
•
""
 1JTITI 6 

It\',Tfl'''I~tl'' 
U1::I'11 "i '11 VU 1::flUiJ q,Ml1t'l1 'W! ii~ I;;~o1IfltJ~ U1:: mnJ""VNllm ::'I1U ~ 10lfl1 'W! ii ~ 

1::w;h~U1::1'l1fl1llO' ~'I'I11.111fltJ~.111n'lI,u Nllm::'I1U1.l1nM~Il1l'llm,rtJltiv1fitJnlM1U 

U1:: I'I1fli 'I1l1il q,M llfl, 'W! ii~ 1::1111 ~ u,:: I'll fli114'119l1.l1t'l1'W!ii~ i'l1 m i'I tJ,:: V~ l'lll~1l1,1fl ~ 
..: 'Q'Q dip,~.l"·1 tJ ...

11 111VtJ I' 1.1 ~ 1mM~fl11 1111nll\llflll~tJ Ul'11 U~ ~ ,m !lfl1~tJ11.lflu11lV 2549 fl fll tJ fl~1.I lfl fI flfl 

tJ 2550 Ulllm~lltJmflOlf11.12550 liiflilq,111eMU i'l'lf1.lflM1!!l11.l1fl11111::Uflll1tJ 2551 ''''liifl 

Q, "" ""'" it iI I Q,: .filq, Ml1flll flll81.1 l'UflHfl fl1 LM 9J n nlll fl ~ nlll1~ Nfl tJ fI ~ Nil fl1 ~ '11 Ulfl1 'W! fl ~ i'l1v lHtJ 

Irl!l~ ~lflfl fI lfl fl11 tY ~flflnil\l~ 1i '1111 lYfl tY1tJflfl lfl nlfltyfiflfll11J!ll1.l;fl1 ~ 11Ullll::U m'l1t'l 

~tJ'1 LrtflflM1!1l11.l;mU1::flUilq,mlfl1'W! ii~ um'l1 ~,1llnUll:: i '11 Vill,uNllm ~ 'I1Ufll1.1 

11.11 U1~I'l1fli 'I1V~fl~~11iitJtJ 1V'lJ1Vflm~tJ m1f1li~ lfl1'W!ii~ m1 Nafl '1f1'1 llfl::fil1iitJ 

tJ 111'lJ1l1m1 U1U~h~flllflNllm::'I1Ufl~fln11 

n,,::ehflty 

1. l,rm lUf1111.11i'llJ 1.Il~fl~1flll~u;;~o1IfllJ 

2. fi lflii'lJ1 m~l1.n'lJfhl~lJ'lJ1'1111~~ eMu'Vif1.l flM 1!!ll1.l1 mUll::1nllflll81.11Uflflfl!lf 

3. Nil m:: '11 UU1:: I'11 fli 'I1lJ MfI llJ'l ~ 1lJ ~ 1nil q,M lf1 11~lJ 'lJ1'1111 ~ ~ eMu' Vi f 1.1 
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'f11h::&l'~,{'U8~ft1'I;rJ'Uf 

1. Il1u'1\'\1fliftll!ll'('n1 l'Uil~ill\ll1llf11l!l J nn::11":iH,h::I'nfl'li'\j111'1m1ai'llft:: 

!1 .. ,... "!1 ., ," .,.. ""."2. lllJll111flqflfl1I~'\j'Ul'nll"~ lll\ll1l'11'U '1'11lJtl111J'111ft::1tlqfllllllJl'UU1lflU1 lJ 

fl11lJln\J lJ1U1h~' 1 Ii~ Hftfl1::'n'Uth::mfl''nlludl~'"1Hllft::ll\J1'n1~llm,, 

3. l11flU;'llJllfl'\j Ifl1l!lJn",J,::I'nfllJl1lth'\jmj'\jH1'\jU'Ii~Hftfln'n'U~1111fl 

,h::l'nfI' 'nllfl11 t.l;'U"1udH , 1I~U fl1llJU U1Ufillft::m1';-1II'\jlti'~ O'\j 

4. ;;rl'nHm1 "'''::111Ht.l1::1'n''''U~t.l1::1'nfl''nll'::A'U~t.l;'U1QlJl1,rlUdl~'1 

fIl,1J1i, 

flU It.l~ 11'11 IIt.l ft ~ , A'11 It.l1::1'nfl' 'n llififlqfli;~"6'\j mh1flu111'1m1ai'll1mn 'II1flqfl 

. fliI1\J'U1V111~~ ~~I~lJ~'\jt.lftl11tl2S49 fiUldu~lJl"aufltl2550 l11~fl"ai'tl6~fl!JillJll1loi'U''I'If 

lJl111;J UIlJ1fl1~~I~~n!J"1~'\jld!Jt.lftl11lftU'\jfl1flQlfllJ 2550 llft::1flqfllllllJl'Uuflfl!Jf\1'U';\llfi 

t.llnlltl255 1 In'\jA''\jlJl1flqflfi'~fllil1nu i1\'lnflHl'Ifln:VJ'Ut.l1::IVlfI'VlIlIl1'l::~111'1fl 

fI'11JJliI'Usn . '" ' t.l1::1flrl'VIllin'\j t.l1::IVlfligfl'1 , Iijj11 lJi'\j mul~ UUfltU 1J '\j fl1llJ d1fi'lJlij~';!J1:: 'U'U 

4'" • d '" , , t.l' t.l .. t.l.l.4Ifl'1l!lJfl' lllJll1lf11l~'\j'U1V111"~I1J'\jm1 lJ~llftllft:: ftUll ft::ft::IftllUfl1111fttl1 llll'\jI~'\jfl11 

't.l "',., ... • ... ,. d..l 111::111l~ 1::IVl fI' III '\j lllJll1l1:: fI 'U '11l1ltl:: tllJlJ lflftUfilflU'U 2 II fl11~'\j'U lV111"~"II ~ Hftfl1::VI'U ':I 

l'I~!J!J fl t11fllfll!lfl1fl" lJ 'lfl tll11h"lJllft::" nn::111l~t.l1::l'nfl 
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, .. .'1
f11I.ll'UU1YlII1,.II 

1~llt,f11nffmlll;M1)rt1J1Jiildlll1UI1u 1 flllatl1frt'll;J"IllanltlgfJ\lI;'JUI~Utll'11'~ 38 

1J1'11Uf1iUd'l flllaalfl'r'll;!"1 UM'~ 34Ul~ 11nffmmml'l'j\l 4 1J1'1lI';\llflfJltiu6ri~lllln61 
Ul11\l 1 «1\lflllrlrllfrt'll;!"I1J1IIanl;'JU1J1'''1l::~lfl'l\l4 ~lUU1'11I;'JUA'U 

D'll11fJ 

fl 11~ \l tJ 1'I1U ~~ In fl1l1 n tl ~:: n"u, n n 11::Il'Inl! n 1) tl,:: l'I'Il'Irt'H;! 1111J1n 1'If:: rI IIi 1 

flllrlrllfiT'll ;J"I 611Ufll nM'l\llllflflwnM\l'l'j\l1J'IllI'11r1 ~~rilUt 'II qjl;'JU11n1,nllff\\l'lflii 

1111J1till Ul1~\lflllrlrllfIT'll i'J'1 ~l\ll\l1Jlnl<G'l1J1411~\lt Ufl a 111 mi'n'l1i''l't6'l'IlfJua:: fJii111f11111~fJ . 

1II fJ~ ~ 'Ili~ I~~ Ii1111J lnti11NafllltlU'Il\l1l1n6fl111111nlnfJ tl,::m'~rt()~ 11na ~'l\l~ 1~ 'lfliit~ 
- - - 1 ~. .1 ~ ... ~ .1 . • ~,,~
nllmnl'llI'l1i\l n 1)1.11:: 111 '11 Qut-Qul flfJ '.IfJ1JI~U'lnll1::I'IlI'I'l'11J()fl'lflllnlUfJ;\ l1JltJ allfJ I'll '.I fJ1I

~ .1 .l ... ~ .1.. -' .1. .1 .Ii 1
ntlll'::I'l1I'1'1'11Jllfl~lflllnlUfJ~~ l~fJn12f1llUUUU11 CatTy Trade 1I,::m'lfflll1fJ ntl'll1l1fJa~ '11~ 

11... 1 .... "... . .II . - '.1 .. I 

Fjll~::nlltlmH)llfl111~I~\lflllaal'IT'Il'!'1'1l'llrt'laH\lfl'lflHlI'::I'I1I'1Ul'IJlf1\l011~::fJ::11al 14 

ilJ A~,r'IJ 6ri ~ llll moj ~rflUa mtlafJUI1Ufl'1f1HtJ, :: I'll 1'I1;'J Ul~'IJ Ul'1lUa::lnfl m;m:: ,nA'1 

flllaalfiT'Ili'J'1 ~1\l1\l1Jlntu'::UUm'11u 

• , ... II u'" ... 
flll.ll'UU1YlII'll.llYll.(Jtllllfllfll'WV 

•
I~IJ 'l\l';H'lflii~11J1U1J'Illrria'l1al<G'lfJiimflllll;fJllUH~lfll~1 ril\lt 'Ilqjl;'J\lfm ollll~IJ 

~ ~ ~ '1 . ~ •. , . ~ .1 .. ~ 
IlJfl alfl'llanm'l'lfJ ft fJ'I~'Ill~lf1~ m ~ 1Iln0111'IIl1J la ~'l\lftllnlUfJ'Il'Il'lllNrlflllUII'I1\l1l1nllfl11 

.1 .1 '" JI .I~ ~,JI . ,,. " . . ,JI.I';!ftllnlUfJ lI'::I'I1I'1~U~~ 'I'1fJrI1'1l1nlJ1Ufl1 "l1fllnUa::f111~\l 1IU~~1Jln fJll1l tlI1l'fJtJ1Ilnn11 

tl ~:: l'l1t'l' '11 fJ 

- ,. • ~ .I~ - '.1 .I~.I .,
1nqflfill~\l1J1'I1U~~ llfl11UMllIrIfJ1.U~ IJ91111::'1111~ 11~ ::1'111'1111 a fJU UlI a ~ 11ftl11 IT~Nn 

, .II' ... • ,~ .. '" - ,JlJlJm::'I1lJflll';liT~lllln'IJlft'lIJI1J!l\llfllla al~ iT'll'J'1 Ua nflu 111 IJI~ IJ1J1'11 ua::'lfJ i'I ';ln~llllnafl n ~ 

L;'J IJ i1 '11111a f1;j fl f1111J ITl1J1~ () u'll~,j\l ~:: 1111~tl1::1'1'11'1 I~1l'1i t,flnfl1nq f111'1~ \l J nll'!llJiTll ~ 
~" .1, .1 • "~".: I !1 ~ .1, .1m::m1~n"fI Mflll~fI1tlfj1l'll1J 91 H1I1::1'l1,n::fJ:: fflJ 1J 1111'l'l1J~U 1Jln 11 lJ 'tl\ll1\lfll~ 111::1'111'1 

:: .1 ~...... Ii • ~ '.1 .. , ~ ~ .ol 
~:: fJ:: iTlJ~1l~1I ~::l '111'11 '11 fJ1I1'l'lfJ~111fJn:: 27 ~1l~1~1J 'l'jIJ<I" 1l~1:: 'IllH1I1:: 1'1'11'1 'If~ flll\l'll Hflll1111 

LVifJtJtilJU 2540 (inqfllI'l1\l!iiUlltlU1n) ii1J1nn11 100 Itlllfl~IJ,r~~~I~IJ'llJnl~Il~1::'Il11~ 
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•
ftOnmJYll 

I. fill~lllJ1nll~~ unffmnl'r;"o()!h~',6'lunffn\llllu,oarn!tTH;I'1 1Jl11M 

lrlll1J1n 1l~1~191'l1l1'l't11:;(Jl:" 
I ... d .. 'I 

2. f111~lllJ1nlL~~ tT11H'llfl'l.lntll: 11 

.J!. 1M" ,.. .. 
'VBla~811\4l:lInl'Ir;mqflfl1l.:1~1Jl"II·U 

i10,,jlllllllf11111li~u1::lnrr'nll~tylafJl~1l1Jlnn"h170,000 ~111lJ1n2 fl1l11rr1~fill~ll 

1J1V1IL~~ Unl'l11fl11Halll";111n~1atitJi1tyHl"11~1llJ1nlL~~lla::Hafl1l:ntJ ,.n1f11t1ltT1l61111l: 

.I '" .1 1 ' .1 0 ,." W ~ .. W ~ , " ~ 
'lI~lllllll1:: fJ'll'llHalll111l:fl11 'lI1fJ l111fmn\llnl1tJtHlH'IHa Hann11fl111Lfll1l:H llflnn\ll 

fVnm11lf111l:l1'lla::fl111i'fJritllllltl1J;tJH?t11'11119\'1fJtlVHilHnnl'l11fl11 

lllfJ1nH\i' 111JHfJ1' ItTlltlllll:: 2 Unfl11 U1::fl111l1nf!6 11flllllf11111li~U1::lVl"'V1fJ 
.1 " .1 1 ~ , ~ .. , 0 .r ..

(lI11Vl) 1'I91t1f111916fl1tJllll lllJ1fJa~ H.50 % llal:\llf11I~IJlJ1nlLlI~ 1JHq9ltlna9l'ltlflltJfJMOn 
.... ,/ ~ ... .,.,....1....

2·3 % IH'lHl'IlVf6a9lm1::910flltJfJnln9ltlflfl1168fl'l't1l1ltJ""::911J1~1l1J1n 111l:fl11V1tTO~ mn . 

" 'l'l1L1l1J'Ii'Hih~IJQflHu1::ln~O~1l1f\IOn'll1l ;J1J1alLl'I::;llrrlHiio',flrllll~IJQ111U1l:1n,,'nll 
" 

i1t,,jllMilflHU1l:1'n,,~o~;J1J11'1 'V1fJlLadllrrlHiitilu1::1J1Gl 13,000 ~l11lH;fJtyrrHi'J'1 . . 

I 1J1fJlll'lO~tl'W ~n~fl1m'ilJoU' O;;";J1JlJfI;ilfl11fl1l:n11~n11f\n~, HU~n6';;1J'I'l'V1fJ;1 

llJ~'15 fl1flt:)lf\ll 2550 ~l1lfl1\lliiO H,rl 8 

2 lllUl;\l11ltllllLfltT 6ilnmllllf\l1lLli~u'l:lnfl'nfJ,1fU~aO';;1J'W'nfJ;1111~2 

fl1flt:)lf\1J 2550 ~l1lf1'\lliill1f,rl 8 

, 11lfJ11Vf~"r 1111HfJ1 Unl'l11n111f,r~aO';;llW'nfJ;1111~ 10 a~Hlf\ll 2550 ~11 
~ " lfl'\llflt Hlll 8 
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.. ..... ..., . ,~ ~ I/~" ~ 
'\.I 1VIllHfI'IfV Vmlff'\.lV mllJn1'~,vl'lm, llqj 15U1f1l'lflOn"ff~VVflUfI::Ull'IJ1ll'H 

" llmfl"i"v (1511''\.1) '~~VltlUVUU:: tJnnml'fl llflli"'1f1Vf1lliVl~'\.I~u1V1J1V(fl'J1lJlilu 
.. .... .1 ~ " " .: .t.1 .l 

~11lJO'\.l'\.llV'J'fl~\I'llJ1~lJ') lJ'::f115flffIH IIff'J~111"1l1f1ff~OVfl l1lJ"lfllJ~'\.I lJ'::f11,m'l1lJ 

~11U'\.lf111thI1JUfllfl1flUtI::flllfl1~lJ1fl~'\.I,h::f11'lJ9I'tf1V 1l~nqjll1,hL~'\.IU1flll~~ 9fo~~ll11u 
I l..i I QI ..1.1 J! 

'\.I 1VU1V OVN9IOL1.1 lHllfl::''JlJfltJ 11 '\.I 
I 

'JV~ 1UYllfl!l'J'UV~ 
. . " .., ,.~... ~ .. .. .. 

'\.I1VfflJ11lJ1V fl1\1 1ff'\.lVU'\.I:: 1Hl1Ufl~lUU'111' 11U11'1111' Ill::' 'JU't'llJUNUflWU 1m1 

11 ci'11'11111 Ill:: ~Il:: ti 1111'\.1 fl mh ~ fI ~~'illl n~ 2550 , ~ullM 11 rl'1l1fln'fl fI ,il~ tJ,::1""1;1 '\.I \J1 fl 
• .1,'. .. I.. d XQ

(Refinance) Ull::'lf1'::l1UflOUf1111UfI (Prepayment) lfl6lnV1Vf11n'fIll~'\.I\J1flU~~lltlfl~I~U'.l 

fiNtJm"'''I;1'\.1I~U\J1flll::,hvtl1::11Ufl;Y'\.Il1UI~'\.IQi~ii~20,000 - 30,000 l(l'\.1\J1"lflHf11'~ 

ff1lJ11 tlti 11UU f111'~ ll, ::flVUJ('JV 

I. l~UQ~Ontlirl~llJ111UfI1 (",llJ) 'J~I~U 1,274 l(1'\.1f1Vl'nn1n'11i'!'11l1flllU1f1111~V 

m1lJ1'JlJjjO'::11':h~tlmfl"~~'\.I (lIlUfl) d111i'ulfl,~f11m\irl~llJ111'\.1f1' 

2. l~UQi'!\J1t1Il1VU1\'h 690 l(lUI'IVtltl1ffflli'!'11l1f1lIlUfl 

3. 1~'\.IQ~V~f11,t'11!l1f11"V1UUM~1l'::I'I1"hw ~lU'J'\.I 546 a1'\.11'10tlfl11ff111!'1 I~V HI 

nVfffN ff'\.lllJU'\.IlJ'J" wt,]ii 

4. l~'lJ tj~V~f11"tl irlU,.;~tJ'::lflff' flV 335 a1'lJfltlllll1ffflli'S'1 911lJ1m ~flm;I'lI'lJ1 

i ..1 "''''.1 .l.'1 ..1tl nll1fl1iU 1f1111'Vltlm1lJ''JlJlJV1::11'JNlJ'::lflffqj,.'\.I (lIlUfl) 

5. l~'\.IQ~V~U;\jfl fi1Vl1 ~1'\.1'J'lJ 99d'1'lJI'Illtlfl1fff11i'!'1 

6. i~UQ~V~fm'rl~lt,]iifl1f1 ~1'\.l'J'\.I 75d'lUI'Illllfl111'l'11i'!'1 
.,A- .... _" ..... jJ ~QI,J 

7. f111'1f1'::fI1'11OLfI't!HtJU~Il~f11'UU1"'V 2 111 'J~I~'\.I 264 n1UflVtlll1,ff11111'1 "11:: 

• • .. ~.. .1": '" • .. i"
f11Uf1111'\.1 f1'1f1' ::lfltl 1.1 flU V1V'\.I tl~'llllf1lJ 2550 llJtllJUI1J'\.If11''lf1'::I~ 1.1 tIlfl 91 

" . 
fl mi1'::11 ij11'11111 W::ff1lJ11tlti11U'\.If11' i~n'\.lfiutl ::fl1,,.:h nuv llJU-n'\.l 'J1f1lJ 2550 II:: 

.... ~ d..... ... A'il 1" ... .... Jd .c:l
f111'\.l'\.lfl"hllil!'11 80 % fllll11tltlfl 20 % ll1\llJ9Ivna~ 2551 f1VlJlJtlfll~U''JlJflll::mll1'I1U 

• '\.I1VW1 ~fi'iv 6f111ffiM n" lJf111~liflf11" 11 qjll '\.I1fl11 1~1lf11H'1 ~llllflllfl::U 11~;'1l1'i ~ 

ll,::lflffhw 11ll'~ffllfllJ~lfliiu'Jfi'1'\.1~ 6 if~111f1lJ 2550 111!17 

, UlIJfflJ11lJ1V mii llftfli'!lJ'\.IfI~';'Jld1f11,m::fl''J~f111t\i;~111l'~ffllVllJ~lJ9i'll'\.l1U~11 

.. " IU111f1lJ 2550 11'\.11 lUll:: 20 
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~ ::.r ~ ,~, , oj A.r ~... ..,..1 ' 
IUf1HU 3,183 t11Uf16nI'l1,n"»'J'1 6t1H ,nl'llU m11.J1m''I1Ul'I'l111HlI::'111t1111m" llllUU'II 

~A .r .:.1 •• JI 'I' .1 'I. ~ 
m,,::Vl11'I1lflflfll'::f16fl111tlIVlU'JUI'lfU I~U'.l'Jv~m'Hl vlll'l1~U1::1'l1P1 'I1t11~I~U 1,274 111U 

. , ~ • 1 ~ .r. JI 11.1 ~ ",. .: .I iI
I'lVftft11l'1''I1'J '1 '1111 '11 fll'::f16fl111tl'lfll~U yltJUlIl'l fll l'ltlUfll'ltiU1IllUI~UtJ1'1'11VlU'JU 1'1:: 

1,200 t\'lUtJl'l1119il'l'lUml1'1flllu'l)UI~UQ'li\'~~ 10,000 ii1UtJl'l1 . 

m111G1"fhl~'UUlnll;;.:l· 

11 U1111m li~1.1,::I'11ft" '1'1 tI (lIll'l1) '111.1;til'l flVI'l nft6 fll;]tlfll'llfl4tJfiuliu1I,j'1'l"::tI:: 1 

1U I~U 3.25 % 9i6U ('lfll~U 3.50 % "6th 'I11Vl'lfll'l~ 0.25 % I~U1U~ 19 mnQ1flU 2550 I~U 

"'U '1Il~flll~Uqj'l11ti1l~U tJl'l'1l1~~ 1111'11 'i\'llml~';11';h '1I'11t16t11'1flVflnfl6fl1;]t1u ltltJ1t1U11fltl 

..t. ~ I P ~l 11 ClI" .1 I.......: J !II ~. '1_"

flI'l6fl~1UI'l~IlPlf1UlJ 2550 flU HJl'lflflfl'lfl6fl1titlfll'llfl'll6f1UYlUlItimflHU IlJUfll1'1fU1111 

• 
I'll'l1flllU1fl11Vl1W'lf6 Pll'llflliU1I,j'Pl1 11;til'lfiVI'l'1fl6flliitll'l~ oW1t1ftflllu'l)U~1I,::fl 611 fl1, 111'1:: 

I 'I ~ ......, t 'I ='4'" AI , ' ., ... • 'JI~ I .. 

'lf1V 1'I1'::1I1Ilfl'llsn'''V1tlm 6t1H ,nflVl~1'l1::'I1Ufl11 m1'JV1t11'l1'Je~lrr'llJfl'U ""U6gflti 

... ", .1 .. 1.1.1. '11 '~"i1~'" 'U~U"tlVfl'lftflfllVtl VI'l11111'1fll l'ltlUl~Ul'ln'::111H 1::L'I1ft'1II'lV~U "tlVU.., l'lfU "Vfl11U 

,rUM'I11~mlljjv~Il'l'atl1fllVllrr111sii'IlI'l::fl111~Ul~ullu ' 

n~fl1'n1~ 2 

1. olI mnuflllu::,rfl1'1f1fl11 '11 1'1 1V111U 11 fl1111 ~uty'l11fi11~ Utinlll~ ~ jj1fl1U1~ 

~ "~"}!"61lTUflllU::UV:: 11tJl~ Vl16UI'I1'jNft 

1I .r. '11 '" • .r2. mm 1'l~'I1U'lfll~Ul'I'fJl'lfl1~ '::~'I1ft'llJUtJl'l1 (Refinance) lI1'1::mau::'I1U 

06Wil'l1Ufl (Prepayment) fl1UolIml'l'UVllu::U1VlTU'I1U1V filii '1IIl'1'U611u::6::" jj 

11,::lV'lfl1mh~', 

, 11 'I .r 1 1.1 ,... ""'I3. llUll11m'l1~ 1::1'11" 'I'1Vl'lflflflfHtiVU VtJltlM 0.25 I. 611'11Ufl1'l6lJ 

~1'l*'I1u1vfi()6::h '~6itJlv,"6tT~I"1.1 

''UHq'lf11'l1 ii,'ll'l ~oi1t1~11fl1,1I1'UUltltJltlfl1'lI~U llU1f111Ut1~lh::l'I1rr''I1t1 

'.1.1 1 ·1.1~.1llflMfll1WUflfll1 1::,UflW::fl"Ufll1U !JtJltlfllmU 1 'I1'1'll'I119 mflQlflU 2550 

188 IB416 



... , ... til 

Han1z"tnnqflfl1l-l1....tJl"II'll~ 

~lfl0l1flf1~1l1l::~lJ~h6thn1ntln:nll'll 800 9i'10lh~ 1::'WlH'i''ll~ 14 - 17 fl1fltl1fl1J 

2550 'Itl~ ~'ll6YltJlfl1t1i'IPl1\l!ii ~1l1l::'l1ii, lJ"11T11l1a1111 tl011"'1 how Plll0l1d111'Pll't fl1::T1tJ~ 
JI_I , J!~ ~ .1 ~ .1.1 : ~ '" ..
~U1::fltltJ0l1 ,.m'lfltlPlllfltlflltJll tl9l111111fllull!J'll 11fll'll llJ'll fl111J lJll'll 'II tl'llTI H0l1llJtl ~ 

, 4 ,~ 4...1 , '_01 'il ~ .1""... ~ ~ ~ .I
1ll't::0l1fltl1'1llPlfl11lJ YltJ11'll fl 'l1fl '0I'll l1ll1111'll11 tyll1tlPlll1111fllu IlIlU 0 1fltytl'llfltJU1 flTl 

IQ .I d I '~GI ,...I I...,{lflfl'l'll11111l't::lH1Yl11:: ,.1 tJ Hllfl1:: TltJ lJ1n llll::flll~'ll tJ1T1T1l11lJ1:: fllJfl11 ,:: tlgTl 34.90 tJ1W .. ~ 

m111t)jfl111!'1 

t11'll6'11 ti'tJ ~ fltl ~fi tlil tyll1n11111tl ~\7nilHj 'II 'I1flfl11lJI~tllr'll f ~ 'If:: 11 tl n 1111 ~ l) 'II" tl 

n'll1~tllll't::'Ill111Plll1fl 
" ,

6'll~tJfl1lJfitlllf11U1li'll 119i~tl1::nOtJn111;lJ1tJ '''''IYl11::11fllm ~9i'1' 'II1::~tJ\(nJl 
.1110' ... I .: ~ 1J' : ... .... .I ..... ,. 2....1 

Pllltlfl Ul't:: fl1lJ 11(lumm91oilty"1'll1l111119l'll1"1n11fl1'll11J'llfll'lfllllYl~'I'll tlfl I flll' fl111fllJ~TI 27 

" 
- 28 UlWflPl1 V~ hin1'llPill '::flatJlJ 11~\lillll111iinfli'~ lflllillYl1::1111nll1~LLll::lgfl 

•." II' 1/ JI 

6llfltJ,Hrfltl 6PlllfltlflliilJlflll ~tl1::mJtJnl1lif'll11fltlflliill'II11f1M,,~ii'll1.5 % ull, 
I tel Q ~ _~... " ...,"';..l #I II 

llflfltlflltJ!Jl~IlIJ 'lflllll1fll1fi 1tu'llllll~tlg 'II1::fltJ t;! ~1Ill't llTl 8-9 % 1111::1tJll Pl'lll)'ll'lM 

".1 • '" " .1.. ,l ,_I," .. ,_~.: Q 

lju1::fltltJ0l11J1fl '11U\lPltl~l'tflfltlflltJlJll~6fll %'1'11 uU'::lJPll't l1fltlflltJlJll'll1f111fi11U'lI1l 

~ .: J! " _ .I ,.I4 ~ 
l'tflM lfllJfltlt1ltJlJl~'lltJ LOlJ IItlll tl11 (MLR) TlI"lJ1::11'lJogm::f1tJ 6.5-7 % 

6'll ~tJt'jfl""l11fitl 1'lllPlfll1lJ~';1'lf~h~'lf1M'I1flf111lJl~OJ'll tlUH'1~mlJri1'll' l10Jil 

2550 Il'l1\l!iMTlll'::'I1l1lJI'l1 3.5-4.5 % 119i111fl1!tJ111 '1ifl1lJl1(l1l~ilty11169111ullflltlall\l 111 
ltlfl1fl~IPl1\l!ii, 'TIll':: lPl~lfl11 4% jjfl11lJl~'ll' t1'lItI~ d'11~'lltJ1T1V~ '1ifiOUti111~ "tJ111 

I J,. ..... "" , .... .QU1'::llflflOflltJllU llltJ11111flll~Ofl 1 % '11.1 t1119l"lfllJ111110l"IH'1T11'tJll'tIYllJ~::OOfllJl 
" " ,

ll~ilty'l11 1'Ii'll fllin yJ II'll 1.1 'Ii''I1il1!ifl1" ii, fl11 d ~'li11:: '11 ill~ 'll'll11f1H tl1::aTll'I fll1lYllJ 

.. Q - ~ "'JI1::6::L1111(l 0f110~ I~Ufl 0111111 fl111! '1 lU'll\ll'll 

" 0l1l'tfiflOflliill'll llltJ111l't~IYlll~llti 0.25 % U1'::';1'Ifti1t~UtJ1T1fitlUti111~ '11'U1::~tJ 
" 'fll\'ltill~ 34.90 tJlWm;lJtyfl111''1 f116'U 1-3 lfiO'll1l9i111riV~'1ilif'llM:o~l'tflflOfll;jlJllH'1ilfl 

" " " ~lfl0l1 1f111llfl1~ iifitJ11ilt)j'l116Pll1flO fll;jll~tl1:: fltl tJOl1 82.8 % M1tJ Plllfl1:::TI tJ tI~ 
" 

ff1UPlllfl1::: TltJ'1fl11fllU1,j''ll ~t11 ::flOtJ0l1 84.3 % 1R',tJPlM1::TI tJ 
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'"~ i1'"'JCf~l!ll!ln flntm1 

flllHlfio\JO'flQ1fllJ 2550 u;\i''n''nO"ll~Olfll\JVtilJ1'lOf91 Igfl';Unf91 1ii!'91 ~Nft9l1f1 
... .. .. ....l ..! ' 1 ... 1 1~ "'Il ...... I" d .. .I
m1'1'110fl ~n ~onfl~ 1'11\J1IlflHlJ,:a'nfl IIIlJ9IflllfllHH 2 1\J l\Jn~1I1fl1'l1l flll~\JtIl'nllll~llll::1\J'n 

" 20 fl1flQ1fllJ 2550 '~"nllfll,iiflfl;~ 1l1l::'Iil"nllfll1a11' tl11'llfj1l1flll\J1fl1'1'lloi'llV~f1,hll 
- X ~ .I~ , _. ,.¥.I N , 
1~\JI~I1'llllJmtlfll1'lflllO~'nHfll'I~\J tI~Nll I1fl\J~1\JlJ1::lJ1t11 5,000 fl\J flfHflfl~l\J l'IIfjfll't11 

~\J "'::'11 \J flA~flri l1fln~\J' If1I1fl;J tIlll IOfl'll\J 1l1l::11 \J1fllllll'h\l '::1'nfl''n O~\J Pi1 fl'::~ \J 
.,:.... cI 

lJ1911fll1lTflfl fl\J flll~ \Jtil 'n1l1l~ 

".1
~ 1I~ N" .. - '" \J11lfl\J flll~tltll fl"lJm, OJlI"m, 'IItyllll:: lJ1::111\Jlv1'11\J1V1tJ1'1f nll\J1fll1fll ~rr1 

• ~ iJ' ~.. - .. • ~ .! ,.¥d
Oqll1l1 1I1nfl (lJ'II1'11\J) I fllNIl11 (1\JVI 21 fl1flQ1fllJ 2550) Hll1l1fll~\JtIl'nVlllll~fll'll\JTI1 11 

\lfl~l' \Jfl ~ lJ U~llllfllj lJ!j;]ty'lfl'\J U1\J'Il6~ II \J1m11~';1!Jl'llnll \l fll11U~ ollnoumiOldll~llll:: 
d' _ N " .. ,.1 N !II' ~.I ',N.""1I1flfll'II'Il~fl11l11~I~\J tIl'n 1l\J1f11' IIIL1'llJfl11lJfl \Jfll1t1~l v1'1f\J1\1 lJ1'lU\lnl'llllJ\Jn lJ9I1'11 ll:: 1 

: .. : .. ~ ... I ....: .I 
flH 1I1mflll\J 1 flH 1l\J1fll1lJ1'l0'f1n\JI'IIllfl~IlOfl20 % 'Il0~n\JI'II011lJm'lllJ"Vltl1::lJ1t11 

J! ~'" J! - '~'"".! _ ....
42,000 111\JtIl\11111::0~lJ\lfll'll'l'flll'll\J1flflllHlla::'Il\J1"OOlJ (1l611 lVlJ 0) 'n1l1'l'fllllfl011tl6~ 

~ .J ' .. .J ""'.1 ,1N ..., N J! ,.t
flUfll1n~611nfl1~'lf1fl'II~1l\J1fll1 fll1'llJf111lJfl \Jfll1n~lv111t11'n lJ1'lU\lfll'll \JflQlJtl1I1fl 

.. : t'I ~ : ... ~ I ~ .. 1 ,.. .. .. ..I 
lfl6\Jll:: I flH IU\Jzrtlfl1'1fll:: I flH lla::1It1fl~'IlW::t11'l7J11\lnl'llll~lJlJ;]tyI11'1f'OlJzrtyty1t11'n 

, - , N '"01 d N .. J! ,.1 • ".s ~ - ~, ~ _~ , ..
t111f1flll"111n\lfll'lllJlJtyI11n1'l16lJ'n1l::1'll1 lJ'II11l1'lfllO n1'1f'UU'1I'n 'nllnlllJ 61f11tlll 6lJ 

./ ' d '.1 , ~ ~ "iJ .. ~ ...101 ' .. .. d ,.I ::
lJ01f1 IOfl'lllJ6'" ~ 1flfl VI 9In 11m, 11 n~l' fllllJ1:: tlUlJty'lf1111flflll~t17J1'n'nll'll~fl1'1ltl'LnJ 

..J!! ,,!II'" N.t .. ~ ~ • 1 , ~ .. . .. 
1l\J1fll1fll~n10qIl1l1fl61lJ\J'lftH \Jlv111t1'1l11~7J111'nfl~flll11 flll \J1t1'n 20 n1flQ1fllJ 2550 VI 

" N1\JlJ1 fl~lJI«1'1fiiti\Jtl1::fl6U~11l1l\J1fl11fll ~1'nVl"l 1l\J1fl111'no1'lloi'llv 1l\J1fl11nnfl1'VIII 

1l\J1fll'rr; II qll III llll::ll \J 1fln~fH M 1~1l~ U ,~un1lJ'1lJli't1'Iffl11lJI461rtl'hiMilIfn11 

tlll'Utltjtl~1\Jfll11~t19i01l1Illlinn~111Htll1nll'll;6llH\J~t1~nllfll1~lrJ\J'tl'l(lflOu!jfll1 

111;ll'1lJli't11:: 'If 'h~ ~I;\111'111ty~1\Jf 91 tl111H\J ~t1 ~U;\i''n, \J itlfl111''If,r1';61tl 

.. " .. ~, ~ _~ , .. '" '.1 , ~ ~ ,~ ..
fl11lJflU'lftl1tJ11rl'n \1llnlllJfl1flltlll fllJ'llfl1" IUn'llJO'9I ~ln" "lJflflllfll1fll11 

a~'IflfllJ 2550 "llJlJ11(11llm1\JHft"'6~1,y1~lffl6~19I'nllll::~lfflfi~6t1 '1 '~fllH~l\J 7 '~lln 

7 iw w .. i IIW" ".J • J! ' \J11ltll'~fl'llll 6fllltI\J II ""lJfll1OJ'"fll1 'lftllll\J1fllll1'l6fll1n ~nflnlla ::1.111'11111'If~ 

tl,::1\1rr''nV 1i11i'fl 'lfll'~n6YllJVl''nIl;J 1\J~ 17 a~'lf1fllJ 2550 'II,rl 8' 
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• • 

hmu16~ltl'1g1~VU~fl1l1f 1It1::1~iifl~1ll1l1f ll'luiu a'~Hnhftlfl~m1)J,f~i'IJtl1::)J1m6,000 

fI'IJ I1tl~flfl~1'IJM;611~~1\.1 

hH1UIl6lJ'11IJtllJiJtliilJn111~\.IlJ1Y111~~'\.I"1~il2549 1l'l'IJIli'U)J1li~r-ItI'lfh~n\.l 
.. 11 ~. lt1 11'.1 ~ ,.. .. ~ A

'Illl 1f111 O11)J'l \.I1tlltlfl'l Pltl ~lJtl fl' fll1 Mtl1ll'11J1Icl1 lIf1Y1)Jtl ~ I)JIM \.I fll'l't 11::Yl1J61JlJtlfl' fl 11 

: ~I"; I I • J tl ~ 
flmfllJ'I'IH1\.1)J1 (2549) If~Hn1l1H1\.1f1m1\.1'1\.11\.1)Jlfl'l'IJlIl'1::M'IJ'ltl~1H~l\.1 ''''fll'l1IJlUUMU 

II 

'ltl~ IfmU\.l fl m~'IJ' \.I~!ttl 

'IJ 11J!t'lf1;J 9\.1 '1'111'IJ 1f111'1f tI,:: Ii 1U 1fn1~li~i1'IJ '"1'1'1H I; tl II'I'i ~tl1::L Vlfl'1 YlIJ (lf1 '11)
•

li'ltllNIJ119i~119i1~6\.1fl1Jm~'IJi - O1flt)1f11J 2550 ~h~n'IJi'ltlfillfl111t1l1111892 1I'1'i~ 'l\.11'IJ~ 

flfl~l\.1~tl1::1J1W30,000 fI'IJ Iflm'llfifl'lfl~11~\.I111'1'111~~lIl'1::fl1' 1 Mnl~l 1Mtl611fl'ltl~1~'IJ'll'IJ 

~l\.1i\.l1JM111'll'1' \.I fltl1tlM ftfl '111 'l't611'I'i~tl1:: l'l1fll'I'Ill ~~Ml~fl111~~fil 1,' 

Il1flln'Yfl1n1111qtyl&U'nu'~ 

Ifm \.I fl11 or~ 11~ \.I tJ1 '1111 ~~ tI~ Nl'I01:: '1111 tll tllfl 'll fl1fl"1J lil'If11fIl9i mn11ll'lll~ ff'lJf~'1 

, , tI- ....., .;.1 :!J 11 , .. ,
lfl'llfl' If~ 66fl 'IJ 1 1-; \.IlJ1'1'111 'l~ fillnfl11fl11l'l't)J 'I \.I ~tln 1f1ln \.I fI1 \.l tll'l't, 11Jfl1111'l~f11 'l6~ 

1~'IJtJ1'1'1~Htl9i611V ""'lflfl1,t1~tlllfl ''IJ';1~tll'I1Vil 2549 ~~ijlj'IJ11J\.l 2550 l;" Ift;lO./ltrVl1V,,,. 

, 11 • 
1J1flfl1110,000 111'IJtJ1'1'1 

, ~ .. .. ,.l _ , .., 11 ., ~ - .I. ... .. 
61J1~ 11 flfl11Jfll111'l~fIl'\l'IJ 'l6~1~'IJtJ1'1'11f ~ Ntlfl 'IJ"1\.1 lJ , 'Vfl11 Ntlfl '11 \.Ill'll11J11f1lQfllH 

I'li'IJ \i1jj''IJ;i,fI \.I fl1 'itl1::1J~ M"611f~ '11 Hfl11lfl'llfl1 M;61fl~lfl'll 'I'9i1~'l 119i M1fll~'IJ 11 l'1'1V~ll~ ~ 

, , , .Ii JltI '" 111~ . - ~ - '" f116V Hfllll'IJ 6 ~ ':l 1::flll11 fl1'i'H "111 Ntl01:: '1'1111J1fll'lf'IJ llfllf1Mfl111Jll1Mn Ntlfl fl W'l1VH 'II~ 

, .~ A - tI • - II .I ~ -'lf1fl ljtl 11 '11 N fll1 Ln'llfl'i1J1Nnfl llnM qtl 1::flll11fl'fl11 Itlfl'Hll'i H1'IJ lln::M qfl'lltl1flljtl11 

.:~ ~ .I ~ tI.I ~ 11 
'IJ 6 fl' 1flU V~,:: Ntl fl fll 'i:: f1111J Itl'V~' lflfll1'11fl 'll 'IJ 6fl1111t1fll l'IlJ\.l1J 1V~lfl 'll '11 fl 1 "1Vfll'i fl tl 

~ .I 1'" '" - 11 ~ .:.. ... ~ , _ ..
'; 1f1l111'l16 tllJlll'l'n::'111111t1::VHVll11 'II~If\.lrll 1f6~m'IJ 1JfI111Jnlf10J 'IJ1::11111ll'1'll]lfl' lVl11::1J 

"'" I ..... <1 
Iffllf1U1J1flfl11 30 % 'ltl~l;jl'lfllNnflflW'l11J1l'1'i11Jfl1f11fl'llfl'ifl")J 
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llU1'11Hlltrl'lJ thiifllrr'llJftIlOmOlI'" (ftrlO) IftUV11fnn'm1~101l"mft::ft'llfnoi 
.. ~ .I • .1,.J.. ~ ~ .I.. 1~ 

~m !JlJllU1'111UUHl'Im::'I1U'I1Il::1nlil'lJU 1".'ll0l' n ~lft'lJn1' Hft "n'llfl1lnll"''I1lJ'lIlUll'1'l " 

lJl'" Jl'll" llJ~flftlli1A'V~0 l' illl'llli1'lll:lln"fI111thitll~VOl'tl4VVO11f'llftln 'IIftl !J".ij1iI111'l:: 

tl'iiUtl'~'ll 01' tI~v II0 a'll '"11O"fI'1tl6~" enfl1'll tl'::1'11~hl1A'ii~l~'lllillll'l ftl{ft'll i'J '1 

fl11&i~f)8n''nfJ'tfAftl 

mnQlnlJ 2550 VhIUl'11U~~ 'ilhr01,tI~llOna'll"'lhhl1'11\l1!J6~"1'I1fl~Htl'::I'l1rl~ 

lJntilIVl!J~ 11,810.1 Kl'llI'll;!JqJft'lli'J" 1JtJltJpj11~lJ4'lllllm::!J::lfitJ1ti'llilnv'llIVltJ~5.9 % 

(~1111i1 1'll' flU 29 L;jll'll~ii1Jlllfll;:1l'llfllJfl1i'll; 2548) tl'11'11911l10il'll1i!J'IIl'Il!Jtl'::n1'~O 

Irl,llJii'llftl1i'J'1 "'::1'I0Pl1 ';1i1fflftlf1t'1'11i'J'1 'lhL<ll.n'll1:,.,01'I1!Jl'IfltH 13.6 % 11lJa~I~'llU1Vi 
~ , 0 ... .f 1".!!I ' ~ ~ ~, 0 1'1.1 ' , 0 

lI'lJ~n1"Ol'llO~ Til 'IInO!Jfl1'1'101' 1l'lJ~'lJ'll n 'll'" 'I1!J'llHV!JHl'If1Mlll'l:: ~1J,::nVtJ01' 1J1~tl'1'll lJ 

.. 1 i ' ... .. ~, . 1-"'~ .J .. ....
lJllH~~ II 1l01'tl'~VVm'llV~'lllm~U1J1'1111'lJ~f11lJl0 'I'll l1'l!J "1l1n01'n~VMllJV'I10'llIU'llI~'ll 

'lll'11nIilM 

0" 10 ~ ~ 0 .:.1, y • 11 ,~1'll"'1~ 7 llilVIl (lJ.n. - 0.f1. 255l!l) n'llrmHVVfllYllJ'lJ'llI".1l '1111 Hn"nlll'I'I1JIl 

.... 1 ~ : ".1 ~,,,. ~, ... 1Y1.J-~ 
f11lJ::'II1'1~ Vl'llU 111f111'1 !Jl'll!J'll" 1l1'l::tl'1'll1J'::001J1tl''l0Vftn~ Hl'IflnlU"Wl~ IfI1V~ 'II 11'l'l' 

""'d ..... ~JJ G.I~JlI I ~ ...... 

un::mnn'l1'O'llOtl' lU'llfl'll dl'11''lln'lll'lltl'~OVOl'lflM I'll'll !JHYlln n~'I1V VtjjlllUllll:: 

lfl~V4tl'::Pl1J I'l'lV{UlIlV{lll'l::LfI~V~'.r;IfI~o~tlmi'llflml~~1111l 
.yo ~ o.~.1 ~~.y 

m''ll11'll1'''1~ lJ.f1.-n.f1. 2550 'lJ!Jl!Jfl1 5.1 % t'lll'11l'jfll1~'ll1J1'1111'lJ~'lJ'll nfl1f1Il1'11'll11'111 

~OM ri~Hn11f'l11I<111~lJ~'ll'l0'lllJ1f\ l';'ll 1f111~'ll 1"1l~'ll~~dl1~llitl 'ltIlnfl1Ji1ml 

.1 ' , .: • '01 ~ 
tJ1UTllI1U:: 'l1Jmlll'll'lltl'~ l"'OlYll'l~ 'lUlIn::Vll11Q'I111lJll'lltJ 
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tJ 

2550 

, , 
\jtlfl1011fHOlln 

~1'll111; tltytrl1 iJ" 

..:. .I '"" .. iJ I

(l'I'llJ'II'lllllm~tI~l\iltl':ln1J nil'll) 

\jtlfhnmhl;1l 

&'l'lll11;tltytrl1iJ" 

In'llfJnnl1~1 

~1'll111;tltyfl111J'1 

lJ.fl. - n.fl. 83,409.9 

(16.6 %) 

77,693.4 

(5.1 %) 

5,716.5 

.. 
n.fl. 

. 
11,801.1 

(5.9 %) 

11,599.1 

(2.4 %) 

202 

~ ,
'IISl1: m~'I'11':1~'I'lllU'IW 

l1SllfJll1fj: 1~111lJ1Vnm'~llontl2550 6~MlrI'llli4IJ~'lllllntJtiO'll 12.5 % \jtlf;' 145,000 &'1'll 

, Yo ,.. W W , ,,;,.¥ , , 
1J1'1'1 1fltI 'Ifntl~'I'111tlflO11'1'l~"li'1nl\ill1tln l1'lllJl11lf1tll\il l1lJI'I'llJ'II'll flHll1lJlt1':1l 'll 

O'lllflflll~jjd'fll'i':l'llfOtll'l~ 50: 50 

1I'U'JYlHUGt,. 

'" w '" w, ~ ,.. 1 ..l'lJonlnfllllfl trl11J '1 Ill'llfllllfll1 ftn'll O~ 'II tI m:m ':I~'I'lllU'lftllJ'll V1Jlt1n fl 011'1'l~'I'l1 

011 l'i~llon' tllUl1J'1 1'I'l1 1~If1njJnlltr111J"'lf~ l'lO,j'':IIH Utl~l'i ~Nnm ~'1'11J lf1 tlfI1~ti1Jflnlfl 

li~tJlln''I'1t1d'fll'i':l'lJ011ri~oonflnlfl'11lj 45.4 % un~flnlfll111n 54.6 % (lllfll;ilJ 43 % : 57 %) 

nY'll'M'111 'lJ1l' 'I'1VnflO11 vt~'I'l1011l'i ~otJn 'tl"nlfll111nun:1filJ 011 l'i~ olin1tlfln1fl, 111hJ1n~'ll II 
., W.I i i" ~ , i.1w .. ,.... .f '" 
U\l11J'llU1~l'I'1f1 VIti \il1'll'lJ011tr~oon utI~"nlflO'llllVl'll l'lf'll 011'IW'll 'If~'UlU~'lJm'l1mll'llfln1fl 

Ii~ollmj'll,r1Jl1d ~'Uo~tl1:l'l'1f1' VI tI . 

'lllmn;nim ;h~u'l'lVl6 tJii"iJIJ'll";1101,m~m':l~'I'lltii'lf6'M'd'lJtlU,tU' 1'll~ 21 

n~l1lfllJ 2550 lllr~noVllJ'I'l'Vltl1J IlU1J 22 n~l1lfllJ 2550 11U'1 8 
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n"nmJ~3 
1. ~lnm'~IJ,htJIlH1h::'II1'11'U 800 9l1tJ1h~ 'II!l~f,J'U6'l't!l1",ai'lfln'Jn~Ull::l,n~ 

1J""1'l'1!llti!l'l1!lnm~1' 'l'I1Ja'1 tlNt\I~'U6fh~', 
2. il~ilJlj"'lullmtl~fJ'UI~'U9Im::H'h~tlm'l'lfll~'Uil~iIJN'Uutl,~jjfl11IJd1titlJ 

6'UAumn lM'lNIl6::h utf!'II!lVHi, 

... I.err. clAi"3. Nll",::'l'IU1nq9lfl11~'UU1'l'1U'll~1J6:: 1UH 

4. U~iltlJM1mni~E16n ''l'IflM9I9l1 '~!lV1~h 

l4lI" , .. .!f
lI\nflHlln 1,,"mqflflWI'IUJlflll'lh'l 

. ~ , - ",,,..I... >,..., ,," .. , i,1 " 
f111lJN'UN1'U'II6~fl11~'UU1V1 11J'UI'!l~V1mNunutlJM16!l1~9161'U6~Ull::!lflIJ11916 u 91!l~ 

u~i 'II 1,rn~iltlJM1'::IJ::1J111111J lVir1::1~'UntlJ""liifl~U 1J1;~u9iil 2549 ff~Nll",:: V1U'1h1tin 

, ; iI -..., - .¥ -" "'..., ..; - ..., ~ flUIMlJ1!l11n'U 2550 61~lJutlJM1'!lUa'!l~lnfl'll'U 6n l'UEN~lm1J'UutlJM1'l'1lOfI~lnu~~!l 

I11!lU!ln 1l'11 M'I d1fitlJlJn1mfln'Jn~ Il'Mi'!'1 'II:: II V9l1 ri11~'Ufl611111fa'11i'J'1 66'U9l1M 

1l'1111m,ai'A~ na11il.i1l'11J1' (l tl, ::lJ1Wm, illi1fl11lJN'U N1U 'IIV~ ti", lUll 01tl ~ IJU~:: l'U U,~ iin. , . 
Mivil.i A~,r'Uyh'hlij!lUi'JU111 (20 nml.l1fllJ 2550) ViM. IP~VIli' 1111'U'Un 6~91'U1IJni'JlJ'U9I; 

illtl, ::11J 111JtiU'U11J1 'Ili/91 U'ULtJ!lIJi''Il tl V~91,v~'U1!ln'1 Ull::V~91; JlJ'U9I;i1mm'::'l'In~ 
.. .. ........ , .....
 

f/9111'lMm'lJ 'U11J1l1lV~Il'l't f(1l'~",mtlJ~'U 6fl9l'JIJUfI'11m,",::m1~m'flll~ Ull::'UHli1''Il1 

1\IIJ'UU nil' ~i1ma U1fl1ml1~tlm'l'l,j, 'l'I!l 1~'U 'IIvutium,Vi~"w 11J1f1,m,U~iltlJM1ri11~U 
, " II' II 

UlVl ,hll''Uv1f1lJflw::m'lJm'11lJl11fllVn'JI'UnlJ~~a'U 61J1f1,m, 1l'1tl~~ij 

J. ~f1;~nv~~'UI~vtlulllI,n~'II'U1f1n1l1~111l::'IIUl91,VmJMiv l!lll' IglJ ii 1U1~1~'U 5,000 

~lU UlVl 1911Jli'U1fl1m'Ii~tl'::l'l'lfl' 'l'I!ll~'U~V6m~'U 2,300 ~l'UUl'l'l ~lMnVl~'U 1~1~'Uli'U1fl1' 
• 

vmii'IItflUtJ'::1'l'Ifl 1f1!l1,r1l'1J1fllJliW1"1" 'l'Im~'U ~U1M1' nv ~~'U '1hlJlMnVOl' tJriV!l QfI VOlU!l 
; " .. '_till' " .. .I ,>'~ . ,

911 I'YlVlViIJIl'I11'Ylfl1l6~h':la'~6vn lVll' lVlJ 6 'IH l'I'UNllOn'l'lU~lnfl1I~'UU1V1 1f1!l11l'Yl1:: 

~tJ,::nvufm 1'UfJiil11fl 

2.\ 1Ifl!ln'll'U a'llJ1Htiivm V~I~'U fl",h~tlnl 'l'Ifli"'1f1lJil.ijjf'hM 'U fI ~1 m~lJii V'I1!l ~ i II- ~ 1'Yl!l~ 14 1'U 

3, IiJfI, If'l,l fl flllli " IJ911a'11J1' (l1191'IitlJ;it~ 'U ~ 1na''1al~'UI'I,,9i1~ tlm'l'lfl'II 
. . 

4. 1,r~ff~6Vn-~Ull'~'1~1l'11J1'(lU11~UfI'19iHtl,:: l'l'lfl'tloi1' ::Miiull::ri1'~~1!lill 
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1lII.'C .. , .. .. ••
lin I"'utyttnnq"flll~'U1J1"II""n::U::JJ1'Uml1~ 

I .... ri ~.. '" 12'~ , ,
HI1 01 t \'11] ~lnf11l~~ 1J1\'1l1~~1Il1 :1:11'1' WJ n ~fll1' J'" 'lftl1 !Jlll1l1~ 'lfl~ HI101 t \'I1]III!Jm1 

ff~!J!J tlii ~ \'I!J If!~!J~ *\ilJ~!J~ i \'IV 11'lnt fll1i'J !JllJl tlll~~ IIIl11tl , l1t1i;~1t'!J~ 111111111 tl , 11IJ 

lWtU\'l~ I'liW IIIziW!J!JtltlI1H 9l,ii 1II1Z'~l1i~ I~W~W ~tlIZ~\ll1fhmHi~!J!Jtl!J11111\'1ZIl1U'li 

U~~I$i!Jwmtltl1fllJ2550 I1tlM 1.4 % \l11,h 453111WI111VQ.jffl1;!.., W1Vl'l~U !J-i1lJiflJ~lWWvI ,.. d, .. .:,~.. I .. ~ I '" 

1J1VtlfflJ1fllJ!J1111'U'lfl!J!Jtlll~~'\'IV 'l1'WIIII!JWlllfl1!1J1I1lJ1111~lIflli\!JW9l111f1lJ 2548 1111111 '11 

, ~ , ~ "d , ~ ,.11 ~ ~ .1 .I.l~,,~ ~ 
~ IIl1f1ll~W 1J1'\'1ll!J111111~ ~fIllJ 1tl~ WLtlW u i\1Jll:!l'llZffW'llltllllll'1111ZLtlll'!' IIu 1~ U'YII'I1191lJtllJ 

'WtJ'ZI'YIff 50-80 % jj\ll1film1ff~ll!JnTII1Z 1.5 li1Wli1W1J1'11l1t'1::'~1I'H1~~~ 20 li1~flW 

(~t~v1o;l'll~n1]~1 ii~1I'lilgW) ~Z ilii'1]f111lJl~llflfll~ 

W1l11W1J1'Y1U~~fh~wn'h20 % I~VWn~111f1lJ 2550 IVivunu'li1~lt'wil 2548 '4\ff~HI1 . 

mlmi'i\I~~~!J1nflm1ff~ll!Jtl''YIV l'i1M\lllfhnUff~llVtll~VWmtltl1f1lJ 2550 l~lJ~wd~v~ 5.9 

% (LnVUnmzvzltiv1nuilti!Jw) ~ltffl1W1VU 29 I~V~ ,rm1mf1!J'lJfllJm~~n 2548 ~iiliiJl11 
~ .. 

m1~V1VmlYW~ 5.8 % 

1~~ 20 n~111f1lJ 2550 1l~lf1l111\i~tJ'Zl'YIffhw'li~fln11tJ1::'lJEconomic Forum IU 

1l~lf1l111M~tJ1Z1'l1ff''I1V 11'1!Jlil"i'urI~fl11lJfii\I.;lW~ltlfl1fl;!U1I1ltJtl'l1W1Ill::,rtl1'111tl11~1~1~ 
~ .l'H 1 ~ .. ,~ d • I 13'"

lJ1tl m1tJ1z'l/lJf1H~ ltllLtlMW V1J1VIIT1i1Q.jll11nqiJlflll~wtI1'\'1I1~~':WtU1~fll1H iJltllW!J~,. ." ..~~... ' " .. ~ 1 .. 1 ., ~, ,.1"~.I
~lfllJ1fl1m1 6 ~V'\'II'li\ll'IJWfl11 lufl!JWllW1WlI1l1 flV~::Vi\W !J1J1Vll111!Ju,::m1i\~91tl uW 

" WHtl1lj'l11tlffmwwvI tl~91;!lJW9Il'li1v-j1mm1Z'YI11~Yl1W'l1611,r~tyVWlJYl"'l'YIV;! 
.... ..: Q ,.... '" 

1W\'I 23 ff~111fllJ 2550 'Il11IffnjJtl~.llW1 8 

. 13 m1tJ1Z'l/lJli1o;l'tll~V~ "W lvtI1vnm1w 6911lUl1mtJgvwlIll::m1tJ;ulf1HfffH 

Iff11l! ii~tl11 11WLYlV1 V~;Ufl11lJ NW H1W 'Iltl~ 691 nlll1mtJg !J~II11Z11'\.l"l'IJ Ifl ~ fl'\.llflV' '\.l1ZVZ tJ1W 

~ .1 1 .1 ~.l ~ 
nl1W' ~i\'Il~ ~w 1lu'YI 1~'I1 20 ff~111fllJ 2550 
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• •• 

• • 

, . 

'UltltllfJ1ill'tnnOI~'U1 iffl 

f'h~1l91Vm11~1l1~1ll~nnmJ0-3.5 % afl·ha91~qlllll\::a91fll1~NllNl11~fl~1::UU. 

ll'lnl!li9~'Jitl~'Ja' 1l1lll\lfllan ~lf1L~lll~lll~l~m!JLfiv~hhm'fl~l11~it~lnll'tJ1I111fl11 

mi~tJ1::1Vll'l'VlVtl1~mlt\1ll\'~ 

fl11~ II U1 VIII~ ~ ,Ji, ft'r/ ~Nam:: VI Ufll flfm 'IiiIII fl U1~lfiv1 ll~m:: VI Ufllfll",\l3 Ii991~ 
m1~1 m1r/~flfln flU1~h~1Il1~ 1I111fl11Lni~tJ1::lVIPt'Vlv;unhn11Hl~1~~lV1~lll~fll;'J1l 

"llVlH~LM~l::tl~lllll 
• 

1I111 fl 11 11M ~ tJ 1:: lVll'l' VI V~ M~ll a 1:: UU1l'l1 \l J n niH:: uu il"lt\lll\ l~ yn::ti'1Il11 

IIaOlt1~vlll~ll 1Il111::~ 11~ t11::lVll'lll111fll111M~ tJ,:: LVll'l'VlV~ flH.lllll~ 1I1Vfl~fl'tJ1::n flU ~~ /l111 

•
l;'Jlll~l~~ 1Vll'l1\l ! n 9~'Vl';1l mm1tyl;iu llll~fl~ll'lniJn9 ti''''191flOlUV tlfll'VI m1tUfl1l1fl 

m1r/~flfln 'JlI,j'ty;lftlltl::';91I;'Jll~ll 

tl1V''''tltl11011tUIIl1l19111lnNllNl111l111f11111M~tJmnf'l"'VlV~fl~fl1l1111111vU1V 4 ~l11fifl 

1. lllvU1vnm~1l~~lla~1111tlaVHl1Yl l";flMll'l1\lJn9l;iu 1"flU1~ff~all 

2. m1fJllati'fl1111l\OltJ~Vlllluuaml,jl11uujj011ifl011 

3. nmUflllf1,j'ty;fJll 

4. UlI1l1011fJllllfl11Uli+V~~111U~f11fl ~~nH)U011f11l1111111vU1vnm~1l~jjfm 
:~ ••~", • .1 .I 
1I1~l1Jl~U1Vl~1lI'nfll1Jll"HllIfln"l~~1::tl1JVl1T91 

flUH11~~ 011 ';111111 \.llvu lVfl1ni1flul~"fll~fl~1l1l::~flni1'~tJ,:: IVll'ltl1~" m fl~ i'u 

d' .. - 1 N· .'" .. N " .I... ,
fll1lJll~~llm ~ "lila V91911 n 1,,,11\.lll\.l VU1V'I!fl~fl1l.l ~.M~VUl~lIl11 a:: tlfil,:: lllfU, fl~l'I~fl~ 

Idfl~ 910tJ1::LVI"'VI V~V~IU flllf1, V~ i'u 01' a~fJll r/1\.l VI Hflflf1'\.l01111m~1n q~tlll~ll UiVlll~~ 

1::v::l.humm ~lL;'Jll~fl~tJ1::tll11~1\.lliuwU1Vnu611., ~lrivl~fl~~~fI1fli'J'111ll::lflO'llll~V~ 

11 ~Nnn~\.ll fl1 ~lf!l~ 1l'l1\lJn9'~ll~~llf11 ~lfiv~Ylfl~9::i'uilflIiUfmuNllN11191f1i19 9Vfl1V\.l vo 

tlman)Jlf11fll1n'Ulfl1fl-3 1;q)Jfl"1llJIV8,y'Ulfl1~ln.'ntl 
• ~ ~" .1 , .4 ~.1 ... 

fl11VOlan~1I1lml1f111<111fl~ 30 % 'IJfl~1I111fl1'II1HlJ1::LVll'l VlV I~Vl\.ll'l 3 ~lllfl~ 

2551 lflVfl11VOliif1~1111m11.r~f1ril1l1::Vf1Liimi~0111i\.ln11fl~ 30 % 91f1l111fJllll11~11::V::ti'U 
,... "" ... ~ ~ ..{ .... ~ d ... ~
 
~lH 1 lJ lla::vOlan0111J!I~flllfl111JII'IV~ 100 % 'IJGl~lflV1f111n'::~~111l'011tl\.lUtl'lll011
 

~ ~ ~".I .; .I 1 ,N - .;. , ~ ~" .1 

, 

ll~ fJ \.l I \.l ~ a om 'VI Vfl1~lJ 1::1Vlt'll't'l1J.~ll 'IV "V'l1J IIll'l't 1J 1~1~\.llH'Illl 'IJ ~lIn", 'l'tV" HlJ1::1VI fl 
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• • 

'IJ!l~fl !l~ 'lUUfl:: I!lfl 'IfU , VI milU fI tll ::.fl"11m,111flUtiIifl VI;'1'1Ii'ufl:: Pl fllfl MIifl Vii'Yl611M~ 11m VI ff 

'VItI (n.M.) ~lfl 20,000 81UlM;lltytlMi'J"1 L;']U 30,000 81U1M;lltytlM;'!"1 9itlU .... 
li~ UIU fN ~ lflMLrifl Nflfl1:: VI UMil1Ilth::fl1' ~ Infl1' ti1111U U 11ltJ11l11 lIln fl11 flU ri11!l~ 

30 % i~u9i11fllIlU 2549 L;']U,\'Ulil U'Utl (J) I~UtJ1V1U~~fh1utl2550~'::~U 7.4 % LdmYillu 

flU OtlU!lvnllWI1 fl11 nuri11 fNUfl:: 11.11~U llltJ1llfltlfllrl'VL ;']Ulf1~!l~ i1tlfl1UfJlIl~ U 'lU 1Mfll,r11U 

"I .I Q d' .I ~.I"" a 1~- 1 ~.I"QlJ 2549 'lI~L~UtJ1V1U'IJ~fl1'IJU IlJYlfl~ 16.6 % (2) lIfll1 '1MU Ufl111Lmflll'll~L~UtJ1Y1llJfl~ 1.5 

81U81UtJ1V1 1U'lJ1Il::~lUlfl11UM~111::lVIrr1V1Il (11.11. VI.) V~'lJtl'IJlliIl1~L~U~lnm::Yln~fl11flli~ 

1~1Iiin 500,000 81UtJ1V1L~VUmflU'lI~fllL~UtJ1V1ri!l111(3) MlfiflNfl'IJlfl'lJU~lflfl11llYlmU'lI~ 

fll1~UtJ1V11UU 2549 ii~lU1lJ 174,000 81UtJ1Y1Ufl::luu 2550 'lJlfl'lJuiin 121,000 l(lUtJ1Y1 fl11 

• 
'lJl fl'lJiJ 'lJV ~lU lfll1U M~ 11,:: LYll'f' VlIlMlIlI10~fl11tll1~U 'lJtl~flU' Vlllli~ 111:: IVIl'fl11flfl M'4 U a 
~~tl!ln~'jju~~UHL~Il~'jj~'11l (4) lIHI1fl11tlurimN 30 % vnil1,rPlfllflL~UtJ1mlu~li'lu 2 

Pllllflfl!l1iJ11,::1VIl'f (Onshore) Ufl::\liH111::lYIrr (Offshore) ~ ~Nll 1,rih~lJtJ1V1tlV~11fl1 1unlll 

d ~, _d d ~ '1" ,. d .I ~.I ' ~ '.'Q 1lflll1nlJ fll~ 'IflPl flln~ nu11 lJ VI tXfl HU tJ1V1 lJ lJ1 ::LVll'f~ tIL'IJ~'lJlJ llJlVlln Ufl fll flfll~ lJ1 ::1VIl'f 

'lJtU::M VIIIUlllJ l/ltllll'IJ tl ~, Vlllll~fl':h\li H11,:: lVll'fPlfl!lfl1l1 
J,I , II. 

,,~wulij!Jthl~U'lJU1,rl11l'~ ~ ~ fll filII1UIi111 tltl~9i!lfl!l ,~fl!lfllUllll~Ull::fll1~UtJ1V1Vi U
~ d.l J .. J ~. • ~ .I ~ ~ , ~ 

3 1lJ U'IJ~'lJlJ 10 tlfll~fllll!llT::tlllflVllfll1tlM1J"1 ~lU1lJ1Iln fl11111Mll'flfl 'lI~\11MlflI1l'IJ~fl 

fl1111LM~V 11£1911 ~il fil1~ U UlVi ~iiu\liu ~ ~~lJ 'Ufl::llUlfl11UM~11 1::1YIl'f'VI II'jjtl1 jj11fl iifl fl11l~ U 

d : J I .... ""'" I d .r 1 .1 ~ IlJ 1 lIo" ....

tl1111lMflllllll1flHU fl11~UtllVlflllUflU'IJ~'lJU Ufl::1lJ1fl11UM~lJnlVll'f I VIII IlIlTl1111fl~flfl111~U 

tllVi1,rlM1I1:: lTlitlUll'f111!ii~ M" 
fl111lflliimJ1fl1fl11nuril1fN 30 % lU~ 3 iiUlfl1l255Iiifl11111M1I1::lTUMfl11l~lUIS 

th::nnU1f1 1lJ 1fl11UM ~111::1VIl'f'..VIII (1l11Y1) '~111 ::fl1l'fHlIlm fl11~~flcil1lrlV 1lJ ~ 18 

..... lilY' 1" &0' do'rJ ,... 01~'-lllJl1fllJ 2549 Ifl'lflll M'If::fl!lUHflflflU~lnfl11lfl~fl1l1fl1l~lJtJ1V1Ull::YI1 Mfl1l~lJU1Y1 

'fl~lJU' tlllT!lflfl8!l~tlufill~UtllYi 1ufiiifllfl ~~lrl!lVi~11tll1i1~iill~1119iH '1 ~L11~lllJU 11ll~ '[11• 

" Ullin 1"flt tX"111l1ll'f !l~fl111:: 11U1Ulfl116tllllll UM~ 11,:: lVlff' VI II 11 W~ ff!lViUvl 

'llll;! 1U~ 11 fl1lfllliun 255111U18 

15 Ul~11~1l11{1JjUlfltl ~11fl11111V1U1I1UlllcYifl ii~m111ifl::Ul~ti~Ul "fl1111~ 1V~~11 

fll111111 MW~ffVVllJ'l'j'lYlIli'! 1U~ I iiUlfl1l255 1l1l1'18 
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, d d ,~w , ~ .,j~ ~ w .. .1.1 ' 
t)!I1~'t)1Jflt)1J fllMU "'IIfl111M1J1::n'1JlIn1'rl"t)~llfllnn1J191,mmU{l1't)~ 30 % u,::n"t1all~ 

m'llfllamJ191,n11t;udl't)~ 30 % '~rl~Hn,::v:afuI61fllllil11f69111flt)fllrl'llt~U\ll'rl'::tdH 
91 nlA1'II lI~n::tl,:: 1'rll'l'~tl;\Il.fllM lnu ~u nnl IlI~U69111IA1l1nU lin::11fHnA1ull~i911'rl 1l1nl' 

lUlJU1U 91 nlA~'II~ li111f'l!nn~lJu nfl111J L~6ltU1J ln~u 'htl,::l'rll'l' 'rl !lIan1~1Jl'11 ,n11f111JtjlJ 
, 11 ~ 1 1-~ w ,~.. ~ 1.1 .l ' 

m1 Mn'IJl1'Ut)~I~UlJU fl!llll'l'n::lil llunMlJU91H'II1911Jfl111J1JU ~1Jln'Uu ut)n~lnum, 
J .. .. "" .." I ".1- .I 

MlJU'1Inlfl'1lnn'11MUMn~lllnllfllnn1Jl,nm,nU"1't)~30 % fl1fll11JlIl111Ju'1J1IUm''lIt)'U11l 

IJln~U tl,::nl1l(flftHl m::m1~nlHll;~d ~ n'!Hfl'il1Jl!u 1ll11fllt1'l!nn~lJu17 1M 

w '.1 ./.1 '" ~ '.1 1~ '" ~ ~ ..m:: 'rl n ~ m, fI n~ ll::1Hllun ~ 11 'II 'rllUU1~U91 n91 H u':: l'r1 rr 111U UI~U1J1 'rl 3,000 n1'11111' Ilqj 

rrM;!"111~t) 100,000 ~lU1J1'rl wft)1J'II::nt)m,~i~mh~tl,::ml'lt)t)n'tl1fllll~um"::fl1JlJuhl 

tl1::1'rll'lI~1J1~I~Ut)t)n,;u,,j''1I1t)t)1J,,;w6'1ftl'::'111'11U1~I~U 2,000 il1U1J1t1 '1lJii~t)t)n 

,;u,,j'm'::Il::Il11 30 ill~t)n''l!1Jrr~u1f11~m,'Uu1fl111q)1uil~'IJtl'::1J11U2551 ~lU1U 5,000 

~lU1J1" 

u1vtlmw lJlnlf1n IU t)Q'1l1 ih::'lUn"1Jm'91nlfll1an";'I'l611"~ih::I'rlrr''rlV 

, Mtr~at)~1J'I'I1"1l;! 'iu~ 4 iiUlf1lJ 2551 MYl 8 

17 ~ ~ ~ -"" w ~ ~ "" w w.,j .. ~ 
Ulllll'l'l"lltl''I'I~l!ln1J1~l'I' l1U~'CIt)'I'I1J'I'II"Il'!1'11" IlJUlf1lJ 2551 11'111 8 

298 IB 416 

16 



~ tJ n: 'l/lJ1111111111ll1fmII'" ~ tJ1:a."fl'."lJ'~I1Ylltlllll::1,rllll 1f11111'" ~tJ 1::1." fl''lJi M11 

fi ll~ll 'lJ1.,,1l1l::'(l1l1l::fm1Mlll~1-tlVO"V~I~ll'IJll~Hih:a'l1f!1 lll;;~10lJ10~ll" 1lJfm i ~ i'umh~ 
...;, A ..... ~ .. 
"'N1'UlJ11'UV~~101111mlJVI1J'U11V~lJ10 

•.. .. 
OflO,nIYl4 

.l"I ... d.J .. .. 1 .1 1 " 1. lJ1ml11111n 1"f111~ll'lJ1"'1l"~ 6 u1::f111lJ11lJa::lVlJfl fllJfl1lJV:: 1'lJ1~ 

2. ~~V~U1lJ'U llJ'lJ11Jl,~h;"lJ11Jl~'Ul,lltllfllJfl1tJ 
~il .. ... d .1 .. 1" .. .

3. 1111 qjM110qtlf111~'U'lJ1"'1l"~1::lJ::u1'UoaH lJV:: 1'lJH Vll'lJ1lJlJV '1 
~ .... c:e ... I t.,.J! ...;

4.. IInil qj Mm 'U 'lJ 1"'1l"~11l~1 OlJ10011 0 11 tl~ mf11lJ'IIVlrrll Vllll::."tJ1::'l/lJ."l 

11111111 j'j'l!VAVVHh 

~ 

18 ... ~ ~ .. rI .... lLI 

'U1lJfllJl1'1't lJ1ll::Hfl11f1 V1~11lJfltu::lflHIJfl1rrtl1~W1MmtulJMl1"'lJ111lJ1111 

.1 .. ~ ".. 1 .. ~ .1.1 .1 ~ 1 11 ..
lJ~::'l/lJ1111011M1"Vl~V~ "ll lJ'lJ1lJI111l~ll Vtl~l1111OllJlltJllllll::l11~lJ~'lJ f1Hfl1 HLflHI !O~ . ., 

.... ~ ~ ~ .1" .. .. l' 1 .1
f11 ~ L~ll LVi m tl ~ m f111lJ N'U N1ll"V~ V tl ~ 11111 OIlJ alJll 11l1:: l~ 'U 'lJll1f1l1Vll lJ1lJ II ~:: lJ:: u 1'U OilH" 

~ .I 1 .. 1 1 ~.1 ..
~fl'\j'U fllJ ll'U1fl1111M~u1::l"'fl ''IV 1'U't120 fl~mfllJ 2550 
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.1_' OW_1J_~_~_i1J_11'_tl_;i_t_t)I_1J_;_m ....
 

, 
1\,\"ll'1'HI;tl-3 . , 

lT11 f! Vl~i fllU1 ~ l'lllUfIIHloMll 'lVlf~ lT1 mPJ11nl111::11'I1':'!ii1\'1'11f!., f;) ~ f;) VtI 11 ill~'llli 
, ~.J P .. .I..,.. .. ~ ~ '.1 U .f. 

V~n11'1t11J1::(mll'l3t1~l~1)1'll111V'l111 tln,l~lll~ lTUl'll'V'IIll ,Vl1~1J 1:: lTU f1111 l'\ln111J D1U,'ll. ., 
mnlldi ~fll1 <B11 ::l1illi,i M 'l~fll Hlln1::'l1U ff111 fUUm'l1ff1 'I1t1m1D:: 'llj'l~fllHll 01:: 'l1ll 

l~tI~ 1~lilJli lL~l11n~fl 'l fVl1~lLfI'll Hlln1::'l1UU1 ~\'l1ff'l 'l1t1fHl1iin 'hM'll fll11U~tllJlLUM1~V 

lL ~Uty111oMll 'lVl f)J U1 ~ml'l'l 'I'W 'l~~ 11\1'llnmrHlL~ ,11 n1t1UUfl11 
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«'1~«'1'It1! 

I. m1~11~1t1oMU'Vlf~'U6~1'l11f!Vl~ifll 

J.l nU1J11J1 M\~l 1D~~oMVl 'lVlf~l'l11i'!'; 

1.2 II'lUJ l!iiDlT11f! 61~ifllf;)f1 f;) VtI 

2. utyHlii'llI~VoMll'lVlf~ 

3. Hlln1~'l1U~1l1f1~'lllnn 

3.1 If'll~,l11n~n011'lfi 

3.2 ~m~11li'n'l1fVl6ml~Um'l1ff'l'l1t1 

3.3 Hl101~'l1llfllni~vvn i 'l'lt1 

4. nmHu~,'Uv~l1'nll~~IJ''I11J 

5. fll1~l'lJU 1~1l1f1~IJU1::1'l1ff'l 'l'lt1 

6. m1~liu11 U'loMll''l'if~lLll~fl11lL~''U 
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1. oiu 1'l'l{lJ'lJV~ 1'''11 i'J llllJ1ft1 l~tl1flq"fl111~1ltJm'rlfllJ111tilIl1~ ITflfiml1,rv~r 
"',~~ ~1I'l'lV 11'Ylllm~011tu I'Ifl 

~0!1 l' ,'" ~ '"2""2. tlfll1fl1l1fl'11 ,VIlH"VIIlV~ tlU~lfl11lJ'I1tl()~atlq'f1 

.1 1 .1.1 .1 ,~'" ,~~ - '" ~ , ~ ~ 3. u1::mt'l' 'rl!llul'llltlllul'l~VIlH L11lJll P11UNl'lfl1::'rlU~lflfltll'llV'lfU 'l'l1lJ !'I'mJ" 

!iiI u~ .tQ,~ U'

fl111lIu'U1I1CJftJ 1~'l1a""!8lll,m'" , ~'.:l '" .I , ".1 2 .14f111lJ9I Il '/11:: 11 Il fl'llll fl() 11l011tu 1.1 "1'1191 IT III'lIV 'Yl Vgv lf1llu1 ::If)'rlP1VlllJ1'/11J 11l 'Yl11 Ilfl 

nll11 9I1'I1f1fflll~voiu1'l'l{lJ(Subprlme Mortage Debt 11ill Suprime Loan) ~~fil1ijtllJ1ii~~Il~ 

1,r1~11l1::'I'lIl~!'I'~Il'/1fl 
.. ~ 1 I,_'1.I ..4 JI 

f111lJ 91 Il '/l1::11 Il fl 91 ~fl1'l11 flll l1lflflfl1 ::ll!'l'flftllll11 ~ ft1 1()V1.1fl11 M 'I'l UVII fl ~ 1fl" I'll fl '1'1,1 

l'f'HiJVllJ10111I'l:: '1.111 I'll Il'lll'l1f1i11nflnlJ ., ntll~tl\lntlllJ111t'1'lnll1flfl11100,000 filtlm;mil 
JI •• • . 

1'1'11 i'J" 11W'lI~ Uii ~.gtl "hlijj:wv1111u{ 1'1'1'/11Un'IJll ~!'I'11 i'J n~1 ::~ufl11'cl () V1.111 U11l1'1 ~ 'I'l U'IJ ll~ 

" ~ " .1. 1 il ' ~flll~'I'lIll~'/lTtU'/l (Hedge Fund) my 2 flV~'I'lU'Ylu1::!'I'U 1\!111fl11'IJlf1'1'ltlIl1l1~11tlfl~lfl'/11'11f1 

ffUl~6oiu 1'l'l{ll fl1 ::ii~i1v~tJ, ::fl1f1i1'/lfl6~ 'I'lU'1.1 I1ftl'; llll1 

ill\! !11~ ~ fl a 111111IH'IJ!llIlV rj,~fl~l~ 'IJ11~1l1'l:: nfll~") ~ Ufl1 ::i~jjflm UUatll~voiu''l'l{II 

... ~ J!' ~ "2 ~" '" .1'Yl 116 Illl U 'II 61Ufl1' 'lllfl HJ~l1l1::all 1'1 ::1'11 1l11l Il '111J1 '/1 n 11 flU VIlH"VItlll~ u':: lJ 1111 fl11 
" , 

uu9i~1l,;tJ1::1i1tl~ U lfll1 flft1~!'I'11i'J" tl11lltltl IUV{tl1 U Ifl IlV lJi'U11jjfl11lJlff!l'tll 1l'IJ6~ fftll;'iV 
" , , 

oiu' 'l'l{lltJ,1 flij , ,r11~tl' tll$;VU'l'lqllfllflll 2550 l~tl,rtlllllTu 'lIjjflmull fftll;'illlnll1nu 

oiu 1'l'l{lllJ1'IJV;Ufl11~lJmll~fll1::lilJft::ft11l'tJllli1'lJt!llllfl11 12 nil 
'" .. .. .. _I~ ..... d.... "Ill ..... ....... Vi ". 

I'/lVIl!'l'~111flll 2550 11tu'll~lln~HHlt'I'l'I''lIV UIVU'l'l 'l'l11lJlft V'lJl1l'1'llJll'YI'l'l11'YlIUV' L'/l 
•• . II 

6llflll()l'I~flmuil'/lflV~'I'lU3 mi ~li'l'IJnl1'i1ml1 lilvn1fl1 tJI'I~'I'l'IJ tJa6!ltjlil'IJ6~' ,rllri~fl11 ii 
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~fla'lJ',ilfIfltl~'I'j'lJl!lfl~t111;'UlJ~f111i0 mi~ ldlJ~'lflhICll1Jl' afll'lJ '11\11;111"1 fl tl~'I'j'lJ' ~llll:: 
If11J'.iflM'Ill'rlatl'lJlI,,hlJll~'I'j'lJ1l1l::';'lJii~Cltl1'Y1f1li tl~m;Ufl'lJ~f1111fltJfl;; • n::111::lij'lJ I,Illfb .. :: 
fltl~'I'j'lJtlflf11 ~ 

.. ~ .r .1.. 11 ~ ~ '~_I ~ ~w ,
'lmlV~l11f1'lJtJl1Jm'lJ "IUIJ'1l111" 1~'lJ'.l'ltU L'YI'1J L1JUtI'113.5% 111l::1I1fllJ~ I1JCll1J11a 

.. d'~"'I ~ .1 " .1..~ •• ~_f" ~ ~.. d .. ~ ~ 
~1VflIflU "11 2551 91'1I11'lJ "lI'lJllll"lI11'l1I1JfllJ Il1lflfll1lJ 1"1I1tl Itlll 'YI LtJll'Utl~Cl'l11J"','::'UIJUI, ,.. ..1 M ~ -'!l ... £ .. ~, ::w:: ,.. 
'lJ'lJ iJ tlg'l1 20"10 'lfl'l1l1" U'lJ f1111'l1tl"1'lJtld:~1I1'1J'I11'WV'UlJ~Cl'l11J'" m1::UU 'lJII tlg'liJ,::1J llll 

~ "........... J I ~ .. I""''' ...... 20
II t11'lJfltllllll~n'mJ'" 'lI~Nllf1lJ'::lflPlllllLlllq ~ll'f111J'lJ 111:: '1f1fll11ll'UlJ~ Cl1l1Jtll1J, fll 

Ifl1111°(JQ'11'ffJI1I;mafla8u
ZI 

.. .. .. ,~ ~ 

'lflfl1~111~'1''UtH UBS Wealth MlUllIgement Research 111'lJfl'l1l1J'I1HlflHIJl'tlr1fl' 

w .. , ~.., .1! M ~ -'!l'" .. , ~ "_I ' 
rill ~J tlllJ'fll'YIU'11 fl'l11J 1I '111 '1f1MllJl1fl1"f1~~l 'lJ Ull:: lIqjll1 1'lJ91111f1f111I'l1tl'l1 tl~lJlnlJ'IlI lltlV 

~,!\'fiu~ flll d'~jjf1'11lJI~tlalJ~1 (iuhlf1J) ,hli~l~'lJii,;1J1Il;fl'lh t!\''.iflM'I'j 'lJ ~'111lfl hlmlh 

1'lJfl1 '1::II't'''' J 0'1l'1I1J '" 

'lflfl11ttl' WIJ lJ~ UBS/Gallup 1.i~4'11f1'11lJI~1JI1'lJ 'UlJ ~ '.ifll'l~'l'jll' 'Ul''f1l1J '" IlJ~~ film:: 

II't''''JO'''lJI~tl'lJa~1I1f1lJ 2550 l'lfllJ'1UllIatlftlvl'l:: 73 Ivb,!ll ~1t%"''lJ,tlUlId~t1111'1::I~llfll' 
, ... '" .. .,j w ~.. ..., .. w,.. ~ ,~ 

11f111~91lJl\.ltl~l1Jlllfltl'lJ'I13 llflM'I'j\.l 2 1\.1 3 li'lJ 67% l'l1lJ'1111't1"'Jfl'1l'1I1J'" 'I1Mtlg 1\.101'1:: 

£'~ ~ ..... .1 .. '.. :: ' .. 
a Il a lJ v 1IlIJ UBS/Gal1up U tl fl" '11J '11~ 1'lJ '1\.1 \.I fl M 'I'J'lJ '11 I'l1tl llU U \.I 1J 1Jl fl 'I1ll'f1fl ~ II f1lfltl'lJ ... 
mflQlf11J 2548 'I1Nl'lJ1Jl 

'.ifll'l,~'l'Jllt1~ii~ 41 % finl111 fll''Ulf1'1'jllnfliu''YIf1J,::fl1::'I1UfltJll't''''J"' 

l'nl'.ifl';n'tllJlfltlf 1\l~ 9 il~1I1f11J 2550 

2. 1i'.i~nlJil1Jl4'lfliiihri'1\l~ 14 fl\lV11J\l 2550 1Il11 3 

21 1I'.i~ntlVi1J'YI''I11J1J 1'lJ~ 30 il~lilf11J 2550 ';nlI't1"'J"' 1Il11 8 
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'IIlJ W1IJ'm Il1flfl~\'j~I!JflIl11~"'U1f1\'j~'\Ifl\llllllfl Hedge Fund Research Inc. llfltH"n 

... ..,;	 .q ~ "~1 ..,; d .... .... J ...
1lI1~'Y1	 22 I1'HllfllJ 2550 1"f1llil~f1'Y11 llfl'U1f1\'jUlQll6 3.73% 1l1fllllfllflfl~1I1fl'Ufl~iJ~'Y1 

• • , 1 ~ ....5 ~.,. ~ ..~.I
 
11'11J1111'YI1fl1 1 8% flVl1'lIJl1'lllllH1I1fl'Ufl~lflfl~f1~H1f1lJ 2550 18f11l11~fl'IJ1f1\'j~\l~1l~ 9.36%
 

....	 ,,~ "...:. .. , " , .'1'" J
l1Hl Nllf1flNll'U 1fl \'j ~ 'Ufl~llJlllll1 ~ 1l111J1l1fll'l11lll'lllJ W11J II flll11J\lflfl~'Ij~ 'I~ flfll1fl flflllJ V I1'flll 

1~'llllll::ii~A'11tlf1ti'w 'Ii' 1l1flNll'Ufl~fl11tJi'lJfi1'Ufl~,hl~~ LV'll ~11'1'll'YIHflll1flfl111~~ hfl V'll 

... .. "'.1 ~ .. ~ "2" 1 ,.., , .1
I'llV~1J11l1fl Carry Trade 1l~1I1J11ll1::I'YItll'YIV6~ llJ I'11lJNllfl1::'YIlJ flVflH lIf1fl IJf111ll1::1J1'Y1 

IW11::1'lliiiJ'llH111f1~ J Iill11flll11J '~~lV 1~ lllfl~H''l't1IJlIfl'll 

ifty,,,alll;tloi1J'vti'2Jcr'lf11"1 
~... ""'" 'I ...."'11 .. " .. 'I I ~ld I

1J11l1flfl1111',1~flIJ1'll IH'YIVIJ I~91ll1f1flrr~ H11IJml'LV'Ufl~rrH1J "1 I\I'lJ1~ 4 ll'YIN1'llIJ1 

, ~ " " .....1 ~.I" .1 ~ d '-" ~ .,. ,,~,(2545-2548) IHNl'IlH11fl1lJ1~Qflll\l'U\lllJ~~M 200 llJfl11'11~fl fI 1H1lJll11J11l1lJ1'll IHlJlIl'I:: 

"'.. .... 0 ...:. ~ "1":' " '. I..... ...; III ~ 
lJ1\1lJflI1'V~1J1l1\11'lllWIJ'U~111l111 f1V1WIJ'U~lflfllJ 6 1'l11fl1IIJflfl111lI1'fllJIl1tlVflfl'YI'U1V 11'1 8.4 

lI'l\1 mJ16'\1iJ 2548 (116~1~'Ufl~ N161'IJ1fl11 1l~1f111fl1f111rr ~lfl11:: ~i') 

U'lJH111~~1 flHrr!1~'Ufl~rrll1U'llf111L~\l1'llrrHi'J"1 lj]fl'lifl~ 1M'\1flHiicil~ M(lI~\I' tllifl'll 

m!1~ 11f111l ::tJi'lJ ~'ll , tJ rr11J 1111\11H afl'YI i''W61J1~ \11'1 Ii1H a fltlmi'll '~1'lui Ii4V'll fl (IIvilJ 

,	 '" ~ • ... '".1' JI~ _~, .r~.I.,!II .." ..\I 'IJ Ill:: 'YIl1'llllJ 'll II:: 'll1J 1\111'~ I'IJfl'YIll II flV IJ 11111fl \1 fl H'll llJlIlJ II ~ lU'll 911111'111'l'if)'U 1VflVIIn\I fl 

... .. ...;... I '" ""'II ... , ~	 ... fill _I
M \'j \I V fl'YI Vfl H 1 V '1111 Vfl11 fl11 'Ii 1'111'1611 'Il1'll'IJ\I (Securitization) 'II~'lIIJ 1V 11 ~fl1111ll M 

..... ..... .. .?I ... ........ al.1 .... "!It .:. 22 
11'\I'l11WVlU'llHllfl'l11W6H1VllUl'l~,ll'UIHHllfl'l11'1'1VlU\lfl11l'111\1'llLV~ 

, .1 - .. , '" ~ - "'1 ",.1 ..\I tJ 11J II fl fl H 1 V 'lJ l'I 111'1'1 '11 Vl'I ~'lI111J '111 'W 6 flVn IJ vg 'll '111 ~ 'II 1 'II \I II11l'111 H1 V 

... ....... .Q 1.t 1t.JI'" .. A • I"I ..... Q. .. p

Nl'Ifl tllll '11'111 ~ fl111~ ~ 1H I'll 'll II:: lI'l1lJf1111J'llVlJlIll ::'IIV~ 16'U1Vf1llfl ~ 1I1J 1111:: IJl'I'lll 'IJfll'l VV 

!II " "':.1 " ,..~ " 1 }11 2 ~ '" ::IJ 1111111'll IU\I H llflm'l'lVfl1 II1::fl'll 1111 0 lH NllilVlJlI'11 \I t;!~ fl Vo;r'llfl\/l V~ VOIJ1lJ f1111J Il'lV~ l!~'lJ \I 

~11 VI'li'lJli'll 

LrlVfll'llflfl ff~'lI1;1J 'I1i''W6l'1H i'J"1 llifltl11::'IIlJl'lllM1'lliJ 25491'l fl~l'I~~~ VlV~'lJV~ II 1'I1fl 

.. iii .. dflll .. tI ~ " ... '" d .. ...:..1'IIlJ L'I'l1IJOm ~flllflflfllJ1I1'1::11fl1 1lJII11'11l1'l~I'l"tV 'lIIJV~l11'llm'l"t'IJlllll\W~'IJ'lJ 

I1'IJ IJ ~ d'11'lJ Ii fl 'll tl1:: Iii ~ 1lf111i1 'll H~ 200 ItJ V {Ioll'lJ,r 1I,j iJ II ~ U'lJ 1H tlV II Ii 150 
. I J' •
 

_1"""1 ... i4~A ""'tI ~'tI tI""" 0 ....... '" 0 AI "'"
 lllVW1f\l1l 11'1\1'11~flH~'JI~\I"'l'Ifl 1::fl'lJ 50 1 Vll'll'llIlIl::'lJ11~~'I11H'll1J1'IJ11::fl'll l'l'ln::l~'ll 
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V1IJ 1.lmfll 1.l 'II.1IllUJl'llIn1IlJ611ftnm'l'flJfl1lJ1::nUlnIJ1111J I4ftfll'lJ6~l1ftnVl1'1'fIJUUn"6~ 

111i'lJf111lJliilJ~lIft::"" 61J,h~ 1ft~ 23 

Uty11111iilalJ'lm~utioilJ''l'fflJ ~~I~uIIUI'I6~6~l'Inrr11;\66n I'Inrr11111lhd"::Qnftll 

6ulilJ m1;\flnft'11'l'Ila6lJl4ft,h nfl1I'1mlft::Qnftfl6UlilJ~1IiiU~6thl1Uflft'a1UUm11~U~~ 
, ... ... ~ ;.1 ,I , d. 11 .... ... ' :.:, oil .. 
UnlU'I'I\l111618I'1tVlUI'IVI'lI61'11ll'l11 1.lnl'l nf16~~11J1116QnlJ~f1lJ~11J1'I11ft'11UU'IH 1.l IlJ6lJ 

, , 14 ~ 11' . .ld":' ,"'... , ... d 
1lI'lfl\l~11J lJlJrl.U'II6 '.lM'I'IU Ufl11l'l11111111UnlJ~~lf1'1'1U 1l1l::llJ6nft111n~lfl'l'lUl1un n 

116~m1 ii6l~Ul'lfi , nUi76 ;~I~Uthfl6lJ1n;"lJ ;~ilnm'l'l~llJ1{ U,Ul'lft1f11{u,T11ftm,1mhl~u 
~ ,.... .. !!.l _ . .I
 

l'll'llJ11nlJ 1nlJfl111ft::~f1fl11lJlnIJ111IJVlLnfl~U
 

.l ':II .... '" ..~!:>.l.. ~ _ ,,,. .. 
1'I1l1f1'1'16~61"1J~6~l'l111J a6llJ UVI1'1'f IJn U'I'Ifl, Hfl11lJlJUfI~V1 Hl"UIJ n. 11I1nl'l111J" 

.l ,0, - .... .l , :II::; ~ ,- '" ' .1lJ1nVllffllJ 2548 flU6IlJmUlJ'I'I6~61"IJVI~n\l 124.5 n1Ul1U11J flflllJU\jftf1111IJu1::lJ1lU 19.8 . 

~lUl11ilJt)ll'l11i'!"I11;61.l1::lJ1111669.24 ~lU~lUlJ1'1'1 (33.80 1J1V1f16f161l111fft'11i'!"I) ~lU::;\ 

flll1I'1oilJ''l'fflJjj\jft,h1.l1::lJ1111 1.6 - 2.0 &'1\l~lUI11;1Jt)lft'11i'!11;6Ifhti'lJ 54.1- 67.6 &'lU&'lU 

- '" .1 ~" ~ !:> .. .l • :II' !! ~ lJ1'1'1 f1f11lJ U 20 IlJ61l'IJU"~6 ~1'I1111'111 U1'1111 'I'I11~1l1"lJnlJfl11lJln 1J111IJfl1lJu 61J1l aft ~~ 6 ~ 

1.l1::1I1Ulyjfl1::1.j·:hjjf111lJlilIJ1111J~~l1f1 50,000 - 100,000 &'lUll1;IJt)ll'll1i'!., 11;61.l1::lJllU 

1.69 - 3.38 ~lU~lUlJ1V1 

"tJ'ni~8"flql''' 
....1 .. .... I """ 

1\l'l'l 18 nUIJ1IJU 2550 '11116~mJl!I'lU1UlJ1nlll1a6Ulnt66n'lnll\l1f111 

UII f 111MU~ IIfl~ M6~ nq \l6umi61Ii6 ~ l'lll11fJ .1nUt)l111au,46t\'61J'lllln1'1'f' \l fl ftlfli/U14tl 

6cr~111;IJ '1'1 i''I'f Ii' (oilJ 1'1'lflJ) , UU1::m"6~nq\l ~~jjNnn1 ::'I'IlJfl6J1u::nm~u ~ 1l~1I \llfllmll:: 

m'I~\lHIl',r1l\llfll1&'lJ 

.. ..,~.. .. - 11 ~ .I .. ~.I ~ . 'oil
'I111~'lnllU1fll1nIlH6~nq\l fltlfl~f11~UI'U11::lJlJl'l'flJ~U6n 4,400 n1'Uu6'Ufi 1111:: 11 . 

'iliiu1m:;lJU1::ti'UI~UfhnJ~V1U1U;\jj,UlIU1fll1U6f1l1MU~6'1 Vi l',rlIU1fl111tlJui'lJ,j'1f1 
.I :... .:, ... . 
'IJ'U11IJVI~6flnfl6mlJlJ'::1111~llu1fll1l.!1lJ,j'1ftflft~ 
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3.i1qjl11~'llI~flaitJ 1Tl!IJITl1 i'S'1 Infl.l01T11l1fj6: h . .........., . ..
~ ~ 

4. m~'n1'l1'lflfl'l1 'rIl'll''I1'll (Securitization) l1lJlfltNtl: 11 

5. aitJ'''{lJ6~ oq'll iinlll1fjlnfl.l0fl:h 

fUlfl1::flUVlQ1Vl'fJ'U1an" 
..ol '" ~ ~ _ _ ~ ,~_" _ _~6 

I\H)~.10uqjl11'l1'tJ ITl~1J10fl.10l"~'lIJO.ITl1~J'1 tlfltlflfl IT~Nl'll'l1tiWlf11Hi1W'I1flI'll 

Ill'll flum \'If'I' l'i flO l1aO'rli'"6thu,: n'llI~1J.100tl ~'rJ 'lll~~ I;" ~ 'Ii lllft70 M'rJ WIIM~lV~'ll i 1 

1l'I0 .'ll~h llf1l'lllf11~ 01'l1~~.6~U1:I\1fl';1~'lI';'ll ITl1i'JflllJ;m ~ hUUl'l:~~'ll9l'6~6f1iifln'm" 
'l1li'" ... ~ ... .d .... "'''''26 

f11'16~ 1111ln1I'll1f111"lW'I1fl~ fl~"'lllfl~ lflfll'lfiNlIn1:\1U\11Ml.l0'll'tJ ITl~ IJ 

11 'll1f11~ 01'11 ~ l 'lll11'I llJU1::1\1tllIi\'6f16 fll~fll~'lllll'll1'll1Jl11tll1'11~1~~ : UU11'll1fll ~ ~ O~"'ll 

..ol :i ..l .1 <II - - - " .:. 1 1I"Ol1 ~f1 M 'I1'll 1'll 'lI' ~ 0 nUl'll u 1I1flnlllIJIU'll 1nq"I"~'11 J O.m~I~ 'llUl'l:" 1'1 HI 11 'll \1 1 1'I0 fllJ 

11 Wltm 0 1'I N ITl1 i'J" 6f16 f11~'ll1~1~~: tJtJ1IW lf11~~fl~f1'll tJIh~';fll~6~ umf~u"9I' 'lllflo'llii~ 
•

mmlfio'll~~l11f1lJ 2550 l~W 1I1'll1'll 62,000 ~1'll1l1'i flqjITl1i'S'1 Tl~fllJntJl'lfl6f111fl6m;j!ll11'l: 

" Post Reporters "Stock Market Stump US Housing Market Wares" Bangkok Post News 

August 3, 2007. p. I. 

'll1fl~ ~~flU~: .,tlLl11J1: n1 ~1J011 ~~flma'll1f11~61fl1~IT ~Ifl 11:,.;' "l'lLtl~'lIJii. 

l1U~ff6~IJTl'1\1fli'J1'll~ 16 ~~l11f1lJ 2550 l1~1 8 
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OAQflL'S\.Il'li',,::vviin 60,000 ~l\.lflllfli'l11ff'l'li'J'127lrl61\.1~ 20 iI~'I'Ilf11J 2550 lI\.11tmnfll~ 

~ lnloAQIlI~tll'S\.I213,620 ~l\.1l'1'11Utyffl1i'!'1 1i\.lltmni'll~1lf1\.111l11,500 ~l\.11'l'l;Utyff'l'li'!'1.. ' 
lI\.11fmnflH~~\.I (iillll~) 8,440 ~l\.1l'l'l;tll\ltl'l'li'!'1 fiAli1\.11'S\.In1Jfi~a\.l1Jlnn11 300,000 ~1\.1 

l'I'I1Utyffl1i'!'1 'I'I~Il1Jlnn11 10.0 ~l\.l~l\.l1J1~28 

,yu"'')TanPlnn1n3~ 
"... .'1':; 1 "i""'''''' I 

~ flll'lll W6I'lfU fI i'llf1 'I \.I 'l'l1 Milfl:: I'Ifll fill \.I 'l'ltl \.I ntH \'j\.lI'lH'lflfll 'l'l'llltlll\.lIlUH 

fllln111~ ft'lfil~\.I~11flml1J,f~111::L'l'lfl''l'lU;;AflV 
15 iI~'I'Ilf1lJ 2550 fi'lfilijlf1V';11A~liIfI'\.I111V8lA6\.11AtH1Jl 369 1fllJl~ 16,475.61 

1A fi'lfili~I~~ijl1i'11HJV 2lAll\.liJfI~ 21,376.72 1f1 i'lflM 631.60 11'1 
- "" II Q.... ~.I. ... 

16 ff~'I'IltllJ 2550 ~fllflll\.l\.llf1!l'l'llflMufl'l'l1::flV16,148.49 1f1 l1f1M 327.12 1f1 

III d I I .. I "" 

(·1.99%) ~fllfl!l~lff~'lI11~!I!l~n~i'l1~fl~lJl703.38 1f1'1'1H) 3.29% Q1::flV 20,672.39 1f1 ~fllfl 

..l i" d d 1 d d ... 1.1' ...1w w , ,,, ..l 
1'11tJ~ !J'lIll~~\.I!l\.l fl\.ll'l1tl 11~f1 umfl::!l!lfflfl1lfllJu1Vl'llafla~lltlW~\.IllHll1\.1'1'1\.11 'lI11l::'l'l 

ft'lfilffl~1'l'li'l'l,riJfI 3,273.25 '1'1 flfli'l~ 113.34 1f1" 

. fI fll fI ~ \.11 a n til fi ~; 1 ~ fl~ ll1 i111 1.11 1'1 jjl \.Ill i'I:: fI fll tl ~ l~ '1 illl \.I 11,'1lJ ~:: 11 i'v"1 

I ~ ~.. .... .. "... '''' .. ~ 
tl!l\.l 'II HlJ1III1.1 'l'lfl'l'lH ltlUln\.l '\Jill:: 'l'ln11l'1'l 'lI llJll 1.1 'lI11~\l ml~ \'j \.I 'Ifll~ lnlfl i \.IllH\'j n1\l lU\.I 

'.1 .. .. 1 w, ~ 1 ' 1w
!l~tlu1::nllVI1\l ~'lI6~tll1lJfI\lfl1::'I'I\.In I \.Il'Iflltl'l'li'lnmVW'l'll i'l1l r1~Nafl1::'l'lV~i'llfl\'j\l i'ln 

!llJl~'I'IflmflU~, d..l i 'i'l'lIlUH, i dd '" 1JIl\l\.lIl\.l'llIl~'111Jwi'Vl1lJU~tl~1Jll(j~1lW .." u!lfl1::U:: f1fllfl'l\.l .~1J 1flfltll11J i· I" 

rilli'tyflN'1 iIIi'vNi'lfl1::'l'lv1I1\l'l'l,'11 i~Ufi ~~\.I !ill~n~ 6fJtll~1liiu ,\.I V\.Ilf1ill';lJ if~f11111 

lli'l::111::l'l'lfli'l'llJ li1\.1~\.IJO 

27 \.IWi'l'l1lJllVl\I''I1ailJ m1lJn1111i'l::~itln11I'1a"I'I'Iftn'l'li''W6'I'I1r~ftfJVilJ'I1'i'l'llJi'! 
w..l ... " l\.1'l'l21 n~111f1lJ 2550 '1'1\.119 

" rilun~11~1~111::l'l'lfl 1\.1~ 14 iI~'I'Ilf1lJ 2550 

,. f1i'11tl'l'lfill~i''I1611»~111::l~.f!i'l'lu1\.1~ 17 ifnllf11J 2550 

3D \.I1U1 -; lVlJV 1M~'flnmt1i1.l1J;li~1f1l1tliitllltl...rI1J\.Ifi'Il11\.lf1'~ltiUl;il'l 

'I'Iu~tlllVilJ'W1'l'lui'! 1\.1~ 16 iI~'I'Ilf11J 2550 '1'1,'118 . 
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dl11 i'1J1.h::l'rlff~'II!/ \J Vfllllnilqj1110itJ~"flJtrl1 i'J'1Il-K1 i1qj111fl11IJfllllJlfl;'()l~!/1ntJ 

1Hi'J 11 n IJ~tyiI 2550 II:: fh\J 1h::'lI'lIJMl1;V~)j,!\J\3'tJL~ \J fi m.h::l~\J 11 it~l;' hfl{\J , 'rI !/~fl~ 1 

fl~" 

aUu'owi'tINan1::f1tJt,h::lflft'f1t1 
W ~l W W .I WM W~" W •• ,..... . 

\J flM'I'j \J '111 fl fl !/~fl~fl~11'11fl!/1ntJ1I ty111'l1tJ I "~IJ 'IIV~trl1 ~ J '1 111 11 ~\J 91'::11 \J flllfl:: 

L'II 'II1!/l{\J ~ 1\J 1\JIJ lfl ~~l~\J tf~lJjj1l1fl trl111'l~fi''lI'iil{\J' 'rIv1Ii'mi1M mil ~lJlfl1u';1~ if 
.=l , "11 A il W .: A ~ , A , .1

(l1~111fllJ 2550) IJ l'llfl"1l1n \l\l!/"\JJ1\J'rIHlffn'Jnll'llV~ 1'II!/1l9l1fl"1l1flnM'I'j\J~1~1I~::mff 

1"V,u'l'l1::"1m!J,,~Vl\J,;' (Hedge Fund) ~1l~'I'J\J'1I..t11l'lm1IJil~IH'I'j\J1'IJl()l;;Vllfl::''rIV th::trlJ 

Uty111tr1l1"flriV~I"~ l::jj ~n~l'rlaV\JflV~'I'J\JUVfl'11 ~~ 1J1Il1nuty111i/\J 'rIi'" 61J1~ th\J~ 
• 

n V~'IJ \J m ri1ii '11fl ~ 'I'j \J1\J 'iti161l11::oitJ , ,,{IJ1\Jnl1i'J '1 

.. "'" "- '" 11 ~ '_1. II .... .=l ".I..W ,llJVl ""lin \J" 1l111l'IJ 'IV ~ 111l~\J n" 1I1I\J ';ll'l~'IJ \J nf)U~'11 lVn \Jm"!/'rI1J l'Im"flllV~ tl ~ 

Goo' : 1 , ......;".,., .t d 2 I .dI. .. .,...;"'"" I

"~\J'IJ 'I1\J \J 'II !/1l11::lfll'lI'V'rIl!J" IlVl\J "l11l'11\Jfl~'I'J\Jfll 'II 1'111VllJ \J tr\J'rI~"V'rIlJtr m" flll()~t;!~ 'II lV 

vvn'~~1!/ ii~ ~ll~\JIiV~'111VVvm"11::liv~n11l~\J tr" 

flV~ 'I'j'IJ ~ 11J'lJV~ , 'rIV~)j' ~i'tJ Hanl::'rItJ1"V'll ~ 1l1n;]II~!//\JJ 1\J'lJv~1I~:: I'll ffl1;V'llV~ 

,j1l{\J,!\J '1 IlPi1h::n1~ ,,, I~V~'~i'tJ Hanl::'rI1J"V11'11 'IIV~\l flfhi/\J 'rI i'"611'll ~ Pi V11\i1Vn1 ~ 
d ,d _t'A .... ,:: "'11.'.1 .1 ... '.r" "'11.1.1

1l~'I'j'IJ 1"V'rIfJtlIfl1'11llllIlH'IIV~'I1\J"'1l11fll\J\JIJ "11lflV'lJlllll'l~ llJUfJtlIfl1 'l\Jfl'1 IJ "lllllV'IJ 
• 32

IlPi ~ 1fl1 ~ I'll"IIfll'l ~ fl'l1IflVl1IJ1!/fl111J11~\Jti ']111thii jj~ I'll \1n fl ~ IIi\'1 . 

31 Anucha Charoenpo, "Anned forces need clear role in polities" Bangkok Post, August, 

2007, p.3 

32 " .... .. .....; ~ 
llaMn1ltl1f1'lJlfllJtJ1'W'rIIl"fl1HH'IJ\J (1Jflll,) 1\J'II 17 n~111fllJ 2550 
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rfll,,,iJler::IYleu(14'''tltll1» 
!1 ~ ~ .. ~ • .I. ~ w ~ ,.: ,... ~.I" <OJ .!J 
uqjHl'l1'U l'I'lUnUnnU IUtl'H'J ll~ 1)JINUtlt'::fl6l\HI~IUMu 2551 1'I'l"::ntyqjl 

• J! ' .I.. N ~ ~ ... ' .. ~I'. '" " .I
I~U '.I"llllllllfllJ)Jln'l'llltl'lJf11a::I'lMtl,uflllnlUlJ'Iln 2-3 11 'If~fttyq"mh L-;JlfI)JllJU "1~" 

,: ., ,(.,.,,1:,1 ,: N"· 
f16n1Ulltl'H 'Jtl'::)J1W 1% n11 UflU'1UUtl,U'UU 4-5% "~Ufttytyll'11I"UUU\ll6~tl,U 

,/tl ~~I I'" ...... ~ .,: ..... ff 
f16nlUll'UU.U tH u 2551 Ullt1l::",::"Ufl6fl1'::I~UNllUfl61f111U".:: ~ ~ ~IJ fll)J f1~U U'lfU Ivn)J 

1i~~tl11)Jlall~lltln::n,::"millm111~'Ilut UPllIlf1,yUftll'tlllft~Il~~Unu",~m,'U 6~tI''11i'J"I 'h 

'::~)Jl~" m,71111Ha6'i\'lJln~611IWll~tfl 

~,.... .r ' ..' • "" .•UtyH l'l1'U 'I'l')J tl't1"01.1 PI II lf1 '11.1 Ivn lt11tl11)Jtlfll 'II1J'l 'U6nlW11111.1",")Jn"" 1 

aUl~611 0 n)J 11rI 1.1 '"1tI'" 'Ul11t 1\'n1J'I!n II ~ 'IlUUtltIi~ IItl~'" 1tl'1' 'II rl'06n d11.1 'II tll11' t IiiUiu1,10 

••t' ~ w ' , .... • ~. ~ '" .1 ~ w , , • .11 
"'::1I111111nuunM'IlU'lltll11nlllJlltltIlJllLnflm, NflUfI"l' ::'111.1 1IUIlJU'111.11nllll~ lJtI'llJl,a I'D 

, .I ~~. ".1 .I • .1. 'N.Jl~.I.. t.I'
f111IHIll'llUlnllIUllflfllJlu'::lJ1Wmnl11tlnfl'UU IU6Ultlfl fllltltnlf1ty"!fflflll n6~'IlU , ::In" 

l~~ti1"~~ht lfliiflUtyH1t 1.1 fltllfl,yu,t11nn l"mn6~'IlulHrilrl'1I::~I~U)J1M'IlU Uti:: IrllJliifl 
.I ~ • N .r.. ~.I ~ .: 9N ~ w ...I•.t' d

f111lJ IIIII~ IIa1UUm,I~ 1.11'Ill'll1.111t I'/lnHtlnu,t n 1.11'I'llJ n\llIl~'U l11n1.1" ''I'lll'rl 111 NtlflllUII'rIUq~ n 

...r ..... ,.. '.r ~ .. ".1
'16 '11.1 1I~1'I1111111t)JNr1n1t'rlUflllPllllf1 '11.1 I"llonflll u 

, 
fl1,.cr~f18n 

.... ... ., ... 1t1..t "' I ... ~ ... .,; .....1 III 
"'W"1"nIJnlltl''II'J '1 lJUU1 UlJYI1I::lnfl1l6~tI'\IUfln IU1,n1l6n ml')J"''I'lll ('lI'U 

, "flJ) Ii~ Nnn,t"Uft6f1tllfitY~ 06ntl'::I""1,, II ld6~1I1nllt"1 t 1\'n11u;lnf1fl111t U'U6~ IIHi'J"1 

tlfla~ lltlt61n;lt1\'m,\l1IoG'li/ulll111n"Htl'tlYl"aflll~i\'111 tfl'lli'u1I2550 mHh66n'U6~ 
, , .1 ~.>t w ~ , N" W ".1
'rill utl'''''J''' llJl'11)Jl11'Ulll11fl1'r1 6% \lam 20,621 nlUI'Il'llqjtl'''''!"1 ,.,'6u,tlJ1W 70,114 

/I1UUl" (34Ul'r1ftllfl6atllftl'Hi'!"1) 

6!h~ hMil~lHlJl110l'tY~66nnlJtl255 1 'i\'i'UNtln'::"UII1JU6Uld6~1I1fl' 'rill 
•
1ii~1~1'11lJl110l'tY~66n'1)J1I::'UlllllPi1'~ii~ 15% \Iafh 149,000 /I1UIH;lltytl''IIi'!", H;ll 

" Ul11ihoill fJ1UlaU"\lUla ltl'Ul;n"lhJmluflWtnnlJOl,tiln1J1ll;n"i''I'lVlltl:: ' 

fltllf1Hflfl"i'"V '111!~a6,;mflJ"W 1U~ 5 nUlll11u 2550 H\f118 

308 m416 



• • • 

• • 

. " 
U'::lllW 5.061\'11J1\'1'111nll ,;~iiflmhflflfl'lIu'I1i'J" OnMr/'lJfJ~a~ 15% 'IJll~m1r/~IlIlI11,ll 
...... "!II ..;.~4t1 ..... 34 
IllllPllllMIl''I11!., 'II::llllPl, flUfI'~llllfl 'nUll 2551 11l.IWll'IJlJlllflIJIlU 'I1'lllll.PlMllu 

. _ .., ..Ii"'~ .. .... . "'.., ..I - 
nqlJll'lJ 1'11"11 ",UNlll11:: 'nUfllllll'11" Ifl'Il~'1~'11II IlJlJi'llJ UIJ ,"11 HlIl11::m,~VllW'IIV 

OUNlJm,i'ujjllilty'l11PllllMIl''I1i'J'' 'JIUI..' jj 2 UIJTrm flll 

11." :. 1 , . 4 -. ...flll1lnll'll'l111::Il::G'," Mvm, '11191 111M 'I1ll m::m ,~" lW'IIVllUNIJ II M" ~W"I111M 

Ill'" ...... t," "'!1'" " ...3.-! I .I ..... ...1l''I1'J '1 Ull::ftlllJ IJm'VVH"VIIJ ll~ .\Ja~ll" ulJ9IlllM '11 llll aft n '\JfI'~IlVfl \I ~'IJ\J IllVll'1Vunu 

~ ...I. ..'" ~ ~ . i. 1 ~ ,." .1 ..."lll"'I111fl V~\'I 45.4 "V 54.6 "lJan::I\J\JNllfl"\Jm'Il'~VVfl 1l"1l1"'I1llf1 l1ll1fl'IJ\J ITlIl'llMI'llV 

1111111l'~lffU'U'\J"1l1"U'I1i'!'l 'Ilu'; "lllMU'I1tl1"qhu (fig) ~~jjd'Mr/'\J 13.5% 'IJ!lHm. . 

fi ~ llllm ,llUll:: ii1111111l''IJ V1U9i', i«fi 'liOilty'l11Iflnl!n.tllV' \J IJ llfl.lflii.:: r/ ~ Ill'ilJ111' 

r/ ~IlVfl '\J"lllM~~1J IW' 1:: "'wMv"nll~l{\Jli'\J\'I1~lflnIJiM'nv- ~\J ("llIU 1) ;~jj~l'lH 
,.r ..... ..:. 1 -1 ~ _, 

'IJV1UI11' IHllllfllJlfl'IJ IJ 1::Il::Un fl ,::m ,~W1W'IIVLWll\lll mm,,, ~VVflUll::91 ~ J 1\J111' Nll" \J 

ll''I1 i') '1 'IJ1ll::iiiltlillt'hll'!\Jm,ul\',fl1fti,.::n'f\JNll' \J UlllVU 2550 1MfIl~\J fl mi'~! llJm,Nii" 

_ .. ..I. ~ ,.., • , ... " ... .1 " '.1 "'
1l'\J1'111'1ll'lflIII '111fl fl ~lllll 'l11'Ull:: Ifl' 1l~'1~'I1ll 'lI~ lllUU UI11' I'll11111 ~ 'YJ\J.:: Ill'll1j'fl''IJIJ''1 

flllHUll::'IJlJltHjVlJ (I'Jll' ItllJ til "lla~fltjlll'fllluil11,~iiliflvtllw I';IJ ll'Ul fllJfll'l11' '\'IV 
•

IJVfl.lflii~Nii,,' lIUiltui'mh I';\J ~U1:: flvum, «11JNii91IiW'ti'Vl'l11' 1tlfllllW1:: 

fll '111' Ull:: Ifl~ II ~~ lJ nl1~ 'lU1,1V fl11 r/ ~tltl fl , nl\'fl ,1 II n"TtyA'1\J1J1'1IiW'li'l~ \J 61J ~UU, fl 

• . - ~ " .., ... 1"" -1 "1 i'"1fHMlllfl!l'lllllll'l'n.l1"'!llJf11'NI19191'nlJl'llllJll~.lflU\J' Ilfll'l' '1IJ1WM~1J1 llll 

.1..1 .1 i.I'" - 11 41 ~ ",'" - 411IllV1JU1I1l~ 11 'H.lt1lMlJ':!1J1 IlflllfllltllJlJ IJI'V~'ll''II1'' 'I Illtll" lll,., J11Jm, Nll"Vl'l11' 

Ull::lfl~V~~lJ u9i 'IJ tlI:: 0, ll'UUlJUll::fll' iof;;1"'IJtl~fllJllJ i 'I1li iiiIU~U\l11UM'ult,v m, i ~ 

tnllJnlti'tyi IJI~fi ~ IJ1'''111'lllll\1m,1liw'ti' ~Om,v!lIlUUU1J1'1liw'ti'~';\1t'f,j'u an'llfI,M 11lV 

ll',unlJ i ofll'1fl11Jhum' Nii"Ull:: ili';1111vi/~U'MI\'tlll 'l11flOl11nhlllU'I1;!ltili'" ii~ Ull:: 

.1.... ...... i il''':' .. ... .. i" . i 'I "" 'IJ Ill::IJNll"lltll 'l'IV1'l11' \'IV "l'll\'l1ll191'!l\JM~fllln 'lI~ '::\'11 '11 UVM IHV!lfl IJflqllfll '111' Ull:: 

.. .. ~ .t 1 -..' ..I.. - - - ~ - ...1 .1mv~"ll lWll'IJlJ I'll !l"lllfl" ftlltrlJl'11flqll U'fl'n,,111J IJm, fll"l1 Nfl9Ifltll'l1 fll'l11' Iwvq'IJtllWI'II'll 

flll1 U Ull::Ifl~ V~ ~ll~ ii i 'lJliIJ ~1 Uill lWJ1"111~ 1 'vILUV{UfI:: II~ 1l1'l1~ \J r/.IJ Nll'll i IJ lim1\I~ 

" \J1UtrllilJ,r lun~"h ,v~tliufil11lJri~ltrilJm,ri~vvflm::'n"~"ltii'llVflUUWVlJ 

'HUNIJi'ujjvvlv~ll'~U"fl';1ill'll''I1i'!'l 'lIUI'lIl i\J~ 14 ii~'I11f1lJ 2550 
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, -..' 1~ -l'P .. 0 .. _I0 0flQlJNtlflflGlOlfltf::91'lfl 'Ill..\.l tYllJ1Hl1J1 flft "'l'Jfltfa1\.l'n 'l'JflI1t11 ~lVfltln11nJlJn'n1\.llltl; 

- .. , ...... '" '~P""'" .. - 1 11 -1"NtlflfllllOlfl'l'l1llJVlJ 'IJ~llJ\.lflll1J"I'l'llrJ1'n1J1nfll'lflllllll~'I'l1;911NtI"fl11J ''.l1J1 flft . 

.. .. 
fl~n,,'IJ" 6 

1. oiU''I'l11Jtfl1;J'1 d~NtIf11::'nU9Il'Ilfl'rJ\.lll'1f111t11V'lU1;1'n"''''Il~''lJl~niln~ti'\.lij. 

1,rd~NtIf11::VlU1J1a~ 1flV11191 
• 

2. U1::1VI'" 'nV f1H'II1~1'n'lJ1V~\.ln~ IJtlti1~ ~ 1\.l ';'l~1flq9loiu ''I'l11JiitYll11fjn;h 
• 

3. . fl191111J1V11f11'1191d~mlf1' VlV'; M;UNtIf11::'nm1flilty111oiu''I'l11JtYl1;J'1 n\.liJ . 

2550 111'1; 2551 ft~ 'h.ll;j\.l1Ufll1Jlillf11J1V l'Yllf1fjlfl"'lfln::h 

• 
4. m:: Vl1'l~'I'lllii '116'1~'ll~IlN\.l f111;U 0'fl fl niiiIOJl1lf1 tll91tYl1;J" 'IIU 1'111 1\.l1::v::n\.l 

o , ~ 

1I1'1::1::V;Vl1flVH 1U1~ 

iflYilIlN'Il18~1'IJm1cJ~88n'Y1rJ''IllT'tI1!1'' 

\.llVl!1ffflt I;V~lft~n ~ti1\.l'lVf111tl111l'Ylhl!fl~llJd~ltY;1Jf11nM\.l9il~umVl"III 

'Ilf11 u1vn1fl· U1::1Vlffl'Yl1;!nl1J1n1 ''''~lI1N'Ild~9i'l'll1n~;Uf111d~flnfl'lJn~ 1'nv1 \.ll'Y11;J'1 ~ 
•

l'I"n~ l"VlIti~lIN'IlI;jlJ 3 1::V:: fin 1::v;nlJ nt'lN lIn::V1'l 

tffl i'! [)IlJ;f111;jlJflnlfll1nfl'lJ!l~ hlVihi'91 n1lJ1J1flfl11 15% 'lJn~f111n ~n nflJ~fl1J" 

n'llllllhtitytifl tl11111 flAI;jlJ 65% 'IIn~f111d~nnfltl11111'VlVM~,r'll'VlVfl111f1nf11tf~tffli'!'1 

th::l'Yuilljj111oiu''I'l f lJuijiU1tlIlUUlIft::11f1111~1~flI'I1A. 

" lJ11J~'nllffflt l!flt11 ~ti1lJ'lVf111tYtl1UlJnlf1l111t1::V111I!~Rfl;j1J'I'l1V1V;J"1lJ~ 16 - ~ 
l'Y~111ftlJ 2550 l1lJ1 9. 

36 ,:JJ .... .. ~-!I!"I .... ..I III' " 

'IllVl!'f1Ml 11n~ltnn 11lJ~"I'ln'l'l1J'I'lI'nV1! 'l'll'n 10 fl'llV1V'Il 2550 l1'1ll 9 
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IiflflN~~,j11;{1~1nt'l'Mi'J"I1J11"1J 
~ .l _ 1I.I~ "111 w 11 • w .. 

l\l \.I'IIflt'l''1Hl111 I" 1I1I"nlltl1"llft~fl\.lt'l'M 11"1 ,. MOlH'Il\.l 0 1M n fltylJ 111m, ~ 

Ai AI ... ......." "".1 III , _,! .. 1 I
 

lmfl~1J1~f1\J Nllflfllll't1VH lmO~1J'~I'l\J91nll91~1J1\.11fl'fl~lj~MlI 

11 ' ~ .I.. , ;.H '.~ - 11 !, •
01' t'l'l1~ll\.l"'11fl\.lI "V",11~11J \.IO~flml1J1Mlll11 l'll\.l 111~t'I'1''nt'l'lJfI1'1llJlJ 1 

\J;~'VI ~,j11;{11111~lifl~1M"hunll'MtY'\.Ift'lli'J"I 'lfl~Olllll~nlJ/i1 1"lIti\JtJ~fi'nnflJ '1 

~",'IJ lnlJ1(11,,11'Ifl'll1J1~ ftlltilJflftlfl 

llN'I-I'~fJ::flQH 

l~tJlJ 11l~lfl;mhll~1~ '1 "JfflJ/i111~1l~U'~lfl'VI1';1J ~1~~tJ;'Oln~",lJlaIJ1(11~O,j1 

, v~ 1;{1Qfll'llfl 1 IJ, ~ lI~ll,n riVIJ ~ ,~uri Iw1 Iffllfl16n 'Il1J 1i\J~ 'VI1 ~ 111 n ~fl1111~1l1J ,;; fl 

- ~ .=l .. 1" JI.. ~.I!11 w .. w' - ,11"flVlllJ'lf'l1IJl\Jnnn M1 flO1' 'II Nl'I" O\Jll'VI'IJt;lJll11'IJ1'V11U'lJ9l11'llOlJ Mlnft1111,a~\J tlm~1l1 n~ ,. 

d~u '~'Il1t'i1l~'lJli' ftfHm"li'n~ai'alJl(l' 'VIlII,h\.l~f)pjH'1 1';\.1 fll11 mhlJ,.,1 

t'itynn~N~ 'VIlllilllflfi' 

fH \J;~'VI GY1'IJ lty01111l" 1~ 'VI H011ftn~ 1~",'IJ 1nlJ1i11'VIII1Ifl11111~ti\J fll'Ilfl L'li1J 

~",1J1ii till0 1 t'I''Il1fi11f111111~ftlJti\J'~\J11flfl 1'lJ91111flft11i'S"l 

~",'lJlnIJIi1\Ji011 ~~lfllJ'flll~~~O~'''1I 1';'IJ ftUl flIJ011111hllllflIlNnnfilJ'1n 

mjlIfllJ1'VIIJ~ !J1;tvod1IJffl1 i'J "l ri0IJ 

fffH ~Nj;f111ll~rl~60m111''IIU'111l'l~011t'1'f1~lfl;tJ~ll1m~ ~111n'IJ/i1 1'VIII 

llN\.l1~fJ::fJn 

fin 11 1111l~ Ii111 'lJfl' fl U'IJ'II O~ a'IJ 1(11 'VIII1If1l1lJ 1~ fflllflllfhi7 ~ii ~, flll ~ ~llll ~ o1i'0 

,/iLmV\J~ O~fflJ1(11 'VI!I 1'li1J1~!l1ti\J~~~1J1l1l~10111 ii'lI~ 11U'IJ01" 'IJ t'l'11111 Cl rl ~ 0 0 nff'IJ 1(10 on 

~f1111fl~1~ U1~1"I'lM 

inU~1l1nll"'lJlfl111tli~0~ff11i'1l"l11f"lJlI~'J'lJti\JGNnfl "1!1
 

Ui'tilU~!I'll liI'l'll flfi10n'll'll''VI !I1IfIfI 'll,rnil m un n A'lfiflff'll 1II II ~ 'J 'll 111n n':;'1fI 'll ~
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, 
n"t1'tJtll"tl.:lUna.:l'J'U'Y1tl1t1i1U'UlnqflliJ'Ultln,CJ 

~lmlflfl~m'W'''O~fllJ1mJtJ;1i'l1ii'flm,aUJU (tJa~) 1~ltfuflHntJ~tJ;"mla1IJfhu 

fiOU,::l'l1f'11'I11l,rUijJlUIf'I' \lJ ii~~ fim lJ1::tYlJntJfm II~'I1U':w:: tlTl Utln ~ 1nifijil~ i tI~ finm:: 

~~.." .. :: ~ ~ ~ :: ~ 4-'11.r of
Inl1'11~::lJm'lfiOnfl~lll1' (lIU.1fllJ 2550) fl~UUUnfl~'I1Ufl" I'll tlnlflU (f1f11fl'lU'IItJl'll'1) 

InOOl'I:: fI'lJI{U~UJ1Ufi 11f11\ln~'\H'll1~~1"'O~"1t1tltln , U"!tllt!llfltl~'I1U~U1uU'::l'l1f'1" 

ilillmitJ''VIflJfl"i'J''IIi'Ju9T.ri'~'~f1a1'll{u,t. 1anui'tJfi.~~a~tlIh~lUllH d1"i'tJ 

f1a1'l~U''I1IJ,rtJi~1l''1U~26 fl1nQ1fllJ 2550 Ii'JU,rUlJ1 ~~Ii'JU1U~ti'lliil{utlUtlgtJU'f1~~rt'l 
~ ".. ~ ::.1' , ... ~ 1 ~ 1~ ~ 4_"~ "of ~ ~ IU'OtJ 10 iI 'I1,::f1tJ 884 ~'lUU lJ11fl{)'l "1'J110~'IftJ '1UlJ "n'lflUI11f1'llU 'lUU'tJfl'Jfl'lfl~ 

1Ullli.ii~ 144.50 ~'l ";tlaflfl~ 16.34% nfl\lflfhfla1'l1'JlJ (1J1fl~f111flU) ~~n11 1 li1Uli1UtJ1'11 

~ .. • ~ .1 01 ~ ~ , ... ~ ~ 
~lmU'I1 26 mnQ1f1lJ 2550 \lflflllJ1'lflflllfllJ'I16.81111U111UtJ1'11 a1ll''ltlg'l1 5.80 111U111UtJ1'11 

, .. 
"1ll::Yi"H'lll9i"lt111'l1in~i\'u 37,919 li1U tJ 1'1'1 

tl6H h~fim'1J1nll'lnl1f1~'I)U'1.1 '11'1 191 I{u 1'11t11U~ 20 a~"lf11J 2550 tl'lliil{u1'111J 

.1 'J! ~ ~ ".I iJ ... "il J! :: 4 '.1 ::,.
'I'I1J1U'IlUtlIJH,tlUllH IU'I1U'I1'111 'lflfl1'llUtl~~lfllJ ~utltJ'fl'l1~ IUlla::f1HlJ'::l'l11'1 m'l~ 

., .d I ... .._to' ~ II' .. • t .... .1 , J'JRI <IllA

'JlI"lJ\lill'l1N1Um,a~lJ'::'ll1IJfllla::';1Il'1lJUI9'1'::lJm'lfltln"~ln'l"U1l11J Uil2550 U 

.r of ~ 1 ~ "o".I~ A'.l 1~'''' iJ.f 01 A'
Utln~lnUflfl1f1'lu":I' an 'l'llU 'lUlJ1tJPl'''U "f1tlIUIH~UIJ1 'lll1nl1'1'1'::l'ItJ 792.02 

.: .1 "..l ~ .. , 4~ .l ~4 

~'lI'VIIJ'IlU 33.60 ~'lIJ\laf11m1'lltl'llllJ 23.123.56111UtJ1'11 'Iltll::'l1flH'llll'W~fWlltlll''I1l1 622 1111.1 
" .,... " 

tJl'1'1 (20 a~"lf11J 2550) n~iilUtl~~lnllU1f11,nflHfl"i'J" (lvl'l) 1~Ui'tJfl'llifl11fltlmiitlllfl:: 

lifl~f1l~Ul~mtJtJtifl 60.000 li1Ul";tlqjfl"i'J"I 

NfI~lnnl'MUWr11J9ii'm!1~i'JlI"lJ\lill(19 a~"lfllJ 2550) ~::ijNai'lI'U11~::liifl 
, " ::, ..~ "., 1_" ... ~ ~ .1

fI1.m'llllfltlnfl~ UlflVUlIU.1f1lJ 2550 tltlHllUUtlU 111 l1fl'1lJl'lltlIJU1l1nuna~'I)u~~"u 

, ..1..... " 1II mil vn::m,1'1 ~'11 1.1 flVflH ~ 1nfl H lJ':: lllf'l'" 0 FDI 'II' ~ lJ 011 'll::f1tl01'M 'I) UI'VI'1:: lJtl~ 01' 

ljjO~, 'I1t1 '~Ii'JU U,::'llliU'f1 tI Uon ~lnif~::ri~ Nll'~nntJnil f1 'II O~U '::'lll'llUI~ IJ~U fllfl" 1J1V 

" .1 ~ .1 • ~ . "~,, .1 ~ 
m''VItJlJwa::, tJlJ' :: '111 1.1 tl1" 111.1InU Ql f1f11f1"afl'l1''VI1J1l''~lJnl'l1f'1l 'I1t1'1l0~ 

etJ;"l': U11J1.", ll''"U~ ofiflu,n1Ufla1f1"nfl'l1i'Tl611'linh::l'l'lf'l''I1V U1U1;\l11l1JlUllnfl 

e11fl1111U1fllm'linh::lflf'lhw 1U~ 16 a~"1f111 2550 

" UHtl'l1; 1J1 ItJilI~,;a"lJ n1111nl'lla::~ii'f1nl'f1f11f1"afl'l1i''VI6 ",r~atl,"IJ'VI1'11vi'J 

1U~ 21 a~"1f111 2550 "tf1 9 
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.. 
-Jl'\J';'l~nmallmi'~ (i\J'llfllJ 2550) nlii,,"ulTz,;ft"ll~l~\J 30,000 - 40,000 itl\J'Ulfi 

l'll'lll'llJll\',,,,!nll''VIfJ''''lJ11T 4 (9l.fl. -lI.fl. 2550) U11lZ"fJ1fJ9l'l'· 

nl1".'UlflCllfl'J,nh::ln,,'nu 
.. ~ , , •• ,_rill" ...,j J! ~ ~ ~ ~.. 1

U'VIl1fJ1l1l1n'llU 'I'l1lJ 1I1 11..,tJ11111'1l~LnfJ'l"ll~nU"ft1ft111'1n'VI1'1'lfJ lflfJ lJU1l'l1l fJU1fJ 

MiIl1l11111'1lft'ljU''VIfJllfli1u tnnl'l fill 

~ ..:~ .. ,~ , .. "'~.I'~ oO"
m1'1'lill1l 11'l'tlJ~11l 'l1lUl'lZ'lOll'll'll"ll~f1lJl1lfl 'II''I'l'l'lft1fJ 1ll"~ln 'Il~ n1lrl11\J1I1111 ft" ll'l1U 

"ll~U;~'VI~Wl iillli1Ul1'l'll"ll~lI11'1lft~\J l'l'l11Z9l1l1f1nU11T\JhM'lj1l11;ll'li ;f1lllgO'uHj 

n1l111~1~MlflH'Ij\J11;ll'li. 

l4ll lJ 1fJ ~ 1I1 ft 1"11 lin 'VIi''116'1flfJ' IflrJ1llfl111'lhmfi fJ'lO'1l OU9l ft1ft~1l , 1l fJ jjtllflUlIZ,t'l 

llln40 l~tltli'U ITt11'1'lll1l11ft ~\J''VI fJ' Ifjjft'nfJnl'l'lUlIZ111lJ1H1U'Il~,j1lnU"ft lft~\J '1 , 1lfJjjmfl 

.. 1 ~.. ~ .. ~ ,,1..1 oO'" ~ oO
m1l'lllllJ fJ~"lIlft 11lfJlJl11flfJ~lJn11'11i1l\J1 u\ll'l11aIl111ll'llJn1l11111 Cross Ownership 

~~U 1,.u~nm1'J\J "II1ftlfi lJ'ln1l ~'lfJ ri ~flll' Ifll1 ft 1ft~ \J 61l '1 ~ 'Ii'~l~11 'llJmjlJ nll1m1'J \J1I1 ft HI 

d.,j 1 .,j
IllnflQn ftftlftfJ'l 

m1 l4tllJ1fJ ~ 9lft1fl~1l' 1lfJjjn1fl',fl1'J\J" 11lft~U1111OWfJ1l111U61lo'U" II 1ft~1l'UU, ZIfll\' 

, 1t1"'.roO ... "~.I':..r .. ~~ 
1I11~ '1 " fH IT11 t11'l't q 1 'II'~"OI Z1lLnllUl1J1l 1I1 ft 1ftlflfJ'ln1l Ull 'l fI~1ll'l'l(J1U nUfl 'l1 lJ11l IIH"ll ~ 

Globalization ~,'h' Ifl~u 'Ij\J1l1\J'l\JlJ1111\'1l1 jjnm"gllu~lfJ'UlJ111101l'~fl!h~ nfll~'l"llllfl 24 

,t'lllJ~ 

~(Jfinm~(JlJ 1fJ~"lI1ft~1l' U61l.fJUfl(J 1l'11J11a411"1fJ1fU~1lJ"1I1flO'U'~UnM'ljU . 

I .. ~ .. .I .. ~ ~ ,.I :: ,~ '.1 ..... .r 
Il'llJ1Hl'lfll"1fJl1U lU"1I1"1l1l'IWU "OIZflU1",fI I 11lJfl9l~llg 11l9l1.~unlflrr lIJ1lU11"1"lIHI 'lU 

"1l~U1::l'l1I\',rU'l uit'l ~ 11 Z1l'1 lJUa 111~UlJ1411"1fJ'U" 111ft~1l'fI fJ' ~""'lfJ "01ZlfifJ 'lO'1l"11lfl 

.. .. d .. • ~.. .. ~ J! .. _ri. .. J! I ~ .r ~ ~:: ..'1 \J'U(J11'1ffJU n" (J ~llfJ~ n \JfHtJ111f1,,1 lJ'lI19l'11'1l111Ul,,1lJ1'1l11"1fJ I1l"II1ft 'IU"'lill ~ "~U UH 

;rll~1I 'Il~ou Vll'If9l111"jjU1zaflil11'l'tlJ1n~ II" lftfJjj~\J 'ljU~111"Ullzjj,.:: UUl'l11 t1~ lJllU~ UUlIZ 

,. U1fJllii" lll'i'''u' 'll~ lll"1;m,1T1 fJn\JlI\'111! n 1I1l't11fl"1T111",1 lJ UM~U1 Zl'l1l\'hw 

~~ .. ~ ~~.l ~ ..
(-ll'.. Il.'VI.) 11U~nll'l'llJ'I'llflfJ'J 'l\JfI 21 n~111fllJ 2550 11U19 

40 U1fJUmW lJ1111flllU'Z1l1UnnlJm19lll1ft11lin'VIi''I'l6uM~U'ZI'l1I\'''VIfJ11u~tlllMlJlf. 
, ~~.,j ~ .. 

'VIfJ1J 'lU'VI 22 '1~111fllJ 2550 11U1 9 
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191 

• ..1. 1 ~.. ~ ~~ .0\ .. :: .. Ii ~ ,1..1..
01''lI11::' ,,,,tllJ':: n '111 tllTlllft:: I9I'1J"11IJI'llllflll , 1IJtl~IJn" 'T11J~llft01''lIll'IJ1VtllJ 

IJl~'Jl~'~;1Jnl'Vll1J;1J 

... ... 
f1~Jn't'nlYl 7 

... ~ ~ ... ~ ,.. ~ ~ ~.J ~.. ~ ~ 
I. IIJll91ftlflft'»'!"l »""1 nl~n~1~ft'~Ift"lJnnn11tltJl~lJ'::ltlt'lft'11'!1l11J'01

~ •• " ~!1 .r.~" 
~"'I1IlN~IH"1~'1l~11JlJqjl1l~tlV'~ 111J1~ 

2. , ~';1~~jjiltVl1loi1J 'Tl1IJft'»;! "1 \1nft~'l~' tltJft',IJ l1flltliiv~inq" h\'l~~ ltlnlft' 

'~lllh~ "l1H 
3. Il~ 1~ ltJ1J1Vi9ll~''',ftl''~~ 'tltJ"M~ft'lnftll'tld,~"
 

.4. om4tlIJltJ~"ftl,,~~1~1l11~V~jjoG'll~lldH"
 

i9ll~'1tl, ~rrrH~~!1~'1 ;,tl~"ftl"hl'iltlnntlinlTlllft::TlrtlIJ1lH;1JO'::1Ift" 11ft loG'1 

tllln'IJ(HI~~'l~ltlrttl~~lV~jj"~1~1J1111'1lftllft::jjnl"l1ftloG', tltlmh 'IIQ1::d'"n'''~~'tlV'~ . 
, ~ 1 ~,l !1 ~ ~ jj '1 :: ".~ JI

IH'YlIll~l'::1J1Jlln:: tlHft'lHTl~!l\l lJll'1J~ It'lV IJ''''!'~llg ~'lI~1l:U111~' Il91V~M"M 

tillij~ 01' ~tl'tl l~tl, If" ft '''~~ , tlVft'lIJ1'flll~ ~1iun1J91n'91 ~~ 1~lJjjtl1"llft::' (J~;1J0'::Ilft' 

I~~VJ~ 1nn~1V ii~~"'tl~l'i ~ ",::"hntl~ 6~fitlO1' Ioj ~Iltl, ft'01Tl »;tllltl, ,tlflft1"~~,tltJ'Ifl~~ 
III n'll'~ I~tl 1Ifln""11IJ ft'11Jl'a'~nnII~~ 1i~ ~~ ~~~ il~ ,,j~flft1fl~~'~n11~V~ IItl" tll~ ~ 

•
ltln'll~»1J"1I~1IJm~~Il~ 1u 11tJ"~lIJ iiul"i'il';v IIft::'vltln,,\1~ I1V"~11Jllft::ii~l"ill';v'l« 

d ~ i'l'tl~ ll~d', tl'nftll~11l';tl1::ltll'l'tlVl~~ ~::I~1J~~~~nl1l;lmutJ'Jill, Nftf!n"ft 1"~\l '\tlV~' 
't1n~ 

~ ,vi.PI, I(,"ii11 oa"tl'::11 '~flQl::n"IJnl191tl,,,"nnd'Yl61l,.htl1::1M''IV 

»\1~no,"IJ'Yl'" Viti;! i\l~ 22 n~111"1J 2550 'Il~' !I 

314 18416 
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• •• 

ifty111c1U'W1snr"'1 "1l1a::IIU~"Hllm'll'2 

HI'Im:fI tJ ~ lfli/U1~oitJ' VlfJJlfl'"Jn ~tlM;J!llJJ1fl1 'lJ:l'I 0"111l'l:11fll'll JJ'V'*11l'1fl 
" • w" 

~~ liu;;V1:'l!JJ1IU 1fI11 fll'll~!'IM; J" (lTl,,) l'I~JJ~tl;tJl'I"l!i"11flOfll iill!'lO~"1 tio fl Ofllii1l1:v: 
: ., ,l ... ", ... ...1 ..
 
!'IU (lTlfl ~UflI1") IlI'l:fltlflltJVJJlfl1J1U (flU If11U ",,) l'I~OIlHl'Il: 0.50% lU1ufI 18 flUV1VU
 

2550 1flV1:U~fi'l~01jfl~tl~l"nIJn.~fl11:"fl~1 lU"l'Ilfli/ul~ll ~O dtllfiVfjlllfllV1 ~ 1 (itJi Vi fJJ) 
, _, •• ,_" .... w ...I", .. " ,_~ .,
 

UI'I::fl11JJ1U11Ilm~fl111~U'lJ1V1J1 11fl11JJI'lJllJJUUfll'l~'l\lfl"U 'H~:JJU1U'lJ1V l1fllllfl'lU
 

w .. .1 :: .'''1 ." 1 ~~w"'i:ww"!'IM1J" fl,.U 11JJfI~"1'I1fl 'lUfl1 l'Ifllll'l:f1l'11fl rlU flV flV~:';1 iMUfllfl~fl1 1U1JJUMUJJllfl~ 

rilh~UllflU 
~ ~... .1 .. .. .: .. ~.l ...... d 
mUll"11flllflltJVJJ1"'JlUflOtl"'1flllflltJlJl~U'J'I1llUlf111fll'l HffM1J" (lTI,,) 11VfllfltJ 

... ".d.~" 1 m.l..l... ,f .,; .. ... ,f ... .K 
~ 1flll Ulf111 Wll1l"l1V 'VllJIlJJ flllPl1 ~ ~ lfllnfl ,.111:: '11 0"11fl OflltJ V1 :Il:n 'I fl 0 ll"11flOflltJ IJl~U fJ 

Y .. ..I .. ~.... J!" 'w 1 ... 1
"lJJ flU 'I1ll 'I lf111 W1m'lJVI1VfllfltJ ~ 1flfl1' 'J VJJ1:M1HflU "Vfllll: fl11 JJfl11111 M'I fl U VUlV 

• 
fl111~ U,.ll~ ITlfll'l~ JJ9;In'I lllflli''I li'~~U 

...... .J tI" ....~ ... 
V'tJl'lflll9l11"llflltJIl1:v:nu (lTlfl TlUfll1") ~lfl 5.25% lMlIll4.75% 'lf~lIJU1:"tJ 

~ltIfl~tJ;~U';lAl'I w'qwfl1flJJ 2549 Ill'l::V;tJl'I""llfllrl'VJJ1"'J1U (~ff Lf11U' ml) ~lfl 5.75% 
<IIll A ... ~ ... ~ ~ ,"" ... 

1l111ll 5.25% 'lI~UtJIIJUfl11V1tJl'I"flHIl1fl"~UfllflllUJJqU1VU2546 ,. ' 

Hl'lm:fltJllUlf111fll'lHffM;J" (lTlfl) l'IflVl'l11flllflliiv 0.50% M'lJU~Ufll1huri'~~ 
..rill ..... u' "" ... ..:.....1... .oil

fI::V1U,.U lUflU'I1 "l'll'llfllJJ01U'I1 18 flUlllVU 2550 tJ1fllWJJfI~ 335.97 'fl M1tl 2.51% ~ 
I 

w .. w.- .... !'It .1 ,.. 'w:: iIoil
1::fltJ 13,739.391fl f11l11JUll9l11IWlJlI~q"lJJOflflllJU11J011'lfUflUtJ"~ll" 2546 

~lflUfll'I~fl11oi'1IU lf111fll'l H!'IM;J" (lTlfl) 1:1111fl11V;UlIflV"11flllflliill1Uf1;~illnU 
.1 Jt w :: 1 ..I .. , .. 1 ~ '1

fl11lJfllJ II ~ 111'1::!'Ifl"flU Nl'Ifl1:'I1tJ 'I Vl1~1'1 tJ'I1JJl'l0l"1WJ fl ~ 'I 1~fl';l1~lll'l:fl11JJ"1'1 11V U"I'll" 

fl111~'I l~ll'i1Vff~tJ!'It!UlI'f1WJn~ 1,flfl tJ1"1'I1l:MtJl.hu fll'll~lll'l::1~01111'f1WJ ii~V~f1~ lN~~ 

ritJfl11JJ1~1l~~lUi~UI~lllld 

'Ul1R1{UlflIVU \lflfll'l"l'iu~ 19 riUIl1lJ'lJ 2550 M'lJu~u1UlJiifl1flVi'tJPi';l~ut;I~tIfl';1. . . 
!'Iii;jfli'~hnj ,hl'lIJ~'lJui~lfl~ lio~m 1.l;tJ1YiJJ10lltJ 1,000 'fl till 977.79 'fl'lhihi"lu1lltJ 4 

iJ l' ' ,l !'It. 1 -~..1 l' ' ,
'l1V\jll fI1'lfll'IJ lVlI~tIfllIJU lJ1::19lfl1111l'11 138,700 n1'1fllll'll'l11!1ll~fH 
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nUlltl!tlllll''rI''rIai'tli'mYlll 116.61 ~I'I j]1'I~ 3,594.36 ~9I 
....... ... ..a, ... ,) ~...-

1'I'lI'II'IIlfltl ty~'II"1'111 In~~q9l''II,tlU 2 tltl9l1MfltlU1nlYlll 579;74 1" 
"'"J, j]~ .:,l ,",.I ~" I'lml'1'11 'rill 9I'rI811.79 ~9I l\'Ill'J'II9.25 ~9I ll~lIfl1n"'lItl'Jlll 19,211.92nl'11tJ1'r1 'lin 

lI~fJ'II~W1n;j46q'WI; 195.17lil1ltJ1'r1 

.. .., 
n1ln11JJ" 8 

• 
I.	 lI1l1fmnIlHtll1i'J"l 'A'tli'ulI9Ili'91ml6mjjlltl::",rl~
 

".1"" ~
.r..,2. lMflJHlIlI1llflUnIlHtlM'J'11nUIII'IOfnl91tlOlUlllltl:: nIH 

3. nutli'ulI9Ili'lIIn9ltlOl;fIl~tl~1I'111fl"nIlHtlMi'J'1 ~HII;;nmY ~66n' 'rill ll~' 'WIll 

~::A'tl~L~1lIinlltl1YlA'l1l'9I,rl~l,1tl'J~111nmf~o6niJ 2551 

C1Alilnnmmuci"88n',,o 
.1 ' ... " ..I - ~ ~ , .1 ~_I'" - - ~ .(HlIm, lJ' ::'IlllUM1H1111ln~ l1ln ~1I"'1l 01'"1 I'll"HlJ':: I'rIrlllll ::'rIlJm", ln9l9l11""91 

i\'1'1l01'1(11:: wiHtl '::l'rlrl (Itl'll;;LO) 1.1,:: ~liJ 2551 'A'tli'Uti "1,~hMlll11"U n ~tltln'Jtl~tl '::lflft 

/ 1'r1UlIfllHil2551 'J'ulu,i'11u~1"'hrtlllll:: 12 (~lmiill'Jlll11Pi1rtllltl:: 15 \I tl ,11 149,000 /il'1l 

tJ1'W1) '~tlnl"ililt'llMllr1''''Jii.mll' 'llrilMi'UfJ"tl'::lfl~,1 an ~~li1U Mi'UfltlO1::'WIU.l" 

i1t'llMliu1Ylflllltl::i1t'llMllft''''J ii~tlM i'Jtllll1mntltlfl1 ., tl., IlhMlllllm,n ~66na1l1(1 1'rill 

Mtli'UlIfltl~4l 

4l ul11n,,,u'rIf Yl'1.lq1.l'WI' tl;tJii",lln~ltl111nm/~tltln ",::""~Ylltii'll6 Mu~atlilll~ 

''rIlli'J ~l1lr1''''Jii~ Mt11 8 
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...•
 
"Ul~" 6.2
 

l~h"1J1IJm1ci4eenhIf1'''!l't1u4fiHt],l:I''''
 

l~l1nntlm'Hr~!l8fl 

i1Z551 112550tI'l:Ift" 

~ •
n'111!VllJH)1 3-7 6 

25 301J1nJ 
~ 

.l~ 7 10UJ \I ..•V\llflfJ 50 60 
~ .. 
1n'I'lffJ 25 30 

~ 

91l:1\1VlJflfll'lH 19.5 19.7 

• 
\llfJl11'i'?llllJflllJ fll16 IV"ii16n'n'l1 i'!"1 fl a11'h 1111l.l i'1.J afl69111flVf1IiifJ'IlVU\l1fl11 

~ •.1" .f 1-~ •• ~ ,I 1 ~ I I il ~ 
flI'l1~n'111!"1 (Infl) I'l~Vfl 0.50% V::"l llLflnIJflVl'll1'1~"IIV \In'111J"1fl1l:lflV4'1l\ll'lfl ty111'lf1.J 

"t!lJlIl'll: lVI11n'ff~VVfli/U//lhIfJ1l.ln'11i'!"1 Vl:'IlfJlfJ,h~u mh4 "~911lJl.l1l:IVlflhlfJv::llv~ 

l,rUNn,. il\l //lfJtU tllYiIia l:;],11 YiYi v,r'IlV~ fl11lJli1u 1 V1fJ 1flfJ m3lJi/u "'l~jj;(flfJl'Il'1'1~tivi/u//1 

111'1::1.1;f1111~/J1fil.J n'l.lltt'll111'1'1 Vl1111fl::Il'llla::n\l1l11vllvl.l" 

vi1.1~f11lJ ri~ In';lJ1111 ri~ lJv milfllNfJ":h~l.l1l: 'flJ;1lJ1l:111mtllTIN1\I ri41n';lJ1111611U 

• .1 ".1"''' • ~ ,.(~ ~ '.1 .. 1~ ,.
Pll ~ u1 l:1'II"Ill'll: flu 1fl1l1flflfllJ nflflft1\1f111?111l: 111Hu1l:lfl" (lV"V116) ft Ln'\lVIIN\I n'41n'1lJ 

, 1 "', Ii Jl • ,.I~ J! .\.1 •
1111n'~VVfl V1fJu 2551 l11Ufll1Jl11lJlfJI111n'~VOfl ufJ4'111'1lfJ'1911'1lfl"04IYilJ'IlU l"U 

11f1JllfJiifl1f1JJri1u;1lJNnflft\l11nVl.J;11111~V11f1'I1fJiil1/J1~Vl1l11flV 1\I nflri1\1 

.I I .\.. ~ • ~ ~ 1 ·"1" 1~'1'!! '1! 1
V1~~'Il\lllJOl'llfJl.Jll1J1111n'40Vlln\lnl flfJlIlYill:11flVfl flfJlJf111lJ ftl1J1fJtJ L,,\I 11\1011111 'l1fJ 

• ... 1 ·.1 ~ .::.
1111vIfW tt'lll'l1Yif111lJ ~ llJ ( H Yi fJl1J11'1Il1'1 l:l' fl vn'ul) IIal:fl11 "11111\11\11"1,.,1lJ '11 ~ 1111 v 

1J;1111111 ii'1 l'liU l1ftV lJVIlIl1J1JriVn'!l~1j'lllllJHIfJ\lfi' U\lln4 ,rfll~1JIAv'hlll'l::11ftVI?l, \I1"ri' 
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Ii1M \J fl ~'rlll"lft'fl 'fmd~ 1111 il~ tlltityf'ill '"1I~ ill1'lfltlfl'll\J'4tJ 1 ~ lfJ'IIU'v lil 

~llflill'l~fl11"'1Itn(lllr! "Ill) ~1~ '1 ~iilld'l\')Jlil~lJfllWm~Nl\J)J1I!lil'll\JV~'4tJ,~ lfJ'II\J1li 

1~)J~ I,,\J mr! "Ill ''rlfJ-lIllft'lfl'lafJ 

"',1-11;\• 6.3 
• 

tJ1tJl;l"'I~"flnrJnl1ti~eenb.MmJ 

l~l'l'l"'l!lnl1ti~een 

flQUl 

tJ1~1"" 

U2SS1 

(0/0) 

U2SS0 

(0/0) 

Ilfl'lJlfll . -
un'lfl'l .. 
V'lJ 

10 

35 

20 

9 

30 

2 

, , d ......1.' • .1 ' - , '" ~ <'1.11 11, ~ 
llfJH 'f1flty~'lJ)JIlN'lJm'M\1\JflHl.I'::I'rl"lIfJHfl!ll'lJM flfJfJ~I\J 5 l.I'l1HM\Jl 

- ~ .. '" ~)J! .. • .1.'1 ~ .. " , ~ , .. ,.1 '" P 
l'l~'lJ'lJ 1'lJ V\JIll 'lJ ll'lJ"UM'lJ ~ Ill1lty ~\J fJ~)Jll~ V\J lIfJH )J)J'lJ V V~V::M'l\J \J 1.1'::1'rl"tl'lJI'I1fJ 

1flVIUW1::tJ1::1'11"''11fJlll'l ::11fJfl'lJ111 

, p .1" ,. .1.1 .1 • '" ,.fl11)J 1'111.11 fJ U" ll~ '11 fJfllI f11 111.1 l'l fJ\J lluMflaM)J1fJlll'l::':: I1JfJU )J UII fJl'rl111fJfl tll)J 

QI "'" ".I"'I.l..:. ..... 1...,1 lidnv, U\J I1fJfl'lJ 111Ii1l'l ~Iln I",A \J Ill'l:: IW11m,ft''lJ Uft'~'lJ m1 l'l~'l \J VlilI1l1~'111fl)J lf1"\J llfJl~ 'il 

.:~ .I •• ~ ~, '" ... .. ,.,,~ .1.'1 • .r 1 , 
flll1"tlI::\J'J1J1nty~\Jmn~IV1Vlf1U 'I1fJlllUn1IllWI")l IWfI"lI l1Uill'l~'lUty ~\J{llI 'I'lJ U 'I1fJ 

4S
Mlllilil11!lIfJn:: 49 Ill'l ::iiVl\J,.,\Jfl11111Ml1 ~Afl1' Ibv

., ...,,~. P '.11" ~.. '" l"')lJIlV l'lfllN'lStyllll1f1U1ilqfllll'llfJ'I1U t'llU 'IIU W1lJft'M1J"I 'If~1'lJIlHun::lllU 

1ilq'In'{I1UlJ ill' is'lJ ~1)J '111;i I"')lJiivft'11 i'! lll)J;f111l n:: )J-MlVl'lJ1VMl'l1fJtJ ,::lfl"{Ifll'l IIV '1fll 

:~~ .I., , 111 w.ll' 1I~" 
'lJl)J'lJNUN1'lJUW~"'lJlilA 1fl'::Ulflfll~ '1 tl11:: nfl111Ulla::flVVlf1",illlf1l111fJ'II1)J'IIlfl "1M 

w ,':1/ '" '" ~ 1J ' w - ~ 1 .1 , ,.nvvVI'I'Il" 'lJ n1'lJIII 'lJ1fl1 II UJ'lJ'1111 'lJnil fJ n Tnm,II"~,, 'lJ 'rl1 nfllln ::u 1:: l'rl" '11 fJ Ill'l::a llJA1ilq 'I 

4' 'lJ1Vl'lJ;!lfl:: 'I11'tlllfl:: Itl'll"\b::I'rl"~~lJ Ml!~i?lI,")Jw1'rlvi'J ~ll1"')l!iiv 11,rl 8 
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IIl/1J I1.JO!UlfJ!v=1\fJ ~d ~ i 1;11i1fJ';1I;] D,l11'«~nti"l11 Zl=d~;M';III unhmlPI' 'I'I11'~~11, 1.1 

.al~l1~l~fJ '1.1 
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lft,lfl'~l~fl~ 
uqpnoi'tJ' 'I't {SJtlH;J tlLSJ;nln tl i,rIii'ilnu I~tl tl if~111;SJ'n1'1'l6~fI llflllln1'1'l ~ftfi1 

SJH1f11ft "1l111,~n~1~lIft::';flliifl~'::1l::1l1'1 ri~ Hl'Im::'IltJ'lhlftOllll::,J,::I'nfl''nil L~U 1mj9l . 

UIJSJltJfI{lnfl{luIIH 1I'I'l1UUnm~u,T1 lan"l'iltln1'1'lflrlfl~ i1q,Hll1Ulf1U"11ii"6,,ulf1hny 

H1I1111l"; ~ 'II fN tlH 1J fllSJ; mil"ii.nn1111:: Lii n~ HII' H lU tilH1mJ'::1'nfl' 'IlfJ '~fh HU fI 

SJl9l'!lU~U~lfl'\lJii'l~fJm::~ulfl'\lJii. 

cr,,::chftty 
I. 1I'1Ll1fJ 

2. tlI'l1UUnm~ll,T, llln"lf1t1n1'1'lflrlfl~lUIIH 

3. HlIn1::'ntJ"",lan 

4. HlIn'::'IlUth::l'llfl''IlfJ 

5. SJlf1'Jlum'~U~lm\lJii"'Illl 
\ 

''''lh::cr.:l~''fI.:In''l;r.n~f 
I. l~fli,r'll'ltJilq,HloitJ''I'l{SJtl111JfllSJ;m 

• Nl'Inu'IltJ,T,la.n 

• HlIm::'ntnJ,::lYlfl''Illl 

2. SJlf1'Jlun,,~u~ 
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.. "
 ifll'l1fJln'lPUlUtll1Jfl1Intl1 

,jl~ I~tl\l a~ 111fllJ 2550 ft'11;JflllJ;mtlnft'1J01J;ltlJI11Yl tl ur~ i \I"al..tl~~ 111;lJ 'rl;Vi6 
ti~ Na , If~ a fi 1~ tl ~ a\lL~tlfj III 111 Vi 1 fl ~ 11!fl n\ll~tl ~tl Vfjlll 111'1'l~ ;1111\11 i'J \Iliafltl1: Ii\111; tl 

w '" • " '.1 'd .... 1'...1'II'1J Vi1lJlJtl1l'r1U (Sub-Pnme Mortage) al'la~tlVH1\1UHflll 20 lufl11'1f\l" l"n~Nafl1:'rl1J 

,'" l' ... i'~ ~ w ..1 i ~ '" ~ • ~, , i'~"tll\lfl~fI'11~fllllJln VI11V 11 fl1J ft'()111\1m11~\ll1 a~'l\l \In \II'IIflfl n ~ l111lJl11 'I'l vua: fl~ Na 11 

Inl'lm1l'r1~lV~\lfl1:Ulv'tli\l"al"~\I,t'l1an 
.J ' i .. ~ '" .I , .!I l' ~ , '.1 wNa Ulfln tl~ ft'lJU" fl \111' fl Un \l1'IItll1tlgfllnVi'I tlVfj Illt11Vi ('l/1J 'I'l1lJ) u1:: fltl1Jfl1J 

II \l1 fll1 'I'llW'116Ua:: ft'tmj'\I fl111~\I ~ \111'1 i I1tY 11 alvmi ~ i \I ft'11;J'1 , ~Iil"INV Na fl11 ~ 1.. 'I \I 

" 
Iil\1'l\llJlIll'l1a fi~Na i lf~tl~liifl(H'I'ltrfl~l\1 fltmj'\I fl11ll\llla:1l\llf111 111 tV., nlJn~ft'l~l. 

, ~ l' ., '" '" '" 11.1' x~ '" Yo ~ A 1 ...."H'1 'r1 'l afl Ul\1 'l\llJ lflfllll1alVl1lJ\I fI\I I\I tl~Ul fll1J\I ':IUatlVTJn UI'IIfl'lltlUn Ul'lltl "V'lIlfl11 

...... Z tI I al .. ... "!II .. ..... ... 
tmru l'IItl\l\II~1 \11 ::1J11fl1lllu a~flU'r11 Vi VllJU1111fl'r111'l V (Securitization) fl fll1ll1V'rl tlft 

fI 'lllJl\11l1 ~~ tl~i1J'1'l{lJ ';1i 1ffl1:'r1n~fl11 fla~ ft'1I;J '1'~tl1:fl1f'1,]lU-nU UllJUll:1Yl 

... • , .... .2 ~A" 
, ....UlJfI (Fannie Mae and Freddie Mac: ft'lJlfllJU1\1tl~UI1~'111I11Ull::1J1nl'r1~l\1tl~·'l\lI'lltl1J1U 

W l' oJ "'..1- '" W ~ ~,t ~~.l ..
~tl~121J111flllH) 1'II1\,\UN\lVl\l.~flUfl11IlJtl'l\ll1 8 fl\lV1V\I 2551 n\l'rl1ViV~Ml1~fltl~nlJfl\llJ 

\lllfillJlflfl-h 5 d'l\1d'l\1ll1;VlJ!flll;2'1 l1;fltl,:lJllll 170 d'l\1d'l\11J1'r1 (34 1J1'rl~tll'ltlllal{ 

W '" '" ~ '..1 • ".I ti".1 W ~ '" , i 'ill'111 J) I\I tl~ U1flllJ Uft'tl11J Ufllll~ U'11 'r1111 \11'11 lu1:: fl \I nUL'IItl fll11 fill: ft'l\l 11 lJ! \I 

W • 

ll'1I12tlllJ1fl1 

~~1' - 1""1" '.. • ,'"1"Vfl1:l11l~fl11flll~ I'll ~tltl\i1JfI fl111'll1 U lIflll1J'II'lVll1ll tl'llflfl111f1tllJ'I'l'llfltl111J tl 

• 1: VileS .~..I.NJ! ..... : 
1ft tlU fl1 fl QlftlJ 255! Ufl ~tll:U U ft'111"1 IlJlll\l fI 'lllJ UlllJ \I 'I1U:l'ltl~I'II1U'111 flU'II'~ fl Ufl11 ~tl~'I1 ~ 

ll'tl~\J;17'11U~tl!jH i fl 

, 1 d' ~ ~ ,.1 .1 ~ .1.1 .. 11 .. t l' 
tlVl~ mflllJ fI tl1J I'll Hfl11 fI .. n U U\'1 U:u11JluII VU '11 lJ':I1J1l1111l1J '11 ~1'IIlf1 'l1Jfj lJfl11 

. .. • ~ .~ i-~ d 'w 11' ~ .. M ~ • .I ~ •.111ftllU \lnu~tl~1J1l1'11 ft':T1fl\l 111I1U'l1'21J1a 'Ilfl1::I1\1flll~ul\lI11'rl l11~lfl"~\lfl\Jflall'1l~U 

fI 111"'I'J \lua: ft'tl1UU fl11llu i \lft'I1;Jtll1J1mull'l 

~tllJliu~ 15 liUV1VU 2551 lllHUlJU1J111Iltl{fl (Lehman Brothers) '~tl1:fl1f'1 

lilJll: alV fl!Hft'ii~fl11lilJa:11lVflf~~~,I1tY~q.., Utl1 :iiif'llfll1l{~tl~tlllJ;fl1A"lVi/u'rl1'I'l61 'l1J 

" " " n~i/u 600,000 d'lUll1;VtlJfll1;2'1 M;tlU1:lJllll 20 lil\1lilU1J1\'1 Vitrfl~lm;~l1lJ" 25,000 flU 

.c:._..... "" ~ ...... .... ~ .. "a I 11 eLI tI "4:f. I

(1l1Jft'1l" l"lJ'II'~llJU ~tl ~nll"fI tllJlJn U1111'lVu1:lJ1III 100,000 111U1l11VtlJfll11J"I UtlVfllllll11 
, , 

mJUU11111tl1fl 6 1'111) 
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. .
 
16 nU010U 2551 'Ul,mmmtl'Hi'!., (ni",) tln:mfl'~l~U~1l:0tnUUfhu'utAlG 

- ~.I ~ ~ ~ '" 1 11 !!J ~, '11 11 .. ~ 11 11
unnhln:nuoU"'U'HU~"U~ an ,,10nUYI1'n01l1nn11 1 nlunlUl1110tytl1111"1 (34 nlUnlU 

uno jhilU1U'nun~1U1Ilnn'h100,000 ,t11an 1l10Ml1uu'''~HA'UI!l'Otllt«O~YlOl0l11"10 

ii'll Vli'Yl61~!l1h1l1' f11rl'tI10, U 2 1]~1~'H1l'1 111nhidl1~ IlITl"'Ul lliiUOU1IIUaOU11 rl'1~U'lIU I~U 
JI ...f ~ ~.. I .. 11 -, 'M ~ ~ ~ ,.. .1-....

1'll1!lU'lU 80% IUIOI6IlUrlt10Vl1l..,m1111Ufl tlI tltl1Y1m1tl1l1ll'UUO~ 11l1lUflUlIQlI,,"1' 

, ' 

a'C11'1i'\.lm11~'\.I';'1tQn'Vlfla'1l1't'tflllfl~1'\.1l1H" 

inI)",n11atn 111VI"10lfUU'lItlVI" 10iluVli'YlVIl ln91a1'"~Uuat11fl1auVI i'Viv,t11ft fl 
; I _I 'I ..a 1] I.,... ;,...... 

"'fl"'10!l1~lUUH \l1fltl!l""10~1UfItlll'tfl6Um'I"'111tlVl 4 2550 YlU11 tlfl1UUn11l~UVl1 

1nn~1~ tl1 t tlU fl1'I'U1"''lI 'I08HlUU1~ 1l1n,gu'YI~lI hl~'Ii6~1111~"'I~U. lU1U 1I1f)l~U'lI"'I'110 
~_.l '1"'11~ ,'''' ,Nrl..1'" 'IIU'I'llfl '" 'IIUunt 'Ha lOU11~ v1111Ul'IO~'" U1U111'l1U 11111Y1Ofl1111og10 '" 

';~fli'tl tlfl1,rum11~uliufiu11d~..o~tl11i'!., "1"''lUlllnoiu',"~1I~~a~ 18,100 lilU 

Il1;Otytl1111"l 11~O 597,300 «1UU1V1 (33 U1V1';U"'Unal~tl11i'!"I) rhNn'1f'll1~n tlfu,* iu~ 

f11llllflllln~1U'H1l~.101l10'U61U I1n~1l1f)l1lllf;nau,*tlfl1,j'um11~U"Ul""11q/ll'li~'Hit~ 
it.I"l ~ '" , ~ ~, " 11"
"~lIn",'Ir O"U~"'1LO~ IUO~1l1nNa"1fl'lUlllnnl1rl~'lUuoru IYl111\1rlfll 8,400 n1UI'H10ty 

~.. 11 
tlI11!"1 111ll 277,200 nlUUlVl 

U811n'U.lIfl'UQrJ• Utlfl~Nrl"1fl'lUllln1nl)"''lrU- Yl1lJ\lrlfl1 9,400 11"nlUI1110tytl'H1J"l~'" ~ . '" .
l1;ll 310,200 lilUUlVl Urlt~1n~ftU1UIYlOfl11110d10fl«10m11'l1\llnU',,,h8'Ul1alu'Ut1"84tl 

.1 .. '" "I/I,I.f':' l' '11 ~.;, ~ - , 11" ..M1I1tlflflllU IYlll 1'I'1rll'lUIYl1l'lU nrl"'U1IUU'IIfl "Ofl~fll1lfll~U\lrlfll 2,000 nlUl'H10qj 
~.. 11 '" , d .. ~, ,,,,,,..~.. • 

tl'H1!"l 1116 66,000 nlUUl'l1 lYlU'lI10tlO~nU~'lUlMTl111(lllflll."Ufl) Ulfl10Vl1l\lrlfllVll" 

~1lH 28% 1l1flm1ft~'lui/UI~ll,gU''I'l~lJ leYlu8411ft'U.vrr1l8'1ltl"T.. 'A'um11rl'~qj~I~01~u~nu 
.tJ. • ... "" II"!II ... ....... ' <III ..
 

'" ltll1I1UVl1I11ftf)Vl1Y10IlJU'Hrlntl,tnU'H1ll'lf1UU1::1I1Q1 3,400 «1UI1110rytl'H11"1 11~ll 

112,200 K1UUl'l1 

.. e com@thairath.co.th 
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• • 

'lInl 
• 

1Jlflfln6 1i'll1m,1I1tYti'llfil.JrrlU"u~ti~flq:w '~fifll1ii ~ty 2,700 a'1'lll\1; Ilty 1'111 i'J ., 

.. JI ~ " ~ -" .. .. jIl1'U 89,100 tll'll1Jln~lfl'lll.J 'VI'U "Qn:'I1flUUIU''II11mfl''U~ltlU'U'll''lfl~'ll\l~tl~ 6,000 til'll 

l\1;lltyl'll1i'j'1 111U 165,000 /11'll1Jl'l111ft:mj1Jgihvrr"lfl~'ll7,000 A'1'll1'tl1Iltyrrl1i'J" 'tI1V 

231 ,000 ~l'll1Jln 'VI lfl.JHr"u~~i' ~1l'lrr"lfl~'lllliu~;\''ll 'l1flii'lJI~Uoil.J' 'VI11J 439 III 'lJ l\1; IlUJ 

1'11111" 'tI1V 14,467 Ill'lJl.Jl'11 

IVLtWll Nn~lfloitl' l't11J1hlM'nmU'l101' 1~'lJ~ii~VLiYll~"Mtln:Lnl'l~~'llii,1v"'lll'lJn 

1~lln "lfl~'ll''llf1~~Il'fl''U~i125501JlflM 70,000 a'1'll11l'lJ 1ilJlfm;'lJI'110 iirilhl1n;l'IflM 
.. ~ , , I JI.I JI.. ~ ,

40.3% 1JNl'I'\llfl~'ll~lfl'lltl "'Ull.JU~I/I'lJIln:1Jltll30 tll'llI'll'llqjfl'I1'I'1 llft::mfll11JlIl1n:: 

.. • 1 !II ~.'I ~ri ~ .. 1• ~ 
'\llfl~'ll 1'll V'll lflfl (Jfl ~1'll1'll 1Jlfl fl!lllJ'll1i'll lfll'UJ ~'ll nllll' fl11 1MI" ~l"lllfl~fl1' l1'llfl 

l'I~~'ll';H'ln; W'lrIUfl'iiii "V~"V~fl~lilll'll11l~lfl1flqflfl1~ii 3,400 A'l'llI'll;lltyl'll1i',., '111V 

112,200 a'l'lll.J1n IImvv'W''lI\h 1i'll1m, ti'llfil.J~11d~"V~tl'::I11l'lii'll'~tl,::t1l.JNl'I" 1fl~'ll 
1,160 /(llJll1;llqjfl''111,'1 '111V 33,200 a'1'lltJ111 llfl:fl1f\'tI1J1Ilv~jj1i'lllflml'lllfl l\1lli"v~ii'll6fl 5 

II11,....'II~1J Nn"1fl '.:l"'~" l't,1J~ ~ 'll ll'lllfl1n 'll" \.IL'lrU'IItI 

~ .:l"'~"w"w ... , ,~,fl111l1"1l1111l,,'llI'lrll'lttl ,,'U Il~ 1J'lJtJ111JNft'\llfl~'ll'\lMflV~~'llIMfl1'(IlJfl~n'llfl) 

"" .. • 1 1 ~ .. .!I "" .. " ........ _I -1_ .. ",
".:).1
t1Hln Ill'lVII" 'Ill"VVn ~ 11 nil","1l'11Jtl~1.J,:wnmIl':: fl'lln 'lJ1'lrV fllll1JV" t11'1 'Il 'Itfl1fl11fl111J 

•
latlI111l~lfloitl' "fll';~I11Jfl~:: 'Ii'l1Vllfl11 2.2 Ill'1ll\11lltyfl''tIi','1 111utl'Z1J1tll 72.6 Ill'll a'1'll 

tJ1n 

1i'lllflmt11flflM,11JU6fl'll tifl~fll'lflll'tflri6~1~1'tll'Il'Zl.Jtlfll'I~'ll"V~lnntl'Z1J1W 

'li~lfl11 334,000 a'1'll1'll1Iltyt1111J'1 'tI1V 27.5 /11'1la'1'll1Jl'l1 '11Ja~fl1'V(Jfllltll.J1Jlfl'fl1' 
~ ...... ... ........ "" 1 11"

m::'l'lllflnljfl~qfllll'Il"6~fl'I1'j" l'WUm1JU1nqflll!J1JltlV'lflU,~nf1l150,000 tl1'll111' Ilqj 

1'I11i',., '11164.95 a'1'll1l1'll1.J1n 
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• • • 

f111lJlaV'tl1V"m"urI~Hafl1::'VnJl~u~n l'l1un::d'ufln~Ula'iiv'l'fll'VIm'l'M'VlU'U"rll" 
.f ~ 1 '" , .. ~.1/""" ..'1UYI1 nn IUfH~lnn~~'VlU'll~"1'II~ ~"'l'tJOl'l'a'UtJa'\jU'VIHm'l'I~U'lnllUlm'l'lln::a'altJU 

nl'l~ U'~l 'VI 'U1V~U~ 01 ~'tl,j Ol;t61311~U~ t ~t tI 'Ill'll'IIVH n'U 11'1 'VlU'Ufiu 19~titJ' 'VIi'lJ1,)1JU 

nfl ~ 'VlUm'l'I~U"H"1 1U'l::1u~flnnrll~ IJt nJun::lfll;V~ Hl'J n::"lJli1"I~u .1U1UlJ'tllrnal;t~ 
• ~tI ""!II .... .JI" .... .... ~ ,,_fi

U1 I 'VIIJ~! 1u::n.n"'1ll1JUfl1'0'l'1l1f1ty'Ufl~m'l''U1JI''rI~UI'''l''''J n'~llJ1m IlJ lftlna1lJO'l'::'VItJ 

lrlnl! ii.'Ufl ~tI 'l'::mflflu, U ~ ql'l 

I ..........t!!J ~ ,.

f111lJ fl flU IIfl'Ufl ~a'a ltJUn1mua''tl'l'!'' un::1nqfl'tl \IllU,,~ V'lQln 1'VI I, lJ'UV1V 1~.1 n 

~ .. .lI' .. .. -~tI .. ~ .4"~ - !II "tI.. ~.. ...... "!II 
IIUl'llflflll~ 'tl1'l'.lJ 'Vl'l' 'VIti ~ tI~"II Ul'IIfl,nJ'l'atluflllJU 'tlan 1'::nu Uri:: "II UI'llfl'VllJtJ", Ifl1l'1f1llJU 

"tI .. , !I . ".. .. .I .. t""11 nn , ::nu a'~HallltlI11t1'Ufln::tJtJa'altJum'l'I~U 'VI1f111lJ1UlIHlJlfl'UU un::lJlIU1 UlJ'Vl 

fI11lJlatlI11t1~::qnallJl~u1nq"a'mUUm'l'I~U"1lJ'II1A 

, U'U Ql ::IM tl1tiU'~In"1l11n1'l'ai''Ull'1Uflaufiu19f1lln::a'n1'VI f1rlfl~,t1 t an (Credit 

Crunch) '1nfl11lJ'l'::lifl'l'::1~dl'tli'tJm'l'tlrlfltlaUI9fl'Ufl~'::tJtJa'muun"'llu ~~rI~Haoill;ilJ 

fiTn~4fl'UM tlln~fhn~lll'la~ ua::t.h'tI~tl11::al'laOV ilUU1tdlJ'::liifl~Uti1Jtlll::lrl'l'",!ii.,t1 
1nnooHluuH 

th::I'rl,,1Y1v 
. .. 

1nqf1titJ'wi'lJ rI~ Hafl1 ::'VItJ fI a1"11U fla1"~U 'l'llJ';~ fl11lJ Ii'll" 'U o~,jnn ~'Vl u·, 'VI tI 

flOH1UUH flalf1~u''VItI.«uil2551 tli'~';1al'lrl~lJlnn':h 100 1f1'tl;fl I1ltlfl{I~U,;'tfltl'Vllfl 
.... .olI I .,~ ".r, ... , .......

f11~1rrfla~ 13% a'~ Han,:: 'VltJfl11lJlJ~fl~'U0~1'In191 '1U 'VltlllJotl1::llJU'IIn\lrI fl111 an'Vl'l'WtlflllJ 

, lfl1f1nlf1'l'llJ (lJ1{1~f11Ifltl) 'Ull'1l1itl'tlil\lnfillJ lnn-j, 1 «1U«lU tJ1'V1flltl1U1':: tI::l1a1'liii~ 
.. 

201U 

I'hult'aluunm1ut'VItl 4 mi~ Mrth'tln~'Vlu'tJ;jM10un::titJ''I'I{lJ'l'1lJ 695 «1U 

.. ".. 11 ' ....1.. tI" .f ,_fi1l " ..111'tltya'l1',lI" 'tl'l'fl 22,935 111UtJ1'Vl\lnfll'Ufl~'IIf1 o'VIn~'Vlu 'l'tJrlflM 20% Til If''fl~tJU'Vln 

I~UHll'Ulfl'VlUun::,;~nl'fl~lillJ 1fltlllulm,nl~ "ltlriudl'fl~lillJ3,000 l\'1U'lJl'Vl llUlm,nl ~ 

"i fllJtl tI I'll 11'1 'VlU 689 «1U tJ1'Vl 1l\l'fli'fJ.l'~I'VI'VI'IJlf1'VlU 384l1UtJ1'Vlllrl:: tlltltlU 1f1l' 'II 11'1 'Vl U 

6,724 «lUtJ1'V1 

nmr-leen i.1ty'll1oiiJ''VI;'lJ'IJ~~a'»i'J'' tnh'lfnmhtl~mJo~''VIti'tla'»;,lI" ~~il 

nfll'hu 15 - 17% 'IJ~~m'l'rI~000'l'1lJnfltt~ rI~Ha"~I~M'lfn"'rI~o~n ''VItlhJfll'VI'l'1lJnfln~ 
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~llJ i tl~'JV ~11i'JU~1! lI1niiu1VlI1V111~n11lti~lltlll'l1lJ'1 ~ll:tmma'rl~U'l'lU~nlf1fl1~ ti~lllln 

lY111!VllJifll~~allallV 

tl~ :mfl'i'rlV~ll\'JU9\'fl~"nfl~UlflnlJiill''rlV 1IlVfl11yt~'l'l1IlUltHI'i ~Y1U*fl~\l!i)~ 
tl1 v'\U IiVfl flU fI 'J llJI~flItulln~u~ihlll1l1'J~fbu nun11 n ~'l'JU' 11 ,j~'lI~nll9i'Jo~H9i Vlii!l~ ti'lJ 

'_14~4 "'.1 <', '.1' 1 ~ ~ ~ 
11lfl1'119Jfl1HllU!J'J~llJOua1VlJ 2549 f1'J\lQIIUU VlI1Vlm\lJnllllt'l~fl111fl\l1Itlav1m"f1n11l 

I~U II n 11l'I'J U 'i~;; fl~ ifllllU ~U fHlllmtllll !lf11n'li'1~U'I'J\lll1mhnl1~1'rlflil1nl~1~~: U \J 

IflnJJiill i 'rlV'IIfl~HI ni lin: ll:lIfl~ml:~Uf111'~~lV111lJ'Utl~~I'rlflllt'l~l~lJ~llJ't\\h~'lI1'l1U 
4'." d ••, ,.i! 2552 llU1f1n1t'lflUn~flOnlufl111~U~~l1l1~u~~l'I'lfl( !l l!llJ IOn) fI1llfll1111'J1 

4 1 I I "" ...... ... ...1 J!
IflnlJflll flfl'i~1'U1t;{lln:alln!lV!lVH~0IUtl~UntlJ!lfl11fl11'1V1VfI'JI'l'lV~0.9% un: 2.2% 

to II ' JI'. 

1I1lJlilAl.J '11~i'h\'lu Hn f1 1~'rl\lll101flqfluelll\loflflof'lMtl111 J f)LlI;fl1 U fln 11lfli'J iQ~ll tll1111" 

~1nJ (og) ii\'~tJHn01l:YltJflllJ itlll'JV U~tt1nt\llJflnlvl\'lulflC\911fl'1\lJiillitl'li''Jlnn

'" 41 ., ~ 1 i ,... ~ " N.' ~ "4 N , ..IlJfllfl,\lJnll flflnllnfllJ u~:'IS1'1S1l'rl'J nn lJUfl1M'IIfl 910~unl1lJllll~'lI'OtlU1'l1lm'l1 

~lli'J\I~flnn fl1 fl~;j"I'YhJll l'll\l fl1m~ LLt'I~~1l4!laUt\'1~lJl;;!lV u1.iU!lU fl11t1 ~Ollfl' 'I1vlIll~ 
.. 4 ~ V" 1 v 4 N ., .,

nil n ~ lin: Hn 01 ~ '11 \I 'I111lJ1f10tJ1\l 'I1111~lltlllt'lt H ~ 1U r;jHnll'll tH ullllfl U~lUflllfl lJ1:lJl111 

fllnU'-hi! 2552 1l:jjfl11tlt'lllflll~lll11!lflll1fll H~1t1ljfln111m1lJl1n1vtl1~lflYl 1'JUtl~:lJ1W 

Inll U 2 ~lllflU 'Illlt~1l \l1fl1~",tii'll61~lJ~'JftnmJtiIllJfj\ll~Onll119J111OilJl1U, ll';hf111tl tiov 

fju I~Illl riGri~tJllnll:rio' li'Liilll1i'i~ ilJrill'li'liiIl11v'lf (lgU WUerl) ,;Il itl 

U1tlJl\l1fl1~11LflnIJi\1li'l1lJi1 2552 jjti'lInf111'IJV1lJ,h~lfl'hfovnt5 l1;viillt'll.J 

ldll~1l1fljjn1Ll19J11n 1villlliv l'llU i1ty111fjUI~VIlti' ~111ilJni',,6110v'l1ll1l1" (oi\l i "flJ) nfll 

: ~.. 1." ~ ~ .I • , '" '" ~ ~ II' "2 4llllJ\llJII\11 lllJu 1Ufn~ ~'lJllVVH II IlIU Il ~ flWU11l fl'J llJI'lIIlUU flV1l1fl Qfl0fl1111lJ'U1lJ'lSlf1 

Imtlnnfllll unt1,fl1:1I1IlfiH'1Ii'Ju;)U UtJnll1fli'iilty111oi\l i,,{lJno'li'liiflfl'J1111aV~ '~uri 
dJ '4 , 447' ..I ~::~ ..... "'-" ~ 

fl1111'IJ~'U'I.l'IlMfll1~1lmYl UfJlJtl1f1 IHHn01t\'1l.Jfl11rt ~ IlIlfl ll~llU1J 1.J1111lfl'JllJu11lJU l'Ill~lJ 

lllV1.J1lJf11~~ULflnIJiill i\'1VIl~Hl'i ~fbu 

41 U1VthYl\l iill;iV1'l'lU In'IJlifl11flllll: fl11lJfl11,"IIIU1fl11lfl1\lJnllllntti~fllJlIl1 ~'111fi 

(tlfl'll) l1ti~RllYiu,,'nvfJ -iu~ 26 lIfl11flU 2551 111.11 8 
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• • 

••

Jllfl,m,A\4t;ilfl,vln9'''O
 
Nan1::'m.lll1ninq91lllnJIUflflnflf If~Na 111'lrl",IJii.hlV 01'a nruA'1\1q91fl1'11mnJ 

,.I -. ·1 ",.I~ 11 Z'  '.1mnlflUrlIJ1 mm,01'lIll::fl\l'l aflaflVll~ w1lU\I\'I1JU1a"fl~n1::'l\llrlnIJn.mIJ\l1J1::I'rlrl 

'lfm::llfl~4\1llll::If~NllNti'nt'\'\llrlnIJii. ''rlIJIf1\l '11J',fft;1'\l 

tl1::1J11l1l~fl\ljj\l1f11J 2551 i'Jl.J1ll'A'jj1J191,n"'l1iil~flm::~\llrl'~Jii"'rl1J lfllJn" 

,Ifil'rl; tl1::1IJ'II11'rl1 ~ mii tln: In'rll~\l'~1Jflflll11"1J fI1 O1ih~ \I'A'O;j1JfI fI II miil'ii,UH 

tlmn'rllla::01' llfl fi111' '1JI;:I IJ1J'\Inl'1fl\l'llftn'rli''I'l6 ll~ i1~ 'UlWIJ~'I'lflnu n 1'~\I ~ lrl,)jJ ii11 

, .1 ~ ~:; ~ .. _~.t ..,.. - z _ 
'rl!J'rl'lltllflfl1ll~ fI~\I\lfllll::1J1J\lfl' \l1IJnflnTl'rlIlI1'11'111'111:: "fl'lj1JfIn"nH:'l\ll"'~Jn"11J 

•	 • • .I - • 
18 1J1fl,m,'f~utln:1J11ll'ti~R\I.1\11\1 115,000 ~l\1l.J1'rlI1Jtl1\l'rl 13 1Jnnfl1J 2552 l'I'lfl 

u1'tlHnu 411N\I~1\l ftfl (1) llN\I~1\1~\l~lIll::flfmI111J14flJi'\llrl'~Jii\l (2) lIN\I~l11If~lfI;1J 
nm,.fHnIJ'~ l1I11\11fJlllm'l'liiflllll::f1111JJi'\lfI~i1\1i~f11J (3) lIN\l~l11'fl~;Unllii~nL~ll 

'II;fllhLall IIll:: (4) "IJlhlJ'IIfll'lltll~\lfI~f1ft~ ~~tl,::nfll.J9\'1IJ 
. -, .. 1 ~ - '_~I/.I ~ 11 .I ..1. 1flHn11'1111Jl 'IIllflfl1f)' fl~'IIW fIlJ'fltl'''l~\I fI Q1J1::n\lfl\lllll::'U1"'11m n'l1J 

"IJ'''''tlmh~ln':h 14,000 U1'rl~fll~fl\l Ui'Ul~\I"11J1V1aflfl\lll:: 2,000 l.J1'rl flf~I;;IJ1ldfl 

~l.Jtl, ::1J11llIhllflm~1I 'rl\l"~ 'I' ~~ 1I::fl'flUflll1J ~1.l,::n\lfl\l' \I,::um],::tl\lIf~fl1J.1111\1 3 

~l\1fl\llla::1'I"''IInmi1111\1 1.45 ~l\1l.J1'rllfllJ'f·H1~1l'11J'ti~illl 18,970.4 ~1\1l.J1Vl 

2. 1fl Hn",hlJl'IIaflfl\lfl n~1\11flIJn" i'f1flU'1J ~1~H111 l~tllTill1YnlJm'l'l1:: IJ::11ll1 

'IInLftfl\l '111ll::ilnfll.J11J''''';ul~\I'IhIJIfI aflli1V1;un11i1~;j"I;jfl\lll:: 5,000 U1Vl lflH01,d,f 

~l.Jt],::1J11ll"IJlhlJ'ti~a\l6,900 ~l\1U1'rl tl'11ma"1IllVlafl«11~~1\1.1\11\1 240,000 flU IhVli'U 

"I ' -1/' ..:.1",	 ' 1J 2553 1I::'IIIJ1!Jm1'll1IJlVlllflQ1H~lUI"1J'IIUI1JU 500,000 flU 
...... :, .~.tl'"

3. 1",~nimIJ\lm"~1::1J::11ll1 15 iJ flmflfl'ljU1a -1J.61flIJ'f1mflfl fI1lll1l1IJU 

lfl!Il~II91~m!JlrnL;IJ\l9i1"l;IJ\llIa::qtln,ai'm,;tn~1	 'f~l.Jth::1J11ll~~i\l.lU1U 19,000 ~lU 
.1 ..., - 1/.1 ~ ..

l.J1'rl ~ fl1J':: tl'~ f1l'I'l fl '111 IIIVI llflQ1Jnfl? fl~llllt \lm,IJU 

4.	 lflHm'lrl'~Jii'''flIYlIJ~l~fllJnn:~U'1J'Jula\llfl,~n11f1,rUfI'ljllllll::l~fl1Jl!J~ 
.. :;.f... '. ,.~11 .. ..: ..1 

nII~ 'Il\llflflLfl1JlIlla mlJI"flm, fll1~n\lllll::11~'1nJ111'I/\lU'rl f11'U1J1I'II ~ IJ ~'V\l 

5. 91flll1qlflHnm,m;;fl\l ('Vll~I;j1Jfll!1J1l;;fI\l1IJni'J1J\l91;fl1i'f1'Q\l'rl'l1'11) fifl'tl 

6fll",~m,dla\l1J1fl'01'J'1 - 'vl- 'al1Ja-,ahlm lf1lJ~flfl1q'V1J11J11a111fln"'J6n'llfl 
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• • 

• 
IAfJU Ilfll1i'uaftm1,.g"htlm.hmn1nfJIRfJUa:: 30 Qn1JlrrnUJfllIIa::'.g'(yHhYiihhnuIRfJU 

a:: 90 lnhv ,.g~U111::1J10l11lJ11,409.2 «lU1Jll'l 

6. lflHnmbvll1nfJllu6~;YlflU"111"v'Ibvll1nfJflU"nfJl~lnU 60 tl ~~'lifJd'u 
... .. ,..! ~ oil : ,~ , ... 1 ..... 

1::UUrI"1r1"flnl1flUtl:: 500 1Jll'lfl619lfJU ~lU1U 3 t11UflU llJ611lJl'I~UUU ""'Vll1ft6fllV~'llYl 

flU'II1l'1U1U 6 ~lUflU H~utl1::lJ10l,;~a\l 9,000 lllU1Jl'l1 

7. '1bVIl1n6fhf116~;'I'I6lrl"l rl"2ifl1 rl"lll1101 q,.l1, :: .111 ~111UflU a:: 600 1Jll'l ';fJl~6U 

fl16Uflll1J 334,075 fI\l ,.gm,;~aUth::lJ10l 3,000 d'lU1Jll'l 
... ... I II .. I' I d: d ,

8. 1flHm"ft';1Iltl::'I'IIIJUllll1a~tllIYlfJml!lfl1n1 rI"'1~6l~mUU1"U"llan ,.gnVlllV 

11,::lJ10l 2,000 d'lU1Jll'l 

9. lf11~nl1aUul1a6f1~U al9lVHI\'U'I1l~fllJUlfllJ'U'IIUU'I11::v::Ym 490 nlllllJft1 

~U1J1::lJ10l 1,500 «lU1Jll'l 

1o. 1 fl1 ~nl1'll1".h!JaU~lnfllQndll1 i'mh :: '111 'IIU ~iinv'~U'6V 19lv",:: 1'I11~ 

'I'I1W'116Mll1lJl!JrI"tl'UrI"~u' If~u;lllfl,~'U~l!J.jfJl11aU~llla::lfl~6~~tl1nflunnfl'U1lfll~ 

~~111111 'liQnlfJli'f1ltllnJ1VU rl"tl'UrI"~U' If~111::flfJ\J fll1lla ::~"'ftfttl16fJfllJlIi1I1til!JlJ lfl~U 
JI .. JI " 

l1lJ,;~ri~lrl";lJ1,fii1f1Hmlll~-A1Ll'I6aflrllfl1fJ~;'I'I ,.gllu,;~au 1,000 «lUU1'l1 

II. lflHm,11i'utll~lll11ij6Ul2iV'IIuu'I11~llu1,095.8 d'lU1Jll1 

12. 1flHm1nfJrI"fl~61fl11~';fltll;/vdll1 i'u~11l'llm,ti1119,fu111::1'I1U 632 Il"'~ 

u"'~a:: 3.4 K1U1J11'11i1\lllu 1,808.8 d'lU1Jl'l1 

-, .. 1 ~ - ,.., .1
13. 1flHm1 II 1\ Ntl",::l1 \J1I' fl Ill'l6~ll'I V1 1\ V9::llfln Iln" lJ116~ l'l1V1 U11'::1'I1rr 

rl"tl'UrI"~ U ua:: ri~ 1rI";1J'Ifjj ri,U n'llfll1'f1 nlJ lJ 1J1';H '~111ft 111J,T~;j ~'a fI tl'fl116~ I~V1 
'.1 , ~ , .. ., - ~ ~ 
m~1I1::1l'I1'l I1lJl'l1fJ~Il'IV1llJ6~ 'I1V 1~I~U~lU1U 1,000 t11U1Jl1'l 

14. 1fl1 ~fl1' rl"tl'Ull~U~i'lrI"ll1 fll1lJll111l1ua::l1nIl,.U19lflaHIlIl::,.U19lVlllJ (16r1"l~lJ 

ii) IilU1U 500 d'lU1Jll1 

.I: ..J .. ~ - ~'.I • .f15. 1fl1 ~ fll ,,,U .~ fl1l1l I'II111J \lila:: 1rI" 1 11 flll'll1 fll!l 01,. 6~ 11':: Il'I I'lll'l 6 'If II \I~ 1111:: 

1J1::'Ifld'1I';UII'hl'fl111lJu'llnutl'fliN'l'Juull::tl'mill~l~V1';H'II1~ ,.g~Ul1'::1J1N 325 ~lU1Jll'l 
• 

16. 1f1Hfl11';IIJU1Ul1a~tll'llUl9llgfl "l9l1111fltlflall~lilU1Ullu 760 K1U1Jl11 ..... ..... o~. ,:" ~ 
17. l~uti116~9l!JI'I'I6fl1NllniIlUmll\lll\JU91U1U11V91V'I1~aU 2,391.3 111U1Jll'l UII:: 

18416 327
 



18. 1~'U"IJ,hlJl,10'llft'fl~'Ufl4flci441'U1'UI~U 19,139.6ll'1Uml ~41~uhJfI'1J110U'1I 

;JI"lJl4tV'tf,hHUftH;to Ido'tflijmh!ll~Ufl4f1ci4't1n14",rn::.T44tJ'lIfll,.iJfi'U ~4",&d'10u 
":4."~"W .t ..;l11Jn171l'tlJlfllJ '1/4 lJlnlJ1,,04ntJn11m::'lUlflnIJn, 

• 
.."Hfl6.4 

»1,.,ftl1n1=tf'lllfl1"fRll''UtI'::III'' 

1.I1f1'ftl,n'::('III"'''fR1l141'3'111l5,OOO 11'11U111 

11114011 4UtI,::1.I1Gi 

(1n.IU111) 

n~1.ItTl.wut":: 111,.,1 

I. ojllJfilf11ll~;l'l'l~111l:riu9IUlIa::fll1"011 18,970.4 l1mn'!lllm,~,rlllJ/l]'illllJ'~111::~1 
, , 

2. 'lI1lJf1Ul1~~lU 6,900 J11H1Ullnl11fllnW9I1 

3. i;uuw; 15 iI 19,000 um;lJW61lnfllll~ 

4. nll~"lUlrrlWlIii''I'llll\4u~ (llltl'l~lJlIOa) 15,200 111::'IJ1'l1WopJ'!Ill 
, . . 

5. 9IlllJ11j 5 1J1911011 3 '''llU 11,409.2 l1n'lll'!1ll"lJ''''~lllJ 

6. liI'uJ~~f1U'lI" 9,000 ~U~llllj 
" ..7. 'lI1lJfl1f11ll4'l1'1'llltl'lJ. 3,000 lltl'lJ. 

8. yj'I1IIUiIlHri~'I111-AlllnW9Ilnl 2,000 InW9Il", 

9. auullall~~'U 1,500 111::'lI1'l1W11J'lIU 

10. ,ilmhlJnutf111f11\1n 1,000 l1n'lI1'!1llnlJ,tf,rII lJ 

11. 11i'tJl1l~tI'tl1tlllU1Jj'u 1,095.8 111::'IJ1'l1Ul'U'!Illun 

12. t1'fH~tinll1tM,ffhn,iulI1l:'II1U 1,808.8 .l111tiug1.flllJ 
... .. 

1J19l1n1111'll'llln 6 11191'011 24,115.8 lllt1 "ll~I~1J1Ifltl'l~lJil 

~lJ1: eCom@tbairatb,co,th 
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.. .. 
n1lfl1Ulfl 9 

~ ".. ,.. ~.\I. 1fl!)IIlUIUUtl111lflIl11Jt'l11'11 'Ill:: 1 111l1J11l'l'lIl"ll ~l 'II1J 

~ "..I .1 ~ 1 '," ~ 11 'I2. 1flqflUIIIJltlll11flll1 "II~Nllfl1::'ntllJ1::l'I1f1'll1 llfllltl1~ 11J1~ 111ltl11l'l'l1l1'U1 \l 

3. U1::l'nf'l''nil'~i'tlNtlfl1:: 'ntl\llfl1fl!)1Il111l1JItlllflflllfIlUH "~H llll::U'U1'nH U~, 'II 

ilq"11111U1~' 1~H 1!flillflll1t'111J11ll1If111::HUtl::1mai'I~lJlfiIJ6t'11::1 rlll~ 1I1fl~n1J1l 'I'1111") Ull:: 

~nt'l111f'l111Jfi\l a11Tft 'i\'U'I'l;'IItl11lIlltlll1ll1::Il::ntl1qfllllflU'I'l11J1Ifl'U 

.1 "".. il ·....1 ~,. .. .. ... •1J1::l'I1f'l 'nil 'lIN'lfty ty'll1Iln'U1Ufl!JlUV~'IIll1IllJ1::fll1 n1'n1'll'U fIll~'U1J1'nU'IJ~'Il~111J 

.1. 1 <', il ' ... ~" ~ ~.I "" ~ 'IIlJlJll1t1lJ 2549 ty'll191111J1flll 1fl!)91'lltl 'I'l'lJt'I'II12llI1J1flllJ1::1J1Il1fln1~1J 2550 Ull::1flq91 

, '.1 <'I ... 1,JI ~ .1 • ,
UIIlJLtlll11flll1lJn1t1lJ 2551 11JlHll1fl llfl 1'1'l1IJUft'U If'lHIJfllllJ1::l'I1f'lIJ'II1n11J 111 llflOlWl'lf'U 

t'llii'Jlll1J1fllUn:: li n11l") U1::l'I1f'l'lUQhu ,~rI~Nnfl1::'nlllf'l111J fi1I,.i"J1nflun::u1::l'nf'li'ntl 

fill~'Ull l'nll'li~ iit'l11'll'llllfllitl1t11.l1::fll1 i i\'uri fll11~~fil' 1'IJ1l~ fl~IJ"l'U'Il1 qlt'lnml ~ "l1J 
• 

Lllfl ~fllJ ~ fl11 n~ "l1J l11ftl'1 1I1flm 11J UlIl fl,h~'IIn~li9111flnfll iitll~'U QVIJ 'II ll~n II n 111l'11f'l1l1J nil 

.1 .... ." X:l ~ .1 ~ .! ; .1' " 
U1::111l1 Out - Out 1fltl1J1::1'nf'lIJI~1J"l1JI'lln!Jl'l'ln'JVIJ1~UIl1fllJ1::l'I1f'ln91nfllJflltlVIIl1lJnlJVIJ 

•
'Ilftilll.l1::l'nf'lti9111l1l11flliiv\!~ (Carry Trade) I~U,\'U 

fhi~'U 1J1l1U~~ '~UNfl1::\llV.,t1Qiil11flllll;V ,r'Unll'UftflrJl11'1'lfll1U'li~,j'U',w fhl~lJ 

1J1l1, l1VllWlh~ 1::V:: nn1U~ ~fh\! ~fl'hlJl~U1:: 1l1f'l'lU'n1Ullll;rJ 111..11fl11U~ ~U1:: I'nf'l' l1Vi i\' 
..... d' ..... .1 .lilt ...... 

Um'IIfl1L~'U 1J1l1U'II ~ .1'lfU fll1 U1llMllllllnlllnflllltllJ1tlll1 tI'I'U III tl 1ft'1l'Vfl'U'I'lU1Ill9111::tI:: nll1 I 

... AIIII" J .. 4. ..... ..,s.
1U lJmMln9111ftnfllllrJn~0.25 llJnnnHlftn'Uf11fltl1f1lJ 2550 fll1 rJfllllfllJ1mfll 1111..1 ~11n~ 30 

.1 ,.. '" • .. '" " ,~ .. ," ' ~ ~ ,llJnll'lllJ91 lIlUlftlJUlJ1J1fllJ 2551 Ill'U91U fIl1~UlJl'nll'IJ~ 'lff~Nllfl1::l1llLf'l111Jfl\l 1l11l1'lfUfll1 

UlllllflU~lUll1l!il1a~l1lJtlHU~~ IJnt;'flmi~llnn 'l1rJl1l1lfi'1 '1n'l 

~ I .... .- Q AI' ~ ... .!!f .... ..." Iu,
1nq""Ill 'l'tUlcr"'11I11I1n1 Ifl ft IIlnfll1lJnn tI"II 'U l"n n"ll ~ l111lJ 'n nWlJ n fIlIJ111 f'l111 

hI'1h~lff111 Jnlltrl1 i'2'1 'lJ1~U 1l1l::ldnlf'l111Jnllffl1i'2'1 llA (l ntl f1Un11J1flU 'i\'n::~~i1u L;n 

n«~l111lJl1i''I'l~ii~1~1n~un::iifl111J1firJ~~~ d1l1i'll «1~~ft111I1ln1f'l"l'U 1~'U t'l11l1'l 'IIfflll1A 

IIn~l111lJl1i''I'l~ffl1i'J'I 'lIll1'lllun::liilllI111::vl n~ff~uflfl'I'U1::v::nll1,j nIJ1 
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• • 

ilqj~l1"1J'",flJfI'IIi'J"I '1I1l""m::'lll'll'11an 11lU lIU1fmUtlf1l1iifU~!lfllltl~0~nq" 
f1U~lU1UIJM1fl1nlld~ouatlUl~Ullll::1lU1f111nal~~6~09lfj9l1~Ul{11::1J1Jil~ 4,400 ~lUU6Uff 
A JIM ~,~~ 

1"'Il11nlllll'lll'lf1J ""lJtl~nfJ" 

oU1J,,,,flJflMi'J"I ri~flan1::'111J"al91'1jU 1nn l1f111{u,rl1an,,"~1U1::1'llfl''11Il'II~1 
• A •llNU1::IJ::f(u 1::IJ::IJ111tl~i'1Jilqj'll1oU1J'",fmnfi'J"I l"Il1l1lJl'llStl~tI~6tln''IIlJ 111J'Ii~m1 

'"IllU1"a 191'1jU"nlJ 

... 14 M ~"1 ~ 
lnqVlIIIJllue11ne1 fill'll IIl.1nf1111JlUllH 116~ llCl/1'lf1J ",lJfI'111J "I 1111\l1UIIa:: lllJ1IJ 

1 ~ n ~Hl1'lu rio ~ n~ u" n , Ul'ii. i/u196 ~ 0 gil1pfIJll0lJ'l 01111" 11 \11fl11 "'1 tii '116111,::flCll U\I 

fIl11!\lllU191''11tY'IIn 1111111 ~ , UfI'II i'J611.1;fIl1l191 'ljU1.1 'I11fl1nlla::iI 'Iii• fIl1 ri~ Nan1::'111J n(llUU 

n11 L!\I,r1lnfl1l191f11l1"f1ntl~lUIl1 ~lla:: 1J1~1l11~i1 91ii.fIl1 ",rn~lUfl11l!u,rl1nn~lU1\1,r~ 

Mrl\l1m1\1 

11 \l1fl11,r11an111,1lJtJ6nU0111 fj IIII~ 911!UIfI;)I fl111"fltl tl~n1J1Jnl1l~u,r11an 
.1 JI.. ~ .. ' JI JI .l~,.J.
111::1.1101 lJ"lfl11 334,000 n1UI'II1I1C1/flM1J"I 'I11tl 27.5 nlUn1\11J1'111l0l::'111JtJ1a 

flMi'J611J;fIl'1I00fllJ1f11f1l1n1:;~Ulfl1"Jii'flfll~\I~nfi1150,000 ~1UI'II;IllJ/rfMi'J M;64,9 

~1U~1\1111 'II I~tluiiilCl/ '11 l1flqflIllllJI1l6flfl6f
 

.1 1 ~ ~ . .1' ~ A ~ ~ ~ ~ '.1

11 1::1'11fl 'II IJlI \l1f111"101'IIlJ1JHIl'11 ~ n~'Ij \Ill Il6lJnUI'1160n ~ M111.1'111 "'lJ1:: '1111 ~ II1::1'11fl 

Un:;U1:: n1Jil qjM11l191'IJ\I '1I1lii11l191IJnmi~ti116~1~1J 

flnm:: '111J 1111 ri~ 60flHw fl191'111J1IJ'hii 2552 lfl1"Jii., 'IIlJjjOfll1lll11l IJ1lJfil~lfl11 
11 .. 1'~" ~ 1J1~ ~ ~ ~ 4101ln:: 5 un::lJUU1 ll)l"91nll fl11'11,!"6 9l11JNllm::'I11J1l1fl1flqfllllllJl1J611ntlllln::lfl1"Jn. 

lllflll'1atl IJ \I6 fl.1nQillJ/'111il vi'1I1l1IJU l)fl~U" , ~Ilri nmlllllfll11J19tl,1u nlJ 'lfl~t1tlfll1!111 

(11J'II1~ fl 11::lnn!tlU l1fl1::1Jl91fiH'1 ua::illJ/'I11fll1IJflllU~~lltl~U1::'II1'11UI~IJ101Jl!tl~ 

fl11l1ll)~ 11'lU~U ritl'1flii9lf111IJlillJ~ ua:: jjHlln1:: 'I11JI~U a~'IIu''11 al{l''IIlJ 1l0l::19iIJ10uilCI/'I11 

, thu1.4tJflu''IIlJ'lf1JI'lllun::lfl'''Jn.allla6lJ 

i'J 1J1n1'II IJ1~l' ~~u ~Ifl'" J il.'",vila::Niln1:: '111J .ln1nqllllllllJ11JoflflOf Ma 111~1U 

• '4 ..1 ~ A ,.,,~ 4.1 1 ~.../ 4
l'llU fl'~ IfI' lJ fll1 'Ill)~ I'II IJ1 f1111J1 f111Ua:: tlU., lJ11111fll' lU'I'I11hJ1:: lJ'IIU111l!11JH ll' ::Ifl 'II 61'11 

1l1\h!u1~lJf1flnn,lJ9I11l1ilii;\lJflfln 111il1,ii'1JHU1I:Ifl'll m1n9lfi11111lJliivlJ'Ufm lou 

'I1afl'lli',,6 un::1J1f11fll'fl1:;~U1Pl'''Jii1l1lllfJ'of~1Jtl':;lJ101115,000 ~lU1J1'111~1'111J1lJ~0 
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fimJ1lJ~ llJ ~lJ~Ill'l::ll'!Hf111lJI4m7lJlfl")J! Ii~ l~lJ' 19'~Ill'l::~\IIllJ1fJN fllVi;l191f1lJ' YW 

L~lJ~lJ 
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lIuu'JJnHfI 

fhi~UtJ1"lIf,. 

I. ';ll~Um"U~~ ri~Hnnn"lJl"n'J;M"vtlr.h~', 

2. "al91ri~tltln'"v.::tl;~fi'10!h~" Idtll'lal91Mnn (a'M;J") M9Ifi'1 

3. 11'111m,In"nh::1"","rJU',hLuuulrJlJ1VIl~ilPJM1';1Ilum"Il~~Dr.h~' ,l!1~ 

4. na~"li'li~lnl~DU~qJM1';11~UlJ1"II~dl-«oflDrh~', 

ifCY'l11&UI9SoItl1"iSJcm;ISISJ;m 

I. i,funt1nlol1a'lUa'111ffjnmn9lilqjM1.lJ'Yf{1Ja'M;J" 

2. 1"'lolJnlla'M;JtJl1J;m'V::aD9i'1 r/~Hann:"lJ 1anua::u'::I'I'I'" "VuriH" 

3. ilqjM1oilJ'Yf{1Jri~nqloljja'11M'llllnO::" jjHftnn"lJ'''VM;D'1J 

4. dllrnr/~Ia';1JnmMu,h~um'l'll'l a'M;JDI1J;n1jjUHU'O~;lJiltyM1oilJhif1J • 

O~H"l!H 

5. jjfl111J1i11~UodH"~J'::I""''I'IrJ'''O~I;~''IIIU1"a1tl'I'JU oimvdo'l 
W A .J' W ~~.IW w J6. llU1mmaHrlM'JOI1J,m (1.,,91) a1~91 (18 nUrJ1rJU 2550) 19l1J'lJa9l0fl"910nn.W 

\HjjlM'lHa 'f1~~M1J1rJodH" 

7. IlHUri~Ia';1Jfmri~DDn'''VtJ 2551 jjO::',l!H oimvl9lrJa'lU 

8. ~~Ua'U'II'UrJ1rJn"a~'l'Ju'UUm'l'l"~1rJl1f'lHaD::"l!H 

A J J
1nqflllllllltltl1JnS1 

1. unt1nlol11-«1"f1111J"DldD~'UD~ilqjM11"'lolJn'a'M;JDI1J;mDd1~" It1Jll1nilqjM1 
... "I' ., - "" • al'IflJ IYf11Ja'M'J"IUa::1nqflUIJ1JllJO,LnO, 611lJ1rJYfOa'llJ 

2. Un1'V1m'Ma1rJn1Ua'lU';h1nq"UlJ1JllJD{lntl{'UD~rtM;JDI1J;m ri~Ha",::"lJ,t1 

lllnlUUHn':h1nqflA'1Jr'h~~'UD~tl'::I'I'I"''I'IrJtJ 2540 '~unt1nlol11'1,ai''I'iDn~I'Utl 
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-1 - ~ ~ 1 ~<!3. mm"lfllNl!n1:mUlf'l'''ln. flV.ln1nq9l11lJlJlUUllntl' flU flVIIll::unnn"l 

IifH oj11111tin'Ufillii'U ;19111UUlf""Jii''I'IUI"v~ 1U'lif'l'U::,rnftn"1.::fhliiU;191 tI !h~ 1, Ill!:: 

1inmr~nrimbfJ1l%'1f'l'''Jii.1flfJfttUflOH1, fliulfJ'Wtll~l 1. 
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