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Abstract 

The turmoil from political conilict in Thailand during the period of 

2007 to 2009 requires investigation from a multidisciplinary point of view 

in order assist in making the country at one and with greater stability. 

The difference between urban and rural development is believed to be 

one of the causes. This research confirms the evidence on the inequality 

of income distribution in Thailand. For more than a decade, the increasing 

roles of the local administration office have not been able to rely only on 

the allocated budget from the government, as community projects have 

not been able to be achieved. This policy research, combining finance 

and law/suggests the issuance of financial tools and municipal bonds or 

administrative office bonds. These bonds are expected to be useful for 

the development of rural areas. 

Keywords: local administration office, local administration office bonds, 

municipal bonds, munis 
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l1t!1~~U~l'wnf)~f~1.nrl1Un1d1J~vnrud:::bl1~ ~b~tJrtnf)~n1J111~i1ubfl~n"\lJl1tJ1~ 
~ ~ ~ 

d:::1JillJ'1UUtJ&J (capitalism) lh:::n€l1Jl1J~r;ltJl1~n~ 3 1Jd:::n1d ~€l (1) fl1'3if;'.:I~ifaU'31l1~ 

'l11.:1~~~n1il (economic stability) l1&J1tJfi~n1df111Jf1&J1vf5~'Tlb~UbYJ€l€ltJ1ud:::~1J~bl1&J1:::rl'&J 
oil q 'IJ 

~ 

bU€l~"\llm~Ub.wemd:::111J1~tJ~d~~f)n1d€lf)&J 1~tJSj~6lfu~1~l1~n~ ~€l ~6lfU~1J~1nf1 (CPt 
~ ~ lV lV 

Customer Price Index) l1~€l5~d1~€lmutJ ,r~~€lmUtJb~uvJ1nUrl:::~€lmutJ(.3un dl&Jfi--:J~l 
'IJ 

61J€l~5~'Tlbbrlm1J~tJu 1~tJ5~dlb~UbYJ€l 5~d1~€lm~tJ bbrl:::5~d1bbrlm1J~tJU ilf111&J~&Jvrun 
d:::w;l1--:Jnu€l ~1--:J1nrl~~ bbrl:::Sj f111&J ~&Jvrun€l ~1--:J&J1n ~ €l brl'n tJdJl1'V'J111--:Jb~d~n"\l1~ tJdl&J 

dIl 

b%'V'J 1:::€l ~1--:J~--:Jlundru61J€l--:J1Jd:::bl1 ~111 tJ~--:JSjd:::1J1J b~d'Er3n"\l bb1J1J blJ ~ ~€l Sjnld~~~€lffl61JltJ 

I 
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n1J~h~l.ll'~b'Y1ffU1JbU'U~~~1'Ul~mQ~tJ'fmJ~~ 70 .szJeN GDP (2) 111'nGl'lJ1Glllil{Jbf1'31t!fi~ 
(economy growth) nll'b-o;]~bl:Jl~1Jl~.szJ€l~lffl'~n-o;]S1~~1~tJ~l'~n1J.n11~nll'il~~1'U ~~bU'U 
fl11d-Jd'U~~.szJ€l~bG1f1tJl'.nlY'l'V11~lffl'lt~n-o;]l~tJ~l'~ ~~J'Unll'b-o;]~rul~1J1~'V11~ lffl'~n-c;}~~bU'U

«Ii "" «Ii 

'UltJ1JltJ~f~161~€l~'V1m"h~l'V1ffli~11d-J~1~ru l~tJl.ln~nll'b~1Jl~~€l~bff~n-c;}-c;}~l~-O;]lm)~l'l
«Ii q "" «Ii 

ml'b~1J1~~€l~f11~~~Jlnln1d-J1~l'1d-J.nltJlUl.ll'~b'V1ff (GDP: Gross Domestic Product) ~~nll' 
b~1J1~.szJ€l~.n11~bffl'~n-c;}~f~1Jl~~1~Vl1~ ~1l'-C;}~~~~~1'U~bVld-Jl~G1d-Jl'~vdl~nll'b-o;]~rub~1Jl~

«Ii «Ii ~ 

~d-Jl-C;}lnm'TIJ~tn~Jll tJ1'U nil'1i~ltJ~€l~.nl~f~ nll'61~'V1'U~€l~Jll~L€lnc5ffU bb~~ tJ€l ~nll'~~€l€l nG1'V1TI
«Ii q q 

(3) 111'am::~1!J'fl!J1" (income distribution) ~~b1JU~€lU1~~S1~11d-J~1f1rulUl'~~1JU1'Ulc5ffl~ 
IV 

l'Uu-c;}-c;}tJU l~mQ"V'n~1wrl1~VlmtJn~~1'Ud-J1 nll'bl.l~tJUlbl.l~~1~l'~G1f1~'V11~~~~d-Jl'V1tJffi~ tJbQ~tJ
q 

I 2/ 

l'~<?11J~€l~nll'~m~l~€l~l.ll'~c5fflc5ffUS1l'~~1JYi G1~~U 'Ylllinll'nl'~-C;}l tJl'l tJlinn ~tJnf€l~-C;}ln
~ ~ 

n~ d-Jd-J161c5ffUluVl~ltJ~l€lnlG1 l~tJ~fj';.;h dJu~€l~li~11d-J~1f1qJ bY'ldl~~11d-Ji~ bbtf~b~€l~ 
nll'nl'~-O;]ltJl'ltJli bUUl'lnjlU~€l~UqJVllfl11d-Ji~bbtf~l'~Vl11~ "f/UliJeJ,J" bm~ "f/WlfUVi1" 
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bU'U~61d-Jl-C;}lnnll'ldJG1d-J~~~mnll'nl'~-C;}ltJl'ltJl~~~mQY'll~lub~~b!j€l~I,b~~b~~c5ffU1J'V1

q 
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nll'lid-Jl~l'nll''V11~Jll~ 1~tJnll'nlVl'U~e)~l'l.nl~U61~d-Jl~l'nll'nll'bn1JJll~~dJ~11.l1'Un~d-J
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~ ~ ~ ~ 

i€l'i\hn~l'U~€l~l~l'~G1fl~c5ffW~U~€l~Gt~~d-Jl'V1tJ 'V111if~1Jl~dfnS1~11d-J~~l~lunll'~-O;]ll'ml
«Ii 

nil'lid-Jl~l'nll''V11~Jll~n1Jn~d-JvrihltJliG1~ bri€l~-O;]lnn~d-J vr~l'ltJlir1~dfn dJul.ll'~c5fflc5ffU~ €l~ 
q~ 'iIJ q~ ~ 'iIJ 

lub~ ~ b!j€l~ bb~~G11d-Jll'nG1~\m~ d-J~~l.ll'~ltJc5fft!lunll'~€ll'€l~n1Jf~1Jl61liS1Jl Vlunnl1 
q «Ii 

n~d-Jl.ll'~c5fflc5ffUlUc5ffU1J'V1 l'1d-J~~nl~mtJ ~~l.ll'~l~'U~l~~ ~lUb~~€l~ltJnll'~€lG11l' lunl'rn 

6[l€l~l.ll'~l'V1 ffl'V1tJ Jll~b1uli1J~~~1)l'l'd-J~l S1 vrriUbl1J1J bbG1~~dl tJnll'b~ tJJll~b1uli1J~~61 
q ~ q 

! 2/ 

1)l'l'd-J~ltt€ltJd-Jlnl~tJbQ~tJlYltJ~f€ltJ~~ 30.6 ~€l~l.ll'~".61nl'1tJ<vh~lU lb~~S1bYltJ~f€ltJ~~ 11 b'YllU'U 

~S1l'ltJliG1'V1TI~~bnmer1~i€l~b~tJJll~b1uli1J~~611)l'l'd-J~1 (umru €lUU€lJl1J~l'l 2553) (2)
q q q 
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'" I I 
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q <V q q q q 
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qJ q Q.I q 

rff)-:JfuJYnLu'Unld~"j'Vl'Ul'Ud::;~UNe-.J~G16[J'Ul~~m~ b~mu'U~'UN~~G16[J'Ul~lVlru~mLu'Unld~-:Jf)f)n
q '!J <:<S '!J ., q 
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q q 
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Gl111~~ 1 f1·1t;'~U'<il<i.l-Jvrr\91~iJ~~~[lrnoyf;j,Jdf1dd;j,J~fJdltJlul.h::;l'Ylfi~-J~\91bbf1::;Gi~~(f,
qJ q q 

1. 

2. 

3. 

4. 

5. 

6. 

7. 

8. 

9. 

10. 

Y'l1&'i:::bf)'M­

V\Urn1l1ci'11'l.. 
e:ilUl'C;Jb'C;J~ 

umw~ 

A (

flmm, 
av ( 

'UTI~tJ, 

tJLffij"j 

~v\lm'l'fl~ 

flrr.mm 

V\urn'flltJ 

33,913 

34,492 

35,108 

36,02l 

36,356 

36,827 

37,504 

38,573 

39,583 

40,484 

l. 

2. 

3. 

4. 

5. 

6. 

7. 

8. 

9. 

10. 

~tJm 

&'i~'Yl~lm, 

m::;umm!)~'fim 

(;,/~tldl.J"ilm~, 

"Jj'(;l1j"i'" 

rn\!L'YJW'1, 

~Li'6\!L'Yl'll 

um.J1llit, 

'"fltfWl 
" 

921,251 

61l,660 

513,625 

468,094 

385,366 

342,605 

286.271 

251,359 

245,263 

210,183 

,.,; 
jltJ..jlUNfiG1nrn.n~'dm'd~lU'Lh~b'Yl4i1 (Gross Domestic Product) u'Ylm 

~lumlUflrn~mj~m~GJJulb4i1'lli'~n<.j bb&1~«..jfl~ bb~..j'lfl&1 

ie:J~f1fil1d-J1&J(;1d-J~f1~e:J~nldnd~~1~'fl~1~tJ~(;1ibU(;1uu1~~nl~~ 1 ~~bb(;1~~fe:J~Gi::;
'lJ q q 

~eJ~lh::;oril~u~i1dl~1~ue:J~ludje:J~m~ 15 tj~u1tJ ~~~::;b~U1~11fe:J~Gi::;~e:J~vf~i1dl~1~
q 'lJ 

Uem~~ln11 1,500 Ul'Yl~mrtJ~lvf i1~~f{lU~(;1~lub~~~u~nlfibV\l1mbGi::;nlfi~::;lue:Je:Jn
'lJ 

bambV\I1e:Ji1~1'U1Ud-Jln ~~e:J~~ldbUl~lnGllbGi~~e:J\l'fl~1~ bbGi::;~~ldbUl~lnq;)lli~l~ ~lnnl~~ 
I I 2.t I 

2 ~\lbb(;1~\ldl tJ1~ q;)lli~l m%~ ~l1i m~e:Ju bbGi::;'<\llU1UV\u~hu%~ ~~e:Jfiflb~e:JU ~~b~U 

1~111unlfi~::;lUe:Je:Jn ba~\lbV\l1e:J bbGi::;nlfi bV\I1e:Ji1f{lul1il~~e:J~'fl ~1~bbGi::;~11i~1 ~~ln~ilU 
..)l 

d1 tJ1~'Ud::;~1J~1 lu~bU::;~V\d~u~e:Jfiflb~e:Jue:J ~1Ud::;~1J~(;1\l
'lJ 'lJ 
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i·" 
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i 
i· 
iI 71.1 
I 

I 
I 
r' 

, 

~1n~1 1,501 1J1'Y1 
 1,501 - 3,000 U1'Y1 D 3,001 - 6,000 DTVl 

6,001 9,0001J1'Y1 9,001 - 12,000 UTVl 1112,001 iJ'I'YI ~'W 

3rrw~ 1 ffl~~~"1Je}Jlh~OOl"1JUV-J~dl~liufl~1U~fl\l 19 ~\lVl'r\?l~i1m~ 15 n~UltJ~'V11\llWihbLUfl 
I '1J i.t I q 

\1l1;t.Jdl~livj:t~~'i1mrtJ\?ll~l,b~~yjuYI, flTUfl\llU'ffrl ~:h,bvl\lOOl&1 (2549) 

1JTYl 


250000 


199,608 
200000 

127,220
150000 119,762 118,308 

100000 
37.732 22.926 

20,903 27,988 20,952 15.727 15,385 17,299
50000 16,205 17,102 12,051 12,260 

o 

Irrw~ 2dl~li fh1';~1~L%~~'i1m~flu LL~~~lU1Wv'l~~UL%~~'i1flftrr,H1flUrr\l~Udl~~U~, 
fllUf1\llUfl~fldd:J.Jmd0'@jU1Lrn~n'C\JLL~~~\lfl:J.Jl,l,vl\lOOl&1 (2552) 

mailto:fllUf1\llUfl~fldd:J.Jmd0'@jU1Lrn~n'C\JLL~~~\lfl:J.Jl,l,vl\lOOl&1


11 8 msoon,sn,Fls211E1:n,FlIOnLJU 

<:iJln~n~11~,nil~~u~dJJ1~11nldvr~ul~8\1JJd::;LYlfflYltJ1~tJd1;w ~\l1~\?llLUUnld 
q 

1Wlh~Vl~ltJYlff1d~~lU;Wl 1:JJJJd::;~1Jfi11;W~lb~'<il1unldbbn'~nldnd::;'<illtJdltJ1~ l~tJb%'V'n::; 
1U~U~JllfibVlU8 1,1,~::;Jllfi~::;1\t88nl,~tJ\lbVlit8 ~\li8~dJJ~\ln~11~iX1J~Uul~tJ~ldl\l~ 2 

q q 

bl,~~-:ldl tJ1~ ~11i'~ltJb%~ tJ~m~8U~8fi~1 b~8U bb~::;nldI,JJ~ tJUbbJJ~\ld::;vdl\lU ~l bbUn 

(m;Wdl tJJllfi d::;V111-:lU 2545 - 2550 

lJI1'j1<3~ 2 dltJ 1~ ~lli~lm%~tJ~m~e:],u~€lIfli''''Jb~€lU bbfl~n116t1~tJUb6t1fl'l~€ln<illbbUn<i11a..J1l11fl 
1~'I/,\,)1\ln 2545 - 2550 

13,736 14,963 

28,239 28,135 

17,787 

33,088 

18,660 

35,007 

4.4 

-0.2 

9.0 

8.4 

4.9 

5.8 

Infllll1N 14,128 16,355 19,279 

Infl(WUiJ 9,53] 10,885 13,146 

11lflGl:n'\,tiJiJma!.l'l('I'1UiJ 9,279 10,139 11,815 

Infll~ 12,487 14,469 18,668 19,716 

7.6 8.6 -1.8 

6.9 9.9 3.2 

4.5 7.9 10.0 

7.6 13.6 5.6 

" ~'U:Y'rVhi>1'b> * 

11lflnl1N 

1llflbVlUiJ 

1llflGl:n\tiJiJn ba!.l\)(VlUiJ 

1llfl'l~ 

21,087 

11 

7,7'fl 

7,550 

10,701 

21. 716 

13,270 

9,361 

8,484 

12,891. 

24,194 

15,373 

11,185 

10,316 

15,260 

23,996 

15,168 

10,990 

10,920 

15,875 

1.5 

8.7 

9.9 

6.0 

9.8 

5.6 

7.6 

9.3 

10.3 

8.8 

-08 

-1.3 

-17 

5.9 

4.0 



ifld-Jm~':]lJJ::;~'l~lbrf'Uflm,:]~'U rffl\91fl;fl,:]n1Jnld~m~lfh Gini Coefficient 1\91tJfll 
'iJ 

Gini Coefficient btl'U\91~it~ ilfltJl':]bbV>l~~lmilV4~iJr\91nldnd::;'OJl tJdltJ1<91'J':]~fll\91~u~ilfhIn; 

o bU'Ufh\91~U~bbrf\91':]~':]fll1&JbyjlbYltJd.Jl'Unldnd::;'OJltJdltJ1<91' 1\91tJf1l<?1~U~ bbrf\91,:]1'U~ndl':]~ 3 

bb~ \91,:] ~ ,:] nl d blJ ~ tJ'U bb1J~,:] b~ tJ,:] b~ nufl tJ Gil V411J nldn d::;'OJl tJdl tJ1\911'Ud::;<?11J1Jd::; b'Vl fi 
!l/ !l/ 

'I1~U Gil itn':]l'Uvr\9JJ'Ulnldbfid~'5Sn 'OJ bb~::;~':]fl;W bblt4 \l~l~ (rffi~.) 1<91'~\91'yh ~~dl tJ-:Jl'Unld 
ctil 

nd::;'OJltJdltJ1<?1bb~::;flll;Wmn'OJ'U~-:Jbb~n 2537 ~,:] 2552 1\91tJ~~nldGildl'OJ'\Al1Jl'l1'Un 2537 

1Jd::;~lndn~:J.JffltJ~::; 20 ~\lild::;\911JdltJ1<91'~1~~\91i1~\91~h'UffltJ~::; 4.07 n~1JiI~\91~l'U 
~U11J~lb~ d-Jrf\l~ 'U btl Wffl tJ~::; 4.79 1'Un 255 2 ~ill::;~ 1Jd::;~lnd~ ild::;<?11J'Jl tJ1<91'rf\lrf\91 

'lI '!J q 

V4~flilflll&JJ\l~-:J;Wln~rf\91~l'Ul'UffltJ~::; 20 ~fl\llh::;~lnddl&JiI~\91~l'UffltJ~::; 57 .231'U1J 2537 
q 

bb~bb'Vl1J1aJilnldb1J~tJ'Ubb1J~\l1'U1J 2552 ~flil~\91~l'U~\91bU'UffltJ~::; 54.19 (Gilitn\ll'U 

vrWJ'Ulnldbfl~n'OJbb~::;~':]fl&Jbblt4\l~l~, 2553)
ctil 

G11'f'1.s~ 3 ~d-J1..h:::~'Vlifll1J..ll:IJb~J..l€l,mfl (GINI Coefficient) ~~lbbt-m~m.JJllfll,b61:::~lbb'Un~l&J 1,"ll~~U~ 
11 2537 - 2552 

2537 0.52 0.40 0.46 0.47 0.47 0.50 0.47 0.46 

2539 0.51 0.40 0.47 0.46 0.47 0.47 0.48 0.44 

2541 0.51 0.41 0.44 0.46 0.46 0.49 0.47 0.45 

2543 0.52 0.42 0.45 0.47 0.47 0.48 0.47 0.47 

2545 0.51 0.44 0.44 0.47 0.48 0.47 0.47 0.45 

2547 0.49 0.42 0.43 0.48 0.45 0.45 0.46 0.45 

2549 0.51 0.45 0.44 0.48 0.49 0.49 0.48 0.48 

2550 0.50 0.47 0.42 0.47 0.47 0.47 0.47 0.46 
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nll~lh::;b'Y1fi1'Y1 mh::;~1JublJ'lInnllnl::;~Jl tJlltJ1~€l ~l~l'Ubbl~ ~l bVl($]Vl~m.h::;nll
.., q q 

Vld~~€l f11ld-JVffm-J~J€l~1f1l~~fl~~'U~n'U1'U~'U~b~($]nl~ b'Y1~'1 m~::;U~d-JbU6J'1~ Vl~€l~'U~b~($]
~ q 

b~€l~1'U~h~~"Vll~ ~~~mj-bU::;~~n~ll dJ'UV-J~d-Jl~lnf11ld-J~l b~~~€l~nlllld-Jn~d-J V-J~Ul::;1tJ~u 
q 

I ! 2.1 I 

~8~Ul::;~l~'U b~ €lUl::;~l~'Uih::;~1Jnll$1n~l'Y1 ~~~'t-m~::;~ld-Jll611i~ €l1'UlU bb1J1J1Vl&J 61I~ ~ 

b~m~tJnf€l~~'Y1TI~ €l~($]'Ub€l~ b~d-Jd-Jln ~~~'U nll1iUldtJ~u~ln bf1~€l~~€l'Y1l~nllb~'Ud-Jl~U1J~'U'U 
q 

1umlbbnl~1Jb1JVll 1~ tJe)l~S~($]ld-Jnl€l1Jn£lVl d-Jl tJ~iJ€l ~ bb~::;fh~~~::;iJ~'U€l'Ulf1($]5'U~ln~ ~::;dJ'U 
lh::;1tJ~U€llh~d-Jln~€lml~fl~f11ld-JUl€l~~€l~1'U~l~ bb~::;vr~'U-lbfi~n~~€l"Ul::;b'Y1fi1~tJlld-J 

1vliJnllb~1J1~€llh~iJb~~tJlIll'W~~'Y1l~ bfi'lli'Jn~ ~~f1d-J bb~::;mlbd1€l~ 
~ 

1~ tJ~'U~:n'Unll1J~ll€l~~nlunf1l€l~ ~1'Url€l~~'U 6lnvr~'Uld-JlQ,)lnnll1J~llll~nll
~ ~ 

~lUJlilIllf1~~ bU'U1U($]ld-J~l::;1l~iJbJJru~~n~rn::;unf1l€l-:Jrl€l-:J~ ~. fi. 245 7 ~ €l~Il~l::;ll~
~ .., .., 

iJruru~l::;bDtJ1J1J~llll~nllbb~'U~'U ~.fi. 2534 d-Jl($]ll 41~nlVl'U~1Vl~~l::;bDtJ1J1J~llll~ml.., .., 

bb~U~'U 1'U~1'U~€l~ml1J~llll~nll~1'Url€l~~'U ~~l'Ud-Jl($]ll 70 nlVl'U~1iiJnll~~l::;bDtJ1J 
1J~llll~ml~l'Url€l~fiu Ul::;n€l1J1U~ltJ (1) €l~~nl~ll~l'U~~Vll~ (2) b'Y1fi1Jl~ (3) ~~lil1Jl~ 

q 
I I I 

I 2.1 A t=!:I. dd 0 

bb~::; (4) ll~nll~l'U'Y1€l~61'U€l'U($]ld-J'Y1d-Jn£lVld-Jl tJnlVl'U~ 

nllUnf1l€l~~l'Url€l-:J~'U1'Y1 tJ1~iJnl~~'Ul€l ~l~d-Jln Vl~-:J~ln1~iJnll1~~~]lld-J'UbJJ
~ '!J .., 

bb'lA~ll~€llbUl~nl1'Y1tJ 'W. fi. 2540 III tJl~f~]lld-J'UbJJ~iJ1J~~n~'llnlVl'U~1iiJnllu nlU 
~ ~ .., ",;,J~ 

mWnf1l€l~~l'Url€l-:J~'U1'Ub~€l~Gil~qJlld-J 6 Ul::;nll (1) nllU5~1f1l~~fl~~€l-:J€l-:J~nlUnf1l€l-:J 
~lUrl€l-:J~'U (2) nlw5~e:ll'Ul~VlUl~~€l-:J€l-:J~nlUnf1l€l~~1'Url€l-:J~'U (3) nllU5~lltJ1~~€l~ 
€l~~nlUnf1l€l~~l'Urf€l~~'U (4) nllUnlUnll1J~Vlll~l'U1Jf1f1~~€l-:J€l~~nlUnf1l€l~ ~l'Url€l~~'U",;,J~ q 

(5) mlU5~nll1i%ul::;~l~'UiJ~1'U~1d-J1'UmlUnf1l€l~~1'Urf€l~~'Ud-Jln~'U bb~::; (6) nllU5~·Unll 
nln1J~bb~€l~~nWnf1l€l~~l'Url€l-:J~'U 

'!J 

1~mJn~€l~~nll1JlVlll~l'Url€l~~'Ut1€l dJ'U~l'UVld~~ €l-:Jl::;1J1J ~l'Ull~nll ~~md-Jll61 

iJ1J'Y11JlYI bb~::;VlUl~ f11ld-Jftl t1 ~~€l1J1~ ~~J'U€l~~nlUnf1l€l~~l'Url€l~~'U~-:J bU'UVl't-b tJ~l'U 
~ 

~€ln~~m'U::;b1J'Uu~1Jf1f1~ iJml~lbu'Unll€l th~ bU'Ul::;1J1J bb1J1J bbV-J'U iJnll~~~nl~~1JiJbJJ~l 
~ q .., 

€l~~nlun f1l€l-:J~l'Url€l-:J~'UiJ1J'Y11Jl'Y1VlUl~~ €l nll1i1J~nll~l]llrn::;1'U~lUJl ~Illf1 
'!J 

~ b~ d-Jd-Jln~ 'U 1~ tJ~~1Jl~'Y1 n~~tJ1~nl Vl'U~'U1tJ1Jl tJ~ ~ b~~ d-J 1ibn ~nllnl::;~l tJ~l~€l~ 
~ q 

I 
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nllb"Il1qJ b~d-J1~1tl~~JJ~dn~ ~~dJ'U1tl~1d-J~1~11-nUqJqT~1~bthJUU1v!1111-nn1lbb~'U~'U ~.~, 
2534 d-J1~'Jl 51 ~r11'Vl'U~lv1n1l~~1~btl~UU1'Vl1l'Jl-nn1l~1'UJlnn1~bb~€l€lmU'U~'Vl'r~ bbfl~e:h,n€l

'!J 

1~~~fl€l~1~~~b1fl1~ ~''Ud-J1n'11v1U1n1l~lDllru~~1'Uf)~dn~1irmrh ~1€l'Ulv1€l~1'U~11d-J 
'!J 'lJ 'lJ 

~ bbfl6JJ €l~€l~~nltln~l€l~~1'U'¥1€l~ri'Ud-J1n~'Ub~€l ~1 1~ m%~l~b~m:t n1l€l€ln~1~11-nUqJqT~ 
n,'Vl'U~ bbN'Ubbfl~i'U~1€l'Un1lnl~"Il1m)1'U1"ll1v1Uri €l~~nltln~l€l~~1'U'¥1€l~ri'U ~.~.2 542 

niJ'Vld-J1~~~n~11r11'Vl'U~lv1€l~~nltln~l€l~~1'U'¥1€l~ri'UbU'Ut!~~lbU'Un1l ~1d-Jvr'UTIn"ll~1ifu 
n'1~1~1€l'U'Wf€ld-Jvr~-or~~11~Utll~d-J1rubbfl~n1lfi€l~l€l~'Vlf~~~'U1J'.,j~1'U6JJeJ~€l~~nlb€l~ 

U'VlU1'V1 bbfl~'VltX1~ 6JJ€l~€l.,j~nltln~l€l.,j ff1'U'¥1€l~ri'U 1ifun1lvr<7JJ'Ul€l ~1~~ eJ b~eJ.,j 
'Vl«~"Il,niJn1ll.ff~TIlld-J'UrubblA.,jl1-nmru1-orn11'Vl ~ ~. ~.2 540 ~.,jnl~'Vl11~d-J'Vl'~1'Vl~1itlfu

ciJI 'lJ IV 

btl~ ~'U~b11'U~6JJ €l.,j~6JJ1fiU1fl bU'Ub'Vl~U1fl~lUfl tlfutl1.,jniJ'Vld-J1 ~11i1 ~ ~Jl1\9l1Umbfl~ 
€l~~nll1J1'Vl11~1'U~11Jfl tlwtl1.,jniJ'Vld-J1~11i1~€l.,j~nl1U1v!11~1'U~.,j'Vll~ tlwtl1.,jniJ'Vld-J1~11 

i1m'Vl~U1fl tlfutl1~niJ'Vld-J1 ~11i1 ~l~btl ~U6JJ€l.,jnll1J~'Vl1l11-nn1lbii €l.,jvr'Vl ~1 bbfl~~ll 
9.1 I I 

nfl'Vld-J1 ~11i1~n1lb~ €ln~.,j~Jl1~d-J1~n~Jl1'¥1€l.,jn 'Ubbfl~~U~'Vl1l'¥1€l.,jfi'U ff~ N fll v11tl bbUU 
~ 'lJ 'lJ 

6JJmnll1J1'Vl11€l.,j~nltln~l€l.,jffiwr1€l.,jri'U6JJ eJ.,j1'Vl ~1'UU"Il"llU'U b1nr11'Vl'U~ €l ~1.,j~~ b"Il'U1'U 4lUbbUU 
q 'lJ 'IJ 

'Vl~n~€l (1) €l~~nll1J1'Vl1lffi'U~.,j'Vll~ (2) b'Vl~U1fl (3) nll1J1'Vl11ff1'U~lUfl bbfl~ (4) lUbb1JU~b~~ 
'lJ 

1~fbbfl n1.,jb'Vl~d-J'Vl1'Ufl1bbfl~bii€l.,jvr'Vlm
q 

1J'VlU1'Vl'VltX1~6JJ €l.,j€l.,j~nltln ~l€l.,j~h'U'¥1€l.,jri 'U bU'U1tl~1 d-J~l~ll-nUruru~ r11'Vl'U~ 
<II IV 

" 2.1 t I 

bbN'Ui'U~€l'Unl~"Il1 m51 'U1"ll1v1bbri eJ.,j~ n1tln~l€l.,jff1'U'¥1eJ.,jfi 'Un ~. ~. 2 5 42 ~ .,jr1, 'Vl'U~ 
I I I 

1~uuu~nll611Dl1rn~fif~\9'1l bU'Un11 bbfl~1~uuu~n1l~lTI1lru~ri'Vl€l~fi'UdJ'U~~1 bU'Un1l 
ciJI 'lJ 

I I 
A A .e::iv 2.1 A I V 0 A A 0 

11d-Jb1.,j1~1J'lJ'lJln1l~lTI1lrn~'Vll~bbfl~'Vl eJ~b1 'U11d-JnWm b'U'U n11 ~ fl€l~"Il'Ud-J n1ln1'Vl'U~ 
ciJI 

b~€l.,j6JJ€l.,j bb'Vl~~ll ~1i ~~~1'UJl,~mnl fl1TI11;).J b{1,~d-J bbfl~tll~ Ul'Vl6JJ €l~ b~'U11 ~1i6JJ €l.,j'¥1€l~ri'U 
1~ ~iJ~rn~nlld-Jn1lnl~"Il1m:l1'U1"ll €l.,j~nltln~l€l.,j~1'U'¥1€l~ri'UdJ'U~~"Il11rn11~~d-J1~11 16 

'lJ 

bbfl~d-J1~11 17 r11'Vl'U\9IU'VlU1'Vle:l1'U1"ll'VltX1~6JJ€l.,j€l.,j~nlUn~l€l.,j~1'Urf€l~ri'U1f~.,j~eJ1tl~ 
1. i1'U1~1.,j~f1.,j~'U~1'Utll~n€l'lJi1~ n11neJ~f1.,jbbfl~thl.,jfm!f'b1'U'Ul'Vl'i~ld-J

ciJI q 

d,J1~1~'U'Vl1.,j'Vlfl1.,jrf€l.,jri'U bbfl~iJn1Wll.,jfn~11vlmd-J11b11i'.,j1'U1i~1d,JtJn&1 n1W11.,jfn~11~1J'lJ
ciJI q q 

J1b~€ln1"ruJJ1n~ u~1n~bbfl~n1lmm11 ~~'Vld,J1~TId-Jil.,j bb:fJJ1 ~fl€l.,j v11~ ~.,jGleJ.,j1~Wn'16JJ\9Ifl€ln
q q 

'Vl~mJwtll.,j 1'Vl~.ftlld~-nU€l ~1.,j b~d-J#{n ~Jl1~ n1~\9Il'Vl~mmj1l.,jfn~11yjyhbbfl~~11d-J ffeJ.,j~11.,j
q q 
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flld~Ut:J~6ff€)U~I,I,~~'U~~lDldrn:;lhdtJ6ffu \l1'Ulf11nddd-J~dl~d nldtild\l~m::rld::;1JUJlb~8 
~ ~ 

flld8Ulnfl 1J~lnlfm~:;nldbfl~d 
~ 

2. Gi\lb~~d-Jflrn.fll~~1~Ud:;n8Uil tJ nldGi\lb~~d-Jbb~::;~1X1J~'U'Unld~m.::n1vfnu 
q q 

un b~tJ'U1'Ud::;1JU vf~nldbb~::;vfi8 tJ18m~ nld~\l b~~d-JnlA1l bb~:;nld88nril~\lnl tJ nldGi\lI,~~d-J 
~ ~ 

n~nddd-J~l\l~ mfi nld~~ bb~\lnlA11 md~\lb~~d-Jnld!lGilWbd-J6JJ8\lUd:;61f161f'U1'Unl~<1JJ'Ulr18\l~'U 
dl~~\lnld~UU~\i'U1vfdl~ bb'Ul~ld-J dj'Ubfl~8~l tJ1'UnldU~m1\ll'U~\l b~~d-Jnldbbfl'6JJUb1!'Vll~l\l "l 

mfiuru'Vll8161frulnddd-J tJlb~~~~ nldu~~d:;1Jl~.sn8\l1dfl~~~8 nldGi\lb~~d-Jnld!lGil'U~ld-J 
OJ OJ 

6JJ8\lUd:;61fl61f'U1 'UnldGi\l b~~d-J~ ~U::; 1<uJWfiddd-J bl,~:;~11-<JlUd::;b~rn6JJ8\lr18\lri'U nldGi \lb~~d-J 
'W\ijJ'Ul81~~ bb~:;nld!l\l1'U'vil1vfn1Jud:;6ff161f'U dld-J~\lnld~ bb~vf~\l81tJ vf~nld vflJt;w1vf!l 

~ ~~ q~ ~ 

m~<uJ'Ul~ntJ.fll~ nld1J8\ln'Uuru'Vllbb~:;nll1.htT~f.J~~mb~~~~ nld~~1vf!lbb~:;tild\l~m~rl
'" 'II q 

.y:j~Iinrnsnu;;'::;'\Il~8'Vl8~~'Vl~1 tJb'Vl~
q 
1'U~'U~ 

3. nld~~d::;btltJU6ff~6ff'U'Vl18~\lfld-J bl,~::;md~n~lfll1d-J~\l1Jb~tJuf8tJ 1~tJnld~~'Vhbbf.J'U 
q 

1Je:J\ln'UUTIb'Yll~lIildrn:;ntJ 

4. nldl1\lbbf.J'UGi\lb~~d-Jnld~\l'V1'U ~lru61ftJnddd-J bb~:;nld'V18\lb~tJl 1~tJGi\lb~~~nld 
q 

lilt I I 

'Vi e:J\l bYl tJl1'UcW'Uyl nld~~n ~nddd-J~1Xu~'U'Unld'Vl 8\l b f1 tJl b~ \le:J'U~n~ 'Vl~e:J nld'Vi e:J\l bYl tJl 
q q 

~b~~~dn1J~\lbb1~Gf8d-J ~~8~~'U~fl\lbfl~8~ltJ6JJe:J\lbb'Vl~\l'Vie:J\lb~tJl1'U~'Ufflnrn~tJ\l 
!i/ A Q..I ItI ( V A.e::! 2.1 

5. ~ l'UnldUd'Vlld~ ~nld bb~:;nld8'U
q 
dn~'V1d~tJlndIiddd-J61fl<Jl bb~:;~ \l bb1~ ~ 8d-J 

Ud::;nmJluiltJnld~fl\le:J\l~fll1d-J~~81vffllld-J-;fbb~::;vr<1JJ'Ul~~;;:hunffi'Unld8'U~m1n~~mnd'
~ ~ q 

~d~n'U~n~l~\l bb1~Gf8d-J1'U~'U~ md<Jldl~l~flrn.nl~~\l bb1~Gf8d-J bb~::;~~'V11dl tJ\ll'U~1:ll'Unldru
q 

~~~~ ~~8~~'Unldi~nld6JJtJ:;d-J ~ e-Je:JtJbb~::;~\lU f1n~ 1~tJaJ\lbU'Ud:;UU1J~'Vlld~~nld6JJ tJ::;U61::;
'lJ 'kJ~ q 

I 

~\lU~Q~ mY] nldlf1~bbtJn6JJtJ::; 

6. ~'Unld8'Ufn~~b~rn ~~U:; l<1JJ'UIiddd-J bb~::;[\iJi1'rurul'Vl8\lfut 1~1hn md~hu'Unld 
q qJ QJQJ 

I 2/ I 

~~n~nddd-JbntnnUnlde:J'U~n~ ~'U~ ~U'V18~ Ud::;b~rn ~~U::; l<uJ'UIiddd-J bb~::;.fliJi1'rurulr18\li1'U
q qJ qJ QJQJ 

bbJf~:;li!lnldbU~ tJ'UbbU~\ld-Jl1i~~Iiddd-J'U ru bblA\ldl61f81rnl~nd1'V1 tJ ~. fl. 2550...e ..,~ 

~jIiddd-JtJ t1)U 2550 tJ\lfl\l1 vf fll1d-J~llf1b1!n1JnldU~U~\l1'U.sn8\l8\l~ndUnflde:J\l~1'U,.f8\lri'U 

1~tJnnldril'Vl'U~dltJ~::;b8tJ~nld~~lbu'Unld"IJ8\l8\l~ndUnfld8\lGilW(fe:J\l~'U ~\l~dU~\l<Jlldl\l~ 4 
q 



'\lU1.2550 

281 	 {~i€l\llVl€l6i1~bbf+vi'€l\l~U~lJ.,lVl~fl1llTIJn fi1€l\l ~Ub€l\l 
oil 

282 	 1ll1rllntJ~ bbfl €l\l~n111nfi1f)\l Gl1Ut-1€l\lfiUif)\l'Yil b'Yh~-oJldJu bbfl~lv1i11ll1rllVlU~ 
J.,l1~1~lUnfll\lI,~f)d~jul,bU1'Yll\l1",t-1f)\l~ubfif)nllfitT~1(9)bf)\I

oil 	 ~ 

283 	 lVll1fllJVlJ.,lltJrllVlU\9lbbv.JUbl,fl~iU~f)U1ll1fl1~'OJltJ€llUl'OJ 
fllJVlJ.,lltJdl tJlit-1f)\l~Ubbfl~fi~n11J.,l1ll11ll1nlVlU~1ll1bbtl\l €llU l'OJVlUl~ 
I,bfl~11tJli"llf)\lf)\I~nTIJnfi1f)\lfhut-1f)\l~u 

284 	 nlVlU~1v1rftJ~11bl,fl~6illlvlf)\I~UJ.,l1'OJlflfl11bfif)nr#\I
'lI 

285 111~on'lon'U6ilJ.,l11flflf)~flf)UvJtJ~11bbfl~6iJ.,l1~fl6illlvl€l"'~U 
286 lh~on'lon'ui1~'Yln';f)"'''ll€llv16iJ.,ll~fl6illlvlm~Uf)f)flimr~b1Y~~lJ.,lbie)'Ul''ll~nlJVlJ.,lltJ 

rllVlU~ 

287 	 lh~on'lon'ui1~'Ylm1 J.,llU1llW1Vl11n'OJfl11"ll f)\lf)\I f1flTIJ nfi1f)\lGi1Uvlf)\I~U 
289 	 €l\l~nTIJflf11€l\l~1Uvlf)\I~ui1Vlul~1111\1{fl'rn~mJ~'OJ11~111~b~Uhblfl~~~1ll1~m.tl• 
290 f)\I~nTIJflfi1f)\lGi1Ut-1€l\l~ui1VlUl'yflu1llW11\1{flJjl~\ll,b1~lf)J.,l• 

~'i\i'jj11~Uru 66~\ldl'7lmru1-oJfl1L'Y1tJ '\AJ .f1.25 50 vldJ6,AjtJ\ln1VlU~6bU1'Y11\l fl11~lbUU\llU
oil 'lJ .., 

"ll €)\l€)\l ~n11lfl fi1€)\l ~1Ur1€)\l~utJ\l blJ ~1€) fl151v4€)\l~fl11ln fi1€l\l ~1Ur1€)\l~U51~11fltJ~Vl11 
11 tJLi6bfl~fl11~~'Vl166Vlfi\l b~U'Y1U~lU~fl1~fl11b~U 1~ tJfl11€) €)fl~'U'jjtT~lr1€)\l~'U1U€lU1fi~• 
1~tJl%'\AJ1~Lri€)~'C\)11ru1lu~1~11 282 6/'fl~~1~11 283 

'<i.llflfl11~m~nim~fl11 tJLi"ll€)\l €l\l~fl11lflfi1€)\I~1Ur1€)\l~t4'\AJ1J111l1~flm/lll i1 tJ 4 

~1t4Vl~fl L<fubn (1) 11tJLi~€)\l~fld1lflfi1f)\lrhUr1f)\l~u-oJ~6n1Jbf)\l (2) dltJL~lIt{~lfl~~bn1Jli 
oil 

(3) 11tJL~~{w1m61l\l1v4 bbfl~ (4) 11tJL~Yk~lfll'Vl'U'Vl~1~b1Uf)1?lVlt4t4 b~-o;J1U1t4~1bfl"ll1~tJ
oil 	 oil q • 

11~"ll€)\lJ1tJLi"llf)\lf)\l~fl11lflfi1€)\l~1Ur1f)\lfu'i\l~b~~~lfl~U'i\llfl 154,633 mt41Jl'Y11uiJ 2544 dJu 

400,338 mU1J1'Y1 bb~n11b~~~'Un~1'i\llfloJ1t41U"ll f)\lf)\l~fld1l flfi1f)\l~dt4r1f)\lfi'Uffi1?l%n11~~~\l 

http:l\l~nTIJflf11�l\l~1Uvlf)\I~ui1Vlul~1111\1{fl'rn~mJ~'OJ11~111~b~Uhblfl~~~1ll1~m.tl


124 mSDCinlsmFls\JIIE1:nlFlIOnLJU 
-' 

Vl1fJ tJnlt\9lUUltb1l'Yl ~~ bri fJl bfill t~5~ll~1Ub~Ull tJl~~eJ~eJ~~nlUnfilfJ~~1UYi'tN~U 
bU~tJ1JbYltJunu dltJ{UYJnUltbJl'Yl~e:l~{jtllrl5~ll~1U\9l~n~l1n~uilnllbU~tJUbbUrl~LXe:ltJ:tJln 
,:! P) v iI 1.J v 61l .J
fieJfJtJ I.Ult\91UUlt:tJlllile:ltJrlt 23 \91m%rltJ \91~bbri\91~ UJll'Vll'Yl 3 

'lJ 

iilU il::'lJil\l 
ifinhunu'lc;f 

• • • • • • 

50.00% +---------------- ­

30.00% +----------------­

0.00% +----,r----r--,---,.----r-r--r----r--,---, 

2544 2545 2546 2547 2548 2549 2550 2551 2552 

11 w.~. 

.......-:iGl'H1Lfl" 

....... '!i-:iGlu'bit~ 

~'!iu1i"'l~ 

~L~UtlGlW4'U 

........ LO!GR 


~3-Jl: ~ltXnnJl.ll:::~lruLb(;j:::~ltXfl\J1U'firu:::ml~mlm:::"JltJe:il't41"J~bn€J\J~ml.lflm€J\J~1't4'Yfe:J~~'t4
(u 2544 ~\J 2545) 

I It! 
V V 6' Q Q iI A 0 I Q A 0 V 6' 

fi1l:tJri:tJ'WU'fj~eJ~ni:jVl~lltJ'Yl bntJ1~ eJ~ sn~nlVlU\91 bbVlrl~'Yl :tJl~ eJ~ b~U'YdUrilVllUeJ~finl 

U n ~leJ~~1UYi'e:l~~U blnlt'lJ11~~bb~~U1\91 tJfirutnTI:tJnllnlt'i\)l tJrilU l'i\)61lmbneJ~<f1nl1Jnfile:l~ 
'lJ q 

~1UrffJ~riU ~~l~ltUnllu{uul~ltUUb~Ue:l<?1VlUUv1eJ~~U liiJnll..r<?1rillb~Ue:l<?1VlUU1\91 tJ 
q q q q q q 

q;hlt~t1~fi1l:tJ'VIltJltJl:tJlunll..r<?1 bnUll tJ1~~ e:l~Yi'eJ~~u b~e:lnlt~U1iv1e:l~~u61lUbb~rltbbV~b~:tJ 
q 

Wnd-J'WtJltJl:tJll-bnll..r~VlllltJl~6fleJ~~'t-He:l~ (ribllUl-bl..rmbrlt1;~lu~n~lUvl~:tJVll1'Yl tJl~tJ 
'fjlll:tJf1lri~{ 2544) lu~ llit~ :tJl~ll 2 ~e:l~'VIlltll"!l'Uvq,J~t;lnl Vll-b\91 bb~Ubbrl~~l-b~e:lUnll 
nl~'i\)ltJrilUl'i\)1mbnm~nlunfileJ~rbUv1eJ~~u 'W.f1. 2542 nlVlu\911;firutnll:tJnT'd'1 ilrilUl'i\) 

Vlt~hffiunllbriUmb~:tJl~lnllffiunllb~U nllfi~~ nllJllftmnl nll~UUlt:tJllli bbrl~nllfn~l 
lUtJ'Yll~nllb~Unllfi~'l6fl e:l'lfJ~<f1nlUnfile:l~ fhuYi'e:l~riU~ 'lni:jVl:tJl tJ\9l~n ~l11~1J1IfeJ'l ~nl 

I 
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-' 

JJnV'llf)\l~"d'U'Ylf)\I ~Uf)l~il11 tJfD~lnV1 ~l tJ bbV1 ~\I 1(91 tJ;;i1~11blor(9IWI b~U'VlUb~~ bGl~~lno/l ~1(9)
q 

m1b~J\l1u~~f)\ln11fJ1J~ V1~f)nl1f)f)ndju~uLi1Yo/l1 ~\lUllniJo/l1~ :f.Jlo/l1l 73 ~l:::ll'YlUt1:lrJGl 

I (\ Q.I VA 

;;i1Uo/l1Dfl ~.f1. 2537 ~lo/l11 66 ~1:::1l6flDruruo/lb'Vl~D1~ ~.~. 2496 bb~:::~1(9l11117 '\t\j1:::116fl 
IV '" 

"'" ,:!I v 
DlV11111'Yln11~f)\l~'V1tJl ~.~. 2542 ~11J.b'Vl~D1fl ~lo/lll 82 

V'lll~ «~~Wfi~f)\lni:lV1~l tJnDn110r(9IV11 b~U'YJU~lUo/lfll (9) n111,~Uf)\l~n1U nV'llf)\I 

~1UY]f)\l~U1(9) tJnl1f)f)n ~WDUo/l1y]f)\l~Ubl n1:::D111U~l\l'\t\j1:::11'YlUb1JruGlnl1b~Unl1V'lGf\l 
q) q Q..I Q.J 

6flEl\lf~~.~. ... ~\l1~~1 buun11~Ul~~l\ln flV1~l tJ~UD;;i~D1cl bu'U1uo/l1~f~fj11~ub1J
dJj "c,.l q) dJj q) "" 

1l'Ylf)lru1..rn11'VltJ ~.~.2550 ~1(9l11 167 111V'l 3 ~\lUt1:lrJGl !vfiJn.[jYlJ.Jlc.JnlJ"lJun71fJfYJ 

6JJeJ\rftfil W~ l?!itJunJ"vlJ lunlJ"<il"'t11Y11TItJ l~ nOlnvlJnlJ"!{·QhmJu~nJ.JYlfYvnnlJ"fm::fllfff)tJJ"nl'W
dJj I 

WWJ./UlrllJWfJ"'l::ftfin<iJvc.hJc.JJ nu UfY:::ff11JfJ?1J.JbVU1JJJ"J.J!UffJfJJ.J nl1U\I f1D1ini:lV1~l tJ 
~ I 

~\ln~111uf)U1V'lo/l5u1mf ~:::Yh1vrdl(9)V'l11~I,U~ tJUbbUfl\l~1111fDnll1J~V1l1nl"H~Un11V'l~\l 
Jll(j>lf~1U~lU~f)\lEl\l~n1JJnV'llEl\l~lUY]f)\l~U 1(91 tJ b~'Y,n:::El ~1\l ri\lnl1;;ifl\l1'lXtJ'Vl1\l~lUn11wu 

dJj , I ~ 

nl1(j>l~\I~f)\lf)\l~n1Un(j>llEl\l~1U'Ylf)\lf1U YI bl 
q) 
milV1w?11vriln 111i(9)

q 
~ tJV!u~f) ~1,lbUU1:::DD 

ue:m~ln~ni:lV1~l tJ~uD~tJ\l1~11V1U(9) ;;i11:::~1 f1t1:l~ b~ tJ1~f)\I nDn11f)Eln~UfjU(9l1y]f)\I~U 
I I 2.? I 

6flf)\lf)'1~n1UnV'llEl'l~lUy]f)\lilu~f)b~f)\I~El'lnl1nf)V1.u V1~f)n11~lbuun1wNn~unDWr'\t\j~~U
q) 

1 

.t::i ~ vA ~ oA Q.I 

'r11ElJl11::;'Vl1\ln111,\lU~f)'11~ 6fl'l~:::6fl tJl tJ(j>l11~V1~1 tJUf)n bV1Uf)~lnn11(9)1bUUnll6fl f)\l1~1~nfll\l 
dJj I ~ 

1vf(j>llElD(j>lfl~~\ln11~lbUUn11~f)\lf)\I~ndUnV'llf)\I~1Uy]f)\lf1u
q 

.f11tJ1in1f)D bbu 1~(9)nl1..r(9)Yh~l\l~1~11'i1UruruGln11 b~Un11(j>lGf'l~f)\lf~~~~\I bUU 
Q.I cv cC:} q 

(j>l11~b~f)~ 1tJ'I<rimdf)'11~Vr;l1'lnl1nlV1U(9)u1tJ'1J1tJ (policy formation) nl11(9)NflN~o/lV1~f)NflGfWIT 
(outcome/output) bbfl~n11ufiDl1 (policy implementation) 1(9)tJf)\I~ndUnV'llf)\I~1Uy]f)\l~U 
~~if)\lor(9)Yh bbNun11b~Un11(j>l~\l1:::tJ~U1Unfll'l~ b~ El~1tJ\lnD.f11~11~ ~\lV1~ltJ~\lbbNU 
\lDlh~~lru~1\l1~tJ:::nfll 3 1J b~ElV!~11ru1J)1~11~1U~f)\I~f)\lnl1n1V1U(9)1\lb~U\lDU1~~lrn 
bb~~j,~UUf)n\lDU1~~lru n11n1V1U(9) bbNum1~1 bUU\llUIItJ~l tJ~El\lEl\l~n1UnV'llf)\l~lUy]f)\l~U 

2.< 
I .c.{ V t.c.{ ~ (\ A Q..I 6t=:. ~ .2.1 A (t..I 

b'i1Ub(9) tJ1n Dn11n f)V1U V11 f)nl1(9)1 b U Un11'Vl1\l'Vl1'\t\j tJ;;iUV11 El.f1 11:::'Yl1\l (9) 1U n11 b\l U~ f)\llj 

~\l~~if)\l ~1 bUun111u b~ f)U1dtJ6flUbbvl\l;;i1'IT11ru::: f) ~l\llf)D(j>lElD 1(9) tJfilibi1\l~11~fl1~11bi 
1un11orf11~V1dbbfl~V'l11~d\l~U'Vl1\lm1V'l~\l~f)\lU1:::b'Yl~ 

http:WWJ./UlrllJWfJ"'l::ftfin<iJvc.hJc.JJ


nT~~lluunll~l~~l~d100UqJblJ~nlll~unll~~-J6jJEl-JfJ ~.fi ....... "il~i1tJN~n(9)uli 

Ln ~~11~ b;e:J~ltJ-J6jJ El-J bbNU-J1U1Ul~(9)U'YlEl-J~UflU bEln~ll-JUlh~~lru,lh~~ll1.j6jJ El-Jlh~b'Ylfi 

lu~iJbbUU6jJeJ-Jnll~~'V11-JUlh~~1ru,~ ~ -JL'tt'UN~~~TIVUU~l~qJ (result-based budget) 

ml~lbUUnld(9)-Jn~11nlVlu~Vlt-b tJ-J1UNW e:J~OOElUVl~n ~eJ nl~d1-Jnll~~-J ~lun-JUlh~~lru,
'IJ 

rfl un-J1Ubfil'if~n "il ll~~~-Jfl~ bb v1-J1il~ bb~~'j)Ul~llbbvi -JiJl~b 'Ylfi El ~1,J1dn ~l~lh~b~U 
d.!l 

~1~ru~~-JNflnl~111~tJ~d-J\9lElnll1J7Vnd~1l1~~~El-J6jJEl-JEl-.:J~ndiJnfllm~1U'YlEl,Jfu~l~~l~d1'11
Q/ 

urLJru~ nld b~unld~~,J6jJEl,J~'aJ~ El ~ lud~Vl'il,Jnld~ "illdru,l~l bU UnllEl Eln1 iu-.:J ~u,fu
<V OJ d.!l '1.1 

~ElnldnlVlU~liEl-.:J~ndiJnfldEl,J6~hu'YlEl,J~UUlb~UlltJ1~J-.:JVl~~~ln~~-.:J tJnblUWUlltJ1~ 
~El-.:J~ndiJn~lEl-.:J~1U'YlEl-.:J~udJuef~~bn1JbEl-.:J uEln"illnd1l1tJl~~l~dlooururu~nldb~u

'IJ Q/ OJ 

I 

nld~~-JJll~~~ ~.fi. ... El-.:J~nWnfll€l-.:J~1U'YleJ-.:Jnu"il~~El-.:Jiinld~~yiluru~bb~~nll~d1"il~ElU
d.!l v 

JlltJ 1 u~l~ulmJl mb~~~l~l~lU~ nlVlU~ l~tJii nll1J~Vlllnllb~unld~~,J~l~l~dJ tJU 
d.!l 

~mJj~U6jJEl-Jnl~d1-.:Jmd~~ d1~il-.:Jnld1J~ull~1~n{JVl~ltJl1~1tJm~~~ bl~~i1md~~~,J~mqj~ 

'Y11-Jmd~~,J1ind~d1-Jnll~ ~-.:J~d1"il~ElUEl ~l-.:J\9lEl brt€l-.:J 

N~fhb1"il6jJEl,Jnld~lbuunld~1~n{JVl~ltJm,J~U6jJEl-.:J€l,J~ndiJn~dEl-.:J~1U'YlEl,J~U"il~i1tJ 
~U1J~UUllf€)~~nd1Jn~dEl-.:JGhut1El-.:J~Ufll~ldf1lotlil,J~~l~nllb~uluiJd~b'Ylfi J,Jnlln1j~b~u

q 'IJ 

Vl~Ub1tJU"illn~rnUunllb~UVl~ElnldElElnvrU'fiU~1'YlEl-.:J~ U l~tJEll"il1~'<\l1 bUU~e:J-.:Jllf 
q 

2.t 1 I I ! 

nl~d1,Jmdfl~~liJd~nu bUEl-.:J"illn ef~-.:J'Ylt-W6JlEl~~'YlEl,JEl ~~nliJnfll€l-.:J~1Ut1El-.:JnuYit-b b~El flEl 
'IJ q 'IJ 

~1~11b11 b~dl~vfnll~~1 bUU-.:J1U bb~~nldlh~bi1U~11~ b~ tJ~'YlEl-JEl-J~nliJn~dEl-.:J~1U'YlEl-.:JfiU 

bb~~~bbvi,J1~ 
!I/ , 

nlln~d-J b~Ul~tJ~~U6fJEl-.:JVlt-htJ-.:J1UJll~f~ Yi ~lU~l"il~bUUnld~l bitunld~l~~Gl 
'IJ d.!l 
I j , 2.1 

~bUv--f~~u~~ ~Vlt-btJ-.:JlurkntJ1otEl-.:JflU'ITdndd~mdb~uiJd~UJ'YlU"il~b1JUEl-J~nd1Jd~bJl'Yl~1~lVln"il 
d.!l q d.!l 

b~U El-.:J~nllrl1um,J (El~tJ1 El-.:J~nld~~-.:J~U~l (El~~.) b1JU~U Vl~m1JuVlt-htJ,J1U~~~ 
~ ~ ~ ~ 

~-.:J~U~l~nf1Vl~lm%~l~ biu nEl-.:J'YlUiElmbrl~Ul~lrl nEl-.:J'YlU~h-biAJbb~~vri1.lJUlbn'}j~dnd'l,tJ q q 'IJ 

bb&fl11U'Yll,JiJ~111l~~1~lnll'V111Jdnld~6fJEl-.:JVl'J,btJ-.:J1UbVl~ld"il~ii~~~-JVl~ltJli~lbuunlllui1-.:J 
1~tJ~nrl11~bnuVl~-.:J1.j ~-.:Jbuu1iJ~1~nlEl1J-.:J1JiJl~~1ru, bb~lU'Yll-JiJ~~~dnll~'Yll-Jnldb~U 

!I/ , 

iJl~bJl'YliUrn'<\l~f1n'YlmtJnrll~l~b~ElU16fJ (revolving credit agreement) 
'IJ 
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.-; 

2/ 

1l'\l'iJu'U~~l~~':il61'l':iVra (market capitalization) L'U1'Y1~~csn'Ul~bn'Un11'fmJ~::; 50 
q 

2/ 

csneN GDP €l~l~1':in~la.J61'fll'V'Jfi~€l\lcsn€l-:J~':il61'l':iVlUiJ~fi-:J'·\hn~ €l ~L'Un~ a.Jun~~'V1'U61'bnU'U 
<\J q q 

(institutional investor) ~-:J~\le.J~1~~~':i-:Jn1JtJ':i::;~'Y1TIfll'V'Jbb~::;~a.Jbl'Y1TIe.J~q]€lnl':i-.r~VI-IW'U'YJ'U 
l 2/

1'U~~l~ bb':in ':i1a.J~~~tJ bb1J1JYl 'o;hn~csn€l-:J~':il61'l':iVlU 1~ ~ldJtJ':iln?J1l!1 ~'U'DU~':icsn€l-:J€l-:J~n':i 

tJnfi':i€l~~1'Urf€l\l~'UJ-:J1'U~m~ bb':in bl,~::;~~l~':i€l~ 
nl':i€l€ln~'U'Du~':irf€l\l~'UL'UtJ':i::;b'V1~l'Vl m~ t.ni€l-:Jn1J'VI'u1~\ll'U~l\l~ ~ ~l ~~ 

tJ':i~n€l1J~1~ 'VI'~b~-:Jl'UL'U~~n~csn€l\ln':i::;'Y1d1\1nl':ifi~-:J bl,~~Vltb~\ll'UflltJL~nl':ifiln1J~ bb~ 

csn €l-:Jfllfif~ ~ -:J bU'U'VI'U1 tJ-:J l'U61'U1J61''U'Unl':i€l€ln~'U'DU~':irf€l~~ 'UJ-:J1'Ufh'Ucsn €l~~~l~ bb':in
c<I q 

1,1, ~~~~l ~d€l~ nl':i€l €ln ~'U'DU~':irfil-:J~ 'U'iJ ~6ff1 tJ~<ruJ'U1~~l~ ~':il61'l ':iVl~ csn €l-:JtJ':i::; b'Vl ~1'Y1 tJ 

'iJln61'fll'V'J fi~€l-:J~ b~ a.Ja.Jln~'U b~a.J'Vll\l b~il nLvi'n1JUn~\I'Vl'U 6ff1 tJ1vi'dl~nl':i~<ruJ'U11fi':i~61":h-:J 
q 

~'U~l'UL'U':i::;~1J'lf€l-:J~'U ~la.Jnf)Vla.Jl ~n':i::;'Vl':i1-:Jnl':ifi~\I!1fll':in'iJVlUl~~~l~ru€l~1-:JVlrt-:J~€l
c<I ~ v 

md1J~vnrv'l~1~mu'Um bb'Vl'Ucsn il\lfos1Jl~1'Um':intJa.J b~'U~'iJln61'bIlWnldb~'U bb~::;nl':i€l€ln~'UTIU~':i
c<il 'IJ 

1~~!1wvb~~1'Ue.J~JeJ~~€l1JVI~n ~€l (1) ~lun-:Jl'Ub~~n'iJm':ifi~v-:J (61'~fi.) ~-:J!1V1ulrl1'Um':i 
'IJ c<I 

nlVl'U~'U1tJ1Jl ~nldfi~-:J 'U1~1Jl ~nl':ib~'Um':i€l€la.Jnl':i~~'Vl'U 'U1~1Jl ~b~~n'iJa.JVlfllfi (2) ~lun-:Jl'U 
q c<il 

1J~ldVI~m'Dl':irn::; (61'1J'U.) ~~!1V1ulrl1'Umd1J~1':ifi11a.J b~HJ bb~::;~-I bu'Unldl,~~1nlJnl':ibUn~1~ 
b~'Un\~ €lnld~l':i~VI~ €l th\ll':in~la.Jnl':i€l€ln~'UTIU~':irf€l-:J~'U ~~n~rn::;Vi~'V'Jl~~-:J bb~n~l~ 

'IJ 

'iJln~'UTIU~T~'jlJl~~1~ ltJ 

m~~'UTIU~drf€l-:J~'UdJ'Unl':i':i~~d.J'YJ'U'iJlntJ':i~~l~'U (public offering) ~\I b~~1i€l-:Jn1J 
I A 2.10 Q.I a (I IV 0 'IV Q.I Q..I ff 

VI'U1 tJ\l1'Uil ~d::; e.J nln1J~ bb~~~l ~'Y1'U fi €l61'l'Un-:Jl'Ufirn~n':i':ia.J nl':in ln1JVI~ n'Vl':i'V'J ~ bb~~~~l~ 
'IJ 'IJ q 

VI~n'Y1~~ (n.~.~.) ~\ll,tJ'Ur!nlVl'U~'U1~1Jl~ n?Jbnrnon i€lU\I~1J~l\l~ ~b~~1iil-:Jn1Jnldnln1J~bb~ 
I ;::::;. V Q..I Q..IA iLl Q,.I b v Q..I 6 

61'-:J b61'':ia.J'V'J <?JJ'U1~ ~l ~'Vl'U~l a.J'V'J':i::;dl~1J ruru ~ VI~ n'Vl':iVW bb~::;~ ~l ~VI~ n'Vl':i'V'J ~ 'V'J. ~. 2 5 3 5 
q v v 

~~J'UL'U'Vll-:JtJ5Wi€l~~ndtJnfi':i€l\lfh'Urfil-:J~'U ~la.Jl':ibl~'iJ~11il\l1J~~VI~n'Y1~~ ~fl11J€ltf~l~ 

-.r~'i\llVltb~VI~n'Y1f'W~ b~ €lLi<iilbu'Unl':iL'Unl':iil€ln~'U'DU~drfil\l~'UbU'UltJ~la.Jn?J mrnon 
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j i; I I 

1inuJJd::;~1~tt<t111JJ ~,JUtt~umJ\?ldYleJ,Jfltt ~,Ji1f111d-J~h b1Ju~eJ,Ji1nld~~ilu~u I'iIl1d-Jt-bl b~eJ~eJ 

1ul1~~uu~bn.:ru~~ilu~Ul'ill1d-JUlb~eJiieJfi~~~u1UeJttrul\?l~lnfl~nddd-JnldfhnUVl~hYlfwJ
q q v 

0..1 Q../ 6' .e::::i 21 0..1 I ,c:::':I &;:0 V A ::. 0 v 

bb~:;Cil~l~Vl~n'Vld'\AltJ (n.~.\?l.) d-J~ltJnU 2 bbVl,JfleJ (1) UdJ3Yl Yld~ bd\?l\?l,J ~ln~ (TRIS) 

neJ~,Jb~eJ1U~ 27 ndni:jll'ild-J 2536 1~tJnld~UU~\bu.sneJ,Jnd::;Yldl,Jnldl'il~,Jbbt1::;iiUll'illdbbvi,J 
JJd:::bYlfilYltJ b~eJ1iU~ld1bl'ildl:::v1bb~::;JJd:::biJu~bnU:::fll1d-Jb~eJiieJ.sneJ,J~dlmdV\~ bb~::; (2) U~~ 
YJYl~ bd\?l~,J ~ln~ (FITCH) ~b~d-Jnld~lbUtt,Jlttb~m~eJttnd-JnlvrUIT 2544 1~tJi1neJ,JYlU

q q 

illbiJju~111ulrumdl~nldb1JuV-JneJiudltJ1Vlru 
QI cu q v 

ueJno;nn'V1~~n~llm,J~umn ~umJ\?ldYleJ,J~U8,Jb~tJlieJ,JnueJ,J~nd1~1;'\Alb%'\All::; ~eJ 
~d-J11'iI:J.J\?l~1~Cildl~ldVl~1YltJ (Thai BMA) ~,Jl~~u1UeJUrulCil bUU~d-Jll'ild-J~ b~ tJlb~eJ,Jnu

q IV 

A Q,.t 0..1 6' l QJ Q,.I~ V Q../ ( V V ( 

~dn~vmnYld'\Al tJ \?ll d-J d-Jl \?ldl 23 0 bbVl,J'\Ald:::dl ~U blJ b)J\?lVl ~nYld'\Al tJbbt1::;\?l ~l~Vl~nYld'\Al tJ '\Al. fi. 2535 

rilVlUl~b1JUeJ,J~ndnlnu~ bb~~d-Jl6Bn (SRO: Self-Regulatory Organization) 1~tJcyflVl1Xl~bV-JtJ 
bb'W~dll'ill:J.Jl\91dllU.sneJ~\?ldl~1dV\~~i1nl~eJ.snltJ1uJJd::;bYlfilYltJ (pricing agency) 

\?lm~\?ldlmdV\~bJlYl'lI~t.biiU\?ldYleJ~fuvtl<ffi1JnldtJeJd-JiJ1vib1Jwmtbb1J1J1Ud:::~JJU1Ul~1~ 
~ eJ 'l4'UiiU\?ldvleJ,J~u1ttJJd:::bYl fi~Vl~~eJ b:J.J~nl 1<?1 tJ~lnnldJJd::;d-Jlru~l b~.sn.sn eJ,JU~&J btl ~n 

~ ~ 

(Bloomberg Co.) i1eJ'eJeJn'v~itmJ\?ldYleJ~~1u\?lm~nldbmd::;V\l"h~JJd::;bYlfi 1.5 mUdltJ ~mJJ~tJu 
iI I I iI 

bfitJunumdeJeJnCildl~1dV\U.sneJ~u~Yii1-oJ1U1uNeJeJm%~tJtJ~::;JJd::;&Jlru 5,000 U~~bYhuU 
'IJ 

2/ I I 

1UJJd::;bYlfi~V\~jeJ bd-J~nlnldeJ eJn Cildl~ldV\U.sn eJ~eJ~ ~ndJJnl'ildeJ~ ~lUY1eJ~flu~::; bn tJlieJ,Jnu 

nld~uu~uunltJ1~nflV\&JltJ.sneJ~t~1Ub~eJ,J.sneJ~nlg~1~tunldtJn b1U ~~~unul'ilru~nJ3ru::;
q '1:.J ~ q 

.sneJ~vrumJ\?ldYleJ'l~bb(?l~::;JJd::;bJlYl ~~ieJd-J~1<?1tJ~d1Jnld~eJ.snltJ~dl~1dV\~Y1eJ,J~1U\?lm~nldbm 
'IJ q 

JJd::;bYlfi~V\t~ 2549 ii~ ~dJJ1~~,J\?lldl~~ 5 
~ q 
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2551 2552 

5,514 3,796~€J~TI~ (total value) 

l'l-3Ylll (cus tomer bought) 


- 'lJl!] (customer sold) 


- m;ffi'S:~'rll~~m (inter-dealer) 

L,ti~ll-Jm:::I.fIY1.r'il71~n~!! 

- ~"LL1h (variable rate) 

(fixed rate) 

-'tlJ~llel'il71~Bm~!J (zero coupon) 

-Dll'1 
., 

mj~Il-JLL"'~l-J1'lIB-:I1l1'l'l1t1i1~ 

<nrm.m'l:;;Jltl4 (general obligati on) 

- 'llnl1~1i(revenue) 

- 'lIMUm~l-J1m LL<1tl1 1.1 'ti(doulXe barrel) 

- Dll'1 

LLl..i:mll-JL~B~1'lJmj; 
- !Jf'I dUJll;; (tax exempt) 


- wn~Jl1;; (taxa ble) 


- AMT (Alternathe Minimtm Tax) I' 

- 00'1 

LLi1~l~1.h~~1Yi;;i«n m'YiiJ .. 

- \'1'UmJ<m (bond) 

1il11'i11'j'7:::!]:; tI1~ (long note)2' . ; 

- 'il71,,''j'7:::~«1-I (short note)3· 

- 'iIllOl':ie.rULLm (variable for long and slur!) 

'iIllm'SY!lrn'llJ (commercial paper) 

2.8'+2 

2,295 

945 

1,485 

103 

270 

985 

4,549 

156 

482 

4,399 

403 

809 

470 

1,485 

78 

25 

4,222 

194 

3,157 

2.520 

1,008 

4,613 

1,647 

173 

253 

994 

5,082 

133 

477 

4,825 

439 

950 

471 

1,708 

79 

32 

4,613 

178 

2.712 

1,962 

818 

3,072 

1,971 

145 

326 

951 

3,876 

135 

553 

4,131 

315 

516 

552 

2,008 

75 

33 

3.072 

290 

2,029 

Ll87 

575 

1,485 

1,753 

112 

441 

771 

2,407 

85 

529 

2,873 

323 

185 

411 

1,742 

80 

44 

1,485 

427 

1 vr'Umr~l~~1~%m'mmlwll~ 1~U~11t1Vl~lui1~mltJml'U,rn.gt'U~bwll€l~fliJ'lJ16inm~ (federal income tax) 
II if tJ 1 e4l ! ! I 

;1~il, AMT Vl~ltJi1~nl'TI,bll tJ1wlOJln~€lmutJml'J~~lmrub~€l~lU'JfilJllm~mn~llf1b~tln5~llmi';yhhV1~~ 
~ I iI I iI 

~llmlVlil,V1iJmtJ~l'lJnlVl'U~'lill::;bnUfdl 9 b&'ieJU bbo/lU€lml1 2 U1~tJtln~0J::;b1Ju~11Vlil,V11::;'lJ5~1l~€lm1itJq , 

Vl~€l1aJl::;'4 (zero coupon) 
11 , j,..< ! it 

3 ~11mlVlUV1ilm~~l'lJrilV!'U~'lil~::;U€lUn11 9 b&'ie)'U bb~U€ltJn11 2 Ut~tJtln~0J::;dJu~llVlUV11::;1Jer~1l~€lm1itJ 
v!~€l1aJ14 (zero coupon) 



1(9ltJ~U~lUlh~bJlYl6fJ€l~Y~\tmJ~1v1€l~~Um~llmbJJ~1~~u 3l1J bbDDVlGfn61 1~b1l (1)
~ v I 

iUmJ~JY1b~tJ1i€l~n1J.rn~ (tax-backed bond) (2) iUmJWllll tJ1i (revenue bonds) Uf1~ 
(3) vrUmJ~l~bb1J1JV-Jf1~ (hybrid and special bond) 1(9ltJd111tJf1~b5tJ(9l6fJ€l~bbGlf1~lh~bJlYl~~d 

1 . .w'U.fi'l1~'a~LritJ'J,jeHlnll1l1~ (GOs : General Obligation Bond) l1JbbDD6fJ€l~ v 

iUtTIJ~l1Jl~bJlYld'\l~b~ tJ1i€l~n1J.fn~LUl~~Dv1€l~~Ubbf1~l~~D6fllWi biu nlltJn bfu~;hu1U 
(9l€lm~tJ~1~i€l~Ul1tl~lu1rnb~Ub~UlltJ1i~lVl{Dlh~6fllU6flU~11tl Lutll~bYlflf1Vl{~m~~rll

~ 

'\l~ilnllrilVlU(9l €lUl~~(9l b'\lULUbYlfltJruruWi6fJ€l~€l\l~nltln~1€l~~1Uv1€l~~U 1(9l tJ bbl~'\l~L'\l6fJ €l~ 
~ ~ v 

nllf)€lniufitJ~lLutll~bJl'V1d b~ tJ1i€l\lnDnll~(9lf111\lDtll~~lrnf1ttD f1UU'\lln{~Dl f1nf1l~ 
q ~ 

mlf)€lniutTIJ~dv1€l~~u~~dju1tlb~€lf1f1~f1~<?lf16fJ€l~~Dtll~~lrn6fJ€l~€l~~nWn~1€l~~1Uv1€l~~U 
1Jl~~f~iUtTIJ~l1Jl~b1lYld\lm~tJn1lbiJu Moral Obligation Bonds 1(9lm%'Wl~b~€lilnll~l 
tll~nuWll~n flVl&Jl tJ'\lln{~1Jlf1n~l~ ~~'\l~ilV-Jf1Lie)Wlll(9l€ln b~tJ~l~(9l~YlU1i~ln1ltlnWi '\llnnll 

~ ~ q 

tJnl~~1J~1l&Jt-ilb~€lnEl (credit enhancement) 'YflLinll~'\lllrnl1~1~nll~~YlU6fJ€l~ 
q 

€l~~nltln~lEl~~1Uv1€l~~udJu1LJ1(9ltJ6fJl(9l~1l~1€l1J~€l1J <91~Junll~11J~~€lUl~Ln~~(9l6fJ€l~
q 

VlU1tJ~lU~ b~ tJli€l~~~il ~1l~-O;)l b~U€l Ul~&Jln b~€l~'\lln'\l~6jj1 tJ-O;)ln(9l~ll~f1ru b~tJ'\llnnll 
v "" 

6fJl(9lfl1l&Jl~JY(9l1~1~LU1~1~nll~~r-Ju~1~ f1~ bVl\9J V-J~LUb~~'Wlru~~ El Ul~11n~l~nll~l 
tll~nU6fJ€l~~~1Jl~n~l~tJ~il~1l~~l bUU biu Luf1Vlf~m~~m ~~b1€l{~b<UtJ bb~~b6j1lyf~lh 1~Ul 

~ ~ ~ 

nl'vju(9lLiilnllJltll~nu1(9l tJ~~1Jl~n~l~Lu1H'j"~nll~~'V1U~ b~ tJ1i€l~n1J1J~nllf1lfillrn~ 
, ~ , -'" 

q 

bb~~;f1fl1l~ b~tJ~61~ biu nlTI~(9l&Ji'1Ub~El-oJ(9l~~f1mU~m~lVl~€lh-.J'W tJl1.ll~ v q 

2 . .w'U.fi'l1~'a'a1tJ1Gl (revenue bonds) ~-.J€lf)n1(9ltJcWI,htJ-.JlU~1(9l~1J&J€l1JVl~ltJLi 

~l buunllLu1~1~nll~d1~1l~-o;)~1 bUULunllLi-.J1Jtll~&JlrnJu~ mY! nllf1{l-.Jvh b~m1€l-.J~u 
Vl~Ell~1J1J6fJU~-.J6fJEl~v1El\l~U 1(9ltJrilVlU(9lLiiufitJWll~b~ tJ1i€l-.Jn1Jb~UlltJ1i ~ltll~nu1(9ltJ 

nl~bbf1~Uf1(9l'\llnlltJ1i6fJ€l~1~1-.Jnll~ ~-.J'V1U ~lVl{1Jnllill~b~uiUbb~~(9lf)nbfl tJ <91-.JJu 
q 

iUtTIJ~llltJ1(9l~-.Jil~ll&Jb~f)~1tJ-.J€lUl-.JLn~~(9lnDnl:::bbm~Uf1(9l ~-.Jl~1J 
q 
11'Ub~€lU16fJnll€l€ln 

Wlllf1l1(indenture) 1(9ltJ€ll'\lilnll-oJ(9l~-.Jb~Un€l-.Jr-Jub~f)ill:::~U (sinking fund) J-.J~ 
lltJ1~~1if1J'\l~\ln'iXnfllLi~ltJLunll~l bUU-.JlUbb~~nlltil1-.JfnMl1~1~nllf1-.Jr-JuJu~ 
6fJrn~~ nllnlVlU(9le)~ll b~U~ i €l-.J~ll-.J111ub~Un€l~'V1U~lVlf1Jnll~l tJill~Vl~ €ll'\lblv n 

q 

rilVlU(9l1(9l tJ~(9l~1U6fJ€l-.Jnll~(9l b~tJ'\ll n~~1Jl~n~l~LUnlm6fJ El-.J1~1-.Jnll~-.J'V1U~1~f1JV-J~ 
~ q 
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n~~YlU'<\Jlm'Vl\9lnl"Huffi:tJe:n'<\Jf)1Uf)~11<?f 66Jf'U ntJ~D&l (debt service reserve fund) l'Unnu 
q q , 

i/ A i/o ai/ Av 

lImt-.l~~Yl'Unll'W'<\Jlllli11le:Jnl'Vl'U~Ylb1l&J~1~ (restrictive covenants) '<\J~f)le:JUf)~&Jrl~e:J\9ll1
'lJ q q 

i I r JV 

~lu~nll.y] 6~ tJn bflU ~~e:J~~iJnf)le:J~~1'UY1e:J~fi 'Uf)1lij nllfh'Vl'U~e:l\9ll1~lU~nllb'Vl~l'U 

b~e:J~ ~N~nl~WLJ'<\JlnnllUYlln 66"1l~Yll~nll b~ e:J~ e:l'U'<\J~b~'UiJl:;1tJ'YfU<$\ mnITllW::; 6b~ ~6Jf1 tJ 

vr~'Uln~1nnlliJl~ biJ'U~~f)11&J~&J~11le:J~1f)l~nll~~Yl'U 1~ tJ~1e:J ~l\llle:J~nlle:Je:Jn~'Um.J\9ll q q 

lltJ1<?f~~1~ru 1<?f66ri vr'U1JD\9lll1tJ1<?fGi'Ul&JD'U (air revenue bonds) ~~l'UiJl~bYlfW'Vl'~'~ 
~ ~ 

m&J~nlnllliU~nllGi'Ul&JD'Ue:J ~1'Uf)11&Jftl ~ ~~e:J1J1Ie:J~e:J~~nw nf)le:J~~1'UY1e:J~~'U ~~e:Jl'<\J 
'lJ 

ijnll~~~~'Vltb tJ~l'UJll tJl~nllfhn1J~ bb~1Ie:J~e:J~f1nliJnf)le:J~~1'UY1e:J\l~'U~'U&Jlfu ~ ~~e:JU 
'lJ 

dJ'Unllb%'Wl~ ~1'Vlf1Jn1l(9)1 6u'Unll1J~'VlllGi'U1d-JD'U b6Jf'U Gi'Ul&JD'U John F.Kennedy 

International Airport 1J~ll~1'U1~tJ Port Authority of New York and New JerseY'Vll,.htJ~l'U 
~~n~11 iJ\lf1J~ ~6fle:J1J~ 6b~Gi:;'Wl'U e:J 1&J~~ GirllU1l'U~~ Y11 ~e:J1'UU1 tJe:J{n 6b~:;f~u1 6'<\J'U;

'lJ q ~ 

~ \Ill tJ1<?f'<\J1 nnlllvf1J~ nll1&J 11'<\J~ 611 'U~ 11Jll&J b UtJ &Jnll~~'<\J e:J~ (landing fees) 

~lml&J 6UtJ&J '<\Jlnnll~&JJJYll'U (concession fees) 'Vl1e:J11 tJ1<?f'<\JlnnlllmJ~nllbbribf)~e:J~D'U<$\1\l1 
'<\J~~m:b1iJ1J~lll'UpJ1Ie:J\lw'Une:J~'YJ'Ub~e:J~ltJ~ll~Jlll:;~n~'U'<\Jlnnlle:Je:Jn~'Um.J\9ll bb~~nli 
efl.:JS~l'Unllnl'Vl'U~~l'ITll&JbUtJ&Jl'Unlllvf1J~nll 'Ue:Jn'<\JlndtJ~ij~'Um.J\9llnlllvf1J~nll~l'U 
ml~mj'll:;~1Jffi (higher education bonds) c;1tJ 6'Vl\9l~nlllvfnll~nMl~l'Ul:;~U1YltJl~tJbbG1:;

'lJ q 

&JVt11Yl tJl~tJe:J ~ Jll tJ1~nllf1J~ ~6fle:J1J1Ie:J.:Je:J~~ nliJn f)le:J~~1'UY1e:J~~ 'U ~~nlllvf1J~nll 
'lJ 

~~n~11ij~11i~ltJl'Unll~~Yl'Urimrn.:J nldLhl~(jlbb~~'U~~bl11l b6Jf'U ~n eJlf)ll 'Vl1e:Jnll~~Yl'U 
q q 'lJ q 

ltmf'WtJlnl~'U~l'Ul'Unll~nMl 66Jf'U ie:J~Gi&J~ 'Vl1e:J'Vle:J~nU~\9lUn~nMl 1~tJ~'U1JD\9ll 
~ q 

luwdGi1&Jld"rlmm1~ tJ1YltJl~tJ'Vl1e:J&J'VlllYltJl~tJ1~tJ\9ll~ Jll tJ1~f)11&Jb~'U6fle:J1J1Ie:J~e:J~~nl
'lJ 

iJnf)le:J~~1'UY1e:J~~ 'U~ r11 'Vl'U~'Vl~niJl:;n'U1I e:J~nlle:J e:J n~'UmJ\9ll ~ e:J e:Jl flllGibll'U~ 11 e:J~ 
I JV I I . 

lYltJl~tJme:Jd-J'Vl11YltJl~tJ ~~e:Jl'<\Jl:;Ub%'Wl~~'UYi 'Vl1e:JeJlf)ll.y]b~'Ubb'Vl~~lltJ1<?fe:J~1.:Ji'~6'<\J'U mY! 
q 


I 

a v v A 

eJlflllYl'v"m'UnfinMl 

~'Um.Y\9l~b~e:J&J1tJ~~'UlltJ1~iJl:;bJlYl5'U1 ~ijnlle:Je:Jne:J~l~bb'W~'VlmtJ ~e:J vr'Um.J\9ll 

~b~m-J1tJ~n1JlltJ1<?f6£m~1l.:J'lAJtJl1Jl~ (hospital revenue bonds) ~~'<\J:;Lll1J~lfnMl'lAJtJl1Jl~ 
'<\Jlnl:;1J1J'Lh:;n'UGi1lJll'lAJ'Vl1e:Jnllliu~nllbbriJllf) be:Jn~'U 'Ue:J n'<\Jl ndl'U1f)l~nll~ ij~nMW:;

q 

b%'Wl~b6Jf'U n llrffl~~ e:J ~e:Jlf1tJ~l'Vlf1J rtrf~m tJ'Vl1e:J rtijll tJl<?fue:J tJ e:J~~nWnf)le:J~~1'UY1e:J~~'U
'lJ 'lJ 'lJ q 'lJ ll/ 

Gil&Jllbl e:Je:Jnvr'UmJ\9ll1UliJ1I e:J\l nll~~Gillnl:;bbGib~'Urf(9]l:;'Vll1~ b~'U~UbbG1::;(9]e:J n btl tJ1'U 
'lJ 

pJ1Ie:J~nlle:Je:Jn Multi Family Revenue Bonds 
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eJtJl'l1"in@11;w~uiI1Y@1"iJ1tJl~~1~fUf)11;wuCJ;w~fl"V~dju~um.r@1"i~L~tJ1ieJ'lr1U 
fl1"iliu1nl"i~lTIl"irutJ1nfi (public power revenue bonds) mfl fll"iliu1nl"il"i.J'lluVJ~@1l'V'h~l

'lJ 

Vl~eJ"i~UUJ11.h~tJl "i1;W~'l"i~UUfll"i~U~'l611D1"ibW,~ b6((Ub~CJ1nUnl"i1 iU1nl"iilUnl"ifll-;;J<?1 

~tJ~8@1611VlnJd~ Vl~eJ~tJ~d1~Jj ~'l"V~b~CJflbnUq;)lu~nld"VlnVJ'{ (pollution control revenue 
q 'lJ 

and industrial development revenue bonds) 

3. oWcu,m:JGl"aWbbllllN6t3J (hybrid and special bond) nl~GJ.JU1~8.JvrUmJ@1l'Vl8'lfiu
\I 

I I 2..> I 1 

~'V'jt.Jlt.Jl~Y1"i1~~<?1~U'Y1U~8.J<?18flbfJtJ bb~~b~~fi11;}.,JUlb~8ii8 b~ nld88flb1JU~UmJ@1d'illtJ?vnu
q 

(insured bonds) 1<?1 tJU1~'Y1tJ"i~nUb8n~Ubb'Y1Ufll"i1inldJltJd~nu~8.Jf~ul~nG11-:J ~.Jd1 
~ 

iU@18U~tbtJlfl 1<?1tJ1J11ffib8n~u"V~1~flJfh1)dd~butJ~"Vlnnl"ililJ1nl"i eJ@1dlq;)l1)d"i~bUtJ~
q 

~8.Jnl"i1;lJ~md"i1~~unlJ"i~~ufi11~ulb;8r;8~8-:J~U1)1Y@1d~88n ~-:J"V~d1 fi11:N b~8:NltJ-:J 

n'lJdtJbbuU~8.J~UmJ@1~U61 ldJl1"V~b1Jufi11~~8-:Jnl"i~8-:Jun~.J'Y1u ~,,:Jb;8~ltJ-:JnlJeJ@1"ilJll{;
'lJ I q 

~l~tJd~ltJ~t.i Vl~8~1~U'Y1f'V'jtJ~JltJd~nulu@1dl611"i u8n"VlflddtJbbUlJ~8,,:Jflld~lbUUnl"i
'lJ 

~-:Ji1fi11M11J6zr8ultJ~-:Jflld~1tJ"i~nul<?1tJe;Jl1.h~nu (secondary market insurance) \'~861f1,,:J 
\'\'''i-:J''V-:J1"Vlinl"i88n@1dl611JVld~8-:J8'l~nWnfid8,,:J~1Ur18-:J~Ulufif.JlVl~1ii1fi11~t-b61U1"Vlu 

'lJ 

I 2/2/ 

8.J~tJd~n8U~8.J~U1)1Y@1l'Vl8-:JtiubVlij8UnlJ@1dl611dVlU~UJ1U (plian vanila) ~8 

i1~nJjru~b6((Ub~ tJ1nlJ@1dl611dVld~U~lU fl8tJd~n8UltJi1 CJ~~q;)l~@1"illf (par value) 
~ 'lJ 

'" • 2/
4.1 &:i 2.1 V I a v c 

8@1dl<?18flbUtJVlU1Cil1 (coupon rate) ,,:J1<?1nld"VltJ<?18flbUtJ (coupon frequency) 1Ufi1UfllVlU<?1 

1~tl8U (maturity date) "iltJG1~b8tJ~rJ88n (issuer) bbG1~i8~bJJbJJl (covenants) 

8~1-:J1"inCill:NvrU1)1YCil"ir18.J~U611~ldtl88n1U~tJbblJU~d1fi11;W~U';8Uli mY; Zero-Coupon 
2/ , 
~v Q.I iI A Q..I

Bonds, Floating-Rate Bonds, Portable Bonds Ue:Jn"VlnW/.JUli1JCildVI8,,:JtlUtJ.J611:N1"itl88n 

d~~~'Y1U1uJ~tJ~Ju b6((U lutJ"i~b'Y1f161V1f~8 \':N~fl18'l~ndtJnfid8'l~1Ur18'l ~U611~1"itl 
q ~ 

88n@1dlmdVlmU@1m~b~u ~.Jd1m~u8tJnl1Vl~.Jn mY; Tax Anticipation Notes (TANs), 

Revenue Anticipation Notes (RANs), Grant Anticipation Notes (GANs), Tax-Exempt 

Commercial Paper Vl~8 Variable-Rate Demand Obligation Hybrid ~..:JCildl611d 
Vld~11'm<?1tJUfl~"V~i1d~tJ~n~11ritl8u1dJdlu 270 fu 

http:Jd1m~u8tJnl1Vl~.Jn
mailto:8.J~tJd~n8U~8.J~U1)1Y@1l'Vl8-:JtiubVlij8UnlJ@1dl611dVlU~UJ1U
mailto:n'lJdtJbbuU~8.J~UmJ@1~U61
mailto:nl~GJ.JU1~8.JvrUmJ@1l'Vl8'lfiu
mailto:fll"iliu1nl"il"i.J'lluVJ~@1l'V'h~l
mailto:eJtJl'l1"in@11;w~uiI1Y@1"iJ1tJl~~1~fUf)11;wuCJ;w~fl"V~dju~um.r@1"i~L~tJ1ieJ'lr1U


lW lW I 

nl'~~ ltJ~l'~~Vltt b~'U\9ltW)~::;(j) €I n dj tJ"lJ €!~vr'UmJGl"j"lJ €!~ €!~ ~nJJJ nfl"j€!~ ri1'Utf€!~tl'U 
I I I 2,1 

bntJ1i€!~nim"j~bb~~'U~(j) ~~€!~~nJJJnfl"j€!~ri1'Utf€!~tl~nl"j::;vmvr'U Vlln;Ofil"j~(j)~~ Escrow 
'IJ 

Fund 'i\l~;O V-l~'Yh1~"j::;tJ~bd~l b~~tJ"lJ €!~n"j~bbmm~(j)Vl~€! Duration "lJ €!~vr'UmrGl"jbJJ~tJ'UbbJJ~~lJJ 
I lW lW 

b6J1'U Vlln€!~~nJJJnf)"j€!~ri1'Utf€!~tl'U;Onl"j€!€!nGl"jl~1"jVltt5Gl"jl(j)€!mtJ tJ-f€! tJ~~ 7 1~b~'U 100 

m'Ub'Vl~mlJ(j)€!~m~~'Vl~~ ih::;tJ::;bd~l 12 n ftl'Vl'illnl"jlb1fl€l'U 'Vld--JltJfl1ld,J'il€!~~nJJJnf)"j€!~.., et!l 
I lW 


I 21~IUt::! I Q. ~A 0 i.I ~ v 


~1'U'Y1 €!~bl 'U'U 'Ud--J nl"j~"lJ €!~nl"j'i\ll tJ"1fl "j~ b~ 'Uf) 'U'i\l1'U1'U 3. 5 ~ l'Ub'Vl"j tJ ~ ~VI"jj 11 n1 6 

~~m.tlJJ'i\lun"j~~~f)TIJ 12 n ~b~~~l tJ~1"j~b~U\9lU'G;hu1U 1 00 mUbVI~mlJ(j)€Iflm~~VI~~ lu8n 
.,. et!l 

12 nil-,JVlUl €!-,J~n"jJJnf)"j€!~l;b'Utf€!-,Jri'U~€!€!n~l~Il"jb1'i\l~l'i\lUn~~'Y1uf.h'U~~'lJl~n~l~1(j) tJ 
'IJ 'IJ q et!l 

'Yh«~~11'Vl~j'lJl~n~1~btJ'UrJfun"j::;bL~b~U~(j)-;;;ilU1U 3. 5 m'UbVl~tJ~ 11n1 6 b~€!UbtJ'U"j::;tJ::;nm 

12 n bb~:::-;;;ilU1U~U 100 mUbVl~mlJ 
'" 
l'U8n 12 nm~'VlUl nll~lbitunlllu~m~m::;dbtJ'U 

lW , I 

nl"j::;n'lJ~j'lJl~ n~l-,JU€! tJfl1lnl"jfllJJ~nu 1(j) tJti~j'lJl~n~l~'YllVlUTYibVli1 €!'Un'lJ Escrow Fund 

~€! btJU~~~'Y1U1UGl"jl~1"jVld 1(j)tJ~~b{jUDru~ Escrow Fund J~d1(j)tJJJn~nll~(j)~~ Escrow 
'IJ q '" 

Fund dTm~tJ1i€!~n'lJvr'UmJGl"jtf€!~riU~b~€!d--J1tJ~n'lJvrU'DDGll"jltJli?l1(j)m~€!ul"lJnllnl'VlU(j) 
5 Gl"jl~1'lJ1nl"j€!l'i\lb1milVl'U(j)€! ~l~ bid--J~1(j) ~~ €!~~n"jJJnfll€!~rh'U'Yl€!~ri u;O f)11d--J-;;;i~1 btJU 

'IJ 

~'i\l::;\9lm~(j)it)fil'VlU(j)~bid--J~1(j)'lJl~JJ1::;nl"j1~~€!(j)f)~€l~n'lJ~nTwbb1(j)~€ld--J mY] n11::;bf1~n'i\l
et!l, , 

~ 0;:::::" I I <v:i.I 0. ~ 2.1 

6fi~nll(j)lb'Uum"jV-llU Escrow Fund 'i\l::;"1]1 tJ~(j) bb"j~n(j)(j)U'i\lln"lJ€lnlVl'U(j)'Y1b"lJd--J-,J1(j) 

~lVlwJJ"j~b'Y1f1~Vl~~mmmnlll~ Escrow Fund 'i\l~~1tJfl(j)i€li(j)bbtJ~"j::;VI';h~~~'lJlfl
et!l et!l 

n~l~bb~::;€!~f1nlJJnf)"j€!~fhutfeJ~riU 'i\l\l1'i\lUn~~'Y1uJJ"j::;bn'Y1~b11DUli?ln11\l"lJ11~d--Jln~U
'IJ q 

Lb~::;~(j)f)1l~V'WltJld--Jnll~n~1tJJJ"j::;1tJ"1]U'Y11-,JWl'Urn~ (tax arbitrage) "lJ€!~un~~'YJ'U"jltJ~€!tJ 

m"j~~b11U~1~nl"jf)~~"lJ€l~~~l~~Vl~~€l bd--J1nl6J.Il(j)(j)~€! ~l\ld--Jln1U6J11~VI~1 tJ'Y1f11"j~
et!l et!l q 

~ ~l'Ud--Jl V-l~n~'U1~nll€l€!nvr'U'DDGl"jtf€l\lriu;Onl"j"lJ t.lltJ~1€l ~l~~ln~'U L~€!~'i\lln nll€l €In 
I lW I 

vr'U'DDGll'Yl€l~tl 'U dJ'Unl"j~(j)nll::;Vltt1(j) tJ"j1d--J"lJ €l~JJ1~b 'Y1f1 b'V'J"jl~vr'U'DDGl"j;€!~tl 'UbtJ U 

"jltJnl"j'U€lnD~~ (off balance sheet) ~lVl~'lJ~j'lJl~nm~ 'i\llmj'i\l~tJ~~nf1l1€!~~nWnf)"j€!.:] 

~hutfeJ ~riu~~UtJd--J1~nl"j~lJJ"j~nU"lJ €l-,J'lJ~~'Y1JJ1~nUb€ln"1]Ud--Jln~U 1(j) tJ'lJ~~'Y1 L€!n"1]'U'i\l::; 

l(j)W~l'Dl"jd--JbtttJd--Jlunl"j~lJJ"j~n'U 1(j)tJ~eJlu~lnlf)b€ln"1]'U'i\l~'i\l1"jm11lnl"j~lJJ1::;nuvrumrGl"j 
tf€l~riu;Ofl1l~b~tJ~~~1 b~€l\l'i\llnvrU'DDGllY1€!~~'UfhulV1nJ~~lJJ1~nub{juvrumrGl"j"jltJ1~ 

'" 
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"'" 

~ I I ~ 

~d-J~::;~ltJ6J.JeJ~ Orange County er<fill(J)eJmtimD~€i~GilVlW~'UmJ<filtfeJ~fl'UlJW~1b~d-J ;;;1~~'U
'lJ 

eJ~l~d-Jln ~eJ~~llrnl6J.J'Ul(J)6J.JeJ~<fi~1(J)~:nd-Jlnn11 1. 2 ~'Um'Um'U(J)eJ~~l'f;;;1Vl1:.:ibQY'll::;1wlh~l1 
"" 

YV.fI.2537 nl"'a~ Orange County tJ1::;nlq;(~11d-Jb~mllltJO;)ln~~'YJ'Ul'Udqj~~1d-Jlnn11 2 

~uffi'Ubmmm1Vl1:.:i 'Ylllvfbn(J)~11d-J~'U<fi1::;Vl'Un~mXn~~'Vlu 'U11lJ ~nllb~d-J1J'Vl1Jl'Vld-Jln~U6J.J eJ~ 
~ "" q 'lJ 

Vl't-btJ~l'U~nln1J(J)I,b~l'U~1'U6J.JeJ~nll w'U6J.JeJ~rn~1:.:i 
'IJ "" 

l'UlJ"'atb'Vlq;f;;;1Vl1:.:ieJbd-J~nlVltbmlu~nln1J(J)bb~nlleJeJn~'UmJ<fi~eJ~~'U ~eJ Municipal 
"" 'IJ 2./ 

Securities Rulemaking Board 1(J)tJnf)mrnoyf~U:.:il'Uo;)t~O;)11rnlbbVl~'~1~11J6J.JeJ~b~'U'Vl'U 
"cIJ "" q 

~~\9leJ~ld,h~ tJ1ieJ~n1JYVf1&in11d-Jnllbn~nll1Vl~eJnll~~'Vl'U1'U<fi11;;;11lEl'U~'UTI (derivative"I q q 

instrument) ~ii~11d-Jb~tJ~;;;1~ bb~tlaJneJlmn(J)lJjtltJ~U'Vll~bq;(1mno;)l'UjttJtm1 
'IJ "" 

1ulJ"'atb'Vlq;(;;;1Vlf:.:ieJ bd-J~nl~'UmJ<fijtfeJ~~'U;;;11d-Jlltl~eJ1(J)i:(J) tJ <fij~o;) In~1 bI,'Vl'U~~lVl~1tJ 
"" 'IJ 

Vl;;rn'Vl~Ym1(J)tJnlt1J1'Unljf1Jlhtn'Unll~(J)~IVl~I tJ (underwriting) o;)tb~'UllJl(J) tJn~:J..l ~~l 
q 'IJ 

(syndicate dealers) J~~nll~lVl~-ltJmo;)njtY'h~I'Ubl1J16jj~ l1d-J ~.Jnlj~~'Vlu~h'UneJ~'Vl'Ul1:J..l
q q 

1~ tJ~11d-JliblJ~tJ1J6J.J eJ~ nll~~'Vl'U1'UneJ~'Vl'Ul1:J..lo;)t~1 tJ1ibn (J)nllnl~O;)I tJ~11:J..l b~ tJ~O;)ln
q q 

~IU1UWU~~In~ eJ ~h~lln<fil:J..lnlj~~'VlU1'UneJ~'VlUl1d-J~~~'VlU1'U~umJ<fi~eJ~ri'Uo;)~iiGfn~~
q q q 

dJ'UneJ~'YJ'Ubn~ (open ended) Vld-JltJfi~nlj~~'YJ'U~laJiijttJ~nGiI~'U~(J)6J.JeJ~l~j~nlj~~'YJ'U 
2/ , , 


L.=:9. v IV t=:! i.I 0 ~ A I a 

bbWil 'Un 1J'U nGi~'Vl 

q 
'U'Vl o;)t<fi eJ~nl Vl'U(J)jt tJ~n ~l VljeJYVo;)ljrnl~ 1.Jj~tJtn ~1'Vl bVl:J.Jlt;;;1:J.J 

GiIVl11Jnll6J.JltJ beJ~ Gfn~rn~!1l~n~11U1JdJ'U~11d-JlaJ bb~'UeJUeJ ~1~Vl~~ Gil'lllf1Jun~~'Vl'Ul(J) tJ 
q 

rr11lJ~laJl~ vf~'l'Vl 'Uii eJeJl~yvnlj'Yll ~11d-J bil10;)1'Ub~ El~6J.JEl'l<fijl;;;1ljVl~ U1J11 blJ 'Ub~ eJ~ 
'IJ q 

~iifl11:J..l~\lmn~1~ueJtJ <#l\lJ'U~\lbn~Wbb1J1J6J.JeJ\lnlj~\l'Vl'Ul'UjlJ6J.JeJ.J Unit Investment Trust 
q 'IJ q 'IJ 

(UIT) ~~;;;1I:J..ll"'abiliblJ'Ub~~eJ\liieJeJ ~1~~1'Unlj~(J)b~eJnVl ;;rn'Vl1YV ~Gi\l'Vl'U l~mf~~'Vl'Uo;)tli 
q 'IJ q 

Wmj~'UtJulJj~m'Vl6J.JeJ~ffll;;;111Vl~~1~1 ~1J~~vr;j~~mjneJ\l'YJ'Uj1d-J'UlW'UllJ~\l'YJu ~11:J..l bb<fin~l~ 
5JJeJ~ UIT n1JneN'YJ'Uj1:J..l<fijl;;;1ljVl~rr111lJ~eJ W'U~'U~~j1JnIVl'U~OZJeJ~<fijl;;;11jbb~~~j~bJ)'Vl 
o;)~bln~ltJ~'UllJtY~rJt1eJWvbtJ~~'Vl'U1~ tJ<fij~ bri eJ~j1JnlVl'U(J)jttJ~n~lnljl~tleJ'U <#l~J'U 

'lJ 'lJ q 

un~~'Vl'U~~laJii~11d-J b~ tJ\ll'Ub~eJ~OZJeJ,:mlj~O;)llrnl~~Vl1~nlj~eJ6J.J1 tJ 6b~tl(J)tJ~l~j~;;;1fl~
q 

[)lmilllJjtb'Vl~i;1Vl1:.:ieJl,:J..l~fl1iiJ~1'Ur;h'UOZJeJ\lf~1JI~nm~bbGittfEl~~'U Wbb1J1Jnlj~~'Vl'Ubb1J1J UIT 
"" "" 'IJ q 

~~dJ'UlJ~ltJ~uffiJ0JyjiijltJli~;;;1\lbYV11t UIT l(J)%JnljtJml'WJlTGO;)lnf~ln~n~l~l~tJ<fij~ 
'lJ 'lJ "" 

http:Ub~eJ~OZJeJ,:mlj~O;)llrnl~~Vl1~nlj~eJ6J.J1
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f-.J{;l n1'1~m!n <7l{;l1 ~~'UnU<7ldy]€J..:J~'U1'UUd:::b'Ylfi~Vlf~Ul1 €J..:J f1Ud:::n€JU6fJ tl..:J~'UnU<7ld 
cIIl 

(embedded contingent) 1mbn ~'YlTInldlb1bl€J'U (call feature) n€J..:J'Yl'Ub~€Jnldlb1bl€J'U (sinking
q 

fund) fl11&Jb~t.J..:Jnldl~1~fu6Jfld::: (default risk) bb{;l:::i'€J~'OJldrul~I'UJllfj (tax related) 

~f-.J61Gl€Jmd<i(~~'Ul'OJ b~€Jn61..:J'YJ'Ul'U~'UnU<7ldY1€J..:J~'U (Bierwag, Kaufman and Leonard, 1984) 

ff€J~flitl..:Jn'LIf-.J61nld~mj'l6fJtl..:J Wang, Wu and Zhang (2008) ~..:J~dtJf-.J61nld~nl~nl1~1l1rifl~€J..:J 
q 

~11~b~mVld~bl:J bb61:::1l1~flfl61 ~f-.J611~t.J<7ld..:J~m)<7ldl~61<7ltlUbb'Yl'U (municipal bond yield) 

nldt.bud:::~unldru'OJln<7l611~~'UnU<7ldY1€J..:J~'UUd:::b'Ylfi~Vlf~€Jb~~nl~lUd:::t.Jn<7l1i
cIIl q 

~lVlfuud:::b'Y1fi1'Yl tJ -',,11 dj'U~€J..:J~l bU'Unld€J tJl..:Jd€JUfl€JU b~ €JUd:::biJ'U<7l1~Vl~n6fJ€J..:JnldU~Vlld 
mdflill1~tJ51bbVl~..:J~~16fJ€J..:Jb~'U'Y1'UVl~n ~€J nld~(?)bnU[nfj tltJl..:Jldn<7l1~nld~~bnU1l1mmul..:J 

q 

~'U~ 1~m%ril:::~'U~~ ~nld'WGJJ'Ul~ €J'U"lll..:JUtltJ 'OJ:::SJ~1'U1l1fj~ ~l ~..:Jf-.J61yhlibtl~q;J11~
cIIl 

I v I 

bVl~ €J~rll 'Yll..:Jnld'WGJJ'U1 b ridl::: bb~'OJ:::~ 'Y1fri t.Jl ndVt~ €Jf1n tJ1l1riY! ~..:J bbGl 'Ojl'U1'UUd:::6£fl nd 
'lJ 

~51tltJ€JtJl..:J~lln~ 1~€Jl'OJt11~1~€Jd€J\l1'Unldfu~~~dd..:JUUd:::~lru~uU~'U'Ul'U'~1'U1'U~~\l~'U 

'lJ q 'lJ 

UU dJW~11UUd~1~bl:J~tlnld~GJJ'Ul yhlibn~fl11~Vt'UlbbUW1J€J..:J b6fJ<7l bil tl..:J t111u~trbl:JVtl~1\l1 

tltJl..:J~ln 1&Jl1'OJ:::dJ'Utrbl:JVll'Yll\l\9ll'U~..:Jq;J~ trbl:JVtl\9ll'U~..:Jbn~~tl~ dJ'Ui'U 

~~l~l€J\lf1ndtJnq;Jdtl\l~b'UY]€J\l~'U 51dltJ1~~1'OJlnnldbnU1l11hild..:Jtf€J\l~ bb61:::dltJ1~ 
q 

'OJlnfilndd&JbutJ~nldliu~rnd 1~ tJSJ ~(?)~h'Unldl~fU\lu€J~Vt'U'U'OJlnf~Ul61 dj'U~1'UlVttlJ 
q q cIIl 

~..:JJ'UVtln8..:Jf1ndUnq;Jdtl\l~1'Uy]€J\l~'U~1~ldbl~ '~1q;Jd\lnld61\l'Yl'U~ ~l~ldbl'OJ..:J1'OJ libn~ 
q 'lJ 

md61\l'Yl'UVt~tl~UU~'U'U6fJ tJl tJnld61..:J'Yl'Utl tJl\l d\l~'Ul'Utf€J\l~'U 1~ tJnldne)Vld~lD1dru:::l'UdtJ 
q q q 'lJ 

"lJ tl \l b~'UrJd::: t.J::: tJ11 bbUU~'UniJ<7ld'OJ :::6jj1 t.J 61 ~1l1d:::\lUUd:::d-.nru6fJ €J\lfjU161~1'Unm\ll'Ud::: t.J :::tJ11 

l'U~1'U6fJtl\l N61\l'Yl'U1'U~'UnU<7ldY]€J\l~'UVtlnti tl'OJ'Und:::~..:J fldurh Vl'U~ ~tltln'OJ::: 
'lJ q 'lJ 

i€J\l~ltJ~'U~n~dlq;Jl6fJtl\l~'UnU<7ldJ'U61 8tJl..:Jldn<7l1~VllnN61\l'Yl'U6fJltJ'W'UnU<7ldntl'Uq;JdunlVt'U~I 'lJ q 

d"1q;Jl~1~fu'OJ:::~'Unu5~dl~€Jm~ t.Jefl\l8\l1'Utftl\l<7l~1~ ~\l dJ'Ul1J<7l1~Vl~nnldlh:::d:J'UdqJ61~1 
~dl~ldVldYh11u bridl:::<7l1~Un~dlfll"lJ€J..:J~'UmJ<7ld'OJ:::tJ-fu0TI~~61..:JVtln5<7ldl~€Jm~t.Jl'U'Yl€J..:J<7lm~ 

v 

51mdtJfu~1~\!~'U (maturity risk) 
'lJ 

l'U6jj1\!b~~~'U~'UnU<7ld'Yl€J\!~'U~fl1d'OJ:::tl€Jnl'UUd":::b'Ylfil'YltJ fl1ddj'U'W'UnU<7ld'Yl€J\l~'U 
~'Unu<7ld~l~n~YlTIbbe.J\l (plain vanilla municipal bond) b~ tlliun61\!'Yl'Ul'UUd:::b'Ylfi 

q 

1~m%ril:::un~\l'Yl'UdltJtJtltJ bill'OJ1~~~ t.J~1 t.J bb~:::~1~ldbl~1~~\!'Yl'U1'U'W'UnU<7ldY1tl\l~'U1~ 
q q 
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tJl:::b~'U~~11:Onll~m~n1~tJ~~b5tJ~ffl'V1Wnll€J€Jnvr'UTIU~ltf€J'lfi'UL'UtJl~b'Ylffl'YltJ 
9/ I I 

~€JltJL'U€J'Ulfl~~€J nllnl'V1'U~5~11~€JnbC tJ~€J'lvr'UTIU~ltf€J'lti'U Jll'WYi 4 bb~~'lbrl''U5~11 

V-J~~€J'lJ bb'Yl'U (yield curve) ~€J'lvr'UTIU~ltf\j'lJl~ btJ~ tJ'lJ bYitJ'lJn'lJi'Un~ 'l€J€Jn1~ tJ'lJ1~'Yl
oCIl q 'lJ 

'C:It?l'Yl~bCtJ'ULU~~l~'V1~n'Ylt'W~n~d-.J SET 50 1~tJ~ yield curve fllu1ru'C:Iln coupon bond 
q 

, I ~ 


",!l.t!l.t A ..., A "'''' .-!I


yield ~illv"-"Yl'V!U1J~€J'l'lJ'TI..fflb€Jn~'U'C:I~'W'C:Illrul'C:Ilnll~l'Yld-.JnlltyJ€J~ltJ (pure discount bond) 

'V11n!inllm:mvr'UTIU~lvl€J'lfi 'U b~ €Jlidl ~nlltn~11tXtJ'Yll'lnllb~'Ubb~~iJ€J'ln'UJ1UJ'V11 
OJ 

I 9/ 
2.1 A. V <L.! i.lA,.:::::l ~ I,c:::! v~£1 

'Yll\l~lU'C:IltJTI~d-.J (moral hazard) 'W'U1JlJ~'rY1€J'l bl'U~11d-.JJlllt:~€Jnb'lJ tJb~'Ub~ tJ1n'lJ'V1Unb€Jn~u 
q 'lJ 

b~€J'l'C:Ilnnll€J €JnvrumJ~ltf€J'lfi'U~11biJ'UnllU1b~'UltJ~'l'Yl'UL U 1~1'lnl~:ON~~€J'lJ bb'YlU'C:Il nnll 
q 

tJlt:biJ'U~15~dl;;:{1'U~~JlltJl'U (IRR) ~~'lnl1 coupon 

4.25 

~ 4.00aa 
(to 3.75Q;:) 
(Q:j 

""Ir'> 3.50-­Q;:) 
3.25"11 (to 

~ 3.00;;::::!:: 

~ 2.75 
-' 
;:l 

2.50(Q:j 

~ 
(to 2.25
;;:J: 

i/-----­ .....--_._._-­
r 2.00Ir'> 

a~ 1.75 
:/ 

bb:W1 1nD'V1d-.Jl tJnl n'lJ€J'l~nlun~l€J'l;;:{1'Utf€J'lfiu L 'Utr ~~u'U~t:m~b1Jl~li€J'l~nl 

un~l€J'lfh'Utf€J\lfi'U ~1d-.Jllbl-or~'V11 b~UYJ'Ub~€J~tX'lJ~\b'U1~1,mll~1'l~ ~l'U~€J\l'Yll\lnll€J€Jn 
vr'UTIU~lvl€J'lfiu Ult:b~'U~l~UJ~€J'lnll€J€Jnvr'Umr~ltf€J\lfi'U 'C:It:~€J\I'W~llrull~libiJ'UJlllt:

<V 

~ f)\ltf\j'lJl~ ~\l:OJllln~1'Unll-or~~ll'l'lJUlt:d-.Jlrub~€Jnl~~'UlUlt:b'Ylff1~ tJ11d-.J €I th\l~ £1 ~~€J'l 
oCIl 

~'lJ'UltJbb'lJ'lJvr'UTIU~ltf€J\lfi 'U~ b'V1d-.Jlt:~d-.J~ 'l~11biJUvr'UTIU~111 tJli 1~ tJ1'Unllb~'U€J 
'lJ 

http:nD'V1d-.Jl


6JJ1 tJ-W'UnU~dV1e:h'l~'U'<iJ ~~€l\l511~b11h~~\1~~~(9) b'<iJ'U1'U1fiJ\lnlJ~\I'Vl 'U bb~~~€l\l dj'UnlJ~\I'Vl'U
q q q 

~n€ll idl \9IJl tJli bb 'U1'Vll\lJJi) UGl d'<iJ~~1 tJ~ (9)fi11d-J e:J (91~~1 (91~ € l\lnlJbn (9)nlJ 1 ~~1tJ 

W'U~11)lJrut:1(91tJ"!Jl\9)'<iJJJtJl'lJJJru (moral hazard) ~\lbu'U~\lsilf1UJ€l~l\ld-Jln b~Jl~'VllnLd:J51 
"" 

mJfi1'lJfi 
q 

d-J €l~l\l biJ'UJ~'lJ'lJ bb~ ~ b6£ld-J\l1 (91 '<iJ~'Vl°llidl 111 e-,mnJt'Vl'lJ €l ~l\lJ'UbbJ\I bb~~nl1\l"!J11\l 
q 

'Vb1inlJ-W~'Ul ~~l(91vr'UDU~J'Yl€l\l~'U"!J€l\lJJJ~b'Ylfil 'Vl tJid-J b'Vl~ 1 vf~\I'Vl'U~l(91 fi11d-J b~ mi'U 
'lJ q 

lunlJ~\I'I1'U ~\lJ'U1fiJ\lnlJ~\I'I1'U~l\l~ '<iJ~i€l\l51fi11d-J1JJ~\ll~bb~~bU'U1fiJ\lnlJ~ ilfi11d-JbiJ'U 

lJJli~€l\lnJ~bbm~'U~(91~~ €l b~ tJ\I~ €l mJ~lJt'Vl~b~'Un~ d-J€l ~l\l b~tJ\I~€l 'U€ln'<iJln~nlJ€l€ln 
'lJ 

vlUnU~dV1€l\l~'Ufi1J~'<iJtilnlJb~ €ld-J 1tJ\ln'lJJJJ~~1~'U1'U~'U~~\ll'U~n'U~vf~\I'Vl'Ubb~tvf'lJ~lnfi 
~ 'lJ q 'lJ 

AiI-=t &:::l 

{;i'Ufil'VlJ€lU;l"nlJ 

nlJVl'<iJ1Jrul fi11d-J~1d-J1Jb11'UnlJ~\I'Vl'Ubb~~fi11d-J bU'UlJJ1(911'UnlJ1~~l tJ b~ € lnlJ 
q 

1J~lnfi'Vl~€ll~1J~nlJ~€l\l'Yl€l\l~'U fll'<iJVl'<iJ1Jrul'<iJln1fiJ\I~-fl\lJltJli bb~~fill~~ltJ~€l\lfif1~€l'U 
~~i€ld-J~rf1i'<iJlnnTnbfiJl~JltJ\ll'UmJsilJ1'<iJll11~bfi~n'<iJbb~t«\lfid-J~€l\lfiTIb~€leu ~.fi.2550 

'lJ ~ 

i1Jl~€llrul-oJnJ sil'Un\ll'U~(l&l bbvi\l~l&l nJ~'VlJ1\1 b'Vlfi1'U1~ ~ ~lJ~'Ub'V1fibb~~nlJ~ €l~lJ 

. '\Al'lJl1JltJlibb~~JltJ~l tJ1(91 tJb%~tJ"!J€l\lbb~~~b~€l'Ul'U~'U~'U€lm~~b'Vlfi1Jl~iler~Jl~U€ltJnl1b"!J~ 


b~fi1Jl~d-Jln ~~er~JlC{1'UJltJ1111~€l~11~~ltJ"!J€l\l~\lJJJ~b'Vlfiil~l€l~~ 1.29 b'Vil (18,660/ 14,500) 

'lJ 

1(91tJbrimmtJ1JbY1tJ1Jn1Jer~JlC{1'Ul'Ub~~b'Vlfi1Jl~'<iJ~€l~~ 1.38 b'Vll (28,005/ 20, 179) l'U~ru~ 
'lJ 

I !V .2/ I 
t ~ I .c::i (j d~ d 

Ue:lnb~~b'Vl~1Jl~'<iJ~€ltJ'Vl 1.21 b'Vll (14,307/ 11,854) 'U€ln'<iJln'U'<iJl'U1'UVI'U~'Ub%~tJ 
'lJ 

6JJe:J\lfif1b~m.,J,l'U~'U~b~~b'Vlfitll~~\lnl1'U€lm~~b'Vlfi1Jl~il\l 1.69 b'Yll (161,468/ 95,819) ~\lJ'U 
'lJ 

vnnVl'<iJl Jilllfi11~1 bU'UlJJ1(911'UnlJ€l€ln-W'UnU ~J'Yl€l\l~'U '<iJ~il b~ tJ\lun~\I'Vl'UVI~€l vf1J~lnfi 
q 'lJ 

~~fi11d-J~fe:Jd-Jl'UnlJ~\I'Vl'U/l~~ltJ 111tJlinJ€l'lJ~<\hn(9) (9)\lJ'UnlJ€l€ln-w'Un1Y~Jv1€l\l~'U"!J€l\l
q 

8\I~nwnfi'';i€l\lC{1'U'Yl€l\l~'Ul'UJJJ~b'Vlfil'VltJ ~\lbn(9)~'Ul\9)''U~'U~'Q\hn(91 bb~t'05~ibiJ'Ui€l\l51d-Jl~JnlJ 
mJ~U1J~'U'Ub~€l'<iJ\ll'<iJun~\I'Vl'U~b11U'U~\ll'Ubb~~€lnJJJ~ b'Vlfib6£l1d-Jl~1 d-J~\I'Vl'U 

q 'lJ q q 

bb~JJJ bb1J1J~€l\l-W'UDU~J'Yl€l\l~'Ufi1JbiJ'U-W'UDU~";i~ eJl \I €l\l n'lJJl tJli ~ \leU l'<iJ~biJ'U 
'lJ 

JllJtn1Jf~1Jl~U€ltJ~~(91 1fiJ\lnlJ~~\I'Vl'UJ'U 1(91 tJVI~nnlJtY\lilfi11d-J<\h biJ'U~'<iJ~~€l\l b~ tJ1i€l\l 
~ q q 

n'lJ1~b1
q 
JJJ~~\1~ b~ €lvr ~'U1'Yl€l\l~ 'U bb~t-W~'Ulfi 

q 
illll1~;1 ~lin1JJJJ~'YJl~'U1'U~ 'U~ 

1(91 tJ €l\l~nJJJ nfiJ€l\lc{1'U 'Yl€l\l~'UldJ fi1J-ar(91'Vll b~'U'Vl'U~lVlf1J1fiJ\lnlJ~~h bt~'UnlJ'Vll\l~lru~J 
bb~ \I~'Un1J b€ln~'U VI~mb~1\1V11t-J~nllJbiJ'UVI~n 

q 

€l ~l\llIn ~1d-JnlJ~ JJJ~b'Vlfil'Vl tJil ~~1(9) 
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JlltJ 1 Ulh~b'YlCf16fJUl(91 b~n nlJYi'OJ~f1l(91V11\l~\Jnllq;fd-Jf1l1Unll~\l'V1U1U1f11\lnlll~~uY]€l\l~U
q q 

l~tJ~(91 V-Jmill1btJu~l ~blJ ~~I b~U~'OJ~Gl€l\lii nll~ 'OJllrnll~~~l€l\l€l ~l\ll€lUf1€lU 1f11\lnll 
'" 

~d-,I bVl~~d.-1 V-J~ 
q 

nll~UU~UU6fJ €l\l{mJl~'OJ~Gl€l\l btJUlu1(91 tJ1u~\l1~ 1(91 tJiinl11ibf1~€l\liJ€l'Yll\lnllb~U 
q o<JI 

Ul~n€lU ~€lnllnlVlU(91 mrn6fi'l(91 V-J~ml~l bUU1f11\lnll ~\l1(91 tJun~nllul~biJUV-J~~€lU bb'YlU 

'Yll\lnllb~U'OJ~~'OJllrnl'OJlnf1lV-J~~€lUbb'YlU'OJlnnll~\l'YlU (ROI: Return on Invesment)
q 

Vl1€ld-J~f1lD'OJ'OJIJU~'YlTI (NPV: Net Present Value) laJllnllul~biJu'OJ~1ibf1~€l\liJ€l1(91 f11ld-Jb~€ld-J 
'iJ q q 

1m6fJ €l\lnl'TI.h~biJU1f11\lml'OJ~~ununllnlVlU(91 b nrn6fi'ul~biJUf1l b~€ld-Jllf1l 
nll~'OJllrnl b~€l\l6fJ €l\lf1l b~€ld-Jllf1lii f11ld-J b~ tJ1i€l\lnu bf1~€l\liJ€l~1~1Unllul~biJU 

1fil\lnllbb~~b~tJ1i€l\lnUnllnlVlU(911lf1ld-Jl~1~lU1unll~ (91 f1lU~nll cJ\ldf1l b~€ld-Jll ~liiV-J~ 
o<Jl 

nl~'YlU~€lnl~bb~b~U~(91 ~\lb;€ld-J1tJ\lnuVI~nmlIJblJ~ ~\l btJUlu~ld-JVI~nmrn6fi'b~Uf1\lq;fl\l (accrual
'" 

basis) b~ €l\l'OJlnnll~ (91f1lU1rnf1~1 b~€ld-Jllf1lii V-J~1(91 tJ~l\lnUnl~bb~b~U~(91~U1nn~u~u 
nl~bb~b~U~(911u1f11\lnll ~iiV-J~nl~'Yl1J1(91tJ~1\l~€lnllf1lU1rnV-J~~€lUbb'YlUml~\l'Ylu

q 

bbU1'Yll\l1unll~(91fil b~€ld-Jllf1liinll€lilulltJ€l~l\lnll\l6fJ1l\l b~U nl11i~l IRR 

b~Elb1fltJubVi tJunU~l ROI 1(91tJnl~bb~b~u~(91{u¢lbild-Jl1ubb~~~tJ 'OJ~b1n~\l'YlUi1 tJeJ~ll V-J~ 
'iJ q 

~€lU bb'YlU~ld-J ~ ~16fJ €l\l'YlU ~ \lldJ ~€l (91f16f€l\lnUf11ld.-1 btJU'OJ~\l~lVl{U1f11\lnll~\l'YlU1~tJ~~1l1 
q q 

~\l~UbbU1'Yll\lnllbml6fJ1DV1rt\l~m'OJcvhli~lVlwnllu5ml~€l nlllbf111~VI'u~ bbUU6fJ €l\l two-

period model ~€l nl~'OJllrnl1u11JbbUU6fJ€l\l1~tJ~Ju (operative) bb~~nll~\l'YlUl~tJ~tJl1 
'iJ q 

(investments) 

nll~'OJllrnl tJ €ld-J{lJ1f11\lnll~\l'YlU bbdfll1f11\lnllJu'OJ~ii V-J~nll1'Yll\l1JblJ~Vlln 
q '" 

~'OJllrnl1ulU~€l\l NPV 1unlrn1unll~\l'YlU1U~U'Yl{~tJ~\llaJii~1~udJn'OJ~iiDruVll €llVi 
'iJ q '" , 

2.1 &::::t.V V 0 6 t:::9.AV 

nll~\l'YlU~lU1 'OJ tJ nll~<UJUlUf1~lnl nllnlVlU(91 tJ'YlDf1l~~l'Yll\lnll~m(91 6fl'\ld-J~1 b~6fJ V-J~ 
q q q 

~€lUbb'YlU6fJ€l\lnll~\l'YlU1Ul~tJ~b~d-JGlU~~'l nllf11ld-J btJU'OJ~\l bri€l\l'OJlnnllul~biJUf1l b~€ld-J 
q 

llfil6fJ€l\l1f11\lnll nu~n~rn~6fJ €l\lnl~bb~b~U~(911f11\lnll~ bild-Jlii~l\ll~tJ~b1~l~ ~l\l'OJln 
D'OJ'OJIJUd-Jln 

q 

http:t:::9.AV
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-' 

!V 	 , , 

~,JU'\,Uwf1l ~l,] f],J<71fl'lJ 1,1,'Yl'U',~nnfndf1,J'Yl'U (R0 I) '<\l:::dJ'Ub~~fl~ijm1~1tJ~flnld1 b~dl:::'V1 
q 

bb~~f1nTnl,'Pldl:::VI~~d,Jnld1\9)tJli~l ROI ~:::d1'Pl1ld-Jbb\9ln~1,J'<\lln NPV l\9)tJb~'Wl:::l'Ud:::tJ:::nm~J'U 
JlltJl~d:::'lJ1JtYru~mru"¥1~~~l,J bbf1:::'YhlinldliNPV l'Unl'nJd:::~'U1'Pld,Jnldf1~'Yl~~11Ul,b~'U1~ 

~ 	 q 

f1\9)f1~ 'Ufln~lnd~l ROI '<\l:::d1~1~~~'U Vllm~'U1~d~nld~d1nldf1~'Yl'U~1 61,f1:::li~f1rllld 
~ 	 q 

~d-Jlnl'Ud~tJ:::J'U"l 
nldUW1irllld'Yll,J l,~d~~1~<711GflVl1''lJ'V'iv'UntY\9ld'Yi'fl~~'U dJ'Ulh:::1tJ~'U1'UnldrllVlU\9) 

~\9)~1'UVl1flU'U1'Yll,Jnld~,r'lJ~'U'U'<\lln1'iJ'lJlf1~1'Unf1l~ b'V'idl:::1\9) tJun&i ~1ld-J~ lb~ fl~€J,]eJ~
q ~ 

~'lJl~nf1l~'<\l~fltJl'Ud:::~'lJ~~,Jn1ld~~1Jr1eJ,J~'U nldUW1irllldYll,Jb~dWoS~lff\9l1~~d1~~l\9)tJ\91d~
~ ~ ~ 	 ~ 

(9] e:JnldrllVl'U\9) ~'U'Yl'U'Yll~nldb~'U,]fl~vr'Ufii.Y\91dr1eJ~~'U dJ'Ulu\9l1d-J bl,'U1~ \9),]fl~dl tJli~~I,VI~eJ
q 

, !V !V 

(residual income) V1v:J'<\lldruln~ v,J~\9lfl1Jbb'Yl'Uff'V1TI-~lVl~'lJ b~'U'Yl'U 
q 

'Ylntld~bn'Yl ~~11 bb'U1~\9)
q 	 q 

6JJe:J~dltJli~~bVl~e:J 11'<\l~tY'Ufornn'U,.r11m'U~e:J :W~~lb~:W'Yll~b~dWoS~1~\911 (Economic Value 
q 'll 	 v ~ 

Added: EVA) 1\9)tJfll'U1rufrl EVA li~~~eJlud 

EVA NI - CC 

EVA = j[ 	 Nl - k' CE CE 

CE CE 

!V 
v 	 v 

\9)~'U'U EVA (ROI k) * CE 

, 
I A 	 ({ 

1\9) tJ EVA = d-J~~lb'V'id-J'Yll~b~dWoS~lff\9ld (Economic Value Added)
'lJ 	 ~ 

NI rllld~'V1TI-'Yll~tYqJ~ (Net Income) 


CC ~lli~ltJ't1'U't1nud:::b1I'V1 (Capital Charge) 


CE b~'U't1'Uvfli (Capital Employed) 

I 

K ~16JJeJ~'t1'Ub11b%~tJ (Weighted Average Cost of Capital) 

ROI = v,J~<71eJ'lJbb'Yl'U'<\llnnld~,J'Yl'U (Return on Invesment)
q 
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'OJlm:tGid"f11ulru EVA il~~U Vllm~fld-JltJ~nld"8flmb1J1Jn~lnffU1J~Uu"lIfl~f~l~ 
'l.l q c;.S 

n611~b~fl~\l bff~d-Jlv;H~~nld"V¥~Ul~611~V¥"vb'IT1r~dr1fl\lriu1Utld"~b'Ylf11'Yl tJ fll'OJ~l bUUnld"l~ tJ 

nld"ffU1JffUU 1 U~lU"lIfl~~U 'Yl U611 bQ~ tJ'Yll~nld"b1u (k) ~~f~1Jl61ffld-Jld"bHllVlU~ d 8Ul"l1 
q q c;.S 

ffUU~UUl~fl ~l~Vl611nVl~ltJ1TI 81Yl nld"nlVlU~ b~flU1"lIf1Jtld~nUV¥"vb'fiiJ~d"r1fl~riu (credit
q 

enhancement) nldnlVlW?ldflU1"lInld"ffU1JffUUbQ'V'Jl~~luffblliJunldb1u b~U md"8UtlJltJl 
q q <V 

1VlLiV¥u'DiJ~dtffl~riUbiJU'YlU~ld"fl~ mflnldnlVlU~ dflU 1 "lI~U1JffUU~11tl b~U nld"flUtlJl tJl q q q .., 

1vi'ffld-JldblliV¥u'OiJtJld"vifl~riubuutld"~nUffl'Dld"mtl1n~ Vl~flVl~ntld"~nu1Und"~1J1Unld"tJ~'Ddd"d-J 
<!J q 

nld"fl flnV¥u 'OJ1~d"r1fl~ri Ubbdf'OJ ~ bUUtld"~ltJonu bb~ '<\ll bU uifl~i1 nldnl n 1J ~ bb61 
'l.l 
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