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�0�¢�ö  

(1)  �ë�W�Ð�Ú�ë�W�;
�ø�† �0�e�k�qQ�o	Î�Ð�ø�†�Á	[�ô�*�ë�W�t�Î�•�Ì�³

�¬�x�•�w�Î�C�W�b�=	v�Ð�-�é�Ð�d�œ�ö  

(2)  �ë�W���ç�o���æ�T�Ð�o	Î�,�þ�‘�;�‚�r�Î�…�n�Õ�Ó�Ð�Þ�”�‘�;���,�‘

�Ó�;
�£�ô�ë�W�@�o	Î���æ�T�Ð�y�ì�ø�†�÷�•�4�ø�†�t�Î�•�ô�Ì�³�¬�x



 

4 

�•�w�Î�C�W�b�=	v�Ð�-�é�Ð�Ÿ�œ�ö  

(3)  �ë�W�-�„�Ý	�o Rule 144A�Õ�Ó�Ð�ø�†�Ð�t�Î�•�Ì�³�¬�x�•�w�Î�C�W�b

�=	v�Ð�-�é�Ð�œ�Ö �ö  

�•�w�Î���€�(�e�k�qQ�o	Î�)�ï�p�Ñ�m�õ�Í�o�õ�Ñ�K�õ�À�K	¢�õ���K�õ�²�8

�•�õ�w�S�ï�õ�-�p�K�e�õ
@�o�÷���Ú�;�o�ö  

5. �ûÓ���€�( �Ú�ë�W�;
�ø�† �)�ô�ï�p�Þ�”�‘�;�‚�r� �È�;
�ô���‚�ö�Þ�”�‘

�;���,�‘�;�Ð�ø�†�ù�Ë�ø�†�'�“�Þ�”�‘�;�Ì�‹	 �£�ô	)���º�‹�Þ�”�‘�;���,

�‘�Ó�;
�r�Î�…�n�Õ�Ó�£�ô�@�ø�†�{�Ú �Ú�ë�W�;
�ø�† �ö�`�õ�â���"�d�7��

�ì�"�Õ�Ó	…�…�( �Ú�ë�W�;
�ø�† �)�Ð�Õ�Ó
��ô�µ�•�Õ�Ó�ö  

(1)  �Í�g�y�ì�æ�ø�ú�'�I�o	Î�,�þ�‘�;�‚�r�Î�…�n�Õ�Ó�Þ�”�‘�;���,�‘�Ó�;


�ö  

(2)  �ƒ (1) �ž�0�f�Ð�ø�†�ú�@�ø�†�Ð�ø�M�'�I�‘�;�‚�r�Î�…�n�Õ�Ó�Þ�”�‘�;

���,�‘�Ó�;
���‚�ö�Þ�”�‘�;���,�‘�;�ö�`�o¤�æ�Y�ø�õ�‚�ö�Þ�”�‘�;

���,�‘�;�Ð�ø�†�ô�•�ø�†�å�þ�“�Ð�Ïº�ø�M�Þ�”�‘�;�„�Ý�Î�…�n��	A�Þ

�”�‘�;���,�‘�Ó�r�‹�Ó�;
�0�¢���•�€�ì�Ã�™�í�é�O�ø�†�*�ø�†�'�I

�“�Ð�Ïº�ø�M�Þ�”�‘�;�„�Ý�Î�…�n��	A�Þ�”�‘�;���,�‘�Ó�r�‹�Ó�;


�0�¢�£�ô�Ì�ç��	[�ö  

(3)  �Î�|�W�b�þ�†�ï�Ð�™
{�þ�†���W�b�w�5�þ�†�õ�Ì�O�b�W�b�Þ
ü�™
{�þ

�†�ú�@�™
{�þ�†���w�5�þ�†�Ð�ø�M�'�I�‘�;�‚�r�Î�…�n�Õ�Ó�Þ�”�‘�;��

�,�‘�Ó�;
���‚�ö�Þ�”�‘�;���,�‘�;�ö  

(4)  �ƒ (1) �ž�?�ƒ (3) �ž ���€�Î�…�n�Õ�Ó�Þ�”�‘�;���,�‘�Ó�;
 �õ� �ú  

�Þ�”�‘�;���,�Ü�€  �Þ�”�‘�;�;
  

�Í�n�Þ�”�‘�;�¨�½��	[�æ�Y  twBBB-  

�� �ª �X•�É�o���Þ�”�‘�;�¨�½��	[�æ�Y�`�|�é�æ�Y  BBB- (twn)  

A.M. Best Company,Inc.  Bbb-  

DBRS Ltd. BBB-  

Fitch, Inc.  BBB-  

Japan Credit Rating Agency, Ltd.  BBB-  

�0�R�R�G�\�ÿ�V���,�Q�Y�H�V�W�R�U���6�H�U�Y�L�F�H�V�����,�Q�F�� Baa3 

Rating and Investment Information, Inc.  BBB-  

�6�W�D�Q�G�D�U�G���	���3�R�R�U�ÿ�V���5�D�W�L�Q�J���6�H�U�Y�L�F�H�V BBB-  

Egan- Jones Rating Company BBB-  

Kroll Bond Rating Agency  BBB-  

Morningstar, Inc.  BBB-  

( �• ) �ø�†�'�“�Þ�”�‘�;�Ì�‹	 �£�ô	)���º�‹�Þ�”�‘�;���,�‘�Ó�;
�r�¢�È�Î�…�n�Õ�Ó

�£�ô�@�ø�†�{�Ú �Ú�ë�W�;
�ø�† �ö �õ�â���"�d�7���ì�"�Õ�Ó	…�…�( �Ú�ë�W�;
�ø�† �)

�Ð�Õ�Ó( �E�t�Þ�”�‘�;���,�÷�Þ�”�‘�;�;
 ) �ô�µ�•�Õ�Ó�ö  

( 5)  �`�i�ö�[�æ�Y�Ð�‘�p�r���ô�ç
]
8�Ã�Î� �ô�Á�é«	e�À�õ�ô�å�w�Î�ü�Ä

�Ð�ž�‘�ô�³�Ì�™ �û	J 3. �ë�W���o�Ð	[�‹�ö���•
]
8�Ã�Î�ô�ï�p�ú  

a. �•�w�Î�Þ
ü�(	
�–���û�‹	•���ù  
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b. �Ý	@�ë�W��	Y�r�•�w�Î�C�W�b�=	v�-�é�Ð�’�œ ( �– ) �0�¢�Ð�ë�W���ç

�o���æ�T�'�“	Y�µ�y�o�����ö�.���*�Ú�£º�Ð�c�¹ ( �õ�y�B�õ�ï�~�õ


È�•�Ò���õ	î���ð���÷�ú� �; ) �õ�Î�|�qQ�©�6�¬�0�õ�d�7�y�<�B�ó

�����Ì�Q�Ü�š�Ã�c�ô���y�Ü�ë�W���ç�o���æ�T�ö�.�'	Ö�÷�Î�|�qQ�ü

�Ó�Ð�$�;�Ã�Î�£ �ù��  

c. �Ý	@�ë�W��	Y�r�•�w�Î�C�W�b�=	v�-�é�Ð�’�œ ( �– ) �0�¢�Ð�ë�W���ç

�o���æ�T���Í�n�‡�o�â�ô�|�f�
�…�‹�ä	 ���d�
�@�£�ù��  

d. �Ý	@�ë�W��	Y�r�•�w�Î�C�W�b�=	v�-�é�Ð�’�œ ( �– ) �0�¢�Ð�ë�W���ç

�o���æ�T�'�“�@�o�ä�þB���k	�á�
�W�³o�r�-�é�Ð�Ö�£���ñ�»�Ÿ

	•�¬�0���
�W�•	@�M�³o�r�-�é�Ð�–�0�¢�£�ù��  

e. �•
%�µ�ï�e�k�Ñ�m�ø�†�p�§ ( JPMorgan GBI- EM Indonesia Unhedged 

(LOC)) ��� �È�Ã�i�Ð�‹�£�ú  

(a) (�È�ä	•�<�p�� ( �Ì�–�½�� ) �Ð�¨�=�p�§�•	@�Mo���³o�r�-�é�Ð�œ�0

�¢ ( �–�•�§ ) �ù  

(b) (�È�Ÿ�œ	•�<�p�� ( �Ì�–�½�� ) �Ð�¨�=�p�§�•	@�Mo���³o�r�-�é�Ð�’

�œ�0�¢ ( �–�•�§ ) �ù  

6.  �é�û 	J b. �? e. 
]
8�Ã�Î�H�ô�U�Ÿ�œ	•�<�p���ã�ô�ö�[�æ�Y���¥�{�S�þ�ô�0

�„�Ý 3. �Ð���o	[�‹�ö  

( �’ ) �ö�[�æ�Y�³�0�\�Î�õ�ø�+�-�Î�|���, ( �–�w�Î�å�…���, ) �õ�µ�c�ø�†�Õ�§�ã�¬�0

���§�•�-º�{�†���•�4�ö�Î�…�n�Õ�Ó�Ð�����å�m�•�w�Î�Ð�W�b�ô�`�p�¢�w�Î�å

�…���,�À�[�ö�¢�Ò�W�b�ø�+�Ð�Î�|���,�õ�ø�†�Õ�§�ã�¬�0�Ð�¬�0�ù�•�÷�-º�{

�†�'�I�“�õ�å �þ�“�õ��k�“���±�‘�‚�Ð�Þ�”�‘�;�ô���„�Ý�Î�…�n
!	‘���á�Q�Ð

�Þ�”�‘�;���,�‘�;�r�‹�Ó�;
�0�¢�£�ö  

( �Ÿ) �ö�[�æ�Y�n�”�•�w�Î�Á�¢�q���¢�����=�þ�†�ë�W�ô�(�d�7�\���Õ�Ó�f�ô���Á
ü

�o�ã�f�þ�†�ö	��X�ô�ç�ë�W���ç�o���æ�T�ã�Í�¬�0�qQ���þ�†�X�<�p�À���ô�Á

�\Ó�\�ä�¬�0�ô�`�p�¢�w�Î�å�…���,�¤�[�¬*�ö  

( �d ) �ö�[�æ�Y�i�û�è�Õ�Ó�Á
ü�o�ã�f�þ�†�ö	��X�¬�0
��ô�³�Á
ü�¶�ö�[�æ�Y�õ�w�Î

�å�…���,���o�f�™
ü�å�…���,���s	Í�"�ï�`�€���þ�†�ö	��X�W
1�£�õ�w�Î�å�…

���,���o�f�™
ü�å�…���,�Ð�ö	��ý�Ð�Á�Ð�ô�`��1�@�þ�†�ö	��X�Ð�a�Î�Ì�³�/

�-�ë�W���ç�o���æ�T�‹
Ó�þ�†�ö	��X�ö  

( �Ö) �ö�[�æ�Y�n�”�•�w�Î�Á�æ�ø�õ�æ�Y�ø ( �–���ü�å�æ�Y�ø�õ���é�O�æ�Y�ø�õ�o¤

�æ�Y�ø�õ�Õ�á�¨�þ�æ�Y�ø�÷�¬¤�æ�Y�ø ) ���Î�|�ø�† ( �–���é�O�Î�|�ø�† ) �ë

�W�ô���0�\Ó�\�ä�¬�0�Á�Ð�ô�`�p�¢�w�Î�å�…���,�¤�[�¬*�ö  

( �ä ) �ö�[�æ�Y�Á�É�À�!	>���Z�C�ë�W
��W�ô�³�n�”�•�w�Î�µ�c	<�“�>�ø�†�õ�ø�†�p

�§�õ�s�W�Ðº�ä�õ�§�÷�þ��º�ä�§�÷�þ�õ�s�W�¬¤�÷�•�4�ö�Î�…�n
!	‘�Ð�þ�†

�ì�"�X���Ð�¬�0�ô �µ�c�û�Ò�þ�†�ì�"�X���¬�0 �ê�„�Ý�Î�…�n�(�þ�†�ë�W�Þ
ü�c

�p�n�”�þ�†�ë�W�Þ
ü�w�Î�µ�c�þ�†�ì�"�X���¬�0���I�Y�@�c�è�)�÷�•�4�Î�…�n

�Ð�ì�"�Õ�Ó�ö  

( �Ž ) �ö�[�æ�Y�³�0¤�
�õ�ûº�f�
�õ¤�
¤�s�¬�0�õ�e�µ�þ�ù�f�þ�Ô�
�W�§�÷�þ�¬

�0�÷�‹�c�·�f�þ�Ô�
�W�É�À (Proxy Basket Hedge)( �–¤�
�õ�ûº�f�
�õ¤�
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¤�s�÷�
�W�§�÷�þ�; ) ���•�4�ö�Î�…�n
!	‘�¬�0�Ð�þ�†�ì�"�X���ô�0�Õ�É�
�W

	e�À�ô�õ�w�-�
�W	e�À�…�[�÷�å���ë�W�“�þ
{�!	>�6�À�[�•�w�Î�
�•�÷�
 �@


��ô�`���„�Ý�Í�n�‡�o�Í�g���I���Î�…�n�Ð�ì�"�Õ�Ó�ö�õ�â���"�d�7���ì�"�Õ

�Ó	…�ï�£�ô�µ�•�Õ�Ó�ö  
�œ�õ �ë�W�<�c�÷
]�E  

( �‹ )  �ë�W�<�c  

�w�Î�ë�W�”�Ý�Ð �L�¥�ô�,	>�ø�x�ö�[�æ�Y�ô�2�Ø�×�ù�-�t�O�ö�.�¿���r���Ú

�o	Î�ë�W��	Y�õ�ö�x×�s�W�����B�ï�¶�qQ�Þ�”	e�À�ƒ�i�‘�W�U�ô�ô�r�y�ì

�æ�ø�¶�æ�Y�ø���ü���o�ô�Æ�i�o���Ã�����ù�•�þ�ø vs 	�á�ø�õ�i�‘
�Ì�Õ��

�ù�ë�W�;
�ø vs �Ú�ë�W�;
�ø�† �z�I�Ú���ë�W�<�c�é�K�U�L�¥�ë�W�”�Ý�ô�ù

�-�ë�W�”�Ý���§�÷�Ð�ë�W�±�‘�ô���ô�Þ�”	e�À�®�ï�…�[�y�<�ö�t�ë�W���<�¬

�3�ô
ß�å�4�õ� �ú  

 

�‹�õ�T�q���ü�<�c�ú  

�t�O�ö�.�§�õ�é�K�ú  

�°�Ó��
{�X���Ð�ë�W�ô	h	Y�ù�-�ö�.³
;�¿���Ð“•�ô�i�õ�ö�.{�I�¿

���b�Á�ë�W��	Y�‘�w�5�ö�ø�x�¹�S�‘�§�õ�é�K�÷� ó�ô�£ó³
;�B�O�Ã

�i�ö�½�ö�.�O�-�	��Ø�¤
��ôœ�/�ë�W��	Y�ù �½³
;���m�Ø�¤
��ô�ç	e

�À�5�Æ�÷�„�Ý�Þ
ü�(	
 �Õ��� �ô	^�e�þ�O�ë�W��	Y�ô�o�Û�e	e�À���W�b�ô

�0�â���Î�|³
;�B�ï �ö�•�w�Î�0�Ñ�m�ø�†�Á�ë�W�,�O�ô�(�ã�Í�T�q���ü

�f�ô�’�Õ
��5�Æ�þ�O�ë�W�”�Ý�Ð	e�À�¶��
{�ô�•�Ý�Î�|	_�õ�ô�f	_�õ�Þ

��	_�¶��@	_�;�t�O�§�õ�r���ô�Î���Ú�o³
;�¶�ö�.�w�•	_�î�d�ô�i�õ

�t�O�ö�.�§�õ�¾�I�‘�W�ô���Ó�Ú�o�ç�ë�W�”�Ý�¼�À�3�K�¶�Ý�[�ë�W��

	Y�ô�~
��i�½�Ñ�m���n�o	Î�¶�•�4�e�k�qQ�o	Î�ø�†�ö  
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1�õ�Î�|	_�ú�,	>�€�ø�p�±�E�t�ú�¨�=�p�§�õ�ø�†×�s�W�¶�ä�þ�n�O�•��

�Ï�W�ö  

2�õ�ô�f	_�ú�,	>�€�ø�p�±�E�t�ú�¾�p�ø�ä�õ�À�w	AB�õ�Û"�s�”�W�¶�À

�p�“�b�ƒ�i�;�p�±�ö  

3�õ�Þ��	_�ú�,	>�€�ø�p�±�E�t�ú�¾�p�¶
C�¤�£�Þ���p�§�ö  

4�õ��@	_�ú�,	>�€�ø�p�±�E�t�ú
C�¤��@�õi�p�ƒ�i�¶�¾�p�W�•��@�ö  

�’�õ�W�b���ü�<�c�ú  

1�õ�ø�x�(×�s�W�����é�K�¶�qQ�Þ�”	e�À�é�K�)�ô�‘�W�y�ì�æ�ø�¶�æ�Y

�ø�‘���ü�ö  

�ø�x�(×�s�W�����é�K�¶�qQ�Þ�”	e�À�é�K�)�ô�¾�I�qQ�s�W���k�÷

	e�À�‘�W�ô�õ���L�¥�æ�ø�¶�æ�Y�ø���ü��	Y�`�ä�@�ž�û�=�O�¶�[�U�Ð

�æ�s�=
1����	á�Ð�ø�†�ö  

(1) ×�s�W�����é�K �ú�H�Ý�s�Wº	[�H�,�[�U ( �E�– : �£º�[�U�õ	e�À

� ���[�U�õ�qQ�é*�[�U�õº	[�C�ó�[�U�õ×�s�W�����*� �r�� )

�ô�r×�s�W�����H���÷�B�ï�ö  

( 2) �qQ�Þ�”	e�À�é�K�ú �•�Ý�ø�†�Þ�”�‘�;�B�ï�õ Libor �¶ Ois �s	á�õ

�\�†�¬�O���p�§�õ�Þ�”�=	á�H���õ�e�†�'�I�U�=
1�H���;�§�õ�ô

�¾�I�ë�W�qQ�Þ�”	e�À�é�K�ö  

2�õ�ø�x�(�o���Ã���é�K�)�ô�‘�W�y�ì�•�þ�ø / 	�á�ø�õ�ë�W
�ø�† / �Ú�ë

�W�;
�ø�† ( �–	�o Rule144A�ø�† ) �‘���ü�ú  

�‘�W�o���Ã�����w�-�ô�r�qQ�ù�-�ø�†�ë�W�‘�Þ���¶�o���W�Î�¬�‘

�}�O�ö�½�qQ	e�À�Ã�£�¢�ò
��ô�qQ���h�í�‘�@�+��ü	e�À�ô�•�þ�ø

�¶�/���ø ( �–	�o Rul144A�ø�† ) �Ä�\�’�h�Á	��@�ö�½�qQ	e�À�Ã�£� 

�–
��ô�ë�W�“�Æ�����†	e�À���W�b�0�Õ�É	e�À���£�G�s�‘�H�ô	�á �ø

���ë�W�;
�ø�Ä�\�’�h�k�ö  

�o���Ã���é�K�ú �Q�ø�x ���I�+Ó�h�ž�3�K�õ�s�W�b�O�K�õ CDS�¶�ø�†

�\�ä�s	á�õ VIX 	î�I�p�§�H���;�p�± �r���o���Ã���ö  

3�õ �ø�x�(�ø�†�±�‘�Þ�”�‘�;�é�K�)�ô�¾�I�ë�W�;
�ø�†�÷ �Ú�ë�W�;
�ø

�† �‘�Þ�‘�…�[�ú  

�•�w�Î ���ù�ø�†�±�‘�Þ�”	e�À�…�[�y�<�õ� �ú  

�Ú�ø�•�‘�Þ�”�‘�;�ô�0�Î�…�n��	A�Ð�Þ�”�‘�;���,�Á�i�õ�ô�’�ø�†�é

�Á�ë�W�;
�ø�÷�Ú�ë�W�;
�ø�ô�ë�W�;
�ø�†�ê�„�Ý�Î�…�n�Ð�Õ�Ó�ù

�‚�„�Ý�Î�…�n�Þ�”�‘�;�Õ�Ó�Ð�ø�†�±�‘�ô�’�æ�” �•�4�f�ý�‘�p���,�ù

�-�@�ë�W�±�‘�Ð�é�KT�‹���ö�[�æ�Y�ã�ý�ø�Þ�i
!T�‹�¾�I�é�K�ö�•

�Í�ô�ö�[�æ�Y�ã�ý�ø�Þ�i
!�,	>�0� �È�Þ�”�é�K���d�ô���ù�ë�W�±�‘

�Ð�ø�Þ�i�—�‘�W�ô�,	>�ö�é�K�±�‘�ø�†�Ð�'�I�¾�p���•�ã�Ø�†�æ�Y�ô

�}�Æ�•�<�n�W�Î�‚�•�€"�…�¤�¬�o
È�š�ô�”�0�É�m	_�•���ø�†�h�P�Ë

�•�1	ò
È�š�Ð�Q
È	e�À�ö  

( 1) �Ó���é�K�ú �V�—�é�K�I�p³
;�¼º�õ	e�À
]���õ�¾�p�ö�<
]�{�õ

�¾�p�ï �c�õ�…�[�‹�K�õ�Ø�×�©�“	©
¨�f�õ�…�[�k���µ�¨�?�Ð���^
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�H�Þ	��µ�;	_�Û�ö  

( 2) �Ó�Æ�é�K�ú �V�—�é�K�@�¾�p�Ð�\�Î�¬�õ�æ�s
È�š�õ�W�b���f�;��

�M�§�õ�ô�`�¶�Ó���é�K�ì�H�Ý�ô�”�0�ý�q�§�õ�f�¤�Ã�i�ô�0�r�‰

�Õ�É�È�ç�b�’�¾�p�Ð�ž�‘�ö  

4�õ �ø�»º�Ô�…�[�<�c �ú   

�°�Ó��
{�W�b�0�(�ë�W�”�Ý�C�þ�s�¡�ø�»º�Ô�)�p�}�Æ�ø�†�=
1�b�O

	e�À�ô�`�ø�x �ù�ë�W�”�Ý�ø�»º�Ô�‘�…�[�ô�p�S�þ�ù�-�s�W�B�O�U�‘

�=
1�õ�B�3�K�ô�0�r���ö�[�“�����r���Ð�…�[�ž�±�ö�w�Î�ë�W�”�Ý�‘

�ø�»º�Ô�«�Ï�ô�ù�qQ�s�W�B�O�U�‘�=
1�õ�B�K�«�/�ô�ø�Ð�ø�»º�Ô

�«�-�ô�ù�qQ�s�W�B�O�U�‘�=
1�õ�B�K�«�e�ö  

�w�Î�ë�W�”�Ý�ø�»º�Ô�‘�S�þ�ô�ï�—�ö�[�æ�Y�ë�W�Ø�×�i�õ�Ä�Z�÷�,

	>�ë�W�o	Î�‘�t�O�ö�.�Ä�\�£�W�õ�ä�þ�÷�s�W�y�<�ô�r�õ×�s�W����

�B�ï�õ�Ï�-º�ø�†�s	á�õ�ï�ä�i�^�£�W�÷�-º�s�W�H���;�Ú��	_�W


û�ô�é�K���ù�¾�I�ë�W�”�Ý�‘(�~�C�þ�s�¡�ø�»º�Ô�S�þ�<�c�ö��{

	)�ô�r³
;�¾�•���m�Ø�¤�õ�£º�‚�p�s�W�{�’� �³
��ô�þ�’œ�/�ë�W

�”�Ý �C�þ�s�¡�ø�»º�Ô�ô�0º�G�—�h�í�W�•�s�³�ù�ø�Ð�½�£ó³
;�{

�’�¾�•�	��Ø�¤�õ�‚�p�s�W�’�¢�ò
��ô�þ�’�m�-�ë�W�”�Ý�C�þ�s�¡�ø

�»º�Ô�ô�0	^�e�s�W�¢¦
��ù�ë�W�”�Ý�Ð	D	_�y�Ü�ö  

�•�w�Î�>���¥�����Û�H�Ÿ	•�� ( �– ) �U�ô�þ�O�W�b�”�Ý�Ð�C�þ�s�¡�ø�»

º�Ô���ç�‹���0�¢ ( �– ) �ô 	š�þ�¢�ô���¥�����Û�H�ä	•�� ( �– ) �U�ô�þ�O

�m�ø�ý�O�Ð�C�þ �s�¡�ø�»º�Ô	
�ß�- 4- 8 ���ö �`�ë�W�”�Ý�ç�Þ
ü�(	


�–���û�Ÿ�œ	•�<�p���ã�³�Ì�™�û	J�ø�»º�Ô�Ð	[�‹�ö  

�Ÿ�õ �Î���ë�W�”�Ý�ú   

�w�Î�ë�W���ü�’
%�õ�û	J�Ú�qQ�t�O�ö�.�5�Æ�ô���Ó�Ú�T�q�÷�Ú�ø�†�±

�‘�Ð�W�b���ü�ô�`�ø�x�qQ�Þ�”	e�À�õ�o���Ã���;�ƒ�i�‘�W�ô�”���ë�W

���ü�ö�\�f�ô�w�Î�ö�[�“�’�Ž�Q�ë�W�o	Î�‘³
;�¶�ò	^	ò{�I�O�ü�ô�Æ

�X���ì�"�p�±�T�§�@(�€�ë�W�=	v�Ð�ø�†�±�‘�ö  

�d�õ�m�»��� �Ž�ú  

�•�w�Î �ë�W�”�Ý	h	Y	e�À�Ð�Ó�‹�ô�ù�-�ë�W�”�Ý���§�÷�Ð�ë�W�±�‘�ô�’

�ô�ô���ô	e�À�®�ï�…�[�y�<�ô��{�x�ê�Æ���ô�á�ë�W�±�‘	e�À�‚�•�ç�ö

�[�“��	
�‹�Ð��N�ö �ö�[�æ�Y�ô�2�Ø�×�’�ø�x�o�I���n�|�ô�m�»�ù�-�t

�O�ö�.�§�õ�¾�I���k�¶�é�K�ô� �Ž³
;�Ø�¤�Ð�ô�r�ô�Õ���5�Æ�qQ�n�!

�Ã�i�ô�k�²�X���� �ë�W�Ð�À�€
]���ú�Ž	•�q�ë�W�±�‘�ô� �Ž�x�3�Í�ô	)

�'�\�ë�W�±�‘�=
1�Ï�e�W
��§�¾�ô�ø�Ð�þ�¾�I�d�@�ô�k�²�S�þ�ë�W�”�Ý�ö  

( �’ )  �w�Î
]�E  

1. �V�¶�Ñ�m�ö�.���Ï�‘�ë�W���n�ú  

�•�w�Î�,	>�ë�W�-�Ñ�m���n�ø�† ( �E�t�Ñ�m�,�þ�ø�†�õ�Ñ�m�¾�p�ø�†�÷�Ñ�m

���n�o	Î�ø�† )�ô�Ñ�m�€���/�ò�ö�.���Ï
]�f�ô�Qœ�n�ì�ù�h�/�‘�s�W���s�ô

�â���’�Q�V�—�•�ë�W�G�³�V�¶�Ñ�m�ö�.���Ï�‘�ë�W���n�ö  

2. 
!�� +�A�ƒ�m�ø�i�½�ô�k�²�W�b���ü�ú  
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�0�Ñ�m�,�þ�ø�†�÷�Ñ�m�¾�p�ø�†�Á�,�·�ô�Ž�Î�|�qQ�B�ï�Æ�ö�0���ü�Ñ�m��

�n�o	Î�÷�€�ë�W�È�š�Ð�e�k�qQ�o	Î�Ð�ø�† ( �æ�Y�ø�ý�é�0�/�ý�Þ�b�p�õ�•

�Þ�:�M�b�p�õ�<�¨�t�M�b�p�õ
È�•�b�p�õ�æ�Å�c�p�õ�Î�|�b�p�õ
C�¤�”���b

�p�õ�Ú{�I��
C�¤�b�p�õ	š�‚
��b�p�õ�w�5�À�p�;�œ�µ�b�p�Í�ô�€���Ä�Z�a

�~�ì�����T�q�qQ�&�ä�æ�O�Ð�ø�†�ë�W�±�‘ ) �ô	‹�Ý�ë�W��
{�÷�é«�ë�W	e

�À�ö  

3. �í�þ�q�÷����	ò���‹�ôœ�n�ë �W�“�í�á�§�÷�ú  

�•�w�Î�Õ
��'�I�e�µ�þ A�*� ( �Ì��	ò )�õ�e�µ�þ B�*� ( ��	ò )�õ	�á ( ��	ò )

�÷�“�‡�þ ( ��	ò ) �;�d�*�™
{�þB�O�ô�ë�W�“�Q�0�i�ë�W�!���¾�I �§�÷�ô�Z�,

�ë�W�x���ö  

�œ�‹�õ �•�w�Î�~�Ý�Ð�ë�W�“�¦���é�K  

�•�w�Î�Á�ø�†� �w�Î�ô�,	>�ë�W�-�Ñ�m���n�ø�†�E�t�Ñ�m�,�þ�ø�†�õ�Ñ�m�¾�p�ø

�†�÷�Ñ�m���n�o	Î�ø�†�ô�ë�W�“���:�é�‘�>�w�Î�ë�W
]���¶	e�À�ô�•�w�Î�~�Ýh

���Ù�Ó��
{�*
È��™�b�O�Ð�Ú�å�ú� �ë�W�“�ö  

�œ�’�õ �•�g�Ò�È��  

�•�w�Î�ö�Î�…�n�™T�“
��÷�Í�g���I�Õ�@�U�È�³���ã�ô�> 104�� 9 �� 7 �����Ò�È

���ã�ö  

�œ�Ÿ�õ�•�g����  

�•�w�Î�Ð�™
{�þB�O�—�ö�[�æ�Y�÷�w�Î�•�g���,�Å�Õ�•�g�Ð�ö  

�œ�d�õ �•�g�=
1  

( �‹ ) �•�w�Î�Ú�*� ���™
{�þB�O�Ð�™�¼�=�Î�E�t�'�I�=
1�÷�™�¼���»�¤�ô�™�¼��

�»�¤�—�ö�[�æ�Y	A�Ó�ö�ë�W�“�™�¼�•�w�Î�ô�™�¼�=�Î���0���™�¼�™
{�þB�O

�Ð	@�=�ä�þ��1�ô
K�÷�H�
�ý�é�`���i�(�f�
������¬�0�™T�¤�d�)�Ð�Õ�Ó

�¤�[�H�
�c�Õ�ô����³�0�•�•�“�f�
�øÓ�
�o�¦��1�™�¼�=�Î�ö  

( �’ ) �•�w�Î�Ú�*� ���™
{�þB�O�Ð�'�I�=
1�õ� �ú  

1. �•�w�Î���¥���û ( �Ì�–�½�� ) �ô���™
{�þB�O�0	_�•�Á�'�I�=
1�ö�•�w�Î �Ú

�*� �™
{�þB�O�Ð	_�•�õ� �ú  

(1) �e�µ�þ	@�=�™
{�þB�O�ú���™
{�þB�O	_�•�Á�e�µ�þX�u�á�ö  

(2) 	�á	@�=�™
{�þB�O�ú���™
{�þB�O	_�•�Á	�áX�u�á�ö  

(3) �“�‡�þ	@�=�™
{�þB�O�ú���™
{�þB�O	_�•�Á�“�‡�þX�u�á�ö  

2. �•�w�Î���¥�����ô���™
{�þB�O�Ð�'�I�=
1�Á�™�¼���½���@�*� �™
{�ç�þ

���™
{�þB�O�C�W�b�=	v�ö  

3. �•�w�Î���¥�U�ô�ý�é�*� �™
{�þB�O�Ð�C�W�b�=	v�Á�Ÿ�£�ô�@�*� ���™
{

�þB�O�Ð�'�I�=
1�ô�Á�ö�[�æ�Y�-�ö�[�æ�Y�›
 Ÿ�Û�Ð�•�g�=
1�ö�û	J�•

�g�=
1�ï�i�™�¼���•�w�Î�e�µ�þ	@�= A�*� �™
{�þB�O�Ð���™
{�þB�O�C

�W�b�=	v�i �Þ
ü �(	
�ƒ�Ÿ�œ���ƒ�’�è�Õ�Ó���—�Ð�@�*� �™
{�þB�O	@�=

�þ�q�¶�e�µ�þ�Ð�
�W¤�‰�U�ô	j�¢�w�Î�æ�Ò�å�4
����i�@�*� �™
{�þB�O

�¶�w�—�™
{�þB�O�Ð¤�‰���W	@�‰�ö  

( �Ÿ) �•�w�Î���™
{�þB�O�Ð�'�I�=
1	j�0�™�¼B�O�§���³�Ð�Î�•�Á�'�I�=�•�ô�'

�I�=�•���•�w�Î�W�b�ö  
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( �d ) �•�w�Î�™
{�ç�þ�™�¼���»�¤�Ì�È�•�•�w�Î�W�b�ô���™
{�þB�O�Ð�™�¼ ���»�¤

(�/�Ì�³�¬�x�'�I�=
1�Ð�-�é�Ð�d�ö  

�œ�Ö�õ(�e�™�¼�Î�•  

( �‹ ) ���ãº�Ô�ú �>���ã�����?���¥�� ( �Ì�–�½�� ) ���ô�™�¼�“�����™�¼�e�µ�þ	@�=

�™
{�þB�O�Ð(�e�'�I�=�•�Á�e�µ�þX�ä�á�þ�ô�™�¼	�á	@�=�™
{�þB�O�Ð

(�e�'�I�=�•�Á	�á�¡�I�á�þ�ô�™�¼�“�‡�þ	@�=�™
{�þB�O�Ð(�e�'�I�=�•

�Á�“�‡�þ�¡�ä�á�þ�ö�`�0�ö�[�æ�Y�º�‹�w�Î�Ð�§�ã�=�Î���é����
{�=�Î�o�™

�¼�•�w�Î�£�ô�Ì�ç��	[ �ô�Ë���0�Õ	@�=�þ�q�Á	[�ô�`�i�ì�"�d�7�Õ�Ó�¤�[�ö  

( �’ ) ���¥�U�ú�•�w�Î�Ð�Ú�*� �™
{�þB�O�§(�e�™�¼�Î�•�õ� �ú  
1. �e�µ�þ	@�=�™
{�þB�O�ú�(�ö�[�æ�Y�Õ�@�£�f�ô�™�¼�“�����™�¼�Ð(�e�'

�I�=�•�Á�e�µ�þX�ä�á�þ �ù�õ�™�¼�“�ø�x�•�·�¬�0�™�¼�ô�þ(�e�™�¼�Î�•

�Á�e�µ�þX�I�á�þ�ö �õ�æ�Óº�Ó�•��Ó�����ô������Ó�Ð(�e�'�I�=�•�e

�µ�þ	@�= A�*� �Á�e�µ�þ�V�I�á�þ ( �¬�x�£�ô�0�e�µ�þX�I�á���•�þ	m�§�Á

	[ ) �õ �e�µ�þ	@�= B�*� �Á�e�µ�þX�ä�á�þ ( �¬�x�£�ô�0�e�µ�þX�I�á���•

�þ	m�§�Á	[ ) �ù�õ�™�¼�“�ø�x�•�·�¬�0�Óº�Ó�•��Ó�ô�þ(�e�™�¼�Î�•�Á

�e�µ�þX�I�á�þ ( �¬�x�£�ô�0�e�µ�þX�I�á���•�þ	m�§�Á	[ ) �ö  

2. 	�á	@�=�™
{�þB�O �ú �(�ö�[�æ�Y�Õ�@�£�f�ô�™�¼�“�����™�¼�Ð(�e�'�I

�=�•�Á	�á�¡�I�á�þ�ô�õ�æ�Óº�Ó�•��Ó�����ô������Ó�Ð(�e�'�I�=�•

�Á	�áX�I�á�þ ( �¬�x �£�ô�0	�áX�r�á���•�þ	m�§�Á	[�ô�Ë	�á	@�=�™


{�þB�O�ž�û�©
��Ì�Ò�+�Óº�Ó�•�Ð�™�¼ ) �ö  

3. �“�‡�þ 	@�=�™
{�þB�O �ú �(�ö�[�æ�Y�Õ�@�£�f�ô�™�¼�“�����™�¼�Ð(�e�'

�I�=�•�Á �“�‡�þ�¡�ä �á�þ�ô�õ�æ�Óº�Ó�•��Ó�����ô������Ó�Ð(�e�'�I

�=�•�Á �“�‡�þ X�I�á�þ ( �¬�x�£�ô�0 �“�‡�þ�¡ �r�á���•�þ	m�§�Á	[�ô�Ë �“

�‡�þ 	@�=�™
{�þB�O�ž�û�©
��Ì�Ò�+�Óº�Ó�•�Ð�™�¼ ) �ö  

4. �`�ö�[�æ�Y�³�0�æ�•�‘
"�S�þ(�e�™�¼�Î�•�ö	)�™�¼�“�0�ö�[�æ�Y�Â�'�I

�Ð�•�4�w�Î�§�ã�=�Î�õ���•��
{�é���Ð�Î�•�Æ�™�¼�•�w�Î�õ���—�â�À�æ�Y

�ø�x�ë�W� �åB�õ���w�Î�•�g���,�0
]�Ó�Î�²�Þ
ü�‘�
�õ��d�…�[�‘�
��

�0�>�Á�Ü���™
ü�™�¼�w�Î�‘�
�;�����Á�ë�W�“�™�¼�•�w�Î�£�ô�•�™�¼�³�Ì

�™�¢�Ò(�e�'�I�=�•�Ð	[�‹�ö  

5. �`	)�™�¼�“�0�ö�[�æ�Y�Â�'�I�Ð�•�4�w�Î�§�ã�=�Î�Æ�ë�W�•�w�Î�£�ô�0�Õ

	@�=�þ�q�Á	[�ô�`�i�ì�"�d�7�Õ�Ó�¤�[�ö  

�œ�ä�õ �ö�[�æ�Y�Á�[�‹�±�²�÷�z���W	î�6�Q
È	>���™�¼�“œ�@�Ð���¹�÷��=¥�™�¼�Ð�Ã

�i�ú  

( �‹ ) �<�
�õ	h���¤�[�™�¼�ö�[�æ�Y ( ���€�•�æ�Y ) �Ð�w�Î���Á
ü�ô�ù�<�
��œ�n
!

�M�Ð���¹�ô�(�ä�þ
���
n�ø�…�•�f�ô�•�©���¹��
n�ø�y�•"�—�ö�N�<�
�i�Õ

�Óœ�n�Ð� 
!�è�ž�õ� �ú  
1. �<�
�Á�>���“�ú  

(1) �M�þ�J�é���“���ú�—�³ �Õ���£�"�*�‚�xº�Ð�Ô���J�é�þ�4���¹�ô�õ�J

�é�þ�õ�È�£ �õ�Ú
n�þ�õ�¯�£ �;�ö�õ�ù�¢	J���¹
�º���j���ô���—�³�µ

�l�Ô���æ�þ�“�Ð�á�þ���‚�4�ö�<�
�Á�‚�����“���™�ö�w�9�‹�Ð�“
��ô
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�`��œ�n�d�Ó�6�[�“���ö�w�“�û�¤��	J�J�é�Ð�þ�4���¹�ö  

(2) �M�þ �æ�Ÿ�ú �—�³�<�
���¦ �¦B�õ�ù�¦B�õ���Ô��
!�'�Ð���¹�;�ö  

2. �<�
�Á�d�“�õ�Ø�O�ú  

(1) �æ�Y�Û�¥�&
ö���¹�õ�y�ì
!�'�Ð�< �p�z�£�õ�Ý�ã�•�|�õ�ø�»�þ�4�;�ö  

(2) �æ�Y��3���*�_���¹�ö  

(3) �/�Ø�…�[�“	©���³�E�t� �c���q�c���[�c���t�ö�[�����M�Ï���6�Ä�“

���…�[�“���Ý�ã�“�����þ�Ý��“�ô���ì�½�-�û	J�/�Ø�…�[�“	©�Ð�>��

�“���Ð�É�Ü�õ�@�“��º�÷�o�d�ö  

(4) �€�Ó�‹�þ�Ð(�–�>���“�J�é�£�ý�÷�þ�4���¹�ô�•�æ�Y�³�N�<�
œ�n�¨

�?�Ü�=���•�4���¹�•�w�¹���£�ý�ö  

3. �<�
�Á�Þ
ü�Ð�™
ü�“�£�ô�`�êœ�n� �È���¹�ú  

(1) �Þ
ü�ø�ç�þ�4���¹�ö�õ�Þ
ü�Ð�™
ü�“�Á�±�²�[�‹�d�ƒ�Ö���ƒ�‹�è�È�¢

�Ð�Î�|���,���…�[�Ð�Þ
ü�ô�Þ
ü���¹�³�—�@�Î�|���,�@�€�Ð
�	_¹�6

�Ð�ô�Ë�@�Î�|���,���ç�Ð�o	Î ���æ�T���Î�|���,�[�‹�±�²�¤�d�ƒ�ä��

�ƒ�‹�è�ƒ�ŸÓ�`
��£�Ì�~�”�ö  

(2) �Õ���÷	
�ô�Þ
ü�Ð��3���*�_���¹�ö  

(3) �/�Ø�…�[�“	©���³�E�t� �c���q�c���[�c���t�ö�[�����M�Ï���6�Ä�“

���…�[�“���Ý�ã�“�����þ�Ý��“�ô���ì�½�-�û	J�/�Ø�…�[�“	©�Ð�>��

�“���Ð�É�Ü�õ�@�“��º�÷�o�d�ö  

(4) �Þ
ü�Ð�Á
ü�“�õ�™
ü�“�õ�Þ
ü�q�ø�“�õ�Þ
ü�™
{�“�÷�•�4�Q��
��Ó�‹

�@�Þ
ü�¦�
�Ð�“�ô���¶�¢	J�“	©�€�ì�½���*�_�M�M�£�Ð�J�é�ô�•�J�é

�£�ý�÷�þ�4���¹�ö  

( �’ ) �—�6�[�“�¤�[�™�¼�•�æ�Y�w�Î���Á
ü�£�ô�•�æ�Y���i�ƒ ( �‹ ) Ó�ƒ 1 �ž�ƒ (1)

�»�ž	>���<�
œ�n�6�[�“�Ð�J�é�þ�4���¹�ö  

( �Ÿ) �<�
�™�¼�•�æ�Y�w�Î���Á
ü�£�ô�õ���¶�<�
œ�n�Ð�w�•�W
��Ì�„�ô�•�æ�Y�³

	>���<�
œ�n��d�õ�W�Î�p�•�÷�W�Î�P�Û�;�X�þ�W
��ö  

( �d ) �•�æ�Y�Ì�™�[�<�
�0�•���¬�1�\�Î�����¤�[�™�¼�w�Î�ö�\�-�™�[�™�¼�•�æ�Y

�w�Î�ë�W
��ô�ù�-� �È�Ã�Î�ô���Ò���J�ú  
1. �j�_�l�”�S�Ü�õ�7�Ü�õ�“ �Ð�õ�€�Û�I�&���€�Û�d�“�Ø�O�ö  

2. �<�
���Jœ�n�i
!�<�
�J�é�Û�|�ì�"���¹�ô�`�ö�Q�ž�õ�1�¥�Ð�p�•�ô�ô�—

�þ�J�é�¦�ô�£�ô�Ì�ç��	[�ö  

3. �ù�-�—�6�[�“�¤�[�Ð�Ã�Î�ô�*�—�þ�6�[�Ð�c�ô�÷�J�é�W
����š�$�ö  

4. �m�”�5�÷�õ�B�÷�J�é�þ�4���¹�ö  

5. � ���Ð�J�é�þ�4���¹�¡�Á�y�•�ö�`�i�Õ�Ó�³�0�J�é�þ�4���¹�y�•���y�½

���ô�ö�0�•�4�…�Ó�Û�|�¤�[�Ð�p�M�ô�Ì�ç��	[�ö  

6. œ�n���¹�W
��Q�j�õ�³���Ì�.�ô�Ì�+œ�n�•�4�X�þ�W
���œ�n�Ð���¹�W
�

���d�¾�I�—�þ�ö  

7. �<�
�Ìh�¤�&�ï���6�:�Ð�J�é�þ�4���¹�£�ö  

8. �<�
�Á�W	î�[�‹�d�p�Ó�‹�Š�Ð	•�“�õ�d�“���Ø�O�ô�0�÷ �f�o�y�ì���o���”

�C�á�Ó�����—�Ð	î���é�·���Ø�O�ö�`�i�W	î�[�‹�d�ƒ�ä���ƒ�‹�è�ƒ�‹Ó�?
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�ƒ�ŸÓ���Á��1�Ì�ç��	[�ö  

9. �™�[�™�¼���Á
ü
��ô���•�4�f�¤�Ã�Î�ô�<�
���dœ�@�Ý�[�å�4�ö  

10. �½�Ï�‹�•�i�d�x�êœ�n�ì�"�W
��ô�á�J�é
��ô�<�
�Ý�r�Ìœ�n�ì�"�W
��ö  

11. �®	P���@�Ù�®	P�•�æ�Y	©�À�Ì�³�’�ô�á	��µ�õ�¬�0	��µ�ç�þ���™T�Ä
1


n�ø�L���ö  

12. �@�Ù�å�:�•�æ�Y	©�À�m�P�¹���@�¬�0���$T�Ð�W
��ö  

13. �Ö�L���É�™T�Ð�Q
È���ö  

14. �Z���å�4�W�Î�p�•�.�›���Ú�¾�I�±�²�ö  

15. �r�m�¬�0�ê�-�¢�¹���ô�*���Ý�[�>�‰�ö  

16. �<�
�Ð”	J�¶�¬�0�•�J�I�Ì�•�Ý�ö  

17. �@�Ùœ�n�s
{�-�•�æ�Y	©�À�ô�0�r�‰�•�æ�Yœ�n�:�M�Ð�ž�‘�ö  

( �Ö) �•�æ�Y�¤�[�w�Î�™�¼�b�p
����¥�ú�û	J�c�è�ô�`�õ���ì�"�d�7	…�…�£�ô�i(

�e�d�7�Õ�Ó�¤�[�ö  

�œ�Ž�õ �§�ã�Ò�È��  

�•�w�Î�Ú�*� �™
{�þB�O�Ð�™
{�ç�þ�>���¥�Ð�����•�œ���U�ô�™
{�“�³�0
�	_�õ

�•�·�W
����•�4	
�Ó�����Û�ö�[�æ�Y���•�Á�º�Ð�w�Î�•�g���,œ�@�§�ã�Ð�N���ö  

�œ�–�õ �§�ã�¤�”  

( �‹ )  �™
{�“�-���¬�0����1�Ð�§�ã�¤�”�ú  

	)�™
{�“�m���•�w�Î�Ú�*� �™
{�ç�þ�‚�H�Ž	•���ÿ�� ( �– ) �*�™�N�§�ã�™
{

�ç�þ
��@�w�Î�p�Â���¥�£�ô����1�§�ã�=�Î�Ð 0.01%�Ð�§�ã�¤�”�ù�e�µ�þ	@

�=�™
{�þB�O�Ð�§�ã�¤�”�0�d�í�Ö�•����	@�‰�?�e�µ�þ�(�á�)�ù	�á	@�=�™


{�þB�O�Ð�§�ã�¤�”�0�d�í�Ö�•����	@�‰�?�»�§�ú�ƒ�’�O �ù�“�‡�þ	@�=�™
{

�þB�O�Ð�§�ã�¤�”�0�d�í�Ö�•����	@�‰�?�»�§�ú�ƒ�’�O �ö  

( �’ )  �•�w�Î�§�ã�¤�” ( �–�™
{�“�¾�I�-���¬�0�ý�é ) (�/�Ì�³�¬�x�•�w�Î���™
{

�þB�O�C�W�b�=	v�Ð�-�é�Ð�‹�ô�`�³�—�ö�[�æ�Y�ç����N�ã�æ�‹�U�S�þ�ö�§

�ã�¤�”���•�•�w�Î�W�b�ö  

�(�¢	J����1�Ð�-���¬�0�§�ã�¤�”�f�ô�•�w�Î�ž�û�•�l�§�ã�¤�”�Á�Ÿ�ö  

�œ�•�õ �§�ã�=
1  

�( �Þ
ü �(	
�\���Õ�Ó�f�ô�•�w�Î�Ú�*� �™
{�þB�O���™
{�þB�O�Ð�§�ã�=
1�0�§

�ã�� ( �p�™
{�ç�þ�§�ã�™�N
��÷�•�ì�"���¹�Ð
�	_�õ�•�·�W
����•�4	
�Ó�����‰

�r�ö�[�æ�Y���æ�Ò�å�4
����i�w�Î�•�g���,�Ð���‹�<�p���ö ) �@�*� �™
{�þB�O

���™
{�þB�O�C�W�b�=	v���(�§�ã�¤�”	@�‰�Ð�ö  

�’�œ�õ �-���¬�0�Ð�Õ���÷�À�[  

�Á�É�m�™
{�“�(�-���¬�0�)�Î�w�ô�5�‰�•�w�Î�Ð�G�s�ô�0	 �y�Ü�Ïº�m���Ð�™
{

�“�þ
{�ô�•�w�Î�Ì�ÿ�Æ�ë�W�“�¾�I�-���¬�0�ö �µ�c�-���¬�0�£�ô�ê��1�§�ã�=�Î

�Ð 0.01%�b�Á�§�ã�¤�”�ö�§�ã�¤�”�s�•�•�w�Î�W�b�ö���•�(�-���¬�0�)�‚�p�™
{

�“�>�™�¼�����‰�ƒ 7 	•���ÿ�� ( �– ) �ã�™�N�§�ã�£�ô�`�j�c�Ã	
�Ó���¹�Ð�•���>�O

�¬�0�ë�W�õ�Ó
��Ó�•�ë�W�õ�Õ�‹�w�Î�Ô�o¤�£�ô�Ì�ç��	[�ö  

�•�o�å�4�ú  
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� ƒ  º � ‹   � ƒ  º � ’  � ƒ  º � Ÿ  � ƒ  º � d  � ƒ  º � Ö  � ƒ  º � ä  � ƒ  º � �  

  

7/6  

day1 

� ™ � ¼ � � 

7/7  

day2 

7/8 *  

day3 

7/9  

day4 

1/10  

day5 

7/11  

day6 

� § � ã � �  

7/12  

day7 

7/13  

day8 

7/14  

day9 

7/15  

day10 

7/16  

day11 

7/17  

day12 
 

�Œ�˜�- 100/7/6 �¼�• A�w�Î 3, 000B�O�ô�`�- 100/7/8 �{�™�N�§�ã 2, 000B�O�ô

���•�{�"�{�(�-���¬�0�)�Õ���ô�z�@�=�§�ã�=�Î�’�Ï���(�ý�½�¤�”�ô�õ�  :  

( 	) A�w�Î �0 100/7/1 1 �§�ã�� �Ð�C	v�Á 20 �á 	@�‰�£)  

	š���G�—�Ð�§�ã�=�Î�ú 20*2, 000=40, 000  

�!���(�Ð�-���¬�0�¤�”�ú 20*2, 000*0.01%=4(���=�Î�•�’
¯�• A�w�Î�W�b�Í )  

�ô���G�³�Ð�§�ã�=Ó�ú 40000- 4=39996(�õ���`�I�
�¤�ê�\�f���( )  

* �â 7/12 �Á�™�¼�Ð�ƒ 7 	•���ÿ���ô�z�!��1�-���¬�0�Ð�¤�”�ô	)�<�
�- 7/13 ���™

�N�§�ã�£�ô�þ���ê��1�ö  

�’�œ�‹�õ  �w�Î�<�p���Ð�Ó��  

( �‹ ) �<�p���ú�p�ö�[�æ�Y�t�æ�Y�<�p���ç�\�q�Ð���I�÷�Ñ�m���I�Ð�Å�Õ�<�p

���ö�`�•�w�Î�ë�W��	Y�r�•�w�Î�C�W�b�=	v 30%(�– ) �0�¢�Ð�,	>�ë�W���ç

�o���æ�T�Ð�þ�†�¬�0�qQ�v�o�7���¶�q�6���¬�0���'�“	Y�µ�*�Ú�£º�Ð

�c�¹�6�¶�q�6���¬�0
��ô�Ì�ç��	[�ö  

( �’ ) �>�•�w�Î���¥���U�ô�ö�[�æ�Y���i�•�w�Î�<�p���á�Ó�±�—�÷�•�w�Î�ë�W

��	Y�r�C�W�b�=	v�‹�Ó���o�Ð�,	>�ë�W���ç�o���æ�T�Ð�¶�7���Ã�Î�ô �-

���n	@���K�Ð 3�õ 6�õ 9�õ 12 ���Ð 15 �� ( �– ) �û�-�ö�[�æ�Y�›
 �æ�‹�•�w�Î

���‹�Ñ�K�Ð�w�Î�<�p�� �ö  

( �Ÿ) �•
����7��  

�(�•
����7���)�ï�p�•�w�Î�ë�W��	Y�r�C�W�b�=	v�‹�Ó���o�Ð�,	>�ë�W

���ç�o���æ�T�õ�â�(	e�õ�ú� ���•�4�Ì�Q�Ü�š�Ð�â
¨�ô	 �@�qQ�,	>�¬

�0����� �È�Ã�c�£�6�Ï�á�Ó�Á�•�w�Î�•
����7���£�ô�{�Á�Ú�w�Î�<�p

���ô�ö�[�æ�Y���-�•�¼�@�;�Ã�c���•	•�<�p���ã�-�ö�[�æ�Y�›
 �æ�‹�ö  

1. 	)�,	>�¬�0���9�i�@���Ä�ú �6���¬�0�ô�{�~�”�(�•
����7���)�Ð�À�[

	š�þ�ö  

2. 	)�,	>�¬�0���9�i�6���Ò�ì�ô�`�Q
È�Ž�Ã�i�`z�¬�0�ô�Q�Ã�I�ô�O�(�•


����7���)�Ð�£"���‹�ù�Ë�Ð�U	)�•�`z�¬�0�ô�@���Ý�Ž�Á�@�qQ�Ð

�…�¤�<�p���ô�Ì�~�”�(�•
����7���)�Ð�À�[	š�þ�ö  

3. 	)�@�¬�0���½���Á�…�¤�Ò�ì�ô�`�•�U�â�•
����Ð�ƒ�i�6���¬�0 ( œ����

�ì ) �ô�Ý�Ž�Õ�@���Á�@�qQ�Ð�‹
Ó�<�p���ô�Ì�~�”�(�•
����7���)�Ð�À

�[	š�þ�ö  

�’�œ�’�õ  �ö�[�¤  

�ö�[�æ�Y�ÐT�•�ï�j�•�w�Î�C�W�b�=	v�����-�é�ÐX�ú�Ÿ (1.0%)�Ð���W�ô�ô

���•	@	@�‰�ô�`�>�•�w�Î���¥�������ÿ���O�1�Œ���ö  
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�’�œ�Ÿ�õ  �å�…�¤  

�w�Î�å�…���,�ÐT�•�ï�j �•�w�Î�C�W�b�=	v�����-�é�Ð�Ÿ�ú�¡�´ (0.25%)�Ð

���W�ô�—�ö�[�æ�Y�ô���•	@	@�‰�ô�>�•�w�Î���¥�������ÿ���O�1�Œ���ö  

�’�œ�d�õ  �‚�•�é����
{  

( �‹ ) �•�w�Î�e�µ�þ	@�= A �*� �™
{�þB�O�Ð��
{�Ä�ý�s�•�w�Î�W�b�ô�Ì�Ò�é

���ö  

( �’ ) �•�w�Î��	ò� �™
{�þB�O ( �{�•�w�Î���'�I�Ð�e�µ�þ	@�= B�*� �™
{�þB

�O�õ	�á	@�=�™
{�þB�O�÷�“�‡�þ	@�=�™
{�þB�O ) �ë�W�-�Í�n�‡�o�Ü�f

���³�Ð�s	ò���•�õ�·�w�Î��
{�é���õ��
{�s�—�Î�÷�Â�ô�\�W�•�s�³���(

�W�•�^�h ( �E�t�Â�ô�\�÷�‚�ô�\�Ð�W�•�^�h ) �Á��	ò� �™
{�þB�O�Ð�Q�é

����
{�ö�û	J�Q�é����
{�ô�ö�[�æ�Y���-�•�w�Î���¥���H�•�œ�� ( �– ) �U�ô

�j��i� �È��
{�p�•���Ó�é���Î�•�ô�`�-���Ó�é���Î�•�U�ô�i�ƒ�d�è�Õ

�Ó�Ð
��Ô�¾�I��
{�é���ú  

1. i��	ò� �™
{�þB�O�Ð�Í�n�‡�o�Ü�f�ë�W���³�Ð�s	ò���•�õ�·�w�Î��


{�é���;���•�Á�Q�é����
{�ô�*�Ì�!���(�Â�ô�\�÷�‚�ô�\�Ð�W�•�^

�h�ô�ö�[�æ�Y�³�i�@�;���•�Ð�Ã�i�ô���Ó�é���Ð��
{�Î�•�ö  

2. �(�¢	J�Q�é����
{�f�ô��	ò� �™
{�þB�O�Ð��
{�s�—�Î�÷�Í�n�‡�o�Ü

�f�ë�W���³�Ð�Â�ô�\�W�•�s�³���(�W�•�^�h ( �E�t�Â�ô�\�÷�‚�ô�\�Ð

�W�•�^�h ) �÷��	D�ü�Ð�Ú�è�¤�”�U�Ð�©�•�Á�…�§
��ô��Q�s�•��	ò� �™


{�þB�O�Ð�Q�é����
{�ö�Ë�û	J�Q�é����
{�Ð�Â�ô�\�W�•�s�³���(�W

�•�^�h ( �E�t�Â�ô�\�÷�‚�ô�\�Ð�W�•�^�h ) �U�Ð�©�•�ô�-�����K�H�ô�U

�Ø���‚�é���Ð�ý�é
��ô�Ì���ï�s�•���‹���K�Ð�Q�é����
{�p�•�ö  

( �Ÿ) ��	ò� �™
{�þB�O�Ð������
{�é���ô�ö�[�æ�Y�³�>�I���Ó�é���Ð�Î�•�‚

�•�¬�@�¢	J�Ð�Q�é����
{�ô�z��	ò� �™
{�þB�O�Ð��	ò�p�•�Q
È
K�÷�•

�Î�ö�õ�ö�[�æ�Y�á�Á���x	> ( �õ�q�i�B�ï�I�0�ù�ì�"�w�Î�÷���y�Ü ) �ô�

�Q�~
�	…�…������
{�é���Î�•�ö  

( �d ) ��	ò� �™
{�þB�O�Ð�Q�é����
{�Ð�é���ô�—�ö�Î�…�n
!	‘ �¤�[�æ�Ò�'�I

�æ�Y�Ð�Ý�þ�n	@	ã�—
!�@�€��
{�é�� �—
!�Ý�þT�‹ �ô�È�³�é���ö��
{�é

�����-�����H�ô�U�Ð�ƒ�’�œ	•�<�p�� ( �– ) �û�é���Ð�ö���"�û	J��
{�é��

�Ð�é���w�—���—�ö�[�æ�Y�-º�û�i �Þ
ü �(	
�Õ�Ó�Ð�����æ�‹�Ð�ö  

( �Ö) ��	ò� �™
{�þB�O�����é���Ð�t�Î�•�ô���—�w�Î�å�…���,�0�(�á�µ�e�k

�Ñ�m���n �ø�†�w�Î�Q�é����
{�‘�
�)�Ð�Ü���ø�•�1�¥�¦�
�ô�Ì�Æ�Ž�Á�•

�w�Î�W�b�Ð�‹�ý�é�ô�`�•���“�Ða	ò���s�•�•�w�Î�ö  

( �ä ) ��	ò� �™
{�þB�O�Q�é����
{�i��
{�é���w�—���Ú��	ò� �™
{�þB�O�'

�I�ç�f�Ð�™
{�þB�O�t�§�s�¡�é���ô�ö�[�æ�Y�`���æ�‹�•	@�‰�����÷�é

���Ð�Î�•�õ�æ�ú�õ
��Ô�÷�O�1�����ö�Ë�O�1
��ô�(�ö�[�æ�Y�Õ�@�£�f�ô

�e�µ�þ	@�= B �*� �™
{�þB�O�Ð�º�‹�™
{�“���³�Ð�é���Î�•�Á�e�µ�þ�´

�r�á ( �– ) �0� �õ	�á	@�=�™
{�þB�O�Ð�º�‹�™
{�“���³�Ð�é���Î�•�Á	

�áX�I�á ( �– ) �0� ���“�‡�þ	@�=�™
{�þB�O�Ð�º�‹�™
{�“���³�Ð�é���Î

�•�Á�“�‡�þ�´�r�á ( �– ) �0� �£�ô�™
{�“ ( �(�ø�x�w�Î�•�g���,�0
]�Ó�Î�²
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�Þ
ü�����õ��d�…�[�‘�
���ë�W� �åB�;�����™�¼�•�w�Î�£�f ) �Õ�@�ä�þ

�ö�[�æ �Y�³�0�@��
{�é���Î�•�Æ�™�¼�•�w�Î�™
{�þB�O�b�Á�½º��
{�é

���Ð�O�1�����ô�@�;��
{�é���Î�•�Æ�™�¼�•�w�Î�Ð�™�¼���»�¤�Á�Ÿ�ö  

( �Ž ) ��
{�é���Ð�O�1�ô�ö�[�æ�Y���p�¢�w�Î�å�…���,�0�
Ó���� �õ���i�(�Í

�n�‡�o�þ�†�ë�W�Þ
ü�$�Ý�b�X�p�Õ�p�æ�n�þ�†�ë�W�Þ
ü�w�Î���ã�'�I�•

�g�÷�•�™�¼���§�ã�b�p�3�Ç�)�™�[�™
{�“	
�Ó�0�•�·��1�¦�
�¤�[��
{

�é���¬�0�;���� �Á�Ð�ô�O�1��
{�é���Ð���»�¤�õ�
�¤�;�x	>�Ð�¤�”�ô�`

�³�>��
{�é���Î�•�Í���(�ö �õ�™
{�“	
�Ó�Ð�•�·��1�¦�
�â�d�Ó�c�—�ä

	 ��Ó
��ô�ö�[�æ�Y���p�¢�w�Î�å�…���,�’�û	JÓ�è�
�•�™
{�“	
�Ó�Ð

�Î�|���,�¦�
�ù�û	J�Ã�Î�ô�Q
È�÷���ï�U�•�¦�ô�*�™
{�“�!	D�ü�•�f�¤

�”�ô�E�–���ã�?�w�Î�å�…���,�Ð�
Ó���»�¤�0�÷	Y�e�
�•�™
{�“	
�Ó��

�I�¦�
�Ð�
Ó���»�¤�ô�`�³�-��
{�é���Î�•�Í���(�ö  

�A�ž�û�Ø�‚�Ò�+�ë�W�“	
�Ó�(�0�•�·��1�¦�
�¤�[��
{�é���¬�0�)�ô�ë�W

�“�û�³�0	
�Ó�Ð�•�“ �Î�|���, �¦�
�¾�I��
{�é���ö  

����
{�é���‰�o�å�4���ú  

�e�µ�þ
�q :  

(2) (3) (4)=(2)-(3)
�•�H�ë�W��
{ 103.06.30-103.11.30 �Ý	@( 1) �Ú�*���³�Î�• �é�ü�¤�” �Q�é����
{
�s	ò���• - �o�f 500,000          500,000   600,000       600,000        

�·�w�Î��	ò���• 1,500,000        1,500,000 1,100,000     1,100,000      
�»	@ 2,000,000        2,000,000 1,700,000     1,700,000      
��
{�s�—�Î 300,000          300,000   100,000       100,000        
�Â�ô�\�W�•�^
{ 3,300,000        3,300,000 2,700,000     600,000           2,100,000      
���•�Ý	@ 5,600,000        5,600,000 4,500,000     600,000           3,900,000      
ç�¤�” ( �‚�ô�\�^�h +�Â�ô�\�^�h +�¤�” ) 600,000       
�Q�é����
{ 3,900,000     
�w�Î	š�È�¦�
 ( �™
{�þB�O�§ ) 100,000,000      

�Q�é����
{�Î�• ( �Ì�–��
{�s�—�Î �õ �Â�ô�\�W�•�s�³ ) 3,700,000
�Q�é����
{�Î�• ( �–��
{�s�—�Î �õ �Â�ô�\�W�•�s�³ ) 9,500,000      

���ï�Q�é����
{
�‡�o 103�� 12��

 
 

 

�•���£	@�é����

{�Ý	@

(�½���½ +�½���K )
���ï�é���Ð�C�Q�é��

�Î�• ���‹�¯�™
{�þB�O
�•�H�ë�W��
{ �½���½ (5) �½���K (6) (7)=(5)+(6) (8)=(1)+(4)-(7) �é�ý�Ð�Î�•
�s	ò���• -�o�f 600,000                      200,000        800,000               300,000                       8                            

�·�w�Î��	ò���• 1,100,000                   200,000        1,300,000            1,300,000                    13                          
�»	@ 1,700,000                   400,000        2,100,000            1,600,000                    21                          

��
{�s�—�Î -                             -               -                      400,000                       -                        
�Â�ô�\�W�•�^
{ 2,100,000                   600,000        2,700,000            2,700,000                    27                          
���•�Ý	@ 3,800,000                   1,000,000     4,800,000            4,700,000                    48                          

�Q�é����
{ 4,800,000            48                          

�•���£	@�é����
{

�‡�o 103���ƒ �ó ���ô���é��

 

1. �‘�=�H�@�ú  

�• �w�Î�e�µ�þ B �*� �™
{�þB�O�����‘�=�è�ž�Á�o�f�s	ò���•�õ�·�w
�Î��	ò���• �ô�C	@�Â�ô�\�W�•�^
{���(�é�ü�¤�”�U�Ð�Q�é����
{�Á
NT$3,900,000�á�ô�•�C�ûº���ï�Q�é����
{�Î�• NT$5,600,000�á�ô�z
12 ���½�Q�é����
{�Ý	@�Á NT$9,500,000�á�ö  

2. �•���ô���é���Î�•�ú  
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�ö�ö�[�æ�Y���|�•����
{�é���t���'�Î�•�Á NT$4,800,000�á ( �½º��

{ NT$3,800,000+�ûº���ï�Q�é����
{ 1,000,000 �á ) �ô�V�¶�•����
{
�é���ÐB�O���Á 100,000,000 	•B�O�ô�z���‹�¯�™
{�þB�O�Q���'�Ð
�Î�•�Á�e�µ�þ $48�á�ö (4,800,000/100,000,000*1,000=48)  

�f�þ	@�= 
�q :  

 

(2) (3) (4)=(2)-(3)
�•�H�ë�W��
{ 103.06.30-103.11.30 �Ý	@(1) �Ú�*���³�Î�• �é�ü�¤�” �Q�é����
{
�s	ò���• -�o�f 1,000,000              1,000,000       1,000,000            1,000,000              

�·�w�Î��	ò���• 2,000,000              2,000,000       1,500,000            1,500,000              
�»	@ 3,000,000              3,000,000       2,500,000            2,500,000              
��
{�s�—�Î 500,000                 500,000          300,000               300,000                 
�Â�ô�\�W�•�^
{ 3,000,000              3,000,000       3,000,000            600,000                     2,400,000              
���•�Ý	@ 6,500,000              6,500,000       5,800,000            600,000                     5,200,000              
ç�¤�” (�‚�ô�\�^�h +�Â�ô�\�^�h +�¤�” ) 600,000               
�Q�é����
{ 5,200,000            
�w�Î	š�È�¦�
 (�™
{�þB�O�§ )

�Q�é����
{B�O�§ O6 ëpÉ33, 000, 000 �b;¹.� pÉ33, 000, 000

�Q�é����
{�Î�• (�Ì�–��
{�s�—�Î �õ �Â�ô�\�W�•�s�³ ) 5,500,000              
�e�µ�þ�k¤	�á�
�W 31.05
�Q�é����
{�Î�• (	�á ) 177,134                 
�e�µ�þ�k¤�“�‡�þ�
�W 5.10
�Q�é����
{�Î�• (�“�‡�þ ) 1,078,431              

�Q�é����
{�Î�• (�–��
{�s�— �õ �–�Â�ô�\�W�•�s�³ ) 11,700,000            
�e�µ�þ�k¤	�á�
�W 31.05
�Q�é����
{�Î�• (	�á ) 376,811.59            
�e�µ�þ�k¤�“�‡�þ�
�W 5.10                      
�Q�é����
{�Î�• (�“�‡�þ ) 2,294,117.65         

���ï�Q�é����
{
�‡�o 103�� 12��

 

 

�•���£	@�é����

{�Ý	@

(�½���½ +�½���K )

���ï�é���Ð�C�Q�é��
�Î�•

���‹�¯�™
{�þB�O
�•�H�ë�W��
{ �½���½ (5) �½���K (6) (7)=(5)+(6) (8)=(1)+(4)-(7) �é�ý�Ð�Î�•
�s	ò���• -�o�f 1,000,000              200,000          1,200,000            800,000                     12                         

�·�w�Î��	ò���• 1,500,000              300,000          1,800,000            1,700,000                  18                         
�»	@ 2,500,000              500,000          3,000,000            2,500,000                  30                         
��
{�s�—�Î -                         -                 -                      800,000                     
�Â�ô�\�W�•�^
{ 2,400,000              600,000          3,000,000            2,400,000                  30                         
���•�Ý	@ 4,900,000              1,100,000       6,000,000            5,700,000                  60                         

�Q�é����
{ 6,000,000            60                         

�e�`�þ�k¤	�á�
�W 31.05
�Q�é����
{�Î�• (	�á )-�Ì�–��
{�s�—�Î �õ �Â�ô�\�W�•�s�³ 2.93
�e�`�þ�k¤�“�‡�þ�
�W 5.1
�Q�é����
{�Î�• ( �“�‡�þ )- �Ì�–��
{�s�—�Î �õ �Â�ô�\�W�•�s�³ 17.83

�e�`�þ�k¤	�á�
�W 31.05
�Q�é����
{�Î�• (	�á )-�–�Â�ô�\�W�•�s�³ 5.86
�e�`�þ�k¤�“�‡�þ�
�W 5.1
�Q�é����
{�Î�• (�“�‡�þ )-�–�Â�ô�\�W�•�s�³ 36.65

�•���£	@�é����
{

�‡�o 103���ƒ �ó ���ô���é��

 

(1) �‘�=�H�@�ú  

�7�Û �• �w�Î 	�á	@�=
�q�÷�“�‡�þ	@�=
�q�Ð�Q�é���Î�•�÷�Q�é��
��
{B�O�§�¡�ì�Õ�ô 	�á	@�=�™
{�þB�O�÷�“�‡�þ	@�=�™
{�þB�O �Ð
�����‘�=�è�ž �¡ �Á�o�f�s	ò���•�õ�·�w�Î��	ò���• �C	@�Â�ô�\�W�•�^

{���(�é�ü�¤�”�U�Ð�Q�é����
{�Á NT$5,200,000�á�ô�•�C�ûº���ï
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�Q�é����
{�Î�• NT$6,500,000�á�ô�z 12 ���½	�á	@�=�™
{�þB�O�÷
�“�‡�þ	@�=�™
{�þB�O�Q�é����
{ �¡ �Á NT$11,700,000�á�ö	)�0��	ò
�w�—���e�µ�þ�k¤	�á�÷�“�‡�þ�
�W�é�q�Á 31.05 �÷ 5.10 	@�‰�ô�þ
12���½�Q�é����
{�é�q�Á	�á 376,811.59 �á�÷�“�‡�þ 2,294,117.65
�á ( �{ 11,700,000 /31.05 =376,811.59 ) �÷ ( �{
11,700,000/5.10=2,294,117.65 ) �ö  

(2) �•���ô���é���Î�•�ú  

�ö�ö�[�æ�Y���|�•�w�Î	�á	@�=�™
{�þB�O�÷�“�‡�þ	@�=�™
{�þB
�O �• �� �� 
{ �é �� �t �� �' �Î �• �Ú �Á NT$6,000,000 �á ( �½ º �� 
{
NT$4,900,000+�ûº���ï�Q�é����
{ 1,100,000 �á )�ô	)�0��	ò�w�—��
�e�µ�þ�k¤	�á�÷�“�‡�þ�
�W�é�q�Á 31.05 �÷ 5.10 	@�‰�ô�V�¶�•��
��
{�é���ÐB�O �§�Ú �Á 33,000,000 	•B�O�ô�z���‹�¯�™
{�þB�O�Q
�� �' �Ð �Î �• �Á 	 �á $5.86 �á �÷ �“ �‡ �þ 35.65 � á � ö
( 6,000,000/31.05/33,000,000*1,000=5.86 ) �÷
(6,000,000/5.10/33,000,000*1000=35.65)  

 

�¡�õ  �w�Î���f  

�‹�õ  �w�Î�Ð�Û�¥�÷�•�i�õ  

�•�w�Î�ï�i�õ�(�þ�†�ë�W�Þ
ü�÷�Ý�b�d�)�õ�(�þ�†�ë�W�Þ
ü�c�p�…�[�Õ�þ�)�õ�(�þ�†�ë
�W�Þ
ü�w�Î�…�[�¤�d�)�÷�•�4���"�d�7�Ð�Õ�Ó�ô�ç�o�ã���ã�`�ë�W�Í�n�‡�o�Ü�ã�÷
�o�f���=�þ�†�Ð�þ�†�ë�W�Þ
ü�w�Î�ö�•�w�Î�Ð�ö�[�÷�å�…�ô�¡���i�(�þ�†�ë�W�Þ
ü
�÷�Ý�b�d�)�õ�(�þ�†�ë�W�Þ
ü�c�p�…�[�Õ�þ�)�õ�(�þ�†�ë�W�Þ
ü�w�Î�…�[�¤�d�)�õ�(�þ�†
�¬�0�d�)�÷�•�4�ì�"�d�Õ�¤�[�ô�`�™�Î�…�n�Ð�…�[�q�Î�ö  

�•�w�Î�Ð���ã�ö�Î�…�n 104�� 7 �� 21 ���Î�…�þ�ë�÷�ƒ 1040022732�&�„�Õ�@�“
��ù
�•�w�Î���ã��
K�÷�W�Î�Ð�
�@�õ�
�•�ô�ö�Í�g���I 104�� 7 �� 24 ���`�g�f�´�÷�ƒ
1040029025�&�„�Õ�@�ö  

�’�õ  �þ�†�ë�W�Þ
ü�(	
�"�ï  

( �‹ )  �•�w�Î�Ð�Þ
ü�(	
�ï �i�þ�†�ë�W�Þ
ü�÷�Ý�b�d�÷�•�4�Í�n�‡�o���"�d�7�Ð�Õ
�Ó�ô�•�-�Þ
ü�"�ï�0�ö�[�æ�Y�Á�Á
ü�“�õ�w�Î�å�…���,�Á�™
ü�“	A�¥�Þ
ü�(
	
�ô�0�Õ���ö�[�æ�Y�õ�w�Î�å�…���,�÷�•�w�Î�™
{�“�Ô�Ð�þ�s���M�ö�ö�[�æ�Y
�÷�w�Î�å�…���,�>�Þ
ü�(	
�Ý	A�`�“
��Ð�����Á�Þ
ü�(	
�½�c�“�ö�(�ö�[�æ�Y
���J�™�¼�“�Ð�™�¼�f�ô�™�¼�“�>�™�¼�`�æ�I�Ä�ý�=�Î�Ð�����ô���Á�Þ
ü�(	
�½
�c�“�ö  

( �’ )  �•�w�Î�Ð�ø�»º�Ô�Á�Ì�Óº	[�ù�Þ
ü�(	
�–��
��ô�•�w�Î�ø�»º�Ô�{�Á�Û�H�ö  

�Ÿ�õ  ���C���ã�£�ô���B�Ñ�@�w�Î���¥
��÷�������C�'�I�Ð�Ã�Î  

�•�w�Î�Á	h���'�I�ö  

 

�V�õ  �ö�[�æ�Y�÷�w�Î�å�…���,�Ð�M�â  

�‹�õ�ö�[�æ�Y�Ð�M�â  

�ö�[�æ�Y���i�\�I���"�d�7�õ�Þ
ü�(	
�Ð�Õ�Ó�$�Î�…�n�Ð�p�¢�ô�`�0�S�<�…�[�“�Ð
�Y�@���M�÷�ø�ô���M�ö�[�•�w�Î�ô�(�Þ
ü�(	
�\���Õ�Ó�f�ô�Ì�³�Á�>�Á�õ�•�6�[�“�õ
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�6�Ä�“�õ�™�¿�“���º�V�ƒ�Ÿ�“�‰�—�s
{�ö�•�6�[�“�õ�6�Ä�“���™�¿�“�l�I�Þ
ü�(	

�Õ�Ó�Ð���M�ô���z�@���x�h
��ô�ö�[�æ�Y���¶�>�Á�Ð�z�@���x�h�ô	D�Õ�‹�â�º�ö�ö
�[�æ�Y�â�z�@���x�h�t�ø�d�7���Þ
ü�(	
	
�Ó�ô	 �“�^	Í�-�•�w�Î�Ð�W�b�£�ô�ö�[
�æ�Y���ù�•�w�Î	D�^	Í�]�í�â�º�ö ( ���"�ö�[�æ�Y�Ð�þ�s�õ���M�¶�â�º�ô�A�@�•�æ
�Ò�å�4
��Ð���þ�†�ë�W�Þ
ü�(	
 �,	>�ã	Ò��X�u�Ð�å�4 )  

�’�õ�w�Î�å�…���,�Ð�M�â  

�w�Î�å�…���,���o�f�™
ü�å�…���,���i�þ�†�ë�W�Þ
ü�÷�Ý�b�d�ì�"�d�7�õ�•�w�Î�ç
�o�f�Ð�W�b���ç�æ�o���æ�T���"�d�7���Þ
ü�(	
�Ð�Õ�Ó�$�Î�…�n�Ð�p�¢�ô�0�S�<�…
�[�“�Ð�Y�@���M�÷�ø�ô���M�ô�¤�[�•�w�Î�Ð�Ò�
�õ�å�…�õ�À�é�÷���1�•�w�Î�Ð�W�b
�÷�•�w�Î��	ò� �™
{�þB�O�Q�é����
{�‘�
�ÐÓ�è�ô�(�Þ
ü�(	
�\���Õ�Ó�f�ô�Ì�³
�Á�>�Á�õ�•�6�[�“�õ�6�Ä�“�õ�™�¿�“���º�V�ƒ�Ÿ�“�‰�—�s
{�ö�•�6�[�“�õ�6�Ä�“��
�™�¿�“�l�I�Þ
ü�(	
�Õ�Ó�Ð���M�ô���z�@���x�h
��ô�w�Î�å�…���,���¶�>�Á�Ð�z�@
���x�h�ô	D�Õ�‹�â�º�ö�w�Î�å�…���, �â�z�@���x�h�t�ø�d�7���Þ
ü�(	
	
�Ó�ô	 �“
�^	Í�-�•�w�Î�Ð�W�b�£�ô�w�Î�å�…���,���ù�•�w�Î	D�^	Í�]�í�â�º�ö ( ���"�w�Î�å
�…���,�Ð�þ�s�õ���M�¶�â�º�ô�A�@�•�æ�Ò�å�4
��Ð���þ�†�ë�W�Þ
ü�(	
�,	>�ã	Ò��
X�uX�Ð�å�4 )  

 

���õ  �w�Î�ë�W  

�‹�õ  �ë�W�w�•�����÷��N  

( �‹ ) �•�w�Î�ë�W�w�•�����÷��N�ú  

�N�V�™�•�æ�Ò�å�4
����w�Î�w�i / X�õ�w�Î�A�ß / �• �õ�w�•�ë�W�����÷��N�A	J ��
�Ð�å�4�ö  

( �’ ) �•�w�Î�W�b�”�Ý�÷�m���°�Ó��
{�þ�†�ý�O�Ð�C�þ�s�¡�ø�»º�Ô�…�[�<�c �ú  

�N�V�™�•�æ�Ò�å�4
����w�Î�w�i / X�õ�w�Î�A�ß / �œ�õ�ë�W�<�c�÷
]�E /( �‹ ) �ë
�W�<�c �� �Ð�å�4�ö  

�’�õ  �þ�†�ë�W�Þ
ü�c�p�n�”�w�Î�ë�W�Ð���<�x�3�õ�w�Î�ö�[�“�Ð�É�Ü�õ�,	>�ö���â����
�÷�þ	[�õ(�È�Ÿ���ü�º�•�w�Î�ö�[�“�Ð�É�Ü�÷�ºº�õ�w�Î�ö�[�“�Õ
��…�[�•�4�w�Î
�£�ô��Ÿ�Û���…�[�Ð�•�4�w�Î�Ü�€�÷���æ�—�[���s
{�B	��Ð�Û�|  

( �‹ ) �ë�W�Ð���<�x�3�ú�é�ë�W�é�K�õ�ë�W���Ó�õ�ë�W�z�I�÷�ë�W� 
ø 4���o  

1. �ë�W�é�K�ú  

(1) �ë�W���<�n�|�ú  

�ë�W�� �n�ú�ô�2�é�K�÷�ë�W�…�[B�O�ô�-���nT�‹�o�ã�f�t�O�ö�.
û	ò�õ
�X���qQ
û	ò�õ�o���¨�q�õ�ø�q�÷�
�q�é�K�õ�o�ã�f�y�o�ö�.�O�
�õ�s�W
�H���é�K�;�ô�n�w�Î�ö�[�“�V�5 �ö  

�ë�W�n�|�ú�ô�2�é�K�÷�ë�W�…�[B�O�ôi�Ä�Z�ö�.�¿���÷�t�O�Î�|�X���w
�i�ô�i�Ž�w�Î�ë�W�”�Ý�¾�I�W�b���ü�ô	A�Ó�w�Î�Ð�ë�W�<�c�ôœ�n�w�Î�ö
�[�“�b�Á�ë�W�Ð�i�õ �ö  

(2) �w�Î�ë�W�é�KT�‹�ú  

�ô�2�“	©�i�õ�æ�Y�Óº���Ì�Óº�Ð�ë�W���<�n�|�Ð�ë�W���<�õ�Ú�•�t�O�ö
�.�p�±�§�õ�õ�Ú�è�ë�W�±�‘�Ð�w�•	_���Þ�Ì	_�W
û�ô���i�õ�‘�p���,��œ
�n�Ä�Z�Î�|�qQ�Ð�ô�2T�‹�¶�ì�"
û	ò�ô�¾�I�é�K�ô�r�À�b�ô �b���(�ë�W
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�é�KT�‹�)�ô�¹���U���¬�D
!�“	©�i
!�ô�‡�þ�â�,�…
!�Ó�ö�@���o�—T�‹
�“�õ�D
!�“	©�÷�þ�â�,�…	D�â �ö  

2. �ë�W���Ó�ú  

�w�Î�ö�[�“�i�õ�ë�W�é�KT�‹�Ð�L�|�÷�ë�W�n�|�p�ä�Ð���Û�ô�`�5�Æ�Ú�è��
�¹�÷�•�4�ì�"�â
¨�U�•�Ý�r���ô���Ó�ë�W�±�‘�õ�Î�•�;�c�è�ô�`�b���(�ë�W
���Ó
��)�ô�ö�D
!�“	©�i
!�ô�‡�þ�â�,�…
!�Ó�ö�@���o�—�w�Î�ö�[�“�õ�D
!
�“	©�÷�þ�â�,�…	D�â �ö  

3. �ë�W�z�I�ú  

�¬�0�“	©���i�õ�w�Î�ö�[�“�Ò�¥�Ð�(�ë�W���Ó
��)�ã	Ò�ô�z�I�������=�þ�†
�Ð�¬�0�ô�`�’�ë�W���Ó
��Ð�z�I�Ã�Î
ö�i�-�ë�W�z�I
ö�µ�Í�ô�ö�D
!�“	©�i

!�U�ô�‡�þ�â�,�…
!�Ó �ö  

4. �ë�W� 
ø�ú  

�w�Î�ö�[�“���i�•�ù�b�Ð�w�Î�ô�����é�K�•�ù�b�n
��ô�Ù�b���ë�W� 
øT
�‹�ô�ö�D
!�“	©�i
!�U�ô�‡�þ�â�,�…
!�Ó �ö  

( �’ ) �n�”�w�Î�µ�c�þ�†�ì�"�X���¬�0���<�x�3�¬�0���<�b�p�¬�3�é�Á�¬�0�é�K�õ�¬
�0���Ó�õ�¬�0�z�I�õ�¬�0� 
ø�;�d���o�ö  

1. �¬�0�é�K  

�¬�0�é�K�ú�ô�2	©�—�j�þ�†�ì�"�X���¬�0T�‹
��ô�i�4�¬�0�[�—�÷�¬�0���¹
�;�è�ž�ô�`�A	J�é�K�w�5�õ
%�õ�÷�L�|�ô�•���o�— �µ�c�þ�†�ì�"�X���¬�0T
�‹
��—�j�“�õ�D
!�“	©�÷���þ�â�,�…	D�â �ö  

2. �¬�0���Ó  

�w�Î�ö�[�“�i�õ�µ�c�þ�†�ì�"�X���¬�0T�‹
��b���¬�0���Ó
��ô�`�¬�1�z
�I�ù�•���o�—�w�Î�ö�[�“�õ�D
!�“	©�÷�þ�â�,�…	D�â �ö  
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�f�o�ë�W�©�/�����b�‘�d�S�Ž�,�����;�d�S�Ž�,�ì�ù�À�-�Ãº�'	Ö�Ø�¤�ö  

�¶�ë�W�-�e�k�qQ�'�I�“���"�‘�•�4	e�À�E�t�ú���"�þ�†�'�I�“�‘�æ�Ò�W
û�Ì

�I�ù�¶�h���Õ�qQ�Ì�Õ�`�Q
È�ä	 �ï�¨�����Ú�Ì
È�¹�Ä�[���w�Î�m�-�W�b�^�h

���Ï�+�7�‘�H�‰�����ù�æ�Y���I�p�Q
È�o���ï�÷�{���������4Ó�ù�0�÷�Ï�{��

�f�o�4�è�ö�ë�W�-�e�k�qQ�þ�†�‹
Ó�‘�Ò���h�/�ô	š�â�‚�ú�ä�þ�k¤���•�ù

�Œ�d�e�k�qQ�ö	��a�Î�h�/�ù�f�o�å�…���,�ø�ü�þ�†�‘�Ò��ö  

�e�k�qQ�'�I�“���¥{�� �"�n	@�õ�ý
!�÷���MT�‹�‘�±�—�©�Õ�Ó�ô�Q
È�¶���Õ

�qQ�‘�æ�Y���¥{�£���q�ö�ç	)�Å�e�k�qQ�o	Î�ô���MT�‹�‘�±�—���P�µ�‘	á

�f�ö�â���ô�ç���Õ�qQ�l�”�‘�ú�•�ë�W�À�€�ô�õ�•
{���ç�Œ�d�e�k�qQ�Q
È�`

�Ì�~�”�ö  

�•�w�Î�,	>�ë�W�e�k�qQ�y�ì�æ�ø�÷�æ�Y�ø�†�ô�e�k�qQ�Ð�y�ö�Ã�����d�Õ�B

�O( �õ�•�o�¶�4�o�Ð�f�¬�y�<�õ
G�f�Ú�qQ�Ì�Õ�Ð�ö�.���¹�; ) �h�µ�ô���¡�Q
È
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�ù�•���V�¶�‘�ë�W�qQ�÷�ë�W�À�€�ÐT�•�÷���”�×���Ô�×�‘�y�Ü�ö  
�ä�õ�X���¬�0�ù���÷�å�þ���,�Ð�Þ�”	e�À  

( �‹ )  �X���¬�0�ù���Ð�Þ�”	e�À�ú  

�¬�0�ù���ù�-�\�ç���‚�p�Ð�\�Î�¬�Æ���d�l�I�¬*���M�Ð	e�À�ô�@�è	e�À�Ð�µ

�»�—���-�¬�0�ù���‘�l	

È�š�ö�•�w�Î�-��b�¬�0�û�Â�H�§�¬�0�ù���ô���ù�•

	�³�©	e�À��™
È�š�;�¾�I�i
!�ô�`�0�Ä�Z�•�Ü�Ý�d�Ð�Î�|���,�Á�,	>�¬�0�ù

�•�ô�¬�0�¬�3�	>���¥�ú�Ú�o�y�ì�d�Õ�Õ�Ó�ô�V�—�0�¢����	^�e�¬�0�ù���Ð�Þ

�”	e�À�ô�`�Ì�Ä�¢	e�À�³�0�¹�Ä�Õ�É�ö  

( �’ )  �å�þ���,�Ð�Þ�”	e�À�ú  

�•�w�Î�Q
È�ë�W�-�Õ���å�þ���,�ü�å�Ð���=�þ�†�ô�Ë�Ì�è�(�å�þ���,�Q
È�â��

�,�Þ�”�‘�;�S	^�õ	y���
‡�b�’�Q
È���d�Ä�§�í�Ë�ë�W�Ð�•�Î�÷��
{�Ð	e�À�ö  
�Ž�õ�ë�W�H�,���X���Ð	e�À  

���ô�•�w�Î ���ë�W�-�H�,���X���ö  
�–�õ�•�4�ë�W�±�‘��
]�Ó�ë�W�<�c�Ð	e�À  

( �‹ )  �ë�W���é�O�æ�Y�ø�Ð	e�À�ú �â�'�I�“�¶�ø�þ�“	
�Ó�•�þ�ø�-�•�4�Ã�é�O�ø�þ�“

�G�³�.�í�U�È�³�™�í�£�ô¤�B�Ð�ô���é�O�æ�Y�ø�Ð�ø�†�m���“�™�í�é�Ç���-�•

�4�Ã�é�O�ø�þ�“�Ð�ø�†�ô�ø�þ�å�����-�‹
Ó�æ�Y�ø�ô�¬�O���h	á�ô�ì�ù�G�³�.

�í�‘�å���h�e�ö�•�w�Î�’�0�i�H�
�K�‘�W�'�I�“�ø�Þ�ô�0�É�m�Q
È�‘	e�À�ö  

( �’ )  �ë�W���é�O�Î�|�ø�Ð	e�À�ú �ë�W���é�O�Î�|�ø�Ð	e�À�¶�ë�W�‹
Ó�æ�Y�ø�Ð	e�À

�ì�È�ô�f���h�/�Ð��
{�ô�Ë���é�O�Î�|�ø�â�™�í�é�O�h�e�-�ì�Ã�é�O�Î�|�ø�ô

�â���t	
	e�À�h�/�ô�Q
È���'�I�æ�Y���d�í�1�•	ò�‘	e�À�ö  

( �Ÿ)  �ë�W���ü�å�æ�Y�ø�Ð	e�À�ú ���ü�å�æ�Y�ø�è���h�/�Ð�s	ò�ô�`�â�� �ü�å�ø�þ�ô

�Q
È	_�•�'�I�æ�Y�ø�Þ	^�e�����d�í�1�•	ò�Ð�Þ�”	e�À�ö  

( �d )  �Q�o¤�æ�Y�ø�Ð�Þ�”	e�À�ú �•�w�Î��³�ë�W�Q�o¤�æ�Y�ø�ô�Q�o¤�æ�Y�ø	‹�€

�¨�þ�¶�ø�þ�Ð
]���ô�•�=
1��™�¨�=�Ð�b�O�f�ô�€���‹
Ó�ø�M�þ�†	_�•�'�I�æ

�Y���d�¹�Ä�.�í�‘�Þ�”���t	
	e�À�ô�•�4�E�t�s�W�B�O�0�÷�¬�O���‘	e�À�ö  

( �Ö)  �ë�W�- �Ú�ë�W�;
�ø�† �Ð	e�À�ú �( �Ú�ë�W�;
�ø�† �)�ï�p�Þ�”�‘�;�h�e�Ð�o	Î

���¾�p�����,���'�I�ô�`��1�h�/�s	ò�Ð�ø�†�p�Ž���ë�W�“�ö�—�-�ø�†�Þ�”�‘

�;�h�e�ô�â���t	
	e�À�h�/�ô�*�ù�s�W�B�O�‘�õ�B�K�×�/�ö���•�ç�ö�.³
;
ð

��º�Ô�ô�1���Q
È�y�Ü�í�1
È �š�‘�Ì�s
C	ò�ô�þ���*�ø�†�=
1�‘�b�O�Q
È�h�Á

�C
Z�ö�â���ô
K�÷�ë�W �Ú�ë�W�;
�ø�† �Ð�w�Î�h�‹
Ó�ë�W�;
�Ð�ø�†� �w�Î�ô

�0�™�s�W	e�À�õ�Þ�”�t	
	e�À�Ð�y�Ü�ö�z
K�÷�ë�W �Ú�ë�W�;
�ø�† �Ð�w�Î�Q
È

�n�â�s�W�¢�ò�õ�qQ�¬�O��� 	^�ô���ø�†�'�I���,�t	
�Ì��1�•�Î�õ�s	ò��
‡

�b�6�¾�™�•�^�ô�¾�6�y�Ü�w�Î�Ð�C	v�ô�÷���w�Î�C	v�Ð�b�O�ö  

( �ä )  �ë�W�-	�o Rule144A�ø�†�Ð	e�À �ú �—�-	�o Rule144A�ø�†�'�I���,���M�÷�<

�n�W
ûŸ�Û�ì�ù�h�Ì�ø�4�ô�•�ø�†�`�Ú���ù�‹
Ó�ë�W�µ�r���Û	@�ô�û	[�-	e�À

��™
È�š�h�k�÷�€�‘�p�r��
È�š�Ð
]�Ó�Õ�³�0�¢�‘���,�ë�W�£�É
È�¾�I�¬

�0�ô�â�6�Ï���*�Á�/���X���ô�¨�â�Á�Ú�‹
Ó�µ�r�Q�¾�I�¬�0�ô�l�³ Rule144A

�ø�†�¬�O���ì�ù�™	[�ô�â���½�qQ�b�O�C
Z
��ô�•�w�Î�Q
È	_�•�¬�O��	e�À�ö  

( �Ž )  �ë�W�Ü�ï�i�ø�†�Ð	e�À�ú  
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�Ü�ï�i�ø�†�n�â�Á�'�I�o�•�J�‘�‚�=�p�§�6�S�þ�ø�†�m���“�‘�s	ò���•�Î�ô�â

���½�‚�=� �³
��ô�Ü�ï�i�ø�†�‘�m���“�‘�•�Î���s	ò�Q
È�¿�q�‚�=� �³�6ç

�ÿ�ö  

( �– )  �ë�W�J	Þ�ø�†�Ð	e�À�ú  

�J	Þ �ø�† �Á�µ�|�Ü�ã�'�I�0�“�‡�þ	@�=�Ð�ø�†�ô �—�- �J	Þ �ø �ø	@�=�þ�q�Á�“�‡

�þ�ô�â���(�‘�‹
Ó�ø�†�±�‘����™�‘�s�W�b�O	e�À�f�ô��!��™�“�‡�þ�ì�"	e

�À( �E�t�`�Ì	[�-�
�W	e�À�¶�
�k�¬�0	e�À�; ) �ö ���f �ô�ž�û�J	Þ�ø �ø�†�qQ�'

�I�Õ�³�ì�ù 
G�f�“�‡�þ�=�†�qQ �h�»�ô�â���ô �—�¾�p���å�þ���'�I�Ð �J	Þ �ø�†�ô

�¨�Q
È �ø�ç
]���Ð�¬�O�� �õ �y�o�÷�—�n�Ã���Ì�4
��â
¨�÷�ä�þ�…�‹�;	e�À�ö  

( �• ) �ë�W�™
{�þ�†���W�b�w�5�þ�†�Ð	e�À�ú �™
{�þ�†���W�b�w�5�þ�†�ô�ï�0�(�Î�|

�W�b�þ �† �ï�)�Á�w�•�Ž�,�6�'�I�ö���W�b��m�Ð�ø�M�þ�† (ABS)�õ�Ì�O�b�"��

�ªÓ (MBS)�ô(�,	>�‘	e�À�Á�s�W	e�À�õ�ø�Þ	e�À�õ�Æ�ë�W	e�À�÷�¬�O��	e�À�ö

�W�b�þ�†�ï�X���ì�h�•�4�°�Ó��
{�X���6�B�ô�Æ�ë�W	e�À�h�/�ô�â�Á�þ�†�ï�X

�����ù���‘�W�b�‚�‹
Ó�‘	wÓ�“ ( �õ�
�ª�
 ) �‘	wÓ ( �õ�
�B�ªÓ ) �ô�½�s�W� �–


��ô	wÓ�“���þ�sœ�û�’	wÓ�í�Ë�ô�½	wÓ�“œ�û�.�í
��ô�þ�†�ë�W�“��’œ

�û�G�³�O�1�ô�õ���ë�W�“�{�’��™�Æ�ë�W�Ð	e �À(reinvestment risk) �ô��	e

�À�{�Áœ�û�ËÓ	e�À (Prepayment Risk) �ö�6�Ä�Z�Ú	•�o	Î���æ�T�ö�.�O�3�Ð


C�¤�¶�ë�W�ƒ�i�õi�p���³�¶��@�õ�s�W�;�ô�ÿ�Q
È�y�Ü
C�¤�£�‘�¼�B�@�+�õ

	w�ª
È�š�;�ô�¾�6�y�Ü�W�b�þ�†�ï�X���‘�qQ�n�!�ô�Q
È�ù�w�Î�Ð�ë�W�T�q�÷

�ë�W�±�‘�÷���”�×���Ô�×�y�Ü�ö  

( �œ) �Ì�O�b�W�b�Þ
ü�™
{�þ�†�Ð	e�À�ú �Ì�O�b�W�b�Þ
ü�™
{�þ�†�ï�’�Ì�O�b���•�ì

�"�þ�s�ê*�Á	•�q�Ð�™
{�þ�†�ô�0�ø�þ�����ô�—�™
ü���,��1�•�Î�¶�s	ò�Ò�ë

�W�“�ô�•�*�_�-�ø�†�ô���ç�G�—�°�Ó��
{�ô�ë�W�Ð���h�/�ù�•�'�I�Î�•�ô�•�Î

�m�é�õ ��
{�m�é�õ�™�í�é�O�;�™
{�ã	Ò�ô�ã�y�Ü�™
{�þ�†�Ð�ë�W	e�À�ö�•�Í�™

�í�é�O�”�×�y�Ü�m���“�þ
{�ô�Q
È���.�í�Ì�I�Ð	e�À�ö�6�s�W	e�À�õ	wÓ�“�‘

�t	
	e�À�¶�Ì�O�b�n�x�-���Ð	e�À�÷�Ì�O�b�þ�†�ï�X���Ð	•�q�<�n�+Ó���I

�;��Á�Ì�O�b�W�b�Þ
ü�™
{�þ�†�Ð	e�À�ö  

( �œ�‹ ) �ë�W�ø�†�p�§ ETF (Exchange Traded Fund�ô ETF)�õ�+�œ� ETF�÷ �+��� ETF

�Ð	e�À�ú  

1.  ���m���‘�‹�c�·�ë�W�”�Ý�*� �•�J	_�•�‘	e�À�ö�o�õ�ô�@ ETF �m���‹�c�·

�ø�†�ë�W�”�Ý
��ô�þ���s�W�õ�Þ�”�;�,	>�È�ç	e�À�ö  

2.  �\�f�ô ETF�ï�þ�†�¬�0���à���¬�0�Ð�w�Î�ô�•�§�d�=
1�0�qQ�•�Ý�‘�§�d

���¬�=�Á�—�6�Ú�ú�•�w�Î�0�w�Î�C	v�Á�§�d�=
1�ô�6 ETF���¬�=
1�0�™�¨

�q�H���÷�qQ�n�!�y�Ü�6�¶ ETF�C	v�b�“�é�ˆ�=	e�À�ö�\�f�ô ETF��
�q

Q�¬�0�Æ	)�Ì�I�ô�Q
È�y�Ü�•�w�Î�§�d�@ ETF�Ð�¬�0�ô�z�•�w�Î��!��ü

ETF��
�qQ�¬�0�¬�O��	e�À�ö  

3.  �ú�• ETF�0�m���‹�c�·�ø�†�p���k�p�§�‘T�•�ô�+�œ ETF���+��� ETF�í

�0�¶�¬�0�ù����: SWAP��º�ä �ô�0�m���‹�c�·�¬�0�ù���C	>�‘�ý�O���³

�‘T�•�p �¬¤�p�§�M�³�ø�Û ���+��	m�§ �‘T�•�ô�â��	) �� �¬�0�ù���l	
 ��

º�ä�=
1�¶�\�ä�=
1����	á�; �b�’�ô�’�÷�����d�¹�Ä�D�Ù�p�§�‘	e�À�ö  
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4.  �+�œ� ETF�¶�+��� ETF�ï�0�¬�0���à���§�d�����¬�0�ô�•�Í�+�œ� ETF

�ï�0�G�—�©�p�§�ø�Û�B�OT�•�ô�6�+��� ETF�0�G�—�©�p�§�…�Û���ø�Û�B

�O�‘�‹	m�0�¢T�•�Á�,�ô�½���k�‘�p�§�B�O�ô�+�œ� ETF�÷�+��� ETF�=


1�¨�n�b�O�ô�y�Ü�w�Î�C	v�ö  

( �œ�’ )  �ë�W�o�f�ø�†� �õ�ä�þ� �w�Î�Ð	e�À�ú  

���*� �w�Î�Q
È	_�•�‰�s�W	e�À�õ�ø�Þ	e�À�¶�
�k	e�À�ô�•�Í�e�k�qQ�ø�†

�w�Î�Ð�b�O�K�h�µ�ô�h�0�™�qQ	e�À�Ã�£�y�Ü�ö�â�e�k�qQ�ø�†�w�Î�Q
È�P


K�y�o	e�À�õ�ë�W�-�W�•�qQ�h�»�‘�o	Î�Ð	e�À�©�f�o�ë�W	[�‹�;�ö�ý�é�e

�k�qQ�æ�Y�•���MT�‹�õ�n	@�©�W
û���Û�;�±�—�ô�‚�x
È�¶�Â�Ò�'�qQ�ìœ

�`�U�ô�z�æ�Y�Ð�W
��©�¦�ž���Ú�Ì
È�æ�Ò�G�—�ô���Ì�„�Ý�o���±�—�ö���f�ô

�@�æ�T�d�S�©�y�ì�y�<	…	A�¡�Q
È�ù�ë�W�,���y�Ü�ô�6�y�o�B�O�¨�Q
È�y�Ü

�y�ì�©�qQ�‘�Ù�Ó�ô��	[�‹�Î�²�
�@�Ü�f���f�o�ë�W�ö  

( �œ�Ÿ)  �ø�†�ø�»º�Ô�Ï�-�Ð	e�À�ú  

�ø�»º�Ô�ï�p�ë�W�“�m���ø�†�Ð�s�¡�‰º��	[�ô�@�{�ë�W�“�ã���•	ò�Ð�ô��

�s�¡��	[�ô�Q�}�Æ��B�O�s�W�B�O�ù�ø�†�=
1�Ð�B�ï�Æ���B�ï�-�é���ô�0�b

�Á�ø�†�=
1	e�À�}�Æ�p�±�ö�•�w�Î���m���ë�W�±�‘�Ð�s�¡�ø�»º�Ô�ï�—�w�Î

�ö�[�“�i�õ�ù�ö�.	Ö���¶�qQ�é�K���b�r���Ò�0�S�þ�ôi�ø�†�qQ
]���6

�B�ô�ø�»º�Ô�h�/�£�ô�ø�†�=
1�ù�s�W�B�O�‘�õ�B�3�K�p�³�/�ô�½�s�W�b�O


��ô�ø�»º�Ô�h�/�Ð�ø�†�’�ø�ç�=
1�b�O�h�µ�Ð	e�À�ö  

( �œ�d) œ�û�ËÓ	e�À�ú  

�Ú�·�w�Î�Q
È	_�•�@�ë�W�b���Ð�\�Î�¬�Æ�â�ø�M�“œ�û�ËÓ�6�l	š�•�£ó

�Ð�\�Î�¬�Æ�b�“�B�ï�ô	 �l�•�W�Î�!	Y�e�Õ�Ä���ü�‘ 	e�À�ô���*	e�À	Ò�0�'

�“�-�™
{�þ�†���W�b�w�5�þ�†�ï�X���÷�Q���ã�ø�†�ö  
�•�õ�µ�c�þ�†�ì�"�X���¬�0�Ð	e�À  

�•�w�Î�Á�…�[���=�þ�†�=
1�B�O	e�À�Ð�!	>�ô�³�s�”�ö�Î�…�n
!	‘�Ð�þ�†�ì�"�X��

�Ð�¬�0�ô�µ�c�É�À�¬�0�ô�Ë	)�ö�[�æ�Y�r���qQ�I�Ã �±�ä�ô���þ�†�X���¶�•�w�Î�\

�ä�ý�O�ì�"�3�K�Ì�/�ô�u�Á�É�À�ù�b�ô��Q
È�÷���•�w�Î�^�h�ö�ë�W�“�ê�U�>º�ä�õ

�§�÷�þ�0�÷�Þ�”�t	
�¬¤�qQ�Q
È�n���¬�O���Ì�I�‘	e�À�ö  

( �‹ )  º�ä�¬�0�Ð	e�À�ú  

1.  �w	á	e�À�ú �{�\�ä�¶º�ä�=
1	á�f�ô�’�÷���É�À�Ð�ä	á�ö  

2.  �=
1	e�À�ú º�ä�b�Oo�K�ï�¤�â	����Ð�µ�Æ�§���dB�l�=
1�C
Z�B�O�ô�ì�ù

�-�\�ä�qQ���h�/�‘�=
1�b�O	e�À�ö  

3.  �+��	e�À�ú �0�å�þ�Î�b�Á�l	
�‘�ü�å�ô�+��	m�§	
 10- 20	m�ö 

4.  �o	Š	e�À�ú �È��º�ä�‰º�!�o	Š�?�û��º�ä
��ô	)�È���¶�û��º�ä�=
1�`�Ì

�‹	 �ô�{�b�“�o	Š	e�À�ö  

( �’ )  �§�÷�þ�¬�0�Ð	e�À�ú  

º�ä�§�÷�þ�õ�p�§�§�÷�þ�õ	•�¨�§�÷�þ�¶�á�¼ ( �g ) �þ�þ�¬�0�Ð�Å�Õ	e�À�ú  

1.  Delta �Ð	e�À�ú �§�÷�þ�=
1�™�±�‘�‚�=
1�‘�B�O�y�Ü�ô	)�=
1�B�O���Û�¶�§�÷

�þ�ý�O�Ð Delta ���Û�Ì�‹	 
��ô�§�÷�þ�ý�O�’�b�“�•�^�ö  

2.  Gamma�Ð	e�À�ú �½�±�‘�=
1�b�O
��ô Delta 	v�¨�n�_�q�B�O�ô���•�â�=
1�B�O
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�÷�� Delta �B�O�������‘	e�À�{�Á Gamma	e�À�ô Gamma�«�µ�’�ù�§�÷�þ�d���ý�O

�Ì�s�ö  

3.  Rho�Ð	e�À�ú �s�W�B�O�’ �ù�§�÷�þ�ý�O�b�“�y�Ü�ô�`�·�w�Î�¬�0�ý�O�í�¦�È

���ô�ç�-º�s�W�B�O�Ì�µ� �ô���è�s�W���b�“�Ð	e�À�ì�ù�h�»�ö  

4.  Theta�Ð	e�À�ú 
��Ô�Ð�ö�x�n�÷���§�÷�þ�§���ý�O�=	vç�ÿ�6�b�“�•�^�ö  

5.  Vega�Ð	e�À�ú �b�O���¶�§�÷�þ�Ð�=
1���…�ì�"�ô	)�m��º�Ô�b�O�W�B�µ�ô�’

�ù�§�÷�þ�d���Ì�s�ù�ø�Ð�ô	)�b�O�W�B�»�ô�þ�ù�§�÷�þ�§���Ì�s�ö  
�œ�õ�@	w���m���Ð���=�þ�†��	w�•���=�þ�†�Ð�ì�"	e�À  

���ô�•�w�Î�Ì�µ�c	w�•��	w�@���=�þ�†�Ð�¬�0�ö  
�œ�‹�õ�•�4�ë�W	e�À  

( �‹ ) �w�Î�Ð��	ò�p�•�Q
È�Á�•�Î�Ð	e�À�ú �•�w�Î��	ò� �™
{�þB�O�è�¾�I�����™


{�é���ô�`�`�Ì�å�þ��	ò�W�ô������	ò�Î�•�ç
]
8�Ã�i� �ô�õ¤�†�ù�b�õ�s

	ò���•�Ð�B�ï�ô��	ò�Î�•�Q
È�â���6�b�O�ö�•�w�Î�‘��	ò�Q
È�—�w�Î�‘��
{

���•�Î�Í��1�ö�º�V
K�÷�—�•�Î��@�‘�ý�½�ô�Q
È�ä	 	š�È�ë�W�Î�•ç�^�ö  

( �’ ) �w�Î�¬�O��	e�À�ú �•�w�Î�õ�v�r�í�ë�W�“�Õ
��µ�Æ���ã�ô	 �l�w�Î�-�-
��Ô

�ã�!��1�‘�§�ã�=�Î�x�•�ô�â���ô�•�w�Î�Q
È�n���ï���O�1�§�ã�=�Î�Ð�Q
È�ö  

( �Ÿ) FATCA�d�Õ�¥{�Ð�ì�"	e�À �ú 	�o�y�ì�- 102�� 1�� 17���'�r�f�o�¦�
�4���¥

{�d (Foreign Account Tax Compliance Act�ô FATCA)�Ð�|�I�’�þ�ô	>���f

�o�Î�|���, ( �0� �€�( FFI�) ) ��ü�Û	�o�o�4�½�£�ý�õ�™T�÷���æ	�o�“�¦

�
�W
��Ð���M�ô�`�> 103�� 7�� 1�����é�Ø�¤�“
��ô�|�ö	�o�y�ì�Á�m FFI�Ì�¶

�Ð�Ý�ÿ�ì�"�•�|���‚�¥�ú FATCA�Õ�Ó�ô�z�4	A�ù�Ì�Ý�ÿ�ì�"�•�|���‚�¥�ú

FATCA�Õ�Ó�ÐFFI�êi�ë�W	�o��
{�÷�•�4��
{�Í�{�� 30%�Ð���æ�4�ö�â�•�w

�Î�Á FATCA���Ó���‘ FFI�ô�z�Á�m�w�Î�•�™	�o�o�4�½�{�� 30%�Ð���æ�4�ô�w

�Î�Â�¹�� FATCA�•�|�Ý�ÿ���Á�¥{ FATCA�ÐFFI�ö�z���ô�w�Î�Á�l�I FATCA�¥{

���M �ô�’	>���ë�W�“���™
{�“���Ýœ�n�ì�"�J�½�þ�4���¹�0�ô�á�•	�o�P�4

�æ�O�ô�ë�W�“���™
{�“�`���‘�>�ô�ç�o�ã�d�7�â�Ú�÷ FATCA�¥{��N�ã�ô�ö

�[�æ�Y�Q
È�!�Û�ì�"�Ð�o�ã�f�y�ìB�O���4�M���"�¾�I�™
{�“�W
û�™T�ö��

�f�ô�w�Î�>�J�è�Â�¹���Ý�ÿ FATCA�ì�"�•�|�ô�`�Ý�Q
È�â�ë�W�“���™
{�“�‚

���Ýœ�n���!�J�½�þ�4���¹��œ�n�W
��Ì�…�ô�õ�Ì�¹�þ�ù���w�Î�Ð�p�M�ó�p

�ù�•���¬�0�ù�����‚�¥{ FATCA�Õ�Ó�Ð�Ã�c�;�â
¨�6�l�w�Î�•�™	�o�o�4�½

�{�� 30%�Ð���æ�4�Ð	e�À�ô�6�º�V	�o�£���4Ó�‚�x�Q�G	�o�o�4�½���Ë�ù

�÷�Á�¥{ FATCA�ì�"�Õ�Ó�ô�w�Î�i FATCA�Õ�Ó�÷�o�ã�d�7�â�Ú�Ð�ûœ� �ô�Q
È

�ù�ë�W�“���™
{�“�¬�0œ�@�Ð	>���E�t�`�Ì	[�-�ú (1) ��=¥�™�¼�ù (2) �®�‹�™


{�“���ã����=¥���ã�ù (3) �>�™
{�“�m���w�Î�ÐÓ�è�Í�£���ì�"�4Ó�ö�ë�W

�“���™
{�“���‘�>�•�w�Î����ü�p�>�¥{���Ì�¥{	�o FATCA�d�Õ����ü�Ð

���æ�4�M	e�À�ö  

 

��õ  ��
{�é��  

�N�V�™�•�w�Î�æ�Ò�å�4
����w�Î�w�i / X�õ�w�Î�A�ß / �’�œ �d�õ�‚�•��
{�é�����Ð�å�4�ö  
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( �’ )  1.  �ö�[�æ�Y�™�[�™
{�ç�þ�™�¼�Ð����
��Ô�Á���<�p��� �ñ 4�ú00 �û�0�•�·�¬�0

���� ( �• ) ��� �ñ 4:30 �û�0
�	_���ú
•
�	_�����¤�[�™�¼���»�ô�•�4�—�ö�[

�æ�Y�Á�º�Ð �w�Î �•�g���,�\	A�Ð�™�[�™�¼�™�N����
��Ô�i�•�>	A�Õ�Ó�Á

�—�ô�Ë�Ì�³�{���<�p��� �ñ 4�ú 30�ö�(
È�þ�4�ë�W�“�ï�-����
��Ô�ûœ�@�™

�¼�™�N�£�f�ô�{
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�›�a�÷�s�”�•�·^�ß�ú���Ð�¬�0�ö  
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��Ô�ö�Ë����
��Ô�û�Â�¹���™�¼���»�Ð�¬�0

�Ý�¦��
��ö  
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��ö  
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�n
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{�þB�O�¶�f

�þ	@�=�™
{�þB�O�Ô�Ð�o¤�ö  

( �ä )  �™
{�“�™�N�ö�[�æ�Y�Õ�‹�w�Î���Ì�Õ�w�Î�Ð�Ì�Õ	@�=�þ�q�™
{�þB�O�Ô�Ð�o

�™�¼�ô�ö�[�æ�Y�¤�[���"�o�™�¼
K�÷�Ì�Õ�f�þ�k¤
��ô�k¤�¬�3�÷�
�W�æ�”�i

�õ�õ� �ú  

( �Ž )  �Ì�~�”�ö ( �ö�[�æ�Y�Ø�‚�Ò�+�™
{�“�™�N�Õ�‹�w�Î���Ì�Õ�w�Î�Ð�Ì�Õ�f�þ	@�=

�™
{�þB�O�Ô�Ð�o�™�¼�ô�â���Ø��
K�÷�Ì�Õ�f�þ�k¤
��Ð�k¤�¬�3�÷�i�õ�Ð�


�W�Ã�Î�ö )  

�’�õ  �™�¼�=�Î�Ð	@�‰�÷�O�1����  

( �‹ )  �™�¼�=�Î�Ð	@�‰ 

1.  �•�w�Î���U�•�*� �ô���™
{�þB�O�Ð�™�¼�=�Î�¡�E�t�'�I�=
1�÷�™�¼���»

�¤�ô�™�¼���»�¤�—�ö�[�æ�Y	A�Ó �ö  

2.  �•�w�Î�Ú�*� ���™
{�þB�O�Ð�'�I�=
1�õ� �ú  

(1) �•�w�Î���¥���û ( �Ì�–�½�� ) �ô���™
{�þB�O�0	_�•�Á�'�I�=
1�ö  

A.�e�µ�þ	@�=�™
{�þB�O�ú���™
{�þB�O	_�•�Á�e�µ�þX�u�á�ö  
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B.	�á	@�=�™
{�þB�O�ú���™
{�þB�O	_�•�Á	�áX�u�á�ö  

C.�“�‡�þ	@�=�™
{�þB�O�ú���™
{�þB�O	_�•�Á�“�‡�þX�u�á�ö  

(2) �•�w�Î���¥�����ô���™
{�þB�O�Ð�'�I�=
1�Á�™�¼���½���@�*� �™
{�ç

�þ���™
{�þB�O�C�W�b�=	v�ö  

(3) �•�w�Î���¥�U�ô�ý�é�*� �™
{�þB�O�Ð�C�W�b�=	v�Á�Ÿ�£�ô�@�*� ���™


{�þB�O�Ð�'�I�=
1�ô�Á�ö�[�æ�Y�-�ö�[�æ�Y�›
 Ÿ�Û�Ð�•�g�=
1�ö�û

	J�•�g�=
1�ï�i�™�¼���•�w�Î�e�µ�þ	@�= A �*� �™
{�þB�O�Ð���™
{�þ

B�O�C�W�b�=	v �i �Þ
ü �(	
�ƒ�Ÿ�œ���ƒ�’�è�Õ�Ó���—�Ð�@�*� �™
{�þB

�O	@�=�þ�q�¶�e�µ�þ�Ð�
�W¤�‰�U�ô	j�¢�w�Î�æ�Ò�å�4
����i�@�*� �™


{�þB�O�¶�w�—�™
{�þB�O�Ð¤�‰���W	@�‰�ö  

3.  �•�w�Î�Ú�*� ���™
{�þB�O�Ð�'�I�=
1	j�0�™�¼B�O�§���³�Ð�Î�•�Á�'�I

�=�•�ô�'�I�=�•���•�w�Î�W�b�ö  

4.  �•�w�Î �Ú�*� �™
{�ç�þ �Ð�™�¼���»�¤�ô�ô���~�”�¤�W�—�ö�[�æ�Y�i�w�Î�•�g

�<�c�÷�Ú�w�Î�•�g���,�Ð�Õ�Ó�b�~�½�Ð�S�þ �ô�™�¼�“�Q�-�•�æ�Y�›
 �—�L �ô

�`���™
{�þB�O�Ð�™�¼���»�¤�ô(�/�Ì�³�¬�x�'�I�= 
1 �Ð�-�é�Ð�d�ô�•�w�Î

�™
{�ç�þ�™�¼���»�¤�Ì�È�•�•�w�Î�W�b�ö  

( �’ )  �™�¼�=�Î�Ð�O�1����  

1. �•�w�Î�™
{�þB�O�Ð�™�¼�=�Î�ô���-�™�¼�½���0�
Ó�õ�o�¦�õ�Á�y�Ä�˜���w
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	�á	@�=�Ð�™
{�þB�O�ô�™�¼�=�Î���0	�á��1�ù�™�¼�0�“�‡�þ	@�=�Ð�™
{
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�ý�é�`���i�(�f�
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�øÓ�
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�=�Î�ö  

3. �™�¼�“���-�™�¼ �½���’�w�Î�™�¼
��¹�¬�1�ö�[�æ�Y�`�—�™�¼�“�’�™�¼�=�Î

�”�×�
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�÷ 5. �Ã�Î�f�ô�ö�[�æ�Y���0�™�¼�“�™�¼�=�Î�¾�•�w�Î�¦�
 ���ö�[�æ�Y�Á�—�þ
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��@�c�p�p�Ó�Ð���I�¦�
 �½���C	v�Á	@
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4. �™�¼�•�w�Î�e�µ�þ	@�=�™
{�þB�O�ô �ë�W�“�0
]�Ó�Î�²�Þ
ü�����™�¼�w�Î�ô
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{�“�Ü�Û
ö�i�Ð�ï
û�æ�Ÿ�Á�Œ�Ð�ù�•�p�Ó���6�Ä�“�£�ï�•�6�Ä

�“�ô�`�ö�™
{�“�Õ�@�£�ô�³�0�ú
•���•�·�Á�¹�����Á�Ð�ö�™
{�“�æ�Ÿ�B�ó


��ô�™
{�“���{�Û�ö�[�æ�Y���c�M�6�[���,�¤�[�B�ó�&
ö�ô�•�þ�ö�[�æ

�Y�õ�w�Î�å�…���,���.�‰�“�i �Þ
ü �(	
�Õ�Ó���r
��ô�0���r�?�™
{�“�Ü�Û

���i�Ð�æ�Ÿ�Ž�Á�Â�i�d���r�ö  

2.  �æ�‹�ú�����c�è�¡�³�0�B�&�-�Í�n�‡�o�º�‹�,	>�e�ªT
°�ô���ú�¡�-�þ�†

�¬�0���æ�Ò�W
û�€ó
 �õ�Õ�p�æ�n�›
 �ô���•�4�i�Î�…�n���p�Ó�Ð�����æ

�‹�ö  
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�ö�[�æ�Y���§�Ó�‘�æ�‹�����õ� �ú  

(1) �æ�‹�-�æ�Ò�W
û�€ó
 �£ ( �›�Ÿ�ú http s://mops.twse.com.tw) �ú  

�A�•�w�Î�Ð���MT�‹�ö  

�A�•�w�Î�Ð�æ�Ò�å�4
��ö  

(2) �æ�‹�-�ö�[�æ�Y�›
  ( �›�Ÿ�ú https://www.yuantafunds.com ) �ú  

�A���<�p���æ�‹�û�‹�<�p���•�w�Î �Ú�*� ���™
{�þB�O�Ð�C�W�b�=	v�ö  

�A�•�w�Î�Ð�æ�Ò�å�4
��ö  

�A�•�w�Î �<�p�� �ö  

(3) �æ�‹�-�Í�n�‡�o�þ�†�ë�W�Þ
ü�$�Ý�b�X�p�Õ�p�æ�n�›
 �£ ( �›�Ÿ�ú

http s://www.sitca.org.tw/) �ú  
�A�•�w�Î �Þ
ü�(	
	…�…�Ð�c�è�ö  

�A�•�w�Î��
{�é���Ð�c�è�ö  

�A�ö�[�æ�Y���w�Î�å�…���,�Ð�ó¤�ö  

�A�•�w�Î �Þ
ü�(	
�Ð�–���÷�–���U�Ð�À�[�c�è�ö  

�A�.�‰�•�w�Î-�©���b�é���÷�.�‰�À�[�H�@�Ð�c�è�ö  

�A�T�Ò�™
{�“�n�|�Ð���"�c�è�÷���|�ã	Ò�ö  

�A���<�p���æ�‹�û�‹�<�p���•�w�Î�Ú�*� ���™
{�þB�O�Ð�C�W�b�=	v�ö  

�A���¼�æ�r�w�Î�ë�W�”�Ý�õ�µ�c�ø�†�Õ���¹�¬�0�Ð�û�Ö�Ü�ó�p�¬�0�X�¬

�0�Ã�Î�ö  

�A�����æ�r�w�Î �m���û�œ�µ�±�‘�Ð�•�*�õ�Ü�€�÷�M�w�Î�C�W�b�=	v�Ð��

�o�;�ù���Ñ�æ�r�w�Î�m��B�‹�±�‘�Î�•�M�w�Î�C�W�b�=	v�r�-�é�Ð�‹

�Ð�±�‘�•�*�õ�Ü�€�÷�M�w�Î�C�W�b�=	v�Ð���o�;�ö  

�A�•�w�Î�©�6�÷�`z	@�‰�§�ã�=
1�c�è�ö  

�A�ö�[�æ�Y���w�Î�å�…���,�,�<�p�����ç�æ�B�ó�£�ö  

�A�•�4�i���"�d�7�õ�Î�…�n�Ð�p�¢�õ �Þ
ü �(	
�Õ�Ó���ö�[�æ�Y�õ�w�Î�å

�…���,�á�Á���æ�‹�Ð�c�è�ö  

�A�•�4	Y�µ���æ�‹�c�è ( �õ�w�Î���m���Ð���=�þ�†���þ�†�ì�"�X���ô�Ï

º�'�“���d�¬*�õ�}�o�õ�s	Š���—�ã�å�þ�Î�Ã�c ) �ö  

( �’ )  �ï�•�÷�æ�‹�Ð���r���ô�i� �È�Õ�Ó�ú  

1.  �i�ûÓ�ƒ 1 �ž�����ï�•�£�ô �(�Á�Œ�����0�'�Þ���Ð�����Á���r���ô���0�ú

�����Á���r�� �ö  

2.  �i�ûÓ�ƒ 2 �ž�����æ�‹�£�ô �0	h���B�&�����W
��ú�¡���Á���r�� �ö  

3.  �Õ
��0�ƒ 1�õ 2 �ž���¢�������r�£�ô �0(�U�'�“�£�Á���r�� �ö  

( �Ÿ)  �™
{�“�ï�•�ö�[�æ�Y�õ�w�Î�å�…���,���c�M�6�[���,
��ô���0
�	_�õ�à�&�Á

�Œ�����Á�Ð�ö  

( �d )  �• ���ƒ�‹�è �ƒ�ŸÓ �ƒ 3 �ž���ƒ 4 �ž �Õ�Ó���æ�r�Ð�ã	Ò�÷���o�ô�õ�â���"�d�7

���ì�"�Õ�Ó	…�…�£�ô�µ�•�Õ�Ó�ö  

�Ÿ�õ  �þ�†�ë�W�Þ
ü�c�p�™�N���ã�p�§� �w�Î�÷�p�§�¨�{� �w�Î�£�ô��
ö�i�ë�W�“�—�³�p

�§�”���S�þ�õ�w�Î�¶�p�§�Ä�\	á�f���h�;(�e�w�Î�W
û�÷�•�4	Y	>�W
û�Ð�ü	é�ú  

�Ì�~�” ( �•�w�Î�Á �ø�† � �w�Î ) �ö  

https://www.yuantafunds.com/
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X�uX�õ  �w�Î�n�”�ƒ�i  

�‹�õ  �ë�W�Ã�Î�ú  

( �‹ ) �C�W�b�t�•�Ð�è�ž�õ�Î�•�÷���o�ö  
 

	d���ú

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

93.71

0.00

93.71

0.00

0.00

6.76

-0.47

100.00�C�W�b 695

�s�W�¬¤ 0

���I�øÓ 47

�•�4�W�bç	D�ø�U�Ð�C�• (3)

�‚�¢�q�¢���ø�† 0

�ø�†�Ý	@ 651

�-º�{�† 0

�ø�† 0

�¢�q�ø�† 0

�¢���ø�† 651

�¢���¨�{ 0

��•�Í�¨�{ 0

�¨�{�Ý	@ 0

�ø
ü�ç�þ 0

�¨�{ 0

�¢�q�¨�{ 0

�^�C�W�b
�-�é���&�è�!�!�!�!�!�!�ž �þ�†�qQ�Ü�€ �Î�!�!�!�!�!�•

�™
{�ç�þ 0

�á�µ�þ�†�ë�W�Þ
ü�¨�½��	[�æ�Y
�á�µ�e�k�Ñ�m���n�ø�†�þ�†�ë�W�Þ
ü�w�Î 1

�C�W�b�t�•�4�’�Ä B�O�ú�e�`�þ�-�ä�á

20240930

 
�i�ë�W�±�‘�Þ�‘ ��	Y �ú  

�Þ�‘�;
  ��	Y (%) 

BBB 93.71 

�\�Î�÷	
�½�\�Î  6.80 

�•�4�W�bç	D�ø�C�•  - 0.51 

( �’ ) �ë�WB�‹�¨�{�Î�•�M�w�Î�C�W�b�=	v�-�é�Ð�‹�0�¢�£�ô�È�¢�@�¨�{�Ð�Ü�€�õ�¨

�§�õ���¨�q�=�õ�ë�W�Î�•�÷�ë�W���o�ú���ö  

( �Ÿ) �ë�WB�‹�ø�†�Î�•�M�w�Î�C�W�b�=	v�-�é�Ð�‹�0�¢�£�ô�È�¢�@�ø�†�Ð�Ü�€�õ�ë

�W�Î�•�÷�ë�W���o�ú          113�� 9 �� 30 ��  

�ø�†�Ü�€  
�þ�†�qQ  

�Ü�€  

�ë�W�Î�•  

( �e�`�þ�-�ä�á )  

�ë�W���W  

(%) 

INDONESIA GOVERNMENT 7.5% 04/15/2040 �¢���ø�†  78 11.26 

INDONESIA GOVERNMENT 7% 09/15/2030 �¢���ø�†  75 10.86 

INDONESIA GOVERNMENT 8.25% 05/15/2036 �¢���ø�†  70 10.20 

INDONESIA GOVERNMENT 8.375% 03/15/2034 �¢���ø�†  70 10.19 

INDONESIA GOVERNMENT 9% 03/15/2029 �¢���ø�†  57 8.31 
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�ø�†�Ü�€  
�þ�†�qQ  

�Ü�€  

�ë�W�Î�•  

( �e�`�þ�-�ä�á )  

�ë�W���W  

(%) 

INDONESIA GOVERNMENT 6.375% 04/15/2032 �¢���ø�†  52 7.49 

INDONESIA GOVERNMENT 8.75% 05/15/2031 �¢���ø�†  46 6.73 

INDONESIA GOVERNMENT 8.25% 06/15/2032 �¢���ø�†  46 6.64 

INDONESIA GOVERNMENT 8.25% 05/15/2029 �¢���ø�†  45 6.48 

INDONESIA GOVERNMENT 7% 02/15/2033 �¢���ø�†  43 6.22 

INDONESIA GOVERNMENT 7% 05/15/2027 �¢���ø�†  42 6.11 

INDONESIA GOVERNMENT 7.5% 06/15/2035 �¢���ø�†  22 3.22 

 

( �d ) �ë�WB�‹�w�Î�™
{�ç�þ�Î�•�M�w�Î�C�W�b�=	v�-�é�Ð�‹�0�¢�£�ú���ö  

 

�’�õ  �ë�W�n
��ú  

( �‹ ) (�È�œ���K�� B�O�C	v �H���Ù  

 

( �’ ) (�È�œ���K�Ú���K�w�Î�é����
{�Ð�Î�•�ú �•�w�Î�e�µ�þ	@�= B�*� �™
{�þB

�O�õ	�á	@�=�™
{�þB�O�÷�“�‡�þ	@�=�™
{�þB�O�¾�I��
{�é���ö  

1. �e�µ�þ	@�= B�*� �™
{�þB�O - �é����
{�Ð�Î�•�ú  
���K  105 106 107 108 109 110 111 112 

�e�µ�þ	@�= B�*� �™
{�þ
B �O �� 
{ �é �� �Î �• ( B
�O�ú�á / ���™
{�þB�O )  

0.53 0.54 0.54 0.54 0.54 0.54 0.54 0.54 

�•�w�Î��	ò�û�‚�Ã���(��	D�ü�Ð�ì�"�¤�”�ö�w�Î�‘��	ò�Q
È�—�w�Î�‘��
{��
�•�Î�Í��1�ö�º�V
K�÷�—�•�Î��@�‘�ý�½�ô�Q
È�ä	 	š�È�ë�W�Î�•ç�^�ö �•
�w�Î�È 12 	•���Ð��º��	ò�”���è�ž�ú ( �•�w�Î�>���¥�����H 90 ���U�È�Ò�È�¾
�I��
{�é�� )  

�e�µ�þ	@�= B�*� �™
{�þB�O - ��	ò�”���è�ž  

�w�Î  

��
{�é���‘�=��  

�w�Î  

��
{�é���w�—��  

��B�O��	ò  

( B�O�ú�á / ���™
{�þB�O )  

�Q�é���C�s
{

�r ��	ò  

�•�Î �r ��	ò  

20240930 20241004 0.0450 76.50% 23.50% 
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�e�µ�þ	@�= B�*� �™
{�þB�O - ��	ò�”���è�ž  

�w�Î  

��
{�é���‘�=��  

�w�Î  

��
{�é���w�—��  

��B�O��	ò  

( B�O�ú�á / ���™
{�þB�O )  

�Q�é���C�s
{

�r ��	ò  

�•�Î �r ��	ò  

20240831 20240903 0.0450  79.39% 20.61% 

20240731 20240802 0.0450  88.56% 11.44% 

20240630 20240702 0.0450  69.78% 30.22% 

20240531 20240604 0.0450  63.36% 36.64% 

20240430 20240503 0.0450  77.09% 22.91% 

20240331 20240402 0.0450  71.74% 28.26% 

20240229 20240304 0.0450  64.04% 35.96% 

20240131 20240202 0.0450  64.15% 35.85% 

20231231 20240103 0.0450  63.34% 36.66% 

20231130 20231204 0.0450  62.40% 37.60% 

20231031 20231102 0.0450  64.92% 35.08% 

 

2. 	�á	@�=�™
{�þB�O - �é����
{�Ð�Î�•�ú  
���K  105 106 107 108 109 110 111 112 

	 �á	@�=�™
{�þ
B�O��
{�é�� �Î
�• ( B�O�ú	�á /
���™
{�þB�O )  

0.55 0.54 0.54 0.54 0.54 0.54 0.54 0.54 

�•�w�Î��	ò�û�‚�Ã���(��	D�ü�Ð�ì�"�¤�”�ö�w�Î�‘��	ò�Q
È�—�w�Î�‘��
{��

�•�Î�Í��1�ö�º�V
K�÷�—�•�Î��@�‘�ý�½�ô�Q
È�ä	 	š�È�ë�W�Î�•ç�^�ö �•

�w�Î�È 12 	•���Ð��º��	ò�”���è�ž�ú ( �•�w�Î�>���¥�����H�•�œ���U�È�Ò�È

�¾�I��
{�é�� )  

	�á	@�=�™
{�þB�O - ��	ò�”���è�ž  

�w�Î  

��
{�é���‘�=��  

�w�Î  

��
{�é���w�—��  

��B�O��	ò  

( B�O�ú	�á / ���™
{�þB�O )  

�Q�é���C�s
{

�r ��	ò  

�•�Î �r ��	ò  

20240930 20241004 0.0450  73.91% 26.09% 

20240831 20240903 0.0450  93.02% 6.98% 

20240731 20240802 0.0450  80.46% 19.54% 

20240630 20240702 0.0450  76.65% 23.35% 

20240531 20240604 0.0450  67.86% 32.14% 

20240430 20240503 0.0450  66.70% 33.30% 

20240331 20240402 0.0450  71.16% 28.84% 

20240229 20240304 0.0450  70.48% 29.52% 

20240131 20240202 0.0450  70.14% 29.86% 

20231231 20240103 0.0450  70.95% 29.05% 

20231130 20231204 0.0450  68.11% 31.89% 

20231031 20231102 0.0450  76.95% 23.05% 
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3. �“�‡�þ	@�=�™
{�þB�O - �é����
{�Ð�Î�•�ú  

���K  105 106 107 108 109 110 111 112 

�“�‡�þ	@�=�™
{�þB�O
��
{�é���Î�• ( B�O�ú�“
�‡�þ / ���™
{�þB�O )  

0.54 0.54 0.54 0.54 0.548 0.54 0.54 0.54 

�•�w�Î��	ò�û�‚�Ã���(��	D�ü�Ð�ì�"�¤�”�ö�w�Î�‘��	ò�Q
È�—�w�Î�‘��
{��

�•�Î�Í��1�ö�º�V
K�÷�—�•�Î��@�‘�ý�½�ô�Q
È�ä	 	š�È�ë�W�Î�•ç�^�ö �•

�w�Î�È 12 	•���Ð��º��	ò�”���è�ž�ú ( �•�w�Î�>���¥�����H�•�œ���U�È�Ò�È

�¾�I��
{�é�� )  

�“�‡�þ	@�=�™
{�þB�O - ��	ò�”���è�ž  

�w�Î  

��
{�é���‘�=��  

�w�Î  

��
{�é���w�—��  

��B�O��	ò  

( B�O�ú�“�‡�þ / ���™
{�þB�O )  

�Q�é���C�s
{

�r ��	ò  

�•�Î �r ��	ò  

20240930 20241004 0.0450  87.58% 12.42% 

20240831 20240903 0.0450  93.61% 6.39% 

20240731 20240802 0.0450  100.00% 0.00% 

20240630 20240702 0.0450  86.11% 13.89% 

20240531 20240604 0.0450  90.32% 9.68% 

20240430 20240503 0.0450  93.79% 6.21% 

20240331 20240402 0.0450  83.98% 16.02% 

20240229 20240304 0.0450  87.98% 12.02% 

20240131 20240202 0.0450  89.83% 10.17% 

20231231 20240103 0.0450  83.53% 16.47% 

20231130 20231204 0.0450  84.65% 15.35% 

20231031 20231102 0.0450  98.90% 1.10% 

�w�Î��	ò�å�4�ú�w�Î��	ò�Ä���È�(��B�O��	ò�)�Á�����ô���'�+�Î�•�ù�(�Q�é���C�s
{�)�Á�w

�Î �Q�é����
{���(�w�Î��	D�ü�ì�"���•�¤�”�ù�(�•�Î�)�Á��B�O��	ò���(�Q�é���C�s
{�Ð�©�•�ö  

���•�o���ú�w�Î�•���‚���(�¤�”�û�Ð��B�O�Q�é���s
{�Á 0.015 �á�ô��	D�ü�¤�”�Á 0.009 �á�ô

�½����B�O��	ò ( �{�ô���'�+ ) �Á 0.008 �á�ö  

�Q�é���C�s
{�h��B�O�Q�é���s
{ - ��	D�ü�ì�"�¤�”�h 0.015- 0.009�h 0.006 

�Q�é���C�s
{ �r ��	ò�h �����������r���������� �h 75% 

�•�Î �r ��	ò =1- 75%=25% 

( �Ÿ) (�È�œ���K�Ú���K�•�w�Î�C�W�b�=	v�Ð���KT�•�W �ú  
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�W
��p�•�ú �Í�n�‡�o�þ�†�ë�W�Þ
ü�$�Ý�b�Õ�p�æ�n �ù2015�� �� �K	@�‰º�Ô�ú2015/09/15 - 2015/12/31�ö 

( �d ) �æ�Ò�å�4
��B�Ñ���û�‹�Ñ���ô�•�w�Î�C�W�b�=	v(�È�Ÿ	•���õ�ä	•���õ�‹���õ
�Ÿ���õ�Ö���÷�œ���>�w�Î���¥�����‰�Ð�•	@T�•�W  

º�Ô  

�e�µ�þ	@�= A�*� 

( �Ì��	ò )  

�™
{�þB�O (%) 

�e�µ�þ	@�= B�*� 

( ��	ò )  

�™
{�þB�O (%) 

	�á	@�= ( ��	ò ) �™


{�þB�O (%) 

�“�‡�þ	@�= ( ��	ò )

�™
{�þB�O (%) 

(�È�Ÿ	•��  9.22  9.22  11.98  7.50  

(�È�ä	•��  7.10  7.10  8.24  4.45  

(�È�‹��  6.99  7.00  9.00  4.29  

(�È�Ÿ��  19.02  19.02  4.79  13.86  

(�È�Ö��  15.31  15.34  13.11  11.15  

(�È�œ��  N/A N/A N/A N/A 

�w�Î���¥��

(104/9/15) ���‰�?

�W
���º����  

32.16  32.21  36.92  49.61  

�W
��p�•�ú �Í�n�‡�o�þ�†�ë�W�Þ
ü�$�Ý�b�Õ�p�æ�n�Á
ü�`�|�µ�â���M�Î�|�3 ( �� ) �õ�ø	…�ò

�ä�õ�Ë�I���ò�ä�Ù�b �ù �¢	JT�•�W�ï�0�w�Î�•�J	@�=�þ�q ( �{	š�þ ) 	@�‰�ö  

( �• ) �i�Î�…�n�Õ�Ó�ô�w�Î�C�W�b�=	v�•	@T�•�W�Ð	@�‰�æ���Á�ú  

 

TR=           - 1 

 

TR�ú�w�Î�‘�Wº�Ô�Ð�•	@T�•�W  

P�ú�‘�Wº�Ôº�Ã�™
{�“�ë�W�•�w�Î�Ð�Î�• ( �õ�–�•�g�¤�£���Ò���( )  

ERV�ú�‘�Wº�Ôº�ƒ�™
{�“�§�ã�•�w�Î���³�Ð�Î�• ( �õ���§�ã�¤�£���Ò���( )  

�•�æ���7�Û�™
{�“�é���Ð��
{�¡�Æ�ë�W�•�w�Î ( �õ���•�g�¤���Ò�5�~ )  

�Ÿ�õ  (�È�Ö���K�Ú���K�w�Î�Ð�¤�”�W�ú  

���K  108��  109��  110��  111 ��  112��  

�¤�”�W (%) 1.26 1.27 1.27 1.28 1.28 
( �• ) �¤�”�W�ú�p �i�þ�†�ë�W�Þ
ü�(	
�Õ�Ó�•�w�Î��	D�ü�Ð�¤�” ���õ�ú�¬�0�”�×���•�Ç���»�¤�õ�¬�0�4�ù

�n	@�¦�È�Ð�¤�”�Ç�ö�[�¤�õ�å�…�¤�õ�å�þ�¤�÷�•�4�¤�”�;�� �M�s�¡�w�Î�C�W�b�=	v�Ð���W  

�d�õ  �È�’���K�•�w�Î�Ð�n	@	ã�—
!T�‹�õ�W�b	D�øT�‹
��õ�ë�W�4�’�Ä�õ���•�¶�¤�”T

ERV 

P 
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�‹
��õ�Q�é����
{�Ä�õ�W�•�¦�
�B�O�Ä�õ�Õ�•�÷�4�’�Ä�ú  
�A�@�U�Õ���MT�‹  

�Ö�õ  (�È���K�÷�•�æ�Ò�å�4
��B�Ñ���û�‹�Ñ���ô�w�Î�Á
ü�þ�†�X�§�d���=�þ�†�t�Î�•�û
�Ö�Ü�Ð�þ�†�X�Ü�€�õ��1�@�þ�†�X���»�¤�Ð�Î�•�ú  

�è�ž
�þ�†�X�Ü�€ �¨�{ �•�4 ���o�)�&�*

The HSBC Limited 0 104,684 0 104,684 0

The HSBC Limited 0 78,227 0 78,227 0

�á�µ�Ñ�m 0 11,086 0 11,086 0

�1�2���1�2��

�!�!�!�!�!�!�?

�1�:���4�1��

�þ�†�X�m���@�w�Î�Ð�™
{�þ�™�Á
ü�§�d�þ�†�Î�•�)�e�`�þ�¯�á�*

�3�1�3�4��

�3�1�3�4��

�3�1�3�4��

�3�1�3�4��

�3�1�3�5��

�3�1�3�5��


��Ô �ø�† �Ý	@ �)�e�`�þ�¯�á�* B�O�§�)�¯	•�*

�3�1�3�4��

�á�µ�þ�†�ë�W�Þ
ü�¨�½��	[�æ�Y
�á�µ�e�k�Ñ�m���n�ø�†�w�Î
�Á
ü�þ�†�X�§�d�þ�†�W
��Ä

���»�¤�Î�•

 

�ä�õ  �w�Î�×�™�Þ�”�‘�;���,�‘�;�£�ô��Ÿ�Û�Þ�”�‘�;���,�ù�w�Î�Ð�‘�;T�‹�ú��  
�Ž�õ  �•�4��Ÿ�Û�c�è�ú��  
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���þ�†�ë�W�Þ
ü�(	
�,	>�ã	Ò��  

X�õ  �w�Î�Ü�€�õ�ö�[�æ�Y�Ü�€�õ�w�Î�å�…���,�Ü�€�÷�w�Î�ø�»º�Ô  

�‹�õ  �•�w�Î�Ó�Ü�Á �á�µ�e�k�Ñ�m ���n �ø�†�þ�†�ë�W�Þ
ü�w�Î �ö  

�’�õ  �•�w�Î�ö�[�æ�Y�Ü�€�Á�á�µ�þ�†�ë�W�Þ
ü�¨�½��	[�æ�Y�ö  

�Ÿ�õ  �•�w�Î�w�Î�å�…���,�Á �µ�|�Í�»�¾�p���I�¨�½��	[�æ�Y �ö  

�d�õ  �•�w�Î�ø�»º�Ô�Ì�Óº	[�ù�Þ
ü�(	
�–��
��ô�•�w�Î�ø�»º�Ô�{�Á�Û�H�ö  

 

�¡�õ  �w�Î�'�I�t	_�•�÷�™
{�þB�O�t�§  

�N�V�™�•�æ�Ò�å�4
����w�Î�w�i / X�õ�w�Î�A�ß / �‹�õ�’ �� �Ð�å�4�ö  

 

�V�õ  �™
{�ç�þ�Ð�'�I�÷�Ý�þ  

�‹�õ  �™
{�ç�þ�Ð�'�I�ú  

( �‹ ) �ö�[�æ�Y�'�I�™
{�ç�þ�ô���ö�Î�…�n�™T�“
��U�ô�-�Ò�È���ã�û�-��T���i�Î

�…�n���p�Ó�Ð�����¤�[�æ�‹�ö�•�w�Î���¥�û�ô�Ì�³�'�I�™
{�ç�þ�ô�•�w�Î�™
{

�ç�þ�'�I���?�¨�Ì�³�¬�x�>�•�w�Î���¥�����‰�Ÿ�œ���ö  

( �’ ) �•�w�Î�Ú�*� �™
{�ç�þ�é�q�Ä���Ú�*� �™
{�þB�O�Ð�™
{�þ�ô���‹�™
{�ç�þ��

�Ä���Ð�™
{�þB�O�§�ô�0�d�í�Ö�•�Ð����	@�‰�?�»�§�ú�0� �ƒX�O�ö  

( �Ÿ) �•�w�Î�™
{�ç�þ�Á
ö�Ü���ô�æ���ô�O�'�I�ô�Ì�Ñ�Ù�ô�O�™
{�ç�þ�ö  

( �d ) �(�â�i��6�Á�Å���f�ô���‹�™
{�ç�þ�Ð�™
{�“�0�‹�“�Á	[�ö  

( �Ö) �â�i��6�Å���™
{�þ
��ô���â�´�‹�“�6�Ä�I�l�™
{�þ�ö  

( �ä ) �y�ì���d�“�Á�™
{�“
��ô���p�Ó�>���“�‹�“�6�Ä�I�l�™
{�þ�ö  

( �Ž ) �•�w�Î�™
{�ç�þ�'�I���U�ô�ö�[�æ�Y���-�w�Î�å�…���,���I�™�¼�=�Î�Ð�����ô

�-�Ž	•�<�p���ã�0�¦�Û�Ä�˜�����¬�1 �Ú�*� �™
{�ç�þ�Ò�™�¼�“�ö  

( �– ) �•�w�Î�™
{�ç�þ�Ð�'�I
��ô���i� �È�Õ�Ó�¤�[�ú  

1�õ�ö�[�æ�Y�'�I�™
{�ç�þ�Ì�Ñ�Ù�ô�O�þ�†�ô�6�0�¦�Û�Ä�˜�����¬�1
��ô���i��

�=�þ�†�ã�Í�å�…�¦�Û�Ä�˜�b�p�¤�d�÷�þ�†�ã�Í�å�…�c�p�Ð�ì�"�Õ�Ó�¤�[�ö  

2�õ�•�w�Î�Ì�Ñ�Ù�Ä���™
{�þ�Ð�ô�O�þ�†�ô�m�¤�[�Ý�þ�ö  

3�õ�•�w�Î�™
{�ç�þ�Ä�§�0���ô�O �'�I�ô�™
{�“�Ì�³�™�N�&�ã�ô�O�™
{�ç�þ�ö  

4�õ�ö�[�æ�Y�¶�þ�†�ã�Í�å�…�c�p�Ô�Ð�þ�s���M�"�ï�ô�i�ˆ���Ý	A�Ð�Ò�
�(	

�

�÷�Ò�+���™
{�ç�þÓ�è���1�(	

��Ð�Õ�Ó�ö  

5�õ�ö�[�æ�Y���’�™
{�“�W
����¬�þ�†�ã�Í�å�…�c�p�&�µ�ö  

6�õ�™
{�“�Û�ö�[�æ�Y���w�Î�•�g���,���Á�Ð�™�¼�ô�•�™
{�ç�þ�ï�&�i�-�ö�[�æ

�Y�Ò�Û�-�þ�†�ã�Í�å�…�c�p�Ð�å�…�Ä�˜�¦�
� �Ð�&�µ�‘�
�ô���³�p�Ó�•�•�“

�Ò�Û�-�þ�†�X�Ð�å�…�Ä�˜�¦�
�ö�&�i�-�&�µ�‘�
� �£�ô�•�U�N���§�ã�ô�û�³

�Û�ö�[�æ�Y���•�Á�º�Ð�w�Î�•�g���,�Á�Ð�ö  

7�õ�™
{�“�Û�ó�p�þ�†�X���Á�Ð�™�¼���§�ã�ô�¼�i�þ�†�ã�Í�å�…�c�p��	A�ì �"�¤

�d�Ð�Õ�Ó�¤�[�ö  

( �• ) �•�4�™
{�ç�þ�c�M�Ð�À�[�ô�i�(�™
{�ç�þ�c�M�À�[�Õ�þ�)�Õ�Ó�¤�[�ö  

�’�õ  �™
{�ç�þ�Ð�Ý�þ�ú  

�•�w�Î�™
{�ç�þ�æ���ô�O�'�I�ô���ê�¤�[�Ý�þ�ö  
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���õ  �™
{�ç�þ�Ð�™�¼  

�N�V�™�•�æ�Ò�å�4
����w�Î�w�i / � �õ�™�¼�™
{�ç�þ �� �Ð�å�4�ö  

 

�´�õ  �w�Î�Ð���¥�¶�Ì���¥  

�‹�õ  �w�Î�Ð���¥�ú�N�V�™�•�æ�Ò�å�4
����w�Î�w�i / X�õ�w�Î�A�ß / �Ö�� �Ð�å�4�ö  

�’�õ  �w�Î�Ð�Ì���¥�ú�N�V�™�•�æ�Ò�å�4
����w�Î�w�i / �  �õ�™�¼�™
{�ç�þ / �d�Ð�ƒ�’Ó ��

�Ð�å�4�ö  

 

��õ  �™
{�ç�þ�Ð�¢�q�÷�–���¢�q  

���ö  

 

� �õ  �w�Î�Ð�W�b  

�‹�õ  �•�w�Î�Ä�ý�W�b���1�¥�-�ö�[�æ�Y�÷�w�Î�å�…���,�>���W�b�Ð�f�ô�`�—�w�Î�å�…��

�,�•�-�Þ
ü�"�ï�ô�i�ö�[�æ�Y�Ð�n�”�p�¢�µ�c�å�…�õ�À�é�õ���1�•�w�Î�Ð�W�b�ö�•

�w�Î�W�b���0�(�µ�|�Í�»�¾�p���I�™
ü�å�…�á�µ�e�k�Ñ�m ���n �ø�†�þ�†�ë�W�Þ
ü�w

�Î�‘�
�)�Ü���ô�ö�Î�…�n�™T�“
��U�&
ö�Ð�ô�`�³�A�€�Á�(�á�µ�e�k�Ñ�m ���n �ø�†

�w�Î�‘�
�)�ö�w�Î�å�…���,���-�f�
�p�Ó���I�i�•�w�Î	@�=�þ�q�Ò�¥�¢	J�‘�
�ö�`�•

�w�Î�-�Í�n�‡�o�Ü�f�Ð�W�b�ô�³�i�W�b���ç�o���æ�T�d�7���w�Î�å�…���,�¶�o�f�™


ü�å�…���,�Ô�(	
�Ð	
�Ó�¤�[�ö  

�’�õ  �ö�[�æ�Y�÷�w�Î�å�…���,i�•�>�����b��	D�ø�M�ô�i�þ �†�ë�W�Þ
ü�÷�Ý�b�d�ƒ�’�œ

�‹���Õ�Ó�ô�•�ø�þ�“�Ì�³�ù�-�•�w�Î�W�b�Á�º�V�N�����I�l�•�4�þ�s�ö  

�Ÿ�õ  �ö�[�æ�Y�÷�w�Î�å�…���,���Á�•�w�Î�Ù�b�1�¥�Ð�Û�=���¹�ô�0�¶�ö�[�æ�Y�÷�w�Î�å

�…���,�Ð�>�����b�Õ�ì�1�¥�ö  

�d�õ  � �È���b�Á�•�w�Î�W�b�ú  

( �‹ )  �™�¼�™
{�þB�O�Ð�'�I�=�•�ö  

( �’ )  �'�I�=�•���“�Ða	ò�ö  

( �Ÿ)  �0�•�w�Î�¼�•�Ð�Ú�è�W�b�ö  

( �d )  ������
{�é���t�Î�•�1�¥�È�¦�U�O�1�û���“�Ð�s	ò ( �û	[��	ò� �™
{�þB�O�Q

�é����
{ ) �ö  

( �Ö)  �0�•�w�Î�¼�•�Ð�W�b�Ða	ò�÷�W�•�s�³�ö  

( �ä )  �â�™
{�“���•�4�ƒ�Ÿ�“�ù�•�w�Î�N���þ�a�-
C�•
�
��ô�•�w�Î���³�Ð�s
{�ö  

( �Ž )  �§�ã�¤�” ( �Ì�–�Á�º�•�g���,���—�Ð�§�ã���¹���»�¤ ) �ö  

( �– )  �•�4�i�d�7�� �Þ
ü �(	
�Õ�Ó�Ð�•�w�Î�W�b�ö  

�Ö�õ  �â�n�”�•�w�Î���“�Ð�f�
�k¤�^
{�ô�—�•�w�Î��ü�ö  

�ä�õ  �•�w�Î�W�b�Ú�i �Þ
ü �(	
�Õ�Ó���•�4�Í�n�‡�o�d�7�Õ�Ó�ô�Ì�³�À�é�ö  

 


��õ  �•�w�Î��	D�ü�Ð�¤�”  

�‹�õ  � �È��@�÷�¤�”�—�•�w�Î	D�ü�ô�`�—�ö�[�æ�Y�p�¢�w�Î�å�…���,��1�Ð�ú  

( �‹ )  �i �Þ
ü �(	
�Õ�Ó�n�”�•�w�Î���“�Ð�ö	��X�a�Î�õ�¬�0���»�¤�;�”�×���•�÷�x	>
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�¤�”�ù�E�t�`�Ì	[�-�Á�¹���w�Î�ë�W�±�‘�Ð�¬�0���¬*�¤�”�õ�—�¨�M�6�[���,�õ

�þ�†�¬�0�����y�ì�;�•�4���,���ƒ�Ÿ�“�����—�Ð�¤�”�÷�w�Î�å�…���,�³�Á�l�I

�Þ
ü �(	
�Ð���M�ô�ø�x�{�†�ã�Í�å�…�c�p�õ�Í�g�&�µ�æ�ø�õ�ë�W���ç�o���æ�T

�ì�"�þ�†�¬�0���õ�H�‰���,�õ�Î�|���,�Ô�
Ó�÷�H�‰�3�•�õ�‹
Ó�ï
û�3�•�;��

�,���3�•�À�[���å�…�w�Î�ì�"�c�M���“�Ð�¤�” �ù  

( �’ )  �•�w�Î����1�Ð�‹�ê�4
� �õ �w�Î���MT�‹�Ý�þ�÷
!�™�¤�” �ù  

( �Ÿ)  �i �Þ
ü �(	
�ƒ�œ�ä���Õ�Ó���O�1�ö�[�æ�Y�¶�w�Î�å�…���,�ÐT�•�ù  

( �d )  �•�w�Î�Á�O�1�™
{�“�§�ã�=�Î���¤�[���=�þ�†�¬*�ô�—�ö�[�æ�Y�i�ì�"�d�7�÷

�Þ
ü �(	
�Ð�Õ�Ó�Û�Î�|���,�¤�[�-º	wÓ�Ð�s	ò�õ�Û�Ó�¤�õ���»�¤�¶�å�…���,

�Á�¤�[�•�w�Î�-º	wÓ�c�M�Ð�À�[�¤�”���•�4�ì�"�¤�”�ù  

( �Ö)  �(�ö�[�æ�Y���w�Î�å�…���,���z�@���‚�p�S�<�…�[�“�Ð�Y�@�f�ô�º�Vi�•�w�Î

�� �Þ
ü �(	
�ù�ö�[�æ�Y���w�Î�å�…���,���Á�™�Ü�¢���Ú�™�Ü�¢�Ð�N���÷�ö�[�æ

�Y���w�Î�å�…���,�â�����'�“�Ð�¤�”�ô�‚�—�ƒ�Ÿ�“	D�ü�£�ù  

( �ä )  �(�ö�[�æ�Y���w�Î�å�…���,���z�@���‚�p�S�<�…�[�“�Ð�Y�@�f�ô�ö�[�æ�Y�Á�ö

�[�•�w�Î���w�Î�å�…���,�Á�å�…�õ�À�é�õ�¤�[�•�w�Î�-º	wÓ�÷���1�•�w�Î �W

�b�ô�ù�º�V�“�Á�™�Ü�¢���Ú�™�Ü�¢�Ð�N�����'�“�Ð�‹�ê�¤�” ( �E�t�`�Ì	[�-�S	ã

�¤ ) �ô�‚�—�ƒ�Ÿ�“	D�ü�£�ô���ö�[�æ�Y�i �Þ
ü �(	
�ƒ�œ�’���ƒ�œ�Ÿ�è�Õ�Ó�ô���w

�Î�å�…���,�i �Þ
ü �(	
�ƒ�œ�Ÿ���ƒ�ä�è�õ�ƒ�œ�’�è�÷�ƒ�œ�Ÿ�è�Õ�Ó�6�Á���í�Ð

�¤�” ( �E�t�`�Ì	[�-�S	ã�¤ ) �ô�‚�—�Ï���í�“	D�ü�£�ù  

( �Ž )  �T�Ò�™
{�“�n�|���“�Ð�¤�”�ô�`�i�d�7���Î�…�n�p�¢�ö�[�æ�Y	D�ü�£�ô�Ì�ç��

	[�ù  

( �– )  �•�w�Î�.�‰
����“�Ð�‹�ê�¤�”�ù�`�â �Þ
ü �(	
�ƒ�’�œ�d���ƒ�‹�è�ƒ ( �Ö) Ó�Ð�c

�—�–���(	

��Ð�.�‰�¤�”�ô�—�ö�[�æ�Y	D�ü�ö  

�’�õ  �•�w�Î�Ú�*� �™
{�þB�O�Ý	@�º�‹�ÿ���C�W�b�=	v�e�-�;	v�e�µ�þ�V�9�á
� �ô�(�û

�è�ƒ ( �‹ ) Ó�?�ƒ ( �d ) Ó���È��@�÷�¤�”�Ý�—�•�w�Î	D�ü�f�ô�•�l��@�÷�¤�”�¡�—�ö

�[�æ�Y	D�ü�ö�-	@�‰�û	J�Ú�*� �™
{�þB�O�Ý	@�Î�•
��ô�f�þ	@�=�™
{�þB�O�ý�é�ô

���i�ƒ�Ÿ�œ���ƒ�’�è�Õ�Ó¤�‰�Á�e�µ�þ�U�ô�¶�e�µ�þ	@�=�Ð�™
{�þB�O�Ý�s	@�‰�ö  

�Ÿ�õ  �(�•���ƒ�‹�õ�’�è���È��@�÷�¤�”���—�•�w�Î	D�ü�f�ô�ö�[�æ�Y���w�Î�å�…���,i

�•�w�Î�c�è���'�“�Ð�•�4�‹�ê��@�÷�¤�”�ô�¡�—�ö�[�æ�Y���w�Î�å�…���,�>�I	D�ü�ö  

�d�õ  �•�w�Î��	D�ü�Ð��@�÷�¤�”�ô�-	@�‰���™
{�þB�O�C�W�b�=	v�õ��
{�é�����•�4�x

	>�Ã�Î
��ô���é�q	@�‰�Ú�*� �™
{�þB�O��	D�ü�Ð��@�÷�¤�”�ö�Ú�*� �™
{�þB�O

��	D�ü�Ð��@�÷�¤�”�ô�i(�e�æ�Ò�å�4
��Ð�Õ�Ó�¤�[�ö�Q���¦�-�Ú�*� �™
{�þB�O

���b�“�Ð�¤�”�÷�^
{�ô�—�Ú�*� �™
{�þB�O�ë�W�“��ü�ö  

 

�'�õ  �™
{�“�Ð�þ�s�õ���M�¶�â�º  

�N�V�™�•�æ�Ò�å�4
����w�Î�w�i / �' �õ �™
{�“�Ð�þ�s�÷�¤�”	D�ü / �‹�õ�™
{�“�����Ð�þ�s

�ã	Ò �� �Ð�å�4�ö  

 

X�u�õ  �ö�[�æ�Y�Ð�þ�s�õ���M�¶�â�º  

�‹�õ  �ö�[�æ�Y���i�\�I���"�d�7�õ �Þ
ü �(	
�Ð�Õ�Ó�$�Î�…�n�Ð�p�¢�ô�`�0�S�<�…�[�“�Ð



 

51 

�Y�@���M�÷�ø�ô���M�ö�[�•�w�Î�ô�( �Þ
ü �(	
�\���Õ�Ó�f�ô�Ì�³�Á�>�Á�õ�•�6�[�“�õ

�6�Ä�“�õ�™�¿�“���º�V�ƒ�Ÿ�“�‰�—�s
{�ö�•�6�[�“�õ�6�Ä�“���™�¿�“�l�I �Þ
ü �(	


�Õ�Ó�Ð���M�ô���z�@���x�h
��ô�ö�[�æ�Y���¶�>�Á�Ð�z�@���x�h�ô	D�Õ�‹�â�º�ö�ö

�[�æ�Y�â�z�@���x�h�t�ø�d�7�� �Þ
ü �(	
	
�Ó�ô	 �“�^	Í�-�•�w�Î�Ð�W�b�£�ô�ö�[

�æ�Y���ù�•�w�Î	D�^	Í�]�í�â�º�ö  

�’�õ  �(�ö�[�æ�Y�õ�•�6�[�“�õ�6�Ä�“���™�¿�“���z�@���x�h�f�ô�ö�[�æ�Y�ù�•�w�Î�Ð�æ
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�I���Ì�S�ô�i�Î�…�n�Ð�®�7�ó¤�ô�Ì
È�i�»�ü�º�•�w�Î�w�Î�å�…���,�M�M�ô�6

���•�4�~�½�Ð�w�Î�å�…���,��™�•	š���þ�s�÷���M�£�ù  



 

58 

( �d )  �™
{�“�n�|���|�ó¤�ö�[�æ�Y���w�Î�å�…���,�ô�6���•�4�~�½�Ð�ö�[�æ�Y���w

�Î�å�…���,��™	š�ö�[�æ�Y���w�Î�å�…���,�Ð�þ�s�÷���M�£�ù  

( �Ö)  �•�w�Î���¥�H�‹���U�ô�•�w�Î�Ú�*� �™
{�þB�O�Ý	@�C�W�b�=	v(�È�Ÿ�œ	•�<

�p���s�¡	v�e�-�;	v�e�µ�þX�9�á
��ô�ö�[�æ�Y���{�ï�•�Ä�O�™
{�“�õ�w�Î�å

�…���,�÷�Î�…�n�–�� �Þ
ü �(	
�£�ù�-	@�‰�f�þ	@�=�™
{�þB�O�ô���i�ƒ�Ÿ�œ ��

�ƒ�’�è�Õ�Ó¤�‰�Á�e�µ�þ�U�ô�¶�e�µ�þ	@�=�Ð�™
{�þB�O�Ý�s	@�‰�ù  

( �ä )  �ö�[�æ�Y�á�Á�â�qQ�ƒ�i�õ�•�w�Î 
]���õ�Õ�³���•�4�d�S�¢���c�ô�¢	š�â	 �•

�w�Î���d�i�»�ö�<�ô�0�–���Þ
ü �(	
�Á�Õ�ô�6�ï�•�Ä�O�™
{�“�õ�w�Î�å�…���,

�÷�Î�… �n�–���Þ
ü �(	
�£�ù  

( �Ž )  �™
{�“�n�|���|�–���Þ
ü �(	
�£�ù  

( �– )  �™
{�“�n�|�Ð���|�ô�ö�[�æ�Y���w�Î�å�…���,���d�×�™�ô�*���•�4�~�½�Ð�ö�[

�æ�Y���w�Î�å�…���,��™�•	š���þ�s�÷���M�£�ö  

�’�õ  �Þ
ü �(	
�Ð�–���ô�ö�[�æ�Y���-�Î�…�n
!	‘�Ð�����’���ã�æ�‹�Ð�ö  

�Ÿ�õ  �Þ
ü�(	
�–��
��ô�(�ç�.�‰�x	>��N�ã�ô�Þ
ü�(	
�i�»��
��f�ô�Þ
ü �(	
�>�–���Ð

�����h
��ö  

�d�õ  �•�w�Î�.�‰�¹�e�U�Ì�Æ�ø�»�ö  

 

X�u�'�õ  �w�Î�Ð�.�‰  

�‹�õ  �Þ
ü �( 	
�–���U�ô�.�‰�“���Û�Î�…�n�™�N�.�‰�ö�ç�.�‰�•�w�Î�Ð�x	>��N�ã�ô�Þ
ü

�(	
�-�–���U�Ž�Á��
��ö  

�’�õ  �•�w�Î�Ð�.�‰�“�—�ö�[�æ�Y�ü�º�Ð�ô�ö�[�æ�Y���Þ
ü �(	
�ƒ�’�œ�d���ƒ�‹�è�ƒ ( �’ )

Ó���ƒ ( �d ) Ó�Ð�Ã�c
��ô���—�w�Î�å�…���,�ü�º�ö�w�Î�å�…���,����Þ
ü �(	
�ƒ�’

�œ�d���ƒ�‹�è�ƒ ( �Ÿ) Ó���ƒ ( �d ) Ó�Ð�Ã�c
��ô�—�™
{�“�n�|���|�\�I�§�º�„�Ý�Î�…

�n�Õ�Ó�Ð�•�4�þ�†�ë�W�Þ
ü�c�p���w�Î�å�…���,�Á�.�‰�“�ö  

�Ÿ�õ  �w�Î�å�…���,�â�Þ
ü �(	
�ƒ�’�œ�d���ƒ�‹�è�ƒ ( �Ÿ) Ó���ƒ ( �d ) Ó�Ð�c�—�–���Þ
ü �(

	
�£�ô�³�—�.�‰�“�§�º�•�4�~�½�Ð�w�Î�å�…���,T�ö�Î�…�n
!	‘�U�ô�ü�º�.�‰
�º

	š�w�Î�å�…���,�Ð�M�M�ö  

�d�õ  �(�d�S���Þ
ü�(	
�\���Õ�Ó�f�ô�.�‰�“�÷�w�Î�å�…���,�Ð�þ�s���M�ç�Þ
ü �(	
�ø�»

��N�ã�¶	š�ö�[�æ�Y�õ�w�Î�å�…���,�Õ�ö  

�Ö�õ  �.�‰�“�Ð�M�M�õ� �ú  

( �‹ )  �‘�H�\�M�ö  

( �’ )  �À�é�W�b�ö  

( �Ÿ)  ���—�ø�þ�õ�.�í�ø�M�ö  

( �d )  �é�´-�©���b�ö  

( �Ö)  �•�4�.�‰�c�è�ö  

�ä�õ  �.�‰�“���-�Î�…�n
!	‘�.�‰�U�ô�Ÿ	•���ã�¹���•�w�Î�Ð�.�‰�ö�`���…�½�[�—���d�-

�Ÿ	•���ã�¹���.�‰�£�ô�-º	[�Û�H�û�ô�³�Û�Î�…�n�™�N	Ö�ï�‹���ô�`�0�Ÿ	•���Á	[�ö  

�Ž�õ  �.�‰�“���Ã�ò�0�~�½�=
1�À�é�•�w�Î�W�b�ô�.�í�•�w�Î�Ð�ø�M�ô�`�’�.�‰�U�Ð�©�•�ô

�p�¢�w�Î�å�…���,�i�Ú�*� �™
{�þB�O�§�Ð���o�é�´�Ò�Ú�™
{�“�ö�.�‰�©�•�é��

�û�ô�.�‰�“���’�û�è�.�‰�÷�é���Ð�����Û�Î�…�n�™T�÷�æ�‹�ô�`�ï�•�™
{�“�ô�•�ã
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	Ò�E�t�.�‰�©�•�t�Î�•�õ�•�w�Î�Ú�*� �™
{�þB�O�t�§�õ�Ú�*� ���™
{�þB�O�Q�™

�é���Ð���o�õ�.�‰�©�•�Ð�O�1�����÷�£�Ó�é����º�ö�.�‰�3�Ç�–�H�U�’	•���ã�ô�.

�‰�“ ���’�À�[�H�@�Û�Î�…�nT"�`�ï�•�™
{�“�ö  

�–�õ  �•�w�Î�.�‰�÷�é�´-�©���b�Ð�ï�•�ô���i�Þ
ü �(	
�ƒ�Ÿ�œ�‹���Õ�Ó�ô�é�q�ï�•�™
{

�“�ö  

�•�õ  �û�è�Ð�ï�•�ô�����r�?�™
{�“�Ü�Û���i�Ð�æ�Ÿ�ö  

�œ�õ �.�‰�“���>�.�‰�–�H�™T�Î�…�n�Ð�����ô�’�Ú�è�Û�=�÷���¹�å�ø�?�ÿ�œ���ö  

 

�¡�u�õ �™
{�“�Ü�Û  

�‹�õ  �ö�[�æ�Y�÷�ö�[�æ�Y�p�Ó�Ð�c�M�6�[���,���i�(�™
{�ç�þ�c�M�À�[�Õ�þ�)�ô"�ü(�e

�™
{�“�Ü�ÛX�½�ö  

�’�õ  �û�è�™
{�“�Ü�Û�ô�™
{�“�³� �€�s	Í�"�ï�þ�4���¹�p�Ó��N�ô�¿
��N���—�™���Û�µ�ö  

 

�¡�uX�õ  �™
{�“�n�|  

�N�V�™�•�æ�Ò�å�4
����w�Î�w�i / �'�õ�™
{�“�Ð�þ�s�÷�¤�”	D�ü / �d�õ�™
{�“�n�|���"�c

�Õ���Ð�å�4�ö  

 

�¡�u�¡�õ  �ï�•�÷�æ�‹  

�N�V�™�•�æ�Ò�å�4
����w�Î�w�i / X�u�õ�w�Î�Ð�W
ûŸ�Û���Ð�å�4 �ö  

 

�¡�u�V�õ  �Þ
ü�(	
�Ð	…�…  

�Þ
ü �(	
�Ð	…�…���ö�ö�[�æ�Y�÷�w�Î�å�…���,�Ð�Õ�@�ô�™
{�“�n�|�Á�Õ�@�Ð���|�ô�`�ö

�Î�…�n�Ð
!	‘�ö�`	…�…�c�è�ù�™
{�“�Ð�s
{��	Y�µ�y�Ü�£�ô�³�Ì�ö�™
{�“�n�|���|�ô�`

�Ý���ö�ö�[�æ�Y�õ�w�Î�å�…���,�Õ�@�ô�`�ö�Î�…�n�Ð
!	‘�ö  

 

�i�þ�†�ë�W�Þ
ü�÷�Ý�b�d�ƒ�’�œ���÷�þ�†�ë�W�Þ
ü�c�p�…�[�Õ�þ�ƒ�’�œ�‹���ƒ�‹�è�Õ�Ó�ô

�þ�†�ë�W�Þ
ü�c�p���-�•�<�p�À���÷�•�w�Î�•�g���,�<�p�À�����0�•�4�ö�,�…���"�p�Ó�Ð

�•�4����"�ü�þ�†�ë�W�Þ
ü�(	
�ô�0�n�ë�W�“�—�™�ù�þ�†�ë�W�Þ
ü�c�p���i�ë�W�“�Ð�N���ô

œ�n�þ�†�ë�W�Þ
ü�(	
�K�•�ô�`�³���—�À�•�¤�e�µ�þX�r�á�ö  
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�� �þ�†�ë�W�Þ
ü�c�p �w�i��  

 

X�õ�c�p�A�ß  

�‹�õ�Û�¥��º�ú�‡�o 81 �� 8 �� 14 ��  

���ç�æ�ú �`�G�q�J�¾�T©�ï���a�‹�¤ 66�&1�´�õ 4�´�õ 5�´�÷ 68�&2�´�Ð 1 

�•�I�ú (02)2717- 5555 

�’�õ(�È�Ÿ���¨�•�Î���ö�x�ú  

����  ���¨	_�•  
�ô���¨�•  

�¨�•�p�•  
�¨�§  �Î�•  

101.7- �Q�Þ 10 �á  226,923,463 �¨  2,269,234,630 �á  �Ý�s�Z�W�õ�•�•	ä�R�̈  

�Ÿ�õ�<�p�è�ž�ú  

( �‹ )  �þ�†�ë�W�Þ
ü�p�M�ù  

( �’ )  �Ä�þ�Á
ü�ë�W�p�M�ù  

( �Ÿ)  �þ�†�ë�W�Ý�b�p�M�ù  

( �d )  º�ä�Þ
ü�c�p�ù  

( �Ö)  �•�4�ö�,�…���"
!	‘�Ð���"�p�M�ö  

�d�õ�n	`�ú  

( �‹ )  (�È�Ö���K���ã�Ð�w�Î�ú  

1.  �‡�o 108�� 8�� 15�����ã���¥�(�á�µ�µ�| ESG�‰�»ETF�þ�†�ë�W�Þ
ü�w�Î�)�ô�Á�p
�§�¨�{� �w�Î�ö  

2.  �‡�o 108�� 11�� 11�����ã���¥�(�á�µ�Ä�Z�‚�p�ï
û ETF�þ�†�ë�W�Þ
ü�w�Î�)�ô�Á
�p�§�¨�{� �w�Î�ö  

3.  �‡�o 108�� 12�� 26�����ã���¥�(�á�µ�e�k�ø ETF&� �þ�†�ë�W�Þ
ü�w�Î�Ð�á�µ�Í
�o�y�<���Î�|�ø 5��º�0�¢�ø�† ETF�þ�†�ë�W�Þ
ü�w�Î�)�÷�(�á�µ�e�k�ø ETF&� 
�þ�†�ë�W�Þ
ü�w�Î�Ð�á�µ 15��º�0�¢�e�k�qQ�,�þ�ø ETF�þ�†�ë�W�Þ
ü�w�Î�)�ô
�¡�Á�p�§�¨�{� �w�Î�ö  

4.  �‡�o 109�� 3�� 23�����ã���¥�(�á�µ�`�|�/�¨	ò�ì�f�ê�Ð�þ�†�ë�W�Þ
ü�w�Î�)�ô
�Á�¨�{� �w�Î�ö  

5.  �‡�o 109�� 6�� 22�����ã���¥�(�á�µ�Ä�Z�‚�p�"�Ö�ý�Þ ETF�þ�†�ë�W�Þ
ü�w�Î�)�ô
�Á�p�§�¨�{� �w�Î�ö  

6.  �‡�o 111�� 8�� 24�����ã���¥�(�á�µ�Ä�Z�ì�f�ê�Ð�s�}�þ�†�ë�W�Þ
ü�w�Î�)�ô�Á
�s�}� �w�Î�ö  

7.  �‡�o 111�� 11�� 29�����ã���¥�(�á�µ�Ä�Z�ë�W
�ø�†&� �þ�†�ë�W�Þ
ü�w�Î�Ð�á
�µ 0�? 2���ë�W
�¾�p�ø�†�þ�†�ë�W�Þ
ü�w�Î�)�õ�(�á�µ�Ä�Z�ë�W
�ø�†&� �þ
�†�ë�W�Þ
ü�w�Î�Ð�á�µ 2�? 10���ë�W
�¾�p�ø�†�þ�†�ë�W�Þ
ü�w�Î�)�÷�(�á�µ�Ä
�Z�ë�W
�ø�†&� �þ�†�ë�W�Þ
ü�w�Î�Ð�á�µ 10���0�¢�ë�W
�¾�p�ø�†�þ�†�ë�W
�Þ
ü�w�Î�)�ô�¡�Á�ø�†� �w�Î�ö  

8.  �‡�o 112�� 7�� 7�����ã���¥�(�á�µ���•�ê�Ð�¾�p�þ�†�ë�W�Þ
ü�w�Î�)�ô�Á
G�f�¨
�{� �w�Î�ö  
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9.  �‡�o 113�� 1�� 23�����ã���¥�(�á�µ�ì�§�`�¨ ETF�ñ�H&� �þ�†�ë�W�Þ
ü�w�Î�Ð�á
�µ�`�|�/�¨	ò�e�b�O ETF�ñ�H�þ�†�ë�W�Þ
ü�w�Î�)�÷�(�á �µ�ì�§�`�¨ ETF�ñ�H&
� �þ�†�ë�W�Þ
ü�w�Î�Ð�á�µ�µ�| ESG�‰�»ETF�ñ�H�þ�†�ë�W�Þ
ü�w�Î�)�ô�¡�Á ETF
�ñ�H� �w�Î�ö  

10.  �‡�o 113�� 3�� 18�����ã���¥�(�á�µ�µ�|�=	v�/	ò ETF�þ�†�ë�W�Þ
ü�w�Î�)�ô�Á�p
�§�¨�{� �w�Î�ö  

( �’ )  (�È�Ö���K�é�æ�Y�÷�·�æ�Y�Ð�Û�¥�ú  

���ö  

( �Ÿ)  (�È�Ö���K� �c�õ�q�ø�“���,	>�¨�?�Ð�}�o�¨�þ���ó¤�ú  

1.  (�È�Ö���K� �c�õ�q�ø�“���,	>�¨�?�ó¤�Ã�Î�ú  

110�� 2�� 1��  ���Œ	™�¶�³���º� �c�M�M�ô�`�> 110�� 2�� 1���“
��ö  

110�� 2�� 23��  �ó�•¾�Ã�“���º� �c�M�M�ö�d�“�¨�?�á�µ�Î�Ó�ï�´�„�Ò�á�Ã�“�Á
�¨�þ�6�Ä�“�$� �c�ô�> 110�� 2�� 23���“
��ö  

111�� 4�� 1��  �„�•�¾�¶�³���º� �c�M�M�ô�`�> 111�� 4�� 1���“
��ö  

111�� 4�� 28��  �d�“�¨�?�á�µ�Î�Ó�ï�´�ó�Ê�c�Ã�“�Á�¨�þ�6�Ä�“�$� �c�ô�> 111
�� 4�� 29���“
��ö  

111�� 5�� 13��  �d�“�¨�?�á�µ�Î�Ó�ï�´�´�ø�c�Ã�“�Á�¨�þ�6�Ä�“�$� �c�ô�> 111
�� 5�� 16���“
��ö  

111�� 5�� 16��  �„�Ò�á�Ã�“���º� �c�M�M�ô�`�> 111�� 5�� 16���“
��ö  

111�� 6�� 1��  	š�º� �c�õ�q�ø�“�ºº�Û�H�ô�d�“�¨�?�á�µ�Î�Ó�p�´�E�Ò���Ã�“�õ
�ó�Ê�c�Ã�“�õ�´�ø�c�Ã�“�õ��
�ù�Ã�“�÷��0	�¶�³�Á�d�“�¨�?
�6�Ä�`�ö�¨�?�¤�n�§�•�ü�º�ƒ�œ�’�Û� �c�ù�ó�»�Ä�Ã�“�õ�˜�·�ö
�Ã�“�½�§�ƒ�œ�’�Û�q�ø�“�ô�ºº�> 111�� 6�� 1�����? 114�� 5�� 31
���ö 111�� 6�� 1��� �c�n�§�º�E�Ò���Ã�“�ü�º� �c�Ï�ö  

111�� 8�� 31��  �d�“�¨�?�á�µ�Î�Ó�ï�´�õ�µ�ö�Ã�“�Á�¨�þ�6�Ä�“�$� �c�ô�> 111
�� 9�� 1���“
��ö  

111�� 8�� 31��  ��0	�¶�³���º� �c�M�M�ô�`�> 111�� 9�� 1���“
��ö  

112�� 7�� 26��  �d�“�¨�?�á�µ�Î�Ó�ï�´��L���Ã�“�×¹�´�ø�c�Ã�“�Á�¨�þ�6�Ä�“
�$� �c�ô�`�> 112�� 8�� 1���“
��ö  

2.  (�È�Ö���K� �c�õ�q�ø�“���,	>�¨�?�¨�þ�B�O�Ã�Î            113�� 9�� 30��  

                     �È�Ö���K�m� �̈Z / ç�̈�§  
 

   �J�é�÷�É�Ü���Ü�€                   ( B�O : �I �¨ )  
 

107��  
108��  109�� - �Q�Þ 

�Z  ç  �Z  ç  

� �c  
�á�µ�Î�|�Ó�¨ ( �¨ ) �æ�Y�6�Ä�“�ú
�E�Ò��  0 4,914 0 795 0 

� �c  
�á�µ�Î�|�Ó�¨ ( �¨ ) �æ�Y�6�Ä�“�ú
�ó�Ê�c  

-  4,914 0 795 0 

� �c  
�á�µ�Î�|�Ó�¨ ( �¨ ) �æ�Y�6�Ä�“�ú
��
�ù  

-  4,914 0 795 0 

� �c  
�á�µ�Î�|�Ó�¨ ( �¨ ) �æ�Y�6�Ä�“�ú
�õ�µ�ö  

-  4,914 0 795 0 
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                     �È�Ö���K�m� �̈Z / ç�̈�§  
 

   �J�é�÷�É�Ü���Ü�€                   ( B�O : �I �¨ )  
 

107��  
108��  109�� - �Q�Þ 

�Z  ç  �Z  ç  

� �c  
�á�µ�Î�|�Ó�¨ ( �¨ ) �æ�Y�6�Ä�“�ú
��L��  

-  4,914 0 795 0 

�,	>�¨�?  �á�µ�Î�|�Ó�¨ ( �¨ ) �æ�Y 0 4,914 0 795 0 

( �d )  (�È�Ö���K�ö�<�þ�Ð�ï�B�ú���ö  

( �Ö)  (�È�Ö���K�•�4	Y	>	��c�ú���ö  

 
�¡�õ�c�p�”�C  

�‹�õ�¨�þ�é«�Ã�Î�ú  

( �‹ )  �¨�?�H�,�ú�Ú�*�¨�?�Ð�”�Ý���o  

�á�µ�þ�†�ë�W�Þ
ü�¨�½��	[�æ�Y�¨�?�H�,           113�� 9 �� 30 ��  

    �¨�?�H�,  

 

    �§   �Æ 

�•   �o   �d   �“  �•   �o  �f�o  

�Ý	@ �¢�q���¢��

�æ�Y 
�•�4�d�“  �>���“  ���,  �d�“  �>���“  

�“    �§  1 20 465 0 0 7 493 

�m���¨�§ ( �I�¨ )  169,538 28,894 26,204 0 0 2,287 226,923 

�m�¨���o  74.71% 12.73% 11.55% 0% 0% 1.01% 100% 

( �’ )  �,	>�¨�?�ÜB�ú�¨�þ���o�-�é�Ð�Ö�0�¢�¨�?�Ð�Ü�€�õ�m�¨�§�•�÷���o  

�á�µ�þ�†�ë�W�Þ
ü�¨�½��	[�æ�Y�,	>�¨�?�ÜB     113�� 9 �� 30 ��  

�,	>�¨�?�Ü�€  �m���¨�§ ( �I�¨ )  �m�¨���o  

�á�µ�Î�|�Ó�¨�¨�½��	[�æ�Y  169,538 74.71% 

 
�’�õ�”�C�3�•�ú�ö�[�æ�Y�Ð�”�C�H�,�÷�Ú�,	>�ý�Ð���<�p�M�÷	©�À�“�§  

( �‹ )  �á�µ�þ�†�ë�W�Þ
ü�¨�½��	[�æ�Y�Ð�”�C�H�,  
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( �’ )  �á�µ�þ�†�ë�W�Þ
ü�¨�½��	[�æ�Y�Ú�,	>�ý�Ð���<�p�M             113�� 9�� 30��  

�t�“�§�ú 300�“  
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�Ä�“ ) �õ�ö�[�“�õ�¨�þ���o 5%�0�¢�¨�?�õ�•�4���Ó�w�Î�n�”�Ð�“	©�ô�ü�º�¢�q�õ�¢���æ
�Y�÷�þ�†�X�Ð� �c�õ�q�ø�“ ( �E�t�d�“� �c�õ�q�ø�“�Ð�6�Ä�“ ) �õ�ö�[�“���¨�þ���o 5%�0
�¢�¨�?�£�ô��Ÿ�Û�@�ö�[�æ�Y�Ð� �c�õ�q�ø�“�õ�ö�[�“�õ�¨�?���•�4�“	©�Ð�Ü�€�÷�M�€�õ
�ü�º�¢�q�õ�¢���æ�Y�÷�þ�†�X�Ð�M�€ ���•�� �ö  

�á�µ�þ�†�ë�W�Þ
ü�¨�½��	[�æ�Y�s	Í�"�ï�æ�Y�ÜB              113�� 9 �� 30��  

�s	Í�"�ï�æ�Y�Ü�€  �¶ �ö�[ �æ�Y�Ð�"�ï�å�4  

�á�µ�Î�|�Ó�¨ ( �¨ ) �æ�Y 
�á�µ�Î�Ó�Á�•�æ�Y�m�¨ 5%�0�¢�Ð�¨�?  
�•�æ�Y� �c�ü�º�á�µ�Î�|�Ó�¨ ( �¨ ) �æ�Y�Ð�ö�[�“  

�á�µ�X�p���I ( �¨ ) �æ�Y 
�á�µ�Î�Ó�Á�•�æ�Y�m�¨ 5%�0�¢�Ð�¨�?�ô�•�m���á�µ�X�p���I
( �¨ ) �æ�Y�Â�'�I�¨�½ 10%�0�¢�•�æ�Y� �c�ü�º�á�µ�X�p���I
( �¨ ) �æ�Y�Ð� �c  

�á�µº�ä ( �¨ ) �æ�Y 
�á�µ�Î�Ó�Á�•�æ�Y�m�¨ 5%�0�¢�Ð�¨�?�ô�•�m���á�µº�ä ( �¨ ) �æ
�Y�Â�'�I�¨�½ 10%�0�¢  

�á�µ,�p�ë�W ( �¨ ) �æ�Y 
�á�µ�Î�Ó�Á�•�æ�Y�m�¨ 5%�0�¢�Ð�¨�?�ô�•�m���á�µ,�p�ë�W
( �¨ ) �æ�Y�Â�'�I�¨�½ 10%�0�¢  

�á�µ�þ�†�ë�W�Ý�b ( �¨ ) �æ�Y 
�á�µ�Î�Ó�Á�•�æ�Y�m�¨ 5%�0�¢�Ð�¨�?�ô�•�m���á�µ�þ�†�ë�W�Ý
�b ( �¨ ) �æ�Y�Â�'�I�¨�½ 10%�0�¢  

�á�µ�þ�† ( �¨ ) �æ�Y 
�á�µ�Î�Ó�Á�•�æ�Y�m�¨ 5%�0�¢�Ð�¨�?�ô�•�m���á�µ�þ�† ( �¨ ) �æ
�Y�Â�'�I�¨�½ 10%�0�¢�õ�•�æ�Y�ö�[�“�Ð���=�ü�º�á�µ�þ�†�¨�½
��	[�æ�Y�Ð�ö�[�“  

�á�µ�o���W�b�…�[ ( �¨ ) �æ�Y 
�á�µ�Î�Ó�Á�•�æ�Y�m�¨ 5%�0�¢�Ð�¨�?�ô�•�m���á�µ�o���W�b�…
�[ ( �¨ ) �æ�Y�Â�'�I�¨�½ 10%�0�¢  

�á�µ�“�â�å�À ( �¨ ) �æ�Y 
�á�µ�Î�Ó�Á�•�æ�Y�m�¨ 5%�0�¢�Ð�¨�?�ô�•�m���á�µ�“�â�å�À
( �¨ ) �æ�Y�Â�'�I�¨�½ 10%�0�¢  

�n�Î�á�µ�w�Î�…�[��	[�æ�Y  
�•�æ�Y� �c�Ï�ü�º�n�Î�á�µ�w�Î�…�[��	[�æ�Y�Ð� �c  
�•�æ�Y�ö�[�“�ü�º�n�Î�á�µ�w�Î�…�[��	[�æ�Y�Ð�q�c  

���Ø�d�“�á�µ���ò�w�Î�n  �•�æ�Y�ö�[�“�ü�º���Ø�d�“�á�µ���ò�w�Î�n�Ð�z�I�Ï  

�½�r�“�‚�ý�Þ�¨�½��	[�æ�Y  �•�æ�Y�q�ø�“�ü�º�½�r�“�‚�ý�Þ�¨�½��	[�æ�Y�1�¥� �c  
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�s	Í�"�ï�æ�Y�Ü�€  �¶ �ö�[ �æ�Y�Ð�"�ï�å�4  

�„�Ï�À�•�¨�½��	[�æ�Y  �•�æ�Y�q�ø�“�ü�º�„�Ï�À�•�¨�½��	[�æ�Y�1�¥� �c  

	*�Á�»�§�¼�§�O�ý�Þ�¨�½��	[
�æ�Y 

�•�æ�Y�q�ø�“�ü�º	*�Á�»�§�¼�§�O�ý�Þ�¨�½��	[�æ�Y�1�¥� �c  

�Þ/ ( �¨ ) �æ�Y 
�•�æ�Y�ö�[�“�Ð���=�ü�º�Þ/ ( �¨ ) �æ�Y�Ð� �c�Ï�÷ 10%�0�¢�Ð
�¨�?  

!÷�8�•�Ý�c�p��	[�æ�Y  
�•�æ�Y�ö�[�“�Á�m��!÷�8�•�Ý�c�p��	[�æ�Y 10%�0�¢�Ð�¨�?  
�•�æ�Y�ö�[�“�Ð���=�Á!÷�8�•�Ý�c�p��	[�æ�Y 10%�0�¢�Ð�¨�?
�÷� �c  

�µ	Ö�þ�†�¨�½��	[�æ�Y  �•�æ�Y�ö�[�“�Ð���=�ü�º�µ	Ö�þ�†�¨�½��	[�æ�Y�Ð�ö�[�“  

5ß�8�m�p�“�Þ�¨�½��	[�æ�Y  
�•�æ�Y�ö�[�“�Ð���=�ü�º5ß�8�m�p�“�Þ�¨�½��	[�æ�Y 10%�0�¢
�Ð�¨�?�÷� �c�Ï  

�a�÷�<�n�…�[�Ý�b�X�p��	[�æ
�Y 

�•�æ�Y�ö�[�“�Ð���=�Á�a�÷�<�n�…�[�Ý�b�X�p��	[�æ�Y 10%�0
�¢�Ð�¨�?  

�ó�z�ý�Þ�¨�½��	[�æ�Y  �•�æ�Y� �c�ü�º�ó�z�ý�Þ�¨�½��	[�æ�Y�Ð�1�¥� �c  

�µ���	[�æ�Y  �•�æ�Y�ö�[�“�Ð���=�ü�º�µ���	[�æ�Y 10%�0�¢�Ð�¨�?�÷� �c  

�R���ú��
;�¨�½��	[�æ�Y  �•�æ�Y�ö�[�“�Ð���=�ü�º�R���ú��
;�¨�½��	[�æ�Y�Ð�q�ø�“  

�R�E�ú��
;�¨�½��	[�æ�Y  �•�æ�Y�ö�[�“�Ð���=�ü�º�R�E�ú��
;�¨�½��	[�æ�Y�Ð�q�ø�“  

�o�{�•�Ý�þ�†�¨�½��	[�æ�Y  �•�æ�Y�ö�[�“�Ð���=�ü�º�o�{�•�Ý�þ�†�¨�½��	[�æ�Y�Ð�ö�[�“  

	š�£�ô�p�¨�½��	[�æ�Y  �•�æ�Y�ö�[�“�Ð���=�ü�º	š�£�ô�p�¨�½��	[�æ�Y�Ð� �c  

�}/�þ�†�¨�½��	[�æ�Y  �•�æ�Y�ö�[�“�Ð���=�ü�º�}/�þ�†�¨�½��	[�æ�Y�Ð�ö�[�“  

���•���ú���€�¶�þ�†�ë�W�Þ
ü�c�p���s	Í�"�ï�æ�Y�ô�ï�p�„�Ý�þ�†�ë�W�Þ
ü�w�Î�…�[�¤�d�ƒ 11 ���Õ�Ó�÷

º�ä�Þ
ü�w�Î�…�[�¤�d�ƒ 51 ���Õ�Ó�Ã�Î�Ð�æ�Y�ö  

 

���õ�<�n�Ã�Î  

�‹�õ�•�æ�Y�ö�[�•�4�w�Î�Ð�Ü�€�õ���¥���õ�™
{�þB�O�§�õ�C�W�b�Î�•�÷��B�O�C�W�b�=
	v�ú  

1- �þ�†�ë�W�Þ
ü�w�Î                                         113 �� 9 �� 30��  

�w�Î�Ü�€  ���¥��  �™
{�þB�O�§  �C�W�b�=	v  
��B�O�C�W

�b�=	v  

�á�µ 2001�w�Î  1993/2/18 20,399,727.3  3,090,798,153 151.51 

�á�µ�í�}�w�Î  1994/3/16 37,324,633.1  3,982,471,740 106.7 

�á�µ�í�í�w�Î  1994/10/11 24,110,482.2  907,238,458 37.63 

�á�µ�³�s�ä�þ�qQ�w�Î  1995/9/21 1,747,868,285.1  29,608,981,697 16.9401 

�á�µ�‘�«�w�Î  1995/11/22 72,772,366.7  5,044,977,340 69.33 

�á�µ�ë�Ð�w�Î  1997/1/27 62,455,729.0  1,376,054,440 22.03 

�á�µ�ä
@�ä�þ�qQ�w�Î  1997/2/19 1,461,470,153.2  22,966,564,968 15.7147 

�á�µ�/�ý�Þ�w�Î  1997/12/1 127,552,900.0 4,770,522,610 37.4 

�á�µ�ö�©�w�Î  1998/11/24 25,241,825.6  1,548,233,941 61.34 

�á�µ�e�,�¬�w�Î  1999/8/20 51,810,716.1  2,971,541,260 57.35 
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�w�Î�Ü�€  ���¥��  �™
{�þB�O�§  �C�W�b�=	v  
��B�O�C�W

�b�=	v  

�á�µ�³�J�ä�þ�qQ�w�Î  2001/8/8 1,274,218,808.4  15,894,916,002 12.4742 

�á�µ�`�|�‘�« 50 �w�Î  2003/6/25 2,180,500,000.0  396,395,579,679 181.79 

�á�µ�`�|�C�þ�¨�=�p�§�w�Î - �e�`
�þ R�*�  

2004/9/17 647,154.9 40,349,027 62.348 

�á�µ�`�|�C�þ�¨�=�p�§�w�Î - �e�`
�þ A�*�  

2004/9/17 167,202,186.0 10,409,480,801 62.257 

�á�µ�Ä�Z ETF�Ù�<�”�Ý�w�Î - �e�`
�þ R�*�  

2005/3/8 7,249,979.6  137,040,084 18.9 

�á�µ�Ä�Z ETF�Ù�<�”�Ý�w�Î - �e�`
�þ A�*�  

2005/3/8 69,564,926.8  1,313,184,173 18.88 

�á�µ�Ä�Z�Ì�O�b�þ�†�ï�w�Î - 	�á  2005/6/2 25,680.8 12,203,441 15.014 

�á�µ�Ä�Z�Ì�O�b�þ�†�ï�w�Î - �“�‡�þ  2005/6/2 89,089.2 6,569,500 16.33 

�á�µ�Ä�Z�Ì�O�b�þ�†�ï�w�Î - �e�`
�þ B�*� ��	ò  

2005/6/2 89,428,981.2  911,324,243 10.19 

�á�µ�Ä�Z�Ì�O�b�þ�†�ï�w�Î - �e�`
�þ A�*� �Ì��	ò  

2005/6/2 37,441,216.8  625,690,232 16.71 

�á�µ�e�ü���Ï�w�Î  2006/1/24 117,803,551.9 897,731,103 7.62 

�á�µ�Ä�Z�e�k�qQ�’�§�”�Ý�w�Î  2006/6/27 30,132,243.0  455,907,284 15.13 

�á�µ�`�|�Í� 100�w�Î  2006/8/24 21,500,000.0  1,740,099,269 80.93 

�á�µ�Ä�Z ETF���Ï�”�Ý�w�Î  2006/9/14 91,866,622.7  1,383,282,028 15.06 

�á�µ�Ä�Z�æ�b�L�Û�•	ò�w�Î - �e�`
�þ A�*� �Ì��	ò  

2007/5/17 24,934,009.3  305,758,533 12.26 

�á�µ�Ä�Z�æ�b�L�Û�•	ò�w�Î - �e�`
�þ B�*� ��	ò  

2007/5/17 21,967,452.7  185,976,501 8.47 

�á�µ�`�|�•�·�ý�Þ�w�Î  2007/7/4 5,488,000.0  533,500,430 97.21 

�á�µ�`�|�Î�|�w�Î  2007/7/4 70,154,000.0  2,061,610,696 29.39 

�á�µ�Ä�Z�æ�”
È�•
��W�w�Î - �e�`
�þ B�*� ��	ò  

2007/11/12 8,721,270.5  66,596,874 7.64 

�á�µ�Ä�Z�æ�”
È�•
��W�w�Î - �e�`
�þ A�*� �Ì��	ò  

2007/11/12 30,063,056.0  342,390,863 11.39 

�á�µ�`�|�/�¨	ò�w�Î  2007/12/13 8,350,534,000.0  319,984,414,701 38.32 

�á�µ�Ä�Z�m�p�X���w�Î  2008/9/9 19,963,548.9  427,470,199 21.41 

�á�µ�e�Í�o�w�Î - 	�á  2009/4/2 98,811.0 34,854,628 11.145 

�á�µ�e�Í�o�w�Î - �“�‡�þ  2009/4/2 553,077.3 30,246,183 12.11 

�á�µ�e�Í�o�w�Î - �e�`�þ  2009/4/2 77,561,772.1  883,067,563 11.39 

�á�µ�µ�Í�n�=	v�p�§�w�Î - 	�á  2009/5/21 18,247.7 8,215,279 14.224 

�á�µ�µ�Í�n�=	v�p�§�w�Î - �“�‡�þ  2009/5/21 401,374.3 28,042,461 15.47 

�á�µ�µ�Í�n�=	v�p�§�w�Î - �e�`�þ  2009/5/21 22,237,704.3  438,204,778 19.705 

�á�µ�±µ�T�A 300�w�Î  2009/8/4 134,116,000.0 2,799,786,621 20.88 

�á�µ�Ñ�K�w�Î  2009/10/27 24,424,060.5  497,736,975 20.38 
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�w�Î�Ü�€  ���¥��  �™
{�þB�O�§  �C�W�b�=	v  
��B�O�C�W

�b�=	v  

�á�µ�e�k�e�ª�w�Î  2010/2/3 40,122,976.6  526,494,382 13.12 

�á�µ���K�p�§�w�Î  2010/9/24 29,222,957.1  180,928,418 6.191 

�á�µ�Ñ�m�p�§�w�Î  2010/9/24 17,331,569.9  170,988,892 9.866 

�á�µd�� 50 �w�Î  2011/1/12 15,946,000.0  384,708,551 24.13 

�á�µ�•�µ�w�Î  2011/4/21 10,218,000.0  879,327,997 86.06 

�á�µ�¢�þ 50 �w�Î  2012/4/25 44,278,000.0  1,469,977,175 33.2 

�á�µ�“�‡�þ�ä�þ�qQ�w�Î - �e�`�þ  2014/6/27 14,828,321.5  178,300,919 12.0243 

�á�µ�“�‡�þ�ä�þ�qQ�w�Î - �“�‡�þ  2014/6/27 2,951,276.5  172,664,723 12.9528 

�á�µ�`�| 50 B���…�Û 2 	m�w�Î  2014/10/23 142,084,000.0 32,490,370,120 228.67 

�á�µ�`�| 50 B���ø�Û 1 	m�w�Î  2014/10/23 8,832,649,000.0  30,053,533,543 3.4 

�á�µ�µ�Í�n TMT�w�Î - �“�‡�þ  2015/1/23 859,638.1 53,878,451 13.88 

�á�µ�µ�Í�n TMT�w�Î - �e�`�þ  2015/1/23 38,549,221.7  479,591,479 12.44 

�á�µ�T�A 300B���…�Û 2 	m�w�Î  2015/5/6 1,744,106,000.0  30,494,946,120 17.48 

�á�µ�T�A 300B���ø�Û 1 	m�w�Î  2015/5/6 29,948,000.0  244,614,837 8.17 

�á�µ�Ä�Z�¨�{�•	ò�w�Î - �e�`�þ A
�*� �Ì��	ò  

2015/7/1 16,600,086.2  242,926,731 14.63 

�á�µ�Ä�Z�¨�{�•	ò�w�Î - �e�`�þ B
�*� ��	ò  

2015/7/1 8,144,323.8  79,632,055 9.78 

�á�µ�Ä�Z�¨�{�•	ò�w�Î - 	�á B �*
� ��	ò  

2015/7/1 42,159.7 12,769,745 9.57 

�á�µ�e�k�Ñ�m���n�ø�†�w�Î - �e�`
�þ A�*� �Ì��	ò  

2015/9/15 12,464,675.4  164,736,011 13.2162 

�á�µ�e�k�Ñ�m���n�ø�†�w�Î - �e�`
�þ B�*� ��	ò  

2015/9/15 54,699,709.8  420,249,096 7.6828 

�á�µ�e�k�Ñ�m���n�ø�†�w�Î - 	�á  2015/9/15 315,158.3 83,244,851 8.3453 

�á�µ�e�k�Ñ�m���n�ø�†�w�Î - �“�‡�þ  2015/9/15 620,713.3 26,493,100 9.4496 

�á�µ�±¯ 500B���ø�Û 1 	m�w�Î  2015/12/2 155,688,000.0 819,594,944 5.26 

�á�µ�±¯ 500B���…�Û 2 	m�w�Î  2015/12/2 5,916,000.0  557,944,396 94.31 

�á�µ�±¯ 500�w�Î  2015/12/2 380,985,000.0 21,681,322,629 56.91 

�á�µ	�á�ä�þ�qQ�w�Î - �e�`�þ  2016/3/10 19,109,052.7  214,600,015 11.2303 

�á�µ	�á�ä�þ�qQ�w�Î - 	�á  2016/3/10 1,132,994.0  422,883,700 11.7925 

�á�µ�»�ª 50 �w�Î  2016/6/1 7,031,000.0  257,017,103 36.55 

�á�µ���ö 225�w�Î  2016/6/1 53,425,000.0  2,608,130,029 48.82 

�á�µ�e�?�•�s�}�w�Î - �e�`�þ  2016/8/1 48,629,156.6  461,976,847 9.5 

�á�µ�e�?�•�s�}�w�Î - 	�á  2016/8/1 49,690.6 14,925,633 9.49 

�á�µ�e�?�•�s�}�w�Î - �“�‡�þ  2016/8/1 620,519.4 31,055,599 11.08 

�á�µ	�o�y�ì 20��º ( �0�¢ ) �ø�†�w�Î  2017/1/11 9,600,692,000.0  294,260,033,194 30.6499 

�á�µ	�o�y�ì 20 ��º ( �0�¢ ) �ø�†
B���…�Û 2 	m�w�Î  

2017/1/11 4,258,576,000.0  39,959,499,468 9.3833 
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�w�Î�Ü�€  ���¥��  �™
{�þB�O�§  �C�W�b�=	v  
��B�O�C�W

�b�=	v  

�á�µ	�o�y�ì 20 ��º ( �0�¢ ) �ø�†
B���ø�Û 1 	m�w�Î  

2017/1/11 21,594,000.0  414,302,509 19.186 

�á�µ	�o�y�ì 7 �? 10��º�ø�†�w�Î  2017/6/15 50,212,000.0  1,843,556,776 36.7155 

�á�µ�`�|�/�¨	ò�e�b�O ETF�w�Î  2017/9/19 1,805,512,000.0  102,872,134,106 56.98 

�á�µ�e�ü�ì�f�/�¨	ò 100�p�§�w�Î
- 	�á B�*� ��	ò  

2017/11/1 99,825.2 30,410,899 9.625 

�á�µ�e�ü�ì�f�/�¨	ò 100�p�§�w�Î
- ���þ B�*� ��	ò  

2017/11/1 53,023.9 12,470,698 10.748 

�á�µ�e�ü�ì�f�/�¨	ò 100�p�§�w�Î
- �e�`�þ A�*� �Ì��	ò  

2017/11/1 3,346,949.9  44,939,419 13.43 

�á�µ�e�ü�ì�f�/�¨	ò 100�p�§�w�Î
- �e�`�þ B�*� ��	ò  

2017/11/1 4,064,826.1  41,041,939 10.1 

�á�µ�e�ü�ì�f�/�¨	ò 100�p�§�w�Î
- �e�`�þ I �*�  

2017/11/1 -  -  13.43 

�á�µ	�o�y�ì 1 �? 3 ��º�ø�† ETF
�w�Î  

2018/1/19 497,014,000.0 15,691,297,319 31.5711 

�á�µ 20��º�0�¢ BBB
	�á�æ�Y�ø
�† ETF�w�Î  

2018/1/19 4,139,609,000.0  151,818,797,041 36.6747 

�á�µ�Í�o�o�ø�÷�y�<���Î�|�ø 3 �?
5 ��º�ø�† ETF�w�Î  

2018/1/19 3,122,000.0  149,619,015 47.9241 

�á�µ MSCI�Í�o A� �̈o���ï ETF�w�Î  2018/6/19 33,988,000.0  823,044,521 24.22 

�á�µ 20��º�0�¢ AAA�? A
	�á�æ
�Y�ø�† ETF�w�Î  

2018/9/20 4,489,603,000.0  159,856,875,587 35.606 

�á�µ�Ä�Z�“�Àµ�} ETF�w�Î  2019/1/16 42,748,000.0  2,638,828,834 61.73 

�á�µ 10 ��º�0�¢	�á�ë�W
�æ�Å
�c�p�•
È�ø�† ETF�w�Î  

2019/3/22 38,206,000.0  1,266,841,645 33.1582 

�á�µ 10 ��º�0�¢	�á�ë�W
���I
�ø�† ETF�w�Î  

2019/3/22 41,066,000.0  1,456,112,573 35.4579 

�á�µ 10 ��º�0�¢	�á�ë�W
�t�M
�å�<�ø�† ETF�w�Î  

2019/3/22 18,306,000.0  650,069,421 35.5113 

�á�µ�±¯	�o�/	ò
]�q�¨ ETF�w�Î  2019/4/25 17,725,000.0  321,421,159 18.13 

�á�µ�`�|�/�¨	ò ETF�ñ�H�w�Î - �e
�`�þ B�*� ��	ò  

2019/6/10 69,135,520.5  1,042,211,274 15.07 

�á�µ�`�|�‘�« 50ETF�ñ�H�w�Î - �e
�`�þ A�*� �Ì��	ò  

2019/6/10 518,845,416.0 14,004,322,832 26.99 

�á�µd�� 50ETF�ñ�H�w�Î - �e�`�þ B
�*� ��	ò  

2019/6/10 2,028,524.9  39,870,417 19.65 

�á�µ�`�|�‘�« 50ETF�ñ�H�w�Î - �e
�`�þ B�*� ��	ò  

2019/6/10 71,453,057.8  1,634,529,683 22.88 

�á�µ�`�|�/�¨	ò ETF�ñ�H�w�Î - �e
�`�þ A�*� �Ì��	ò  

2019/6/10 79,914,203.0  1,724,395,571 21.58 
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�á�µd�� 50ETF�ñ�H�w�Î - �e�`�þ A
�*� �Ì��	ò  

2019/6/10 4,722,300.9  107,317,122 22.73 

�á�µ�µ�| ESG�‰�» ETF�w�Î  2019/8/15 418,944,000.0 18,513,942,053 44.19 

�á�µ�Ä�Z�‚�p�ï
û ETF�w�Î  2019/11/11 102,412,000.0 4,315,142,706 42.14 

�á�µ 15 ��º�0�¢�e�k�qQ�,�þ�ø
ETF�w�Î  

2019/12/26 476,651,000.0 14,800,085,368 31.0502 

�á�µ�`�|�/�¨	ò�ì�f�ê�Ð�w�Î - �e
�`�þ I �*� ��	ò
�q  

2020/3/23 52,928,003.2  645,756,627 12.2 

�á�µ�`�|�/�¨	ò�ì�f�ê�Ð�w�Î - �e
�`�þ I �*� �•�H
�q  

2020/3/23 222,266,627.6 4,037,891,694 18.17 

�á�µ�`�|�/�¨	ò�ì�f�ê�Ð�w�Î - �e
�`�þ B�*� ��	ò  

2020/3/23 1,250,455,647.6  14,572,082,351 11.65 

�á�µ�`�|�/�¨	ò�ì�f�ê�Ð�w�Î - �e
�`�þ A�*� �Ì��	ò  

2020/3/23 1,207,249,519.7  21,841,440,963 18.09 

�á�µ�`�|�/�¨	ò�ì�f�ê�Ð�w�Î - �e
�`�þ R�*�  

2020/3/23 13,714.4 248,166 18.1 

�á�µ�Ä�Z 5G�"�Ö�ý�Þ ETF�w�Î  2020/6/22 108,024,000.0 4,120,617,096 38.15 

�á�µ�Ä�Z�ì�f�ê�Ð�s�}�w�Î - �e�`
�þ A�*�  

2022/8/24 320,640,050.0 4,689,960,672 14.63 

�á�µ�Ä�Z�ì�f�ê�Ð�s�}�w�Î - 	�á
A�*�  

2022/8/24 5,531,695.8  2,449,292,375 13.989 

�á�µ�Ä�Z�ì�f�ê�Ð�s�}�w�Î - �e�`
�þ I �*�  

2022/8/24 277,489,401.6 4,093,611,802 14.75 

�á�µ�Ä�Z�ì�f�ê�Ð�s�}�w�Î - 	�á
I �*�  

2022/8/24 669,907.0 297,851,459 14.047 

�á�µ 2�? 10���ë�W
�¾�p�ø�†�w�Î
- �e�`�þ A�*� �Ì��	ò  

2022/11/29 98,321,823.4  1,090,566,110 11.0918 

�á�µ 0�? 2���ë�W
�¾�p�ø�†�w�Î -
	�á A�*�  

2022/11/29 438,683.7 149,917,245 10.7972 

�á�µ 0�? 2���ë�W
�¾�p�ø�†�w�Î -
�e�`�þ A�*�  

2022/11/29 89,719,502.3  990,606,512 11.0412 

�á�µ 2�? 10���ë�W
�¾�p�ø�†�w�Î
- �e�`�þ B�*� ��	ò  

2022/11/29 72,440,932.6  758,825,426 10.4751 

�á�µ 2�? 10���ë�W
�¾�p�ø�†�w�Î
- 	�á A�*� �Ì��	ò  

2022/11/29 1,234,425.7  423,795,348 10.8469 

�á�µ 10 ���0�¢�ë�W
�¾�p�ø�†�w
�Î - �e�`�þ A�*� �Ì��	ò  

2022/11/29 128,389,231.4 1,422,542,512 11.0799 

�á�µ 2�? 10���ë�W
�¾�p�ø�†�w�Î
- 	�á B�*� ��	ò  

2022/11/29 808,208.1 261,585,844 10.2259 

�á�µ 10 ���0�¢�ë�W
�¾�p�ø�†�w
�Î - 	�á B�*� ��	ò  

2022/11/29 651,778.0 209,677,435 10.164 
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�á�µ 10 ���0�¢�ë�W
�¾�p�ø�†�w
�Î - �e�`�þ B�*� ��	ò  

2022/11/29 89,072,845.4  929,911,364 10.4399 

�á�µ 10 ���0�¢�ë�W
�¾�p�ø�†�w
�Î - 	�á A�*� �Ì��	ò  

2022/11/29 1,432,860.5  491,393,389 10.8352 

�á�µ 2�? 10���ë�W
�¾�p�ø�†�w�Î
- 	�á I �*� ��	ò
�q  

2022/11/29 -  -  10.2259 

�á�µ 0�? 2���ë�W
�¾�p�ø�†�w�Î -
�e�`�þ I �*�  

2022/11/29 11,726,598.2  129,585,021 11.0505 

�á�µ 0�? 2���ë�W
�¾�p�ø�†�w�Î -
	�á I �*�  

2022/11/29 -  -  10.7972 

�á�µ 2�? 10���ë�W
�¾�p�ø�†�w�Î
- 	�á I �*� �•�H
�q  

2022/11/29 111,159.0 38,309,189 10.8886 

�á�µ 2�? 10���ë�W
�¾�p�ø�†�w�Î
- �e�`�þ I �*� ��	ò
�q  

2022/11/29 -  -  10.4751 

�á�µ 10 ���0�¢�ë�W
�¾�p�ø�†�w
�Î - �e�`�þ I �*� ��	ò
�q  

2022/11/29 -  -  10.4399 

�á�µ 10 ���0�¢�ë�W
�¾�p�ø�†�w
�Î - 	�á I �*� �•�H
�q  

2022/11/29 339,545.8 116,703,062 10.8592 

�á�µ 10 ���0�¢�ë�W
�¾�p�ø�†�w
�Î - 	�á I �*� ��	ò
�q  

2022/11/29 -  -  10.164 

�á�µ 2�? 10���ë�W
�¾�p�ø�†�w�Î
- �e�`�þ I �*� �•�H
�q  

2022/11/29 14,321,831.3  159,478,805 11.1354 

�á�µ 10 ���0�¢�ë�W
�¾�p�ø�†�w
�Î - �e�`�þ I �*� �•�H
�q  

2022/11/29 18,377,448.0  204,418,679 11.1233 

�á�µ���•�ê�Ð�¾�p�w�Î - 	�á I �*�  2023/7/7 -  -  10.375 

�á�µ���•�ê�Ð�¾�p�w�Î - �e�̀ �þ A�*�  2023/7/7 2,302,606,521.8  24,584,309,300 10.68 

�á�µ���•�ê�Ð�¾�p�w�Î - 	�á A�*�  2023/7/7 1,377,409.6  452,317,607 10.375 

�á�µ���•�ê�Ð�¾�p�w�Î - ���� I �*�  2023/7/7 87,108,014.0  192,964,332 10.05 

�á�µ���•�ê�Ð�¾�p�w�Î - ���� A�*�  2023/7/7 2,020,928,121.8  4,469,056,633 10.04 

�á�µ���•�ê�Ð�¾�p�w�Î - �e�̀ �þ I �*�  2023/7/7 945,257,419.4 10,159,695,627 10.75 

�á�µ�`�|�/�¨	ò�e�b�O ETF�ñ�H�w
�Î - �e�`�þ B�*� ��	ò  

2024/1/23 16,429,594.3  192,493,599 11.72 

�á�µ�µ�| ESG�‰�» ETF�ñ�H�w�Î -
�e�`�þ A�*� �Ì��	ò  

2024/1/23 20,889,093.3  268,223,719 12.84 

�á�µ�`�|�/�¨	ò�e�b�O ETF�ñ�H�w
�Î - �e�`�þ A�*� �Ì��	ò  

2024/1/23 62,209,403.7  758,149,825 12.19 

�á�µ�µ�| ESG�‰�» ETF�ñ�H�w�Î -
�e�`�þ B�*� ��	ò  

2024/1/23 3,888,513.5  48,159,414 12.39 

�á�µ�µ�|�=	v�/	ò ETF�w�Î  2024/3/18 17,828,865,000.0  172,451,210,338 9.67 

 

2- º�ä�Þ
ü�w�Î  
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�á�µ�ó�Îº�ä�Þ
ü�w�Î  2010/11/4 9,423,285.3  103,122,597 10.94 

�á�µ�±¯�/�p�ó�Î ER�p�§�¨�{� º�ä�Þ

ü�w�Î  

2015/4/1 37,014,000.0  1,127,967,767 30.47 

�á�µ�±¯�/�p	š�h ER�p�§�¨�{� º�ä�Þ

ü�w�Î  

2015/8/27 201,821,000.0 3,194,551,188 15.83 

�á�µ�±¯�/�p	š�h ERB���ø�Û 1 	m�p�§
�¨�{� º�ä�Þ
ü�w�Î  

2016/9/30 431,703,000.0 3,403,211,119 7.88 

�á�µ�±¯�/�p�ó�Î ERB���ø�Û 1 	m�p�§
�¨�{� º�ä�Þ
ü�w�Î  

2016/9/30 56,103,000.0  535,348,359 9.54 

�á�µ�± 	̄�á ER�p�§� �̈{� º�ä�Þ
ü�w�Î  2017/3/6 6,144,000.0  125,818,955 20.48 

�á�µ�±¯	�á ERB���…�Û 2 	m�p�§�¨�{
� º�ä�Þ
ü�w�Î  

2017/3/6 17,934,000.0  383,025,436 21.36 

�á�µ�±¯	�á ERB���ø�Û 1 	m�p�§�¨�{
� º�ä�Þ
ü�w�Î  

2017/3/6 7,688,000.0  121,815,806 15.84 

�á�µ�±¯���� ERB���…�Û 2 	m�p�§�¨�{
� º�ä�Þ
ü�w�Î  

2017/8/23 701,084,000.0 4,884,577,591 6.97 

�á�µ�±¯���� ERB���ø�Û 1 	m�p�§�¨�{
� º�ä�Þ
ü�w�Î  

2017/8/23 6,355,000.0  176,962,657 27.85 

�á�µ�±¯�/�p�ó�Î ERB���…�Û 2 	m�p�§
�¨�{� º�ä�Þ
ü�w�Î  

2017/8/23 31,073,000.0  1,265,553,425 40.73 

�á�µ�p�Ï�›�� ER�p�§� �̈{� º�ä�Þ
ü�w�Î  2018/5/23 51,799,000.0  1,447,619,614 27.95 

�’�õ(�È�’���K�ö�[�æ�Y�Ð�n	@	ã�—
!T�‹�õ�W�b	D�ø�Ä�õ�•�Ý�^
{�Ä�÷�þ
{�B�O�Ä�ú  

�A�@�U�Õ���MT�‹�ö  

 

�´�õ (�È�’���™�Î�…�n�À�é�÷�Ÿ�…�Ð�Ã�Î  

��º  �„�&  �t�Õ�Ã�Î  �,	>�À�é�ã	Ò  

20240812 

�Î �… �þ �ë �÷ �ƒ
11303409521�&�„�õ
� Î � … � þ � ë � ¦ � ÷ � ƒ
1130340952�&�Š�À

�  

�•�æ�Y� �È�v�‹�I�•�²�O�t�ø�þ�†�ë�W�Þ
ü�c�p
�ì�"�…�[�d�7 :  
1. ���9�õ�Ô�›�÷�—��� ���õ�›	��y�"�ã	Ò�l�”�Ð

���÷��
û	ò�ã	Ò�ô���l�“�ä�Þ
È�å�þ�•�Î�Ð�ü
�Ä���å�þ�G�s�Ð�t�Õ�Ã�c�ö  

2. ���9�õ�Ô�›�÷�—��� ���õ�›	��y�"�ã	Ò���¨�{
� ETF�0����	ò�Á�v�‹���•�g�Ð�,	>�™���ö  

�À�•�æ�Y�Ÿ�…
�÷�¦�Þ�e�µ�þ
90 �ä�á  

 
��õ�™�Ü���Ú�Ü�c�¹  

�‹�õ  �•�æ�Yi�û�J�p�ë�Þ�Ä�þ�Á
ü�ë�W�ö�[�“�2 OO�t�ø�þ�†�ë�W�Þ
ü�÷�Ý�b�d�ƒ 7 ���õ�ƒ
59 ���÷�ƒ 77 ���;�ì�"�Õ�Ó�ô�-�‡�o 111�� 7 �� 15 ���ù�2 OOœ�@�‡�c�^	Í�]�í�™�Ü
�e�µ�þ ( � �Õ ) 97,273,224 �á�ö�™�Ü�3�Ç�Í�2 OO��1�•�æ�Y 11,568,403 �á�`�õ�����¥
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�ý�é�©�>�ô�•�©�‚�©�>�ý�é�—�d�#�»�I�i�[�ö�‡�o 113�� 3 �� 22 ���d�#�r���2 OO��
�Æ�O�1�•�æ�Y 14,130,120 �á�ô�`�-�ã�•�©�N���ö�•�æ�Yi�ƒ�‹�i�r���Ì�s
{�ý�éœ��
�¢�™�ô�•�™�Ü�Ì�y�Ü�™
{�“�þ
{�ö  

�’�õ  �•�æ�Y�â	‹�<º�ä�Þ
ü�p�M�ô�>�‡�o 111�� 7 �� 22 �������™�d�O�ë�W�“�ù�•�æ�Yœ��
�‡�c�^	Í�]�í�™�Ü�ô�Å	@�e�µ�þ 7,939,814 �á�ö�•�™�Ü
"�ö�ƒ�‹�i�d�#�r��	š�‹�Ð�™
�-�ã�ô�•�æ�Y�-�‡�o 113�� 3 �� 19 �����™�•�Í�‹�O�ë�W�“���ù�•�ƒ�‹�i�•�, ��N���Ð
�ý�é�¢�™�Ð
��ƒ�ô�Ì�y�Ü�™
{�“�þ
{�ö  
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���™
{�ç�þ�•�g�÷�§�ã���,�Ð�Ü�€�õ�æ�Ÿ�õ�•�I��  

�w�Î�•�g���,�Ü�€ ( �t�æ�Y )  �w�Î�•�g���,�t�æ�Y�æ�Ÿ  �t�æ�Y�•�I  

�á�µ�þ�†�ë�W�Þ
ü�¨�½��	[�æ�Y  
�`�G�q�J�¾�T©�ï���a�‹�¤ 66 �& 1 �´�õ 4 �´�õ 5
�´�÷ 68 �& 2 �´�Ð 1 

02- 2717- 5555 

�Ÿ�Þ�X�p���I�¨�½��	[�æ�Y  �µ�Í�q�Í�T�›�¿�Z�æ���a 32- 1 �& 04- 2224- 5171 

�¢
G�X�p�ï�½���I�¨�½��	[�æ�Y  �µ�G�q�Í�¾�T�‡�þ�?�a�‹�¤ 2 �& 02- 2581- 7111 

�µ�|�²�æ���I�¨�½��	[�æ�Y  �µ�G�q�Í�…�T�¿�4�Z 10 �ƒ�Ô�û�a 46 �& 02- 2348- 3456 

�Í�o�Þ
ü�X�p���I�¨�½��	[�æ�Y  �µ�G�q��Ý�T�ö�©�’�a 166�õ168�õ170�õ186�õ188�& 02- 3327- 7777 

�á�µ�X�p���I�¨�½��	[�æ�Y  
�µ�G�q�µ�ü�T�Ø�D�a�Ÿ�¤ 157 �& 1 �? 2 �´�÷ 5 �?
20 �´  

02- 2173- 6699 

�`�Í�X�p���I�¨�½��	[�æ�Y  �µ�Í�q�K�T�‡�þ�a 87 �& 04- 2223- 6021 

�`�Gd�V�X�p���I�¨�½��	[�æ�Y  
�µ�G�q�Í�¾�T�Í�¾�G�a 2 �¤ 50 �& 1�õ2�õ3�õ5�õ8�õ
12 �´  

02- 2771- 6699 

�`�e�o���X�p���I�¨�½��	[�æ�Y  �µ�G�q�Í�¾�T�Í�¾�G�a 2 �¤ 44 �& 1 �´�÷�æ�  1 �´  02- 2326- 8899 

�µ�|�Í�»�¾�p���I�¨�½��	[�æ�Y  �µ�G�q�µ�Õ�T�•�¨�Z 9 �ƒ�#�$�‰ 30 �& 02- 2559- 7171 

�µ�|���I�¨�½��	[�æ�Y  �µ�G�q�Í�…�T�L�o�Z	Y�|���a 1 �¤ 120�& 02- 2349- 3456 

�‰�f�X�p���I�¨�½��	[�æ�Y  �µ�G�q�Í�¾�T���g�?�a 3 �¤ 36 �& 02- 2508- 2288 

�•�¾�X�p���I�¨�½��	[�æ�Y  �µ�G�q�J�¾�T�‡�“�?�a 3 �¤ 115�&�÷ 117�& 02- 2175- 1313 

�Â�f�o���X�p���I�¨�½��	[�æ�Y  �µ�G�q�Í�¾�T�Í	š�Z�Ó�E�a 100�& 02- 2563- 3156 

�Ý�b�Î	ä�X�p���I�¨�½��	[�æ�Y  �µ�G�q�J�¾�T�Ï�ü�?�a 2 �¤ 225�& 02- 2173- 8888 

�ü
@�X�p���I�¨�½��	[�æ�Y  
�µ�G�q�Þ���T�K�ø�Z�Þ���a 5 �¤ 7 �& 16�́�õ 40�́�õ
41 �´  

02- 8101- 2277 

�g�$�X�p���I�¨�½��	[�æ�Y  �µ���q�Í�K�T�K�Ð�a 1 �¤ 506�& 06- 2139- 171 

�H�Þ�X�p���I�¨�½��	[�æ�Y  �e�G�q�H���T�\�‡�µ�p 2 �¤ 68 �& 02- 2962- 9170 

�d�X�d�o���¿���I�¨�½��	[�æ�Y  
�µ�G�q�Þ���T�Þ���a 5 �¤ 7 �& 71 �´�õ 72 �´�÷ 72
�´�Ð 1 

02- 8758- 3101 

�ƒ	Ö ( �`�| ) �X�p���I�¨�½��	[�æ�Y  �µ�G�q�Þ���T�J�Ø�a 32�õ 36 �& 15�õ 17 �´  02- 6612- 9889 

�/�â���I�¨�½��	[�æ�Y  �/�â�q�p�<�T1�D�’�a 168�& 07- 5570- 535 

�o
@�(�n�X�p���I�¨�½��	[�æ�Y  �µ�G�q�Þ���T�J�Ø�a 7 �& 1 �´  02- 8722- 6666 

�ƒ�‹�X�p���I�¨�½��	[�æ�Y  �µ�G�q�Í�…�T	Y�|���a 1 �¤ 30 �& 02- 2348- 1111 

æ�z�o���X�p���I�¨�½��	[�æ�Y  
�µ�G�q�Í�¾�T�©�ñ�‰ 177�& 1 �´�÷ 179�& 3 �´�? 6
�´�õ 17 �´�? 19 �´  

02- 2716- 6261 

�n���X�p���I�¨�½��	[�æ�Y  �µ�G�q�Þ���T�J�Ø�a 123�& 02- 2371- 3111 

�n
@�X�p���I�¨�½��	[�æ�Y  
�µ�G�q�Í�¾�T�Ï�ü�?�a 2 �¤ 246�& 1 �´�õ 2 �´�õ 6
�´�õ 6 �´�Ð 1�õ 6 �´�Ð 2 

02- 2752- 5252 

�Ú�Þ�X�p���I�¨�½��	[�æ�Y  �µ�G�q�Í�¾�T�ã	.�Z�Í�¾�G�a 2 �¤ 156�& 02- 2820- 8166 

�µ�|�e�À�X�p���I�¨�½��	[�æ�Y  
�µ�G�q�Þ���T�J�Ø�a 32 �& 3�õ4�õ5�õ 10�õ 19�õ 20�õ
21 �́�õ 4 �´�Ð 1�õ5 �´�Ð 1�õ9 �´�Ð 1 �÷ 36 �& 1�õ3�õ
4�õ 5�õ 10�õ 19�õ 20�õ 21 �´�õ 9 �´�Ð 1 

02- 8758- 7288 

�·�³�X�·�³���I�¨�½��	[�æ�Y  
�µ�G�q�Þ���T�J�Ø�a 7 �& 1 �´�õ 5 �´�õ 21 �´�õ 22
�´�÷ 9 �& 1 �´  

02- 8722- 7888 

)�w�X�p���I�¨�½��	[�æ�Y  
�µ�G�q�J�¾�T©�ï�G�a 135�& 9 �´�õ 10 �´�õ 11 �´
�÷ 18 �´  

02- 2175- 9959 

���ï�X�p���I�¨�½��	[�æ�Y  �µ�Í�q�Í�T�>�—�a 2 �¤ 38 �& 02- 2536- 2951 

�û�?�o���X�p���I�¨�½��	[�æ�Y  �µ�G�q�µ�ü�T©�ï���a 2 �¤ 205�õ207�õ209�& 1 �´  02- 2378- 6868 
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�w�Î�•�g���,�Ü�€ ( �t�æ�Y )  �w�Î�•�g���,�t�æ�Y�æ�Ÿ  �t�æ�Y�•�I  

�„�V�X�p���I�¨�½��	[�æ�Y  �µ�G�q�J�¾�T�‡�“�?�a 3 �¤ 109�& 1�õ 2 �´  02- 2718- 0001 

��	[�â�º�)���ƒ�‹�Þ�”�Ý�b�—  �e�G�q�)���T�Í�…�a 63 �& 02- 2621- 1211 

�·�k�X�p���I�¨�½��	[�æ�Y  �µ�G�q�µ�Õ�T�ï�s�G�a 2 �¤ 133�&�÷ 135�E 2 �& 02- 2557- 5151 

�&�p�X�p���I�¨�½��	[�æ�Y  �µ�G�q�ãë�TR��µ�p 2 �¤ 99 �& 02- 8752- 7000 

�’�p�X�p���I�¨�½��	[�æ�Y  �µ�G�q�µ�ü�T©�ï���a 2 �¤ 95 �& 6�õ 7�õ 8�õ 9 �´  02- 8979- 7000 

�Í�n�Á�y�¨�½��	[�æ�Y  �µ�G�q�µ�ü�T�‰�¨�Z�Î�¾���a 2 �¤ 55 �& 02- 2393- 1261 

��	[�â�º�`�Í�q�ƒ�’�Þ�”�Ý�b�—  �µ�Í�q�Í�T�µ�^�Z�Í�¾�a�ß�Ý�ß�&  04- 2225- 5155 

�å�þ�â�º�/�â�q�ƒ�Ÿ�Þ�”�Ý�b�—  �/�â�q�v�˜�T�Í	š�Z�µ�Ø�a�Þ�á�Þ�&  07- 2871- 101 

�á�µ�þ�†�¨�½��	[�æ�Y  �µ�G�q�Í�¾�T���g�?�a 3 �¤ 219�& 11 �´  02- 2718- 5886 

�ád�þ�†�¨�½��	[�æ�Y  �µ�G�q�µ�ü�Tz�k���a 1 �¤ 209�& 1 �? 3 �´  02- 2325- 5818 

�Â�f�þ�†�¨�½��	[�æ�Y  �µ�G�q�Í�…�T�ø�µ�?�a 2 �¤ 95 �& 3 �´  02- 2327- 8988 

�•�‹�•�Ý�þ�†�¨�½��	[�æ�Y  
�µ�G�q�J�¾�T�e�«�Z�?�k�a�å�& 1- 7 �´�õ 11 �´�õ
12 �´�÷�æ�  1 �´  

02- 2747- 8266 

)�w�þ�†�¨�½��	[�æ�Y  �µ�G�q�Í�¾�T���D�Z�4���a 698�& 3 �́ �õ 700�& 3 �´  02- 2181- 8888 

��
{�Î�³�þ�†�¨�½��	[�æ�Y  

�µ�G�q�J�¾�T�‡�“�?�a 3 �¤ 156�& 7 �́ �Ð 5�õ11 �́ �Ð
1- �Ð 3�õ11 �́ �Ð 6�õ 12 �́ �õ 12 �́ �Ð 1- �Ð 3�õ12 �́ �Ð
5- �Ð 6�õ13 �́ �õ 13 �́ �Ð 1- �Ð 3�õ 13 �́ �Ð 5- �Ð 6�õ 14
�́ �Ð 1- �Ð 3�õ14 �́ �Ð 5- �Ð 6�õ16 �́ �Ð 3 

02- 8789- 8888 

�n���‰�1�•�Ý�þ�†�¨�½��	[�æ�Y  
�µ�G�q�J�¾�T�‡�“�?�a 4 �¤ 54�& 4 �́�õ 4 �́ �Ð 2 �? 4
�́ �Ð 12�õ5 �́ �õ 7 �́ �Ð 3�õ 7 �́ �Ð 9�õ7 �́ �Ð 10 

02- 2545- 6888 

�‰�f�Î�þ�†�¨�½��	[�æ�Y  �µ�G�q�Í�…�T	Y�|���a 1 �¤ 2 �& 7 �́ �õ 18 �́ �÷ 20�´  02- 2311- 4345 

d�V�•�Ý�þ�†�¨�½��	[�æ�Y  �µ�G�q�µ�ü�T�Ø�D�a 4 �¤ 169�& 3�õ 4 �´  02- 8771- 6888 

�o
@�•�Ý�þ�†�¨�½��	[�æ�Y  
�µ�G�q�µ�ü�T�Á�V�Z©�ï���a�’�¤ 333�& 18 �´�õ
20 �´�$ 335�& 6 �´�õ 18 �´�õ 20 �´�õ 21 �´�õ 22 �´
�$ 39 �& 2 �´�$ 218�& 4 �´�õ 7 �´  

02- 2326- 9888 

�wd�ï�þ�†�¨�½��	[�æ�Y  �µ�G�q�J�¾�T©�ï�G�a 170�& 7 �´  02- 8712- 1322 

�¨�©�•�Ý�þ�†�¨�½��	[�æ�Y  
�µ�G�q�Þ���T�w�Ü�a 1 �¤ 176�&�æ�  1 �́�õ 9 �´�ý
�é�õ 10 �´�ý�é�õ 14 �´�ý�é�õ 15 �´  

02- 8787- 1888 

�o�{�•�Ý�þ�†�¨�½��	[�æ�Y  �µ�G�q�µ�Õ�T�?���Z	Y�|�G�a 3 �¤ 199�&�æ�  1 �´  02- 2528- 8988 

�Ý�b�Î	ä�þ�†�¨�½��	[�æ�Y  �µ�G�q�µ�ü�T�K�k�Z�ø�µ�?�a 4 �¤ 285�& 1 �´  02- 2752- 8000 

�µ�1�þ�†�¨�½��	[�æ�Y  
�e�G�q�H���T�?�Ð�‰ 30�Ð 2 �& 2 �´�Ð 1 �? 85�÷ 9
�´�Ð 1�õ 2 

02- 2968- 9685 

�ƒ�‹�Î�þ�†�¨�½��	[�æ�Y  �µ�G�q�Í�¾�T�Ï�ü�?�a 1 �¤ 22 �& 4 �´  02- 2563- 6262 

�•�N�þ�†�ë�W�Ý�b�¨�½��	[�æ�Y  �µ�G�q�Þ���T�J�Ø�a 89 �& 18 �´  02- 2720- 8126 

	Ò
G�o���þ�†�ë�W�Ý�b� �̈½��	[�æ�Y  �µ�G�q�J�¾�T���g�?�a 5 �¤ 343�& 3 �´�Ð 1 02- 7706- 0708 

�Í
š�þ�†�ë�W�Ý�b�¨�½��	[�æ�Y  �µ�G�q�ãë�TR��µ�p 2 �¤ 407�E 22 �& 5 �´�Ð 1 02- 7711- 5599 

���•���ú�ë�W�“�Q�?�™
{�ç�þ�•�g���,�t�æ�Y�÷�•�é�æ�Y�³�L�™�¼���§�ã�6�[���1�p�M�ö  

 

�’�õ�™
{�ç�þ�§�ã���,  
�™
{�ç�þ�§�ã���, �Ü�€  �™
{�ç�þ�§�ã���, �æ�Ÿ �•�I  

�á�µ�þ�†�ë�W�Þ
ü�¨�½��	[�æ�Y  
�`�G�t�æ�Y  

�`�G�q�J�¾�T©�ï���a�‹�¤ 66 �& 1 �́ �õ 4 �́ �õ 5 �´
�÷ 68 �& 2 �´�Ð 1 

02- 2717- 5555 

�á�µ�þ�†�ë�W�Þ
ü�¨�½��	[�æ�Y  
�`�Í�é�æ�Y  

�` �Í�q�G���T�–�z�a 2 �¤ 46- 4 �& 5 �´   04- 2232- 7878 
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]�q
ö�i�c�è��  

X�õ�þ�†�ë�W�Þ
ü�c�p�¥�ú�Í�n�‡�o�þ�†�ë�W�Þ
ü�$�Ý�b�X�p�Õ�p�æ�n�n	©�>�S�æ	
�Ð�‚�4
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�¡�õ�þ�†�ë�W�Þ
ü�c�p�ã�ý�Ó�‹�‹�K�‚�4
�  
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�V�õ�þ�†�ë�W�Þ
ü�c�p�Ð�æ�Y�o�[�n�b�Ã�Î  

�‹�õ� �c�n�Ð�H�,�÷�1�¥��  
�•�æ�Y�Û� �c�Ö�?�•�“�ô�—�¨�?�ni���I�Á
È�š�Ð�“�§�º�Ð�ô�ºº�¡�Á�Ÿ���ô�ñ�§
�³�ñ�º�ö�•�æ�Y� �c�n��	©�Ð�‘�p	�³ �N�V�™���þ�†�ë�W�Þ
ü�c�p�w�i���Ð�(�¡�õ
�c�p�”�C�)�Ð���È�d�å�4�ö�•�æ�Y�Ð� �c�n�Û�¨�?�n	D�â�ô�•�æ�Y�o�[�Ð�Ú�è�b�p
�¶�ü�è�ï�i�£�d�7�õ�æ�Y��3�Ð�Õ�Ó���¨�?�n���|�I�l�M�þ�ö� �c�n�þ�O���€"�Ð

È�š�õ� �ú  
( �‹ ) �<�n�r��
È�š�ö  
( �’ ) �n	@�÷���M�é�K
È�š�ö  
( �Ÿ) �ö�<�…�[
È�š�ö  
( �d ) �Ò���À�[
È�š�ö  
( �Ö) �þ�†�÷	<�“���Î�|�X���‘�p�•�ý�ö  
( �ä ) �o���qQ�€�ö  
( �Ž ) �&�ä
È�š�ö  
( �– ) ���<
È�š�ö  
( �• ) 	e�À�…�[�•�ý�¶
È�š�ö  
� �c�n���á�•�æ�Y�<�n��	_�•�Ð	e�À ( �õ�qQ	e�À�õ�Þ�”	e�À�õ�¬�O��	e�À�õ�b�p
	e�À�õ�d�S	e�À�õ�‚�É	e�À�÷�•�4�¶�æ�Y�<�n���"�Ð	e�À�; ) �ô�ô�å	e�À�…�[�Ð��

����ô�`	D	e�À�…�[(�–�â�º�ö  

�’�õ� �c�n�÷�ö�[�“�Ð�M�â  
�•�æ�Y� �c�n�—� �c�”���ô�•�M�þ�Á�÷�€�<�p	@ �� 
��õ���÷���MT�‹�÷�•�4�i�d�7
�÷�¨�?�n�_�Ò�Ð�M�þ�ù�•�æ�Y�ö�[�“ �Ð�M�þ�ô �i�ì�"�d�7�÷� �c�n�_�Ò�Ð�þ�s�I
�l�ô �• 	D�â�æ�Y�<�n�Ú�è�b�p�ô�`�‹�Ó�æ�Y�<�n���ê�ì�"�‹�K�÷�Õ� �ô�`�Á�æ�Y�…
�[�c�M�÷�Ý�Ü�Ð�þ	[�ø�•�÷�•��N�ô�—� �c�n	A�Ó�Ð �ö  

�Ÿ�õ�q�ø�“�Ð�”���÷�M�â  
�•�æ�Y�Û�q�ø�“�’�?�Ÿ�“�ô�—�¨�?�ni���I�Á
È�š�Ð�“�§�º�Ð�ô�ºº�Á 3 ���ô�³�ñ
�§�ñ�º�ö�q�ø�“�Ð�M�â�Á�—
!�æ�Y���M�ƒ�i�õ�i�—�`�ý
!�n	@�Û�=�÷���¹�õ�q�Î�æ
�Y�p�M�Ð�z�I�÷�•�4�i�£�d�7�_�Ò�Ð�M�þ�ö  

�d�õ�s	Í�"�ï�“�Ð�þ�s�÷�"�ï  
( �‹ ) �•�æ�Y�¶�"�ï�¾�p�Ô�Ð�“	©�õ�W�b�÷���M�Ð�…�[�M�þ�¡�Ò�4�ô�ï�ô�`�ô�ô�¤�[

	e�À�‘�W�÷�L�¥�~�½�Ð�[���E�ö  
( �’ ) �•�æ�Y�Ð�ö�[�“�ã���¶�"�ï�¾�p�ö�[�“�ì�Õ	‹�º�Ð�Ã�Î�ö  
( �Ÿ) �ù�-�"�ï�¾�p�Ô���p�M�ó�p�£�ô�ã�•�-�æ�s�Ý�[�Ð	š�þ�ô�ù�-�Ý	
�c�è�4�ô	A

�Ó�=
1���¹�¶��1�����ô�J���s
{�¡���Ã�c�ö  
( �d ) �•�æ�Y�¶�ó�p���I�÷�ë�W�“�õ	©�À�õ�n���X�õ���æ�Y�Ð�•�4�s	Í�"�ï�“�ô�å�m

�#�ï�Ð�Ž�ï�…�p�ô�`g	Y�÷�¢�È�•�����Ð�Ý�d�þ
{�ô�½�s	Í�"�ï�“�Ð�Ý�d�þ
{
�™�‰�ß	Í
��ô�•�æ�Y�’�š�H�Þ	š�þ�´�~�À�[�ö  

( �Ö) �����ï�•�`�S�—�•�æ�Y� �c�õ�q�ø�“�õ�ö�[�“�÷�•���=�õ�æ�Y�s	Í�"�ï�“�‚�•
���e�Z���f�O�s	Í�"�ï�“�Ð�Ã�Î�ô�0�b�Á�æ�Y�ö�[�w�Î�ë�W	[�‹�Ð�V�£�ô�`�j
�ì�"�d�7�™T�ö  

�Ö�õ�ù�-�d�7�Õ���W
û�æ�Ò�c�è�Ð�A�’�Ã�Î  
( �‹ ) �•�æ�Y�i�õ�þ�†�ë�W�Þ
ü�÷�Ý�b�d�÷�ì�"�d�7�Ð�Õ�Ó�™T���…�[�Ð�w�Î�W


û�ô�`�L�¥�'�B�“�‹�K�ô�0�ô�å�Q
È�y�Ü�ë�W�“�÷�s	Í�"�ï�“���<�Ð�W
û�ô
È
�|�{
��â�½Ÿ�Û�ö�`�Â�n�”�›���›�a�Ð�á�Ø���Ž�Û�›
 �ô�L�ü�æ�Y���M�p�M�ì
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�"�W
û�÷�æ�Y�o�[�W
û�ô�0�s�¨�?�õ�ë�W�“�÷�s	Í�"�ï�“�;�V�5�ô�`œ�n	.��
�€ �� �M �õ �æ �Y �o �[ �� �• �4 �ì �" �W 
û �ö �• �æ �Y �› �Ÿ �Á
https://www.yuantafunds.com �ö  

( �’ ) �w�Î�ö�[�“�•�Î�H�,�÷�y�<  
( �i�Í�n�‡�o�þ�†�ë�W�Þ
ü�$�Ý�b�X�p �Õ�p �æ�n�þ�†�ë�W�Þ
ü�c�p�w�Î�ö�[�“
�•�Î
!�Ó�ú�þ�ƒ 10 ���Õ�ÓŸ�Û�Ð )  
�Á�’�•�æ �Y�Ð�•�Î�è�â�õ�ë�W�“�s
{�õ�¶	e�À�5�Æ�S�þ�U�‘�ô�fT�•�Ð�Ô�‘�s

{�Ò�0�‹	 �ï�ô�0œ�ò�ë�W�“�s
{�=	v�¶�•�æ�Y�‘�Ïº�Ù�<�'	Ö�ö  
1. �i�õ�ú�Í�n�‡�o�þ�†�ë�W�Þ
ü�$�Ý�b�X�p �Õ�p �æ�n�þ�†�ë�W�Þ
ü�c�p�w�Î�ö

�[�“�•�Î
!�Ó�ú�þ�ö  
2. �~�”�ù�•�ú�•�æ�Y�w�Î�ö�[�“�ö  
3. �•�ú�þ���€�Ð�•�Î��N�õ� �ú  

(1) T�•�ú�E�t�’�W�õ�M�M�� �õ�•�4�� �õ���M���¶�Î�õ�†�M�Î�÷�•�4�Ú�•
�Û�Î�ö  

(2) �•.�ú 	©�À�•. �õ�—�³	©�À�á�¨�þ�ç�þ�³�á�¼�Ð�¨�§�ö  
(3) �p�M�z�I�¤�”�ú �E�t�K�-�¤�õ
]��¤�õ�Ž�°�õ���K�;�ô�‚œ�n�ô���‘�¦	•

�“�Ð��@�; �ö  
4. �w�Î�ö�[�“�Ð�n
��ž�±�÷�•�Î�±�—�Ð	š�þ	A�Ó�ú  

(1) �V��� �c�n�L�|�Û�Ó�æ�Y�<�n�÷�w�Î�n
��ž�±�ô�`�’
]�Ó	e�À�â
¨�È�•�5
�Æ�ö 

(2) �i�õ�‚�p	e�À�5�Æ�S�þ�U�Ð�æ�Y�<�n�÷�w�Î�Ïº�n
��ô���Ý�æ�Y�Ïº�þ�O
�G�s�÷�¨�?�s
{�ô	A�Ó�w�Î�ö�[�“�n
��5
!�÷�•�Î�±�—���•�Î�H�,�¶�‹
�K�ö  

(3) �•�æ�Y� �c�n �� �V�� �þ�†�ë�W�Þ
ü�c�p�Ð 	e�À�…�[ �Õ�����"�Ð	e�À�â
�· �ô�i
!�w�Î�ö�[�“�Ð�•�Î�y�<�ö  

(4) �•�Î�Û�ð�‹�K�Ì�����ä�w�Î�ö�[�“�Á�����•�Î�6�µ�c���^	Í�ë�W�“�þ
{
�Ð�$�‘�ë�W���¬�0�I�Á �ô�•�æ�Y�`���Óº�i�Ž�w�Î�ö�[�“�•�Î�Û�ð�‹�K�¶
�n
��Ä�\�ô�0�ô�å�•�„�Ý�æ�Y�Ð	e�À	�
¯�ö  

(5) �w�Î�ö�[�“�Ð�•�Î��1
��Ô�ô�����Ý�‚�p	e�À�5�Æ�S�þ�U�Ð�G�s�ô�0�É�m
�•�æ�Y�-��1�•�Î�U���¾�™�^�h�Ð�Ì�½�Ã�c�ö�i�õ�n
��Ä�\�'�+�Ð�•�Î�Û
�ð���æ�Ïº�è�'���‹�ô�’�@�•�Î�ã	Ò�Ð�~�½���o�0���ï������1�ö  

(6) �-�‘�W�w�Î�ö�[�“�ù�æ�Y�G�s�Ð���X
��ô���i�þ�†�ë�W�Þ
ü�b�p�Ð�þ�O�ƒ
�i�÷�•�æ�Y�‚�p�Ð
�
{���s�ô�0�‘�>�@�n
��‚�•�ô�¦�•	•�“�Ð���X�ö �û	J
�G�s���X�Ð�‘�W�ô���•�Ý�5�Æ�w�Î�ö�[�“�Ð	•�“�n
��õ�ý�Ð�n
��õ�æ�Y�þ
�O�ö�<���@�ô�0�÷�d�7�¥{�‘���ô�3�K�ö �w�Î�ö�[�“�ñ�H�n
��Ð�•�Î�y�<
���0�Ïº�Á�w�5�ö  

(7) �w�Î�ö�[�“�Ð�†�M�Î	
�Ó���i�õ�Â�ô�\�*	e�À�5�Æ�S�þ�U�Ð�n
��Ò�0	A
�Ó�ô�0�É�m�-º�º�M�U���&�—�µ�•�†�M�Î�;�Ì�½�Ã�c�ö  

5. �n
��5
!�‹�K�¶�Ž�,�ú  
(1) �w�Î�ö�[�“�Ð�5
!�è�ž�ú  

A.�À�b�ž�±�n
��ú�i�õ���K�æ�Y�ž�±�Û�Ó	•�“�½���K�À�b�n
��p�±�ö  
B.�~���‘�W�ú�æ�Y
!��
È�š�õ�‘�p
È�š�;�M
È�è�ž�ö  

(2) �w�Î�ö�[�“�•�Î�H�,�¶�y�<�ú  
�•�æ�Y�’�•�Ž�,�é�Á�°�Ó�’�W�¶�B�O�’�W  
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A.�°�Ó�’�W�ú�‘�W�w�Î�ö�[�“�Ð�â�õ�ö��	�³�ô�÷�V�5�qQ�’�W���—�ô�`�i
�õ�•�æ�Y�Ú�M�;�M�€�’�W�H�,�O�1�Ý�[�’�W�ö�w�•�’�W�H�,�E�–�•�’�÷�±
	g�� �ô�•�©���¹�þ�0 �º�”�Ä ;Î�’�ã	Ò�Á�i�õ�ö  

B.�B�O�’�W�ú�•�æ�Y�B�O�’�W�Á�n
��Û�Î�ö�Û�Î�Û	@	š�þ�0	Y�Ž	•�“�÷�Ø�×�n
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�Ð�s	ò�Á�—�ù�‚�¢�q�õ�¢���£�ô�0���§�Í���æ�i�Ð�æ�Y�ø�V�5×�s�W�ô�`�C	@

�?	@�‰���������Ð�s	ò�Á�—�ö�¢Ÿ�¶���§�Í���æ�i�Ð�æ�Y�ø�V�5×�s�W�b���h


��ô���¥�ú� �È	š�þ�ú  

A.�ø�†��º�� Maturity ���¶���§�Í���æ�i�Ð�æ�Y�ø�V�5×�s�W ���i��º�Ì�Õ
��ô

�0����	á�6����	@�‰�æ�Y�ø�V�5×�s�W�ô�`�½�ø�†�Á�é���Ë�•�ø�†
��ô�þ�0

�C�þ�s�¡�‰º��	[	@�‰�@�ø�†�Ð-�©�‰º��º�ù�ø�†�‰º��	[�‚�H  1 	•��


��ô�0  1 	•���Á�Ð�ù�Î�|�W�b�þ�†�ï�™
{�þ�†�Ð�d�Ó�‰º���¶�£�Ó�‰º���Ì

�Õ
��ô�0�£�Ó�‰º���Á�—�ù�� call �þ�÷ put �þ�Ð�ø�†�ô�•�‰º��	[�0�@�ø

�†�Ð�‰º���Á�—�ö  

B.�ø�†�Þ�”�‘�;�¶���§�Í���æ�i�Ð�æ�Y�ø�V�5×�s�W���i�Þ�”�‘�;�Ð�ù��	š�þ

�õ� �ú  

(A)  �ø�†�Þ�”�‘�;	)���`���a�ô�‹�S�t�(���o�õ�ú�( A- �)���( A+�)�‹�S�Ž�Á

A���ö  

(B)  ��B�‹�å�þ���I�Ð�ø�†�ô�0�å�þ���I�Ð�Þ�” �‘�;�Á�—�ù���„�Ý�å�þ���I

�Ð�ø�†�ô�0�,�¤���I�Ð�Þ�”�‘�;�Á�—�ù�0�W�b�ü�å�ø�†�£�ô�Ž�Õ���ü�å�ô

���ü�å�ø�†�0�'�I�æ�Y�,�O�Ð�Þ�”�‘�;�Á�—�ù���é�O�ø�†�ô�0�@�ø�†�•

�J�‘�Þ�”�‘�;�Á�—�ô�Ë�½�@���é�O�ø�†�•�J���Þ�”�‘�;�ô�þ�0�'�I�æ�Y

�,�O�Ð�Þ�”�‘�;�Æ	^�’
�Á�—�ù�'�I�æ�Y�,�O���Ì�Õ�Þ�”�‘�;�æ�Y�Ð�Þ

�”�‘�;
��ô�0(�e�Ð�Þ�”�‘�;�Á�—�ö  
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(C)  �Î�|�W�b�þ�†�ï�™
{�þ�†�õ�W�b�w�5�þ�†�÷�Ì�O�b�W�b�Þ
ü�™
{�þ�†�Ð

�Þ�‘�;
�0�™
{�þ�†�•�J�Þ�‘�;
�Á�—�ö  

(2) �¢���*�{	_�s�W�Á
L�O�s�W�£�ô�j�•���ƒ���œ�Ö���è  2 �Ð�Õ�Ó�À�ö  

3.  �ø�†	)�Á�(�b�’�æ�Y�ø�À �[�Õ�þ�)���€�Ð�b�’�æ�Y�ø�ô�þ�i�(�b�’�æ�Y�ø�À�[�Õ

�þ�)�¤�[�ö  

���Ž���Õ�§�ã�ø�†�÷�-º�{�†���–�'�Iº	[�ç�‹���0�ã�Ð�™
{�þ�†�÷�W�b�w�5�þ�†���ú�0

�§�¾���•�C	@�?	@�‰�����j�§�¾�s�W	@�‰�Ð�����s	ò�Á�—�ô�Ë���<�€�þ�õ�I�¢�ë�W

�Ð�=	v�p�Âç�^�ô���á�Èç�^�^�h�ö  

���–���á�¼���g���þ�þ�ú�¢�q�£�ô�0	@�‰���ã�Í�¬�0�qQ�Ð���ì�=
1�Á�—�ù�¢���£�ô�0��

�§�Í���;�=�>�O���¬�3�•�Ð���ì�=
1�Á�—�ö  

���•���o�f�¢�q�•�¢���¨�{�ú�0	@�‰���þ�†�ë�W�Þ
ü�c�p�<�p
��Ô�ã�Q���‰�þ�†�ã�Í�¬�0

�qQ�•�þ�†�X�<�p�À���Ð(�È���ì�=
1�Á�—�ö�m���©�6�¬�0�õ�¦��T�=�¶���¬�W
û�õ

�qQ�=
1���d�ø�€�æ�s�=
1�£�ô�0�w�Î�ö�[�æ�Y�³�X�•�4�1�¥�‘�p���,�õ�ö�[�æ�Y

�ç�¦�ã�Ø�Ð�†�æ�Y�‘�=�Á	©�n���ö�[�æ�Y�‘�=�Á	©�nœ�n�Ð�æ�s�=
1�Á�—�ö�w�Î�ö

�[�æ�Y���-�ã�ý�Ó�‹�‹�K�Í�i�4�¦��T�=�¶���¬�W
û�Ð�~�”
������õ�ú�‹	•���õ�’

	•���;���÷	Y�e�‘�=�Ð�Ý�[�¬º���õ�ú�‹�¬�õ�‹	•���;���ö  

���œ���o�f�ø�†�ú�0	@�‰���>�þ�†�ë�W�Þ
ü�(	
��	
�Ó�Ð�=
1�W
ûœ�n���,���—�³�Ð(�È

�=
1�õ���¬�= �õ�§�=���Í�=�C	@�?	@�‰���������Ð�s	ò�Á�—�ö�m���©�6�¬�0�õ�¦��

T�=�¶���¬�W
û���qQ�=
1���d�ø�€�æ�s�=
1�£�ô�0�w�Î�ö�[�æ�Y�³�X�•�4�1�¥�‘

�p���,�õ�ö�[�æ�Y�ç�¦�ã�Ø�Ð�†�æ�Y�‘�=�Á	©�n���ö�[�æ�Y�‘�=�Á	©�nœ�n�Ð�æ�s

�=
1�Á�—�ö�w�Î�ö�[�æ�Y���-�ã�ý�Ó�‹�‹�K�Í�i�4�¦��T�=�¶���¬�W
û�Ð�~�”
���

���õ�ú�‹	•���õ�’	•���;���÷	Y�e�‘�=�Ð�Ý�[�¬º���õ�ú�‹�¬�õ�‹	•���;���ö  

���œ�‹���o�f�Å�Õ�w�Î�ú  

1.  �¢�q�������£�ô�0	@�‰���>�þ�†�ë�W�Þ
ü�(	
���i�W
û�æ�Y�—�³�Ú�ã�Í�¬�0�q

Q���ë�Ð�qQ�Ð���ì�=
1�Á�—�ö�m���©�6�¬�0�£�ô�0�w�Î�ö�[�æ�Y�³�X�o�f��

�å�…���I�õ�•�4�1�¥�‘�p���,���ö�[�æ�Y�ç�¦�ã�Ø�Ð�†�æ�Y�‘�=�Á	©�nœ�n�Ð

�æ�s�=
1�Á�—�ö  

2.  �‚�¢�q�������£�ô�0	@�‰���þ�†�ë�W�Þ
ü�c�p�<�p
��Ô�ã�ô�—�³�o�f�Å�Õ�w�Î

�æ�Y(�È�Ð�C	v�Á�—�ö�m���©�6�¬�0�£�ô�õ�©�6º�Ô�Ý
È�—�³�ï�•���æ�‹�C	v�ô

�0�ï�•���æ�‹�Ð�C	v	@�‰�ù�õ�©�6º�Ô���ï�•���æ�‹�C	v�£�ô�þ�0�©�6�¬�0�û

�‹�<�p���C	v	@�‰�ö  

���œ�’���•�4�o�f�ë�W�±�‘�ú�¢�q�£�ô�i	@�‰���Ð�ã�Í�¬�0�qQ�Ð���ì�=
1�Á�—�ù�‚�¢�q

�£�ô�i�Õ���Ú�@�o�f�ë�W�±�‘�Ð�þ�†�ë�W�Þ
ü�(	
�õ�ë�W�å�4
��õ�æ�Ò�å�4
���

�•�4�*�_���f���¹�Ð�Õ�Ó	@�‰�•�=
1�ö  

���œ�Ÿ���Ì�O �b�ë�W�Þ
ü�w�Î�™
{�þ�†�ú�¢�q�£�ô�0	@�‰���ã�Í�¬�0�qQ�Ð���ì�=
1�Á�—�ù

�¢���£�ô�0	@�‰�����§�Í���;�=�>�O���¬�3�•�Ð���ì�=
1�Á�—�ù�‚�¢�q�õ�¢���£�ô

�0	@�‰���™
ü���,(�e�æ�‹�Ð�C	v�Á�—�ô�`�þ�†�ë�W�Þ
ü�(	
�\���Õ�Ó�£�ô�i�•

�Õ�Ó�¤�[�ö  

���œ�d���H�,���ø�†�ú  
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1.  94 �� 12 �� 31 ���0�û���–���¼�§�*�‚�- 95 �� 1 �� 1 ���0�U���–���@�g�ý�é�m

�†�£�ú�i�•�����ä�� 1 �÷ 3 �Ð�Õ�Ó�À�[�ö  

2.  94 �� 12 �� 31 ���0�û���–���¼�§�*�- 95 �� 1 �� 1 ���0�U���–���@�g�ý�é�U�Ð

�m�†�ô�÷ 95 �� 1 �� 1 ���0�U���–���¼�§�£�ú�?�ÿ���ƒº��	Y�e	@�‰�‹���ô	@�‰

���� �0  3 	Î�þ�†�X���–�¬�0�ù����œ�n�Ð�æ�s�=
1�Ð�s�¡	v���1�¥�‘�=���,œ

�n�Ð�=
1�Á�—�ö  

���œ�Ö���H�,���Óº�øÓ�ú  

1.  94 �� 12 �� 31 ���0�û���–���¼�§�£�ú�0�øÓ�Î�•�C	@�?	@�‰�����Ð�����s	ò�Á

�—�ö 

2.  95 �� 1 �� 1 ���0�U���–���¼�§�£�ú�—�¬�0�ù��œ�n�Ð�æ�s�=
1�Á�—�ö  

���œ�ä���V�¶�ç�þ�ú�0	@�‰���þ�†�ë�W�Þ
ü�c�p�<�p
��Ô�ã�Q���‰�V�¶�ç�þ���ñ�HB�‹�¨

�{�-�þ�†�ã�Í�¬�0�qQ�•�þ�†�X�<�p�À���Ð(�È���ì�=
1�Á�—�ö�m���Ð�V�¶�ç�þ

���ñ�HB�‹�¨�{���©�6�¬�0�£�ô�0�w�Î�ö�[�æ�Y�³�X�ö�[�æ�Y�ç�¦�ã�Ø�Ð�†�æ�Y

�‘�=�Á	©�n�õ�ö�[�æ�Y�‘�=�Á	©�n�� �•�4�1�¥�‘�p���,œ�n�Ð�æ�s�=
1�Á�—�ö  

�ä�õ�o�ã�õ�f�þ�†�ì�"�X���ú  

1.  �ã�Í�¬�0�qQ�¬�0�£�ô�0	@�‰���ã�Í�¬�0�qQ�Ð���ì�=
1�Á�—�ù�Ú�ã�Í�¬�0�q

Q�¬�0�£�ô�0	@�‰���>�þ�†�ë�W�Þ
ü�(	
��	
�Ó�Ð�=
1�W
ûœ�n���,���—�³�Ð

�=
1���¬�0�ù����œ�n�Ð�=
1�Á�—�ö  

2.  º�ä�ú�iº�ä�(	
���Ó�Ð�±�‘�•�*���¦�Ðº�ä�¬�0�qQ�-	@�‰���Ð�H�‰�=
1�Á

�—�ô�0	@�‰�(	
�s�³���^�h�ö�n�”�ë�W�-�o�ã�Ð�w�Î�µ�c�ö�Î�…�n
!	‘�µ�|º

�ä�¬�0���ä�þ�»�ªº�ä�¬�0���¢�q�µ�¨º�ä�÷�µ�p�§�÷�þ�Ð�‹�úºº�ä�(	



��ô�0	@�‰���Ð�H�‰�=
1�Á�—�ô�-���‹�<�p��	@�‰�w�Î�W�b�=	v�ö�ûº �f�
�Ý

	
�ú�Ú�*� �w�Î�0	@�‰���f�
�qQ�Ð�H�‰�
�W�Á�—�ô�Ë	@�‰���½���f�
�qQ��

�ì�½�-�Ý	
-�©º�Ô�Ð�ûº�
�W
��ô�³�0����	á�6����	@�‰�Ð�ö  

�Ž�õ�ƒ�Ö���(�©�6�¬�0�¨�{�÷�m���â�æ�Y�Ý�s�6�–���¢�q�������Ð�¨�{�-�¨�½�o¤�6���§�d

º�Ô�f�ô�Õ�Ó�Ð	@�‰�������ì�=
1�õ�C�þ�s�¡���¬�=�õ���¬�=�C�þ�s�¡×�s�W¤�‰�Ð�=


1�õ�s�¡�=
1�õ�H�‰�=
1�õ(�È�=
1�õ���¬�=�õ�§�=�õ�Í�=�õ�V�5�s�W�õ�æ�s�=
1�õ�æ

�s�=
1�Ð�s�¡	v�õ�H�‰�
�W�£�ô�0(�È�Ð���ì�=
1�õ�C�þ�s�¡���¬�=�õ���¬�=�C�þ�s�¡

×�s�W¤�‰�Ð�=
1�õ�s�¡�=
1�õ�H�‰�=
1�õ(�È�=
1�õ���¬�=�õ�§�=�õ�Í�=�õ�V�5�s�W�õ

�æ�s�=
1�õ�æ�s�=
1�Ð�s�¡	v�õ�H�‰�
�W�6�Ð�ö  

�–�õ�o�f�C�W�b�=	v�Ð	@�‰�ô���"�f�þ�k¤�e�`�þ�Ð�
�W�i�þ�†�ë�W�Þ
ü�(	
	
�Ó
��ú�Ð�=


1 �Á�—�ö 

�•�õ�ƒ�Ö���ƒ ( �• ) �? ( �œ�ä) �è�Ð�W�b�â�™�Î�|�‹�Š���õ�E�t�C	þ�µ�õ�d�o�õ�z�o�õ���µ�s�õ

���•�õ	.�o�©	�o�0�÷�»�É�ç�ã�‘�Ž�o�ã�Ø (G7)�o	Î�‘�Î�|�‹�Š�‹�K���6
²�.�¬�O���õ

�$�0�@�g���W�=�;�b�’�ô�ö�[�æ�Y�³�i�w�Î�Ð(�k�s
{���Ó�‚�•�n�”�(�b�’�æ�Y�ø�À�[

�Õ�þ�)�ƒ�d���?�ƒ�œ�’���Õ�Ó�ö  
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��õ�Í�n�‡�o�þ�†�ë�W�Þ
ü�$�Ý�b�X�p�Õ�p�æ�n�þ�†�ë�W�Þ
ü�w�Î�C�W�b�=	v	@�‰�Ð�Q	Ò�Ô

�C	á�W�±�—�÷�À�[�b�p�¤�d  
106�� 2 �� 14 ���Î�…�þ�ë�÷�ƒ 1060002879�&�„  

�‹�õ�d�•�i�õ�÷�ž�‘  

�•�±�—�÷�À�[�b�p�¤�d�i�õ�þ�†�ë�W�Þ
ü�w�Î�…�[�¤�d�ƒ�Ž�œ�’���Õ�Ó	A�Ó�Ð�ö  

�w�Î�C	v�‚	>�Ä�r(�×�È�w�Î
•�…�‘�qQ�=
1�ô�Ë�C	v�‘�—�ô���n�™�‰�p�>�Ì�Õ�¬�0�‹

�K�õ
�	á�õ�
�W�õ�4�M�;�â
¨�6�™�‰�y�Ü�ô�ä	 �!�S�þ�C	v�ô�ç�å���ë�W�“�þ
{�Ð�û�’

� �ôç�ÿ�p�£�x�K�w�D�*�Ì�€�ö�.�=	v�Ð�b�p�3�Ç�ô�É	A�Ó�•�±�—�÷�À�[�b�p�¤�d�ö  

�’�õ�~�”�Ã�Î  

�ë�Þ�c�p�-�w�Î�C	v�C	á�r�ƒ�Ÿ�����Ó�Q	Ò�Ô�C	á�W�±�—
��ô���i�•�±�—�÷�À�[�b�p�¤

�d�Ð�ì�"�Õ�Ó�¤�[�ô�0�å�È�ë�W�“�ö�?�-�‚�r�ƒ�Ÿ�����Ó�Q	Ò�Ô�C	á�W�±�—
��ô�(�ë�Þ

�c�p���z�@��	Y�µ�x�h�£�f���]�í�ë�W�“�f�ô�â�y�Ü�Ì�µ�6�¦�Q	Ò�Ô��N�ô�³���£�‹
Ó

�æ�á�n	@	š�þ�Ð�W	@�B�O�À�[�ô�0ç�ÿ�ç�Ï�÷�/�¤�”�‘�æ�‹�b�p�¬�3�ô�`���’�w�Î�¦�M

�S�þ�Ð	��µ
n�ø"�—�ö  

�Ÿ�õ�Ú�*� �w�Î�~�”�Ð�Q	Ò�Ô�C	á�W�±�—�õ� �ú  

���‹���ä�þ�qQ� �w�Î�ú�C	v�C	á�'�“���C	v�Ð 0.125% (�– ) �ù  

���’���ø�†� �w�Î�ú�C	v�C	á�'�“���C	v�Ð 0.25%(�– ) �ù  

���Ÿ���¨�{� �ú�C	v �C	á�'�“���C	v�Ð 0.5%(�– ) �ù  

���d���s�}� �÷�í	Y�W�b� �w�Î�ú�C	v�C	á�'�“���C	v�Ð 0.25%(�– ) �ù  

���Ö���å�•� �õ�p�§� �õ�p�§�¨�{� �õ�”�Ý�÷�•�4�*� �w�Î�ú�i�•�*�q�é�q�~�”�¢	J�*

�q���W�ö  

�d�õ	)�w�Î�C	v�S�þ�Ð���W�r�û���Q	Ò�Ô�C	á�W�±�—
��ô�ë�Þ�c�p�(�i�ƒ�ä���Ð�Ó�…�3�Ç�¤

�[�f�ô���Ã�ò	@�‰	á�f�Î�•�`�S�þ�w�Î�C�W�b�=	v�ö�(�v��
]
8�ƒ�i�f�ô�ë�Þ�c�p���>

�'�\�C	á�Ð���� 7 	•�<�p���ã�æ�‹�ô�`�>�æ�‹���� 20 	•�<�p���ã�¹��	á�•�6�I�c�Õ�ö  

�Ö�õ	)�w�Î�C	v�S�þ�Ð���W�r�ƒ�Ÿ���Q	Ò�Ô�C	á�W�±�—
��ô�ë�Þ�c�p�-�¤�[	á�•�6�I�b�p�Ð

�À�[	š�þ �õ� �ú  

���‹���C	v�e�W
�  

1. �™�¼�£�ú�ë�Þ�c�p���¾�I�¦�M�S�þ�ô�`�Ì�y�Ü�™
{�“�Ð�t�™�¼�=�Î�ö  

2. ���ã�£�ú�ë�Þ�c�p�êi�-�1�Ð���ãÓ	á�•�ô�>�w�Î�‘�
�˜�1�Ò�™
{�“�ö  

3. �•�o�õ� �Ä�ú  

�C	v�e�W  �C	á
�  �S�þ�U  �å�4  

�™�¼�£ 

�™�¼�Î�• $800 

NAV:$8 

�¼�³ 100B�O 

�™�¼�Î�• $800 

NAV:$10 

�0 80 B�O	@ 

�¾�I�¦�M�S�þ�ô�`�Ì�y�Ü�™
{�“�Ð

�t�™�¼�=�Î $800�ö  

���ã�£  

���ã 100B�O 

NAV:$8 

���ã�Î�• $800 

���ã 100B�O 

NAV:$10 

���ã�Î�• $1000 

���ã�Î�•���Á $1000�ô�z�—�w�Î�W�b

�6�I�™
{�“���•�™�Ð�^�h $200�ô�0

�¢�m�…�ô�‘�w�Î�W�b�=	v�ö  

���’���C	v�/�W
�  

1. �™�¼�£�ú�ë�Þ�c�p�êi�-�1�ÐB�O�§	á�•�ô�6�'�Ò�™
{�“�`�S�þ�w�Î�'�I�ç�fB



 

90 

�O�§�ö  

2. ���ã�£�ú�ë�Þ�c�p�êi�Â��1�Ð�ˆ�1���ãÓ	á�•�ô�ù�w�Î�W�b�¾�I�6�I�ö  

3. 	š�þ�¢�ô�ë�Þ�c�p�x�ê�P�6�I�—�-�Œ�d�™
{�“�™•�6�b�“�‘�^�h�O�w�Î�ô�*�]	>

�½�C	v	Y�e	@�‰�`���@�ë�Þ�c�p���6�í�w�Î�‘�Î�•�ô�ë�Þ�c�p���ù�w�Î�W�b�¾�I
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�…�ö 

28   �™
{�“�n�|  28   �™
{�“�n�|   
28 2  �û�è �>�I �T�Ò�™
{�“

�n�| �Ð�™
{�“ �ô�ï�p�i
�»�m�� �™
{�ç�þ�‹ � �
�0�¢�ô�*�•���Ä���™
{
�þB�O�§�Mœ�@�½
�
�• �w�Î �Â� ' � I �ç� f �™

{�þB�O�t �§�- �é�Ð
�Ÿ�0�¢�Ð�™
{�“�ö �`�õ
� � � | �c�è�ï � ‘ � ¦ � - 
 ]
�Ó�*�  �™
{�þB�O�Ð
�c�è�£�ô�û�è�Ð�™
{
�“�ô�ï�p�i�»�m���@�*
� �™ 
{ �ç �þ �‹ �� �0
�¢�ô�*�•���Ä���@�*� 
�™
{�þB�O�§�Mœ�@
�½
��• �w�Î �Â� ' � I �ç
� f �@�*� �™
{�þB�O
�t �§�- �é�Ð�Ÿ�0�¢�Ð
�™
{�“�ö  

28 2  �™
 { � “ �> � I �T �Ò�™
{
�“�n�|�ô�ï�p�i�»�m��
�™
{�ç�þ�‹���0�¢�ô�*
� • � � �Ä � � �™
 { �þ B �O
�§ �Mœ�@�½
 � � • �w � Î
�Â � ' � I � ç � f �™
 { �þ B
�O� t �§ � - �é �Ð �Ÿ �0 �¢
�Ð�™
{�“�ö  

���Ý �‘�¦
�-
]�Ó�*
� �™
{�þ
B�O�Ð�c
�è�ô���b
�`
����÷
�Z�È �ö  

28 5  �™
{�“�n�|�Ð���|�ô��
�ö�m�� �6�Ä�Â� ' � I �™

{�ç�þ�™
{�þB�O�t
�§� ’ �é�Ð�‹�0�¢�™
{
�“�@	â�ô�`�ö�@	â�™
{
�“ �Ð�Ä�� �þ�t �§� ’ �é
�Ð�‹�0�¢�Õ�@�I�Ð�ö �`

28 5  �™
{�“�n�|�Ð���|�ô��
�ö �m� � �6 �Ä �Â � ' � I �™

 { �ç �þ �™
 { �þ B �O� t
�§ � ’ �é �Ð � ‹ �0 �¢ �™
 {
�“�@	â�ô�`�ö�@	â�™
{
� “ �Ð �Ä � � �þ � t �§ � ’ �é
�Ð�‹�0�¢�Õ�@�I�Ð�ö� 

�Õ�¢�ö  
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��  �è  Ó 
�Ò�+�� �ø�†� �w�Î  
�þ �† �ë �W�Þ
ü � ( 	 
 � �
�•����  

�å�4  

�õ� � � | �c�è�ï � � �" 
 ]
�Ó�*�  �™
{�þB�O�Ð
�c�è�£�ô�þ�™
{�“�n�|
�û�@�*� �™
{�þB�O
�Ð�™
{�“ � � �þ�@	â�`
�I�l�Ä���þ�ô�*�™
{�“
�n�|�Ð���|�ô���ö�m��
�6�Ä�Â� ' � I �@�*� �™

{�ç�þ�™
{�þB�O�t
�§� ’ �é �Ð�‹�0�¢�Ð�™

{�“�@	â�ô�`�ö�@	â�™

{�“ �Ð�Ä�� �þ�t �§� ’
�é �Ð �‹ �0 �¢ �Õ �@ �I
�Ð�ö � �È�c�è�Ì�³�-�™

{�“ �n� | �0�• 
 � �O�|
����œ�@�ú  
( �‹ ) �ó¤�ö�[ �æ�Y��
�w�Î�å�…���,�ù  
( �’ ) �–���•�(	
�ù  
( �Ÿ) �B�ó�•�w�Î�•�*�ö  

�È �c �è � Ì � ³ � - �™
 { � “
�n � | �0 � • 
 � �O � | � � � �
œ�@�ú 
( �‹ ) �ó ¤ �ö �[ �æ�Y��
�w�Î�å�…���,�ù  
( �’ ) �–���•�(	
�ù  
( �Ÿ) �B�ó�•�w�Î�•�*�ö  

29   �n	@    �n	@  
29 1  �• �w�Î �<�þ�&�i � � � �

�* �  �™
{�þB�O�§�õ
�Ð�¦ �M�ô�0�w�—�ä�þ
( �{�e�µ�þ ) �Á
ö�¦B
�O�ö  

   ( �e�Z�ô�•�UÓ�è�¿�Ð
�S�þ )  

�4	A�•�w
�Î�w�—�ä
�þ�Á�e�µ
�þ�ö  

30   �þ�‹  30   �þ�‹   
30 1  �• �w�Î �<�þ�&�i � � � �

�* �  �™
{�þB�O�§�õ
�Ð�‹�ê�Û�=�� �¹ �õ� �
�•�õ��@�õ�w�Î�W�b�t
	v�Ð	@�‰�÷�•�w�Î � �
�MT�Ä�Ð���È�ô�¡���0
�e�µ�þ�á�ÁB�O�ô�Ì�H
�‹�á�£�d�í�Ö�•�ö�`�•
�( 	 
 �ƒ� ’ �œ�‹� � �ƒ�‹
�è�Õ�Ó�Ð�•�w�Î �Ú�*
�  �™
{�þB�O �� �™
{
�þB�O�C�W�b�=	v�ô�Ì
�ç��	[�ö  

30 1  � • �w � Î �Ð � ‹ �ê �Û �= � �
�¹�õ���•�õ��@�õ�w�Î
�W�b � t 	 v �Ð 	@�‰�÷ � •
� w � Î � � � M  T � Ä � Ð � �
�È�ô�¡���0�e�µ�þ�á�Á
B�O�ô�Ì�H�‹�á�£�d�í
�Ö�•�ö�`�•�(	
�ƒ�’�œ
� ‹ � � �ƒ � ‹ �è �Õ�Ó�Ð� �
�™
 { �þ B �O�C�W�b �=
	v�ô�Ì�ç��	[�ö  

���b���÷
	…	A�ö 

30 2  �• �w�Î �W�b�=	v	@�‰    ���e�Z�ô�•�UÓ�è�¿�Ð �4	A�•�w
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�þ �† �ë �W�Þ
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 � �
�•����  

�å�4  

�÷�Ú�f �þ	@�=�™
{�þ
B�O�C	v¤�‰�ô���i� 
�È�Õ�Ó�Á	@�‰�i�õ�ú  

�S�þ��  �Î�����w
�Î�W�b�=
	v	@�‰�÷
�f�þ
�q
B�O�C	v
¤�‰�
�W
�i�õ �ô�•
�UÓ�è�¿
�Ð�S�þ �ö  

30 2 1 �• �w�Î �W�b�—�•� l � f
�þ¤�‰��	�á�ô���0	
�á¤�‰���•�l�f�þ�ô��
�0	@�‰��� Í �n�‡�o
�
�Ô�¢�ñ�œ
� �ûy1�W

û (Bloomberg)��œ�n
�Ð�Ä�Z�f � 
 �qQ�� � ì
�
�W�Á	@�‰�i�õ�ô�õ�½
�� �û	J
 � �Ô�ã�� �d�—
� ³  y  1 � W 
 û
(Bloomberg)��œ�n�Ð
�û	J�f�
���ì�
�W�ô�þ
�0�½�� �û	J
 � �Ô�ã�a
�ø�—(Reuters) ��œ�n
�Ð�Ä�Z�f � 
 �qQ�� � ì
�
�W¹�6�Ð�ö�õ�¡���d
�—�³�û	J�
�W
��ô�þ�0
( �È y 1 �W 
û
(Bloomberg)��œ�n�Ä
�Z�f � 
 �qQ�Ð�� � ì � 

�W�Á�—�ö 

   ���e�Z��  �Õ�¢�ö  

30 2 2 �• �w�Î �W�b�—	�á¤
�‰���e�µ�þ�ô���0�e�µ
�þ¤�‰��	�á�ô���0	@
�‰��� Í �n�‡�o
� �Ô�¢
�ñ�œ
� �û�Í �g� � � I � ›

   � ` �G�f � 
 �ö	 � �¨ �½
�� 	 [ �æ�Y�� œ�n�Ð	
�á�ù�e�µ�þ�� � I �Ô��
�¬�Ð�� � ì � 
 �W�Á	@�‰
�i�õ�ô�õ�½���`�G�f�

�¬�0�qQ�B�ó�¬�0��

   ���Õ�¢��  �Õ�¢�ö  
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� � �Á�Ä�ú	 ‚ �¬�0�0	 
�- �û	J
 � �Ô�ã�� � � � ì
�
�W�ô�þ�0�û	J
��Ô�ã
y1�W
û (Bloomberg)
� � œ�n�Ð�Ä�Z�f � 
 �q
Q	 �á�ù�e�µ�þ�Ð��
�ì�
�W¹�6�Ð�ö�õ�¡��
�d�—�³�û	J�
�W
��ô�þ
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���Õ�µ�’���,	>�ë�W�æ�T ( �o ) �ö�.�I�Ü�A	>�å�4  

���?�Í�n�‡�o 113 �� 9 ���í���ô�•�w�Î�i�( �þ�†�ë�W�Þ
ü�c�p���ã�þ�†�ë�W�Þ
ü�w�Î�æ�Ò�å

�4
����I
ö�i�c�è�—�þ �)�Õ�Ó��Ÿ�Û�Ð�,	>�ë�W�æ�T ( �o ) ���,	>�ë�W�þ�†�qQ�Á�ú �Ñ�m�ö  

�Ñ�m 

( �‹ ) �,	>�ë�W�æ�T ( �o ) �ö�.�I�Ü�A	>�å�4  

1. �ö�.�'	Ö�÷�Ú�,	>�b�p�w�i�ú  

(1) �ö�.�'	Ö�w�i  
�ö�.���Ï�W  2021�ú 3.71%�õ 2022�ú 5.31%�õ 2023�ú 5.05% 
�,	>�¡�@�b��  �¡�\�ì�"�b���õÌ�‚�h�õ�Ó�Ý�Î�õ��\  
�,	>�¡�•�b��  �¡�h���Ú	š�h���õ	š�h�õ�¡�h���Ì�–
.�h���õ�ü�*�õ�ó�Î  
�,	>�©�0�ã�T  �@�±�ú�Í�o�µ��õ	�o�õ�Ñ�K�õ���•�õ�-�p�K�e�õ�w�S�ï�õ���ì�õ

�e�C�µ�õ�«���õ�µ�|  
�¾�±�ú �Í�o�µ��õ���•�õ
@�o�õ���ì�õ	�o�õ���ª�õ�e�C�µ�õ�Ñ
�K�õ�-�p�K�e�õ�«���õ�µ�|  

�ö�.�I�Ü�å�4�ú  

�Ñ�m�‚�‹	•�e�k�o	Î�ô�Á�?���e(�µ�‘�ö�.�O�ô�¦�- G20�‘�n	©�o�Ð�‹�ô�`�Ï�È

�Á�Ò�'�Í�o	Î�ô�Á�(�Ú�ƒ 16 �µ�ö�.�O�ö�Ñ�m�“�±�è�Ü�(�Ú�ƒ�d�ô
C�¤�÷�ë�W�Á�Ñ�m

�ö�.���Ï�,	>�O�š�ô�Ñ�m�ö�.�ç�y�ì�H�u�â�O�ï�S�w�5�L�Û�÷�'	Ö
G�©�o	Î�;�ö�©�y

�<� �ô�’�Q	Ö�\�e
;�•�ô�Ž���f�X�m�»�ë�W�ô�ã�!
C�¤�ç�Í�b�Ø
�“�§�ô���Z�C�‘�¥

�O� �Ù�Ó���Ï�ö  

	h�ÿ�á�C�r�� JAKARTA���Á�Ä�o�Ð�y�o�÷�ö�.�Í���ö�Á�Ü�>��
{�D	Y�‘���K�b�’�ô

�á�C�r�-�q�Í���,	>�8�p�Û���æ�K�‘�”�p�ô�-�ï���þ	Ý
��¤�Q�Ü�>�ñ���K�Ê�ô�Ë�¬�ï

�Ã�i�ï�S��	[�ô�á�C�r�Ø�n�3�•�- 2013�� 10 ���Ò�È�O�À�k�L�ô�Ãº�’�L�Û���G�Û�÷

�?�K�Û�Ú 1 ���a���ô���G�Û�ƒ�‹º�µ�á�C�r���ý�‘ Lebak Bulus �‰�á�C�r�Í�ý�æ�T�ô

�- 2019�� 3 ���¹�À�`�- 4 ���ô�”�ù�?�K�Û�£	@�- 2024- 2027���Ô�¹�À�ô�”�ö�\�á�C

�r�q�Í���k�L�Ú�í�/
�æe�÷�¼�‚�XQ�ô�Q�4	�Ã�¾�$�q�ô
š�Î�¨�ï�ï�¢�M�ö�á�C�r

�æ�T�‚�f�o�æ�Y�÷�f�o�“�Ú�P�‘�Í���ô�o���ï�3�K�h�/�ô
C�¤
È�š��h�/�ö  

�,	>�$�q�E�t�k���� SURABAYA�� -- �Á�?�����ê	h�ì�ô�‚�Ñ�m�ƒ�’�µ�$�ô�À�X�p�'

�r�ô�‚�?�����©�0�Í���ô�“�±	
 400 �ä�“�ö�k���p�ƒ�x
G�{�Á�(�Ú�ª�Ü�‘�÷�Z	Þ

�� Bali ���ô�‚�€�À
��o/�æ�ö�ä�Ü�� BANDUNG�� -- �‚�K�����ê	h�ì�ô
¤�C�p	Y�|�ö�á

�C�r�¶�ä�Ü�Ô�Ð�/�ò�æ�a�Â�- 2006 ���Ã�k�L�¹���ô�p�ó�’�æ	
 2- 3 �»
��ô�á�C�r�¶

�ä�Ü�Ô�Ð�/�ò�Ó�a��…�k�L�Í�öÏ�¾�� MEDAN�� -- �Á�G�u�Ð�r�ê�ê	h�ì�ö  

�È���p�Ñ�m�y�ì�Á�Ž���f�p�ë�W�ô�m�»�â�@�e�d�Õ�ô�ð
È�ï�S�ë�W�I�Ü�ô�Ž���f

�X�ö 2007���ë�W�d�æ�r�U�ô�ù�f�X�Ð�Õ�Ó�ó�p�Æ�¶�•�æ �w�X�m�æ�s�Q�v�ô�`�0�Ú�è�y

�<�Ž���f�X�ë�W�ö���f�Ñ�m�y�ì�> 2020 ���Ã���â�O�(���",�÷i�p�‘�•�Ý�d
"

�� Omnibus Bill on Job Creation ���)�ô�Á�f�W
C�(�í�è�ë�W���Ö�`�Z�C�ë�W�è�â�ô

�•�Í�E�–�µo�+�h�ë�W	[�‹�ô�o�õ	š�• 350�è�b�p���f�“�m�¨���o�¢	[�;	[�‹�ô 2021

���•�Ý�d
"�•�Í�‹	•�|�I�’�þ�� 2021���ƒ 49 �&�t�•�7���µo�tç�Á�û- 41 �è�b�p��

���¹�Ò�+�ë�W�ö���A�õ�•���ƒ����ƒ�Ö�ï�•�4�ë�W�ì�"�d�7���ö  

2023�Ä���Ñ�m GDP���Ï 5.05%�ô�¶�qQ�£�W�µ	 �ì�Õ�ô�Ì�x�e�-�y�ìB�O	š�•�£

�W�‘ 5.3%�ž�±�ö�Ñ�m�Í�g�•	@�½	D�â�“�Ó�f�s�e�Ä�¢�ô�ù 2023�Ä���ö�.�Z�Ï���X(

http://www.selaw.com.tw/Scripts/newsdetail.asp?no=G0101110
http://www.selaw.com.tw/Scripts/newsdetail.asp?no=G0101110
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�µ�‘�‚�C�À�õ�©�0�õ�m�p�õ�æ�\�p�©�L�P�p�ö�•	@�Z�Ï(�/�‘�p�M�H�'�‚�¬�ï�n�¡�©

	Š�ï�ô�Z�Ï 13.96%�ö�•���‚�•�4�:�M�ô�Z�Ï 10.52%�ö�P�Ž�õ	g���©�ï
��H�'�Z�Ï 10.01%�ö

�Ó�f�s�e�Ä�¢�ô�ç�Ï�ü���K
��I�õ�á�C�r�÷�¬���æ�T�ø	I�õ�á�ä�/�Ó�â�O� �ô 2023��

�Ñ�m�Ó�a�n�¡�Z�Ï 23.74%�ô�Ä�\�ì�½�Ý�s�ö  

2024�� Q1�Ñ�m GDP���Ï 5.11� �̃ôo�K�/�- 2023�� Q4�‘ 5.04� �̃ô�*�¬�@�£º�‘

5.0�˜�ô���,	>�‚�™•�- 2 �� 14 ���µ�§�‘�a�§��@�ô�0�÷�Ÿ���J®�E
“���ÿ��º�Ô	Î

	å��@�Z�C�ô�ÿ�ˆ���ö�.�²�O�ö�•�Í Q1�y�ì��@�Á���Z�È 20%�ô�/�- 2023�� Q4�‘��

�Z 2.81%�ù�\�f Q1	Î	å��@�Á���Ï 4.91%�ô��/�- Q4�‘���Z 4.47%�ö	Î	å
C�¤��@�^

�Ñ�m GDP�‘ 50%�0�¢�ö  

�6 2024�� Q2�Ñ�m GDP���Ï 5.05%�ô�ö�.�	�o�K�/�-�qQ�£º�‘ 5.0%�ô�,	>�‚

�â�Á�Ñ�m�o�ã�!���i�Q�®���¥�O��	 �ö�Ñ�m�Á�?���e(�µ�ö�.�O�ô�6�ž�û�Â�ñ�»�Ÿ	•

�Ñ�K�ö�.���Ï�¬�x 5.0%�ô��	��I�@�Ñ�m	Î	å
C�¤�ç	w�ª���•�Ý���/�M�ô�0�÷�f�ý�Ô�š

�m�»�ø�ç�‘�Ã�i� �€���ì�½�ó�‘�ç���ô�(���Ð�f�ô�@�±�ï�S�©���y�ˆ���¨���w�-��m


C�¤�£��@�ö  

�è���Ñ�m�ö�.���Ï�Ý���®���ô�`�qQ�¢�,	>�ö�. ���,�ÿ�á�Á�—�-�Ä�Z�µ�Ò�X���=


1� �³	î�n�B���Ð�U�‘���Ï�O�š�ô�â���£�W�Ñ�m 2024�Ä���ö�.���Ï�û	
 4.5%- 5.0%�ö

�6�Ñ�m���yB�O�þ�£ó�Ñ�m 2024�� GDP���Ï�W�Á 5.2%�ù�?�-�Ñ�m�g�I�þ�£�W 2024�Ä

���Ñ�m GDP���Ï�’���- 4.7%- 5.5%�Ð�Ô�ö  

�\�fi�g�I�‘�ä�þ�w�—�s�W�6�B�ô�Ñ�m�Í�g���I 2024�� 4 ��� ���@�/�qQ�@
��Ð

�f�ò	ò�? 7 ���p�/�ú�ô�’ 7 �úº��ã�¼�s�W�¢�S 25 	• bps �? 6.25%�ô�\�f�Ñ�m�•�4�•

�è�,	>�s�W�¨�¢�S 25 	• bps�ô�g�I���•�,	>�‚�Á�‘���)�Ñ�m�ï�
�=�ö�Ñ�m���I�t�Š�Ö

�s�� Perry Warjiyo ���-
ö�£�n�Ä�¢�ô�ç�Ä�Z	e�À�Q
È~�ï�‘�Ã�i� �ô�ò	ò�‚�Á�‘�C

�®�Ñ�m�ï�
�W�Ù�Ó�ô�`�*�•�¨�p�@�ô���•�‚�[�����©�û�3���‘�:�d�ô�0�ô�å�ï�i�W�¢

�m�ç�Ñ�m�g�I�ž�±�T�Ô 1.5%- 3.5%�Ð�Ô���Ñ�m�ž�û�‘�ï�i�W�À�- 3.05%���ö�6 2024��

5 ��� ���ô�Ñ�m�g�I�þ�¢�m�w�—�s�W�- 6.25%���—�ô�¶�qQ�£º�ì�„�ö  

�Ì�x 9 ���Í���Ñ�m�g�I���‹�ø�f�Ú�£º�ô�- 9/18 �9�r�ô�O	^	ò{�I�ô�C�•�w�S�ï

�©
«�K�¾�;�o�I�È�ö�Ñ�m�g�I�����’�Ž�Á�w�—�s�W�‘�Ž�ú�Õ�§�ã�s�W� �S 1 �ø�? 6.00

�˜�ô�Á 2021�� 2 ���0�p�ƒ 1 ��	^	ò�ô�\�f�Ñ�m�g�I�¨�’�–�¹�øÓ�s�W	^�? 5.25�˜�ô

�ªÓ�s�W	^�? 6.75�˜�ö�Ñ�m�g�I�t�Š�‘�Ó���� Perry Warjiyo ���Ä�¢�ú�(
�	‚�‰�‘�ö�)

�4�p�@�ô�Ñ�m�ï�H�®�õ�ï�i�¢�m�Ù�Ó�ô�C�¢�ö�.���Ï�©���y�;�â
¨�æ��	^	ò���Ó�ö  

�â���ç�õ���@�/�@�f�Ð�f�‘�ò	ò�Ð�U�ô�qQ�ö�.�â	Î�¡�á�Á�Ñ�m�y�ì�ó�î	Y�‘�‚

�Ñ�m�ï�‘�Ù�Ó�÷�‚�=�‘�ø�‹�ô�â��	)�Ñ�m�ï�¢�m�Ù�Ó�ô�Ñ�m�g�I���@�n�¢�m�-	^	ò{

�I�‹�¤
��Ô�ö  

�Ð�û�Ñ�m�Â�¶���•�õ�-�p�K�e�õ
@�o�;�¾�I�½�æ�ä�þ�.�‰�Ý�b�ö�Ñ�m�ð�m�»�ø�x

���*�Ý�b�Ž�,�ô�â�v�l�”�Ñ�m�ï�b�Á�¬�0�ä�þ�ôœ�ò�Ñ�m�ï�
�W�Ù�Ó�K�ô�`�V���C�®

�¶�Ý�b�ã�T�Ô�©�0�÷�ë�W�"�ï�ö
%�õ�Ñ�m�g�I�o���À�À�Ï Doddy Zulverdi �å�d�ô�Ñ

�m�g�I�‚�p�Q
È�¨�n�¶��
[�æ�Ó���d�ô�X�¾�I�½�æ�ä�þ�.�‰�Ý�b�ö  

���y�y�<��	_�ô�Ñ�m�y�ì�Á�Ù�Ó �‚�=�õ�¢�m�¼�§�š�÷��m�Í�»�¾�p�ô�Ñ�m�y�ì�-

2023�����È�o	Î�£�‰ 298.5 �Â�ï��	
 198.14 �9	�á���‘�6� �y�<�ô�E�t�ú  

1���Ú
È�•�6�  86.5 �Â�ï��	
 57.41 �9	�á���ú  

2��
È�•�6�  212�Â�ï��	
 140.72 �9	�á�� �ö  
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2023���Ñ�m�y�ì�£�‰���"�A�“�&�q�Á 178.7 �Â��	
 118.61 �9	�á���ô���ç�i�»

���ù�C�®�Ã
�<�å�:�M�õ�Z�C�o�š�t�#�÷�ô�M�;�;�’
�A�“�:�M�Û�|�õç�ÿ�}�9�'�;

�¨���0�÷œ�/�ð���÷�t�M�Û"�‘�Q�”���ù�—�n�å�È�£�‰ 476�Â��	
 315.96 �9	�á���ô

�”�-ç�ÿ�u�„�æ�š�£�õ�C�®�–�J�—�n�å���õ�â�O���“�_�þ�õ�•�w	ç�����O�H�I�•�w�•

�!���ù�ò�;�£�‰ 612 �Â��	
 406.23 �9	�á���ô�”�-œ�/�“�š�W�•�“�b�š�ù�w�5�Û�|

�'	Ö�£�‰�Á 392 �Â�Ñ�m�ï��	
 260.20 �9	�á���ù	g���ü�Ä�£�‰ 104.2 �Â��	
 69.16

�9	�á���ô�”�-œ�/�ï�c�B	g�b���“�b�š�õ�C�®�m�U�“�š�W�•�ô�÷�C�ò�²ø�3�•�L�Û�ö  

�i�õ�Ñ�m�d�S�Õ�Ó�ô �Ñ�m�y�ì�£�‰�G�÷�Ì�³�¬�x�Ñ�m GDP�Ð 3%�ô�Ë�â 2020���(�D

	Y
]
8�ú�‰���¤�y�)�� COVID- 19���Ý�Ã��	8�ô�y�Ü�Ñ�m�“�‡�“	@�ô�â���Ñ�m�y�ì�-�½

�� 3 �� 31 ���§�r�`�ô�| 2020���ƒ 1 �&�y�ì�d�Õ�ô�â�Ú�y�ì�Ý�Ãº�Ô�£�‰�G�÷�Q�¬�x

�Ñ�m GDP�Ð 3%�ô�Ë�@�d�Õ�Ó�> 2023�����ô�Ñ�m�y�ì�£�‰�G�÷�ê	^�ã�Ñ�m GDP�Ð 3%�0

�ã�ö�Ñ�m 2020���£�‰�G�÷�Á�Ñ�m GDP�Ð 6.09%�ô�Á�l�Ñ�m�y�ì�£�‰�G�÷�õº�ç 2023

��	^�‰ GDP�Ð 3%�0� �ô�Ñ�m�y�ì�æ�— 4 �è�<�c�ô�E�–�	�µ�4���w�5�õ�S�þ�Ü�š��
"�õ

�Î�|,�e�õ�0�÷�¢�m���y�ï"���W�;�ö 2021�� �Ñ�m�£�‰�G�÷�ï�S�Á GDP�Ð 4.65%�ô2023

���Ñ�m�y�ì�£�‰�G�÷�ž�±�Á 598.2 �Â�ï��	
 397.07 �9	�á���ô�M GDP�Ð 2.84%�ö  

 

�b�p�w�i  

�(�Ñ�m�Ù�÷ 4.0�)�� Making Indonesia 4.0 ���—�Ñ�m�À�p�ý�ç 2018����œ�@�ô�6

�Ä�Ñ�m�’�¾�•�ƒ�d���À�p	`�®�ô
��k�o�ã�Ù�÷�p�b�p�0œ�/�“�b�š�ô�´�ð�@�±�`,�÷

1,000 �ä	•�À�b���n�ö�À�p�ý�Ä�¢�ô�o�ã�À�p	)���ô�À�p 4.0�ô�’
Èœ�/
��W�÷�“�b

�š�r 40%�ö�À�p�ý�Û�Ó�ž�±�- 2024 ��
È�r 8.3%�Ð�Ú�¡�h�÷�ú��
;�Ù�÷�p�Z�Ï�W�ô�Õ


��Û�Ó�Ù�÷�p�ù�Ñ�m�ö�.���Xœ�/ 18.9%�ö
%�õ�(�Ñ�m�Ù�÷ 4.0 �)�a���Ù�ô�À�p�ý�p

�Ó�Ö	•�Ù�÷�b�p�ú	g���©�ï
��À�p�õ
¤�C�©���J�õ���K�õ�•�·�©�ï�â�b���;�Á�ì�Ã�'

	Ö�b�p�ö  

�i�õ�á�C�r�µ�©�Í���þ�[�Ð�W
��ô�Ñ�ms�è	Y	>�b�p�w�i�õ� �ú  

1�������b�p  

�Ñ�m�o�ã�����Û"(�µ�”�
�Á���K�b�p 41%- 64%�õ�•���Á�•�·�b�p�0�÷	Î	å�÷

�¤�æ�Û"�M 8%- 30%�õ�E�8�p	
 10%�0�÷�t�M�p	
�M 6%�ö�ž�û�Ñ�m�À�p�Ø���dœ�n

�o�ã�µ� �À�p�Ð	Y� �÷�/�’�K�����!���ô�Ý�³�»�˜�¾�±�ö�6�o�ã�ø�À�p�¶�Í� �À

�p�m�»�x�šœ�n�0¹�6�¾�±�ö�i�õ�Ñ�m�Í�g�•	@�½ 2021�����æ�r�W
��ô�Ñ�m����

�Û"�¾�±�,	> �p�•�Á���•�õ�µ�|�õ�ì�o�¶�Í�o�µ��ô����ÿ�ý�é�p�>�»�ª�ö  

�e�ª�����ç�Ñ�m�q�M�W�h�/�ô�*�û�¬�x�»�ª�Ð�,�â���’�ú�•�‹�ô�g�=�ì�ù�h

�e�ú�»�ª�����=
1�h�/�ô���d�„�Ý�Ñ�m�¾�p�-º�ã���‘�ë�W�[�ú�ô�\���•�����K

�p�£�¶�Ÿ�”�¹�n���X�€���«�÷�Õ�ì�¢���)�D
È�ô�÷���q�M�W�h�/�ö�•�’�ô�¢	…

�¢�h�0�ú�Ñ�m�����w�5
Ä	ç�ô�ù�¢	…�¢	>���Î�w�ô�f�o�����p�£�x�ê	>���I

�|�‘�¢	…�Þ�Ì�“	©�É
È�¢�m�<�ó�‘�����Î�•�ö�(�“�š�f�ô�Ÿ�¹"���‘�:�é�¶�•�¨

�‚�P	Y	>�‘�5�Æ�ô�í��	_�e�ª���»	�����€���ì���ö  

2��	g���ï
�  

�Ñ�m�¦�×�¥�Ø�E
;	‚�ô���s�¡
;�•	
�ª�� 26 �? 30 �K�ô�C�¢���^×�‡	�³�‘

�8�•�ô�K
d�#�õ���{�#�©�»�¾�ú�•�Ñ�m	i
����E�–�•	i�÷�:�D+��;���ô�â���c�Ñ

�m
C�¤�£�ç	g����	_�ô�C�ó�h	Y�‘�±�š�ô�õ�™�š�õ�L�ú�š���¶�µ�|	g���ì�h�¦�-
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�µ�ú���ö�\�f�ô�½�æ�J®�E
C�¤�£�C�ó�a�K�/���¶�µ�|	g�����h�¦�/�a�K���ô�ï


��¡�!�C�•�µ�Æ�W���ï�”�ô���*�/�W	g�����ï���-�ÿ�Ù�����²®�¾�ÿ�‘�ƒ�•	•����

�™�‰�/�K�ÿ�Æ�ö�ÿ�Ù���‚�Ñ�m�“
C�¤�‘�/	Ý�ô�{�l�(�D	Y
]
8�ú�‰���¤�y�)

�� COVID- 19���Ý�Ãº�Ô�ô
C�¤�£�Ý�Q�V�—�•�X�s�`�H�I�¼�‚�‘�!	>�ö  

90 ���6�Ã�Ñ�m�ö�.��	f�ô�ñ�y�C�É�p�Ö�ò���Ï�ö�µ�|�����E�t���@
á�ü�;�ñ

�y���� �ç�Ñ�m���n���ô�,	>�0�Ô
g�j
á�b���Á�,�ö�è���\�ç�Ô
g�j
á
á�ï�ë�ç

�Ñ�m�Ý���Ú�¤�¬�I�ô�`�¨���Ì�ÿ�•�4�b���‘�ï���ë�ô�L�ç�Ú�-�ä�æ�Y���dQ�¬�I

���p�ô�0� �ß�•�§	Î�ï���ë�÷�•�ï���*� �ú  


@���j
á�ú�È���ç�Ñ�m�¥���‹�$
@���j
á�ý	e�ô�½�æ�p�£�>�I,�¥�‘�����ô

�0�e�<�n���•�����Ò�+�C�É���Ð�q� �
�Á�ý�O�Ú�í���ô�ž�û�ç�Ñ�m	Ö�ë�P�ò�ô�Ð

�q�õ�ú�-�ä�æ�Y�÷�‰���Ú�J�ö  

�=�@�Ç���ï
��3�È�ú�—�½�æ�p�£�>�I,�¥�����ô�|�Ý�“�ò�=�@�õ�=�@�Š�÷�=

�@�Ç�/�0�;�Ç���‘�ï���ë�ô�ç�Ñ�m	Ö�ë�P�ò�ô�Ð�q�õ�ú�í�§�÷�ç�-�ä�æ�Y�ö  

�²�³�j�Â
á�ú�½�æ�p�£�>�I,�¥�����ô�{�²�³ �p�p
á�ô�*�_�µ�|�‘�j�Â�˜�õ

	�
á�ô�0�����‘�j�h�Ž�ç
á�ï�¢�ô(�È�ç�Ñ�m�ô�L�¬�I���p�ö  

3���W�ï
û�b�p  

�Áœ�/�o�b�Ÿ�¹�l�”�� Tingkat Komponen Dalam Negeri, TKDN���ô�Ñ�À�p�ý

^�Ý�•�·�•�Þ�Í�»�¾�p�¶�µ�Ù�÷�X�Ý�b�ô�`�-�Èº�H�u�â�O�(�l�”�•�²�b���y�<�)

�� P3DN���ö���y�<�¶�(�b��	š�b�æ�á�þ�)�� TKDN���Ì�‰�6�Ý�ô�,	>�æ�l�Ñ�m�l�”

�•�o�“�b�b���ô�ô��	^�e�i�˜�¾�±�b���ö  

�Ñ�m�y�ì�Õ�Ó�V�¶�y�ì�æ�¼
"�x�ê�Á�l�”�•�²�b���`�m���b��	š�b�æ�á�þ

�� TKDN���Ð�æ�Y�ô�â���À�p�ý�´�ð�¾�pœ�/ TKDN���W�ö�i�£ 2014���ƒ 3 �&�d�Õ�ô

�V�C�y�ì�æ�¼
"�‘�¾�p��
{�þ	Y	v�� Bobot Manfaat Perusahaan�ôBMP���ê�Á 40%�ô

TKDN���W�ê�Á 25%�ö  

�Ñ�m�t�•�X�ý�6�- 2022�� B20 Inception Meeting �Í�®�S�ô�’�ì�Ã�l�” Made 

in Indonesia �b���ö�Ñ�m�y�ì�X���æ�¼�½�� LKPP���,�º Mr. Abdullah Azwar Anas

�Ä �¢ �ô 	) �Ñ �m �o �ã �Â �� �“ �b �‘ �¾ �± �X �� �ô �’ �� �d �- �y �ì �• �· �æ �¼ �›

�� https://e - katalog.lkpp.go.id/ ���•�·�ž�µ�¢�Ž�ô�Ë�o�[�Û"�Ì�™��	[�ö  

�Ñ�m�t�•�Æ���o�ã�>�Í�»� �¾�p�H�u�V�¶�y�ì�X���æ�¼�ô�Û�Ó�? 2022���í�¢

�ú 100 �ä�¹�X���?�y�ì�•�·�æ�¼�›�ô 2022�� 3 �� LKPP�Â�-�¾�±�y�ì�•�·�æ�¼�›

�� https://e - katalog.lkpp.go.id/ ���•�·�ž�µ�¢�ú 21.3 �ä�¹�X���ô�r���£�Ó�ž

�±�ö���? 2023�� 4 ���ô�@�æ�¼�›�•�·�ž�µ�Â�¢�ú�¬�x 636.7 �ä�¹�X���ö  

�Á�A�ï�>�Í�»� �¾�p�’�•�X���¢�Ž�?�y�ì�•�·�æ�¼�›�ô LKPP�Â�A�ï�™�N�¬

�3�ô�Ú�T�ž�µ�…�[���‹�—	š�p�‘�d	•�Ø�¤�A�ï�Á�‹�Ø�¤�ô�Ú�T�y�ì�ÿ�>�O�B���…

�[�£�`�C�ò�i
!�ò�K�ö�Õ
��Ú�ü�Ä�ì�"�b���¨�m�(�b���o	Î�±�—�á�þ�� SNI���ö�y

�ì�¨�{�’�-�•�� 5 ���'�I�æ���y�ì�Þ�”�L�� KKP���ô�’�-�Û�>�Í�»� �¾�p�æ�¼
��ô

�”�×�1Ó�ô�m�(�æ�¼�NÓ�¬�3�ô�’�ù�Í�»�¾�p���1Ó�\�Î�¬�o�W���P�µ�w
{�ö  

(3) �‚�=�B�O�Ã�Î�ú  

	Y	>�ö�.�p�±  2021��  2022��  2023��  


C�¤�£�‚�=�p�§�Z�Ï�W (CPI)  1.87% 5.51% 2.61% 

�W�W
��p�•�ú Bloomberg 
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2. �f�
�…�[�÷�W�Î�
�@�•�Õ�Ó�ú  

�Ñ�m�ù�-�W�Î�Ð�
�•�÷�
�@�ô�|�h�ž�f�
�…�‹�ö  

3. (�È�Ÿ���½�æ�þ	v�k	�á�
�W�Ð(�/�õ(�e�÷���í	v�B�O�Ã�Î�ú  
���K  (�e�=  (�/�=  ���ì�= ( ���K )  

2021 13865 14628 14263 

2022 14256 15743 15573 

2023 14674 15939 15399 

�W
��p�•�ú Bloomberg 

( �’ ) �,	>�ë�W�þ�†�qQ�A	>�å�4�ú  

1. (�È�’���'�I�÷�¬�0�qQ�w�i�ú  

(1) �'�I�qQ�w�i�ú  

�þ�†�qQ  

�¨�{�'�I�Ã�Î  �ø�†�'�I�Ã�Î  

�¢�q�æ�Y	Î�§  
�¨�{�t�q	v  

(10 �9	�Î )  
�•      �*  

�Î   �•  

(10 �9	�Î )  

���K  2022 2023 2022 2023 2022 2023 2022 2023 

�á�C�r�þ�†�¬�0��  825 923 610.3 758.3 NA NA NA NA 

�W
��p�•�ú World Federation of Exchanges  

(2) �¬�0�qQ�w�i�ú  

�þ�†�qQ�Ü�€  
�¨�=�p�§  �þ�†�t���¬	v  

( �œ�9	�á )  

�þ�†�q���¬�Î�• ( �œ�9	�á )  

�¨�{  �ø�†  

2022 2023 2022 2023 2022 2023 2022 2023 

�á�C�r�þ�†�¬�0��  6850.6 7272.8 194.9 140.6 194.9 140.6 --  --  

�W
��p�•�ú World Federation of Exchanges  

2. (�È�’���qQ�Ð�¼�o�W�÷�•
{��  

�þ�†�qQ  �¼�o�W(%) �•
{�� ( 	m)  

���K  2022 2023 2022 2023 

�á�C�r�þ�†�¬�0��  31.9% 18.5% 14.83 18.61 

�W
��p�•�ú World Federation of Exchanges �õ Bloomberg 

3. �qQ�W
ûŸ�Û
��W  ( �E�t
�
����÷�:�é�� ) �Ð�å�4�ú  

�¢�q�æ�Y�ê�i�Õ�Ó�'�I�¢�q�å�4
��ôœ�n�:�½�W
û�0�n�ë�W�“�ù�@�æ�Y�<�n�÷���M

�ƒ�i�ô�0�÷�ë�W�“�ù�-�Õ�¦�-�@�¨�{�‘�þ�s
È�����‘�>�ô�`�b�@�…�ô�r���ô�m�¨���o

�¬�x 10%�ê�Û�½�æ�,�…���"T"�ö�¢�q�æ�Y�ê�i�Õ�Ó�j���K�æ�i�ö�n	@	ã�i
!�Ð��T�ô

�`�j�Ñ�æ�i�ÑT�ö  

4. �þ�†�Ð�¬�0�����ú  

�,	>�þ�†�¬�0���ú�á�C�r�þ�†�¬�0��  

�¬�0
��Ô ( �½�æ) �ú�ƒº�‹�?�ƒº�d  9:30 -  12:00�ù 13:30 -  16:00 

�ƒº�Ö 9:30 -  11:30�ù 14:00 -  16:00 

�¬�0�����ú  

�¨�{�ú�ø�x EQOS(Electronic Quote and Order- Driven System) �•�·�¬�0�3�•�ö�w  

�ø�†�ú�¬*�‹�K�ú T+ 2 ��  

�6�Ä�p�§�ú�á�C�r�•�Ý�¨�=�p�§  
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�¡�õ(�È�’���Ð�o�f�þ�†�ï�X���qQ�w�i  

�‹�õ�Ì�O�b�þ�†�ï�X�� (REITs)�qQ�w�i�ú  
	�o�o�n�ç 1960���6,�¥ REITs�ô�,	>�ž�‘�‚�Á�‘�c�����ë�W�“�ÿ���¤�d�ë�W�µ� 

�€��
{���‘�Ì�O�b�ô�z�ç�W�b�þ�†�ï�¢�‘�'	Ö�h�(�Ú�Ú�o���ô�ç�x�P�‘�œ���½�Í�ô	�o
REITs�����ã�Ð�W�•�Â�µ 900�9	�á�¢�ò�‰�¬�x 3000�9	�á�ôZ�Ó�‘ REITs�ç�Ä�Z�Ì�O
�b�þ�†�ï�qQ�Í�‘�æ�O�ö  

	�o�Ì�O�b�þ�†�ï�X�� (REITs)�qQ�- 2021��
��r�‰���^(�µ�Õ�³ 1.74 �Â	�á�ô�ö
�� 2022���µo� �–�U�ô 2023���þ���>o�ã�ò�? 1.37 �Â	�á�ö	�o�'�I�‘ REITs	@�� 1,100
���¢� �ô�q	v�¬�x 1 �Â	�á�ô�•�Í���¬�x 225���ç	�o�‘ NYSE�õ AMEX�õ NASDAQ�;�æ�¢�q
�‘ REITs���? 2023���Å�� 195���ô�ì�h�- 2015�����^	��µ�‘ 233���æ�Y	Î�§�c��� 	 �̂ô
�Ã�…�õ��	�o REITs�qQ�i���å�m�qQ�&�Ã�‘�æ�O�ô�\�f	
�� 50 �í���‘ REITs�Û SEC
�™T�•�=�`�‚�‚�¢�q�ö�•�©�ã�Á�‚�¢�q�*�‚�™T�‘ REITs�ö  

REIT�‘�•�*�é�d���P�í�•�ô	)�0�m���W�b�©��
{�p�•�é�*�ô�Q�é�Á�m���ªÓ�‘�"��
�þ� MREITs�õ�þ
{� EREITs�õ�©�7�Ý� Hybrid�ô�ž�û	�o�µ�í�§�‘ REITs�ÿ�‚�þ
{� �ö
��º	�o�]���"���þ� (Mortgage REITs)�ô�Þ
ü�æ�Y�m���‘�W�b�‚�—�ù�X�¤�©�P�û�‘�"
���ø�þ���”�� �ô��
{�p�•�þ�>�•�Î�÷�s	ò�ö�þ
{� (Equity REITs) �m���‘�W�b�{�Á�Ì�O
�b�•�J�ô��
{�p�•�Á�Z	v�÷
š�Î���•�;�;�ö�þ
{� REITs��º�™�‰�m���£�©�ö�<�£�Ì
È
�ì�Õ�‘�Õ���ô�h�‚�����qQ�‘�k�j�ö���6��	[�‹�¿�q 1986���‘�4�ï�>�(�ô REITs�Ï�â�Ú
�Q�>�I�…�[�•�Ì�O�b�ô�…�[�©�ñ���W�b�Q�0���”�þ�Ý���‹�Ô�æ�Y�ô�¨�Ò,�‘ 90 ���6�Íº
�(	����‘ IPO	e�Ê�ö  

	�o�`����	ò�'�+�Ð�ì�"�Õ�Ó�ô�Ë�i	�o�o�ã�4�d�Õ�Ó��œ�n�‘�ì•�ô�Þ
ü�æ�Y�Q
�µ�æ�Y���4���³�Í���(�'�+�O�¨�?�‘�¨�s�ô�z���ì�½�‘�è�â�l REITs�p�£�’�é���Wœ�ò
�? 90%�0�¢�ö���ã �þ�‚�i�£�Ú�æ�Y�Õ�Ó�ô�Ë�Â�¢�q�£�¬�ï���h�/�ö�Û�����ãº�‘�ô�í�ç
�‹���¢� �ö  

� ç 	  � o 	 > � � � Á � Ý 
 1 � ‘ � Ì � O � b � ë � W � Þ 
 ü � æ � Y � ô � x � ê 	 > � „ � Ý 	  � o � o � ã � � � • � d
�� InternalRevenue Code���‘�Õ�Ó�ô�É
È�f���ì�"�‘�4�M�ì•�ú  
1. �ê�’�½���K�‘�P�4���• (taxable income) �‘ 90%�0�¢�'�+�¨�s�ô�•�Í�?�ÿ 10%�Á�\�Î�ö  
2. �ê�ë�W�Ì�O�b�õ�
�ª�õ�•�4�‘ REIT�õ�\�Î�õ���y�ì�þ�†�r 75%�0�¢�ö  
3. �p�>
š�Î�õ�s	ò�õ�Ë���W�b�•�g��
{�‘���•�r 75%�0�¢�ö  
4. �¨�?�ê�¬�x 100�“�ô�*�º 1 -  5 �“�m�¨�Ì
È�¬�x 50%�ö  

�¶�e�ª�Ú�o�‘ REITs���ì�"�‘�æ�b�w�Î�Õ���Ì�ü�ì�Õ�‘�‚�ô	�o�`�‚�ã�� REITs�µ
�c�Ì�O�b�Ò�'�ô�\�f�ô	)�‚�q�s�ç�æ�Y� �
�‘�I�ô	�o� �
�½�‚�‹	Î�æ�Y�ô�¨�?�Q�0�¥
�µ�©�f�������æ�Y�‘�ì�"�Õ���¶�þ
{�ö  

�¶�e�ª�Ú�o�‘ REITs���ì�"�‘�æ�b�w�Î�Õ���Ì�ü�ì�Õ�‘�‚�ô	�o�`�‚�ã�� REITs�µ
�c�Ì�O�b�Ò�'�ô�\�f�ô	)�‚�q�s�ç�æ�Y� �
�‘�I�ô	�o� �
�½�‚�‹	Î�æ�Y�ô�¨�?�Q�0�¥
�µ�©�f�������æ�Y�‘�ì�"�Õ���¶�þ
{�ö  

�e�ª�o	Î REITs�À�-�����Ø�¤�ô�â�e�ª�æ�T�ö�.���Ï�š�p�¬�«	�o�ô�’�l�³�e�ª�æ
�T�þ�†�ï�X���‚�p�H���‡�\�‹�"�R�R�Û�*�ö�e�ª�o	Î�µ�ÿ�ã �Í�ç 2000- 2005���ï�x�þ�†
�ï�X���'	Ö���o�ô�è�'	Öº�Ô�h�-�ô�`�Ý�£º���G�p�G�í�þ�†�ï�X���à���¢�q�ô��m�»
�Ž���qQ�W�Î�ë�•�e�ª�þ�†�ï�X���qQ�ö�Õ
��ô�ì���-	�o�ô�e�ª REITs�qQ�����h���ô
�”�‰ 2001���ô���•	h�� REIT�É�…���'�I�¢�q�ö�`�e�ª REITs�qQ�'	Ö�P�ò�ô���? 2023
���í�ô�e�ª REITs�‘�§�Æ�Â�Z�Ï�? 225���ô�t�q	v�p�‰ 2,521 �9	�á�ö���•�õ�e�C�µ�©
	iÝ�Ÿ�æ�Ý�^�õ�,�ä�æ�O�ô�q	v�Ý	@�^�e�ª�qQ�Õ�³�‘�–���í�ö�•�Í�ô���•�- 2023���í
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�Å	@ 58 �� REITs�-���•�¬�0���¢�q�ô�t�q	v�Á 1075.2 �9	�á�ô�ì�h�- 2019 ���‘ 64
���è���c��� �–�ô�`���•�i���Á�e�ª(�µ�‘ REITs�qQ�ö  

�e�C�µ	h� REITs �‚�—�e�C�µ(�µ�æ�b�X)�z�ã�Ø�’�!� �d	æ�•�Ü�XQ�”�Ý��
CapitaMall Trust �¢�q�ô�Ë�½
��æ�Ò�'�I�Ð�Ã�Î�Ì�×�×
Z�ô�”�?�U�p�’�@���w�Î�Ð�=
1
�S�e�õ��	ò�W�S�ò�U�- 2002�� 7 ��	Y�e�¢�q�ô�É�³�‰�qQ�‘�á�Õ�ô�>���e�C�µ REITs �‡
�\�m�»�� �Ï�‘�¿���ö���? 2023�� 5 ���ô�Å�� 42 �� REITs�ç�e�C�Ò�¬�0���¢�q�ô�t�q	v
�r 1,010 �9	�á�ô�^�e�C�µ�¨�q�þ�O�‘ 12%�ô�?�Þ�Â���Á�e�ª�ƒ�’�µ REITs�qQ�ô�û��
�-���•�ö�e�C�µ�ž�û���Ú�í REITs�©�Ì�O�b�Þ
ü�Q�n�§�÷�ô�y�i�Ì�Õ�‘�b�p�ô�ç�ë�W�æ
�T�¢�ô�¨�Ì�]���ë�W�e�C�µ�‘�
�æ�b�ô���¬�x 90% �‘ REITs�ÿ�ç�í�o�ë�W�ô�×�?���d�

�æ�b	š�•i�ç�q�‘�o	Î�ô���§�÷�ç�e�C�µ IPO�ô�o�õ�ú Manulife US REITs �‘�Ì�O�b�ÿ�‚
�ç	�o�‘�¤�æ�µ�´�õ Lippo Malls Indo Retail Trust �‘�Ì�O�b�ÿ�‚�ç �Ñ�m�‘�¼�‚�Í���õ
Capitaland Retail China Trust �‘�Ì�O�b�ÿ�‚�ç�Í�o�‘�¼�‚�Í���ö  

	iÝ�- 2003���¥�d�Ò�+ REITs�ô2005 ��	iÝ�ƒ�‹�� REITs�&�
�
�b�w�Î ( �\�Â�ó�Ü
�Á�&	Ö�
�æ�b�ë�W�Þ
ü�w�Î ) �¢�q�U�ô�Õ����»���ed�b�p�Þ
ü�õ�«�0�
�b�Þ
ü�w�Î�;�•
���w�Î�¢�q�ô�‹�K�ê�� REITs �á�¼�×�Ê�ö
%�õ	iÝ�'�r�‘�(�
�æ�b�ë�W�Þ
ü�w�Î�ú�þ�)
�‘�Ó���ô	iÝ�
�æ�b�ë�W�Þ
ü�w�Î�‚�0�Þ
ü�����”���ô�6�,	>�ë�W�-�
�æ�b�è�ž�‘�ã�O
�ë�W	@���ô���"�w�Î���ç�Û�m���“œ�n�p�>�
�æ�b�‘
š�Î���•�ãT�ö�
�æ�b�ë�W�Þ
ü�w
�Î�ø �x�@�g�w�ÎB�O�G�³�‘�W�Î�ô�n
%�õ�”�����¹�C�0�n�”�ô�0�ç�•�ë�W�”�Ý�ã�¢�m�õ
�…�[�÷�¼�•�
�æ�b�ö  

�Í�o�¶	iÝ�‘�q�…���,�æ�r�Â<"���ô�2�â�O  REITs �qQ�Õ�„�Õ�ï�ö�Õ
��ô�Í�o�ù
REITs �‘�q�…�‹�K�’�¾�‹���¹�S�ô�Ú�è�qQ�‘�ï�¾�Û�|��’���w	iÝ  REITs �qQ�‘�'
	Ö�ö	iÝ�‚���Õ�qQ�ô�
�«�‘�Ä�Z�‘�ë�W�£�ô�•�b�Á�ë�W�°
«�‘�A�E�ó�â�T�AÝ�ï	@�Ä
�6�¾�‹���C�®�ö�>  2021 ��� �J�����ô�Í�o REITs�¶	iÝ  REITs�‘�s�¡�������¬�Î�•�Ì
���m�»�Z�C�ô�-  2023 ���¢�J���é�q�r�“�‡�þ  3.34 �9�á�÷�“�‡�þ  4.02 �9�á�ö �- 2021
���¢�J���? 2023 ���¢�J��º�Ô�ô	iÝ  REITs �‘�s�¡�������¬�Î�•�‹�”�/�-�Í�o�‘  
REIT�ö�Í�o REITs �‘�§�ž�—  2021 ���‘  9 ���ô�Z�?  2023 ���‘  28 ���ô�6	iÝ  REITs �‘
�§�ž�þ�¢�m�ç  11 ���ö	v�³�Y�@�‘�‚�ô���?  2023 ��  6 ���í�ô	iÝ�‘  11 ���¢�q  REITs 
�Í�ô�•�Í�‹��œ�n�“�‡�þ���`�¬�0�öB�‚�í���“�‡�þ  REITs�á�^�-  2023 ���¢�J������
�ç	iÝ�¬�0���§�d�‘�“�‡�þ�þ�†�‘�“�‡�þ�t���¬�Î�•�‘  5%�ö�í�ø�€�ë�W�£�ù�“�‡�þ  
REITs ���‹�Ó�!���ö  

�’�õ�W�b�þ�† �ï�X�� (MBS/ABS)�qQ�w�i�ú  
�Î�|�W�b�þ�†�ï�•�-	�o 1970���6�ù�P�û�"���ªÓ�� mortgage loan���‘�þ�†�ï�ö

1970���6
��ô	�o�¼�B�£�G�—�¼�B�W�Î�Ð�,	>�p�•�Á�P�û�"���ªÓ�ô
�	v�’���µ�ï�U�‘
�û�}�Êâ�•	�o�Í�K�ý�ô�`�¾�•�¼�B���Ÿ�ô�ù�-�¼�B�W�Î���®
Z�!���ô�6�½�æœ�n�"��
�ªÓ�‘�ï�ª���,�� Savings and Loans���ô�Â���d�:�é�H�I�½
��qQ�‘�!���ô
±
±�Û�y�ì
�÷�?�ý�‘�Î�|���,��¢�ö	�o�n�_�‰�‘�ë�W���I�p�'	Ö�@�
�ª�þ�†�ï�‘�:�d�ô�ç 1970
��	h�K�'�I�
�ª�o�1�þ�†�� Mortgage Pass Through�ô MPT���ô�…���Ò	Ö�‘�Î�|�W�b�þ�†�ï
�‘�Ç�ÿ�ö  

�ç 1980���6�Ãº�ô	�o�
�qz���ô�l�"���
�ª�!�����Z�ö��
��ô�—�-�ë�W�“�ù MPT
�‘ �! �� �Â �ö �« �©�ô �- �‚ �ô �„ �V �P �û �" �� �ª Ó �æ�Y�� Federal Home Loan Mortgage 
Corporation �ô FHLMC�ù���€�Á Freddie Mac���’�E�8�ó�‘�"���ªÓ�0�í	Y�”�� multiple 
class ���‘�����'�I�@�g�ô�l�b���ó�í�¬�ï�ô�ó
È�Ž���Ì�Õ�ë�Wº	[�‘�ë�W�“�ô�€�Á�
�ª
�ü�å�þ�†�� Collateralized Mortgage Obligation �ô CMO���ö �—�- CMO���D�Ž���‘�Ì�Õ�ë
�W�ž�‘�‘�ë�W�“�ô�l�Ì�O�b�"���ªÓ�w�5�þ�†�� Mortgage- Backed Securities �ô MBS���‘
�qQ�Z�ò�	��ö  



 

162 

�ž�û�(�Ú�Ú�o�'	Ö�‘�Î�|�W�b�þ�†�ï�X���•�*�w�í�ô�i�•�±�‘�W�b�*� �Q�é�Á�¢	J
�•�µ�*�ô�{�é�q�Á�Ì�O�b�"���ªÓ�w�5�þ�†�� Mortgage- Backed Securities �ô MBS���÷�W
�b�w�5�þ�†�� Asset- Backed Securities �ô ABS���ö�•�Í MBS�ï�p�0�Ì�O�b�"���ªÓ�Á�±�‘
�W�b�£�ô�•�ž�é�Á�P�û�"���ªÓ�w�5�þ�†�� Residential Mortgage Backed Securities �ô 
RMBS���÷�X�p�Ì�O�b�"���ªÓ�w�5�þ�†�� Commercial Mortgage Backed Securities �ô
CMBS���ö�P�û�"���ªÓ�w�5�þ�† (RMBS)�¶�X�p�Ì�O�b�"���ªÓ�w�5�þ�† (CMBS)�ç�\�Î�¬�H
�,��	_�œ�é�*�_�ô�`�ç	wÓ�“�õ�ªÓ�����õ�"�����;��	_�ø�ç	á�f�ö�çœ�û�í�Ë	e�À��
	_�ô�P�û�"���ªÓ�w�5�þ�† (RMBS)�‰º�û�º�V
�	‚�ÿ�Q�0œ�û�í�Ë�ô�`�X�p�Ì�O�b�"��
�ªÓ�w�5�þ�† (CMBS)�Õ����yº�õ�s	ò�6�í�;�í�•œ�û�í�Ë�å�È�Û�|�ö�\�ô�—�-�X�p�²
�O�‘�Ì�ô�Ó���/�-�¼�§�P�û �ô�z�X�p�Ì�O�b�"���ªÓ�‘�t	
�W���P�û�"���ªÓ	>�/�ö�?
�-�0�•�4�W�b�:�Á�þ�†�ï�±�‘�Ð�X���ô�¡�€�Á ABS�ô�"���ªÓ�w�5�þ�†�‘�n�µ���D�ô�Ž
�����I�p�ù�ó�í�w�5�W�b�p�:�Á�þ�†�ï�±�‘�ö�µ�'�I�Æ�÷�ø�Æ�p�î�ô�Þ�”�L ABS�¶���K
ABS�‚
_�� ABS�Í�‘�,	>���é�ö  

�0	�o�Á�o�ô�Î�|�W�b�þ�†�ï�‘�Þ�o�v�q���”�‘�H�@�ô�l�³�þ�†�ï�X���‘�qQ�Õ�³
�µ�Z�ô�M�þ�O�°�Ó��
{�qQ���W�È�Ÿ�é�Ð�‹�ô�¶�•�4�°�Ó��
{�X���ì���ô�õ�æ�Y�ø
�� Corporate Bonds���õ�„�V�y�ì�æ�ø�� Treasury���õ�ä�þ�qQ�À�€�õ�„�V���,�ø�†�� Fed 
Agencies Bonds���õ�q�y�æ�ø�� Municipal Bonds ���;�ì�h�ô�ç�Õ�³�¢���x�Ð�6���Ì�÷�ö
�6
%�õ�Õ�‹
��Ô�‘�•	@�ô�ç	�o�ô�þ�O�þ�†�ï�qQ�‘�é�r�ô�Ý�0�Ì�O�b�"���ªÓ�‘�ì�"
�þ�†�Õ�³(�µ�ô	
�M�Ž���Ö�p�S�ö  

2009���Î�|
G�V�U�ô�y�ì�Ò�È�Æ�ï�h�ž�•�Í�¨�E�–�ã�¼ MBS�ô 2020���e�÷
p�¥�Ý�Ã
�ç 3 ��	Y,	�o�ö�.�ô�•�Í�"���ªÓ REITs(mortgage REITs�õ�"���ªÓ�Ì�O�b�ë�W�Þ
ü )
���‘�qQ�¨� �Ò���‘�œ�g�ô�"���ªÓ REITs	w�¾�-º�W�Î�ô�¼�§º	[�h�Ï�‘�Ì�O�b�"��
�ªÓ�þ�† (MBS)�ö���* REITs�µ�-º	w�ª���•�©�"���ªÓ ��1�s�W�‘�s	á�—�³�s�Î�ô�ï�¤
�n�l�”�+��œ�/T�•�ô�Ý�Ã�c�Î�|�qQ�¢��� �±�ô�-º	w�ª���•4q�/�ô�c REITs�³
‡�+
�����O�ô�Ï	P���g�ø�†�C�C�=
1�³���ô�¨�lœ�n REITs�|�W�‘���I�ô�Ì�+�×�™�”�"���ª
Ó�ø�†�b�Á�ü�å�' �@�| �W�� �æ�7�ô�?�ÿ�� �Ÿ�� �" �� �ª Ó REITs(Invesco Mortgage 
Capital �õ New York Mortgage Trust �õ AG Mortgage Trust) ���š�6�I�W�Î�ô�¨�=�b���ô
�Ë���•���ì�" ETN(�p�§�ë�W�þ�†�ô UBS ETRACS Monthly Pay 2x Leveraged Mortgage REIT 
ETN Series B�õ UBS ETRACS Monthly Pay 2x Leveraged Mortgage REIT ETN Series A)
� �q�ö  

�Ý�Ã¸�ö�c	�o�ö�.�Z	•�ô�W	@�"���ªÓ REITs�m��	
 5,000 �9	�á�‘�"���ªÓ�ü
�å�ø�†�ô	
�^�þ�O�qQ�‘ 5%�ô�W	@�õ�@	�o�ö�.�ç�þ	•	¹�Ñ���ó�Ï
��Ô�ã�å�m�"��ô�í
�r 30%�‘	�o�P�
�ªÓ�£��	
 1500�ä	Î	å���Q
È�n���d�í�Ë�ªÓ�ô�Á�� FED�—
C	š�•	@
�������¼�• 2,000 �9	�á�‘�P�û�
�ª MBS�ô�Ä�4�’��	[�‹�¼�§�ô�`	>�Z�¼�X�p���, MBS�ö
�\�f	�o�o�n�‘�ö�.�ˆ����
"�Õ�Ó�ô�W�d�â�Ý�Ã�h�P���•�‘	wÓ�“�Q�0�™�N�ïº�Ë�ª
180�ú�ô�ç�íº�Ô�Ì�n�™�‰�t	
�¦Ó�ô�¨�Ì�n�y�Ü	•�“�Þ�”
ö�µ�ö  

�¿�q�U�Ý�Ã
��6�‘�p�•�ô REITs �ç�Ÿ�g�¶�æe�‘�H�'�¨�â�Á�“	z��»�`z�
�f�@�I
�²�O�õ�0�÷�P�
�Ó�=
È�š�‘�ô���`z� �ô�Â�L�L�Ò�È�I�Û
š�Î�¶�
�=�¢�M�(���ù�×�?�ó
�Â�ô���ãz�‰�Ý�Ã�û�‘���s�ô�*�—�-
C�¤�š�p�‘�`z�ô�C�¢�e
š	
�‘�!���ã�ò�ô�x�P�™
•�ý�Þ�*�¨���@�\�‘�W
û�Í���� Data Center ���õ�§�õ�� 4G�õ 5G���•�#�æ�Y�;�e�ö�.� �

�Ð
]
8� �Ì�O�b�ô 2022��¸�¿�q	�o�ý�Þ�¨�@�\�b�¤�� 	…�…�Õ���H�³�ö�Ì�x�ô�,	>�Ÿ�g
�¶�æe REITs
š�<�ã�¬�Í�ô�Ÿ�g REITs��	_�ô
C�¤�£�@�o�²�O�ã�ò�ô�Ÿ�g REITs�w�•	_
�Æ�p�x�P 6 ��(�ó�‘�`zº�ô�æe REITs�—�-�Ó�=
È�šœ�ò�ô
š	
�©�»	

š�Î�®���Z�Ï�ô
�U�»��
{���Ï�š�p�Ì�™�/�ò	ò���‚�ö�.
ð���‘�6
Á�’�m�»�ó�¢�ö  

2023�� 3 �� SVB �–�C���I�Z�W�h�ó�ô���'�ø�
���k�ô�Æ�-�-  48 �»
��ã�á�9�r	y��ö
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�O�ô�E�–  SVB �‘�����ï�
�>  3/13 �����U�����ü�å�ô�ÿ
È�>�—œ�—�øÓ�ö�0�÷�L�¥�e�‘
�À�€  BTFP(Bank Term Funding Program)�ôœ�n�Î�|���,(�Ï�‹���‘�ªÓ�ô�`�0	_	v�×
�™	�o�æ�ø�õ MBS �;�Ý�W�W�b�b�Á�"���ô BTFP ���Á���I�b�Û�¬�O���‘�Ä�e�…�p�ô�Æ�C�¢
FED�’�ç 5 ��i�6�����ã�ò	ò�ô MBS�=
1�ç 3 ���Ö�ò�b�O�ó� �U�\�Â�ã�Ù�?���I	y��c�û
�'�“�û�Õ�È�ö  

�€�ø�
�q�&�Ã�p�±��	_�ô	�o 6 �� NAHB�L�X�Þ���p�§�µ 45 � �³�? 43�ô�p�‰ 2023
�� 12 ���0�p(�e	��µ�ö�•�Í�ô�e�B�•�g�\�ƒç�ÿ 3 �ú�p�‰ 48�ô�È�ç�§	Î�¬�Æç�ÿ 2 �ú
�? 28�ô�0�÷�‚�p 6 	•���•�g	Ö���¨� �³ 4 �ú�? 47�ô�I�@�/�r 7%�‘�
�ª�s�W�ô�Ý�c�í�§
�§	Î�m���€���ö	Ö���‚�p�ô�/�s�W�â�ò�<�L���•�ô�0�÷�Ïº
²�À
²�æ�;�b�’�’�m�»�&�•
�L�X�Þ���ö�—�-�L�X�Þ���m�»�e�- 50�ô�6 30 ��º�°�Ó�
�ª�s�W�Ý�/�r 6.95%�ô�I�¢�{�l
FED�ç 9 ��i�Ò�È	^	ò�ô�`�
�q�§
;�™•�Ã	^	ò
��@�Ãº�£º�ì�ù��	[�ö  

�?�-�Õ
��p�±��	_�ô	�o 5 �����B�•�g��	^ 0.7%�ô�è���µ 4 ��	D 1.9%�����ô�`�Ý

�¢�m�ñ�» 3 	•��� �–�ö�\�f�ô�í���g�@���B�Í�O�§�=
1�Á  41.93 �ä	�á�ô�p�‰���^�0

�p�e�/�=�ô���Z�Ï�Ý�� 5.8%�ô�Á 2022�� 10 ���0�p(�µ�Mo�ö�÷���
�=�M�Ì�6	š�â�_�e

	ä�ø�ƒ�
���"�ô�0�ž�û�•�g�ò�K	@�‰�ô�Ë�!	> 3.7 	•��
��Ô
C
»�qQ�n���Æ�ô�Ý�e�- 4.5

	•���Ïº�¡	v�ô�ø�€	ä�ø���Ï�`�þ�O�qQ�n���Ý���Þ�™�Ã�i�Ì�B�ö�\�f�ô�í�������æ�T

�
�=�¡�¢�M�ô	v�³�Y�@�‘�‚�g�=�e�- 25 �ä	�á�‘�
�B�•�Æ�e�- 1 ���û�ô�6�g�=�ç 25 �ä

�? 50 �ä	�á�Ð�Ô�‘�
�B�•�Æ�û���Ï 1%�ô�?�-�g�=�ç 75 �ä�? 100 �ä	�á�Ð�Ô�
�B�•�Æ

�þ���Ï 13%�ô�g�=�¬�x 100 �ä	�á�
�B�•�g�Z�Ï�/�r 23%�ô�ø�€�æd	á�¯�	�µ�¨�‚�÷��

�
�q�=
1�m�»4q�M�,�â�Ð�‹�ö	Ö���‚�p�ô�ž�û	�o�
�ª�s�W�Ý�/�r 7%�ô�C�¢	ä�ø�Æ �Ø�‚

�ã�‰�…�¤	I�p���—�ô�0�÷�æd	á�¯�	�µ�‘
��@�ô�£º�
�=�‚�p�¢�m�¢�ò�¿���Ì�B�ö  
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