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�:
1%PP
@ $�E<�>?ก/%�ก%&5?)1%PP
 ��)� ก
 �:
�� ก  "1%PP
L$'�E
.8)*�@�<
 �
,"-5*
"�1-9.�@
ก5?)1%PP
�-9ก������:
�� ก  "
<*.6")
1
"
 +�G2&%�2�
"E<�>?ก/%�@ $�1%PP

%�ก8)
*6
<@ $�6")1
"
 +�G2&%�2�
"E<�>?ก/%�6
<�.)
�1"&? #0  B�ก
 & 2@
 5*
"�1-9.�B�1)*��-' 
ก�����,!/2,
 #
��,,%./$'�I
�E��5?)1%PP
ก)���E<
�:
1%PP
 ��)� ก
 /2,
 #
�%�
%&5*
"�)
��$9�+$�E��5?)1%PP
 ��3��<� 

3. ?�����
5=�6�กก�����
5=�B����������ก�:
�= (Interest Rate Risk) 4
.�%9*6� 
5
E��� 
1
 @�-',!��8-9.�(�8�6�B��2F
�
�� �E<
"ก%&ก
 ��8-9.�(�8�E���%� 

�ก�&-'. (8!�
"�ก�2� 
1
 @�-'�-9"-�
.�5��@8$�.29�.
*�
���)
6  ก
 ��8-9.�(�8�E���%� 


�ก�&-'.กO,!.29�"->8ก !�&�)� 
5
� 
1
 "
กE='�  

�.)
�6 กO�
" ก������-',!8����B�� 
1
 �-9"-�
.�Bก8<�5-.�(8!@ $�6")�ก2��
.�ก�����  ,=��:
B@<5*
"�1-9.�B�� $9���-'�.?)B� !
%&�9:
 

�%'��-' 5*
"�1-9.�,
กก
 ��8-9.�(�8��%� 

�ก�&-'. (Interest Rate Risk) ��3�1)*�@�=9�E��5*
"�1-9.�,
ก5*
">%�>*� E�� 
5
    
� 
1
  (Market Risk) L=9�4
.@8%กก
 5$� 4�ก
1�-9 
5
@ $�>8��&(��E��� 
1
 � %&�%*E='�8� ��$9��,
ก5*
">%�>*�E����,,%.�)
�K �-9
�ก-9.*E<�� ��)� A
*!�F ;Iก2, 1%�5" ก
 �"$�� 5)
��2� (8!�%� 

�ก�&-'. ��3��<�  �%'��-' ก�����,!/2,
 #
ก !,
.ก
 8����B�� 
1
 �)
�K 
4
./2,
 #
,
ก��,,%./$'�I
� F%ก.A
/E��>?<��ก� 
1
  (8!1+
�ก
 #0�
��F ;Iก2, 1%�5" ก
 �"$�� L=9��
,1)�>8ก !�&�)�ก
 8����E��
� 
1
 
%�ก8)
*  *"�%'�ก
 ก:
@�
1%
1)*�ก
 8�����-9�@"
!1"(8!1�
58<��ก%&�4.&
.ก
 8����E��ก����� 
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3.  ?�����
5=�6�กก������F�@?�
����������� (Liquidity Risk) 5$� 4�ก
1�-9� 
1
 �
,E
.6")6
<�
" 
5
(8!�*8
 �-9�<��ก
  
�%'��-' & 2;%�,%
ก
 ,!/2,
 #
8����4
.5:
�=�+=�1A
/58)��B�ก
 ��8-9.�"$�E��� 
1
 � !�A��)
�K ก)��ก
 �%
12�B,8���� (8!�2
�
"ก
 
��8-9.�(�8��-9"-�%.1:
5%P �/$9�ก:
@�
1%
1)*�ก
 8����B�� 
1
 B@<�@"
!1"ก%&>8��&(��(8!5*
"�1-9.��-9ก:
@�
6*<(8!1�
58<��ก%&
�4.&
.ก
 8����E��ก�����   

1:
@ %&ก������-' 6")"-ก
 ��	
B@<>?<+$�@�)*.8����E
.5$�@�)*.8����B� !@*)
��
.�ก�����  ,=�6")"-5*
",:
��3��<��E
.� 
1
 �-9
8�����/$9� �� %&ก
 E
.5$� (8!B�ก #-�-9ก�����B�<ก8.���0ก
 8����B�� 
1
 @�-'�-9"-�
.�Bก8<�5-.�ก%&�
.�ก�����  ก8.���0
%�ก8)
*,!�:
B@<"-
5*
"�1-9.�B�
<
��-'�9:
"
ก   

4. ?�����
5=�6�กก�������7���RR�V�����=�
�������@�5��N��ก��?�����
5=����ก����� 5$�ก
 �-9>?<8�����
,,!/8

4�ก
1B�
ก
 6
< %&>8��&(���/29"E='�,
กก
 �-9ก�����6�8����B�1%PP
L$'�E
.8)*�@�<
�/$9��_��ก%�5*
"�1-9.� �%'��-' ก
 8����B�1%PP
L$'�E
.
8)*�@�<
 
%�ก8)
* �
,6")1
"
 +�_��ก%�5*
"�1-9.�E��ก�����6
<�%'�@"
 

5.   ?�����
5=����������B�ก���
5=� (Currency /Exchange Rate Risk) L=9�,!�ก2
E='�B�ก #-�-9ก�����"-ก
 8����B�� 
1
 B�1ก�8
��2��)
�� !��F ��3�5*
"�1-9.��-9�ก2
,
ก5*
"(�ก�)
�E���%� 
(8ก��8-9.� !@*)
�1ก�8��2�&
�ก%&1ก�8��2�E��� !��F�-9ก�����8���� L=9�
�
,,!�:
B@<>8��&(���-96
<,
กก
 8����B��)
�� !��F�"$9�52
��3���2�&
�(�ก�)
�6�,
ก>8��&(���-9�ก2
E='�&���2�1ก�8�<��+29�E��
� !��F�-96�8����  

1:
@ %&ก������-' B�ก #-�-9ก�����"-ก
 8����B�� 
1
 B�1ก�8��2��)
�� !��F ก�����,!�_��ก%�5*
"�1-9.��%� 
(8ก��8-9.���O"
,:
�*�1:
@ %&"?85)
� 
1
 @�-'�)
�� !��F�-9ก�����8���� �%'��-' ก
 �:
�� ก  "�_��ก%�5*
"�1-9.��
,"-�<���� L=9��:
B@<>8��&(��E��
ก�����4
. *"8
8�,
ก�<�����-9�/29"E='� 

6.  ?�����
5=��
5�ก<�6�กก�������7��
����8��9 

5*
"�1-9.��-9�ก-9.*E<��ก%&� !��F�)
� K �-9ก�����6�8���� ��)� ก
 ��8-9.�(�8��
�ก
 �"$�� กH@"
. �F ;Iก2, �8

ก
 ��2�  
�%� 

�ก�&-'. (8!��,,%.�-9"->8ก !�&�)��8

ก
 ��2�E��� !��F�%'�K ��3��<� 

ก
 8����E��ก�����B�� 
1
 �-9��ก4
.A
5��ก��  %I&
8 @ $���50ก �-9,%
�%'�E='��
"กH@"
."@
�� (public-law entities) 
B�� !��F(8!1ก�8��2��-9(�ก�)
�ก%� .)�""-5*
"�1-9.�E��ก
 8�����-9�ก-9.*E<��E��ก
 8����(�)8!8%ก;#! 4
.�%9*6�5*
"�1-9.�B�ก
 
8����
%�ก8)
*,!"- !
%&5*
"�1-9.�1?�E='� �"$9�"-ก
 8����B�@8%ก� %/.0E��� !��F�-9�.?)B��)*�ก:
8%�/%��
 (Developing Countries) (8!
�8

� !��F�ก2
B@") (Emerging Markets) 5*
"�1-9.��-9ก8)
*+=��
,,!1)�>8ก !�&B��
�8&�)�@8%ก� %/.0�-9ก�����8���� ��)� 5*
"
�1-9.��-9�ก2
,
กกH�ก#b0(8!E<�ก:
@�
B�ก
 8����@ $�ก
 � -.ก5$�� %/.012�@ $�12��2ก8%&5$�1?)� !��F�%'� K (investment and 
repatriation restrictions) 5*
"�1-9.��-9�ก2
,
ก5*
">%�>*�E���%� 
(8ก��8-9.� 5*
"�1-9.��-9�ก2
,
ก4�ก
1�-9�8

B�� !��F�@8)
�%'�
,!�ก2
5*
">%�>*��.)
�>2
�ก�2�"$9��� -.&��-.&ก%&�8

B�� !��F�-9"-ก
 /%��
"
กก*)
 5*
"�1-9.�,
กก
 �E<
"
"-&�&
�@ $�ก
 
(� ก(L�E��A
5 %I�)�A
5��ก�� 5*
",:
ก%
B�E<�"?8�-9��	
�>.�)�>?<8���� @ $� !
%&5*
"�5 )�5 %
�-9�9:
ก*)
B�กH�ก#b0�ก-9.*ก%&ก
 
��	
�>.E<�"?8�)�>?<8���� 5*
"�$'�(8!5*
",:
ก%
B�,:
�*�� 
1
 �-9"-1A
/58)���"$9��� -.&��-.&ก%&�8

�-9/%��
(8<* L=9�E<�,:
ก%
E��
�8

B�� !��Fก:
8%�/%��
�@8)
�-'�
,"->8�:
B@<ก�����6")1
"
 +E
.� 
1
 B��8

6
<�
"�*8
(8! 
5
�-9�<��ก
   5*
"�1-9.��-9
�ก-9.*E<��ก%&กH@"
.A
;-�
ก   5*
",:
ก%
B�กH !�&-.&�-9�ก-9.*E<��ก%&�8

��2��8

���   !
%&ก
 /%��
B�B� !&&�F ;Iก2,(8!
ก
 �"$��B� !
%&�
�
�
�2(8! !
%&A?"2A
5 5*
"�1-9.�B�ก
 &%�5%&B�<E<�ก:
@�
�ก-9.*ก%&ก
 5*&5�"�%� 
(8ก��8-9.� @ $�กH@"
.@ $�
E<�ก:
@�
�$9� K 4
. %I&
8E��� !��F�%'� K  >8ก !�&,
กA
*!��2�V�
@ $���2��p_�   *"+=�5*
",:
ก%
E��5*
"5�<"5 ��,
กกH@"
.�-9
"-�)�ก�����  �%'��-' & 2;%�,%
ก
 ,!*2�5 
!@0(8!� !�"2�5�#A
/E��� 
1
 ก)��ก
 8����  4
.ก
 *2�5 
!@0(8!� !�"2���,,%.�-9"-
>8ก !�& ��)� A
*!�F ;Iก2, ก
 �"$�� A
*!ก
 8���� A
*!���1
@ก  "  *"�%'���,,%./$'�I
�E��� 
1
  �/$9�B@<"%9�B,B�5�#A
/E��
� 
1
 �-9ก�����,!/2,
 #
8���� 

7. ?�����
5=�����F�D
 (Tax Considerations) 
ก
 ��8-9.�(�8��-9�ก-9.*ก%&A
;-�
,"->8ก !�&�)�"?85)
��2�8����E��ก����� @ $�ก !�&�)�5*
"1
"
 +B�ก
 1 <
�

>8��&(��B@<(ก)>?<8���� 

8. ?�����
5=�6�ก�k66�=�
5?�:?��;�
;��  
5*
"�1-9.��-9�ก2
,
กก
 ��8-9.�(�8�E����,,%.�-95*&5�"6")6
< ��)� 5*
"�1-9.��
�กH@"
.�-9�ก2
,
กก
 8����B�� !��F�-9

กG@"
.6")"-5*
"�%
�,� @ $�"-ก
 ��8-9.�(�8� @ $�E

ก86ก�
�กH@"
.B�ก
 �
��.�-9"-� !12��2A
/   5*
"�1-9.�,
กก
 ก)�ก
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 <
. (terrorist actions) 5*
"�1-9.�,
กก
 (� ก(L��
��F ;Iก2,(8!ก
 �"$�� L=9��
,"->8ก !�&�)�1A
*!�F ;Iก2,(8!1A
/58)��
E���8

�%'� K   5*
"�1-9.�B�ก #-�-9@�)*.�
�ก:
ก%&
?(8 (regulators) @�)*.�
�ก:
ก%&
?(8����� (self-regulatory organizations) @ $�
�8

L$'�E
.@8%ก� %/.0E��� !��F�-98���� &%�5%&B�<"
� ก
 /2�F;�)
� K B�ก #-�-9�8

�.?)B�A
*!��ก��2� "
� ก
 �-9@�)*.�
��@8)
�-'
&%�5%&B�<B���
5� L=9��
,"->8ก !�&B��
�8&�)�ก�����6
< 

9. ?�����
5=�6�ก���6G�ก��ก���G���<������ก��:��8��9 (Repatriation risk) 

5$� ก #-�-9ก������
,6")1
"
 +�:
��2�8����(8!@ $�>8� !4.��0 �-9�ก2
,
กก
 8����B�� !��F@�=9� K ก8%&"
B�� !��F6
< @ $�"-
E<�,:
ก%
B�ก
 �:
��2�ก8%& ��)� exchange controls @ $� �<��6
< %&ก
 ���P
�,
ก %I&
8E��� !��F�%'� K B�ก
 
:
��2�ก
  ��3��<� 

 
 ���������������
��ก����������ก�������� 

ก #-�-9��3�ก
 8����E��ก����� buy&hold & 2;%�,%
ก
 1
"
 +�8$�ก5:
�*#�%� 
1)*�ก
 8����1:
@ %&� %/.012��-98���� 4
.
B�<E<�"?8 # *%��-9"-ก
 8����กO6
< 

������
��ก������� TFI6M95 
������
��ก�������7�J����ก���@=A�<� ����?�
��RR���=7���=��P5� (single entity limit) 
- ก
 8����B���2�V
กE����
5
 /
#2�.0B�� !��F �-9"-�%�
%&5*
"�)
��$9�+$�

�.?)B��%�
%&�-91
"
 +8����6
< 
8����6")�ก2� <�.8! 20 

- ก
 8����B���2�V
กE��1+
&%�ก
 ��2��)
�� !��F�-9"-�%�
%&5*
"�)
��$9�+$��.?)
B��%�
%&�-91
"
 +8����6
< 

8����6")�ก2� <�.8! 20 

- ก
 8����B�� %/.012�E��>?<��ก/5?)1%PP
�-9"-�%�
%&5*
"�)
��$9�+$��.?)B��%�
%&�-9
1
"
 +8����6
< 
(1) B�� !��F 
(2) �)
�� !��F 

 
 
8����6")�ก2� <�.8! 
8����6")�ก2� <�.8! 

 
 

20 
15 

- ก
 8����B���2�V
กE����
5
 /
#2�.0B�� !��F �-9"-�%�
%&5*
"�)
��$9�+$�
�9:
ก*)
�%�
%&�-91
"
 +8����6
< (non-investment grade) (8!/@ $��-96")"-
ก
 ,%
�%�
%&5*
"�)
��$9�+$� (unrated) 

8����6")�ก2� <�.8! 5 

- ก
 8����B���2�V
กE��1+
&%�ก
 ��2��)
�� !��F�-9"-�%�
%&5*
"�)
��$9�+$�
�9:
ก*)
�%�
%&�-91
"
 +8����6
< (non-investment grade)(8!/@ $��-96")"-ก
 
,%
�%�
%&5*
"�)
��$9�+$� (unrated) 

8����6")�ก2� <�.8! 5 

- ก
 8����B�� %/.012�E��>?<��ก/5?)1%PP
�-9"-�%�
%&5*
"�)
��$9�+$��9:
ก*)

�%�
%&�-91
"
 +8����6
< (non-investment grade)(8!/@ $��-96")"-ก
 ,%

�%�
%&5*
"�)
��$9�+$� (unrated) 
(1) B�� !��F 
(2) �)
�� !��F 

 
 
 
8����6")�ก2� <�.8! 
8����6")�ก2� <�.8! 

 
 
 
5 
5 

������
��ก��������
5?G���U���ก��
�ก<6ก�� (group limit) 
- ก
 8����B�� %/.012�E��ก8�)"ก2,ก
 B
ก2,ก
 @�=9� 8����6")�ก2� <�.8! 25 

������
���
5?G���U�����8�F����@=A�<� (product limit) 
- ก
 8����B���2�V
ก &%� ��2�V
ก �%�*(8ก��2� �%�*1%PP
B�<��2� 

(1) B�� !��F 
(2) �)
�� !��F 

 
8����6")�ก2� <�.8! 
8����6")�ก2� <�.8! 

 
45 

6"),:
ก%
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�����B���?
�7	�6
�=�
5��
=ก�กQ:6�กJ��V��� ����J��O����
�=����� ����ก��������* 
 

1. ?
�7	�6
�=�
5��
=ก�กQ:6�กJ��V�������J��O����
�=�����** (���=�8������?
���
�=�����) 
1.1 5)
�  "��-."ก
 E
.@�)*.8���� (front-end fee) 6")"- 
1.2 5)
�  "��-."ก
  %&L$'�5$�@�)*.8���� (back-end fee) 6")"-  
1.3 5)
�  "��-."ก
 1%&��8-9.�@�)*.8���� (switching fee) 6")"- 
1.4 5)
� %&ก #-E
.5$�@�)*.8����ก)�� !.!�*8
+$�5 ���-9

ก:
@�
B�45 �ก
  (exit fee) 
6")"- 

2. ?
�7	�6
�=�
5��
=ก�กQ:6�กJ��V�������J��O����
�=����� (����
56
�=6�<�) 
2.1 5)
�  "��-."ก
 4��@�)*.8����  6")�ก2� 53.50 &
� �)� 1,000 @�)*.@ $��F;E�� 1,000 @�)*. @ $�

�
"�%� 
�-9�
.�!�&-.�ก:
@�
 
2.2 5)
�  "��-."ก
 ��ก��ก1
 (1
�12��2B�@�)*.8���� 6")�ก2�  53.50 &
�  �)� 
.ก
  @ $��
"�%� 
�-9�
.�!�&-.�

ก:
@�
 
2.3 5)
�  "��-."ก
 4����2�5)
E
.5$�@�)*.8���� �
"�%� 
�-9��
5
 ก:
@�
 

3. ?
�7	�6
�=�
5��
=ก�กQ:6�กก�������� (���=�8���6G������<����6��8�:
=� U ���6��8�:
=�ก�����@=A�<���4�ก��������) 
3.1 5)
�  "��-."ก
 ,%
ก
   6")�ก2� <�.8! 1.873  �)��m  
3.2 5)
�  "��-.">?<
?(8>8� !4.��0 6")�ก2� <�.8! 0.054  �)��m** 
3.3 5)
�  "��-.">?<
?(8>8� !4.��0 F?�.0 %&V
ก@8%ก� %/.0 (8!/

@ $�>?< %&V
ก� %/.012�B��)
�� !��F 
6")�ก2� <�.8! 0.107  �)��m** 

3.4 5)
B�<,)
.�$9�E��>?<
?(8>8� !4.��0 F?�.0 %&V
ก@8%ก� %/.0
(8!/@ $�>?< %&V
ก� %/.012�B��)
�� !��F�-9�ก-9.*E<��ก%&
ก
 8����B��)
�� !��F 

�
"�-9,)
., 2�** 

3.5 5)
�  "��-."�
.�!�&-.�@�)*.8���� 6")�ก2� <�.8! 0.107  �)��m** 
   3.6 5)
B�<,)
.�$9� K *** 6")�ก2� <�.8! 0.107  �)��m** 
4. ?
�7	�6
�=7�ก��WzDU� ��8	����@���A B�8�
����<�ก����=�
5��
=ก�กQ:6�กก�������� (����
56
�=6�<�) 
   4.1  B��)*��1��E
.@�)*.8����5 %'�( ก 6")�ก2� <�.8! 0.803 �)��mE��,:
�*���2����,
�!�&-.� # *%�,


�!�&-.�ก��� %/.012���3�ก����� *"** 
   4.2  A
.@8%��1��E
.@�)*.8����5 %'�( ก 6")"- 

5)
�  "��-." ��2���&(�� (8!5)
B�<,)
.�%'�@"
�-91
"
 +� !"
#ก
 6
<L=9�� -.ก�กO&,
กก�����,!6")�ก2� <�.8! 2.675 �)��mE��
,:
�*���2����,
�!�&-.� # *%�,
�!�&-.�ก��� %/.012���3�ก����� *" 
@"
.�@�� :   
*  �%'��-' �
"�-9� !ก
F1:
�%ก�
� ก.8.�. (8! 
.8!��-.
45 �ก
 ก�����ก:
@�
 @
ก,!"-ก
 � -.ก�กO&5)
�  "��-."@ $�5)
B�<,)
.E��ก�����

�/29"��2"4
."-,:
�*�6")�ก2� <�.8!@<
E��5)
�  "��-."@ $�5)
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