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2.3 Pค1�21O@��อ��@1�1>3@1�?��@1�อ��1?2� ์ 
 (1) Q3O1>�BO��.@ Pค1�21O@��@1�?��@1�อ��1?2� ์ 1Oอ/�?Q�ค @อ�>�@0P�02?�N��N APอO2�� 

Q3ON3O��@��Bคค3�?P/?3�O@�?PN�?P0/�Oอ�Q��@1�?��@1�อ��1?2� ์N APอQ3O�C O3��B�N�O@Q�.@ 1//�@1� @N�>��B1�>�
�อ��อ��1?2� ์  

 �?Q��?Q  3@��Bคค3�?��3N@/�O@��O�/?ค/@/2?/ ?��์N�O��Bคค3�3BN/N�?0/�?�31AอN�O��Bคค3 

�?PN�?P0/P0��?� Q3O1>�Bค/@/2?/ ?��์�?��3N@/  
 (2) Q3O1>�B/N@ �@1�1>3@1�?��@1�อ��1?2��์>อ0CN.@0Q�O�Oอ� @3��Q�2?��@�Nอ�?Q��1?2� ์

P�0/?2@1>2 @ค?��@/Nอ�2@1O�� 2 O3>1>�B�Nอ��@��?P�C O3��B��>2@/@1��อ�C2 @N�@2?��@�Nอ�?Q��1?2�์
��?�N�O/R�O 
 2.4 �Oอ/C3�อ��1? 02์>��อ��อ��1?2�์ 

 (1)  Q3O1>�B1@03>Nอ?0��1? 02์>�P�0O0��@/�1>N.��1? 02์>�  1Oอ/�?Q�/C3คN@�1? 02์>�
2B��> /C3คN@�1? 02์>��@/1@ค@�3@�31Aอ1@ค@0B�>�11/ อ?�1@2N/�/C3คN@�1? 02์>�O�N3>�1>N.��Nอ/C3คN@
�1? 02์>�2B��>�อ��อ��1?2� ์O3>/C3คN@3�N/0�1?2� ์� /?�2>Q�1อ��? �?��?�?Q�  

  (2)  Q3O1>�B1@03>Nอ?0��1? 02์>�33?��?P3��B��B�1@0�@1 P�0O0��@/1@0�1? 02์>� �@P�/?
2@1>2 @ค?�อ0N@��Oอ0N�?P0/�?��APอ �?P�?Q� 3?�1�> �1>N.��@1Q�O�@� ��@� AQ��?P อ@0B�@1N�N@ อ@0Bอ@ค@1  
/?��?PN�O@3��B�Q��1? 02์>� 1@ค@�?PN�O@3��B� /?��?P/?�@1�1>N/>�/C3คN@31Aอ2อ��@��@1�1>N/>�/C3คN@
�1? 02์>�ค1?Q �3N@2B� 1@ค@�?PR�O�@�1@0�@��@1�1>N/>�/C3คN@31Aอ2อ��@��@1�1>N/>�/C3คN@ค1?Q �3N@2B�  
1@0R�OQ�1อ��? �?��?�?Q� O3>3@��อ��1?2�Q์3ON�N@1>0>0@/31AอQ3ON�N@N3/@ Q3O21B�2@1>2 @ค?� 

�อ�2?��@N�N@�O/0 
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 (3)  Q��1�?�?P�อ��1?2�/์?�@13��B�Q��1? 02์>��?PN�O �Pค1��@1�?P0 ?��Nอ21O@�R/NO3O/N21O�  
Q3O1>�B�Oอ/C3�?��NอR��?Q  
  (�) �Oอ/C3N�1?0�N�?0�ค/@/คA�3�O@�อ�Pค1��@1�?�O���@��อ�Pค1��@1 

  (�) Q��1�?�?Pค/@/คA�3�O@�อ�Pค1��@1R/NN�O �R��@/�?P�  @3��R/OQ�O���@�  
Q3O1>�B2@N3�BO3>O�/�@�O�OR� 1//�?Q��3�1>���?P�อ��1?2�R์�O1?�31Aออ@�R�O1?�R/O�O/0 

   (4)  Q��1�?�?P�อ��1?2�R์/N2@/@1�N�O@3��B��@�อOอ/Q��1>1?��N@��Aอ3B O�O3>/?2>��>ออ�N2?0�
R�OQ�2?�2N/�1Oอ03> 99 Q3Oอ�>�@0N3�B�3 O3>�1>P0��์�?P�C O3��B��>R�O1?��@��@1�?P�อ��1?2��์Oอ�N�O@3��B�
Q�2?�2N/��?��3N@/  1Oอ/�?Q�O2��ค/@/N3O��อ��?P�1@�1@��3/@0Q�N1APอ��@11N//�B� N�N� N�APอ�R��?P2 @ค?�
�อ��@11N//3��B� �@1�Aอ3B O�O3>�@1O�N�� @R1�อ��C O�Aอ3B O�O�N3>1@0 �@1� @2?��@�อ��อ��1?2�N์�O �R��@/
��3/@0O3>/?�3Q�O�?�ค?�R�O�@/��3/@0 O3>�Oอ� @�?�Q��1�?�?P�อ��1?2��์Oอ��@1�อ��@13��B� N�O ��O� 

  (5)  �1�?�?PN�O ��@13��B��@�อOอ/P�0�N@��@13��B�Q��1?2�อ์AP��?P/?/ ?��B�1>2�ค์ 
N APอ�@13��B�Q��1? 02์>�33?��อ��อ��1?2�Q์3Oอ�>�@0�3R�Q��@1� @�?��CO3Q�O�N3>�อ��อ��@13��B�
�?��?Q  
    (�)  �3R��?PN�?0�Nค?0�R�O�?��3R��@1� @�?��CO3�1>1?��?P�อ��1?2�/์?�@13��B��@�อOอ/
Q�N1APอ��@1� @1@0�@1�?��Bคค3�?PN�?P0/P0� �@1R�O/@31Aอ� @3�N@0R��@P��1? 02์>� 31Aอ�@1� @1@0�@12 @ค?�
อAP�Q� O3>�3R�Q��@1� @�?��CO3�?P/?�3Q3O�@1O�OR�31AอN�3?P0�O�3�N1APอ�Q� N �?Pอ@�2N��3�1>�� 

�Nอ2N/�R�ON2?0�อ��อ��1?2�3์1Aอ�C O�Aอ3�N/0�1?2�อ์0N@�/?�?02 @ค?��Oอ�R�O1?�อ�B/?�>�@��อ��1?2��์Nอ�  
�?Q��?Q  Q��1�?�?P�3R��?��3N@/�O@��O�R/NN ?0� อ�?P�>� @�?��CO3R�Oอ0N@�/?�1>2>��>.@ N APอ�1>P0��์ 
�อ��อ��1?2� ์�Oอ�O2���@��3R�อAP��?P�  @N�O�N >P/N�>/�O/0 

    (�)  �3R�� @�?��CO3Q��@1�?�� @���@1N�>�1//�อ��อ��1?2��์?P�Oอ��?�� @�@//@�1�@�
�@11@0�@��@��@1N�>��O/0 

 (6)  Q��1�?�?P�1? 02์>�33?��@/�Oอ (2) N�O��1? 02์>�33?��?PR�O/@.@0Q�1>0>N/3@�?��?  
Q3O1>�B1@03>Nอ?0�N�?P0/�?��@1R�O/@�@P��1? 02์>�33?��?��3N@/ P�0/?2@1>2 @ค?�อ0N@��Oอ0�?��?Q  
  (�) /?��?P 1@ค@ O3>�C O�@0 �C OQ3ON�N@ �C OPอ�2>��>�@1N�N@ 31Aอ�C OQ3O2>��>Q��1? 02์>�  
O3O/O�N�1�?  
  (�) N3�B�3Q��@13��B�O3>�1>P0��์�?P�อ��1?2�R์�O1?��@��@1� @1@0�@1  
O33N�N�>��B��?PQ�O  1Oอ/�?Q�ค/@/N3O��อ��C O�?��@1�อ��1?2�N์�?P0/�?�ค/@/2/N3�B2/�3�อ�� @1@0�@1 

  (ค) 1@03>Nอ?0�N�?P0/�?��@1�1>N/>�/C3คN@�1? 02์>��?P3��B��อ��C O�1>N/>�/C3คN@�1? 02์>�
�?Q�2อ�1@0 N�N� / ?��?P� @�@1�1>N/>�/C3คN@ 1@ค@�?PR�O�@�1@0�@��@1�1>N/>�/C3คN@ />�?�?PQ�OQ��@1�1>N/>�
/C3คN@ �APอ�C O�1>N/>�/C3คN@�1? 02์>� N�O��O� 

  (�) คN@Q�O�N@0�N@� N �?PN�?P0/�Oอ��?��@13��B�Q��1? 02์>�  
  (�) �1�?�@1R�O/@�@P��1? 02์>��?PR/NR�O�N@��@1อ�B/?�>�@��C O�Aอ3�N/0�1?2� ์Q3O1>�B 
N3�B�331AอN�APอ�R��?P� @Q3O1@0�@1�?��3N@/R/N�Oอ��N@��@1อ�B/?�>�@��C O�Aอ3�N/0�1?2�์ 
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  (7) Q3O1>�B1@03>Nอ?0�N�?P0/�?��@1� @3�N@0�1? 02์>�33?�O�N3>1@0�@1Q�1อ�1>0>N/3@ 

�?��? (�O@/?) �@P ��Oอ�1>�B2@1>2 @ค?�อ0N@��Oอ0 �?��?Q  
  (�) /?��?P 1@ค@ O3>�C O1?�Pอ��1? 02์>� 

  (�) N3�B�3Q��@1� @3�N@0O3>�1>P0��์�?P�อ��1?2�R์�O1?��@��@1� @1@0�@1  1Oอ/�?Q�
ค/@/N3O��อ��C O�?��@1�อ��1?2�N์�?P0/�?�ค/@/2/N3�B2/�3�อ��@1� @1@0�@1 

  (ค) 1@03>Nอ?0�N�?P0/�?��@1�1>N/>�/C3คN@�1? 02์>��?P�  @3�N@0�อ��C O�1>N/>�/C3คN@ 

�1? 02์>� N�N� /?��?P� @�@1�1>N/>�/C3คN@ 1@ค@�?PR�O�@�1@0�@��@1�1>N/>�/C3คN@ />�?�@1�?PQ�OQ��@1 

�1>N/>�/C3คN@ �APอ�C O�1>N/>�/C3คN@�1? 02์>� N�O��O� 

  (�) 1@ค@�?PR�O/@�@P ��1? 02์>��?P�  @3�N@0 � @R131Aอ�@��B��@��@1� @3�N@0�1? 02์>� 

O3>คN@Q�O�N@0�N@� N �?PN�?P0/�Oอ� 

  (�) �1�?�@1� @3�N@0�1? 02์>��?PR/NR�O�N@��@1อ�B/?�>�@��C O�Aอ3�N/0�1?2� ์ Q3O1>�B 
N3�B�331AอN�APอ�R��?P� @Q3O1@0�@1�?��3N@/R/N�Oอ��N@��@1อ�B/?�>�@��C O�Aอ3�N/0�1?2� ์

2.5  �@1�?�3@�3�1>P0��์�@�อ2?�3@1>/�1? 0 ์ 
 (1) อ�>�@03?�1�>�@1�?�3@�3�1>P0��์�@�อ2?�3@1>/�1? 0 ์N�N� Pค1�21O@�1@0R�O 

คN@N�N@ �@1Q3ON�N@ AQ��?PO�N�C ON�N@33@01@0 31Aอ/?�@1�1>�B��?/�อ��C ON�N@31AอR/N อ0N@�R1 อ@0BN�3?P0�อ� 

2?��@N�N@ อ?�1@�@1N�N@ อ?�1@คN@N�N@ AQ��?PN�3?P031Aออ?�1@�@1N�N@ AQ��?PP�01>�Bอ?�1@� P@2B�O3>2C�2B�  
อ?�1@�@1N�3?P0�O�3�คN@N�N@Q��? �?P�N@�/@ �Oอ/C3อ@0B2?��@N�N@�?P�>ค1�อ@0BQ�O�N3>�N/�N/3@ 1@0�APอ 

�C ON�N@�?P/?�?02 @ค?��Nอ2?�2N/�1@0R�O31Aอ AQ��?PQ3ON�N@ N�O��O� �?Q��?Q  3@�อ2?�3@1>/�1? 0/์?�Oอ� @�?� 

31Aอ.@1>�C� ?��N@� N �?PN�?P0/�Oอ��?��@1�?�3@�3�1>P0��์  Q3Oอ�>�@0N1APอ��?��3N@/�O/0 

 (2) 3@�N�O��@1Q3ON�N@อ2?�3@1>/�1? 0�์?Q�3/�Q3OO�N�C ON�N@1@0Q�1@03�@P� 31Aอ/?�@1 

�1>�B��?/�อ��C ON�N@อ0N@�/?�?02 @ค?� Q3O21B�2@1>2 @ค?��อ�2?��@�?�3@�3�1>P0��์ O3>�Oอ/C3N�?P0/�?� 

�C ON�N@ 1//�?Q��@1/>Nค1@>3์�อ��C O�?��@1�อ��1?2�N์�?P0/�?��3�1>���อ��@1N�3?P0��?/�C ON�N@  
  (3) 3@��C ON�N@33?�N�O��Bคค3�?PN�?P0/P0��?��@/33?�N����์?P�1>�@0� @3�� Q3O1>�B
ค/@/2?/ ?��์ O3>�Oอ/C3�?PN�?P0/�Oอ� 1//�?Q��@1/>Nค1@>3์�อ��C O�?��@1�อ��1?2��์?PO2��R�O/N@  
�@1� @3��คN@N�N@O3>N�APอ�R�N�?P0/�?��@1N�N@N�O ��@��@1คO@���> (arm9s length transaction) 31AอR/N 
อ0N@�R1   
  (4) �1�?/?�@1/N@�O@��C O�1>3@1อ2?�3@1>/�1? 0 ์Q3O1>�B�Oอ/C3�?��?Q  
   (�) �Oอ/C3N�?P0/�?��C O�1>3@1อ2?�3@1>/�1? 0�์?��3N@/ N�N� �1>2��@1�์Q��@1�1>3@1
อ2?�3@1>/�1? 0�์1>N.��?P�อ��1?2�3์��B� คN@�อ�O���?PR�O1?��@��อ��1?2� ์ /?ค/@/2?/ ?��์ 
N�>��@1�Aอ3B O�31Aอ/?ค/@/N�?P0/�Oอ��@��B1�>��?��C O�?��@1�อ��1?2�3์1AอR/N อ0N@�R1 

   (�) �1�?�?P�C O�1>3@1อ2?�3@1>/�1? 0/์?�@1�1>3@1อ2?�3@1>/�1? 0อ์AP��?Pอ@�� @Q3ON�>� 

N�>�ค/@/�?�O0O��@��3�1>P0��์�?��อ��1?2� ์ Q3O�C O�?��@1�อ��1?2�1์>�B/@�1�@1Q��@1�O อ��?� 
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ค/@/�?�O0O��@��3�1>P0��์ O3>�?P�N@�/@�C O�?��@1�อ��1?2�R์�O/?�@1��>�?�>�@//@�1�@1�?��3N@/O3O/
31AอR/Nอ0N@�R1 

   (5)  �1�?�?P�อ��1?2�3์��B�Q�อ2?�3@1>/�1? 0�์1>N.��?P�อ��1?2�R์/N2@/@1��1>�อ� 

�B1�>�Nอ�R�O (N�N� P1�O1/ 31AอP1� 0@�@3) O3>Q3ON�N@อ2?�3@1>/�1? 0�์?Q�Pค1��@1O�N�C O�1>�อ��@1  
Q3O1>�B�Oอ/C3N�?P0/�?��C ON�N@ N�N� �Oอ/C3�?P/R� �?/�1>3@1 �1>2��@1�์Q��@1� @N�>��B1�>��?Q� N  
�3�@1� @N�>��@��?P�N@�/@ N�APอ�R�O3>คN@�อ�O���?P�อ��1?2�R์�O1?��@��@1Q3ON�N@ ค/@/N3O��อ�
�C O�?��@1�อ��1?2�N์�?P0/�?�ค/@/2@/@1�Q��@1��>�?�>�@/2?��@N�N@Q�1>0>N/3@�?P�N@�/@ O3>Q3OO2��
�Oอ/C3คN@N�N@�?P�อ��1?2�R์�O1?�Q��? �?P�N@�/@/N@�C ON�N@2@/@1��N@0คN@N�N@R�O�@/2?��@31AอR/N 1//�?Q�Q3O1>�B
/@�1�@1� @N�>��@13@��C ON�N@1@0�?��B�?�R/N2@/@1���>�?�>�@/2?��@N�N@R�O  �อ��@��?Q  Q��1�?�?P/?�@1
� @3��คN@N�N@�?�O�1�@P��@Q��?��@1� @N�>��@��อ��C ON�N@ Q3ON�> �N�0� @�/�คN@N�N@�?�O�1�?P�อ��1?2�R์�O1?� 

   (6) �1�?อ2?�3@1>/�1? 0/์?1?��1>�?�1@0R�O Q3OO2��2�@�>�?��B�?�P�01>�B�Oอ/C3 

อ0N@��Oอ0�?��NอR��?Q   
          (�) N�APอ�R�O3>2@1>2 @ค?��อ�2?��@�@1�1>�?�1@0R�O 1//�?Q��Oอ/C3N�?P0/�?� 

�C O1?��1>�?�1@0R�O   
   (�) �3�@1� @N�>��@��อ�อ2?�3@1>/�1? 0N์/APอN�?0��?�1@0R�OคN@N�N@�?P/?�@11?��1>�?�  

 (ค) �@1��>�?�>�@/2?��@1?��1>�?�1@0R�OQ��? �?P�N@�/@  �?Q��?Q  Q��1�?�?P/?N3�BQ3O 
�C O1?��1>�?�1@0R�OR/N2@/@1���>�?�>�@/2?��@1?��1>�?�1@0R�O  Q3Oอ�>�@0O�/�@�Q��@1� @N�>��@1 

�อ��C O�?��@1�อ��1?2� ์1//�?Q�/@�1�@1Q��@1�O อ��?��?�3@�?��3N@/ 

   (�) Q��1�?�?P�C O1?��1>�?�1@0R�O�?�Q3O/?3�?�2Aอค Q@�1>�?��อ���@ค@1 @�>�0 ์

31Aอ33?��1>�?�อAP��?PN�?0�N�N@ �@P�ค1อ�ค3B/� @�/�O3>1>0>N/3@�@11?��1>�?� Q3ON�> �N�0อ?��?� 

ค/@/�N@N�APอ�Aอ�อ���@ค@1 @�>�0�์?Pออ�3�?�2Aอค Q@�1>�?�ค1?Q �3N@2B��@P�R/NN�>� 1 �?  P�0�Oอ�N�O � 

�@1�?�อ?��?�P�02�@�?��?�อ?��?�ค/@/�N@N�APอ�Aอ�?P2 @�?��@�0อ/1?�  
 (�) Q��1�?�?P�C O1?��1>�?�1@0R�OR/NR�O�?�Q3O/?3�?�2Aอค Q@�1>�?��@/ (�) Q3ON�> �N�0 

�Oอ/C3�?��NอR��?Q   
 - อ?��?�ค/@/�N@N�APอ�Aอ�อ��C O1?��1>�?�1@0R�Oค1?Q �3N@2B� �@P�R/NN�>� 1 �?  
P�0�Oอ�N�O��@1�?�อ?��?�P�02�@�?��?�อ?��?�ค/@/�N@N�APอ�Aอ�?P2 @�?��@�0อ/1?�   
 - 21B��@�>�@��@1N�>� (financial highlight) �อ��C O1?��1>�?�1@0R�O�?P�?�� @�@� 

���@1N�>�31Aอ���@1N�>�1//�อ��C O1?��1>�?�1@0R�OQ�2@/1อ�1>0>N/3@�?��?3N@2B� 31Aอ�?P�?�� @�@� 

���@1N�>�31Aอ���@1N�>�1//�อ��C O1?��1>�?�1@0R�ON�N@�?P/?�@1�?�� @R/OQ��1�?�?P�C O1?��1>�?�1@0R�O 
N�O��>�>�Bคค3�?P�?��?Q��@Q�R/N�@�2@/�?  
 - �@1/>Nค1@>3์N�?P0/�?��@�>�@��@1N�>�O3>�3�@1� @N�>��@��อ��C O1?��1>�?�
1@0R�O O3>ค/@/2@/@1��อ��C O1?��1>�?�1@0R�OQ��@1��>�?�>�@/2?��@ P�0Q��1�?�?P�C O2อ��?��? 
R/NO2��ค/@/N3O�31AอO2��ค/@/N3O�อ0N@�/?N�APอ�R�Q����@1N�>�31Aอ���@1N�>�1//�อ��C O1?��1>�?�



                                                                          12  

 

1@0R�O Q3ON�> �N�0�OอN�O��1>��?��3N@/  1Oอ/�?Q�/>Nค1@>3์�@�Pอ�@2�อ��อ��1?2�Q์��@11?�N�>��@/ 

2?��@1?��1>�?�1@0R�O  
 2.6 �@1�CO0A/N�>�  
  �1�?�?P�อ��1?2�/์?�@1�CO0A/N�>� Q3OO2��2�@�>�?��B�?�P�01>�B�Oอ/C3�?��?Q  
 (1) />�?�@1�CO0A/N�>� N�N� �@1�อ2>�N�APอ�@�2�@�?��@1N�>� 31Aอ�@1ออ�3BO��CO N�O��O� 

P�0�Oอ�21B�2@1>2 @ค?��อ�2?��@�CO0A/N�>� 31Aอ�Oอ� @3��/N@�O/02>��>O3>3�O@�?P�อ��C Oออ�3BO��CO  
O3>�C O�Aอ3B O��CO O3O/O�N�1�?  1Oอ/�?Q�1@03>Nอ?0��@1/@�33?��1>�?��@1�CO0A/N�>� (�O@/?) 1//�?Q�อ�>�@0�@�
�1>P0��์�อ��@1�CO0A/N�>��Nอ�C O3��B��O/0  

  (2)  2�@�>�อ��@1�CO0A/N�>� � /?�2>Q�1อ��? �?��? N�N� � @�/�N�>��CO O3>2?�2N/� 

�@1�CO0A/N�>�N/APอN�?0��?�/C3คN@�1? 02์>�1//�อ��อ��1?2� ์N�O ��O� O3>�@1��>�?�>�@/2?��@�CO0A/N�>�  
31Aอ�Oอ� @3��/N@�O/02>��>O3>3�O@�?P�อ��C Oออ�3BO��COO3>�C O�Aอ3B O��CO �?P�N@�/@ (�O@/?)  
  (3) Q��1�?�?P/?�@1�?�N�>�2 @1อ�N APอ�@1� @1>3�?Q  Q3O1>�B� @�/�N�>��?P�>�?�2 @1อ�R/O 
Q�O�N3>�? ���/N@�>� @1>3�?Q N21O�2>Q� � @�/�N�>��?PR�O�?�2 @1อ�Q�1อ��? �?��?3N@2B� O3>0อ�1//�อ� 

N�>��?PR�O/?�@1�?�2 @1อ����@�1อ��? �?��?3N@2B� 

 (4)  Q��1�?�?P�อ��1?2��์CO0A/N�>��N@��@1N2�อ�@03BO��CO�?Pออ�Q3/N Q3O1>�B/C3คN@O3> 

2?�2N/��@1�Aอ3B O��CO�อ��C O�?P�  @3�N@0 �N@0 Pอ� Q3ON�N@ 31AอQ3O2>��>Q��1? 02์>�33?�O�N�อ��1?2� ์ 
O3>�3BN/�Bคค3N�?0/�?��?��Bคค3�?��3N@/ (�O@/?) � /?�2>Q�1อ��? �?��?  �?Q��?Q  Q3O1>�B�Oอ/C3�?P�?�N�� 

N�?P0/�?�ค/@/2?/ ?��์�อ��3BN/�Bคค3N�?0/�?��?��3N@/�O/0 O3>Q��1�?�?P�C O�?��@1�อ��1?2�N์�O� 

�1>1?�0Nอ0�อ��C O�?P�  @3�N@0 �N@0 Pอ� Q3ON�N@ 31AอQ3O2>��>Q��1? 02์>�33?�O�N�อ��1?2� ์Q3ON�> �N�0 

� @�/�O3>2?�2N/��@1�Aอ3�N/0�1?2��์อ��C O�?��@1�อ��1?2��์O/0 

 (5)  Q��1�?�?PN�O��@13��B��@�อOอ/ O3>�อ��1?2��์>/?�@1Q3ON�>��CO0A/31Aอค Q@�1>�?� 

Q3O�?��1>1?�31Aอ�C O3��B�Q��1?2�อ์AP�31Aอ�1?2�อ์AP��?P�Nอ�?Q��@Q�N APอ�@13��B��อ��อ��1?2�P์�0�@�อOอ/  
�C O�?��@1�อ��1?2��์Oอ�N�> �N�0�Oอ/C3N�?P0/�?�N3�B�3 ค/@/� @N�O�Q��@1Q3O�CO0A/31Aอค Q@�1>�?� O3> 

ค/@/2/N3�B2/�3�อ�อ?�1@�อ�N�?Q0 O3>N�APอ�R��@1� @1>คA�N�>��O��?��3N@/�O/0  �?Q��?Q  Q��1�?�?PN�O � 

�@1N2�อ�@03�N/0�1?2�N์ >P/�B�Q3ON�> �N�0/�>�C O�Aอ3�N/0�1?2�Q์��1�?�?P�อ��1?2�Q์3O�CO0A/O�N�3BN/�Bคค3
�?��3N@/�O/0 

3.  .@พ1ว/�อ�.@ว>อ@�0@1�11/�อ�"@1�>��@1�?�1@&3%1>P0ช#์�@�อ0?�1@1>/!1?พ0์!?P3�!@# 

 3.1 Q3Oอ�>�@0.@/>อB�2@3�11/�อ��B1�>��@1�?�3@�3�1>P0��์�@�อ2?�3@1>/�1? 0�์?P3��B�  

1//�?Q��?��?0�N@� N �?P/?�3�1>���NอคN@N�N@�?P�อ��1?2��์>R�O1?� P�0อ�>�@0Q3ON3O�.@ 1//�อ��B1�>�  
N�N� อB�2�คO์3>อB��@��อ�อB�2@3�11/�?P�1? 02์>��?Q�อ0CN N�O��O� 

  3.2 Q3Oอ�>�@0�P0�@0�@1�3@�O3>�@1O�N��?��อ�Pค1��@1�?P3��B� P�0O2��N�1?0�N�?0� 

�?�คCNO�N�Q�.@ 1//31AออB�2@3�11/Q�.@ 1// 
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4.  %?��?0คว@/N0?P0� 

 Q3O1>�B�?��?0ค/@/N2?P0��?P�C O�?��@1�อ��1?2�N์3O�/N@ อ@�� @Q3ON�>�ค/@/N2?P0��Nอ�@1�1>�อ� 

�B1�>� �@1� @N�>��@� �@�>�@1N�>�O3>�3�@1� @N�>��@� 31Aอค/@/� @1�อ0CN�อ��อ��1?2�์ 31Aอ�Nอ 

�@13��B��อ��C O3��B�อ0N@�/?�?02 @ค?� P�0ค/@/N2?P0��?��3N@/อ@�� @Q3O�C O3��B�2C�N2?0N�>�3��B�31Aอ 

R/NR�O1?��3�อ�O��Q�อ?�1@�?Pค/1�>R�O1?�  �?Q��?Q  Q3Oอ�>�@0�@�3?�1�>ค/@/N2?P0� N3�B�@1�์�?PN�O � 

2@N3�B�อ�ค/@/N2?P0� �3�1>���?Pอ@�N�>��@Q� (�O@�1>N/>��3�1>��N�O��?/N3�R�O Q3O1>�B�O/0) O�/P�O/
31Aอค/@/N�O�R�R�O�?P�>N�>�ค/@/N2?P0��?��3N@/  �อ��@��?Q  3@��C O�?��@1�อ��1?2�/์?/@�1�@11อ�1?�R/O
N�O��@1N� @> O3>2@/@1�3�ค/@/N2?P0�R�Oอ0N@�/?�?02 @ค?�O3O/ Q3Oอ�>�@0N >P/N�>/ 1//�?Q�ค/@/N2?P0� 

�O@�อAP� N �?PN�?P0/�Oอ� N�N� 

 - ค/@/N2?P0��@��@1�?P�อ��1?2�R์/N�1>�@0�@13��B�  
 - ค/@/N2?P0��@�ค/@/2@/@1�Q��@1� @1>คN@N�N@�อ��C ON�N@อ2?�3@1>/�1? 0 ์O3>�@1�Nอ2?��@N�N@  
 - ค/@/N2?P0��@��@12C�N2?0�C ON�N@33?� (Anchor Tenants)  
 - ค/@/N2?P0�อAP� N �?P�C O�?��@1�อ��1?2�N์3O�/N@ � @N�O��Oอ�N�> �N�0Q3O�C O3��B��1@� N�N� ค/@/N2?P0�
�@��@1�CO0A/N�>� ค/@/N2?P0��@��@13��B��@�2N/�Q�อ2?�3@1>/�1? 0�์?P0 ?��Nอ21O@�R/NO3O/N21O� ค/@/N2?P0�
�@��@1R/N�1>�@0�C ON�N@ N�O��O� 

 - ค/@/N2?P0��@��@13��B��@�อOอ/ 

5.  �Oอพ>พ@!O3>�Oอ� @�?�Q#�@1QชO%1>P0ช#์Q#อ0?�1@1>/!1?พ0์    
 5.1 Q3Oอ�>�@0P�02?�N���@��Oอ > @��@���3/@0 �@P��อ��1?2�N์�O�คCNค/@/31AอคCN�1�? P�0�?Pค�? 
31Aอ�Oอ > @�0?�R/N2>Q�2B�  �?Q��?Q  อ�>�@0N� @> (1) �1�?�?Pอ@�/?�3�1>���O@�3��Nอ�อ��1?2��์?P/? 
� @�/�2C��/N@1Oอ03> 5 �อ�/C3คN@�1? 02์>�2B��>�อ��อ��1?2� ์� /?�2>Q��? �?��?3N@2B� O3> (2) �1�?�?P 
�1>���Nอ�@13��B�O3>�@1�?�3@�3�1>P0��์�อ��อ��1?2�อ์0N@�/?�?02 @ค?� O�NR/N2@/@1��1>N/>� 

�3�1>��N�O��?/N3�R�O  
 5.2 Q3ON�> �N�0/N@ อ2?�3@1>/�1? 0อ์0CNQ��?�ค?�O3N��1? 02>��> N�N� �>�.@1>� @0อ/ 31Aอ/?�Oอ > @�Q� N 
31AอR/N  3@�/? Q3O1>�B�@�N3�B�3O3>ค/@/� @N�O�Q��@13��B�Q�อ2?�3@1>/�1? 0 ์ 1Oอ/�?Q�/>Nค1@>3์�3�1>��
O3>Q3O�Oอ/C32�?�2�B��?P�>R�OO2��R�O/N@  �@1อ0CN.@0Q�OO3N��1? 02>��>31Aอ�@1/?�Oอ > @��?Q� R/N�1>���Nอ
�@1�?�3@�1>P0��์�@�อ2?�3@1>/�1? 0�์?��3N@/อ0N@�/?�?02 @ค?� O3>N�APอ�R��@1R�O/@�@P�อ2?�3@1>/�1? 0�์?Q�
0 ?�N�O��1>P0��์O�N�C O�Aอ3�N/0�1?2�P์�01// 

6.  �Oอ/A30 @ค?ญอ?P#  
 Q3O1>�B�Oอ/C3อAP��?P�C O�?��@1�อ��1?2�N์3O�/N@ อ@�/?�3�1>���Nอ�@1�?�2>�Q��อ��C O3��B� 

อ0N@�/?�?02 @ค?� 31AอN�O ��Oอ/C3�?P�  @N�O��@P�N�O��1>P0��์ P�0�C O�?��@1�อ��1?2�0์ ?�ค�/?3�O@�?PO3> 

ค/@/1?��>��อ�Q��@1N�> �N�0�Oอ/C3Q3O�C��Oอ� O3>R/N�@��Oอ/C3�?Pค/1�Oอ�O�O�Q3O�C O3��B��1@� 

N APอ�1>�อ��@1�?�2>�Q�3��B� 
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 Q��1�?�?P/?�@1N�3?P0�O�3���3/@0�?PN�?P0/�Oอ��?��1? 02์>�33?��?P�อ��1?2�3์��B�  
O3>�1>���Nอ�@1� @N�>��@��อ��อ��1?2� ์Q3O1>�BN1APอ��?��3N@/�O/0 1//�?Q��@1� @N�>��@1�อ� 

�C O�?��@1�อ��1?2�Q์��@1�?��@1N1APอ��?��3N@/ �?Q��?Q  3@�/?คN@Q�O�N@0N�>��@Q�Q3O1>�B�O/0 

 Q3Oอ�>�@0�Oอ�C� ?��?PQ3Oค  @/?P�R/OQ�O��O2��1@0�@1�Oอ/C3�@1N2�อ�@033?��1? 0 ์1//�?Q� 

�@1��>�?�>Q3ON�O�R��@/�Oอ�C� ?��?��3N@/Q��? �Nอ N /@ 
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0Nว#!?P 3 

�@1�?��@1O3>�@1� @�?$�AO3�อ�!1?0�์ 

 

7.  �Oอ/A31#Nว0!1?0�์ O3>&AO ?อ1#Nว0!1?0�์ 

 7.1 3�N/0�1?2� ์ 
(1) Q3O1>�BN�>��B�� @1>O3O/ /C3คN@�?P�1@R/O � @�/�3�N/0�1?2� ์� �?��B�?�  
(2)  1@ค@33?��1? 0 ์N�N� 1@ค@�> � � /?�2>Q��? �?��? /C3คN@�@/1@ค@�3@� (Market 

Capitalization) /C3คN@�@1�AQอ�@0N�3?P0�Nอ�?  (Trade Volume) O3>/C3คN@�1? 02์>�2B��>�อ��อ��1?2� ์

� /?��O��? O3>/?�2>Q��? �?��? N�O��O�  
(3)  �1�?�?P/?�@1O�N�3�N/0�1?2�อ์อ�N�O �33@0��>� Q3O1>�B1@03>Nอ?0��อ�3�N/0�1?2� ์

O�N3>��>�  1Oอ/�?Q�1>�B2>��>31Aอ�3�1>P0��์�อ�O���อ�O�N3>��>� 

(4)  �@13��B�� @1>O3O/ (�O@/?)  
      Q3O1>�BN3�BQ��@13�N�>��B�� @1>O3O/ O3>�@13��B�� @1>O3O/Q��N/��?P�N@�/@�B�ค1?Q � 

P�0�Oอ�/?�Oอ/C3อ0N@��Oอ0�?��?Q  
  (�) N3�BQ��@13��B�� @1>O3O/Q�O�N3>ค1?Q � 

  (�) � @�/�N�>��?P3� � @�/�N�>��Nอ3�N/0�?P3� 

  (ค) /?��> �2/B��>N�?0� ?��@1Pอ�3�N/0�1?2� ์O3>/?��?PN�3?P0N�>�Q3OO�N�C O�Aอ3�N/0�1?2� ์

 7.2  �1@2@1�?P�อ��1?2�N์�O��C Oออ� 

   �1�?�?P�อ��1?2�อ์อ�33?��1? 0�์?PN�O��1@2@13�?Q  (REIT bond) Q3Oอ�>�@03?�1�>2 @ค?� 

�อ�33?��1? 0�์?��3N@/ N�N� �1>N.� � @�/�O3>/C3คN@�?P0 ?�R/NR�OR�N�อ� /?�ค1�� @3��R�N�อ�  
33?��1>�?� N�APอ�R�อAP��?PN�O �2@1>2 @ค?� � 2>Q��? �?��? O3>�@1�?�อ?��?�ค/@/�N@N�APอ�Aอค1?Q �33?�2B� 

�อ� REIT bond 31Aอ�C Oค  Q@�1>�?��@1� @1>3�?Q �@/�1@2@1 (�O@/?) O3O/O�N�1�?    
  7.3 Pค1�21O@��C O�Aอ3�N/0�1?2� ์

 Q3O1>�B1@0�APอ�3BN/�C O�Aอ3�N/0�1?2�2์C�2B� 10 1@0O1�  1Oอ/�?Q�� @�/�3�N/0�1?2��์?P�AอO3>
2?�2N/��@1�Aอ3�N/0�1?2�3์N@2B� P�0Q3O�?��@1�Aอ3�N/0�1?2��์อ��3BN/�Bคค3N�?0/�?� O3>�C O�Aอ3�N/0�1?2� ์

�?Pอ0CN.@0Q�O�C O/?อ  @�@�ค/�คB/N�?0/�?�N�O ��3BN/N�?0/�?�  �?Q��?Q  �@1 >�@1�@ <�C O/?อ  @�@�ค/�คB/= Q3ON�O�R� 

�@/�1>�@0ค�>�11/�@1� @�?�33?��1? 0O์3>�3@�33?��1? 0/์N@�O/0�@1� @3�����>0@/Q��1>�@0 

N�?P0/�?��@1ออ�O3>N2�อ�@033?��1? 0 ์

 Q��1�?�?P1@0�APอ�3BN/�C O�Aอ3�N/0�1?2��์?P�1@���?��3N@/�O@��O� 0 ?�R/NO2���@��Bคค3�?PN�O� 

�C O�Aอ3�N/0�1?2��์?PO�O�1>� N�N� 1@0�APอ�C O�Aอ3�N/0�1?2��์?PO2��R/ON�O� nominee account Q3O1>�B�APอ�Bคค3
31Aอ�3BN/�Bคค333?��?PN�O��C O�Aอ3�N/0�1?2��์?PO�O�1>� N/O�O�N�>/?N3�Bอ?�2/ค/1�?P� @Q3OR/Nอ@��1@� 

�C O�Aอ3�N/0�1?2��์?PO�O�1>�R�O   
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 7.4 �@1�N@0�1>P0��์�อ�O���อ��อ��1?2� ์ 
 (1) Q3O1>�B/N@�อ��1?2�/์?�P0�@0�?P�>�N@0�3�1>P0��์�? 3>อ0N@��Oอ0�?Pค1?Q � Q�อ?�1@   
R/N�Oอ0�/N@N�N@Q�  O3>�?Q��อ�O3>/>�?�@1Q��@1�N@0�3�1>P0��์ 1//�?Q�/>�?�@1ค @�/�N�>��?P�>� @/@ 

�N@0N�O��3�1>P0��์     
 (2)  Q3O1>�BN�APอ�R�O3>�Oอ� @�?�Q��@1�N@0�3�1>P0��์ O3>�?Q��อ�/>�?�@1Q��@1
� @N�>��@1�?��3�1>P0��์Q�2N/��?PR/Nอ@��N@0R�O   
 (3) Q3O1>�B�P0�@0�@1�N@0�1>P0��์�อ�O���อ��อ��1?2� ์O3>�1>/?�>�@1�N@0�1>P0��์
�อ�O��0Oอ�33?�อ0N@��Oอ0 5 �?  (�O@/?) 

8.  Pค1�01O@��@1�?��@1 

  8.1 �C O�?��@1�อ��1?2�์ 
  Q3OO2���Oอ/C3อ0N@��Oอ0�?��NอR��?Q     
  (1)  �APอ �?Pอ0CN 3/@0N3�P�10? � ์P�12@1 O3>N/O�R�� ์(�O@/?)  
  (2)  Pค1�21O@��@1�Aอ3B O� Q3O1>�B1@0�APอ�3BN/�C O�Aอ3B O��?��NอR��?Q   1Oอ/�?Q�� @�/�3BO��?P�Aอ
O3>2?�2N/��@1�Aอ3B O�3N@2B�  �?Q��?Q  Q3O�?��C O�Aอ3B O��?PN�?P0/�Oอ��?��@//@�1@ 258 �อ� 1>1@��?��?�>
33?��1? 0O์3>�3@�33?��1? 0 ์O3>�C O�Aอ3B O��?Pอ0CN.@0Q�O�C O/?อ  @�@�ค/�คB/N�?0/�?�N�O��3BN/N�?0/�?�  
        (�) �3BN/�C O�Aอ3B O��?P�Aอ3B O�2C�2B� 10 1@0O1�  
        (�) �3BN/�C O�Aอ3B O�1@0Q3�N�?PP�0 2�>�@1�์/?อ>��> 3�Nอ�@1� @3���P0�@0�@1�?��@1 

31Aอ�@1� @N�>��@��อ��1>1?�อ0N@�/?�?02 @ค?� N�N� /?�@12N��Bค3@�1N�O@N�O��11/�@1�?P/?อ  @�@��?��@1 

  (3)  Pค1�21O@��@1�?��@1 

  (4)  3�O@�?PO3>ค/@/1?��>��อ��อ��C O�?��@1�อ��1?2� ์Q��@��O@��N@� N �?PN�?P0/�Oอ��?� 

�@1�?��@1�อ��1?2� ์ 1//�?Q�ค/@/ 1Oอ/�อ��Bค3@�1Q�3�N/0�@��?��3N@/ N�N� � @�/��Bค3@�1 
�1>2��@1�์�อ��Bค3@�1 N�O��O� 

  (5)  />�?�@1O3>N�APอ�R�Q��@1N�3?P0��?/�C O�?��@1�อ��1?2� ์  
  (6) Q��1�?�?P� @3�O@�?P�1>3@1�?��@1�อ��1?2�อ์AP�  Q3O1>�B/N@/?�?P�อ��1?2� ์O3>O�N3> 

�อ��1?2�3์��B�Q�อ2?�3@1>/�1? 0Q์� ( อ2?�N��)   
  8.2 �C O�1>3@1อ2?�3@1>/�1? 0 ์(�O@/?) 
  Q3O1>�B�Oอ/C3อ0N@��Oอ0�?��NอR��?Q     

 (1)  �APอ �?Pอ0CN 3/@0N3�P�10? � ์P�12@1 O3>N/O�R�� ์(�O@/?) 
 (2)  Pค1�21O@��C O�Aอ3B O� 

 (3)  3�O@�?PO3>ค/@/1?��>��อ��อ��C O�1>3@1อ2?�3@1>/�1? 0 ์

8.3  �1?2�? 
  Q3OO2���Oอ/C3อ0N@��Oอ0�?��NอR��?Q     
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