
~I "" ..
u~~fllAfl~~'t1~1'1'1V41W"l1fi

t4 a '1'1 fl1~~'I'I't1UU~~fla'UD~fl~~U"lJa'l'l'U'iti't1U~~flU~1G1 (w,j'U~ 2)
'I 'I

alt/{~eil'lJl"i1~11J<"1111J1'lJ1Jl~"jl 6 1Jl~"jl 28 LL"'~1Jl~"jl 33(9) (-n) LL~~1I\j')~')1"lfUtytY~

u')~n'lJ~l~ 1I\j.~. 2535 :;~1J'lJ~~ilm'in')~'Y\'il~1I\jlru'lftfaanU"j~nl~nl\-1'lJ~m"j"'~'Y\'lJU"j~naU5"jti"il~'lJ

'lJa~u'i';;'Y\U'i~n'lJ~l~ (wUU~ 2) 11~~~a 1uif

-ifa 1 u'i~m~if1 \-11-iiu~lPi'uJ~LL~1'lJ 5~"iIlnl'lJ~U'i~m~1 'lJ')l"lfn"il"ill'lJL Un'Ml L U'lJrlI'lJ 1 U.
-ifa 2 1 'lJu"j~m~if

"u')~m~m')"'~'Y\'lJ" \-11Jl~<"1111Jil u"j~m~n"j~'Y\')1~1I\jltU"lftf L~a~ m'i"'~'Y\'lJ..
U'i~nau5"jn"il~'lJ-na~u'i';;'Y\U'i~n'lJ~1~ "'~1'lJ~ 20 ~"'1<"11J 1I\j.~. 2547..

-ifa 3 1 r1'~n L~niJ~l1JAlil "r1"lJn" 1 'lJ-ifa 2 LL ~~u')~m~m"j"'~'Y\'lJ LL"'~ 1 \-11-ii<"1111J

~a 1uifbb'YJ'IJ

"",,;'Un" Vf3Jl~~113J'j"13J5--1 ,,;'UnLL U'L'!--1'd.tllW Vf~a 1 'U-alAruLL'dV1--1~'t15~~~.fia,,;'Un.." .." OJ .."

Vf~a 1 'ULL'dV1--1~'t151 'Uc.J'L'!U'j"~ l~'lI'U~LtiV1~lf1~'UQ (DR) V113Jf1fJVf3JlrJilt/11~Vfaf1't11W6LL'L'!~~ 'L'!lV1Vf af1't11w6
4 ., .,...J .J "".1 .

Vf'j" a1-1'L'!f1't1'j"w ~ a'U ~13J 't1'UlrJ't1~ L 'UU'U u'j"~m A mVf'U V1"

'lia 4 1";~f1Laf1~113J1'U (21) tJa--1'lia 3 LL~--1U'j"~mAm'j"'L'!--11'J'U LL'L'!~1Vf'-lf~113Jliia1uifLL'YJ'U
.,4 ., ..

"(21) 'lfa'd'L'!lf1aa3J'YJ'j"wrJ"

'lia 5 1";rJf1Laf1~113J1'U (24) tJa--1'lia 3 LL~--1U'j"~f11Y1m'j"'L'!--11'J'U LL'L'!~1Vf'-lf~113Jliia1uifLL'YJ'U

"(24) m'j"'L'!--1'YJ'U1'U a-N--1V1113J't11W 6"..

'lia 6 1";rJf1Laf1~113J1'U (5) tJa-3'lia 4 LL~--1U'j"~mAm'j"'L'!--11'J'U LL'L'!~1Vf'-lf~113Jliia1uifLL't1'U

" ( 5 ) .fiaW'UDU~'j" ,,;'Un Vf~at1L~'U ~--1aaf11V1~1~'Ul'L'!liil-3U'j"~L't1AVf~a1~1'dlVfti~.."

~l~U'j~L'YIA"

-ifa 7 1iL~3J~113J~a 1uifLtJ'U (7) 'lJa-3-ifa 4 LL~-3U'j~mAm'j'a-3'Y1'U." ,
"( 7) .zja'l-1Ul CJ 'a-3'Y1'U'lJ a-3fl a~'Y1'U'jl3J~'i)~'Y1~ L U CJ'U 1 'U ~l-3U 'j ~ L'Y1 A".. "

-ifa 8 1iCJflL~fl~113J1'U-ifa 8 LL~-3U'j~mAm'j'a~'Y1'U LL'a~1'1-11if~113J~a1ui1LL'Y1'U.
" I

"-if a 8 m'j'a-3'Y1'U.zjai'U i'Un 'lJa~1.J'1';;'Y1~ln~ 'I-1~a'l-1U1CJ'a-3'Y1'U~arlj)lCJ1vim'j
...'II .'II

~~m'j'lJa-31.J'1';;'Y1~~m'jfla-3'VJ'U'jlCJ1~'jlCJ'I-1~-3l9113J-ifa 3(8) m'j1iQ~3Jl9113J-ifa 3(14) i1~ (19) m'j1iL-lfl
, " I

'V1-j'V4rcJ~'ULL 1.J1.J~'dolJ~l9113J-ifa 3( 2 2) LL'a~m'j 1 iL-lfl.zja'j[)V113J-ifa 3 (2 3) arll-31~arll-3'1-1i1~'I-1~a'l-1'alCJarll~LLri
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1J~~n1~1J~~t'I~~~
" ,

L1ULLVI

(1) m~fsrJi'U'/JrJ~'U"'3';;'VI'tJ~~n'U-l1iVl'l-1~rJ'U"'3';;'VI'tJ~~n'Ui'U1Y1i{rJVllaJiirJ,

19(1.1) 5~ (1.3) , ,

~~ti",'tJ~~n'Ui'U1Y1i{rJ LlilrJ~l'U~l~ VIlaJiirJ 19(2.1) 'l-1~rJm~fsrJ..r'U'/JrJ~'U"'3';;'VI~lnlil~1rJ1:;'U 1'UrJ~tl:J1V1'tJ~~flrJ'U

j)~ti""l-1-afl'VI:;'Wtf'tJ~~Lfl'VI~lilm~flrJ~'VI'U~l~ VIlaJii rJ 19(2.2) 'l-1~rJm~fsrJi'Un'/J rJ~'U"'3';'VI~lnlilfllrJ 1rJ1, , , "

19(3.1)

(2) m~fsrJ'l-1'l11rJ'ii~'Y!'UVllaJiirJ 19(4.1)
"

(3 ) m~.ZfrJi'U i'Un'/JrJ~'U"'3';;'VI~lnlil 'l-1~rJ'l-1'l11rJ'ii~'VI'U LlilrJ 1-lfL~'UflrJ~'VI'U, '" "
,~ I J

~1'ULf)'U~1~~1'U'VI21"

-lieJ 9 1~1.IflLafl~11~1'U-lieJ 10 LL~~tI'j~m~m'j~~'VI'U LL~~1'V11-if~11~liieJlt1ifLL'VI'U.
"-lieJ 1 0 m'j~~'VI'UtI'j~fleJU5'jti'.iJ~'U'lJeJ~U~,;"VI~1~tI'j~m~if u~'t:f'VIvi eJ~~~'Yil..

LL~~vi eJ~LL-ti~ 1 ~

'j~LU1.lU15t1nu~vi~fl~111'llfLtJ'U lt1~l~'VIaflLflw.,y, 15m'j LL~~Lif)'U 1'lJ~

'Ul1.1'V1~L U1.I'UtI'j~m~fil'V1'U~ LL~~ 1 'Ufl'jW~'Ul1.1'V1~L U1.I'UL -H'Ut'1'~ ~1'j 1'llf31m'jtl::utl1~'j~L U1.IU15t1nu~~laJ

oJ 1 "~" 0 ~ 1 "",,: 1 .,I .,. 0
1'j'j~'VI'U~ 'VIU'j'lt'VI~l L 'U'Ufll'j t1LL~lL~'j'o;Jill1.1 'U'j~1.I~Ll~1'V1'Ul1.1'V1~L U 1.I'U mt1'U ~

'U eJfl'.iJlfl m'j~~yjl'j~L U 1.IU15t1nu~ LL-£il1'llfu~'t:f'VI~ ~ 1 ~31'j~uum'j~'jl"i1t'1'eJU

LL~~~lU~~ill1.11 'U'lJ eJ~u~';'VI1 'Um'j~~'VI'UtI'j~fl eJU5'jti'.iJ~'U'lJeJ~U~,;"VILL~~ 1 'U~1'U ~'U '1 ~Lfi1.l1-lieJ~i(~-Iji'U5...
., ., o'~'" d 1 J .,. tI 0 1 .,..,1 .,...:
n'U~l~'VI~flLflW'i'1 15m'j LL~~L~eJ'U 'lJ'VI'U11.1'V1~LU1.I'U 'j~m~mt1'U~ LL~~ 'Ufl'jW'VI'U11.1'V1~LU1.I'ULt1'Ut'1'~~1'j

1'llf31m'jtl::utI'j~'j~uum'j~'jl'.iJt'1'eJU LL~~~lU~~ill1.11 'U'lJeJ~U~,;"VI 1'llfu~,;"VIvil L U'U m'j 1'llf LL-£ilL~~'.iJill1.11 'U..
,'" .,. 0

'j~1.I ~ L 1~1'V1'Ul1.1'V1~ L U 1.I'U mt1'U ~

L,:oiaL~3.JU~~~'VI'fi.f)1V41 'Um~{i)LL~ 'Ul~'VI~L,j~'U31eJl'Ul"i1rll~'U{i) 1.Jr.Ya-au1JW:lf" " v, , .., ..1"... ~ """ ~.. "" 1 ..". I
~ua'L!tyl{i)'VI (i)~UA113.J L~'U"lfaU"i11fl'Ul~'VI~LU~'U~13.J~~flLflru'J1 15m~ LL~~L-.3a'U "lJ'VI'Ul[JY1~L u~'Uu~~mVl

.~I ". I ~ 1 ..~". I ~ "'~1 ., "d d
m~'UYl Lu'U~u~~L3.J'U~~uunl~~1U~3J.f)1[J 'ULL~~~~LU~U15u!]U~ 'U{i)1'Um1~-.3fJ'ULL~~{i)1'Ua'U '1 Y1
, , ..." ""., ,,, ~.. "" 1 ..".1. 1 ",

Lfl~1"lJa-.3~~aa-3.JV4'U5fl'U~13J~~flLflru'l'l 15m~ LL~~L-.3a'U "lJY1'Ul~Y1~LU~'Uu~~mVlm~'U{i) LL~~ ~a--.3

Li'ULLl?i., ..,

...". I , ~.. d 1 d ..
f11~~t,JflV4'U~13.J fl~3.J5~~3.Ju~~fl'U.f)~"i11fl'Ul~Y1~ L U tJ'U ~l3.J~~fl Lflru'J1 15m~ LL~~L-.3 a'U "lJY1'UltJY1~L UtJ'U"

u~~mVlrll~'U{i)"

.lJfJ 10 L'l1iJflLaflI'l11aJL\.I.lJfJ 14 LL~~U'j::mY1m'jG1~YI\.I LLG1::Lr11-li1"111aJvifJlut1LLYI\.I." " I
".lJfJ 14 m'j.zrfJ'l1\.1"lJfJ~u'1MYI-qjln{j){j)laJ.lJeJ 3(8) u'1';;YI'iiJ:::olffJlrJ{V11aJL~fJ\.Il"lJ.

~--1t;if) 1ud
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I .,. .,
(1) -H'U~"ilCil'YI::L UEI'U 1 'U~~1~t-15f1'Y1:j'Wfl 1-H-lfa 1~1~Eli5~1JYiIPi1-l(-3-lfa..,

'lJ1E1aV11'U';;~ (automatic order matching)

(2) -H'U~~lr/1"ilV1'Y1::L UEI'U 1 'U~~1~t-15f1'Y1:j'Wfl 1-H1J~'J"i'YI.ffa 1~'1 'U'11~1~11.
m'1LGf'U a'lJ1E1LLriU'1::'lfl'lf'Uv1'11 U (public offering) ma~31m'1L~'U a'lJ1E1LLriit f1 ~-3'Y1'UU'1::LfI'YIGft11U'U L U'U

m'1f111u lCilEl~lr/1L"ill::"il-3~t11U'U 1~~t11U'Ut-1rl-3

(3) m'1.fia-H'U'Uaf1"illf1 (1) LL~:: (2) "il::CJia-31r/1:j1J~11aJL-H'U'lfa1JLu'U.
...~ ..~J' ...'" 11 1"" cj1 "

t-1'U-3(ta"illf1'U1E1'Y1::L1JEI'U 'YI-3'U'U1E1'Y1::L1JEI'U"il::mt-1'UCilL-3a'U 'lJ ~ '1 1~1E1f1 ~

-na 11 1-HElf1L~f1 (3) 'lJa-3-na 18 LL~-3U'1::mAm'1~-3'Y1'U

-na 12 1-HElf1L~f1~11aJ1'U-na 19 LL~-3U'1::mAm'1~-3'YI'U LL~::1t-11oij~11aJ~a1utiLL'YI'U.
"-na 19 m'1.fia-H'U -H'Un 'lJa-31J~';;'YI~ln~ t-1~a,.,ti1E1~-3'YI'U ~laJ-na 3(8) 1J~';;'YI..., .

"il::.fia 1r/1~laJ Lia'U 1'lJ<i1'-3~ a 1 uti

(1) nl~~aiu~a~U~M~~~~nu~i~~~aU~M~~~~nuiulAfi~ U~~~.
.,j' 1 !'1'~" ~ 0 .,.J 0 .:: d., .,., 1 '~ .,

~~'lfa ~ L1JLnU~afJ"'~(1U~ a~~lU1U~U~aan~1~UlfJ~~~ ~~LL"'~L1J f)~11JnU~n~lfJ LL"'1~ a~ ~LnU~afJ"'~..
~u~a~~u~:;'V4t1~a~u~M'YI LluLLt'i

(1.1) m').fffJ~'U'lJ fJ-31.J'1';;'Y1tJ')~n'U~lVl\'1~fJ1.J'1';;'Y1tJ')~n'Ul'Ul\"1f{[J
..,

1~ £J 1i:;1.J All JJ L -H'U'lffJ1.Jvl f) 'Ul [J'Y1~ L,j [J'U l~fl fJ'U 37&1 :;~JJ'U VI~ LL~~1.J '1';;'Y1v~r;i fJ-3"i1l\'1lll fl~'U ril'U~ Ln'U
1 oJ "'. ,., 1 ,.. ., ~I ...,... d.¥

fllfl 'U')~fl~Ll~l'Y1'Ul[J'Y1~L 1.Jfl'U m\'1'U ~ LLVIVI fJ-3 JJ Lf)'Umu'U1.JLLVll'U'Y1'lffJ
" I "

(1.2) m')olffJ\f'U'lJfJ-31.J'1';;'Y1tJ')~n'U~lVl l~[J~iVl qtJ')~5-3rf1L ~ fJolffJ

nvm') 1~[J 1~:;1.J AllJJ L -H'U'lffJ1.Jvlf)'Ulfl'Y1~L ,j[J'U l~[JfJ'U37~:;~JJ'UVI~ .fI-3d'Ul[J'Y1~L,j [J'Uv~fil\'1'UVlLifJ'U 1'lJ

1~ 111~lfln1~ LL~~m').fffJ~'Uril'U~Ln'U 1 \'1'-liL~'Uf)fJ-3'Y1'Uril'ULn'UVllJJ'li'fJ 47..
(1.3) m').fffJ\f'U'lJfJ-31.J'1';;'Y1tJ')~n'U~lVl 1~[J~iVlqtJ')~5-3rf1L~fJm')

l~£JfJ'U37~:;~JJ'UVI~ .fI-3d'Ulfl'Y1~L,jfl'Uv~fil\'1'U~LifJ'U 1'lJ 1~ 111~1[Jn1~
., .,

(2) m')olffJ\f'U'lJfJ-31.J'1';;'Y1"i1ln~ 'UfJf)vlf) (1) 1.J'1';;'Y1v~-Z1fJ 1~1ajLn'U

..
'lJ fJ-3~'U 'Y1:;W rJ'lJ fJ-31.J'1';;'Y1 L 1'U LLt?i

( ) J'" =". ., d. I = ., ~I .I 'i ..
2.1 m')'Zff)'I-1'U.lJf)~U"j~'V1~ln ~'V1u"j~n f)un~m"jf)'U L u'U u"j~ LfJ"lf'U.

lJif)i)"jti~u"j~n'U:Si~'I-1~f)i)"jti~u"j::n'Ui'U1AflfJL~fJa1'U"j1~ L~fJlvi1U~11~L-M'U"lff)ULtJ'U~if~af)~ln..
'UlfJ'YI::LUfJ'U vf~if'UlfJ'YI~LU~'U~::rll'1-1'U~Lif)'U l-n 1~ '11ivi1fJnlvi LL~::m"j.fif)'iJI'Ua1'U~Lti'U 1 'I-1'-ifL~'Unf)~'YI'U..
.~ "

Gf1'ULfl'U~1~-nf) 47

(2.2) m1.fif)1fU'lJf)~'U1';;'t1-;)lnYl~1rJ{:;'U1'Uf)~t:yl(?lU1::f1f)'Uq"1ti~
., ., ..u ., ., ..Qd .J 1 ,J d U .

\'j~f1'YJ1V4rJ "1::L.f)'t1~Ylm"1f1f)~'t1U11)J Yll)J\'j~f1Lf1fU'I-11Dm1LL~::L~f)U 'lJ't1UlrJ't1::L'UrJU "1::mAm\'jUYl.
LL~::m1.fif)r1urilu~Ltiu 1 \'jl-'f1L-.:aUf1f)~'t1UrilULtiU(?ll)J.lJf) 47..
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(3) m')~eJ,"\Jn'lJeJ-3U~":;'Y1~lnVl U~":;'Y1"iJ~~eJ 1rJ1li113JL1eJ\J 1'lJv1-3~eJ 1tJt'1'...
(3.1) m')~eJ,"\Jn'lJeJ-3U~":;'Y1~lnlil i11r11li11~')-3m')LL tJ~-3~\J'Y1:tVjrJ...

L u\J\1-an'Y1:;Vj rJ~Ul11r11rJ1i1-3~1\J1\J 1 tJ1'lf1 \J 1~')-3m1'lJeJ-3')1'lfm') eJ-3Am1\1~eJ:;~iffl\1ti"iJ~ijniJ\13Jlr1
vv v vv V I

L\lVjl~~liIci}-3:n\J U~';;'Y1"iJ~olfeJ 1VllVlrl1,j~lnVl~1\J1\J 't1'-3u,"\Jnii\JrJ1eJ-31r/1:;ua\Jv1U~113JU1L;geJiieJ (issue...
rating) 1,j~lnil A \1~eJL~rlULvil

(3.2) m'j.ffa111Jn'lJa~'U"1';'YI"iilnVl1Jafl~lfl (3.1) 'U"1';'YI~::.ffa 1rJ1."
1~ Ln1J{ atJ ~::~~'U'lJ a-3 3J ~ 1P11111J n~1rJI a afl"iil'i'lUltJyf~'i'l3J Vl'lJ a~'U"1,;"YI"iil n Vlt!1J yf~,i 111J nm a r.r a a fl-M1J n" ." ." " ."
t!1J~a~ 1rJI~'Ua1J~'UY1113JU1L~ai1a (issue or issuer rating) 1~~lflil BBB- maL,;tJ'UL'Yil fl'jru\f1JQ~

aa fl 1VltJ'U"1,;"YI"iiln Vl~1rJI~'U a1J~'UY1113JU1L~a~ a 1~~lflil'j::~'U~nl'i'l1JVl-li1-3~1J 111J nt!1J~ a-3nl'i'l1J Vl111 r.r
." "

'YI'j-3-M1Jn31~'YIB11J m'j~'U'l11'j::'i'li1l~ rJI atJflil L-.?Jl'i'l,iG'f117wvt11 U." v
., .,., +4"" ..4"'~ ~"'.'"

m'j'll'a'i'l1Jfl(;ll3J (3.2) 1J LL~::m'j'll'a(;l1L-31J'lJa-3'U'j~'YI~lflVl
."

(;Il3J-li a 18 Lrl a'j13Jn1J'YIfl'U"1,;"YI"iiln(;lLLi1~ a-31~ Ln1J{ atJ~::~~'U'lJ a-3~1J'YI~Y4ii"lJ a~'U"1,;"YI.
(4) m'j.ffa'i'lU1tJ~~fJ1J 'U"1,;"YI~::.ffa 1rJI(;I13J L~a1J 1'lJ~-3C;! a 1u,i

(4.1) 'i'lU1tJ~-3fJ1J'lJa-3fla-3fJ1J'j13J~nl'i'11JVl1J1fJ'UltJm'j~-3fJ1J11J
+ .,J ., ., .,

""' 1J 5U(;l'j~~'Ul~ 1 'YItJ rl{1 L~1J Y1-a-3 (;I 'jl G'fl'j'YI 31 fl 'j::'YI'j1-3m'jY1-a-3 ~lU'j::n 1J L~1J ~1J LL~:: Vl afl L ~ tJ'IIi'-3"iil1J11J
I .,

,,",1J 5U (;I 'j'i'l~ a111J n'lJ a-3 a~ Am'j'i'l~ a~~1 G'fl'i'l n~ ,,",1J 5U (;I 'j'i'l~ a111J n.2f-3 a afl 'i'I~ a ~lU'j::n1J 1(;ItJ a-3 A fl'j'j::'i'lil-3." ..."

..
U'j::L 'Y1A 1 'YItJ L~1Jr.Jlfl51J1Y11'j 'j13Jn1J 1~ ~lflil{atJ~::L~ Vl~'U'lJ a-33J ~ 1P11'YI~Y4ii'~1JG'f'YIB'lJa~fl a-3'Y11J'j13J 'U"1-H'YI" ..

..
(4.2) 'i'lU1tJ~-3fJ1J'lJa-3fla-3fJ1J'j13J~nl'i'11J(;I1J1fJ'UlfJm'j~-3fJ1J11J

., ..,
(;I'jlG'fl'j'i'li11~ ~l flil{ a tJ~:: L ~ Vl ~'U111'lJ a-3 3J ~ 1P11'YI~W ii'~1J G'f'YIB'lJ a~ fl a-3'Y11J 'j13J 'U"1-H'YI~::clfa 1Vl1~ Ln1J{ a fJ~::

" ..
I .,

G'f13J~'U'lJ a-3"iil1J11J 'i'lU1 tJ ~-3'Y11J'; a a fl"iil'i'1Ul tJ'IIi'-3'i'13J Vl?J a~ LLc;! ~::fl a~'YI1J 'j13J..
(4.3) 'i'lU1tJ~~fJ1J'lJa-3fla-3fJ1J'j13J~nl'i'11J(;I1J1tJ'UltJm'j~-3fJ1J11J

(;I'jlG'fl'j'i'lul~~lflinatJ~::111~'U'lJa~3J~1P11'Y1~\"Iii'~1JG'f'YIB'lJa-3fla-3'Y11J'j13J 'U"1';'Y1~::.ffa1Vl1~Lti1J{atJ~::~~'U" ..
.I ..1. I .'; I

'lJ a-3~11J11J'i'l1J1 tJ ~-3 'YI1J 'YI a a fl~l'i'l1Jl fJ'YI-3'i'13J Vl'lJ a-3 LL(;I ~::fl a-3'Y11J'j13J..
(4.4) 'i'lU1tJ~~fJ1J'lJa-3fla~fJ1J'j13J1Jafl~lfl (4.1) (4.2) LL~::

(4.3)

'U"1,;"YI~1rJI~'U a1JW1(;1~lfl1JltJ'YI::L ~tJ1J 1 -MrlIl'i'l-a fl'YI~Y4 ii' 'i'I~a~Vl
.v

.I """ 1.", I ,., """" """""

3(34)
.,, .'" .'" '" '" ..'" '" ..4 I

Lu\"ll ~'i'l1J1tJ ~~'YI1J~1 fl G'fl1J fl~l1J Y1 ru::fl'j'j3J m'jmfl'U'i'I ~ fl'YI'j\"l tJ LL~::(;I ~l Vl'i'l ~ fl 'YI'j\"l fJ G'f13Jl'jtl'll'a'i'l1J1 fJ.
~~fJ1JLn1Jflil~nl'i'11JVl1111J (4.2) (4.3) 'i'I~a (4.4) 1rJI 1(;IfJ1-liL~1Jfla~fJ1Jri11JLn1J(;I13J-lia 47 LL~::1rJI'}{'U

Y1113J L \11J'lfa'U L tJ1J'i'lii~~a~lfl1JltJ'YI::L ~tJ1J yf~,i1JltJ'YI::L utJ1J~::nl"'1J (;I L~a1J 1'lJ 1(;1 11irJI1tJn1rJl
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" ,.., ..~.,
m~'lfa",'tJ1rJ~~'YI'tJV113J (4.2) (4.3) LL~~ (4.4) L3Ja~13J'YIf)U~M'YI..

~V1m~f) a~'YI'ULLa1rJ1 a~ 1aj Lti'tJ{arJ~~~~1.J"lJa~~'U'YI~\"Ir1"lJ a~u'i';;'YI".
ia 13 1..rrJf)Laf)Y1113J1'Uri1'U~ 8 LL""~U~~mAm~~~'YI'U LL~~1",lifY1113J~a 1U\1LL'YI'tJ.

..,;
"'d1U't1 8

tifJU 1'l1m~.z1'fJ'dalf1fJfJ3-J't1i'~tJ

-ifa 29 m'j.zra~~lflaaaJYI:';'V4r1V11aJ-ifa 3(21) U~';YI"i)~.zra 1rJJ~1J.JL~a\A 1'lJ

rJi~l1ia 1t1if
., .., Q.,J 'i

(1) """,L'llf) eJeJ~'Y11\"1tJ" \-1~ltJA11~11 "",L'llf)l::~~L~1J eJ eJ~'Y1 eJeJf) L~U
I " " " ,""" ., ., "" '" I .1 'i ";:1 "'.,.. "'~ Q1""

51J1Al1'Y1~f).fJ\-1~ltJ Lu\"ll~"iJ~~~'lJ1J ~ml"iJltJ~L'lUl~ LtJ'l51JL u1J ~ eJf) L 'UtJL~eJA11Jm\-11J~ LLL'I~~ t'I'Y15 ~1'U

L~1Jl1~iL'lLtJ1J~1~ '1

(2) m~'1f1.J f,J~U~:; IfJ'lftimaL'-5'U~l~l~"iJlfl"'~lflaa2J'Y1'1fV4rJ 1..;'1.J1,;{'Y1"iJ~

LLi~n1.JD'U1Al~~a afl"'~lfl L ~ a'1f1.J f,J~U~:; IfJ'lftimaL'-5'U~l~l~ 1 'U'U12J1.J1,;{'Y1L 'YilJ'U"
(3) 1.J1,;{'Y1"'12Jl~f).zi'a"'~lfl f)a2J'Y1'1fV4fJ1vi~12Jvf~ ii'U laj Lti'Ufau~:;\-1d-3"lJa~

a'U'VI:;~f1'lJ f)~'U~';'VI"

'lIa 14 L'lfrJf1L~f1~113JL\A (2) 'l/a~'lIa 33 LL~~U'j::mAm'j~~1'J\A LL~::L..,1-li~113JvialudLL"'\A

"(2) 1J1,;',.,"i1:: L'lfLolflfJa MLLvi~::'jlrJLU\A~1'U1\AL~\A laj Lti'U-rarJ~::Lnl~1J'l/a~'jl~l
"

V1~lV1'l/f)--1'j"~ii'U"

, "
'lie) 15 1-MCJnL~nY1dl1J1'Ucid'U-ti 11 LL~~U'J~mAm'J'i'I~'V1'U LL'i'I~1~liiY1dl1Jvif)1UULL'V1'U,

"ri1U.fi 11

tielU 1-nfl11a\1tlULUeI a\1m~a.Jtli~tf,

-lIa 34 m~a~'YJ1J11Ja~~m~~'YJ:;V'4r1 ~l~-lIa 3(24) 'U~';;'YJ"iJ~~lL,j1Jm~lvivi~'if

(1) m~ 1 ~L-dla~~m~~'YJ:;V'4r1~L tJ1J~";lm~'lJrJ~'U~t;"YJ~l~~l~~l 3 3( 9)
, I

(n) 11Jri11J~ii~~1~'-lfGl'af.J 'VI~aa-N~m~~'YJ:;V'4r1~'U~t;"YJvr a~~1'V1'll1f.J~1~~1~~1 34

(1.1) 'U~t;"YJa1"iJ1J:;'U1J~~a~~m~~'YJ:;V'4f.J1vi~1~A11~-.iJ1LtJ1J LL~vr a~.
aJ~11-lf~1f.J 11Jm~1J:;'U1J~~ 1~ Ln1JLL VI'~a~'VI~~-a11J'U1'YJ Li1JLL~lvi:;'U A11~ L ~1J'lI'rJ'U L tJ1J'VIii~~rJ"iJln1J1rJ.

d :, J' d 0 J 11 1"" G1 "
'YJ~L'Uf.J1J 'YJ~1J1J1f.J'YJ~L'Uf.J1J"iJ~m'VI1J~L~a1J 'lJ ~ 1 1~1f.Jn ~

(1.2) ~~f.J~L1a1m~1~Loli1Af~a~ 1ajLn1JGl'1~tI
J 4" 0 ., 4 .,..d" 0 I

(1.3) L~a'U~M'YJ1J1aGl'~m~~'YJ~V'4f.J'YJ~a~"iJl'V11Jlf.J~1~~1~~1 34

aan1 ~L-dlLL-a1vr a~ 1aj L tJ1J ~1J Gl'~~A~ am~~1'V1'll1f.J~1~~n~'VI ~1f.Jrl1'V11J~

(1.4) vra~A~~1Loli1LLa~~a1J~~ If.J'lI'ti~L 'VI~1~Gl'~ LtJ1J'YJ1~r/111Jn~

(2) m~';;~~1'V1'll1f.J a~~m~~'YJ:;V'4 r1~'U~t;"YJvr a~~1'V1'll1rJ~1~ ~1~~1 34
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1~rJ'41U1U L~u~1'li1 U m'J~l L UU m'Jvl~nal1vi a~ 1~ LnULL ~~~::'I-1~~-J1UU1'Y1 Liu LL~lvr:;Ur1112J L ~U'liaU L UU
.,~ ...';:J'..."/ 1 '" 1"" 0:11"

'I-1U~(favlnUlrJ'YI::LUrJU 'YI~U\JlrJ'YI::LUrJUv::m'l-1U~L~a\J 'lJ \,(7) 1 l~lrJn ~

(3) m'J~~'YI\Jw l1lJ\Jl aN~m12J'YI:;~tJ L ~ am'J'41'1-1'lllrJ'I-1~a 1.J Lolfl U1,;{'YIv::.
° 1" d 1 ., I 1olJ'

n~~Yll ~~l3JL-3f)\! 'lJ~-3~f) u\!

(3.1) 'U~';;'Y1~::~~'Y1'U'WWJ'Ul aa~m~3,J'YI1W (j L ~am'j~l,.,'tll[J,.,~a 1.:1,
L-611cJ1vi a~.,;'~~l L tJ'U 1~'j~ m'j'W WJ'Ulaa~m~3,J'Y11w{jti113,J,.,-afl Lfl ru-M i5m'jLL~::L~a'U l'l1~'Ul[J'Y1::L,j [J'U

U'j::m~fil""U~ LL~:: 1~'j~m'jvi'~flcll1vi a~ 1~1'U~11aJL o.1'U'lJ'a'U L tJ'U,.,ii~~a~lfl'Ul[J'YI::L ,j[J'U rf~if'Ul[J
4 0 .,j 11 1"" 1::1 "

'Y1::L'U[J'U~::m""U~L~a'U 'lI ~ "1 1~1[Jfl ~

(3.2) U'j::Lj)'Y1'l1a~ 1~'j~m'j'WWJ'Ulaa~m~3,J'Y11W{j~'U~,;"Y1513,Jl'jt1

~'U'lJa1'U~113,JL o.1'U'lJ'a'U~l3,Ju'j::m~if ~::via~LtJ'U l~'j~m'j-aflMru:: l~-afl~ru::,.,~~vi'~~a 1uif

(fl) eJl~l'jdliifl~l'U
.,j ('lI) eJl~l'jLwam'jWlru'lJ'[J

(~) eJl~l'jl'j~~l'U
I:: ~ "

(~) al~l'jLfl'UG1'U~l
.,I.. ..

(~) al~l'j'Y1Wflal~[J

(11) aa~m~3,J'Y11W{j~'U~'Ul[J'Y1::L ,j[J'UU'j::m~fil""U~

(3.3) aa~m~3,J'Y11W{j~'U~,;"Y1~::Ul3,Jl'W WJ'Ul L tJ'U l~'j~m'j'W WJ'Ul

eJi(~m~JJ'Y1:t'\"lrJt?llJJ (3.2) 1viLLn

(n) aN~m13J'YI:;~rJ~U1'l:f'YI1f/i:;ua'UrulV11~Lil'Y1~a.ffa'YI~a
.v

1f/i3J1L~a 1-lfr;fl'Y1:;Um'j"~~'YJ'Ut1'j"::nauq'j"ti~~'UVll3J3J1V1'j"1 3 3( 9) ('lJ) 1V1tJu~'l:f'YIf/i a~'tilL tJ'U 1~'j"~m'j"

W Vlj'Ula-f(~m13J'YI:;~tf~a11V1 t1t1'j"::a~r/,'YIifn L ~am'j" 1 \1 Lil.
('lJ) a-f(~m~3J'YI:;~rJ~u1'l:f'YIf/ia~'41'Y1tlltJVll1J3J1V1'j"1 34 ~--1

33(9) ('lJ) U1'l:f'YI~::'ti1

L tJ'U 1~'j"~m'j"WVlj'Ul aN~m13J'YI:;~rJ L ~am'j"'41'Y1tlltJma 1 \1Liln1f/i
( 1 d., ~ 1 ., ., ~.",
3.4) 'Um'j"tJ'U'lJa'j"U~113JL'YI'U'lfaU ~'j"~m'j"~Vlj'Ulaa~m'j"3J'YI'j"~tJ

LLvl~:: 1~'j"~m'j" ...
(3.5) U~'l:f'YIvl a~~Vll..;a1m'j"U1m'j"~113JL~tJ~LL~::afll~~cia~'lJa~

u1'l:f'YI1V1tJ'j"13J Vll3J'YIifn Lnru~ 15m'j" LL~::Lia'U 1'lJ~'UltJ'YI::LUtJ'Ut1'j"::mArll'Y1'U(il

(3.6) U1'l:f'YIvl a~~(ila'j"'j"rll1 'j"a::a3J 11LtJ'Ur;fl'j"a~L~a~113JL~tJ~a'ULti(il

~lnm'j"~~'YI'UW@J'Ula-f(--1m13J'YI:;~rJVll3J (3),i LtJ'U3J~~natJ~::5U'lJa~3J~~lm'j"~~'YI'U'j"13J'YIn 1~'j"~m'j"..." ..
~., ..: .,., ~ .",

(3.7) U'j"'\i'YI~::'lJa~113JL'YI'U'lfaU~~'YI'U~Vlj'Ulaa~m'j"3J'YI'j"~tJVll3J.
(3) ,i1f/ivlaLrlau1'l:f'YIa1aN~m13J'YI:;~rJ~f)a~'j"a~Vll3J3J1V1'j"1 3 3( 9) (n) aN~m13J'YI:;~rJ~via~'41'Y1tlltJ

~13J3Jl~'j"134 ..
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~1)J (3) if L~a11)Jn1.JLL-JllJia-311)J~~11~Lti1.J{atJ~~~Urrl'l/a-3L~1.J~11a-3\J1~n1.Jl{tJ~1)J)Jl~11 23 ru"
11.J ~1.J UUW-lfY1{-35~.vJl tJu .

(3.8) L~atJ)~ 1tJ'lfu1um)~lu1ru3J~lPil?Ja~ 11"1)~m)LL~~3J~lPila~ri1u
'II 'II

"
m~~~'t1u 1 U a a~'\II1'i3J't1~'\"jr1~ a L~ual~a~tJ)~nul{tJ~l3JtJ)~mAi1 1 i~lU1ru 1~tJ 1 ii)11"11tJ)~L~U~13J. I " ,
tJ )~mAUltJ't1~L U tJu L ~ a~ m)U)~L~U)11"11't1~'\"j r1~ULL~~~i1 ~U?J a~u'i,;"t1tJ)~nu'liiVli1 a an Vll3J 1"1113J 1 U

'\"j~~)l'lJ',j't"Y(ijvitJ)~nu'lii~ '\"j. A. 253 5 al~~U aa~~n3J't1~'\"jr1~u'i,;"VI1Jj'd13J1)t:1~1~'tiltJ lrj).f11tJ 1 U

rll~'J,J~)~tJ~L1~1~13J3J1V1)1 34 li~1'J,J1ru)11"11~viu 1~tJ lii)11"11n)3J5'Ul~n';l"1f~'d~\'i'ltJ al~~UalI"11~.
-ifa 16 litJnL~nI"1113Jl'U (?J) ?Ja~-ifa 38(6) LL~~tJ)~mAm~~~'l'JU LL~~1~liiI"1113J

~f) 1tJifLL'YI'U
., .,

"( 'lJ) n1w'v"iu DUVl1ma~U fJ1 Vl1-l{11Y11'lJltJ Y1:;~Vla~,!~11)JVI an L UtJr;)l~:;tJ

'-iJUf)~lU~1'11UlfU~aA1V1i(n'VI:;wEf (dirty price) Vll)J~tJ~';;'VI'-iJ::vif)~~11~~aA1V1i(n'VI:;wtJ1u (5) il~viu~

L&-ItJLL W~1V1tJtf)J1Y1)J VI a1 {11 VI 11 tf11V1U"1 'VItJ (ThaiBMA)"

ia 17 1-JtJnLanY111)J1u (2.4) (2.12) LLa:: (7) 'lJa~ia 42 LL..;~'ll1::m(j;1m1a~'YJu

LLG'I:: 1 Vl1 -l{Y111)Jvia 1 'll11LL 'VIU
.,I ., .,

"( 2.4) ~11'dl1'Y1f)1::'Y111~m1A~~A1U1::n'U L~'Url{'ULLa::~ eJf) L U1.I meJ

\1U11.1 G"i~'Y1'U'lJ B~f) eJ~'Y1'U11aJ~til\1'U~'U 11.1Ul1.1m1a~'Y1'U 1 'UW'UDU~1~~Ula 1 'Y11.1 i1L~'U~~~ ~11'dl1~ii..." ., ., .,
f)1::'Y111~ m1~~~ Al1.11::n'U L~'Url{ 'ULLG"i::~ eJ f) L U 1.Ivi'~~1'U1'U W'U DU ~1\1~eJ\'Jf'U n'lJ eJ~eJ~rfI m1\1~ eJ~~i'dl\1 n"iJ

OJ OJ ...,.,.,1 ~I Ad.. "0'.1 ., 1 ..'.1 .. 1'W'UDU~1\11eJ\1'Uf)'Y1Lu'U'df)aL~'UU1'Y1'Zf~eJeJf)\11eJ~lu1::f)'U ~1.IeJ~Af)11::ml~U1::L'Y1~\11eJeJeJf) ~1.1

L~'Ur.Jlf)

D'Ul~11 11aJn'U1aJ~1f)inB1.IG"i::L~~~U'lJeJ~aJG"i~1'Y1~'W11~'U~'Y15'lJB~f)eJ~'Y1'U11aJ

(2.12) \1U11.1G"i~'VJ'U'UeJf)"iJlf)\1U11.1a~'VJ'U~laJ (2.4)

(7) m1a~'Y1'U1'U\1U11.1a~'Y1'U~laJ (2.12) u'ii';;'Y1"iJ::a~'Y1'U 1rl{~laJLiB'U l'l1~~viB 11.1';...
(7.1) \1U11.1G"i~'Y1'U'lJ B~f) B~'Y1'U11aJ~"iJ~'Y1::L U1.I'U 1 'U1.11::L 'Y1~ u'ii';;'Y1"iJ::G"i~'Y1'U 1rJI....."' ..

V1~'U

(7.1.1) \-1U1iJ~~'YJ'U'lJa~na~'YJ'U11aJ~n1\-1'U~'U1iJU1iJm1~~'YJ'U1'U'I 'I 'I
" I '"

~ 11 n11 \-1 u1Jj \J11 ni11 afJ~ ~ L ~~ ~U r11'lJ a~aJ ~ Y)l'YJ'fWr1~'U n'YJ5'lJ a~ n a~'YJ'U 11aJ U ~';;'YJ"iJ ~c}1a 1~1Jj Ln'U 1a iJ~~
...'I 'I

n1aJ ~U'lJ a~-;11'U1'U\-1U1 iJ ~~'YJ'U ~ a a n-;11\-1U1 iJ.fI~ \-1 aJ ~'lJ a~ LL~ ~~n a~'YJ'U11aJ
'I 'I

(7.1.2) \-1U1iJ~~'VJ'U'lJa~na~'VJ'U11aJ~n1\-1'U~'UlfJU1fJm1~~'VJ'U1'U" , '" .
~ 11n11\-1U1Jj \J11ni11afJ ~ ~r11 ~U'lJ a~aJ ~ Y)l'YJ'fW r1~'U n'YJ5'lJ a~fia~'YJ'U11 aJ U~';;'YJ"iJ~c}1a 1~1Jj Ln'U {afJ~~U~U

...'I 'I
I '"., ...IV I

'lJ a~~1'U1'U\-1'U1fJ~~'YJ'U 'YJ a a n"iJ1""U1fJ'YJ~ \-1 aJ ~'lJ a~ LL~~~n a~'YJ'U 11 aJ
'I 'I

(7.1.3) \-1U1fJ~~'VJ'U'lJa~na~'Y!'U11aJ'U an"iJ1n (7.1.1) LL~~ (7.1.2)
'" I '"

'I 'I
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(7.2) "'~1tJ~~'YI'U"lJa~na~'YI'U~1~~v~'YI::LUtJ'U1'Ut'i1~U~::L'YIAU1';;'YIv::~~'YI'U...." ., .
1rJ)vi aL21 a lrJ):;tlfl11)JLJ1'JJ'lfiJ'UJ.1J'JJ.",ii~i1iJvlf)1Jlt.1),)::tUfJ'!J 't1-1i1 '!JlfJ~::I.i1tJUv::nl11Ufill.~aU 1rJ 1fi1 11ilifl£Jo11if"

ia 18 1\1tJnLan~11~1'U'lia 45 LL,,;~u~::mAm~~~'YI'U LL~::1",'iiA11~t'ia1uifLL'YI'U.
"-!fa 45 m1.ffaW'Ui1U~~:;~tll~ 1'Y1tJ W'Ui1UV1~"'1a..JI'Uft"lJa~a~r/lm~"'1a..."

:;~ial",nv "'~v~rj'Zla~U11';;'YIL~U'nU ~311V1f1U~::a~r/lL~am~-;;jl"'~ltJuafl~1"lfalrnl";;n~ V112J-!fa 4(3)..." "., ." .,
m~olfaW'Uti't"JV1~"'1a\1'U ftolf~ aan"'1a~lu~::n'U l~tJa~r/ln~~::",il~U~::L 'YIA V11~-!fa 4( 4) m~olfaW'Uij't"JV1~."+ , .,
..JI'Uft "'1a~1L~'U olf~aan 1~tJ:;~Ul~t'il~U~::L'YIA"'1a:;~ial"'t1vt'i1~U~::L'YIA V11~-!fa 4(5) m1olfa't"JV11." L~'Ur.Jln",~a..JI1Jft"lJa~i1'U1Al~ "'1a..JI'Uft"lJa~U11f"YI-;;jln~ ~aaf1-;;jl"'~ltJ'UiJf1~l"lfalrnl";;n~ V11~'lia 4(6)

." ."'" " ,
m~olfa"'~1tJ~1'Y1'U"lJa~n a~'YI'U~12J11vfl'YI::L~tJ'U 1'Uvil~U~::L'YIA V11~-!fa 4(7) U11f"YIv::olfa 1l/it'i a L21 a 1l/i:;u.. ., " .~ ~I CJ ~ ~ CJ 0 4 11 1 " " ~1 "

~11~L"'U"lfau~".;'.;"u~~avln'UltJ'YI;;I.';;UU 'YI~'U'UltJ'YI::L'UtJ'tJv::m""U~L-3a'U"lJ V1 1 1V11tJf1 V1

(1) WUi1UV1~ 1f'tJQ "'1avt1L~'U~~aaf11V1iJ:;~Ul~t'il~U1;;L'YIA"'1a

:;~ial"'t1vt'il~U~;;L't1f1V11~-!fa 4(5) JtJl/ia~ 1l/i:;'UB'U~'UA11~tllL~aoa (issue rating) 1~~lnil BBB..
+ "

",1aL11tJ'UL 'llil L11JLlR';;"..:5UV1~ ..JI'Uft "'1a~1L~'U,j"U 1rJ1:;'Ua'UrulV1vlf1n~~'YI1,)-3m~Aa~ 1 ..JILa'Ua"lJltJ 1 tJ." .v

u~~L'YI1'11't1tJ

(2) UW1L~titJlfl'jl1~f),rtin"lJf)~Dtil~11 'jI1~f),r'Un"lJf)~'U1~'t1-.;jlti'W ~1~'lif)." ."
, ,

4(6) vif)~lvi:;'U5'Uv1'UYll1~1l1L:Sf)i1f) (issue rating) 'jI1~f)D'Ul~11 'jI1~f)'U1~'YI-.;jlti'~ ~f)f)f)UW1L~'UtJlfl

", ..,. " ,,'" " , "., ~ '" ..,. .,. 1 ,. d .',',"'.;;)',','.."",,'..'" m=-' {;'<o"~.'a"Q')'),,,,",,"J("""'" (;rr..~r r~';~~\ "/OI,n')') nnn 'I~C;:;)"VI!"~II'VI'"-." ..W'(J~.V"Uf;)"""u"., uu.,u \.'"""""""""1'5/ "...v,.,... '-"-"-' ,..u".,~~ ia 19 1t'1UflL~fl~11~ 1'U'lif) 4 7 LL..;~'l1'j::mAm'ja~'YI'U LLa~ 1'j11'-lf~11~t;if) l'l1dLL't1'IJ

." "
--'lif) 4 7 m1a~'t1'Uol1f)":';ti~laJ'lif) 4 (2) 'U1';;'t1~~ol1f) 1~1WfJ 1-lfL~'Uflf)~'YI'Ua1'U Lt1'IJ...

-.;jl'U1'U1JJLt1'IJff)fJa::a'U"lJf)~L~'Uflf)~'Yl'IJa1'ULt1'U 1~fJLrif)11~ti"U'lif) 19(1.2) (2.1) (2.2) LLa~ (4)

111~'i{f)~ LLa::'lif) 46 LLa"1vi f)~ lJJLt1'Uff)fJa~,rla'U"lJf)~L~'Ufl f)~'t1'Ua1'IJ Lt1'UtTti".
U't1tuv..l~mii

-/fa 20 m~'ii~'YIutJ~~f1aU5~ti"il~U?Ja~U~~'YI~LtlU ltJ~lJJ,j~~mAf1~~'YI~1~'WltU'lfr1 L~a~..
LL\iil~Ltlu ltJ~lJJ.."., .,."

L~aU l?J~nl'YIu~ b1utJ~~mAi11iu~~'YI{;}lLiium~\iialtJ1rJ}Lwu~aUill~~'YI~aaU~~U~L1~1~~f1-Wu b1u".,"' d" "'
~t"Yt"Yl1-1~a?Ja~f1'ii~UU

u~~mA ru 1'U~ 3 2549
~

~)i'fJ~,

'" '"
('-Iltlm~f~ f1r1\P1~ill\~~)

", '" ..
1. ftliJn5~':'1)1.:)')'lru')l'U

rjL oIi'61Ul ';)f ~3-J'U \i11il mmj:;'1,)"1~'rjlW')l'6
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