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Thesis Title Basis of Considerations in Bond Issuing of The

Blectricity Generating Authority of Thailand

Name : Miss Piyaporn Yonguvakul
Department Accountancy
Academic Year 19726

ABSTRACT

The Electrdcity Generating Authority of Thailand is a
public utility state enterprise established by EGAT Act. B.E.
2511, It is the énterprise that requires enormous long term
funds and it's net operating profit camnol meet it's require=
ments. It had to borrow a.large amount of money in both foreign
and local currencies, The main source of local currencieé was
the government budéeted funds. But the amount ofl the funds was
limited so the govefnment suggested EGAT to issue bonds in order
to raise local funds., Bond issuing is rather complicated and
must follow. the procedures spécified in the relevant, laws. EGAT
bond issudng is similar to those of the government in important
principles and procedures and is supervised by a committee formed
by the governmente This committee is in jchargel of clonsidérations
about timing of bond issues, amount to be issued and interest

rates. EGAT bonds are inferior to the government bonds in many



R

respects so it is necessary to use other kinds of inducements.
EGAT sold it's bonds to the general public without investment
bankersvparticipations° Bond flotation costs incurred were
considerably lower than those quotéd’bysinvestment bankers.

The outcomesof bond issues in térm of investers and
securities market intewe€st’ was favorable. But in term of cost:
of capital, the®costg6f bonded debt was higher than other long
term debt that WEAT Wedfborrowed. . The funds from bonds were
invested in expanSion of production systems according to bud-
geted plans., EG.T/has a policy te retire bonds at maturity by
funds from operafing'nef profit. It did not periodically allocatc
cash to a sinking fund for redemption of bonds.

From the result of study it is suggested that the govern= "’
ment helps EGAT obtain funds from sources other than borrowing
such as allowing EGAT to increase revenue or subsidizing EGAT
much more in various diréctions. The government should set a
clear policy about status of state enterprise bonds so that the
bonds will be competitive in the market. It should get rid of
delay and.problems from.committee considerationsg solve problems
that caused ¢apital Supply to be less than-demand in 1976 and
analyze outcome of borrowinggfrom foreighmsources to len@/to
state enterprises instedd of letting them issue bonds. Bank of
Thailand should be an underwriter for firm commitment if it wants

to be a state enterprise bond selling centre. EGAT should try



to issue longer maturity bonds, determine the suitable rate of

mixing funds from various sources that will benefit the issuer

in the light of cost an afional economy. Finally

it should provide sinking r ' retirements.

AULININTNEINS
AR TUNN NGNS Y



a ) ¢ 4 :o & y ) ) A ‘\,f«w‘ ¢ . ¥
WUAUHUTLTOIUAN L 79 LAl Al TaNT0Y AT AT LWled Wnud
1 [ 7 ¥ v
2N o A <& o
NBINNT LY LU LYTLA NN nlrz e g @QLﬂugiuﬂw
174
N s —
wuzazar9un Al ARG BALY
:yd 1 =]
UANIINY ULABHENT AT VIANE I IUU TEUAN ND AT
A ' LI v K e , t
13y nesar1teay daetifouefna sl @insuasaadeunayl uazdnea19laT 9
k4 H g
hY ar
ANTUASUUUSIY MM Tt o gl v \igfkgghgﬁWUﬂ%LuMU?U?ﬁg
] 174 4 -
a A e | a8 , or
RN Gl v P LA Jtip WAEARATUAS UNUNIRLLa e AT 7dUTDLUNAT
g \ ¥ t
a . , S e A a8 =
LU FUNAITHENLSS L 7g Ly gl sl AU AN L FRGUL LTI IR
wd < ¢ ; : d o 3 s ¥
AEIVERLET LT wndiGeuineny s
A A ew;’o 2 ‘ i ddod ¥ \
FpUAURUTAVLUE L7881 ! At

U

AU INENTNGINS
QRININIUNRINYIAL



2

490
&
WA
3
UNAREENN IV oo won cah e e e Y
5
UVNALE N INGE oo o0 Che ase eees @

TANUN vee eee e

ap
=
=
=2
-
-y
=
-~
g
-
Lo
.
sy
=2
[}
e
.
-
.
°
AN

TAUNITAWUT 2NBY e eoe oo T
[}
]
UNn

1. UNUN e eoe ee 1

-2 ® 6 o ® © 2

[ e o o ® 0 5

* o e 0 [ -1 5

2. ANUD M eee o0 5

. o 09 LN Y 5

Use fﬂ?WNL TSabiiRg iR IRHIT vt see see 4o 5

28U L?JiFIEJ?UUﬂ‘H’WULL@ Wi

f 'E&%f@:nﬂmﬂmﬂ‘i
WY A y;:;

QR aETsaly




H @

U wun
g

3, WANAAT LAUANUNNTE cee ue 37

& —

b[ i ® 0 [ ° . j?

o0 0 ° . 39

v o 60 0 39

e 0 o o @ @ 4’5

l‘.. e 0o oo 58

NI T

;.

® 2 0 ® o0 ’_O
AT !
e e o ¢oco0 600 7’]

i
. ﬁﬁimﬂuu,HWuﬁUWi X : 93

ﬂ uﬁ’Eﬂﬂmﬁg’]nj .

NuﬁUﬂi 000

amaﬁmw mﬁ'nﬂma EV

ﬂﬁ?VWVUQqu$UHEiQUW“ o

\O

NT YU uﬁu13nwsiﬂﬂquﬂu%ﬁ M eos oee sov sos 105



8 ¢
o

N o o 49/@;
99 LAUBIRIADIUUNNT LIRS 9 UEERSITED)
[]

UMY

n1anaulaaavn:

6. UATBINITOAN : Rk T PR PR TR e YT

:f ';- J Q‘- 1’_ o " ar o
nqiqﬁawu qumlt;- 51T U 5T LWL NAUAUSY AT

ﬂﬁilmW :

Uj\Jl’uqunj\l} ® 0o LI ® s 0 °c e @ o s 0 LI LI LN 90 @ P ¢ o o ©oe

i3

Qs

SANNIT

%F’WEJ’J?'IEJTIﬁWEJ’Tﬂﬁ

o

WA

105
113

115

122
122

122

133

138

1k2
142

Thh

RN TUNAIINEN AL

/



3

=
ANTIN

1.

2.

3.

4,

TAHNNTANTNUTENRY

1 a o — > g -

AT TTULULUNTTUL T 2NUNAS UYL T 1IN !

' - __.-_ - - - i

17"’)‘11! nnootao-ot;‘;o—c * . - s 0 000

1 vl 3

A9l un T

1 31 1

s laulun e

<4 A
TAUgz L RYALTZ LA A

AULININTNEINS
ARIAINTUNNINGAY

R

WU

101

103

116

180



TAUNITAMYTEnOY

¥
WA

v v i
1. mmnsana s Ll sz gadms Ll

wazluaulnn oL, 12

AU INENINYINS
QRININTAUNM TN



	ปกภาษาไทย

	ปกภาษาอังกฤษ

	หน้าอนุมัติ

	บทคัดย่อภาษาไทย

	บทคัดย่อภาษาอังกฤษ

	คำนำ

	สารบัญ 
	รายการตารางประกอบ

	รายการภาพประกอบ


