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 ���´�¥n°  

 

�µ¦ª´��¨�µ¦�ÎµÁ�·��µ��°��»¦�·�Á�}�°��r�¦³�°�­Îµ�´��n°�ªµ¤­ÎµÁ¦È��°�
�»¦�·� �µ¦ª´��¨�µ¦�ÎµÁ�·��µ�Ã�¥Ä�o MVA (Market Value Added) Á�}�Â�ª�·��µ�
Á«¦¬�«µ­�¦r�̧ÉÁ�o��µ¦­¦oµ��ªµ¤¤´É��´É�Â�n�¼o�º°®»o�Ä�¦³¥³¥µª �¹É�­°��¨o°��´��µ¦Á¡·É¤
¤¼¨�nµ�¸É¥´É�¥º�Ä®o�´��¦·¬´� ®¦º°�µ¦�¦·®µ¦�¸ÉÁ�o�¤¼¨�nµ (Value Based management: VBM)   

¦µ¥�µ��¸ÊÅ�o�´�°´��´�¤¼¨�nµ�¨µ�­nª�Á¡·É¤�°��¦·¬´��¸É���³Á�¸¥�Ä��¨µ�
®΅��¦´¡¥rÂ®n��¦³Á�«Å�¥  Ã�¥�Îµ�ª� MVA Â¨³ EVA � ª´��¸É 30 ¤·�»�µ¥� 2552 

Á�¦¸¥�Á�¸¥��´� � ª´��¸É 31 �́�ªµ�¤ �°��e 2543 �n°Á�ºÉ°��¹��e 2551 Â¨³Á�¦¸¥�Á�¸¥��¼
­�µ�³�°��¦·¬´��oª¥ªnµÄ�Â�n¨³�e�̧É�Îµ�µ¦«¹�¬µ �ªµ¤­µ¤µ¦�Ä��µ¦­¦oµ�¤¼¨�nµ�¨µ�
­nª�Á¡·É¤�°��¦·¬´�Á�}�°¥nµ�Å¦ Á¤ºÉ°Á�¸¥��´��¦·¬´�°ºÉ�Ç �̧É���³Á�¸¥�Ä��¨µ�®¨´��¦´¡¥r
Â®n��¦³Á�«Å�¥  �¨�µ¦«¹�¬µ�¸Ê�°��µ��³Ä�oÁ�}�Á���rÄ��µ¦¡·�µ¦�µ®¨´��¦´¡¥r�̧É�nµ
¨��»� Â¨³Ä�oÁ�}�Á���rÄ��µ¦ª´��¨�µ¦�ÎµÁ�·��µ��°��¦·¬´�Â¨oª ¥´�­µ¤µ¦�Ä�oÁ�}�
Á���rÄ��µ¦�Îµ®��Â���µ¦�nµ¥�nµ�°�Â��Â�n�¼o�¦·®µ¦Å�o�oª¥  �°��µ��¸Ê VBM ¥´�
­°��¨o°��´�Â�ª�·��oµ��µ¦�¦·®µ¦Â¨³�µ¦¨��»��¸ÉÁ�}��¸É¥°¤¦´�Ä��{��»�́� Å¤nªnµ�³Á�}� 

Balance Scorecard �µ¦¨��»�Á�·�¤¼¨�nµ (Value Investment) Â¨³�¦¦¬´�£·�µ¨ (Corporate 

Governance)  Â¨³�µ¦¡·�µ¦�µ MVA Ä�£µ¡¦ª¤¥´��nª¥�̧ÊÄ®oÁ®È��¹��µ¦Á�¨¸É¥�Â�¨��µ�
Á«¦¬��·�  Á¡ºÉ°°��r�¦�³Å�o�¦´��¨¥»��rÁ¡ºÉ°¦́�¤º°�´�­�µ��µ¦�r�̧É�³Á�·��¹Ê�Ä�°�µ�� 

 
*��³�¦·®µ¦�»¦�·� ­�µ��́�´��·�¡´���¦·®µ¦«µ­�¦r 
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The 2009 MVA-EVA Ranking Report 
of Thai Listed Companies 

ABSTRACT 

  MVA (Market Value Added) and EVA (Economic Value Added)  are  

important indicators of successful corporations. While MVAs provide 

information on market values created over the book values, EVAs provide 

information on economic values created over  certain periods of time. Both 

MVA and EVA can be used as a management and an investment tools. The 

concepts support the use of other management tools such as the balanced 

scorecard and value based management. Based on data as of June 30, 2009, 

MVA and EVA of Thai listed companies are calculated on an annual basis.  

The results are also compared to those of the studies in 2007 and 2004. 

  
  



93

NIDA BUSINESS JOURNAL

วารสาร บริหารธุรกิจ นิด้าเล่ม 5 พฤศจิกายน 2552

���Îµ 
 �µ¦«¹�¬µ�¸Ê1 �¨nµª�¹��µ¦ª´��¨�µ¦�ÎµÁ�·��µ��°��¦·¬´����³Á�¸¥�Ä��¨µ�
®΅��¦´¡¥rÂ®n��¦³Á�«Å�¥ �¹É�¤¸ª·�̧ª´�Å�o®¨µ¥ª·�̧ Á�n� �́ªÁ¨�Â¨³°´�¦µ­nª��°��ÎµÅ¦
­»��· °¥nµ�Å¦�È�µ¤ �ÎµÅ¦­»��·°µ�Å¤nÅ�oÂ­���¨�µ¦�ÎµÁ�·��µ��µ¤�¸ÉÁ�}��¦·� Á�ºÉ°��µ� 

¤̧Á¡¸¥��o��»��°��°�Á�¸Ê¥Á�nµ�´Ê��¸É�¼�®´�°°�Å� �o��»��nµÁ­¸¥Ã°�µ­°ºÉ� Á�n� �o��»� 

Ä�­nª��°�®»o�Å¤nÅ�o�¼�®´�°°�Å��oª¥ �ÎµÅ¦­»��·�¹�Å¤nÅ�oÂ­���ªµ¤­µ¤µ¦�Ä��µ¦�Îµ
�ÎµÅ¦�¸ÉÂ�o�¦·��°��·��µ¦ �´��´Ê�¤¼¨�nµÁ¡·É¤�µ��¨µ� (Market Value Added: MVA) Â¨³
¤¼¨�nµÁ¡·É¤�µ�Á«¦¬�«µ­�¦r (Economic Value Added: EVA) �¹��¼�¡´��µ�¹Ê�Å�Á¡ºÉ°�̧É�³
®µ�¨�µ¦�ÎµÁ�·��µ��¸ÉÅ�o�Îµ�¹��o��»��µ��µ¦Á�·��´Ê�®¤� �¹É��¦³�°��oª¥�o��»�Ä�­nª�
�°�Á�oµ®�¸ÊÂ¨³�o��»�Ä�­nª��°��¼o�º°®»o� 

 

 

 

 

1 Á�ºÊ°®µ�°����ªµ¤��´��¸ÊÁ�¸É¥ª�´��µ¦�´��µ¦�µ��µ¦Á�·�­¤´¥Ä®¤n�¸ÉÄ�oÂ�ª�·��°��µ¦­¦oµ�¤¼¨�nµÁ¡·É¤ �¹É�Å�o
Â�³�ÎµÅªoÄ����ªµ¤Á¤ºÉ°�e 2547 Ä�®´ª�o°Á�¸¥ª�´� �nµ��´��¸É�nª�Áª¨µ�µ¦«¹�¬µ ¦µ¥�µ���´��¸ÊÅ�o�Îµ�Îµ°�·�µ¥
Â¨³Â�ª�·��¸ÉÅ�o¦ª�¦ª¤ÅªoÄ�¦µ¥�µ���´��e 2547 Á¡ºÉ°­¦oµ��ªµ¤Á�oµÄ�Â�n�¼o°nµ� Â¨³Á�}��µ¦°Îµ�ª¥�ªµ¤
­³�ª� Á¡ºÉ°�¼o°nµ��³Å�oÅ¤n�o°��ª��ªµ¥®µ¦µ¥�µ���´��e 2547 ¤µ�¦³�°��ªµ¤Á�oµÄ� Â¨³­nª�®�¹É��°�
���ªµ¤��´��e 2547 Å�o�Îµ¤µ�µ�¦µ¥�µ��°��´�«¹�¬µ�¦·��µÃ�Ã�¦��µ¦�´��¦·®µ¦�»¦�·�¦»n�Ä®¤nÄ���³�´Ê� 

�¹É��¦³�°��oª¥�µ¥�ª¨·� Á��¦¦´�¬r­�»¨ �µ�­µª°´�¦´��r §��·Í�¦³­·��·�´¥ �µ�­µªÁ��¦´��r �µ¦µ¦´��rÃ¦��r 
�µ�­µª�µ��r��·� �¦³Á�¸¥� �µ¥­»¦¡´��r �»��Á«¦ª��r �µ�­µª«·¦·�ª´� �»�Á°¸É¥¤ Â¨³�µ�­µª�·¦¤¨ �»��»��³ 

�µ¦µ��µ¦�´�°´��´� MVA �ÎµÃ�¥�´�«¹�¬µ�¼o�nª¥°µ�µ¦¥r �¦³�°��oª¥�µ¥­·��·Á�� °»�¤­·� �µ�­µª�d¥³�»� 

­�·�¥́� �µ¥¡Á�·� °·��³¦³ �µ¥�´��·¥¡�«r ¦»n��»��� �µ¥�·��·�¦ ­»ª¦¦�«·¨�m �µ¥«´��µ Á®¨nµ­�»¨Å�¥ Â¨³
�µ�­µª¦»n�ª·Å¨ ­»��¦³Á­¦·��´¥ 
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 ¦µ¥�µ��µ¦�´�°´��´� MVA-EVA ��´��¸ÊÁ�}���´��¸É 3 �̧É¤̧�µ¦�·��µ¤�¨�µ¦ 

�´�°´��´� Ã�¥�¦´Ê��¸É 1 Å�o�´��ÎµÅªoÁ¤ºÉ°�e 2547 Â¨³�¦´Ê��¸É 2 Á¤ºÉ°�e 2550 �¹�Á�}��µ¦�·��µ¤
�¨�µ¦�ÎµÁ�·��µ��°��¦·¬´����³Á�¸¥�°¥nµ��n°Á�ºÉ°� �¹É��µ¦ª´��¨�µ¦�ÎµÁ�·��µ��°�
�»¦�·��º°Á�}�°��r�¦³�°�­Îµ�´�°¥nµ�®�¹É��n°�ªµ¤­ÎµÁ¦È��°��»¦�·� �µ¦ª´��¨�µ¦
�ÎµÁ�·��µ�Ã�¥Ä�o MVA Á�}�®¨´�Â�ª�·��µ�Á«¦¬�«µ­�¦r�̧ÉÁ�o��µ¦­¦oµ��ªµ¤¤´É��´É�Â�n�¼o
�º°®»o�Ä�¦³¥³¥µª �¹É�­°��¨o°��´��µ¦Á¡·É¤¤¼¨�nµ�¸É¥´É�¥º�Ä®o�´��¦·¬´� ®¦º°�µ¦�¦·®µ¦�̧É
Á�o�¤¼¨�nµ (Value Based Management: VBM)  �¹É�®¨´��µ¦�°� MVA Â¨³ EVA °¥¼n��
¡ºÊ��µ��¸Éªnµ�ªµ¤¤´É��´É��°��¼o�º°®»o��³Á�·��¹Ê��È�n°Á¤ºÉ°¤̧�µ¦­¦oµ�¤¼¨�nµÁ¡·É¤Ä®o�´��·��µ¦ 

(Firm Value Added) ®¦º°�µ¦�¸É�¼o�¦·®µ¦�·��µ¦­µ¤µ¦�­¦oµ��¨�°�Â���µ��µ¦
�ÎµÁ�·��µ� Á®�º°�ªnµ�o��»��°�Á�·��»��´Ê�®¤� 

�µ¦�¸É�³­¦oµ��ªµ¤¤´É��´É�Ä®o�´��¼o�º°®»o�Ä�¦³¥³¥µª   �o°��ÎµÃ�¥�µ¦­¦oµ�
¤¼¨�nµÁ¡·É¤Â�n°��r�¦Ã�¥¦ª¤  Ã�¥Á�¡µ³°¥nµ�¥·É��µ¦¨��»��°��¦·¬´��³�o°�Ä®o�»o¤�»��º° 

�³�o°�Ä®oÅ�o�¨�°�Â���¨´�¤µ­¼��ªnµ�o��»��°�Á�·��»��¸É�¦·¬´�Å�o¨��»�Å� �ÎµÄ®oÁ�·�
¤¼¨�nµÁ¡·É¤�µ�Á«¦¬��·�Ä®o�´��¦·¬´� �¼o�¦·®µ¦�³�¦³Á¤·�­�µ�³�µ��µ¦Á�·�Á¡ºÉ°�́�­·�Ä� 

Ä�Á¦ºÉ°��µ¦�´�­¦¦�¦´¡¥µ�¦ ���¦³¤µ�¨��»� �µ¦ª·Á�¦µ³®rÁ¡ºÉ°�̧É�³�ºÊ°®¦º°¦ª¤�·��µ¦ 

�µ¦­¦oµ�¤¼¨�nµÁ¡·É¤�¦¦¬´��³�ÎµÅ�oÃ�¥�µ¦�¦·®µ¦Á¡ºÉ°­¦oµ�¤¼¨�nµ (Managing for 

Value Creation) �¼o�¦·®µ¦�¦·¬´�­µ¤µ¦�­¦oµ�¤¼¨�nµÁ¡·É¤�¹Ê�Å�oÃ�¥�µ¦­¦oµ��¨�°�Â���¸É
�µ�®ª´��µ�Á�·�¨��»� (Expected Rate of Return on Invested Capital: EROIC) Ä®o­¼��ªnµ
�¨�°�Â���¸É�´�¨��»��o°��µ¦ (Required Rate of Return) Â¨³­µ¤µ¦�­¦oµ�¤¼¨�nµÁ¡·É¤
Ä®oÂ�n�¦·¬´�Å�oÃ�¥Á¡·É¤�¨�°�Â���°�Á�·�¨��»��¸É¤̧°¥¼n Á¡·É¤�µ¦¨��»�Ä�­·��¦´¡¥r�̧É
­n��¨Ä®oÁ�·��¨�¦³�°��µ¦�¸É�¸ �Îµ®�nµ¥­·��¦´¡¥r�̧ÉÅ¤n�n°Ä®oÁ�·�¦µ¥Å�o°°��µ��¦·¬´� 

Â¨³¤¸�µ¦ªµ�Â��Á¡·É¤­µ¥�µ¦�¨·�Ä��nª��¸É�¦·¬´�Å�oÁ�¦¸¥��¼nÂ�n��´� 

MVA Á�}��nµª´��¸É­³�o°��¹�¤¼¨�nµ�¸É�¨µ��¹É��¦³�°��oª¥�´�¨��»��Îµ�ª�¤µ� 

¥·��¸�̧É�³�ºÊ°®»o��¸É¦µ�µ­¼��ªnµ�o��»��µ��´��¸�°��·��µ¦ �ªµ¤Â���nµ�¦³®ªnµ�¦µ�µ®»o�
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Â¨³�o��»��µ��´��¸�°��·��µ¦­³�o°�Ä®oÁ®È��»��nµ�¸É�¨µ�Ä®o�´��¦·¬´�Á®�º°�ªnµÁ�·�
¨��»��¸É�¼o�º°®»o�Ä­nÁ�oµÅ�Ä��´ª�¦·¬´� �µ¦­¦oµ�¤¼¨�nµ�¦¦¬´�ª´�Å�o�nµ¥ Ç �µ�¤¼¨�nµÁ¡·É¤
�µ¤¦µ�µ�¨µ��¸ÉÁ�¨¸É¥�Â�¨�­¼��¹Ê� (Increasing MVA) �¹É��µ¦Á¡·É¤�nµ MVA Á�}�®�oµ�¸É
�°��¼o�¦·®µ¦�¸É�o°��¦·®µ¦�¦·¬´�Ä®oÁ�·��¦³­·��·£µ¡­¼�­»�Ä®o­nª��°��¼o�º°®»o�Å�o�ªµ¤ 

¤́É��´É�­¼�­»�Â¨³�ÎµÄ®o�¼o¨��»�Á�ºÉ°¤́É��¸É�³¨��»� �¹É��³¤¸�¨�n°¦³�´�¦µ�µ®»o�Ä��¨µ�­¼��¹Ê� 

�³­n��¨Ä®o�nµ MVA ¤̧�nµÁ¡·É¤�¹Ê� ®»o��¸É¤̧ MVA ­¼�­³�o°��¹��ªµ¤�µ�®ª´�Ä�Á�·��ª�ªnµ
­µ¤µ¦�­¦oµ�¤¼¨�nµÁ¡·É¤Ä®o�´��¼o�º°®»o�Å�o ­nª�®»o��¸É¤̧ MVA �ÉÎµ­³�o°��¹��ªµ¤�µ�®ª´�Ä�
Á�·�¨��¸É�´�¨��»�¤¸�n°®»o�ªnµ°µ�Å¤n­µ¤µ¦�­¦oµ�¤¼¨�nµÁ¡·É¤Ä®o�´��¼o�º°®»o�Å�o 

Ä���³�¸É MVA ª´��¨�µ¦�ÎµÁ�·��µ��°��¦·¬´�Á�¸¥��´�Á�·��»��¸É�´�¨��»�Ä­n 
Á�oµÅ�Ä��¦·¬´��´Ê�Â�n�¦·¬´�Á¦·É¤�n°�́Ê� �¹É�Á�}��µ¦¤°�Ä�£µ¡¦ª¤�°��¦³­·��·£µ¡�°�
�¼o�¦·®µ¦ �µ��µ¦­¦oµ�¤¼¨�nµÁ¡·É¤�µ��µ¦¨��»��´Ê�®¤� EVA �¹É�¡´��µ�¹Ê�Ã�¥ Stern 

Stewart & Co. �¦·¬´��¸É�¦¹�¬µÂ¨³ª·�´¥�oµ��¨¥»��rÂ¨³�Ã¥�µ¥�oµ��µ¦Á�·� �³Á�o��¹�
�¦³­·��·£µ¡�°��¼o�¦·®µ¦Ä�Â�n¨³�e Á�}��nµª´��¸É­³�o°�ªnµÄ�Â�n¨³�e�¦·¬´�­µ¤µ¦�­¦oµ�
�ÎµÅ¦�µ�Á«¦¬��«µ­�¦rÅ�oÁ�nµÄ� �ÎµÅ¦�µ�Á«¦¬�«µ­�¦r�̧É­¦oµ�Å�o�³�ÎµÄ®o¤¼¨�nµ�·��µ¦
­¼��¹Ê� 

 EVA Ä�oÂ�ª�·��µ�Á«¦¬�«µ­�¦r�̧É Á¦¸¥�ªnµ “�ÎµÅ¦­nª��¸É Á®¨º°” (Residual 

Income) �¼��Îµ¤µÄ�o°¥nµ��ªoµ��ªµ�Ä��µ¦ª´��¨�µ¦�ÎµÁ�·��µ��°��»¦�·�Ä�Á�·�
Á«¦¬�«µ­�¦r �º°�·��µ¦�³­¦oµ��ªµ¤¤´É��´É�Á¡·É¤�¹Ê��È�n°Á¤ºÉ°¦µ¥Å�o�°��·��µ¦¤µ�¡°�¸É�³
��Á�¥�nµÄ�o�nµ¥Ä��µ¦�ÎµÁ�·��µ�Â¨³�o��»��µ��µ¦Á�·��´Ê�®¤� �¨nµª�º°Á�}��ÎµÅ¦­nª��¸É
Á®¨º°�µ��o��»��´Ê�®¤� �́Ê��o��»��¸É¤̧�µ¦�nµ¥°°�Å��¦·� (Explicit Cost) Â¨³�o��»��¸É°¥¼n
Ä�¦¼��°��nµÁ­¸¥Ã°�µ­ (Opportunity Cost) Å�oÂ�n �o��»�Ä�­nª��°��¼o�º°®»o� (Cost of 

Equity) Á�}��o� 

�°��µ��³Ä�oÁ�}�Á���rÄ��µ¦ª´��¨�µ¦�ÎµÁ�·��µ�Â¨oª ¥´�­µ¤µ¦�Ä�oÁ�}�Á���r
Ä��µ¦�Îµ®��Â���µ¦�nµ¥�nµ�°�Â��Â�n�¼o�¦·®µ¦ (Executives Compensation Plan) Å�o
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�oª¥ Ã�¥¥¹�®΅��¸Éªnµ®µ��¼o�¦·®µ¦­µ¤µ¦��¦·®µ¦�µ����ÎµÄ®oÁ�·��¨­»��·Á�}��ª��µ�
Á���r�̧É�́Ê�Åªo  �¼o�¦·®µ¦�È�³Å�o¦́��¨�°�Â���¸ÉÁ¡·É¤�¹Ê� Ã�¥°¥¼nÄ�¦¼��°�Ã��´­ ®¦º°
Á�·�Á�º°��¸ÉÁ¡·É¤�¹Ê� ®¦º°­·��·Ä��ªµ¤Á�}�Á�oµ�°��¦·¬´� EVA ¥´��º°Á�}�Á�¦ºÉ°�¤º°­ºÉ°­µ¦�¸É¤̧
�¦³­·��·£µ¡­¼�­»��°�°��r�¦ �́Ê�Ä�Â�nÂ�ª�·��µ¦­¦oµ�¤¼¨�nµ�¦³�µ¥Å�­¼n�¼o�¦·®µ¦Ä�
¦³�´��nµ� Ç �¹É��³Á�}��´ª�΅��´�Ä®oÁ�·��¨�µ¦��·�́�·�µ�Ä�°��r�¦Â¨³�µ¦�·��n°­ºÉ°­µ¦
�´��¨µ��»� �¨nµª°¸��´¥®�¹É��È�º°¤¼¨�nµÁ¡·É¤�µ�Á«¦¬��·��³­³�o°�Ä®oÁ®È��¹��¨�¦³�� 

�̧É¤̧�n°¦µ�µ®»o� �¹É��¼o¨��»��³�Îµ¤µÁ�}�°��r�¦³�°�Ä��µ¦�´�­·�Ä�¨��»� 

 �¨nµªÃ�¥­¦»��º° �́Ê� MVA Â¨³ EVA �nµ�Á�}��´ª�̧Êª´��¸É­³�o°� Ã�¥ MVA Á�}�
�́ª�̧Êª´�ªnµ�¨µ�®¦º°�´�¨��»��¦³Á¤·�¤¼¨�nµ®¦º°Ä®o�»��nµ�°��·��µ¦�´Ê�­¼��ªnµ�o��»��µ�
�́��¸¤µ��o°¥Á¡¸¥�Ä� ­nª� EVA Á�}��´ª�̧Êª´�ªnµÄ�Â�n¨³�e�¦·¬´�­µ¤µ¦�­¦oµ�¤¼¨�nµÁ¡·É¤
�µ��¦´¡¥µ�¦Â¨³Á�·��»��¸É¤̧Å�o¤µ��o°¥Á¡¸¥�Ä� �´�Å�o�¨nµªÂ¨oªªnµ EVA Â­��Ä®oÁ®È��¹�
¤¼¨�nµ�¸ÉÁ¡·É¤�¹Ê�Ä�¦³®ªnµ��eÄ��e®�¹É� Ä���³�¸É MVA Â­���¹��¨�µ��¨°�¤µ�°��¦·¬´�
�́Ê�Â�nÁ¦·É¤�n°�́Ê� �°��µ��¸Ê EVA ­µ¤µ¦��ÎµÅ��¦³¥»��rÄ�oÄ�Â�n¨³Â��� ®¦º°Â�n¨³
®�nª¥�µ��°��¦·¬´�Å�o Ä���³ MVA �³Ä�oª´��¨�µ�Ã�¥¦ª¤�°��´Ê��¦·¬´� �oª¥Á®�»�¨
�´��¨nµª MVA �¹�¤´��³Ä�oÄ��µ¦�¦³Á¤·��¨�µ��°��¼o�¦·®µ¦¦³�´�­¼�Ä��nª�Áª¨µ®oµ�¹�
­·��e ®¦º°�µ��ªnµ�´Ê� 

 �¦·¬´�­µ¤µ¦�­¦oµ�¤¼¨�nµÁ¡·É¤Ä®o�´��¼o�º°®»o�Å�oÃ�¥�µ¦�¦·®µ¦�´��µ¦�¸É�¸ Á¡ºÉ°Ä®o
Á�·�¤¼¨�nµÁ¡·É¤Â�n�¦·¬´� ¤¼¨�nµÁ¡·É¤�n°�¼o�º°®»o��´Ê��³­³�o°�°°�¤µÄ�¦¼��°�¦µ�µ®»o��¸É
­¼��¹Ê� Â¨³¤¼¨�nµÁ¡·É¤�³Á�·��µ��´ª�́�Á�¨ºÉ°�¤¼¨�nµ (Value Drivers) Å¤nªnµ�³Á�}��µ¦�¸É
�¦·¬´�­µ¤µ¦�Á¡·É¤¥°��µ¥Å�o°¥nµ��n°Á�ºÉ°� (Sales Growth) Â¨³¥°��µ¥�¸ÉÅ�o�´Ê�¤¸�ÎµÅ¦�¸É
¤µ�Á¡¸¥�¡° (Operating Profitability) �¨°����»��¸ÉÄ�oÄ��µ¦­¦oµ�¥°��µ¥¤¸�ªµ¤
Á¡¸¥�¡°Â¨³Á®¤µ³­¤ (Capital Adequacy) Â¨³�o��»�Á�·��»��¸ÉÄ�oÄ��µ¦�ÎµÁ�·��»¦�·��ÉÎµ
Á¡¸¥�¡° (Cost of Capital) �¹É�¤¼¨�nµÁ¡·É¤�´��¸É�¨nµª¤µ�´Ê�®¤�­µ¤µ¦�ª´�Å�o�oª¥�´ª�̧Êª´��¸É
Å�o¦́��ªµ¤�·¥¤°¥nµ�­¼�Ä��{��»�́� �º° MVA Â¨³ EVA Ã�¥�µ¦«¹�¬µ�¦´Ê��¸Ê�³Å�o¦µ¥�µ�
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�¨�°��´ª�̧Êª´��´Ê�Â�n�e 2543 (�.«. 2002) ���¹��¦¹É�Â¦��°��e 2552 (�.«. 2009) �´��¸É�³Å�o
�¨nµª�n°Å� 

ª·�¸�µ¦«¹�¬µ 
�°��nµ¥�°�¦µ¥�µ��¸Ê �º°�µ¦«¹�¬µªnµ � Áª¨µ�¸É�Îµ�µ¦«¹�¬µ �¦·¬´����³Á�¸¥�Ä�

�¨µ�®¨´��¦´¡¥rÂ®n��¦³Á�«Å�¥­µ¤µ¦�­¦oµ�¤¼¨�nµÁ¡·É¤�¹Ê� ®¦º°¤¼¨�nµ�°��¦·¬´�Ä�Å�o�¼�
�Îµ¨µ¥¨� Â¨³�Îµ�µ¦�´�°´��´��¦·¬´����³Á�¸¥��µ¤ MVA �°�®¨´��¦´¡¥r Â¨³Ä�Â�n¨³�e
�¦·¬´����³Á�¸¥�Å�o­¦oµ�¤¼¨�nµÁ¡·É¤®¦º°�Îµ¨µ¥¤¼¨�nµ¨�Á�nµÅ¦ Â¨oª�Îµ�µ¦�´�°´��´��¦·¬´�
���³Á�¸¥��µ¤ EVA Ã�¥Å�o�Îµ�µ¦�´�°´��´��´Ê�Â�n�e 2543 (�.«. 2002) ���¹��¦¹É�Â¦��°�
�e 2552 (�.«. 2009)   

�µ¦�´�°´��´��¦·¬´��¸É���³Á�¸¥�Ä��¨µ�®¨´��¦´¡¥rÂ®n��¦³Á�«Å�¥ �¹É��{��»�́�
¤̧�Îµ�ª��¹��ªnµ 400 �¦·¬´� Ã�¥�µ¦�´�°´��´��µ� 1 �¹� 317 �µ¤¤¼¨�nµ�¨µ�­nª�Á¡·É¤�°�
�¦·¬´� Ã�¥�Îµ�ª� MVA Â¨³ EVA � ª´��¸É 30 ¤·�»�µ¥� 2552 Á�¦¸¥�Á�¸¥� MVA Â¨³ 

EVA Â¨³�´�°´��´� MVA Â¨³ EVA � ª´��¸É 31 �́�ªµ�¤ �°��e 2543 �n°Á�ºÉ°��¹��e 2551 

Â¨³Á�¦¸¥�Á�¸¥��¼­�µ�³�°��¦·¬´��oª¥ªnµÄ�Â�n¨³�e�̧É�Îµ�µ¦«¹�¬µ �ªµ¤­µ¤µ¦�Ä��µ¦
­¦oµ�¤¼¨�nµ�¨µ�­nª�Á¡·É¤�°��¦·¬´�Á�}�°¥nµ�Å¦ Á¤ºÉ°Á�¸¥��´��¦·¬´�°ºÉ�Ç �̧É���³Á�¸¥�Ä�
�¨µ�®¨´��¦´¡¥rÂ®n��¦³Á�«Å�¥   Ã�¥Ä�o�o°¤¼¨¦µ�µ�d�¨nµ­»��¸É Á�¥¤¸�µ¦�ºÊ°-�µ¥
®΅��¦´¡¥r�´Ê�  �µ¦µ��µ¦�´�°´��´� MVA Â¨³ EVA �¦³�°��oª¥�o°¤¼¨�µ����µ¦Á�·�
��´��¼o�¦·®µ¦ (Managerial Financial Statements) �¨nµª�º°Å�o¤̧�µ¦�¦´��o°¤¼¨�µ��´��¸Ä�
���µ¦Á�·� Ã�¥Ä�oÂ�ª�·��µ��µ¦�¦·®µ¦ �¨nµª�º°Ä�Â�ª�·��°��¼o�¦·®µ¦�³Á�o��¸É�µ¦Ä�o
Á�·��»�Á¡ºÉ°¨��»�Ä��µ¦�ÎµÁ�·��µ� (Operating Capital Invested) Ä� {~��oµ¥�°����»¨Á¡ºÉ°
�¼o�¦·®µ¦ Â¨³�µ¦Å�o¤µ�°�Á�·��»�Á¡ºÉ°Ä�oÄ��µ¦�ÎµÁ�·��µ� (Operating Capital Employed) 

Ä� {~��ªµ�°����»¨Á¡ºÉ°�¼o�¦·®µ¦ Ä�­nª��°����ÎµÅ¦�µ��»� �È¤̧�µ¦�¦´�Ä�­nª��°�
�n µÄ�o�n µ¥�¸É Å¤nÅ�o�n µ¥Å��¦· �  Á�n�  �n µÄ�o�n µ¥�¸É Á�·��µ��µ¦�´��n µ�·¥¤  (Goodwill 

Amortization) �nµÄ�o�nµ¥�¸ÉÁ�·��µ��µ¦�´Ê�­Îµ¦°��nµ� Ç (Allowances) �́ª°¥nµ��º° �µ¦­Îµ¦°�
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Á�ºÉ°®�¸Ê­�­´¥�³­¼� (Allowance for Doubtful Accounts) Â¨³�nµÄ�o�nµ¥Ä��µ¦ª·�´¥Â¨³
¡´��µ (Research and Development: R&D) Á�}��o� �¹É�Á®¨nµ�¸Ê�º°ªnµÁ�}��µ¦¨��»��¸É 
­¼�Á�¨nµ (Failed Investment) ®¦º°�µ¦¨��»�Á¡ºÉ°�¨Ä�¦³¥³¥µª �¹��ª¦�´��¨´�¤µÁ�}�Á�·�
¨��»� (Capitalized) Â¨³�³�ÎµÅ��¦´�Á¡·É¤Ä�­nª��°��µ¦¨��»�Ä��µ¦�ÎµÁ�·��µ�Ä� 

 {~��oµ¥�°����»¨ Â¨³�¦´�Á¡·É¤Ä� {~��ªµ (Á¡ºÉ°Ä®o­¤�»¨) Ä�­nª��°�Á�oµ�°� (Adjusted 

Equity Capital) ¦µ¥¨³Á°¸¥��°��µ¦�¦´����µ¦Á�·�Á¡ºÉ°�¼o�¦·®µ¦Å�oÄ�oª·�̧Ä�®�´�­º°�°� 

Hawawini and Viallet (2008) Â¨³�°� Bruner (2008) �´��n°Å��¸Ê 

 ­¦»��µ����»¨��´��¼o�¦·®µ¦Å�o�´��¸Ê�º° Á¡ºÉ°Ä�oÄ��µ¦�ÎµÁ�·��µ� �³�o°�Ä�oÁ�·��»�
Ä��µ¦¨��»� (Invested Capital) Á¡ºÉ°Ä®o¤̧Á�·��»�®¤»�Áª¸¥�Ä��µ¦�ÎµÁ�·��µ�­»��· (Net 

Operating Working Capital) Â¨³�³�o°�¨��»�Ä�­·��¦´¡¥r�µª¦­»��· �¨°����µ¦¨��»�
Ä��nµ�·¥¤Â¨³�µ¦ª·�´¥Â¨³¡´��µ1 ­nª�Á�·��»�­µ¤µ¦�Å�o¤µ (Capital Employed) �µ��µ¦
�¼o®�¸Ê¦³¥³­´Ê� Á�·��µ��µ¦�µ¥®¨´��¦´¡¥r�̧É¤̧­£µ¡�¨n°� ®�¸Ê¦³¥³¥µª Â¨³­nª��°��¼o 
�º°®»o��¸É�¦´�Á¡·É¤Á�·��¸É�¼o�º°®»o�¨��»�Ä��nµ�·¥¤ ­Îµ¦°�Á�ºÉ°®�¸Ê­�­´¥�³­¼�Â¨³�µ¦ª·�´¥ 

Â¨³¡´��µ 

�´��´Ê� Á�·�¨��»� (Capital) °µ�®¤µ¥�¹�Á�·��»��¸ÉÄ�oÄ��µ¦¨��»� (Invested 

Capital) ®¦º°Á�·��»��¸ÉÅ�o¤µ (Capital Employed) �µ�Á�oµ®�¸ÊÂ¨³�¼o�º°®»o��ÈÅ�o �¹É�Å¤nªnµ�³
�Îµ�ª�Ä� {~��oµ¥®¦º° {~��ªµ �¨΅¡�r�³�o°�Á�nµ�´� �µ¦¡·�µ¦�µ�¹��{��´¥�nµ�Ç �̧É�³­n��¨
�n°¤¼¨�nµÁ¡·É¤�µ��¨µ��°��¦·¬´� �¹É��³�Îµ�µ¦Á�¦¸¥�Á�¸¥�Ã�¥Á¨º°��¦·¬´��¸É���³Á�¸¥�Ä�
�¨µ�®¨´��¦´¡¥rÂ®n��¦³Á�«Å�¥ �µ��µ¦µ��µ¦�´�°´��´� MVA Â¨³ EVA ¤µª·Á�¦µ³®r�¹�
�ªµ¤­Îµ�´��°��{��´¥�nµ�Ç �°�Â�n¨³�¦·¬´�ªnµ�{��´¥Ä��¸É­n��¨�n°�ªµ¤­µ¤µ¦�Ä��µ¦
­¦oµ�®¦º°�Îµ¨µ¥¤¼¨�nµÁ¡·É¤�µ��¨µ�  

 

                                             
1 ­Îµ®¦´��¼o�¦·®µ¦Â¨oª �µ¦ª·�́¥Â¨³¡´��µ�º°ªnµÁ�}��µ¦¨��»�Ä�°�µ�� Å¤nÄ�n�nµÄ�o�nµ¥�¸É�́��nµ¥Ä�Â�n̈ ³�e 
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�¨�µ¦�´�°´��´� MVA �°��¦·¬´����³Á�¸¥�Ä��¨µ�®¨´��¦´¡¥rÂ®n��¦³Á�«
Å�¥ 
 Ã�¦��µ¦ª·�´¥�¸ÊÅ�o�Îµ�µ¦Á�È��o°¤¼¨Â¨³�´�°´��´��¦·¬´��¸É���³Á�¸¥�Ä��¨µ�
®΅��¦´¡¥rÂ®n��¦³Á�«Å�¥Á�}�Áª¨µÁ�º°� 10 �e �́Ê�Â�n�e 2543 Á�}��o�¤µ ¦µ¥�µ���´��¸Ê
Á�}��¨�µ¦«¹�¬µÄ��e 2552 Ã�¥Ä�o�o°¤¼¨ n̈µ­»� � ª´��¸É 30 ¤·�»�µ¥� 2552 �¦·¬´���
�³Á�¸¥��¸É¤̧ MVA ­¼�­»� 20 °́��´�Â¦�¨oª�Á�}��¦·¬´��´Ê��ÎµÄ��¦³Á�«Å�¥Â¨³Á�}��¨»n¤
�¦·¬´��¸É¤̧�ÎµÅ¦�µ��µ¦�ÎµÁ�·��µ� (Á�n� Earnings Before Interest and Taxes: EBIT) ­¼��¹Ê�
°¥nµ�¤µ� Ã�¥Á�¡µ³°¥nµ�¥·É� �¦·¬´�Ä��¨»n¤¡¨´��µ� Ã�¥°́��´� 1 Å�oÂ�n �¦·¬´� ���. 

­Îµ¦ª�Â¨³�¨·��dÃ�¦Á¨¸¥¤ �Îµ�´� (¤®µ��) (¦®´­Ä��¨µ�®¨´��¦´¡¥r�º° PTTEP) �¹É��n°�
®�oµ�´Ê� �¦·¬´� ���. �Îµ�´� (¤®µ��) (¦®´­Ä��¨µ�®¨´��¦´¡¥r�º° PTT) Á�}�°´��´� 1 

�·��n°�´�Ä��e 2549 Â¨³ 2548 Â�n�{��»�́�¦´Ê�°´��´� 2 �¦·¬´� Â°�ªµ��r °·�Ã¢¦r Á�°¦rª·­ 

�Îµ�´� (¤®µ��) (¦®´­Ä��¨µ�®¨´��¦´¡¥r�º° AIS) Á�}�°´��´� 3 Ä��e 2550 Â¨³ 2548 ­nª�
Ä��e 2549 °¥¼nÄ�°´��´� 3 �¦·¬´� �¼��·Á¤��rÅ�¥ �Îµ�´� (¤®µ��) (¦®´­Ä��¨µ�®¨´��¦´¡¥r
�º° SCC) Á�}�°´��´� 4 Ä��e 2550 Â�nÁ�}�°´��´� 3 Ä��e 2549 �¹É��¦·¬´��´Ê�­¸ÉÁ�}��¦·¬´��¸É¤̧
�µ��°�Á�·��»���µ�Ä®�n Ã�¥Á�¡µ³°¥nµ�¥·É� PTT �¹É�Á�}��¦·¬´��¸É¤̧��µ��°�Á�·��»�Ä®�n
�̧É­»� ­nª� SCC Á�}��¦·¬´��¸ÉÁ�nµÂ�n�̧É­»�Ä��¨»n¤­̧É°́��´��o� 

�¦·¬´��¸É°¥¼nÄ�°´��´� 5 Å�oÂ�n �¦·¬´��¸¡¸°°¨ r̈ �Îµ�´� (¤®µ��) (¦®´­Ä��¨µ�
®΅��¦´¡¥r�º° CPALL) �¹É�Á�}��¦·¬´��¸É­µ¤µ¦��Îµ�ÎµÅ¦°¥nµ���Á­o���ªµ Ã�¥Á�¡µ³ 

°¥nµ�¥·É� Ä�­�µ��µ¦�rª·�§��µ�Á«¦¬��·� Á�ºÉ°��µ�Á�}��»¦�·��Îµ®�nµ¥­·��oµ°»�Ã£�
�¦·Ã£� �¹É�Á�}�­·É��ÎµÁ�}�Ä��µ¦�Îµ¦��¸ª·� �¹�Á�}�®»o��¸É¤̧�ªµ¤­µ¤µ¦�Ä��µ¦���j°��´ªÁ°� 

(Defensive Stock) Ä�­£µª³Á«¦¬��·����°¥ ��µ�µ¦Å�¥¡µ�·�¥r �Îµ�´� (¤®µ��) (¦®´­
Ä��¨µ�®¨´��¦´¡¥r�º° SCB) ��µ�µ¦�­·�¦Å�¥ �Îµ�´� (¤®µ��) (¦®´­Ä��¨µ�®¨´��¦´¡¥r
�º° KBANK) �´�Á�}�­°���µ�µ¦�¸É­¦oµ�¤¼¨�nµÁ¡·É¤­¼�­»�Ä��¨µ�®¨´��¦´¡¥rÂ®n��¦³Á�«
Å�¥¤µÃ�¥�¨°� Â¤oªnµ�³Å¤nÄ�n��µ�µ¦�¸É¤̧��µ�Ä®�n�̧É­»�Ä��¦³Á�«Å�¥ �¦·¬´� �oµ��¼ 
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�Îµ�´� (¤®µ��) (¦®´­Ä��¨µ�®¨´��¦´¡¥r�º° BANPU) �¹É�Á�}��¦·¬´��¸ÉÃ��Á�n�¤µ�Ä��e 
2550 Â¨³¥´�Á�}��¦·¬´��¸ÉÅ�o¦́��µ¦¥�¥n°��oµ��¦¦¬´�£·�µ¨ (Corporate Governance) 

�¦·¬´�®�¹É�Ä��¦³Á�«Å�¥ �¦·¬´� �̧°̧�̧Áª·¨�r �Îµ�´� (¤®µ��) (¦®´­Ä��¨µ�®¨´��¦´¡¥r�º° 

BEC) �¹É��¦·¬´�Ä��¨»n¤�»¦�·��´�Á�·�Â¨³­´���µ�µ¦ Á�}�®�¹É�Ä� Defensive Stocks 

­µ¤µ¦�Á�·�Ã�Å�oÅ¤nªnµ­�µ��µ¦�r�µ�Á«¦¬��·��³Á�}�Á�n�Å¦ Â¨³�¦·¬´� Á�È��¦´¨¡´��µ 
�Îµ�´� (¤®µ��) (¦®´­Ä��¨µ�®¨´��¦´¡¥r�º° CPN) Ä��¨»n¤¡´��µ°µ­´�®µ¦·¤�¦´¡¥r �̧ÉÅ�o
°µ�·­�­r�µ�¤µ�¦�µ¦�¦³�»o�Á«¦¬��·��¸É�Îµ�´��´ÉªÃ¨�Ä���³�¸Ê 

­nª��¦·¬´��¸É¤̧ EVA �¦³�Îµ�e 2552 (Ä�o�o°¤¼¨�¹�¤·�»�µ¥� 2552) Ä� 10 °́��´� 

�o� Ç Á�}��¦·¬´��¸É¤̧¦®´­Ä��¨µ�®¨´��¦´¡¥rÂ®n��¦³Á�«Å�¥ �´��n°Å��¸Ê ADVANC CPF 

TOP ESSO SCC PTTEP BANPU CPALL TUF Â¨³ BEC Ã�¥�¦·¬´��¸É¤̧�́Ê� MVA Â¨³ 

EVA Ä�°´��´��o� Ç Ä��e 2552 Å�oÂ�n�¦·¬´��¸É¤̧¦®´­Ä��¨µ�®¨´��¦´¡¥rÂ®n��¦³Á�«Å�¥
�´��¸Ê�º° PTTEP ADVANC SCC CPALL BANPU Â¨³ BEC 

��­¦»� 

 Á¤ºÉ°¡·�µ¦�µ�¹��¦·¬´��¸É¤̧ MVA Â¨³ EVA ­¼�°¥nµ��n°Á�ºÉ°��¨°��nª�Áª¨µ�¸ÉÁ�È�
�o°¤¼¨Ä��µ¦«¹�¬µ�¸ÊÂ¨³�n°�®�oµ�¸Ê Å�oÂ�n�¦·¬´��¸É¤̧¦®´­Ä��¨µ�®¨´��¦´¡¥rÂ®n��¦³Á�«
Å�¥ �´��n°Å��¸Ê�º° PTT PTTEP ADVANC SCC RATCH SCCC BEC Â¨³ BH �³Á®È�Å�o
ªnµ�¦·¬´��¸É°¥¼nÄ�°´��´��o� Ç öª�Á�}��¦·¬´��´Ê��Îµ�¸É¤̧�{��´¥¡ºÊ��µ��¸ �´��´Ê�®¨´��µ¦�°� 

MVA Â¨³ VBM �¹�­°��¨o°��´��µ¦¨��»�Á�·�¤¼¨�nµ (Value Investment) �µ¦«¹�¬µ MVA 

Á¡ºÉ°�¦³Ã¥��rÄ��µ¦¡·�µ¦�µ�µ¦¨��»� �³�nª¥Á�}��o°¤¼¨­�´�­�»�Ä®o�´�¨��»�Å�o�¦µ�
�¹��ªµ¤­µ¤µ¦��°��¼o�¦·®µ¦Ä��µ¦­¦oµ�¤¼¨�nµÁ¡·É¤Ä®o�´��¦·¬´��¸É���¦·®µ¦°¥¼n �°��µ��¸Ê
¥´�­°��¨o°��´�Â�ª�¦·®µ¦Á�·��¦¦¬´�£·�µ¨ (Corporate Governance) �̧É­µ¤µ¦�¨� 

�ªµ¤Á­¸É¥�Â¨³�o��»��µ��µ¦Á�·� Â¨³­¦oµ�¤¼¨�nµÁ¡·É¤Ä®o�´�°��r�¦  �¨°����µ¦«¹�¬µ
�oµ� Balance Scorecard �¹É��oµ�³­¦oµ��ªµ¤­ÎµÁ¦È��µ��µ¦Á�·��³�o°�Ä®o�ªµ¤­Îµ�´��´��µ¦
�ÎµÁ�·��µ��°�°��r�¦Ã�¥¦ª¤  Å¤nªnµ�³Á�}��oµ��µ¦�¨µ� �µ¦�¨·� �µ¦¡´��µ�»�¨µ�¦
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Â¨³�ªµ¤�Îµ�µ��°�Â¦��µ�  Â¨³�µ¦­¦oµ��ªµ¤¤´É��´É�°¥nµ�¥´É�¥º�Ä®o�´��¼o�º°®»o� �³�ÎµÅ�o
Ã�¥�µ¦­¦oµ�¤¼¨�nµÁ¡·É¤Ä®o�´��¦·¬´�Ã�¥¦ª¤ 

 �µ¦¡·�µ¦�µ�µ¦Á�¨¸É¥�Â�¨��°� MVA Ã�¥¦ª¤¥´��nª¥Ä®oÁ¦µ�¦µ��¹�¡´��µ�µ¦
Â¨³�µ¦Á�·�Ã��°�Á«¦¬��·�Ã�¥¦ª¤ Á�n� �e 2551-2552 Á�}��e�̧É�n°��oµ�¨Îµ�µ�­Îµ®¦´�
Á«¦¬��·�Ã¨�Â¨³Á«¦¬��·�Å�¥ �¹É�¡·�µ¦�µÅ�o�µ� MVA �̧É¨�¨��°��¦·¬´��´Ê��ÎµÁ�º°�
�»��¦·¬´�Ä��¨µ�®¨´��¦´¡¥rÂ®n��¦³Á�«Å�¥ ¥�Áªo��¦·¬´�Ä��¨»n¤­·��oµ°»�Ã£�Â¨³
�¦·Ã£� Â¨³�¨»n¤�´�Á�·�Â¨³­´���µ�µ¦ �¹É�Á�}� Defensive Stocks Á�ºÉ°��µ�­·É��ÎµÁ�}�Ä�
�µ¦�Îµ¦��¸ª·� Å¤nªnµ�³Á�}��nª��n°Á�ºÉ°��µ�ª·�§��µ¦�rÁ«¦¬��·�Ã¨� Â¨³­�µ��µ¦�r
�µ¦Á¤º°��¸É�n°Á�ºÉ°�¤µÁ�}�Áª¨µ®¨µ¥�e  öª�Á�}��{��´¥Á­¸É¥��¸É�»��¹�£µª³Á«¦¬��·�Ä��e 
2551-2552 �¹É�­µ¤µ¦�­³�o°�°°�¤µÃ�¥¦³�´� MVA �̧É¨�¨��°��¦·¬´����³Á�¸¥�Ä�
�¨µ�®¨´��¦´¡¥rÂ®n��¦³Á�«Å�¥ 
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