠĂööĊ

ÿĉìíĉĔîĀúĆÖðøąÖĆîîĆĚîéĊÖüŠćñĎšìĊęĕöŠĕéšÙøĂïÙøĂÜĀúĆÖðøąÖĆîĒúąöĊÿĉìíĉĕéšøĆïßĈøąĀîĊĚÝćÖìøĆó÷Ťÿĉî

ĀúĆÖðøąÖĆîÖŠĂîđÝšćĀîĊĚøć÷ĂČęî 

 
43 ÷ĉęÜýĆÖéĉĝǰđóßøîĉú
ǰĀúĆÖðøąÖĆîìćÜíčøÖĉÝĒúąðŦâĀćÖćøïĆÜÙĆïìøĆó÷ŤÿĉîĀúĆÖðøąÖĆî
ǰ88 
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�����ǰÖćøïĆÜÙĆïĀúĆÖðøąÖĆî 

 ÖćøìĊęđÝšćĀîĊĚÝąïĆÜÙĆïßĈøąĀîĊĚÝćÖúĎÖĀîĊĚĕéšǰÖĘêŠĂđöČęĂúĎÖĀîĊĚñĉéîĆéßĈøąĀîĊĚ ǰĀúĆÖÖćøîĊĚđðŨî

ĀúĆÖÖćøìĆęüĕðàċęÜĔßšÖĆïǰArticle 9 éšü÷đßŠîÖĆîǰàċęÜÖćøïĆÜÙĆïĀúĆÖðøąÖĆîëČĂđðŨîÿĉìíĉ×ĂÜđÝšćĀîĊĚǰàċęÜÝą

ĔßšĀøČĂĕöŠĔßšÖĘĕéšǰÿĉìíĉéĆÜÖúŠćüÝąđÖĉé×ċĚîđöČęĂúĎÖĀîĊĚñĉéîĆéßĈøąĀîĊĚǰĒêŠÖćøñĉéîĆéßĈøąĀîĊĚîĆĚîǰĕöŠĕéš

Āöć÷ÙüćöëċÜÖćøĕöŠ÷ĂößĈøąĀîĊĚĒêŠđóĊ÷ÜĂ÷ŠćÜđéĊ÷üǰĒêŠ÷ĆÜøüöëċÜÖćøñĉéîĆéêćöÿĆââćǰSecurity 

Agreement àċęÜÿŠüîĔĀâŠÝąöĊ×šĂÿĆââćìĊęđøĊ÷ÖüŠćǰDefault ĀøČĂǰEvent of Default àċęÜ×šĂÿĆââć

éĆÜÖúŠćüöĆÖÝąÖĈĀîéđÜČęĂîĕ×ĀøČĂđĀêčÖćøèŤêŠćÜėǰìĊęìĈĔĀšđÝšćĀîĊĚÿćöćøëîĈöćđðŨîđĀêčïĂÖđúĉÖÿĆââć

ĀøČĂïĆÜÙĆïßĈøąĀîĊĚÝćÖĀúĆÖðøąÖĆî×ĂÜúĎÖĀîĊĚĕéšǰĀćÖúĎÖĀîĊĚñĉéđÜČęĂîĕ×ĀøČĂöĊđĀêčÖćøèŤìĊęÝąìĈĔĀšđÖĉé

đĀêčñĉéîĆéêćöìĊęøąïčĔîÿĆââćǰđßŠîǰúĎÖĀîĊĚñĉéîĆéĕöŠìĈðøąÖĆîõĆ÷ÙčšöÙøĂÜìøĆó÷ŤÿĉîǰúĎÖĀîĊĚĔĀš×šĂöĎúĂĆî

đðŨîđìĘÝĒÖŠđÝšćĀîĊĚǰđðŨîêšîǰàċęÜđöČęĂđÖĉéđĀêčÖćøèŤĂĆîđðŨîÖćøñĉéđÜČęĂîĕ×Ĕî×šĂÿĆââćìĊęøąïčĕüšǰÝąëČĂüŠ ć

úĎÖĀîĊĚđðŨîñĎšñĉéîĆéàċęÜÝąìĈĔĀšđÝšćĀîĊĚöĊÿĉìíĉïĆÜÙĆïßĈøąĀîĊĚĕéšÿćöÿĆââćǰSecurity Agreement ìĊęĕéš

ìĈÖĆîĕüš 

ÿĈĀøĆïÖćøïĆÜÙĆïĀúĆÖðøąÖĆîêćöǰArticle 9 ĕéšöĊÖćøÖĈĀîéüĉíĊÖćøïĆÜÙĆïĀúĆÖðøąÖĆîĕüšēé÷

ÖĈĀîéĔĀšđÝšćĀîĊĚñĎšøĆïĀúĆÖðøąÖĆîöĊÿĉìíĉđ×šćÙøĂïÙøĂÜìøĆó÷ŤÿĉîìĊęđðŨîĀúĆÖðøąÖĆîĕéšĔîìĆîìĊìĊęđÖĉéđĀêč

ñĉéîĆéßĈøąĀîĊĚǰēé÷ĕöŠÝĈđðŨîêšĂÜïĂÖÖúŠćüúŠüÜĀîšćǰĒúąđóČęĂĔĀšÖćøđ×šćÙøĂïÙøĂÜìøĆó÷ŤÿĉîìĊęđðŨî

ĀúĆÖðøąÖĆîéĆÜÖúŠćüĕöŠÖŠĂĔĀšđÖĉéÙüćöĕöŠÿÜïđøĊ÷ïøšĂ÷ĔîÿĆÜÙöǰÖãĀöć÷ÝċÜöĊÖćøÖĈĀîéüŠćǰÖćø đ×šć

ÙøĂïÙøĂÜìøĆó÷ŤÿĉîìĊęđðŨîĀúĆÖðøąÖĆîîĆĚîÝąêšĂÜĕöŠđðŨîÖćøøïÖüîÙüćöđðŨîĂ÷ĎŠēé÷ðÖêĉÿč××ĂÜñĎšĔĀš

ĀúĆÖðøąÖĆîĀøČĂñĎšÙøĂïÙøĂÜìøĆó÷ŤÿĉîìĊęđðŨîĀúĆÖðøąÖĆîǰĔîÖøèĊìĊęñĎšøĆïĀúĆÖðøąÖĆîĕöŠÿćöćøëĔßšÿĉìíĉ

đ×šćÙøĂïÙøĂÜìøĆó÷ŤÿĉîìĊęđðŨîĀúĆÖðøąÖĆîēé÷ĕöŠøïÖüîÙüćöđðŨîĂ÷ĎŠēé÷ðÖêĉÿč××ĂÜñĎšĔĀšĀúĆÖðøąÖĆî

ĀøČĂñĎšÙøĂïÙøĂÜìøĆó÷ŤÿĉîĀúĆÖðøąÖĆîĕéšǰñĎšøĆïĀúĆÖðøąÖĆîêšĂÜôŜĂÜÙéĊêŠĂýćúđóČęĂïĆÜÙĆïĀúĆÖðøąÖĆîǰ

ĒúąđóČęĂĔĀšïĆÜÙĆïĀúĆÖðøąÖĆîēé÷ÖøąïüîÖćøýćúîĊĚĕöŠÖŠĂĔĀšđÖĉéÙüćöđÿĊ÷Āć÷ĒÖŠñĎšøĆïĀúĆÖðøąÖĆîǰ

đöČęĂÙéĊéĆÜÖúŠćü×ċĚîÿĎŠÖćøóĉÝćøèć×ĂÜýćúǰýćúöĆÖÝąĔßšÖøąïüîüĉíĊóĉÝćøèćēé÷øüéđøĘüĒúąêŠĂđîČęĂÜǰ 

 ïìïĆââĆêĉǰArticle 9ǰĕöŠöĊÖćøîĉ÷ćöĀøČĂÖĈĀîéúĆÖþèą×ĂÜÖćøÖøąìĈìĊęöĊúĆÖþèą×ĂÜÖćø

ÖøąìĈìĊęöĊúĆÖþèąđðŨîÖćøøïÖüîÙüćöđðŨîĂ÷ĎŠēé÷ðÖêĉÿč×ĕüšǰýćúÝċÜöĊéčúóĉîĉÝĔîÖćøüĉîĉÝÞĆ÷üŠćÖćø

ÖøąìĈĔéđðŨîÖćøøïÖüîÙüćöđðŨîĂ÷ĎŠēé÷ðÖêĉÿč×ĀøČĂĕöŠǰđßŠîǰēé÷ðÖêĉĀćÖñĎšøĆïĀúĆÖðøąÖĆîÿćöćøë

đ×šćÙøĂïÙøĂÜìøĆó÷ŤÿĉîìĊęđðŨîĀúĆÖðøąÖĆîēé÷ĕöŠöĊÖćøïčÖøčÖǰìĈúć÷ìøĆó÷ŤÿĉîĀøČĂĔßšÖĈúĆÜÖĘëČĂüŠćĕöŠ

đðŨîÖćøøïÖüîÙüćöđðŨîĂ÷ĎŠēé÷ðÖêĉÿč××ĂÜñĎšĔĀšĀúĆÖðøąÖĆî44 

 đîČęĂÜÝćÖÖćøđðŨîđÝšćĀîĊĚñĎ šàċ ęÜđðŨîñĎšøĆïĀúĆÖðøąÖĆîêćöǰArticle �ǰëČĂđðŨîđÝšćĀîĊĚöĊðøąÖĆîǰ

	Secured Creditor) ĒúąÖãĀöć÷ĔĀšÿĉìíĉđøĊ÷ÖøšĂÜĔîÖćøĕéšøĆïßĈøąĀîĊĚÖŠĂîđÝšćĀîĊĚìĊęĕöŠöĊðøąÖĆîǰ

êćöìĊęÖúŠćüöć×šćÜêšîǰĀćÖđÖĉéđĀêčñĉéîĆéßĈøąĀîĊĚ×ċĚîǰđÝšćĀîĊĚöĊðøąÖĆî÷ŠĂöđ×šćÙøĂïÙøĂÜìøĆó÷ŤÿĉîĂĆî

đðŨîĀúĆÖðøąÖĆîĕéšĔîìĆîìĊēé÷ĕöŠÝĈđðŨîêšĂÜïĂÖÖúŠćüúŠüÜĀîšć 

 
44 Roger LeRoy Miller et al., Wests Business Law, 7th ed. (New York: West, 1999), Page 529 
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     ïììĊęǰ� 

 üĉđÙøćąĀŤðŦâĀć×ĂÜñĎšĔĀšÿĉîđßČęĂìĊęĕöŠÿćöćøëđðŨîñĎšøĆïĀúĆÖðøąÖĆîìćÜíčøÖĉÝĕéš 

ïìîĊĚÝąÖúŠćüëċÜðŦâĀćìĊęđÖĉé×ċĚîÖĆïñĎšĔĀšÿĉîđßČęĂøŠüöìĊęĕöŠÿćöćøëđðŨîñĎšøĆïĀúĆÖðøąÖĆîĕéšêćö

óøąøćßïĆââĆêĉĀúĆÖðøąÖĆîìćÜíčøÖĉÝǰó�ý�����ǰĔîÖøèĊìĊęúĎÖĀîĊĚñĉéîĆéßĈøąĀîĊĚĒúąìĈĔĀšđÝšćĀîĊĚ

ÝĈđðŨîêšĂÜïĆÜÙĆïĀúĆÖðøąÖĆîđóČęĂöćßĈøąĀîĊĚ×ĂÜúĎÖĀîĊĚ 

��� üĉđÙøćąĀŤñú×ĂÜÖćøøĆïĀúĆÖðøąÖĆîìĊęêŠćÜÖĆîøąĀüŠćÜñĎšĔĀšÿĉîđßČęĂĀúć÷øć÷ 

 đîČęĂÜÝćÖóøąøćßïĆââĆêĉĀúĆÖðøąÖĆîìćÜíčøÖĉÝǰó�ý�ǰ����ǰ÷ĆÜĕöŠöĊÖćøÖĈĀîéĔĀšÿëćïĆî

ÖćøđÜĉîøąĀüŠćÜðøąđìýǰĂÜÙŤÖøÙüćöøŠüööČĂøąĀüŠćÜðøąđìýǰđßŠîǰíîćÙćøóĆçîćđĂđßĊ÷ǰ	ADB) 

íîćÙćøđóČęĂÙüćöøŠüööČĂøąĀüŠćÜðøąđìýĒĀŠÜâĊęðčśîǰ	JBIC) ĂÜÙŤÖøÙüćöøŠüööČĂøąĀüŠćÜðøąđìýĒĀŠÜ

âĊęðčśîǰ	JICA) đðŨîêšîǰÿćöćøëđðŨîñĎšøĆïĀúĆÖðøąÖĆîêćöóøąøćßïĆââĆêĉĕéš đöČęĂöĊÖćøĔĀšÿĉîđßČęĂøŠüöÖĆî

ÖĆïíîćÙćøóćèĉß÷ŤĔîðøąđìýĕì÷ǰđóøćąÿëćïĆî�ĂÜÙŤÖøéĆÜÖúŠćüĕöŠĔßŠíîćÙćøóćèĉß÷ŤêćöìĊę

ÖãÖøąìøüÜÖĈĀîéǰđóøćąÞąîĆĚîǰđöČ ęĂÿëćïĆîÖćøđÜĉîøąĀüŠćÜðøąđìýĒúąĂÜÙŤÖøÙüćöøŠüööČĂ

øąĀüŠćÜðøąđìýđĀúŠćîĆĚîǰöĊÖćøêÖúÜìĈÿĆââćĔĀšÿĉîđßČęĂøŠüöÖĆïíîćÙćøóćèĉß÷Ť×ĂÜĕì÷ǰÖćøìĈ

ĀúĆÖðøąÖĆî×ĂÜđÝšćĀîĊĚìĆĚÜǰ�ǰÝċÜöĊÙüćöĒêÖêŠćÜÖĆîǰđÝšćĀîĊĚìĆĚÜǰ2ǰêšĂÜöĊÖćøĀćøČĂĒúąÖćøêÖúÜøĎðĒïï

×ĂÜÖćøĔĀšĀúĆÖðøąÖĆîĒÖŠđÝšćĀîĊĚĒêŠúąÖúčŠöēé÷ǰđöČęĂöĊÖćøĔĀšÿĉîđßČęĂøŠüöÖĆîǰíîćÙćøóćèĉß÷Ťĕì÷

ÿćöćøëÝĆéìĈÿĆââćĀúĆÖðøąÖĆîìćÜíčøÖĉÝǰđóČęĂđ×šćđðŨîñĎšøĆïĀúĆÖðøąÖĆîóøąøćßïĆââĆêĉĀúĆÖðøąÖĆî

ìćÜíčøÖĉÝĕéšǰĒêŠìćÜéšćî×ĂÜÿëćïĆîÖćøđÜĉîøąĀüŠćÜðøąđìýĒúąĂÜÙŤÖøÙüćöøŠüööČĂøąĀüŠćÜðøąđìý

ìĊęÖúŠćüĕüš×šćÜêšîîĆĚîǰđöČęĂĕöŠÿćöćøëđðŨîñĎšøĆïĀúĆÖðøąÖĆîêćöóøąøćßïĆââĆêĉĕéšǰÝċÜêšĂÜóĉÝćøèćÝĆéìĈ

ĀúĆÖðøąÖĆîêćöÖãĀöć÷ĕì÷øĎðĒïïĂČęîđßŠîǰÖćøÝĈîĂÜǰÖćøÝĈîĈǰĒêŠĀćÖìøĆó÷ŤìĊęÝąîĈöćđðŨî

ĀúĆÖðøąÖĆîĔĀšĒÖŠđÝšćĀîĊĚĕöŠÿćöćøëÝĈîĂÜĀøČĂÝĈîĈĕéšǰđÝšćĀîĊĚêŠćÜðøąđìýĂćÝÝąêšĂÜđúČĂÖĔßšüĉíĊÖćø

ēĂîÿĉìíĉđøĊ÷ÖøšĂÜêćööćêøćǰ306 ĒĀŠÜðøąöüúÖãĀöć÷ĒóŠÜĒúąóćèĉß÷Ťǰēé÷ÝąêšĂÜìĈđðŨîÿĆââć

ēĂîÿĉìíĉđøĊ÷ÖøšĂÜǰ(Assignment) ïîìøĆó÷ÿĉîìĊęúĎÖĀîĊĚîĈöćđðŨîĀúĆÖðøąÖĆîĔĀšĒÖŠđÝšćĀîĊĚǰàċęÜĔîÙüćö

đðŨîÝøĉÜĒúšüÖãĀöć÷ĕì÷÷ĆÜĕöŠöĊÖćøïĆââĆêĉĔĀšÖćøēĂîÿĉìíĉđøĊ÷ÖøšĂÜÿćöćøëîĈöćđðŨîĀúĆÖðøąÖĆî

ÖćøßĈøąĀîĊĚĕéš ìćÜđúČĂÖĂĊÖĀîċęÜìćÜđúČĂÖìĊęÿćöćøëìĈĔĀšđÝšćĀîĊĚìĆĚÜǰ2ǰĕéšøĆïĀúĆÖðøąÖĆîĂ÷ŠćÜđìŠć

đìĊ÷öÖĆîǰÙČĂǰÖćøìĊęđÝšćĀîĊĚĕì÷êÖúÜĕöŠĔßšÖćøìĈÿĆââćĀúĆÖðøąÖĆîìćÜíčøÖĉÝǰēé÷öćĔßšöćĀúĆÖðøąÖĆî

ĒïïđéĊ÷üÖĆïđÝšćĀîĊĚìĊęĕöŠöĊÿĉìíĉđðŨîñĎšøĆïĀúĆÖðøąÖĆîêćöóøąøćßïĆââĆêĉĀúĆÖðøąÖĆîìćÜíčøÖĉÝǰĒêŠÖøèĊ

îĊĚÖĘÝąìĈĔĀšđÝšćĀîĊĚĕì÷đÿĊ÷ðøąē÷ßîŤÝćÖÖćøìĊęĕöŠìĈÿĆââćĀúĆÖðøąÖĆîìćÜíčøÖĉÝđóøćąÝąìĈĔĀšĕöŠđðŨî

đÝšćĀîĊĚöĊðøąÖĆîêćöóøąøćßïĆââĆêĉúšöúąúć÷ǰó.ý.ǰ2483 

 đöČęĂđÝšćĀîĊĚìĆ ĚÜǰ�ǰòść÷ìĊęĔĀšÿĉîđßČęĂøŠüöÖĆîǰĕöŠÿćöćøëđðŨîñĎšøĆïĀúĆÖðøąÖĆîøŠüöÖĆîĕéš ïî

ìøĆó÷ŤÿĉîìĊęúĎÖĀîĊĚîĈöćđðŨîĀúĆÖðøąÖĆîǰĀćÖđÖĉéđĀêčÖćøèŤúĎÖĀîĊĚñĉéîĆéßĈøąĀîĊĚÝîêšĂÜöĊÖćøïĆÜÙĆï

ĀúĆÖðøąÖĆîđÖĉé×ċĚîǰđÝšćĀîĊĚòść÷ìĊęđðŨîíîćÙćøóćèĉß÷Ťĕì÷÷ŠĂöĕéšÿĉìíĉìĊęéĊÖüŠćĔîÖćøïĆÜÙĆïĀúĆÖðøąÖĆîǰ

đîČęĂÜÝćÖÖćøđðŨîñĎšøĆïĀúĆÖðøąÖĆîêćöóøąøćßïĆââĆêĉĀúĆÖðøąÖĆîìćÜíčøÖĉÝǰó�ý�ǰ����ǰëČĂđðŨî

đÝšćĀîĊĚöĊðøąÖĆîêćöóøąøćßïĆââĆêĉúšöúąúć÷ǰó�ý�ǰ����ǰĔßš÷ĆîÖĆïïčÙÙúõć÷îĂÖĕéšǰĒúą÷ĆÜëČĂđðŨî
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đÝšćĀîĊĚöĊïčøĉöÿĉìíĉĝǰöĊÿĉìíĉĕéšøĆïßĈøąĀîĊĚÝćÖìøĆó÷ŤÿĉîìĊęîĈöćđðŨîĀúĆÖðøąÖĆîÖŠĂîđÝšćĀîĊĚøć÷ĂČęîǰ Ĕî

ÿŠüîđÝšćĀîĊĚìĊęđðŨîÿëćïĆîÖćøđÜĉîøąĀüŠćÜðøąđìýĒúąĂÜÙŤÖøÙüćöøŠüööČĂøąĀüŠćÜðøąđìýìĊęĔßšÖćøìĈ

ÿĆââćēĂîÿĉìíĉđøĊ÷ÖøšĂÜöćđðŨîĀúĆÖðøąÖĆîǰÝąĕöŠëČĂüŠćđðŨîđÝšćĀîĊĚöĊðøąÖĆîêćöóøąøćßïĆââĆêĉ

úšöúąúć÷ǰó�ý����� 

 ÝćÖìĊęÖúŠćüöć×šćÜêšîÝąđĀĘîĕéšüŠćĔîÖćøĔĀšÿĉîđßČęĂøŠüöÖĆîøąĀüŠćÜđÝšćĀîĊĚǰ�ǰòść÷ĒúąöĊÖćøìĈ

ĀúĆÖðøąÖĆîìĆĚÜǰ�ǰĒïïǰÙČĂǰÿĆââćĀúĆÖðøąÖĆîìćÜíčøÖĉÝǰĒúąÿĆââćēĂîÿĉìíĉđøĊ÷ÖøšĂÜïîìøĆó÷ŤÿĉîßĉĚî

đéĊ÷üÖĆî×ĂÜúĎÖĀîĊĚìĊęîĈöćđðŨîĀúĆÖðøąÖĆîÖćøßĈøąĀîĊĚĒïïìĊęÖúŠćüöć×šćÜêšîǰ đÝšćĀîĊĚìĊęđðŨîíîćÙćø

óćèĉß÷Ťĕì÷ĕéšøĆïÿĉìíĉìĊęéĊÖüŠćđÝšćĀîĊĚìĊęđðŨîÿëćïĆîÖćøđÜĉîøąĀüŠćÜðøąđìýĒúąĂÜÙŤÖøÙüćöøŠüööČĂ

øąĀüŠćÜðøąđìýǰìĆĚÜìĊęĔîÙüćöđðŨîÝøĉÜĒúšüîĆĚîđÝšćĀîĊĚìĆĚÜǰ�ǰòść÷ǰÙüøÝąĕéšøĆïÿĉìíĉïîìøĆó÷Ťÿĉî×ĂÜ

úĎÖĀîĊĚìĊęđìŠćđìĊ÷öÖĆîǰ 

4.2 üĉđÙøćąĀŤìćÜđúČĂÖĔîÖćøøĆïĀúĆÖðøąÖĆîĂČęîêćöÖãĀöć÷ĕì÷ 

ÝćÖìĊęñĎšđ×Ċ÷îÖúŠćüĕðĔî×šĂǰ���ǰ×šćÜêšîǰđöČęĂöĊÖćøÝĆéìĈĀúĆÖðøąÖĆîìĊęĒêÖêŠćÜÖĆîÿĈĀøĆïđÝšćĀîĊĚ

ìĊęǰ�ǰòść÷ǰēé÷öĊìøĆó÷ŤÿĉîìĊęđðŨîĀúĆÖðøąÖĆîßĉĚîđéĊ÷üÖĆîǰđÝšćĀîĊĚìĊęđðŨîíîćÙćøóćèĉß÷Ťĕì÷ǰ÷ŠĂöĕéšøĆï

ÿĉìíĉìĊęéĊÖüŠćïîĀúĆÖðøąÖĆîìĊęúĎÖĀîĊĚîĈöćđðŨîðøąÖĆîǰđóøćąÞąîĆĚîĔîìćÜðäĉïĆêĉÝøĉÜ×ĂÜÖćøĔĀšÿĉîđßČęĂ

øŠüöǰđÝšćĀîĊĚÝąĒ÷ÖÿĆââćĀúĆÖðøąÖĆîđðŨîǰ�ǰĒïïǰÿĈĀøĆïìøĆó÷ŤÿĉîìĊęÿćöćøëĒ÷Öĕéšǰ đßŠîǰïĆâßĊđÜĉî

òćÖđóČęĂøĆïøć÷ĕéšĔîĂîćÙêǰđðŨîêšîǰàċęÜúĎÖĀîĊĚÝąêšĂÜîĈïĆâßĊđÜĉîòćÖöćđðŨîĀúĆÖðøąÖĆîĒÖŠđÝšćĀîĊĚǰĒêŠ

ÝąêšĂÜĔßšëċÜǰ2 ïĆâßĊǰđóČęĂĒ÷ÖĔĀšÖĆïđÝšćĀîĊĚìĆĚÜǰ2 òść÷ǰàċęÜòść÷ĀîċęÜÝąĕéšøĆïĀúĆÖðøąÖĆîēé÷ÖćøìĈ

ÿĆââćĀúĆÖðøąÖĆîìćÜíčøÖĉÝǰĒúąĂĊÖòść÷ĀîċęÜÝąĕéšøĆïĀúĆÖðøąÖĆîēé÷ÖćøìĈÿĆââćēĂîÿĉìíĉđøĊ÷ÖøšĂÜ

ïîïĆâßĊđÜĉîòćÖÙüïÙĎŠĕðÖĆïÖćøÝĈîĈïĆâßĊđÜĉîòćÖǰĒúąÿŠÜöĂïÿöčéïĆâßĊđÜĉîòćÖîĆĚîĕüšÖĆïđÝšćĀîĊĚđóČęĂ

đðŨîÖćøðøąÖĆîĀîĊĚǰàċęÜÙČĂÖćøĒÖšðŦââćìĊęĔßšÖĆîĂ÷ĎŠĔîðŦÝÝčïĆîǰĒêŠĀćÖóĉÝćøèćÙĈóĉóćÖþćýćúãĊÖćàċęÜ

üćÜĒîüüĉîĉÝÞĆ÷öćîĆĚîǰÖćøìĈÝĈîĈïĆâßĊđÜĉîòćÖìĊęÖúŠćüöćÝąđðŨîĒêŠđóĊ÷ÜÖćøÝĈîĈÿöčéïĆâßĊàċęÜđðŨî

đóĊ÷ÜĀúĆÖåćîÖćøøĆïòćÖĒúąëĂîđÜĉîđìŠćîĆĚî 

êĆüĂ÷ŠćÜÙĈóĉóćÖþćãĊÖć 

ÙĈóĉóćÖþćãĊÖćìĊęǰ���������ǰ	ÙéĊøąĀüŠćÜǰîćÜĂĆöóüĆîǰöĀćßĆ÷ǰēÝìÖŤǰíîćÙćøÖøčÜđìóĄǰ

óćèĉß÷ŤÖćøǰÝĈÖĆéǰñĎšøšĂÜǰîć÷óĆîíŤǰĔÝĂĉîñúǰÝĈđú÷
ǰĶđöČęĂÝĈđú÷òćÖđÜĉîĕüšÖĆïñĎšøšĂÜêćöðøąöüú

ÖãĀöć÷ĒóŠÜĒúąóćèĉß÷Ťöćêøćǰ���ǰĔĀšÿĆîîĉþåćîĕüšÖŠĂîüŠćñĎšøĆïòćÖĕöŠóċÜêšĂÜÿŠÜÙČîđðŨîđÜĉîìĂÜ

êøćĂĆîđéĊ÷üÖĆîÖĆïìĊęòćÖǰñĎšøĆïòćÖöĊÿĉìíĉđĂćđÜĉîòćÖîĆĚîĂĂÖĔßšÖĘĕéšǰÞąîĆĚîđÜĉîìĊęòćÖêÖđðŨî×ĂÜñĎšøšĂÜǰñĎš

øšĂÜÙÜöĊĒêŠĀîšćìĊęÙČîđÜĉîĔĀšÙøïÝĈîüîđìŠćîĆĚîǰÖćøìĊęÝĈđú÷ìĈÿĆââćÝĈîĈĒúąöĂïÿöčéÙĎŠòćÖðøąÝĈ

ĕüšĒÖŠñĎšøšĂÜÖĘđóĊ÷ÜđóČęĂðøąÖĆîĀîĊĚìĊęúĎÖĀîĊĚǰ��ǰøć÷ǰöĊêŠĂñĎšøšĂÜǰĒöšÝĈđú÷êÖúÜ÷ĉî÷ĂöĔĀšñĎšøšĂÜîĈđÜĉî

ÝćÖïĆâßĊéĆÜÖúŠćüöćßĈøąĀîĊĚ×ĂÜÝĈđú÷ìĊęöĊêŠĂñĎšøšĂÜēé÷ĕöŠêšĂÜïĂÖÖúŠćüêćöÿĆââćÝĈîĈÿĉìíĉöĊêøć

ÿćøÖćøòćÖđÜĉîÖĘđðŨîđøČęĂÜÙüćöêÖúÜĔîÖćøòćÖđÜĉîđóČęĂðøąÖĆîîĆĚîđĂÜǰĀćìĈĔĀšêĆüđÜĉîêćöÝĈîüîĔî

ïĆâßĊđÜĉîòćÖ÷ĆÜÙÜđðŨî×ĂÜÝĈđú÷ĂĆîñĎšøšĂÜĕéš÷ċéĕüšđðŨîðøąÖĆîÖćøßĈøąĀîĊĚĕöŠǰÙüćöêÖúÜéĆÜÖúŠćüÝċÜ

ĕöŠđðŨîÖćøÝĈîĈđÜĉîòćÖǰĒúąÖćøìĊęÝĈđú÷öĂïÿöčéÙĎŠòćÖðøąÝĈĔĀšñĎšøšĂÜ÷ċéëČĂĕüšđðŨîðøąÖĆ î×ĂÜ

úĎÖĀîĊĚǰ��ǰøć÷ǰÖĘöĉĔßŠđðŨîÖćøÝĈîĈÿĉìíĉàċęÜöĊêøćÿćøêćöðøąöüúÖãĀöć÷ĒóŠÜĒúąóćèĉß÷Ťǰöćêøćǰ
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���ǰĂĊÖđßŠîÖĆîǰđóøćąÿöčéÙĎŠòćÖđÜĉîðøąÝĈđðŨîđóĊ÷ÜĀúĆÖåćîÖćøøĆïòćÖĒúąëĂîđÜĉîìĊęñĎšøšĂÜĂĂÖĔĀš

ÝĈđú÷÷ċéëČĂĕüšđóČęĂÿąéüÖĔîÖćøòćÖĒúąëĂîđÜĉîĔîïĆâßĊòćÖðøąÝĈ×ĂÜÝĈđú÷đìŠćîĆĚîǰĕ öŠĂ÷ĎŠĔî

úĆÖþèą×ĂÜÿĉìíĉàċęÜöĊêøćÿćøǰñĎšøšĂÜÝċÜĕöŠđðŨîđÝšćĀîĊĚöĊïčøĉöÿĉìíĉÝĈîĈǰĕöŠöĊÿĉìíĉĕéšøĆïßĈøąĀîĊĚÖŠĂîĀîšć

ēÝìÖŤķ 

ÙĈóĉóćÖþćãĊÖćãĊÖćìĊęǰ694/2544 (ÙéĊøąĀüŠćÜǰîć÷ÙĈøèǰìĂÜĔïǰēÝìÖŤǰíîćÙćøĂćÙćø

ÿÜđÙøćąĀŤǰñĎšøšĂÜǰîć÷üøÖĉÝĀøČĂÖĂïÖĉÝǰìĂÜĔïǰÝĈđú÷
 ĶǰÝĈđú÷÷ĂööĂïÿöčéÙĎŠòćÖĂĂöìøĆó÷ŤĔĀšñĎš

øšĂÜ÷ċéëČĂêúĂéĕðÝîÖüŠćñĎšøšĂÜÝąĕéšøĆïßĈøąĀîĊĚÝćÖñĎšÖĎšÙøïëšüîǰĒúąêÖúÜ÷ĉî÷ĂöĔĀšñĎšøšĂÜĀĆÖđÜĉî

ÝćÖïĆâßĊĂĂöìøĆó÷ŤéĆÜÖúŠćüßéĔßšÙüćöđÿĊ÷Āć÷ìĊęđÖĉé×ċĚîǰÿĈĀøĆïđÜĉîòćÖêćöïĆâßĊđÜĉîòćÖĂĂöìøĆó÷Ť

ìĊęÝĈđú÷òćÖĕüšÖĆïñĎšøšĂÜîĆĚî÷ŠĂöêÖđðŨîÖøøöÿĉìíĉĝ×ĂÜñĎšøšĂÜêĆĚÜĒêŠöĊÖćøòćÖđÜĉîĒúšüǰÝĈđú÷ñĎšòćÖÙÜöĊ

ÿĉìíĉìĊęÝąëĂîđÜĉîìĊęòćÖĕðĕéšĒúąñĎšøšĂÜöĊĀîšćìĊęêšĂÜÙČîđÜĉîìĊę×ĂëĂîđìŠćîĆĚîǰÝċÜöĉĔßŠđðŨîÖćøÿŠÜöĂï

ÿĆÜĀćøĉöìøĆó÷Ť×ĂÜÝĈđú÷ĔĀšĒÖŠñĎšøšĂÜêćöúĆÖþèąÝĈîĈĒêŠĂ÷ŠćÜĔéǰÖøèĊöĉĔßŠÝĈîĈđÜĉîòćÖǰÿŠüîÿöčéÙĎŠ

òćÖĂĂöìøĆó÷ŤìĊęÝĈđú÷öĂïĕüšĒÖŠñĎšøšĂÜÖĘđðŨîđóĊ÷ÜÖćøêÖúÜöĂïÿĉìíĉìĊęÝąĕéšøĆïđÜĉîòćÖÙČîĔĀšĕüšĒÖŠ

ēÝìÖŤđóČęĂðøąÖĆîĀîĊĚ×ĂÜñĎšÖĎšìčÖøć÷ǰìĆĚÜÿĉìíĉéĆÜÖúŠćüÖĘđðŨîÿĆÜĀćøĉöìøĆó÷ŤìĊęĕöŠöĊøĎðøŠćÜĂĆîÝąÿŠÜöĂïĒÖŠ

ÖĆîĕéšēé÷đÞóćąĕöŠĔßŠÿĉìíĉàċęÜöĊêøćÿćøêćöÖãĀöć÷ǰÝċÜĕöŠđðŨîÖćøÝĈîĈÿĉìíĉàċęÜöĊêøćÿćøêćöðøąöüú

ÖãĀöć÷ĒóŠÜĒúąóćèĉß÷Ťǰöćêøćǰ750 éĆÜîĆĚîǰđöČęĂ×šĂđìĘÝÝøĉÜôŦÜĕöŠĕéšüŠćÝĈđú÷ÝĈîĈđÜĉîòćÖĀøČĂÝĈîĈ

ÿĉìíĉàċęÜöĊêøćÿćøĕüšĒÖŠñĎšøšĂÜéĆÜìĊęüĉîĉÝÞĆ÷öćĒúšüķ 

 ÝćÖĒîüÙĈóĉóćÖþć×šćÜêšîǰÝąđĀĘîĕéšüŠćÖćøîĈđÜĉîòćÖöćđðŨîĀúĆÖðøąÖĆîēé÷ÖćøÝĈîĈÿöčé

ïĆâßĊđÜĉîòćÖĕöŠëČĂđðŨîÖćøÝĈîĈÿĉìíĉàċęÜöĊêøćÿćøêćöðøąöüúÖãĀöć÷ĒóŠÜĒúąóćèĉß÷Ťöćêøćǰ���ǰ

àċęÜÝąìĈĔĀšđöČęĂđÖĉéÖćøïĆÜÙĆïÝĈîĈǰđÝšćĀîĊĚñĎšøĆïÝĈîĈÝąĕöŠëČĂđðŨîđÝšćĀîĊĚöĊïčøĉöÿĉìíĉÝĈîĈ 

ĀćÖóøąøćßïĆââĆêĉĀúĆÖðøąÖĆîìćÜíčøÖĉÝöĊÖćøĒÖšĕ×ēé÷đóĉęöĔĀšÿëćïĆîÖćøđÜĉîøąĀüŠćÜ

ðøąđìýĒúąĂÜÙŤÖøÙüćöøŠüööČĂøąĀüŠćÜðøąđìýÿćöćøëđðŨîñĎšøĆïĀúĆÖðøąÖĆîĕéšǰÖćøìĈÿĆââćēĂî

ÿĉìíĉđøĊ÷ÖøšĂÜìĊęĕöŠöĊñúêćöÖãĀöć÷ĕì÷ĒúąÖćøÝĈîĈïĆâßĊđÜĉîòćÖÖĘĕöŠÝĈđðŨîÝąêšĂÜîĈöćĔßšđðŨî

ĀúĆÖðøąÖĆîǰĒúąÝąìĈĔĀšđÝšćĀîĊĚìčÖòść÷ĔîÖćøĔĀšÿĉîđßČęĂøŠüöĕéšøĆïÿĉìíĉïîìøĆó÷ŤÿĉîìĊęđðŨîĀúĆÖðøąÖĆî

ìĊęđìŠćÖĆîđöČęĂđÖĉéÖćøïĆÜÙĆïĀúĆÖðøąÖĆî×ċĚî 

���ǰÿĉìíĉ×ĂÜñĎ šĔĀšÿĉîđßČ ęĂìĊ ęĕöŠĕéšđðŨîñĎ šø ĆïĀúĆÖðøąÖĆîìćÜíčøÖĉÝÖøèĊñĉéîĆéĒúąêšĂÜïĆÜÙĆï

ĀúĆÖðøąÖĆî 

ÿĈĀøĆïñĎšĔĀšÿĉîđßČęĂìĊęĕöŠĕéšđðŨîñĎšøĆïĀúĆÖðøąÖĆîìćÜíčøÖĉÝǰÙČĂñĎšĔĀšÿĉîđßČęĂìĊęìĈÿĆââćēĂîÿĉìíĉ

đøĊ÷ÖøšĂÜđðŨîĀúĆÖðøąÖĆîêćöìĊęñĎšđ×Ċ÷îĕéšÖúŠćüĕüšĔîĀĆü×šĂ���×šćÜêšîǰđöČęĂúĎÖĀîĊĚđÖĉéđĀêčñĉéîĆéĒúąêšĂÜ

öĊÖćøïĆÜÙĆïĀúĆÖðøąÖĆîïîÿĆââćēĂîÿĉìíĉđøĊ÷ÖøšĂÜǰñĎšđ×Ċ÷îÝąĒ÷ÖđðŨîǰ�ǰÖøèĊǰêŠĂĕðîĊĚÙČĂǰ 

(1) ÖøèĊúĎÖĀîĊĚĕöŠúšöúąúć÷ 

ĀćÖđÖĉéđĀêčïĆÜÙĆïĀúĆÖðøąÖĆîĔîÖøèĊîĊĚǰđÝšćĀîĊĚÝąêšĂÜÿŠÜĀîĆÜÿČĂïĂÖÖúŠćüĔĀšúĎÖĀîĊĚ

ßĈøąĀîĊĚõć÷Ĕîøą÷ąđüúćìĊęÖĈĀîéǰĀćÖúĎÖĀîĊĚĕöŠßĈøąĀîĊĚĒúšüǰđÝšćĀîĊĚÝċÜÝąÿćöćøëôŜĂÜýćúđóČęĂĔĀšöĊ

ÙĈÿĆęÜĔĀšúĎÖĀîĊĚßĈøąĀîĊĚêŠĂĕð 
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(2) ÖøèĊúĎÖĀîĊĚúšöúąúć÷ 

ĔîÖćøìĈÿĆââćēĂîÿĉìíĉđøĊ÷ÖøšĂÜđóČęĂđðŨîðøąÖĆîÖćøßĈøąĀîĊĚǰđÝšćĀîĊĚĔîÖćøìĈ

ÿĆââćĀîĊĚÝąëČĂđðŨîđÝšćĀîĊĚĕöŠöĊðøąÖĆîêćöóøąøćßïĆââĆêĉúšöúąúć÷ǰó�ý�����ǰđóøćąÞąîĆĚîǰđöČęĂđÖĉé

đĀêčïĆÜÙĆïĀúĆÖðøąÖĆî×ċĚîÖĆïÖøèĊìĊęúĎÖĀîĊĚúšöúąúć÷îĆĚîǰÖãĀöć÷ÖĈĀîéĔĀšđÝšćĀîĊĚìĆĚÜêšĂÜ÷ČęîÙĈ×ĂøĆï

ßĈøąĀîĊĚêŠĂđÝšćóîĆÖÜćîóĉìĆÖþŤìøĆó÷ŤǰđöČęĂđÝšćĀîĊĚĕöŠöĊðøąÖĆî÷ČęîÙĈ×ĂøĆïßĈøąĀîĊĚõć÷Ĕîøą÷ąđüúćìĊę

ÖãĀöć÷ÖĈĀîéĒúšüǰđÝšćĀîĊĚĕöŠöĊðøąÖĆîÝąĕéšøĆïßĈøąĀîĊĚêćöĀúĆÖÿĆéÿŠüîĒĀŠÜĀîĊĚÝćÖÖĂÜìøĆó÷Ťÿĉî

×ĂÜúĎÖĀîĊĚǰàċęÜĂćÝÝąĕöŠĕéšøĆïßĈøąĀîĊĚđú÷ÖĘĕéšëšćĀćÖđÝšćĀîĊĚöĊðøąÖĆîîĈìøĆó÷ŤÿĉîìĊęđðŨîĀúĆÖðøąÖĆîĕð

ïĆÜÙĆïßĈøąĀîĊĚÿŠüî×ĂÜêîÝîĀöéĒúšü 
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ïììĊęǰ5 

ïìÿøčðĒúą×šĂđÿîĂĒîą 

���ǰïìÿøčð 

 óøąøćßïĆââĆêĉĀúĆÖðøąÖĆîìćÜíčøÖĉÝǰó�ý�ǰ����ǰëĎÖïĆââĆêĉ×ċĚîđóČęĂĔĀšõćÙíčøÖĉÝÿćöćøë

đ×šćëċÜĒĀúŠÜđÜĉîìčîĕéšöćÖ÷ĉęÜ×ċĚîǰđîČęĂÜÝćÖöĊÖćøđóĉęöđêĉöðøąđõì×ĂÜìøĆó÷ŤÿĉîìĊęÿćöćøëîĈöćđðŨî

ĀúĆÖðøąÖĆîĕéšēé÷ĕöŠêšĂÜÿŠÜöĂïÖćøÙøĂïÙøĂÜìøĆó÷ŤÿĉîìĈĔĀšúĎÖĀîĊĚÿćöćøëĔßšìøĆó÷ŤÿĉîîĆĚîêŠĂĕðĔî

ÖćøðøąÖĂïÖĉÝÖćøĕéšǰĒúąđóČęĂĂĈîü÷ÙüćöÿąéüÖĒÖŠđÝšćĀîĊĚìĊęĕöŠÝĈđðŨîêšĂÜéĎĒúìøĆó÷ŤÿĉîìĊęúĎÖĀîĊĚ

îĈöćđðŨîĀúĆÖðøąÖĆîǰÖćøïĆââĆêĉóøąøćßïĆââĆêĉĀúĆÖðøąÖĆîìćÜíčøÖĉÝîĊĚ×ċĚîÝċÜëČĂĕéšüŠćđðŨîðøąē÷ßîŤ

ĒÖŠìĆĚÜđÝšćĀîĊĚĒúąúĎÖĀîĊĚēé÷ìĆęüĕðǰĒêŠÿĈĀøĆïđÝšćĀîĊĚêŠćÜðøąđìýǰđßŠîǰíîćÙćøóĆçîćđĂđßĊ÷ǰ	ADB) 

íîćÙćøđóČęĂÙüćöøŠüööČĂøąĀüŠćÜðøąđìýĒĀŠÜâĊęðčśîǰ	JBIC)ǰđðŨîêšîǰìĊęĔĀšÿĉîđßČęĂøŠüöÖĆïđÝšćĀîĊĚìĊęđðŨî

íîćÙćøóćèĉß÷Ť×ĂÜĕì÷ǰàċęÜđÝšćĀîĊĚêŠćÜðøąđìýéĆÜÖúŠćüĕöŠĔßŠíîćÙćøóćèĉß÷ŤêŠćÜðøąđìýǰìĈĔĀš

đÝšćĀîĊĚêŠćÜðøąđìýéĆÜÖúŠćüĕöŠÿćöćøëđðŨîñĎšøĆïĀúĆÖðøąÖĆîĕéšêćöóøąøćßïĆââĆêĉĀúĆÖðøąÖĆîìćÜ

íčøÖĉÝǰàċęÜÝąÿŠÜñúÖøąìïêŠĂÿĉìíĉĔîĀúĆÖðøąÖĆîìĊęđÝšćĀîĊĚêŠćÜðøąđìýÙüøÝąĕéšøĆïđìĊ÷ïđìŠćÖĆïđÝšćĀîĊĚìĊę

đðŨîíîćÙćøóćèĉß÷Ťĕì÷ĔîÖøèĊìĊęúĎÖĀîĊĚñĉéîĆéßĈøąĀîĊĚǰĒúąđÖĉéÖćøïĆÜÙĆïĀúĆÖðøąÖĆîđÖĉé×ċĚîǰ 

 đîČęĂÜÝćÖđÝšćĀîĊĚêŠćÜðøąđìý×šćÜêšîĕöŠÿćöćøëđðŨîñĎšøĆïĀúĆÖðøąÖĆîêćöóøąøćßïĆââĆêĉ

ĀúĆÖðøąÖĆîìćÜíčøÖĉÝĕéšǰđÝšćĀîĊ ĚêŠćÜðøąđìýđĀúŠćîĆ ĚîÝċÜêšĂÜđúČĂÖìćÜđ úČĂÖĂČ ęîĔîÖćøÝĆéìĈ

ĀúĆÖðøąÖĆîïîìøĆó÷Ťÿĉî×ĂÜúĎÖĀîĊĚîĆęîÖĘÙČĂǰÖćøìĈÝĈîĂÜǰÝĈîĈǰÖćøìĈÿĆââćēĂîÿĉìíĉđøĊ÷ÖøšĂÜǰ

(Assignment) àċ ęÜêćöÖãĀöć÷ĕì÷îĆ ĚîǰÖćøìĈÿĆââćēĂîÿĉìíĉđø Ċ÷ÖøšĂÜĕöŠÿćöćøëìĈöćđðŨî

ĀúĆÖðøąÖĆîđóČęĂðøąÖĆîÖćøßĈøąĀîĊĚĕéšǰìĈĔĀšđöČęĂđÖĉéÖćøïĆÜÙĆïĀúĆÖðøąÖĆîïîìøĆó ÷ŤÿĉîìĊ ęđðŨî

ĀúĆÖðøąÖĆîßĉĚîđéĊ÷üÖĆîǰøąĀüŠćÜđÝšćĀîĊĚìĊęđðŨîíîćÙćøóćèĉß÷Ťĕì÷àċęÜÿćöćøëđðŨîñĎšøĆïĀúĆÖðøąÖĆîêćö

óøąøćßïĆââĆêĉĀúĆÖðøąÖĆîìćÜíčøÖĉÝĕéšǰÖĆïđÝšćĀîĊĚêŠćÜðøąđìýìĊęĕöŠÿćöćøëđðŨîñĎšøĆïĀúĆÖðøąÖĆîìćÜ

íčøÖĉÝĕéšǰÿĉìíĉïîìøĆó÷ŤÿĉîìĊęđðŨîĀúĆÖðøąÖĆîìĊęđÝšćĀîĊĚìĆĚÜǰ�ǰÝąĕéšøĆï÷ŠĂöĒêÖêŠćÜÖĆîǰÖúŠćüÙČĂǰÖćøđðŨî

ñĎšøĆïĀúĆÖðøąÖĆîìćÜíčøÖĉÝÝąëČĂĕéšüŠćđðŨîđÝšćĀîĊĚöĊðøąÖĆîêćöóøąøćßïĆââĆêĉúšöúąúć÷ǰó�ý�����ǰ

ĒúąëČĂĕéšüŠćđðŨîđÝšćĀîĊĚöĊïčøĉöÿĉìíĉǰìĈĔĀšÿöćøëĕéšøĆïßĈøąĀîĊĚĕéšÖŠĂîđÝšćĀîĊĚøć÷ĂČęîĔîÖøèĊìĊęúĎÖĀîĊĚ

úšöúąúć÷ǰĒêŠòść÷đÝšćĀîĊĚêŠćÜðøąđìýìĊęĕöŠĕéšđðŨîñĎšøĆïĀúĆÖðøąÖĆîÝċÜëČĂĕéšüŠćđðŨîđÝšćĀîĊĚĕöŠöĊðøąÖĆî

êćöóøąøćßïĆââĆêĉúšöúąúć÷ǰó�ý�ǰ����ǰÝĈđðŨîÝąêšĂÜ÷ČęîÙĈ×ĂøĆïßĈøąĀîĊĚêŠĂđÝšćóîĆÖÜćîóĉìĆÖþŤ

ìøĆó÷ŤđóČęĂøĂøĆïßĈøąĀîĊĚêćöÿĆéÿŠüîÝćÖÖĂÜìøĆó÷Ťÿĉî×ĂÜúĎÖĀîĊĚ 

 ÝćÖìĊęÖúŠćüöć×šćÜêšîìĈĔĀšđĀĘîëċÜÙüćöđÿĊ÷đðøĊ÷ï×ĂÜđÝšćĀîĊĚêŠćÜðøąđìýìĊęĕéšøĆïÝćÖÖćøĔĀš

ÿĉîđßČęĂøŠüöÖĆïđÝšćĀîĊĚìĊęđðŨîíîćÙćøóćèĉß÷Ťĕì÷đîČęĂÜöćÝćÖÖćøìĊęóøąøćßïĆââĆêĉĀúĆÖðøąÖĆîìćÜ

íčøÖĉÝǰó�ý�����ǰĕöŠÖĈĀîéĔĀšđÝšćĀîĊĚêŠćÜðøąđìýđĀúŠćîĆĚîǰÿćöćøëđðŨîñĎšøĆïĀúĆÖðøąÖĆîĕéšǰĔîĂîćÙê

ĀćÖĕöŠöĊÖćøĒÖšĕßóøąøćßïĆââĆêĉđóČęĂđóĉęöđêĉöđÝšćĀîĊĚêŠćÜðøąđìýđĀúŠćĀîĊĚđ×šćĕðđðŨîñĎšøĆïĀúĆÖðøąÖĆîǰ

ĂćÝÝąìĈĔĀšđÝšćĀîĊĚêŠćÜðøąđìýĕöŠĂ÷ćÖđ×šćøŠüöĔĀšÿĉîđßČęĂÖĆïíîćÙćøóćèĉß÷Ťĕì÷đîČęĂÜöćÝćÖÖćø
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ĕéšøĆïÿĉìíĉìĊęĕöŠđìŠćÖĆîøąĀüŠćÜđÝšćĀîĊĚìĆĚÜǰ�ǰòść÷ǰàċęÜÝąëČĂđðŨîÖćøêĆéēĂÖćÿÖćøđ×šćëċÜĒĀúŠÜđÜĉîìčî

×îćéĔĀâŠ×ĂÜõćÙíčøÖĉÝ×ĂÜðøąđìýĕì÷ÖĘđðŨîĕéš 

���ǰ×šĂđÿîĂĒîą 

 ÖćøÖĈĀîéĔĀšñĎ šøĆïĀúĆÖðøąÖĆîêšĂÜđðŨîÿëćïĆîÖćøđÜĉîĀøČĂïčÙÙúĂČ ęîêćöìĊęÖĈĀîéĔî

ÖãÖøąìøüÜǰëČĂđðŨîÖćøÝĈÖĆéÖćøđðŨîñĎšøĆïĀúĆÖðøąÖĆîêćöóøąøćßïĆââĆêĉĀúĆÖðøąÖĆîìćÜíčøÖĉÝǰ

éĆÜîĆĚîǰÝċÜìĈĔĀšîĉêĉïčÙÙúêŠćÜðøąđìýĂČęîǰėǰĕöŠÿćöćøëđðŨîñĎšøĆïĀúĆÖðøąÖĆîêćöóøąøćßïĆââĆêĉ

ĀúĆÖðøąÖĆîìćÜíčøÖĉÝǰó�ý�ǰ����ǰàċęÜđðŨîÖćøðŗéēĂÖćÿĔîÖćøĔĀšÿĉîđßČęĂēé÷ĔßšìøĆó÷ŤđðŨîĀúĆÖðøąÖĆî

ÝćÖîĉêĉïčÙÙúìĊęÝĆéêĆĚÜ×ċĚîêćöÖãĀöć÷×ĂÜðøąđìýǰÿëćïĆîÖćøđÜĉîøąĀüŠćÜðøąđìýĒúąĂÜÙŤÖøÙüćö

øŠüööČĂøąĀüŠćÜðøąđìýǰàċęÜëČĂđðŨîĒĀúŠÜđÜĉîìčîìĊęÿĈÙĆâǰēé÷ÿëćïĆîÖćøđÜĉîĒúąĂÜÙŤÖøđĀúŠćîĊĚĔîìćÜ

ðäĉïĆêĉÖĘöĊÖćøĔĀšÿĉîđßČęĂÖĆîĂ÷ĎŠĒúšüǰĒúąĂćÝìĈĔĀšÿëćïĆîÖćøđÜĉîĒúąĂÜÙŤÖøìĊęÝĆéêĆĚÜ×ċĚîêćöÖãĀöć÷

×ĂÜðøąđìýñĎšĔĀšÿĉîđßČęĂĒÖŠñĎšðøąÖĂïÖćøĔîĕì÷øĎšÿċÖüŠćĕéšøĆïÖćøðäĉïĆêĉĕöŠđìŠćđìĊ÷öǰĀøČĂĂćÝÿŠÜñúĔĀšñĎš

×ĂÿĉîđßČęĂĕéšøĆïÖøąìïêŠĂÖćøóĉÝćøèćÖćøĔĀšÿĉîđßČęĂ×ĂÜÿëćïĆîÖćøđÜĉî×ĂÜêŠćÜðøąđìýǰéĆÜîĆĚî

ñĎšđ×Ċ÷îÝċÜ×ĂđÿîĂĔĀšóøąøćßïĆââĆêĉĀúĆÖðøąÖĆîìćÜíčøÖĉÝǰó�ý�ǰ����ǰöĊÖćøđóĉęöĔĀšÿëćïĆîÖćøđÜĉî

øąĀüŠćÜðøąđìýĒúąĂÜÙŤÖøÙüćöøŠüööČĂøąĀüŠćÜðøąđìýđĀúŠćîĆĚîǰĔĀšÿćöćøëđðŨîñĎšøĆïĀúĆÖðøąÖĆî

êćöóøąøćßïĆââĆêĉĀúĆÖðøąÖĆîìćÜíčøÖĉÝĕéš 
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