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º·¹íÒ

eÁ ืèoµá Êi¹ã¨Å§·u¹
¤ÇÃe¢ �Òã¨» �̈ ¨aÂÊo§»Ãa¡ÒÃã¹¡ÒÃÅ§·u¹·ÕèÊíÒ¤a ¤oื

¤ÇÒÁeÊÕèÂ§ ¼Åµoºæ·¹
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º·¹íÒ

A

B

ãË �eÅoื¡eÊ �¹·Ò§·Õèµ �o§¡ÒÃeÅ �¹ æÅ �ÇÅÒ¡eÁÒÊ �e¤Å ืèo¹¼ �Ò¹eÊ �¹·Ò§¹aé¹
o´ÂË �ÒÁãË �eÁÒÊ �¡Ãa·º¢oº¢o§eÊ �¹

¤¹·ÕèeÅoื¡eÊ �¹·Ò§ A « ึè§§ �ÒÂ¡Ç �ÒeÊ �¹·Ò§ B æÊ´§Ç �ÒÁÕÃa´aº·ÕèÂoÁÃaº¤ÇÒÁeÊÕèÂ§
(¨Ò¡¡ÒÃeÅ ืèo¹eÁÒÊ �o´¹¢oºeÊ �¹) ä´ �¹ �oÂ¡Ç �Ò¤¹·ÕèeÅ ืo¡eÊ �¹·Ò§ B

¼Åµoºæ·¹·Õèä´ �Ãaº¨Ò¡eÊ �¹·Ò§ A « ึè§e» �¹eÊ �¹·Ò§·ÕèäÁ �«aº« �o¹ÁÒ¡¹a¡
¨§ึoÂÙ�ã¹Ãa´aºµèíÒ¡Ç �Ò¤¹·ÕèeÅoื¡eÊ �¹·Ò§ B
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¼Åµoºæ·¹¨Ò¡¡ÒÃÅ§·u¹

¼Åµoºæ·¹Êu·¸i2

¼Åµoºæ·¹·Õèæ· �¨Ãi§3

¼Åµoºæ·¹ÃÇÁ¨Ò¡¡ÒÃÅ§·u¹1
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¼Åµoºæ·¹¨Ò¡¡ÒÃÅ§·u¹
1.  ¼Åµoºæ·¹ÃÇÁ¨Ò¡¡ÒÃÅ§·u¹ (Total return)

e§i¹ä´ �·u¡»ÃaeÀ··Õèä´ �Ãaº¨Ò¡¡ÒÃÅ§·u¹

e§i¹»�¹¼Å

´o¡eºÕéÂÃaº

¡íÒäÃ¨Ò¡¡ÒÃ¢ÒÂËÅa¡·Ãa¾Â �

+

+

-

¢Ò´·u¹¨Ò¡¡ÒÃ¢ÒÂËÅa¡·Ãa¾Â �
¼Åµoºæ·¹ÃÇÁ
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¼Åµoºæ·¹¨Ò¡¡ÒÃÅ§·u¹
1.  ¼Åµoºæ·¹ÃÇÁ¨Ò¡¡ÒÃÅ§·u¹ (Total return)

¼Åµoºæ·¹ÃÇÁ¨Ò¡¡ÒÃÅ§·u¹ ¤ÇÃ¨a¤u�Á¡aº» �̈ ¨aÂeËÅ �Ò¹Õé
1.  ÃaÂaeÇÅÒ·Õèãª �ã¹¡ÒÃÅ§·u¹
2.  oaµÃÒe§i¹e¿ �o·Õèe¾ièÁ¢ ึé¹µÅo´ÃaÂaeÇÅÒ·ÕèÅ§·u¹
3.  µ �¹·u¹¢o§¡ÒÃou»oÀ¤ºÃioÀ¤ã¹o¹Ò¤µ·ÕèoÒ¨e¾ièÁ¢ ึé¹
ã¹ÃaËÇ �Ò§·ÕèÅ§·u¹
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¼Åµoºæ·¹¨Ò¡¡ÒÃÅ§·u¹
2.  ¼Åµoºæ·¹Êu·¸i (Net return ËÃoื Nominal return)

¡ÒÃÅ§·u¹·u¡»ÃaeÀ·Â �oÁÁÕ¤ �Òãª �¨ �ÒÂ « ึè§»Ãa¡oº´ �ÇÂ
¤ �Ò¸ÃÃÁe¹ÕÂÁ·Õèe¡ÕèÂÇ¡aº¡ÒÃÅ§·u¹

æÅa¤ �Ò¹ÒÂË¹ �Òã¹¡ÒÃ« ืéo¢ÒÂËÅa¡·Ãa¾Â �·Õè¼Ù�Å§·u¹µ �o§¨ �ÒÂ
´a§¹aé¹ ¼Åµoºæ·¹Êu·¸i ¤oื

Ê �Ç¹µ �Ò§¢o§¼Åµoºæ·¹ÃÇÁæÅa¤ �Òãª �¨ �ÒÂ·Õèe¡í ¢ ึé¹¨Ò¡¡ÒÃÅ§·u¹

¼Åµoºæ·¹ÃÇÁ
-

¤ �Òãª�¨ �ÒÂ·Õèe¡i´¢ึé¹¨Ò¡¡ÒÃÅ§·u¹
¼Åµoºæ·¹Êu·¸i
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¼Åµoºæ·¹¨Ò¡¡ÒÃÅ§·u¹
3.  ¼Åµoºæ·¹·Õèæ· �¨Ãi§ (Real return)

e» �¹¼Åµ �Ò§¢o§¼Åµoºæ·¹Êu·¸iæÅaoaµÃÒe§i¹e¿ �o
¨Ò¡ËÅa¡¡ÒÃ·ÕèÇ �Ò ¼Åµoºæ·¹¨Ò¡¡ÒÃÅ§·u¹ã´ æ ¹aé¹

¤ÇÃÊÙ§¡Ç �ÒoaµÃÒe§i¹e¿ �oã¹¢³a¹aé¹ æ
·aé§¹Õé e¾ ืèoãË �¼Ù�Å§·u¹ÁÕÃÒÂä´ �¨Ò¡¡ÒÃÅ§·u¹e¾ÕÂ§¾o¡aº¡ÒÃeÅÕéÂ§ªÕ¾

¼Åµoºæ·¹Êu·¸i
-

oaµÃÒe§i¹e¿ �o
¼Åµoºæ·¹·Õèæ· �¨Ãi§
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oaµÃÒ¼Åµoºæ·¹·Õèæ· �¨Ãi§
Real rate of return

oaµÃÒ¼Åµoºæ·¹·ÕèÃaºuäÇ � « ึè§¼Ù�Å§·u¹ä´ �Ãaºe» �¹µaÇe§i¹¹aé¹
Âa§äÁ �ä´ �¤íÒ¹§ึ¶§ึoíÒ¹Ò¨« ืéo¢o§e§i¹

ËÒ¡oaµÃÒe§i¹e¿ �oÊÙ§¢ ึé¹oíÒ¹Ò¨« ืéo¢o§e§i¹¡ç̈ aÅ´Å§
¼Åµoºæ·¹·Õèä´ �ÃaºµÒÁ·ÕèÃaºuäÇ �¡çÅ´Å§µÒÁÀÒÇae§i¹e¿ �o

´a§¹aé¹ oaµÃÒ¼Åµoºæ·¹·Õèä´ �Ãaº¨§ึµ �o§»Ãaº´ �ÇÂoaµÃÒe§i¹e¿ �o
e¾ ืèoãË �ä´ �oaµÃÒ¼Åµoºæ·¹·Õèæ· �̈ Ãi§

oaµÃÒ¼Åµoºæ·¹·ÕèÃaºuäÇ �
-

oaµÃÒe§i¹e¿ �o
oaµÃÒ¼Åµoºæ·¹·Õèæ· �̈ Ãi§
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oaµÃÒ¼Åµoºæ·¹·Õèµ �o§¡ÒÃ
Require rate of return

e» �¹oaµÃÒ¼Åµoºæ·¹µèíÒÊú ·Õè¼Ù�Å§·u¹¤ÇÃ¨aä´ �Ãaº
(Minimum rate of return) ¨Ò¡¡ÒÃÅ§·u¹
« ึè§»Ãa¡oº´ �ÇÂoaµÃÒ¼Åµoºæ·¹¨Ò¡¡ÒÃÅ§·u¹

·Õè»ÃÒÈ¨Ò¡¤ÇÒÁeÊÕèÂ§ ºÇ¡´ �ÇÂÊ �Ç¹ª´eªÂ¤ÇÒÁeÊÕèÂ§

oaµÃÒ¼Åµoºæ·¹·Õè»ÃÒÈ¨Ò¡¤ÇÒÁeÊÕèÂ§ ¤oื oaµÃÒ¼Åµoºæ·¹¨Ò¡¡ÒÃÅ§·u¹
·ÕèäÁ �ÁÕ¤ÇÒÁeÊÕèÂ§ « ึè§ä´ �æ¡ � oaµÃÒ¼Åµoºæ·¹¨Ò¡¡ÒÃÅ§·u¹ã¹µaëÇe§i¹¤Åa§
ËÃoื¾a¹¸ºaµÃÃa°ºÒÅ

Ê �Ç¹ª´eªÂ¤ÇÒÁeÊÕèÂ§ e¹ ืèo§¨Ò¡¡ÒÃÅ§·u¹æ·º·u¡ª¹í ÁÕ¤ÇÒÁeÊÕèÂ§
´a§¹aé¹¡ÒÃÅ§·u¹ã´·ÕèÁÕ¤ÇÒÁeÊÕèÂ§oaµÃÒ¼Åµoºæ·¹·Õèµ �o§¡ÒÃ¤ÇÃÊÙ§¡Ç �Ò
oaµÃÒ¼Åµoºæ·¹·Õè»ÃÒÈ¨Ò¡¤ÇÒÁeÊÕèÂ§e¾ ืèoª´eªÂ¤ÇÒÁeÊÕèÂ§Ê �Ç¹·Õèe¾ièÁ
µÒÁÃa´aº¢o§¤ÇÒÁeÊÕèÂ§¨Ò¡¡ÒÃÅ§·u¹¹aé¹ æ
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¤ÇÒÁeÊÕèÂ§ã¹¡ÒÃÅ§·u¹
¤ÇÒÁeÊÕèÂ§ã¹¡ÒÃÅ§·u¹¤ ืooaäÃ???

¶ �Ò¶ÒÁÇ �Ò �¤ÇÒÁeÊÕèÂ§ ¤oืoaäÃ?�
¤¹Ê �Ç¹ãË�Áa¡¨a¤í Ç �Ò ¤oื ¡ÒÃ �¢Ò´·u¹�

æµ �ã¹·Ò§·ÄÉ®Õ¢o§¡ÒÃÅ§·u¹

¤ÇÒÁeÊÕèÂ§ ¤oื ¡ÒÃ·Õè¼Åµoºæ·¹¨Ãi§·Õè¼Ù�Å§·u¹
ä´ �Ãaº¨Ò¡¡ÒÃÅ§·u¹eºÕèÂ§eº¹ËÃoืæµ¡µ �Ò§ä»
¨Ò¡¼Åµoºæ·¹·Õè¼Ù�Å§·u¹¹aé¹¤Ò´ËÇa§äÇ �
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¤ÇÒÁeÊÕèÂ§ã¹¡ÒÃÅ§·u¹
¤ÇÒÁeÊÕèÂ§ã¹¡ÒÃÅ§·u¹¤ ืooaäÃ???

¶ �Ò eºÕèÂ§eº¹ ËÃoื æµ¡µ �Ò§ ÁÒ¡ ¤ÇÒÁeÊÕèÂ§¡ç̈ aÊÙ§

¶ �Ò eºÕèÂ§eº¹ ËÃoื æµ¡µ �Ò§ ¹ �oÂ ¤ÇÒÁeÊÕèÂ§¡ç̈ aµèíÒÅ§

ÃaÂaeÇÅÒ

¼Å
µo

ºæ
·¹

¼Åµoºæ
·¹·Õè¤Ò´

ËÇa§

¼Åµoºæ·¹¨Ãi§

¤ÇÒÁeÊÕèÂ§ÊÙ§

¼Åµoºæ·¹·Õè¤Ò´ËÇa§
¼Åµoºæ·¹¨Ãi§

¤ÇÒÁeÊÕèÂ§µèíÒ
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¤ÇÒÁeÊÕèÂ§·Õèe¡í ¢ ึé¹¨Ò¡
» �̈ ¨aÂ¨uÅÀÒ¤

ËÃoื
¤ÇÒÁeÊÕèÂ§·ÕèäÁ �e» �¹Ãaºº
(Micro Factors/
Unsystematic Risk)

¤ÇÒÁeÊÕèÂ§·Õèe¡í ¢ ึé¹¨Ò¡
» �̈ ¨aÂÁËÀÒ¤

ËÃoื
¤ÇÒÁeÊÕèÂ§·Õèe» �¹Ãaºº 
(Macro Factors/
Systematic Risk)

¤ÇÒÁeÊÕèÂ§

¤ÇÒÁeÊÕèÂ§ã¹¡ÒÃÅ§·u¹
»ÃaeÀ·¢o§¤ÇÒÁeÊÕèÂ§ã¹¡ÒÃÅ§·u¹
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¤ÇÒÁeÊÕèÂ§¨Ò¡oíÒ¹Ò¨« ืéo (Purchasing Power Risk)1

¤ÇÒÁeÊÕèÂ§ã¹¡ÒÃÅ§·u¹
¤ÇÒÁeÊÕèÂ§·Õèe¡í ¢ ึé¹¨Ò¡» �̈ ¨aÂÁËÀÒ¤ËÃoื¤ÇÒÁeÊÕèÂ§·Õèe» �¹Ãaºº

¤ÇÒÁeÊÕèÂ§ã¹¡ÒÃÁÕoíÒ¹Ò¨« ืéoÅ´Å§ eÁ ืèooaµÃÒe§i¹e¿ �o¢ÂaºÊÙ§¢ ึé¹
´o¡¼Å·Õè¼Ù�Å§·u¹ä´ �ÃaºoÒ¨äÁ �e¾ÕÂ§¾o¡aº¡ÒÃ¤Ão§ªÕ¾

¤ÇÒÁeÊÕèÂ§·Ò§¡ÒÃeÁoื§ (Political (Country) Risk)2

¤ÇÒÁeÊÕèÂ§·ÕèÁa¡e¡í ¢ ึé¹eÁ ืèoÁÕ¡ÒÃe»ÅÕèÂ¹æ»Å§·Ò§¡ÒÃeÁoื§ËÃoื
¡ÒÃe»ÅÕèÂ¹æ»Å§ã¹¹oÂºÒÂ¢o§Ãa°ºÒÅe¡ÕèÂÇ¡aºeÈÃÉ°¡ï æÅa
¡ÒÃe§i¹ ¼Ù�Å§·u¹¨§ึÁa¡Ãa§aº¡ÒÃÅ§·u¹e¾ ืèoÃo´Ù· �Ò·Õ¢o§Ãa°ºÒÅ
ãËÁ �eÊÁo
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¤ÇÒÁeÊÕèÂ§¨Ò¡oaµÃÒæÅ¡e»ÅÕèÂ¹ (Currency (Exchange) Risk)3

¤ÇÒÁeÊÕèÂ§ã¹¡ÒÃÅ§·u¹
¤ÇÒÁeÊÕèÂ§·Õèe¡í ¢ ึé¹¨Ò¡» �̈ ¨aÂÁËÀÒ¤ËÃoื¤ÇÒÁeÊÕèÂ§·Õèe» �¹Ãaºº

¤ÇÒÁeÊÕèÂ§·Õèe¡í ¢ ึé¹¨Ò¡¤ÇÒÁ¼a¹æ»Ã¢o§oaµÃÒæÅ¡e»ÅÕèÂ¹e§i¹µÃÒ
ÃaËÇ �Ò§»Ãae·È Áa¡e¡í ¢ ึé¹¡aº¡Ã³Õ¢o§¡ÒÃÅ§·u¹¢ �ÒÁ»Ãae·È
æÅaeÁ ืèo¼Ù�Å§·u¹¹íÒe§i¹Å§·u¹¡Åaºä»Âa§µ �¹·Ò§ËÃoืoÂ¡Â �ÒÂä»Âa§
æËÅ �§Å§·u¹o ืè¹
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¤ÇÒÁeÊÕèÂ§¨Ò¡oaµÃÒ´o¡eºÕéÂ (Interest Rate Risk)4

¤ÇÒÁeÊÕèÂ§ã¹¡ÒÃÅ§·u¹
¤ÇÒÁeÊÕèÂ§·Õèe¡í ¢ ึé¹¨Ò¡» �̈ ¨aÂÁËÀÒ¤ËÃoื¤ÇÒÁeÊÕèÂ§·Õèe» �¹Ãaºº

¤ÇÒÁeÊÕèÂ§·Õèe¡í ¨Ò¡¤ÇÒÁæ»Ã¼a¹¢o§oaµÃÒ´o¡eºÕéÂ Áa¡e¡í ¢ ึé¹¡aº
¡ÒÃÅ§·u¹ã¹µÃÒÊÒÃË¹ÕéËÃoื¾a¹¸ºaµÃÃaÂaÂÒÇ·ÕèÁÕoaµÃÒ´o¡eºÕéÂ
·ÕèµÃÒäÇ � (Coupon Rate) ¤ �o¹¢ �Ò§µèíÒ eÁ ืèooaµÃÒ´o¡eºÕéÂ
ã¹µÅÒ´e§i¹¢ÂaºµaÇÊÙ§¢ ึé¹ æÅaËÒ¡¼Ù�Å§·u¹ÁÕ¤ÇÒÁ¨íÒe» �¹·Õè̈ aµ �o§
¢ÒÂµÃÒÊÃÒËÃoื¾a¹¸ºaµÃ·ÕèÅ§·u¹äÇ �ã¹µÃÒÊÒÃË¹Õé ¼Ù�¢ÒÂ¡ç̈ aµ �o§
eÊ¹ooaµÃÒ¼Åµoºæ·¹æ¡ �¼Ù�Ê¹ã¨« ืéoe· �Òe·ÕÂÁ¡aºÃa´aºoaµÃÒ´o¡eºÕéÂ
» �̈ ¨uºa¹ « ึè§¡çËÁÒÂ¤ÇÒÁÇ �Ò ¼Ù�¢ÒÂ¨aµ �o§Å´ÃÒ¤Ò¢o§µÃÒÊÒÃËÃoื
¾a¹¸ºaµÃ¹aé¹Å§ æÅae¡í ¼Å¢Ò´·u¹ã¹·ÕèÊú
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¤ÇÒÁeÊÕèÂ§¨Ò¡µÅÒ´ (Market Risk ËÃ ืo Price Risk)5

¤ÇÒÁeÊÕèÂ§ã¹¡ÒÃÅ§·u¹
¤ÇÒÁeÊÕèÂ§·Õèe¡í ¢ ึé¹¨Ò¡» �̈ ¨aÂÁËÀÒ¤ËÃoื¤ÇÒÁeÊÕèÂ§·Õèe» �¹Ãaºº

¤ÇÒÁeÊÕèÂ§·Õèe¡í ¨Ò¡¡ÒÃ·Õè¤ÇÒÁÃÙ�Ê¡ึ¢o§¼Ù�Å§·u¹e»ÅÕèÂ¹æ»Å§ä»
·íÒãË �ÃÒ¤ÒËÅa¡·Ãa¾Â �e»ÅÕèÂ¹æ»Å§ o´Â·Õè» �̈ ¨aÂ¾ ืé¹°Ò¹¢o§
ËÅa¡·Ãa¾Â �¹aé¹äÁ �ä´ �e»ÅÕèÂ¹æ»Å§eÅÂ µaÇoÂ �Ò§eª �¹ Ê¶Ò¹¡ÒÃ³ �
¡ÒÃÅ§·u¹¢o§µÅÒ´Ëu�¹ËÅa¡ æ ¢o§oÅ¡·Õèe»ÅÕèÂ¹æ»Å§ä» äÁ �Ç �Ò¨a
ã¹·Ò§ºÇ¡ËÃoืÅº ¨aÁÕoi·¸i¾Åµ �o¼Ù�Å§·u¹ã¹µÅÒ´Ëu�¹¢¹Ò´eÅç¡
æÅaµÅÒ´·Õèe¡í ãËÁ �eÊÁo
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¤ÇÒÁeÊÕèÂ§·Ò§¡ÒÃe§i¹ (Financial Risk (Credit Risk/Company Risk))1

¤ÇÒÁeÊÕèÂ§ã¹¡ÒÃÅ§·u¹
¤ÇÒÁeÊÕèÂ§·Õèe¡í ¢ ึé¹¨Ò¡» �̈ ¨aÂ¨uÅÀÒ¤ËÃoื¤ÇÒÁeÊÕèÂ§·ÕèäÁ �e» �¹Ãaºº

¤ÇÒÁeÊÕèÂ§·Õèe¡í ¨Ò¡µaÇºÃiÉa·¹aé¹ æ eo§ o´Â¾ï ÒÃ³Ò¨Ò¡» �̈ ¨aÂ
¾ ืé¹°Ò¹¢o§ºÃiÉa· eª �¹
- ÁÕ°Ò¹a¡ÒÃe§i¹e¢ �Áæ¢ç§Áaè¹¤§ËÃoืäÁ �?
- ÁÕ¤ÇÒÁÊÒÁÒÃ¶ã¹¡ÒÃºÃiËÒÃæÅa¨á ¡ÒÃËÃoืäÁ �?
- ÁÕ¤ÇÒÁÊÒÁÒÃ¶ã¹¡ÒÃ·íÒ¡íÒäÃÁÒ¡¹ �oÂe¾ÕÂ§ã´?
- ÁÕ¤ÇÒÁÊÒÁÒÃ¶ã¹¡ÒÃªíÒÃaË¹ÕéµÒÁ¡íÒË¹´ËÃoืäÁ �?
- ¸uÃ¡ï ·Õè́ íÒe¹i¹¡ÒÃÁÕ¤ÇÒÁÊíÒ¤aµ �oÃaººeÈÃÉ°¡ï e¾ÕÂ§ã´?
- ÁÕÊ �Ç¹æº �§¡ÒÃµÅÒ´ÁÒ¡¹ �oÂe¾ÕÂ§ã´?
- ÃaºººaªÕÁÕÁÒµÃ°Ò¹ËÃoืäÁ �? e» �¹µ �¹
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¤ÇÒÁeÊÕèÂ§ã¹¡ÒÃÅ§·u¹
¤ÇÒÁeÊÕèÂ§·Õèe¡í ¢ ึé¹¨Ò¡» �̈ ¨aÂ¨uÅÀÒ¤ËÃoื¤ÇÒÁeÊÕèÂ§·ÕèäÁ �e» �¹Ãaºº

¤ÇÒÁeÊÕèÂ§·Ò§¸uÃ¡ï  (Business Risk (Sector Risk/Industry Risk)2

¤ÇÒÁeÊÕèÂ§·Õèe¡í ¨Ò¡Åa¡É³a¢o§¸uÃ¡ï ËÃoืouµÊÒË¡ÃÃÁ¹aé¹ æ « ึè§oÒ¨
e»ÃÒaºÒ§ ¶Ù¡¡Ãa·ºä´ �§ �ÒÂæÅa¨aÁÕ¼Åµ �oÃÒ¤Ò« ืéo¢ÒÂËÅa¡·Ãa¾Â �
¼Ù�Å§·u¹¤ÇÃµÃaË¹a¡æÅae¾ièÁ¤ÇÒÁÃaÁá ÃaÇa§ã¹¡ÒÃÅ§·u¹ ¤ÇÒÁeÊÕèÂ§
»ÃaeÀ·¹Õé Áa¡e¡í ¢ ึé¹ã¹
- ouµÊÒË¡ÃÃÁ»ÃaeÀ·oÒÈaÂ·Ãa¾ÂÒ¡Ã·Õè̈ íÒ¡á  (ËÁÒÂ¤ÇÒÁÇ �Ò

Çaµ¶ú iºËÁ´ä» äÁ �ÊÒÁÒÃ¶ÊÃ �Ò§·´æ·¹ä´ �ã¹ÃaÂaÊaé¹ æ) eª �¹
eËÁoื§æÃ � » �ÒäÁ � ¹éíÒÁa¹ e» �¹µ �¹
- ouÊÒË¡ÃÃÁ·Õè¼ÅiµÀa³± �ÁÕÃÒ¤Ò·Õè¢ ึé¹Å§µÒÁÇ§¨ÃÃÒ¤ÒoÅ¡ eª �¹ ¢ �ÒÇ

ÂÒ§¾ÒÃÒ ¼ÅäÁ � e» �¹µ �¹
- ¸uÃ¡i¨·ÕèÁÕ¼ÅiµÀa³± �æ¤º ËÃoื·ÕèÁÕºÃi¡ÒÃe¾ÕÂ§äÁ �¡Õè»ÃaeÀ· eª �¹ ÊÒÂ¡ÒÃºi¹

¸uÃ¡i¨ software ËÃoื dot.com e» �¹µ �¹

20

¤ÇÒÁeÊÕèÂ§æÅa¼Åµoºæ·¹ã¹¡ÒÃÅ§·u¹
¤ÇÒÁÊaÁ¾a¹¸ �¢o§¤ÇÒÁeÊÕèÂ§æÅa¼Åµoºæ·¹ã¹¡ÒÃÅ§·u¹

¤ÇÒÁeÊÕèÂ§ ¼Åµoºæ·¹
ÊaÁ¾a¹¸ �ã¹

�·iÈ·Ò§e´ÕÂÇ¡a¹�

¤ÇÒÁeÊÕèÂ§

¼Å
µo

ºæ
·¹

¤ÇÒÁeÊÕèÂ§ÊÙ§/¼Åµoºæ·¹ÊÙ§

¤ÇÒÁeÊÕèÂ§µèíÒ/¼Åµoºæ·¹µèíÒ
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¤ÇÒÁeÊÕèÂ§æÅa¼Åµoºæ·¹ã¹¡ÒÃÅ§·u¹
¤ÇÒÁÊaÁ¾a¹¸ �¢o§¤ÇÒÁeÊÕèÂ§æÅa¼Åµoºæ·¹ã¹¡ÒÃÅ§·u¹

¢ �o¾§ึÊa§e¡µ
¡ÒÃÅ§·u¹ã´·ÕèãË �¼Åµoºæ·¹ÊÙ§ Áa¡¨aÁÕÃa´aº¤ÇÒÁeÊÕèÂ§ÊÙ§µÒÁä»´ �ÇÂ

æµ �....
¡ÒÃÅ§·u¹·ÕèÁÕ¤ÇÒÁeÊÕèÂ§ÊÙ§ äÁ �̈ íÒe» �¹Ç �Ò¨aãË �¼Åµoºæ·¹·ÕèÊÙ§eÊÁoä»

ËÒ¡¼Ù�Å§·u¹¹aé¹äÁ �ÁṌ uÅÂ¾i¹ï ·Õè́ ÕæÅaÃoº¤oºã¹¡ÒÃeÅoื¡ËÅa¡·Ãa¾Â �·Õè̈ aÅ§·u¹

22

¤ÇÒÁeÊÕèÂ§æÅa¼Åµoºæ·¹ã¹¡ÒÃÅ§·u¹
1. Ëu�¹ÊÒÁa (Common Stock)

¼Åµoºæ·¹äÁ �æ¹ �¹o¹¢ ึé¹oÂÙ�
¡aº¼Å¡ÒÃ´íÒe¹i¹§Ò¹¢o§ºÃiÉa·

 ËÒ¡ºÃiÉa·Å �ÁÅaÅÒÂËÃoื
eÅi¡¡i¨¡ÒÃ ¨aä´ �ÃaºÊ �Ç¹·ÕèeËÅoื

e» �¹oa¹´aºÊú · �ÒÂ ËÃoื
ËÒ¡ºÃiÉa·¢Ò´·u¹¡ç¨aä´ �Ãaº
¤ÇÒÁeÊÕÂËÒÂoa¹´aºæÃ¡

´a§¹aé¹ ¤ÇÒÁeÊÕèÂ§¨ ึ§¤ �o¹¢ �Ò§ÊÙ§

¼Åµoºæ·¹äÁ �æ¹ �¹o¹¢ ึé¹oÂÙ�
¡aº¼Å¡ÒÃ´íÒe¹i¹§Ò¹¢o§ºÃiÉa·

 ËÒ¡ºÃiÉa·Å �ÁÅaÅÒÂËÃoื
eÅi¡¡i¨¡ÒÃ ¨aä´ �ÃaºÊ �Ç¹·ÕèeËÅoื

e» �¹oa¹´aºÊú · �ÒÂ ËÃoื
ËÒ¡ºÃiÉa·¢Ò´·u¹¡ç¨aä´ �Ãaº
¤ÇÒÁeÊÕÂËÒÂoa¹´aºæÃ¡

´a§¹aé¹ ¤ÇÒÁeÊÕèÂ§¨ ึ§¤ �o¹¢ �Ò§ÊÙ§

e§i¹» �¹¼Å¨Ò¡¡íÒäÃã¹¸uÃ¡ï
(ºÃiÉa·¨a¨ �ÒÂËÃoืäÁ �¨ �ÒÂ¡çä´ �)

¡íÒäÃ¨Ò¡¡ÒÃ¢ÒÂËu�¹
(äÁ �æ¹ �¹o¹/¤Ò´äÁ �ä´ �)
Êi·¸i¡ÒÃ¨o§« ืéoËu�¹ãËÁ �

(ã¹¡Ã³Õ·ÕèÁÕ¡ÒÃe¾ièÁ·u¹
¨´·aeºÕÂ¹æÅa« ืéoËu�¹ãËÁ �ä´ �

 ã¹ÃÒ¤Ò¾ieÈÉ ÁÕoo¡ÒÊ·íÒ¡íÒäÃ)

e§i¹» �¹¼Å¨Ò¡¡íÒäÃã¹¸uÃ¡ï
(ºÃiÉa·¨a¨ �ÒÂËÃoืäÁ �¨ �ÒÂ¡çä´ �)

¡íÒäÃ¨Ò¡¡ÒÃ¢ÒÂËu�¹
(äÁ �æ¹ �¹o¹/¤Ò´äÁ �ä´ �)
Êi·¸i¡ÒÃ¨o§« ืéoËu�¹ãËÁ �

(ã¹¡Ã³Õ·ÕèÁÕ¡ÒÃe¾ièÁ·u¹
¨´·aeºÕÂ¹æÅa« ืéoËu�¹ãËÁ �ä´ �

 ã¹ÃÒ¤Ò¾ieÈÉ ÁÕoo¡ÒÊ·íÒ¡íÒäÃ)

e» �¹µÃÒÊÒÃ»ÃaeÀ·Ëu�¹·u¹
oo¡o´ÂºÃiÉa·eo¡ª¹
·Õèµ �o§¡ÒÃÃa´Áe§i¹·u¹
¨Ò¡»ÃaªÒª¹ e¾ ืèoãË �

ÁÕÊ �Ç¹Ã �ÇÁe» �¹e¨ �Ò¢o§ o´Â
ÁÕÊi·¸iã¹¡ÒÃÅ§¤aæ¹¹eÊÕÂ§
µÒÁÊá Ê �Ç¹¢o§Ëu�¹·Õè¶oืoÂÙ�

(1 Ëu�¹/1 eÊÕÂ§)

e» �¹µÃÒÊÒÃ»ÃaeÀ·Ëu�¹·u¹
oo¡o´ÂºÃiÉa·eo¡ª¹
·Õèµ �o§¡ÒÃÃa´Áe§i¹·u¹
¨Ò¡»ÃaªÒª¹ e¾ ืèoãË �

ÁÕÊ �Ç¹Ã �ÇÁe» �¹e¨ �Ò¢o§ o´Â
ÁÕÊi·¸iã¹¡ÒÃÅ§¤aæ¹¹eÊÕÂ§
µÒÁÊá Ê �Ç¹¢o§Ëu�¹·Õè¶oืoÂÙ�

(1 Ëu�¹/1 eÊÕÂ§)

Åa¡É³ae©¾ÒaÅa¡É³ae©¾Òa ¼Åµoºæ·¹·Õèä´ �Ãaº¼Åµoºæ·¹·Õèä´ �Ãaº ¤ÇÒÁeÊÕèÂ§·ÕèoÒ¨e¡í ¢ ึé¹¤ÇÒÁeÊÕèÂ§·ÕèoÒ¨e¡í ¢ ึé¹
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¤ÇÒÁeÊÕèÂ§æÅa¼Åµoºæ·¹ã¹¡ÒÃÅ§·u¹
2. Ëu�¹ºuÃiÁÊi·¸iì (Preferred Stock)

ÁÕäÁ �ÁÒ¡ã¹µÅÒ´
ÁÕ¡ÒÃ« ืéo¢ÒÂ¡a¹¹ �oÂ
ËÃ ืooÒ¨¡Å �ÒÇä´ �Ç �Ò
ÁÕÊÀÒ¾¤Å �o§µèíÒ
·íÒãË �¼Ù�Å§·u¹äÁ �ÊÒÁÒÃ¶

« ืéo¢ÒÂã¹eÇÅÒæÅaÃÒ¤Ò
·ÕèeËÁÒaÊÁä´ �

æµ �ÁÕ¤ÇÒÁeÊÕèÂ§µèíÒ¡Ç �ÒËu�¹ÊÒÁa

ÁÕäÁ �ÁÒ¡ã¹µÅÒ´
ÁÕ¡ÒÃ« ืéo¢ÒÂ¡a¹¹ �oÂ
ËÃ ืooÒ¨¡Å �ÒÇä´ �Ç �Ò
ÁÕÊÀÒ¾¤Å �o§µèíÒ
·íÒãË �¼Ù�Å§·u¹äÁ �ÊÒÁÒÃ¶

« ืéo¢ÒÂã¹eÇÅÒæÅaÃÒ¤Ò
·ÕèeËÁÒaÊÁä´ �

æµ �ÁÕ¤ÇÒÁeÊÕèÂ§µèíÒ¡Ç �ÒËu�¹ÊÒÁa

ä´ �Ãaºe§i¹» �¹¼Åã¹oaµÃÒ
·Õèæ¹ �¹o¹µÒÂµaÇ
ËÃoืÊÒÁÒÃ¶ÊaÊÁ

e§i¹» �¹¼Å ã¹¡Ã³Õ
·ÕèäÁ �ÊÒÁÒÃ¶¨ �ÒÂä´ �
ä»ÃÇÁ¨ �ÒÂã¹» �¶á ä»

ä´ �Ãaºe§i¹» �¹¼Åã¹oaµÃÒ
·Õèæ¹ �¹o¹µÒÂµaÇ
ËÃoืÊÒÁÒÃ¶ÊaÊÁ

e§i¹» �¹¼Å ã¹¡Ã³Õ
·ÕèäÁ �ÊÒÁÒÃ¶¨ �ÒÂä´ �
ä»ÃÇÁ¨ �ÒÂã¹» �¶á ä»

e» �¹µÃÒÊÒÃ»ÃaeÀ·Ëu�¹·u¹
äÁ �ÁÕÊi·¸iã¹¡ÒÃÅ§¤aæ¹¹eÊÕÂ§

ä´ �ÃaºÊi·¸iã¹¡ÒÃªíÒÃa
¤¹ื·u¹¡ �o¹Ëu�¹ÊÒÁa
ã¹¡Ã³ÕeÅi¡¡ï ¡ÒÃ

e» �¹µÃÒÊÒÃ»ÃaeÀ·Ëu�¹·u¹
äÁ �ÁÕÊi·¸iã¹¡ÒÃÅ§¤aæ¹¹eÊÕÂ§

ä´ �ÃaºÊi·¸iã¹¡ÒÃªíÒÃa
¤¹ื·u¹¡ �o¹Ëu�¹ÊÒÁa
ã¹¡Ã³ÕeÅi¡¡ï ¡ÒÃ

Åa¡É³ae©¾ÒaÅa¡É³ae©¾Òa ¼Åµoºæ·¹·Õèä´ �Ãaº¼Åµoºæ·¹·Õèä´ �Ãaº ¤ÇÒÁeÊÕèÂ§·ÕèoÒ¨e¡í ¢ ึé¹¤ÇÒÁeÊÕèÂ§·ÕèoÒ¨e¡í ¢ ึé¹
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¤ÇÒÁeÊÕèÂ§æÅa¼Åµoºæ·¹ã¹¡ÒÃÅ§·u¹
3. µÃÒÊÒÃË¹Õé (Debt Securities) eª �¹ Ëu�¹¡Ù� ¾a¹¸ºaµÃ

¡ÒÃe»ÅÕèÂ¹æ»Å§¢o§ÃÒ¤Ò
oa¹e¹ ืèo§ÁÒ¨Ò¡¡ÒÃ¢ ึé¹Å§
¢o§oaµÃÒ´o¡eºÕéÂã¹µÅÒ´
¡ÒÃ¼i´¹a´ªíÒÃaË¹Õé

 ¢o§¼Ù�oo¡µÃÒÊÒÃ
¡ÒÃ¢Ò´ÊÀÒ¾¤Å �o§

¢o§µÃÒÊÒÃ

¡ÒÃe»ÅÕèÂ¹æ»Å§¢o§ÃÒ¤Ò
oa¹e¹ ืèo§ÁÒ¨Ò¡¡ÒÃ¢ ึé¹Å§
¢o§oaµÃÒ´o¡eºÕéÂã¹µÅÒ´
¡ÒÃ¼i´¹a´ªíÒÃaË¹Õé

 ¢o§¼Ù�oo¡µÃÒÊÒÃ
¡ÒÃ¢Ò´ÊÀÒ¾¤Å �o§

¢o§µÃÒÊÒÃ

¡íÒäÃ¨Ò¡¡ÒÃ¢ÒÂµÃÒÊÒÃË¹Õé
´o¡eºÕéÂÃaº (ä´ �ÃaºÊÁèíÒeÊÁo)
Ê �Ç¹Å´ (¼Åµ �Ò§ÃaËÇ �Ò§

ÃÒ¤Òä¶ �¶o¹·Õèä´ �Ãaº
eÁ ืèoµÃÒÊÒÃË¹Õé
¤Ãº¡íÒË¹´oÒÂu

¡aºÃÒ¤Ò·Õè« ืéoµÃÒÊÒÃË¹Õé¹aé¹)

¡íÒäÃ¨Ò¡¡ÒÃ¢ÒÂµÃÒÊÒÃË¹Õé
´o¡eºÕéÂÃaº (ä´ �ÃaºÊÁèíÒeÊÁo)
Ê �Ç¹Å´ (¼Åµ �Ò§ÃaËÇ �Ò§

ÃÒ¤Òä¶ �¶o¹·Õèä´ �Ãaº
eÁ ืèoµÃÒÊÒÃË¹Õé
¤Ãº¡íÒË¹´oÒÂu

¡aºÃÒ¤Ò·Õè« ืéoµÃÒÊÒÃË¹Õé¹aé¹)

e» �¹µÃÒÊÒÃ·ÕèæÊ´§¡ÒÃ¡Ù�Â ืÁe§i¹
 o´Â¼Ù�oo¡µÃÒÊÒÃoÂÙ�ã¹°Ò¹a

ÅÙ¡Ë¹Õé Ã �ÇÁ·íÒÊaÒµ¡Å§
·Õè̈ a¨ �ÒÂ´o¡eºÕéÂe» �¹§Ç´ æ

¾Ã �oÁ¡aºe§i¹µ �¹
ãË �¡aº¼Ù�« ืéo·ÕèoÂÙ�ã¹°Ò¹ae¨ �ÒË¹Õé
eÁ ืèo¤Ãº¡íÒË¹´·Õèµ¡Å§¡a¹äÇ �

e» �¹µÃÒÊÒÃ·ÕèæÊ´§¡ÒÃ¡Ù�Â ืÁe§i¹
 o´Â¼Ù�oo¡µÃÒÊÒÃoÂÙ�ã¹°Ò¹a

ÅÙ¡Ë¹Õé Ã �ÇÁ·íÒÊaÒµ¡Å§
·Õè̈ a¨ �ÒÂ´o¡eºÕéÂe» �¹§Ç´ æ

¾Ã �oÁ¡aºe§i¹µ �¹
ãË �¡aº¼Ù�« ืéo·ÕèoÂÙ�ã¹°Ò¹ae¨ �ÒË¹Õé
eÁ ืèo¤Ãº¡íÒË¹´·Õèµ¡Å§¡a¹äÇ �

Åa¡É³ae©¾ÒaÅa¡É³ae©¾Òa ¼Åµoºæ·¹·Õèä´ �Ãaº¼Åµoºæ·¹·Õèä´ �Ãaº ¤ÇÒÁeÊÕèÂ§·ÕèoÒ¨e¡í ¢ ึé¹¤ÇÒÁeÊÕèÂ§·ÕèoÒ¨e¡í ¢ ึé¹
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¤ÇÒÁeÊÕèÂ§æÅa¼Åµoºæ·¹ã¹¡ÒÃÅ§·u¹
4. Ë¹ �ÇÂÅ§·u¹ (Unit Trust)

¤ÇÒÁeÊÕèÂ§ã¹¡ÒÃºÃiËÒÃ
e§i¹·u¹¢o§¼Ù�̈ á ¡ÒÃ¡o§·u¹
·aé§¹Õé ¢ ึé¹oÂÙ�¡aº¹oÂºÒÂ
¢o§¡o§·u¹ÃÇÁ « ึè§
¼Ù�Å§·u¹¤ÇÃ¨aÈ¡ึÉÒãË �e¢ �Òã¨

¶§ึ¼Åµoºæ·¹æÅa¤ÇÒÁeÊÕèÂ§
 ·ÕèoÒ¨e¡i´¢ ึé¹¡ �o¹µa´Êi¹ã¨Å§·u¹

¤ÇÒÁeÊÕèÂ§ã¹¡ÒÃºÃiËÒÃ
e§i¹·u¹¢o§¼Ù�̈ á ¡ÒÃ¡o§·u¹
·aé§¹Õé ¢ ึé¹oÂÙ�¡aº¹oÂºÒÂ
¢o§¡o§·u¹ÃÇÁ « ึè§
¼Ù�Å§·u¹¤ÇÃ¨aÈ¡ึÉÒãË �e¢ �Òã¨

¶§ึ¼Åµoºæ·¹æÅa¤ÇÒÁeÊÕèÂ§
 ·ÕèoÒ¨e¡i´¢ ึé¹¡ �o¹µa´Êi¹ã¨Å§·u¹

e§i¹» �¹¼Å � ´o¡eºÕéÂÃaº
 ·Õè¡o§·u¹ÃÇÁä´ �Ãaº¨Ò¡¡ÒÃÅ§·u¹

Ê �Ç¹µ �Ò§¢o§ÃÒ¤ÒËÅa¡·Ãa¾Â �
« ึè§¨aä´ �ÃaºeÁ ืèo§¡o§·u¹ÃÇÁ
ä´ �¡íÒäÃ¨Ò¡¡ÒÃ¢ÒÂËÅa¡·Ãa¾Â �

ã¹ºaªÕã¹ÃÒ¤Ò·ÕèÊÙ§¡Ç �Ò
eÁ ืèoµo¹« ืéoÁÒ

e§i¹» �¹¼Å � ´o¡eºÕéÂÃaº
 ·Õè¡o§·u¹ÃÇÁä´ �Ãaº¨Ò¡¡ÒÃÅ§·u¹

Ê �Ç¹µ �Ò§¢o§ÃÒ¤ÒËÅa¡·Ãa¾Â �
« ึè§¨aä´ �ÃaºeÁ ืèo§¡o§·u¹ÃÇÁ
ä´ �¡íÒäÃ¨Ò¡¡ÒÃ¢ÒÂËÅa¡·Ãa¾Â �

ã¹ºaªÕã¹ÃÒ¤Ò·ÕèÊÙ§¡Ç �Ò
eÁ ืèoµo¹« ืéoÁÒ

e» �¹µÃÒÊÒÃ·Õèoo¡o´Â
ºÃiÉa·ËÅa¡·Ãa¾Â �̈ á ¡ÒÃ¡o§·u¹ÃÇÁ
ã¹ÃÙ»¢o§Ë¹ �ÇÂÅ§·u¹ã¹¡o§·u¹ÃÇÁ
« ึè§e» �¹ÃÙ»æºº¢o§¡ÒÃÃa´Áe§i¹·u¹
¨Ò¡»ÃaªÒª¹ o´ÂºÃiÉa·¨ae» �¹

¼Ù�ºÃiËÒÃ¡o§·u¹ãË �
eËÁÒaÊíÒËÃaº¼Ù�Å§·u¹ÁoืãËÁ �

äÁ �ÁÕeÇÅÒµí µÒÁ¢ �ÒÇ¤ÇÒÁe¤Å ืèo¹äËÇ

e» �¹µÃÒÊÒÃ·Õèoo¡o´Â
ºÃiÉa·ËÅa¡·Ãa¾Â �̈ á ¡ÒÃ¡o§·u¹ÃÇÁ
ã¹ÃÙ»¢o§Ë¹ �ÇÂÅ§·u¹ã¹¡o§·u¹ÃÇÁ
« ึè§e» �¹ÃÙ»æºº¢o§¡ÒÃÃa´Áe§i¹·u¹
¨Ò¡»ÃaªÒª¹ o´ÂºÃiÉa·¨ae» �¹

¼Ù�ºÃiËÒÃ¡o§·u¹ãË �
eËÁÒaÊíÒËÃaº¼Ù�Å§·u¹ÁoืãËÁ �

äÁ �ÁÕeÇÅÒµí µÒÁ¢ �ÒÇ¤ÇÒÁe¤Å ืèo¹äËÇ

Åa¡É³ae©¾ÒaÅa¡É³ae©¾Òa ¼Åµoºæ·¹·Õèä´ �Ãaº¼Åµoºæ·¹·Õèä´ �Ãaº ¤ÇÒÁeÊÕèÂ§·ÕèoÒ¨e¡í ¢ ึé¹¤ÇÒÁeÊÕèÂ§·ÕèoÒ¨e¡í ¢ ึé¹
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Åo§e»ÃÕÂºe·ÕÂº¤ÇÒÁeÊÕèÂ§æÅa¼Åµoºæ·¹¢o§¡ÒÃÅ§·u¹ã¹æµ �Åa»ÃaeÀ·

eÁ ืèo·ÃÒºµaÇeÅoื¡ã¹¡ÒÃÅ§·u¹æÅ �Ç
Åo§¹íÒÁÒe»ÃÕÂºe·ÕÂºã¹æ§ �¢o§

�¼Åµoºæ·¹� æÅa �¤ÇÒÁeÊÕèÂ§�
e¾ ืèoËÒ¡ÒÃÅ§·u¹·ÕèeËÁÒa¡aº
Çaµ¶u»ÃaÊ§¤ �¢o§¡ÒÃÅ§·u¹

27

¤ÇÒÁeÊÕèÂ§æÅa¼Åµoºæ·¹ã¹¡ÒÃÅ§·u¹
Åo§e»ÃÕÂºe·ÕÂº¤ÇÒÁeÊÕèÂ§æÅa¼Åµoºæ·¹¢o§¡ÒÃÅ§·u¹ã¹æµ �Åa»ÃaeÀ·

eÃièÁ¨Ò¡e»ÃÕÂºe·ÕÂº¼Åµoºæ·¹¢o§æµ �Åa»ÃaeÀ·1

ËÅa¡·Ãa¾Â � oaµÃÒ¼Åµoºæ·¹

·Õèe¡í ¢ ึé¹¨Ãi§
oaµÃÒe§i¹e¿ �o oaµÃÒ¼Åµoºæ·¹

·Õèæ· �̈ Ãi§
Ëu�¹ºÃiÉa·¢¹Ò´ãË� 12.40% 3.10% 9.30%

¾a¹¸ºaµÃ 5.30% 3.10% 2.20%

µaëÇe§i¹¤Åa§ 3.80% 3.10% 0.70%

µaÇoÂ �Ò§ : µÒÃÒ§æÊ´§¡ÒÃe»ÃÕÂºe·ÕÂº¡ÒÃ¤íÒ¹Ç³oaµÃÒ¼Åµoºæ·¹
¨Ò¡¡ÒÃÅ§·u¹ã¹ËÅa¡·Ãa¾Â �»ÃaeÀ·µ �Ò§ æ
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¤ÇÒÁeÊÕèÂ§æÅa¼Åµoºæ·¹ã¹¡ÒÃÅ§·u¹
Åo§e»ÃÕÂºe·ÕÂº¤ÇÒÁeÊÕèÂ§æÅa¼Åµoºæ·¹¢o§¡ÒÃÅ§·u¹ã¹æµ �Åa»ÃaeÀ·

eÃièÁ¨Ò¡e»ÃÕÂºe·ÕÂº¼Åµoºæ·¹¢o§æµ �Åa»ÃaeÀ·1

ËÅa¡·Ãa¾Â �
oaµÃÒ¼Åµoºæ·¹

·Õèe¡í ¢ ึé¹¨Ãi§
oaµÃÒe§i¹e¿ �o

oaµÃÒ¼Åµoºæ·¹

·Õèæ· �̈ Ãi§
Ëu�¹ºÃiÉa·¢¹Ò´ãË� 12.40% 3.10% 9.30%

¾a¹¸ºaµÃ 5.30% 3.10% 2.20%

µaëÇe§i¹¤Åa§ 3.80% 3.10% 0.70%

¡ÒÃÇie¤ÃÒaË � :
¡ÒÃÅ§·u¹ã¹µaëÇe§i¹¤Åa§æ·º¨aäÁ �ÊÃ �Ò§¼Åµoºæ·¹ æÅa¶ �ÒËa¡ÀÒÉÕæÅ �Ç¼Åµoºæ·¹·Õèä´ �¡ç̈ aµèíÒÅ§ä»oÕ¡ æÊ´§Ç �ÒËÒ¡eÃÒ

Å§·u¹ã¹µÃÒÊÒÃ·Ò§¡ÒÃe§i¹ÃaÂaÊaé¹¢o§¸¹Ò¤ÒÃ (« ึè§ãË �¼Åµoºæ·¹ã¹oaµÃÒ·ÕèµèíÒ¡Ç �Ò) ¡ç¹ �Ò¨aãË �¼Åµoºæ·¹·Õèµi´Åº
¡ÒÃÅ§·u¹ã¹¾a¹¸ºaµÃãË �¼Åµoºæ·¹·Õè́ Õ¡Ç �Ò æµ �äÁ �o´´e´ �¹eÁ ื èoe·ÕÂº¡aº¡ÒÃÅ§·u¹ã¹Ëu�¹ ´a§¹aé¹¼Å¨Ò¡¡ÒÃe»ÃÕÂºe·ÕÂº

º �§ªÕéÇ �Ò ¼Ù�Å§·u¹ÊÒÁÒÃ¶e¾ièÁ¼Åµoºæ·¹ä´ �oÕ¡ 4-5 e· �Òo´Â¡ÒÃÅ§·u¹ã¹Ëu�¹·u¹¢o§ºÃiÉa·¢¹Ò´ãË�æ·¹¾a¹¸ºaµÃ
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29

¤ÇÒÁeÊÕèÂ§æÅa¼Åµoºæ·¹ã¹¡ÒÃÅ§·u¹
Åo§e»ÃÕÂºe·ÕÂº¤ÇÒÁeÊÕèÂ§æÅa¼Åµoºæ·¹¢o§¡ÒÃÅ§·u¹ã¹æµ �Åa»ÃaeÀ·

oÂ �Ò§äÃ¡çµÒÁ eÃÒ¨ae»ÃÕÂºe·ÕÂºe¾ÕÂ§æ¤ �
¼Åµoºæ·¹·Õèä´ �ÃaºoÂ �Ò§e´ÕÂÇäÁ �ä´ �

e¾ÃÒa¶ ึ§¼Åµoºæ·¹¨aÊÙ§
æµ �¤ÇÒÁeÊÕèÂ§¡çÊÙ§eËÁoื¹¡a¹

30

¤ÇÒÁeÊÕèÂ§æÅa¼Åµoºæ·¹ã¹¡ÒÃÅ§·u¹
Åo§e»ÃÕÂºe·ÕÂº¤ÇÒÁeÊÕèÂ§æÅa¼Åµoºæ·¹¢o§¡ÒÃÅ§·u¹ã¹æµ �Åa»ÃaeÀ·

oÂ �ÒÅÁืe»ÃÕÂºe·ÕÂº¤ÇÒÁeÊÕèÂ§·Õè̈ ae¡í ¢ ึé¹´ �ÇÂ2

¼Åµoºæ·¹¢o§Êi¹·Ãa¾Â �µ �Ò§ª¹í ¡a¹ ÁÕ¤ÇÒÁæµ¡µ �Ò§¡a¹ÊÙ§ÁÒ¡
o´Â¼Åµoºæ·¹¢o§µÃÒÊÒÃË¹Õé (eª �¹ ¾a¹¸ºaµÃ Ëu�¹¡Ù�)
ÁÕ¤ÇÒÁæ»Ã»ÃÇ¹¹ �oÂ « ึè§ËÁÒÂ¤ÇÒÁÇ �Ò ÁÕ¤ÇÒÁeÊÕèÂ§µèíÒ

æÅaã¹¢³ae´ÕÂÇ¡a¹¡çÁÕ¼Åµoºæ·¹µèíÒeª �¹e´ÕÂÇ¡a¹
ã¹¢³a·ÕèËu�¹·u¹¨aãË �¼Åµoºæ·¹ÊÙ§¡Ç �Ò

æµ �¼Åµoºæ·¹¨aÁÕ¤ÇÒÁæ»Ã»ÃÇ¹¤ �o¹¢ �Ò§ÁÒ¡ (ÁÕ¤ÇÒÁeÊÕèÂ§ÁÒ¡¡Ç �Ò)

31

¤ÇÒÁeÊÕèÂ§æÅa¼Åµoºæ·¹ã¹¡ÒÃÅ§·u¹
Åo§e»ÃÕÂºe·ÕÂº¤ÇÒÁeÊÕèÂ§æÅa¼Åµoºæ·¹¢o§¡ÒÃÅ§·u¹ã¹æµ �Åa»ÃaeÀ·

oÂ �ÒÅÁืe»ÃÕÂºe·ÕÂº¤ÇÒÁeÊÕèÂ§·Õè̈ ae¡í ¢ ึé¹´ �ÇÂ2

ËÅa¡·Ãa¾Â � ¤ÇÒÁeÊÕèÂ§µèíÒ ¤ÇÒÁeÊÕèÂ§ÊÙ§

µÃÒÊÒÃã¡Å �e¤ÕÂ§e§i¹Ê´ µaëÇe§i¹¤Åa§ µaëÇe§i¹ÃaÂaÊaé¹·Õèoo¡o´ÂºÃiÉa·
·ÕèÊÒÁÒÃ¶«ืéo¢ÒÂã¹µÅÒ´Ão§

¾a¹¸ºaµÃÀÒ¤Ãa° ¾a¹¸ºaµÃÃa°ºÒÅ ¾a¹¸ºaµÃÃa°ÇiÊÒË¡i¨

Ëu�¹¡Ù� Ëu�¹¡Ù�oa¹ áº¤ÇÒÁ¹ �Òeªืèo¶ ืoÃa áº
Investment Grade

Ëu�¹¡Ù�oa¹ áº¤ÇÒÁ¹ �Òeªืèo¶ ืoµèíÒ¡Ç �Ò
Ãa áº Investment Grade

Ëu�¹·u¹ Ëu�¹¢o§ºÃiÉa·¢¹Ò´ãË� Ëu�¹¢o§ºÃiÉa·¢¹Ò´¡ÅÒ§-eÅç¡ æÁ�Ç �ÒÁÕ
°Ò¹a¡ÒÃe§i¹ ṌæÅa¡íÒÅa§eµiºoµ

µÃÒÊÒÃoืè¹ æ eª�¹ µÃÒ
ÊÒÃo¹u¾a¹¸ �

µÃÒÊÒÃoืè¹ æ ¢o§Ëu�¹ºÃiÉa·
¢¹Ò´ãË�

µÃÒÊÒÃoืè¹ æ ¢o§Ëu�¹ºÃiÉa·
¢¹Ò´eÅç¡

32

¡ÒÃ¡Ãa¨ÒÂ¤ÇÒÁeÊÕèÂ§
o´Â¡ÒÃÊÃ �Ò§¾oÃ �µ¡ÒÃÅ§·u¹ã¹½ �¹

e» �¹Çi̧ Õ·ÕèÊÒÁÒÃ¶ºÃiËÒÃe§i¹Å§·u¹·ÕèÁÕoÂÙ�
ãË �ä´ �« ืéoÊi¹·Ãa¾Â �oÂ �Ò§¤u�Á¤ �ÒæÅa
µÃ§¡aºÇaµ¶u»ÃaÊ§¤ �¡ÒÃÅ§·u¹



9

33

¡ÒÃ¡Ãa¨ÒÂ¤ÇÒÁeÊÕèÂ§o´Â¡ÒÃÊÃ �Ò§¾oÃ �µ¡ÒÃÅ§·u¹ã¹½ �¹
ÃÙ�̈ a¡¾oÃ �µ¡ÒÃÅ§·u¹

¾oÃ �µ¡ÒÃÅ§·u¹ (Investment Portfollio) ¤oื
¡ÒÃ¡Ãa¨ÒÂ¡ÒÃÅ§·u¹ã¹ËÅa¡·Ãa¾Â �ËÅÒÂ»ÃaeÀ·
e¾ ืèoe» �¹¡ÒÃÅ´¤ÇÒÁeÊÕèÂ§·Õèe¡í ¨Ò¡¡ÒÃe»ÅÕèÂ¹æ»Å§

¢o§ÁÙÅ¤ �Ò¢o§ËÅa¡·Ãa¾Â �

¡ÒÃÊÃ �Ò§¾oÃ �µ¡ÒÃÅ§·u¹ e» �¹¡ÒÃÇÒ§æ¼¹Ç �Ò
eÃÒµ �o§¡ÒÃ¨a« ืéo¢ÒÂËÅa¡·Ãa¾Â �ã´·ÕèeËÁÒa¡aºe§i¹·u¹·ÕèÁÕoÂÙ�
æÅaÃa´aº¤ÇÒÁeÊÕèÂ§æÅa¼Åµoºæ·¹·ÕèeÃÒ¤Ò´ËÇa§Ç �Ò¨aä´ �Ãaº

34

¡ÒÃ¡Ãa¨ÒÂ¤ÇÒÁeÊÕèÂ§o´Â¡ÒÃÊÃ �Ò§¾oÃ �µ¡ÒÃÅ§·u¹ã¹½ �¹
ºÃiËÒÃ¾oÃ �µ¡ÒÃÅ§·u¹ãË �e» �¹

¡ÒÃºÃiËÒÃ¾oÃ �µ¡ÒÃÅ§·u¹ äÁ �ÂÒ¡oÂ �Ò§·Õè¤í
e¹ ืèo§¨Ò¡eÁ ืèoeÃÒ·ÃÒºÇ �ÒeÃÒe» �¹¼Ù�Å§·u¹»ÃaeÀ·äË¹

eÃÒ¡çÊÒÁÒÃ¶·Õè¨a¨a´ÊÃÃe§i¹Å§·u¹
ãË �eËÁÒa¡aºµaÇeÃÒä´ �oÂ �Ò§§ �ÒÂ

µaÇoÂ �Ò§ : ¡ÒÃÊÃ �Ò§¾oÃ �µ¡ÒÃÅ§·u¹ã¹æººµ �Ò§ æ

35

¡ÒÃ¡Ãa¨ÒÂ¤ÇÒÁeÊÕèÂ§o´Â¡ÒÃÊÃ �Ò§¾oÃ �µ¡ÒÃÅ§·u¹ã¹½ �¹
ºÃiËÒÃ¾oÃ �µ¡ÒÃÅ§·u¹ãË �e» �¹

¾oÃ �µ¡ÒÃÅ§·u¹ÃaÂaÊaé¹1

¾oÃ �µ¡ÒÃÅ§·u¹ÃaÂaÊaé¹

ËÒ¡ÁÕÃaÂaeÇÅÒ¡ÒÃÅ§·u¹·Õè¹ �oÂ¡Ç�Ò 2 » � eËÁÒa·Õè
¨aÅ§·u¹ã¹µÅÒ´e§i¹ µÃÒÊÒÃË¹ÕéÃaÂaÊaé¹ ËÃืo
¡o§·u¹ÃÇÁ·ÕèÅ§·u¹ã¹µÅÒ´e§i¹ »ÃaÁÒ³ 40% 
æÅa¶ืoe» �¹e§i¹Ê´ËÃืoe§i¹½Ò¡ã¹oaµÃÒÊ�Ç¹·ÕèeËÅืo 
60% ¹aé¹ e¹ ืèo§¨Ò¡ÁÕÊÀÒ¾¤Å�o§·Õè¨aÊÒÁÒÃ¶
e»ÅÕèÂ¹e» �¹e§i¹Ê´ä´�ÊÙ§ æÅaãË�¼Åµoºæ·¹·Õè
ÊÁèíÒeÊÁo 

60%
Cash

40%
Short-
Term 
Bonds

µèíÒÁÒ¡

36

¡ÒÃ¡Ãa¨ÒÂ¤ÇÒÁeÊÕèÂ§o´Â¡ÒÃÊÃ �Ò§¾oÃ �µ¡ÒÃÅ§·u¹ã¹½ �¹
ºÃiËÒÃ¾oÃ �µ¡ÒÃÅ§·u¹ãË �e» �¹

¾oÃ �µ¡ÒÃÅ§·u¹æººo¹uÃa¡É �e§i¹µ �¹2

¾oÃ �µ¡ÒÃÅ§·u¹æººo¹uÃa¡É�e§i¹µ�¹

ÁÕÃaÂaeÇÅÒ¡ÒÃÅ§·u¹»ÃaÁÒ³ 2-5 »� e» �¹¤¹·Õè
äÁ�ªoº¤ÇÒÁeÊÕèÂ§ÁÒ¡¹a¡æÅaãË�¤ÇÒÁÊíÒ¤a¡aºe§i¹
µ�¹ÁÒ¡¡Ç�Òoo¡ÒÊ·Õè¨aä´ �Ãaº¼Åµoºæ·¹ã¹ÃaÂa
ÂÒÇ eËÁÒa·Õè¨a¨a´Êa´Ê�Ç¹e§i¹Å§·u¹Ê�Ç¹ãË�ã¹
µÃÒÊÒÃË¹Õé»ÃaeÀ·µ�Ò§ æ eª�¹ ¾a¹¸ºaµÃ Ëu�¹¡Ù� 
æÅaµÃÒÊÒÃË¹ÕéÃaÂaÊaé¹ÃÇÁe»�¹ 55% Å§·u¹ã¹
Ëu�¹ 20% æÅa¶ืoe» �¹e§i¹Ê´/e§i¹½Ò¡ 25%

25%
Cash55%

Bonds

20%
Stocks

¤ �o¹¢ �Ò§µèíÒ
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37

¡ÒÃ¡Ãa¨ÒÂ¤ÇÒÁeÊÕèÂ§o´Â¡ÒÃÊÃ �Ò§¾oÃ �µ¡ÒÃÅ§·u¹ã¹½ �¹
ºÃiËÒÃ¾oÃ �µ¡ÒÃÅ§·u¹ãË �e» �¹

¾oÃ �µ¡ÒÃÅ§·u¹æºº¼ÊÁ3

¾oÃ �µ¡ÒÃÅ§·u¹æºº¼ÊÁ

ÁÕÃaÂaeÇÅÒ¡ÒÃÅ§·u¹ 5-10 » � æÅaµ�o§¡ÒÃ·Õè̈ aÁÕ
ÃÒÂä´ �Áaè¹¤§ÊÁèíÒeÊÁo ¾Ã�oÁ¡aºe¾ièÁ¤ �Òe§i¹Å§·u¹
Ê�Ç¹Ë¹ ึè§ã¹eÇÅÒe´ÕÂÇ¡a¹ eËÁÒa·Õè¨aÅ§·u¹ 45% 
ã¹µÃÒÊÒÃË¹Õé Å§·u¹ã¹Ëu�¹·u¹ 40% æÅa¶ืoe» �¹
e§i¹Ê´/ËÃ ืoe§i¹½Ò¡ 15% ·ÕèeËÅืo ¨aeËç¹ä´ �Ç�Ò¡ÒÃ
Å§·u¹ã¹µÃÒÊÒÃË¹ÕéæÅaËu�¹·u¹ÁÕoaµÃÒÃ �oÂÅa·Õè
ã¡Å�e¤ÕÂ§ ·íÒãË�ÃÒÂä´ �e¡i´¨Ò¡¡ÒÃ¼ÊÁ¼ÊÒ¹
´o¡eºÕéÂæÅaÁÙÅ¤ �ÒËu�¹·Õèe¾ièÁ¢ ึé¹ã¹ÃaÂaÂÒÇ

15%
Cash

45%
Bonds

40%
Stocks

»Ò¹¡ÅÒ§

38

¡ÒÃ¡Ãa¨ÒÂ¤ÇÒÁeÊÕèÂ§o´Â¡ÒÃÊÃ �Ò§¾oÃ �µ¡ÒÃÅ§·u¹ã¹½ �¹
ºÃiËÒÃ¾oÃ �µ¡ÒÃÅ§·u¹ãË �e» �¹

¾oÃ �µ¡ÒÃÅ§·u¹æººe¹�¹¡ÒÃeµiºoµ4

¾oÃ �µ¡ÒÃÅ§·u¹æººe¹ �¹¡ÒÃeµiºoµ

ÁÕÃaÂaeÇÅÒ¡ÒÃÅ§·u¹ 10-15 »� æÅaµ�o§¡ÒÃ·Õè̈ a
ãË�e§i¹Å§·u¹eµiºoµã¹Ãa´aº·Õè¾oÊÁ¤ÇÃ o´Â
ÊÒÁÒÃ¶ÂoÁÃaº¡ÒÃe»ÅÕèÂ¹æ»Å§¢o§ÃÒ¤Òä´ �»Ò¹
¡ÅÒ§ æµ �Âa§µ�o§¡ÒÃ¤ÇÒÁÁaè¹¤§¨Ò¡ÃÒÂä´ �·Õè
æ¹ �¹o¹ã¹ºÒ§Ê�Ç¹ ´a§¹aé¹ eËÁÒa·Õè¨aÅ§·u¹ã¹Ëu�¹
·u¹ 60% « ึè§»Ãa¡oº´ �ÇÂËu�¹ºÃiÉa·¢¹Ò´ãË� 
30% ¢¹Ò´eÅç¡ 15% µ �Ò§ªÒµi 15% ·ÕèeËÅืo¤ÇÃ
Å§·u¹ã¹µÃÒÊÒÃË¹Õé 30% æÅa¶ืoe» �¹e§i¹Ê´/e§i¹
½Ò¡e¡çºäÇ�oÕ¡ 10%

10%
Cash

30%
Bonds

60%
Stocks

¤ �o¹¢ �Ò§ÊÙ§

30% Large Company
15% Small Company
15% International

39

¡ÒÃ¡Ãa¨ÒÂ¤ÇÒÁeÊÕèÂ§o´Â¡ÒÃÊÃ �Ò§¾oÃ �µ¡ÒÃÅ§·u¹ã¹½ �¹
ºÃiËÒÃ¾oÃ �µ¡ÒÃÅ§·u¹ãË �e» �¹

¾oÃ �µ¡ÒÃÅ§·u¹æºº¡ �ÒÇË¹�Ò5

¾oÃ �µ¡ÒÃÅ§·u¹æºº¡ �ÒÇË¹ �Ò

e¾ ืèoe» �ÒËÁÒÂ¡ÒÃÅ§·u¹ã¹ÃaÂaÂÒÇ»ÃaÁÒ³ 15-
20 » � æÅaäÁ�e» �¹¼Ù�·Õèµืè¹µÃaË¹¡¡aº¤ÇÒÁ¼a¹¼Ç¹
¢o§Ëu�¹ã¹ÃaÂaÊaé¹ ¤ÇÃ¨aÅ§·u¹ã¹Ëu�¹·u¹¶ึ§ 80% 
« ึè§»Ãa¡oº´ �ÇÂËu�¹ºÃiÉa·¢¹Ò´ãË� 35% ¢¹Ò´
eÅç¡ 20% µ �Ò§ªÒµi 25% Å§·u¹ã¹µÃÒÊÒÃË¹Õé 
15% æÅa¶ืoe» �¹e§i¹Ê´/e§i¹½Ò¡ 5% e· �Ò¹aé¹ ·aé§¹Õé
¡ÒÃÅ§·u¹æºº¹ÕéoÒ¨µ �o§ãª�¤íÒæ¹a¹íÒ¨Ò¡·Õè»Ã ึ¡ÉÒ
·Ò§¡ÒÃe§i¹ e¾ืèo¤ÇÒÁ»Åo´ÀaÂã¹¡ÒÃÅ§·u¹

5%
Cash

15%
Bonds 80%

Stocks

ÊÙ§

35% Large Company
20% Small Company
25% International

40

¡ÒÃ¡Ãa¨ÒÂ¤ÇÒÁeÊÕèÂ§o´Â¡ÒÃÊÃ �Ò§¾oÃ �µ¡ÒÃÅ§·u¹ã¹½ �¹
ºÃiËÒÃ¾oÃ �µ¡ÒÃÅ§·u¹ãË �e» �¹

¾oÃ �µ¡ÒÃÅ§·u¹æººeÊÕèÂ§ÊÙ§6

¾oÃ �µ¡ÒÃÅ§·u¹æººeÊÕèÂ§ÊÙ§

ÁÕÃaÂa¡ÒÃÅ§·u¹ÁÒ¡¡Ç�Ò 20 » � äÁ�µ�o§¡ÒÃÃÒÂä´ �
»Ãa¨íÒ Ãaº¤ÇÒÁeÊÕèÂ§ æÅaÊÒÁÒÃ¶·Õè¨aÂoÁÃaº
¤ÇÒÁ¼a¹¼Ç¹¢o§ÃÒ¤Òã¹µÅÒ´Ëu�¹ä´ � e¾ ืèoÃo·Õè̈ a
Ãaº¼Åµoºæ·¹·ÕèÊÙ§ã¹o¹Ò¤µ eËÁÒa·Õè¨aÅ§·u¹ã¹
Ëu�¹·u¹ 95% ¢o§e§i¹Å§·u¹·aé§ËÁ´ o´ÂÅ§·u¹ã¹
Ëu�¹ºÃiÉa·¢¹Ò´ãË� 40% ¢¹Ò´eÅç¡ 25% 
µ�Ò§ªÒµi 30% æÅa¶ืoe§i¹Ê´/e§i¹½Ò¡ 5%

5%
Cash

95%
Stocks

ÊÙ§ÁÒ¡

40% Large Company
25% Small Company
30% International
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41

¡ÒÃ¡Ãa¨ÒÂ¤ÇÒÁeÊÕèÂ§o´Â¡ÒÃÊÃ �Ò§¾oÃ �µ¡ÒÃÅ§·u¹ã¹½ �¹
¤ÇÒÁeÊÕèÂ§...¨á ¡ÒÃä´ �

¤ÇÒÁeÊÕèÂ§ÊÒÁÒÃ¶ËÅÕ¡eÅÕèÂ§ä´ � o´Â¡ÒÃeÅoื¡ÊÃÃ¡ÒÃÅ§·u¹·Õè́ Õ
æÅa¡Ãa¨ÒÂ¡ÒÃÅ§·u¹oo¡ä»oÂ �Ò§¡Ç �Ò§¢ÇÒ§

« ึè§¹aè¹¡çËÁÒÂ¶§ึ¡ÒÃÊÃ �Ò§¾oÃ �µÅ§·u¹·ÕèÊÒÁÒÃ¶
¡Ãa¨ÒÂ¤ÇÒÁeÊÕèÂ§ä´ �oÂ �Ò§eËÁÒaÊÁ¹aè¹eo§

 ¡ÒÃ¡Ãa¨ÒÂ¤ÇÒÁeÊÕèÂ§o´Â¡ÒÃÅ§·u¹ã¹·Ãa¾Â �Êi¹·Õèæµ¡µ �Ò§¡a¹
oÒ¨¨aÁÕäÁ �¡Õè»ÃaeÀ·¹a¡ æµ �ã¹æµ �Åa»ÃaeÀ·¤ÇÃ¨aÁÕ

¤ÇÒÁËÅÒ¡ËÅÒÂã¹µaÇeo§ eª �¹ eÅoื¡·Õè¨aÅ§·u¹ã¹µÃÒÊÒÃË¹ÕéæÅa
µÃÒÊÒÃ·u¹e¾ÕÂ§ 2 »ÃaeÀ· æµ �ã¹µÃÒÊÒÃ·u¹

eÅoื¡·Õè¨aÅ§·u¹ã¹ºÃiÉa·ã¹ouµÊÒË¡ÃÃÁ·Õèæµ¡µ �Ò§¡a¹ e» �¹µ �¹ 

42

¡ÒÃ¡Ãa¨ÒÂ¤ÇÒÁeÊÕèÂ§o´Â¡ÒÃÊÃ �Ò§¾oÃ �µ¡ÒÃÅ§·u¹ã¹½ �¹
¤ÇÒÁeÊÕèÂ§...¨á ¡ÒÃä´ �

 µaÇoÂ �Ò§ : ¡ÒÃ¡Ãa¨ÒÂ¡ÒÃÅ§·u¹

45%
Stocks

55%
Bonds

1

µÃÒÊÒÃË¹Õé 55%
- µaëÇe§i¹¤Åa§ 20%
- ¾a¹¸ºaµÃ 20%
- Ëu�¹¡Ù� 15%

2

µÃÒÊÒÃ·u¹ 45%
- Ëu�¹ºÃiÉa·Ê ืèoÊÒÃ 10%
- Ëu�¹ºÃiÉa·e§i¹·u¹ 20%
- Ëu�¹ºÃiÉa·ä¿¿ �ÒæÅa
oieÅç¡·Ão¹i¡Ê � 10%
- Ëu�¹ºÃiÉa·oÃ§æÃÁ 5%

43

¡ÒÃ¡Ãa¨ÒÂ¤ÇÒÁeÊÕèÂ§o´Â¡ÒÃÊÃ �Ò§¾oÃ �µ¡ÒÃÅ§·u¹ã¹½ �¹
¤ÇÒÁeÊÕèÂ§...¨á ¡ÒÃä´ �

¡ÒÃ¡Ãa¨ÒÂ¤ÇÒÁeÊÕèÂ§·Õè́ Õ¹aé¹ ¤ÇÃ¨a¾ï ÒÃ³Ò¶§ึ
¡ÒÃe»ÅÕèÂ¹æ»Å§¢o§ÁÙÅ¤ �ÒËÅa¡·Ãa¾Â �µ �o» �̈ ¨aÂÀÒÂ¹o¡

·ÕèeÃÒäÁ �ÊÒÁÒÃ¶¤Çº¤uÁä´ � ËÒ¡¡ÒÃe»ÅÕèÂ¹æ»Å§¢o§ÁÙÅ¤ �Òæµ �ÅaµaÇ
e» �¹ä»ã¹·iÈ·Ò§e´ÕÂÇ¡a¹ oÒ¨·íÒãË �¡ÒÃÅ´¤ÇÒÁeÊÕèÂ§e¡í ¢ ึé¹ä´ �¹ �oÂÅ§ 

eª �¹ :
eÁ ืèoe§i¹ºÒ·æ¢ç§µaÇ¢ ึé¹ ·íÒãË �ºÃiÉa·Ê �§oo¡ A ÁÙÅ¤ �ÒÅ§µèíÒÅ§ 2 ºÒ·
ã¹¢³a·Õè·íÒãË �ºÃiÉa·¹íÒe¢ �Ò B ÁÕÃÒ¤ÒÊÙ§¢ ึé¹¨Ò¡ÃÒ¤Òe´iÁ 5 ºÒ·
ËÒ¡« ืéoËu�¹¢o§·aé§Êo§ºÃiÉa· ¨a·íÒãË �ä´ �¡íÒäÃ 3 ºÒ·
o´ÂäÁ �ÁÕ¤ÇÒÁeÊÕèÂ§ã´ æ

44

¡ÒÃ¡Ãa¨ÒÂ¤ÇÒÁeÊÕèÂ§o´Â¡ÒÃÊÃ �Ò§¾oÃ �µ¡ÒÃÅ§·u¹ã¹½ �¹
¤ÇÒÁeÊÕèÂ§...¨á ¡ÒÃä´ �
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45

¡ÒÃ¡Ãa¨ÒÂ¤ÇÒÁeÊÕèÂ§o´Â¡ÒÃÊÃ �Ò§¾oÃ �µ¡ÒÃÅ§·u¹ã¹½ �¹
¤ÇÒÁeÊÕèÂ§...¨á ¡ÒÃä´ �
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