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Executive Summary

The objectives of the research “Regulatory Policy for Competition Development
in Thailand financial business” are twofold. First, to analyse and compare, between Thailand
and other selected economies, the state of competition as well as financial regulation and
second, to designate the optimal regulatory policy to develop competition in Thailand’s
financial business. This study focuses on three main types of financial business: commercial
banking, insurance (general and life insurance), and securities, while the countries being
selected for comparative analyses are the United States, the European Union members, Japan,
Singapore, and Malaysia. The research contains both the qualitative aspect, which includes
documental research and in-depth interview with relevant private sectors, and the quantitative

aspect, backed by the data on the Herfindahl-Hirschman Index (HHI) and Concentration Ratio.

As a response to the first objective of this research, it has been found that each
type of selected business varies in terms of competition, regulation, and development plan. In
general, the market structure of Thai financial business is considered imperfectly competitive,
with the HHI showing that General Insurance as well as Securities business are more
competive than commercial banking, which itself is moderately competitive, while life insurance

business ranks lowest in this regard. (as shown by the following table)

Table: The Comparison of competition sorted by business type

Type of business HHI Concentration Competition

Commercial Banking

Credit 1,092 moderate moderate
Deposit 1,186 moderate moderate
Insurance

Life 2,359 high low
General 502 low high

Securities and asset management
Securities 368.02 low high

Asset management 909.35 low high



The structure of financial supervision in Thailand comprises of several
organisations responsible for supervision of different businesses, with the Ministry of Finance
responsible for general oversight, while commercial banking business falls under the auspice
of the Bank of Thailand. The insurance business is supervised by the Office of Insurance
Commission (OIC), while securities business supervisory responsibilities go to the Securities
and Exchange Commission (SEC). The three organisations are empowered by the respective
acts governing supervision. In this study, the following regulations on the following aspects are
of interest: business establishment and licensing, shareholding, reserve and liquidity
maintenance, and operation. The results of the study shows that the regulation on
establishment and shareholding are similar for commercial banks as well as insurance
business, with the latter being more restrictive in terms of licensing due to the requirement of
approval from the cabinet. In contrast, the securities business enjoys more relaxed regulation
as the private sectors are encouraged to self-regulate. Moreover, each type of business has its
own development plan separate from one another. Thailand’s Financial Sector Master Plan
(Phase Il, 2010-2014) determines commercial bank regulation as well as promotes Mergers
and Acquisitions (M&A) and financial liberalization, encouraging foreign commercial banks to
play a larger role in the Thai market. The first Insurance Development Plan (2006-2011),
focuses on developing financial stability, competitiveness, and trustworthiness of each
insurance firm rather than promoting competition or liberalisation. Capital Market Development
Plan (2010-2014) aims to increase the efficiency of the entire capital market as well as improve

infrastructure and promote competition.

The interviews with experts from three organisations: the Thai Banker’s
Association, the General Insurance Association, and Association of Securities Companies
revealed that all types of financial business exhibited a strong level of competition both prior to
and after the 1997 Asian Financial Crisis. The regulation of commercial banks in particular has
become more stringent after the crisis, while securities business has enjoyed more relaxed
supervision. The regulation of general insurance, on the other hand, remains relatively the same.
Regarding the comments on development plans for commercial banks, the interviewee stated
that there should be a more concrete execution of the Financial Sector Master Plan, while
concerns were raised on the lack of understanding of microfinance among the public as well as

lack of support on voluntary M&A. With respect to financial liberalisation to allow foreign banks



to own more branches and ATMs, the interviewees suggested that long term effect on Thai
commercial banks should be taken in account, with specific recommendation for the state to be
more forward looking in its approach to devising development plans and to enact more
supportive measures so as to increase the competitiveness of Thai commercial banks. In case
of insurance business, the interviewee was of the opinion that the Insurance Development Plan
focused more promoting stability within the system while competition promotion was at a
premium. In particular, M&A should strengthen stability and competitiveness, but existing tax
regulations are not conducive to such activities. In addition, the state should also devise
regulation for consumers. For securities business, the interviewee agreed that security market
reform policies, as stated in the Capital Market Development Plan were generally in line with
such policies executed globally. With regards to liberalisation and promotion of intermediary
efficiency by means of fee waiving and removal of limits on the number of license, the
interviewees suggested that the state should make it clear to interested parties that such
policies are executed so as to allow market mechanism to fully operate. Prior to liberalisation,
measures should be in place in order to prevent capital outflows as well as undesirable

domination by foreign firms.

Comparative study on other countries showed that the United States, EU
countries and Malaysia (except life insurance business), all exhibited high level of competition
in virtually all types of financial business. This is not the case in Japan where competition is
moderate, and in Singapore where competition in commercial banking is low. (lts general
insurance business is nevertheless highly competitive). Regarding the structure of supervision,
it is found that the United States financial markets are supervised by several organisations not
unlike Thailand, while Singapore and Malaysia share the identical dual supervision system. For
Japan and the EU countries, only one body is responsible for supervision, although supervision
structure may differ for each individual nation within the EU. The study also shows that the
United States, the EU countries, Japan, and Singapore all have in place antitrust laws, while
Malaysia is in the process of drafting on such regulation. Regarding state assistance, most
countries retract from such action, with privatisation instead promoted so as to foster
competition. Financial liberalisation is strongly encouraged in the United States, the EU

countries, Japan, and Singapore while Malaysia adopts a more gradual approach.
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From the data on comparative research on competition, state of supervision,
and development plans, the research team has come up with the following with the following

discussions and observations;

(1) Financial businesses in Thailand remain highly competitiveness even after
the 1997 Asian Financial Crisis, with the market classified as imperfectly competitive.
Nevertheless, there exists no monopoly of a particular business. In addition, the market for life
insurance business and commercial banking is more concentrated than that of general
insurance and securities. Bear in mind that Concentration Ratio alone is not sufficient to
determine the level of competition as competitive behaviour and business operation results
should also be taken into account. Comparatively, Thai securities market is highly competitive
similar to the situation in the United States, the EU, and Malaysia, which in turn reflects the
liberal nature of this business in relation to others in particular the banking business in which
competition level varies, with Singapore having a strikingly uncompetitive commercial banking
business.

(2) The structure of supervision in Thailand is of particular interest as different
financial regulators being responsible for each type of business, with the Bank of Thailand
supervising commercial banks, the OIC governing both general and life insurance business,
and SEC supervising securities and capital markets-related businesses. Overarching
supervision is the responsibility of the Ministry of Finance which will also take part in certain
aspect of supervision itself, especially licensing of potential new entrants and the remedy of
damages to financial system so as to maintain public well-being. Despite having a similar
structure to the United States, financial regulators in Thailand’s operations are less complicated
due to its simpler financial structure. The EU countries and Japan both have a single financial
supervisory agency. For Singapore and Malaysia, although the banking and insurance
business is governed by the same regulator, the securities business supervision is the
responsibility of another organisation. Even though the optimal supervision structure cannot be
determined, we can still conclude that having single financial supervisory agency do not affect
competition since both Japan and the EU countries’ financial markets are still highly
competitive not unlike others, with no excessive interference to the extent that market

mechanism is distorted.
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(3) Current regulation on business establishment states that any banking or
insurance business must be in the form of public companies, which are harder to establish than
limited companies and more related to the public. Although this particular policy prevents
entrepreneurs with limited capital from entering the markets, this is beneficial in terms of capital
stability crucial for operation as public companies is capable of raising more funds than limited
companies as well as reflecting public participation in the sense that individuals can buy stocks.
In case of securities business, limited companies are still allowed to set up business, which
represent less of a hindrance to potential entrepreneurs than the previous case. Bear in mind
that financial business is one form of public service which is subject to supervision in the form
of licensing, with the Finance Minister holding authority for granting licenses to commercial
banks and securities companies under the advice of relevant bodies (The Bank of Thailand and
the SEC). In contrast, licensing of both life and general insurance companies must pass
cabinet approval.

(4) Shareholding regulations for commercial banks and insurance business are
similar in nature, with the three tier system of control. The first level allows for foreign nationals
to hold 25 percent of the shares. Should they wish to hold up to 49 percent of the shares,
requests can be submitted to the Bank of Thailand and the SEC for approval. In exceptional
circumstances such as the resolution of internal problem within the company, requests can be
lodged to the Minister of Finance under the advice of relevant bodies to allow for foreigners to
hold more than 50 percent of the shares. Interestingly, there is no such regulation for securities
business, which reflects the liberal nature of business which is more open to international
investors.

(5) The existing regulations on reserve and liquidity requirements focus more on
prudent regulation rather than competition promotion. Although such regulations may restrict
the firms’ ability to employ their asset to further their profit objectives, they are necessary as
financial businesses are more prone to triggering systemic risk than other types of enterprise.
Hence, the development of competition in financial markets must always take into consideration
reserve fund stability. To this end, each of the three aforementioned bodies (BOT, OIC, SEC)

set up different reserve requirements for each type of business.

(6) Operation regulations on all types of business are similar in the sense that

each type of business is prevented from cross operation. For example, life insurance
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companies are prohibited from offering general insurance, and vice versa, while finance
companies are only allowed to conduct the operations as determined by the license. Such
restriction is lifted in the case of commercial banks, which are allowed to conduct securities
business, insurance-related business and derivatives under the conditions set by the BOT. This
cross operation will result in the increase in competition complexity in financial markets.

(7) The M&A regulations as stated in the three aforementioned development
plans still focus on strengthening the entrepreneurs so as to increase competitiveness,
especially against foreign firms which increasingly enter the market following financial
liberalisation trend. However, such policy must not cause the market to be monopolised, which
will hinder competition development in financial business

(8) The three aforementioned financial business development plans all aim to
increase competition within each type of business, which displays the authority’s determination
to promote competition in the same vein as the EU, Japan, and Malaysia. In contrast, in the
wake of the Subprime crisis, financial supervision in the United States has taken a different turn
from liberalisation towards strict supervision as reflected in a soon-to-be promulgated Finance
Reform Act. This turnabout in supervision could soon spread globally in the sense that
excessive financial freedom which led to systemic crisis is eschewed in favour of stability and

consumer protection.

The answers to the first objective as well as the above discussion culminate in
policy suggestion on policy design to promote competition in Thailand financial business as
stated in the second objective. Our suggestions are as follows;

(1) The regulatory policies should be relaxed for life insurance and commercial
banking business to promote more competition which will result in lower cost of operation and
better quality of service, both to the benefit of consumers. At the same time, policies on
prudential regulation must remain alongside consumer protection to prevent wasteful
competition which may take advantage of consumers.

(2) M&A policies must take into account the strengthening of Thai financial firms
so that they can compete with foreign companies in the wake of increasing liberalisation. Tax
regulations should be amended in order to facilitate more M&A, while ensuring that monopolies

would not arise as a result.
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(3) There must be constant monitoring of the execution of the three financial
business development plans which will result in better competition.

(4) The next phase of financial development plan should take into consideration
the shifting global supervision trend which may become more stringent in line with United
States’ stance. Nevertheless, one must also consider the state of competition in Thailand as
excessive rigid supervision may restrict freedom of competition as well as market mechanism.

(5) Coordination and integration must be promoted amongst the three
supervisory organisations and the Ministry of Finance e.g. the integration of development plans
into a single document or the study of the possibility on adopting a single financial supervisory
agency to facilitate increasing complexity of the financial system, and prevent any systemic
crises that may arise at increasing frequency following increasing liberalisation and
collaboration among ASEAN members. To achieve such integration as well as monitor the
movements in financial markets, a new regulatory body may need to be set up with the power
to coordinate the policies, formulate the integrated plan, and monitor financial markets as well
as offer relevant policy suggestions. This may be in the form of a committee consisting of
authorities from the Ministry of Finance and other supervisory organisations.

(6) There must be in place policies to facilitate the development of personnels
within financial business so that to constantly equip them with knowledge and expertise in
financial products. This will promote competition within the business and upgrade the firms to

international status due to understanding of international codes and standards of practice.
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1. ARSINITNTTANAIVRY 4 USENLUINgA (Four-Firm Concentration Ratio:
C,) A8 ARAIUIBINANAAIINTBILTENN 1T g 4 WiTugREUNITNUTRFONANARIINTEN
Idl

umﬂuﬂmmuﬂﬁuuuj M?ﬂ@QuLL‘LNVﬂ\‘iﬂ’]ﬁ‘MZW@ (Market Share) ‘ll‘ﬂ\‘]‘]_lﬁ?‘]&l'VWlsLM ngn 4 Lud

sy TaaNann1In1IAIUIN ﬁqu

C, = (5,+S,+S,+8,))/S;

Toem  C, = dmsnisnszansaves 4 LsEmlungngn
S,., = WANARIINIANLEENT Mg 4 wivlugRamnesy
S, = HANARIINIBINLIEMlUgRAIINTIN

= o
WraanaAuInlnegns

C4 = M1+M2+M3+M4

Toedl M, = @ULLNNNNIIARIATAIUTENAUALT 1 (S, / S;)
M, = AULLNNINNIIARIATIUTENAUALN 2 (S, / S;)
M, = @ULLnNNIIAaIATasLTENaUAUN 3 (S,/S,)
M, = AULLNNINNIIAAIATIUTENAUALN 4 (S, / S;)

Tunsuilsnatiu wndrsnianszqnsnaes 4 Usmlunnge (C,) HA1d1nd o

|
o

LARNTN ARAMNITNIUNTEALNNINTZANFIF |

=

HARVIREINUAIUIUNINGIE WHAZINEHTUIALAN

e3¢

RN suteduiugs lumnenduiu wandmesanisnszqnsiaes 4 Wssmlnange (C,) AAndnlngd
1 4ARIIN ﬂmmmmmuummurmmﬂﬂmm NuAnTagunedense uazusazsadsunalig)

NIE ISR I B
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2. AEIANMSNIEanALERsNUAA-LESTULNY (Herfindahl-Hirschman Index:
HHI) Wudainldinnisnszandaaasgaanssulasanilaiianuiasnas lugnamngsy dadunns
uwiladeunniasresnisdndaeisdnsnisnszqnaaves 4 Ussmlnnfige (C,) 4ediu Tnaauandls

ANUATINTBINAIFBILDIFIUULNNNNTAAIALRNLTEMNH g lunatn wazgnisae 10,000

a

1%

dl 4 a o o o a 4 o % dl IS o d’l
(aliaunsniauIuA R InAIANATENTRE A 14) T9RaNN1TNNTAILI AIT

n
— 2
HHI = 10,000Q,(M,)
i—l1
Toedl  HHI = dalidanisnszandaaasiunia-1d5muny
M, = @ULLNNNNNIAANATRILTENAUALA |
n = AuNULREnTanNa lugRauneIN

A mFunisudana Ariidanisnszansataesiunia-i@fauauaiaiag ssudng

'
@ ©° a A

0-10,000 tagnnaaiiAdlng 0 wansdn apaunssuiulszAuNIINIzaNFaeI AENARYTe

U o ] = [~3 o vl 1 o o 1 o a a ¥ %
HANERTRIUNINTIE LASUFARSTIHNTUIALAN V]’Wiﬁﬂﬂ’]ﬁ‘LL‘ﬂ\i‘ﬂuﬂUQ\i wWAMNNATE NANDN NG

v
=

10,000 HAANST HAANMNITHTUNIZALININIZANFAIGY QAAMNITNTUNEHARVTa RN R e

32

wazwsiazsafauna g ¥ s s eduiiusn

2ei19lafin ANNIRTFINTRIAnTFeiENT Tne U.S. Department of Justice and the
Federal Trade Commission’ M an1sudsuasaiiannsnszansaiseflusna- B fsusa sl

- A1 HHI B9 1,000 (W3 0.1) wandn geangsn linszqnsn

- A1 HHI 9gj3¥1914 1,000-1,800 (W7a 0.1-0.18) UAAIIN GAAIUNITNINIINIZANFN
1unans

- A7 HHI g9n31 1,800 (139 0.18) LAATT YARIMNITNANIINIZTANAININ

fausviedayafiarunsovinlddansnszaniresnavnssnudeadin 1dun
SrunuanlugRaMNITN YAANIIELALLINIAINNTINE YaAinesAuAn yarTes
Aundnel nnlagnd uazindsnisuan s (weasia antinu, 2546)

AINNITANHIIBINANGATLIN9FINA Nudnendangamn laRnsima g

nszanFnaesgaaunasnin lunsinsvignaunasnsine 2edine @19 grainssusnes

* Horizontal Merger Guidelines 1992, U.S. Department of Justice and the Federal Trade Commission,

Revised on April 8, 1997.
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1 v
o

QRAMNIINANITUFYUAT (Low-cost airline) wargsnadLantinadiy ilusiu wud

1o Ao o o

Tuanaunasu sneusilAfatdnn1snIzanaatae fuAa-EFTLNY (HHI) TasAwIAnn
AaAUNLTnLUE 1 ATl 2550 WL 2,687.26 TeuaAS LW gRamnssusnaus lulszmelne
= o o gy o | e oo o oo : °
{nn3nsyanaaga vinlidseAunisutsiunen Tnadfinaaiantauaseseslunaingediuay

2 978 AA 13N Toyota UAY Isuzu TANAIUULNNNNNINAIAZIDFRRAY 44.63 LAY 23.93

ANANAL TudutegaaIunssNafan s DU U UANINEELsnauNIsINeN 2 918 An aenisiv

Inauafialde wardnunistuunLes TaNduLLanI9nITRas o4 Autl 2550 Anlusiasay 80

WAz 20 AINANAL N AT HHI 9999A411N990149T8 6,800 AsasLnalfdn gaatunssuananis

%

a OI = o dl = % v v .
Tusiunuan lulnefinisnszansangann Alasairnaiauuy nanadanatesse (Oligopoly)

uazilesangaaunssuiiinisuteiusnusatgannn aufluailassalunisdsnuadsiulunans

'
] o

vasffszneuniemelviiienade Seududuuiiedieufudszneunisiiflegin dwsugsia
Fuaningdu ideduans ndauutemnanisnananlngiansananntinmnnsdmieiniy
Luu%mméﬁwﬁﬂﬁuum:u?ﬁw o ) 2550 wazthanAuInANINszansa aZll HHI et
2,167 uanein ganadndaninifilulssmdlnainienszanngs uazipaudiduaesnisutedueg
Tusrdumn Taeiitzem Uan, sda (M) udiinaiasaadiunisnanisnaingedeenay 34
anFnetednesiu azindl nauninsvandtresgpainssulaelddatidnng
NILANALERSNUAA-LEFTINY (Herfindahl-Hirschman Index: HHI) @a131sntindnesuneseAunIg

a a o 1

wivdulunainesgnainasusine Iilued1ah Megenatinisdadusinasnuen wazgsianisdi

q

1% ]

a % (% 1 dl a o d’lﬁ v o o a o 1 L 'S o 1 [ a
AUAIAITAIDENNN 2 Az 3 mm%umimmmmum\mmqmlﬂmLmﬁxmmumil,mwuiugiﬂ@
nnrRusazssinnlugiuaaailszimalng Iaelun1sA U N4 ULLNN NN TAAALAZAN HHI

1
1 =

w0usiazlszinngsnaay lidayaniuansaiuanaNmNIzan na1me §anasuAawIci1d
= dl ” W ” a o o L7 agll v o » a o o Y Y o1
AuTe” waz “Ruin” ganadseiudeld “Andedseiuivlinunse ganananningld “s1elden
WEnTin” uazganadaniInesuld “@unindsan” dvaziindouutisnnanismaingegusiazilszinn
9INANNIATUINNIZAUNIINILANFIVBIGAAIMNTTHANATH HHI tRUINTATIZHANINNNT
wavdulugsianisRuusiavilsvinnsall dounstldnensinalszma iasandasaninaesdaya

TuntiasdnsesnsuaiedannAN concentration ratio Wuman
2.2 NISANNUALATINANINITIUY

2.2.1 ANANNILUDINITANALAUAFTAANNITIRY

nsniuguagINan1aN1eRuinisnANiNIaINAM= 89N E91 “Financial

Regulation” 1714 “Financial Supervision” 1119 viTaUN9NBFaNIaNAWIN “Financial Regulation and
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Supervision” Tagl Goodhart, et al. (1998) lAuanANNMNNEI89A19N financial regulation fiu
financial Supervision @113 Tael financial regulation uq'wmﬂ'ﬁaﬂgmmsv‘fqumquﬁmw
(specific rules of behavior) 284/735AANNNNTHEY lua0uz7 financial supervision AZHINNND
N3 (N9£911N13) UA (oversight) WeANIINLIFATINANN9RU Carmichael & Pomerleano
(2002) TalHAaNuMNNU89A19N regulation deAARENTIW NA19AB regulation Lﬂuﬂgmm%ﬁuﬁm
WangAngsH (fundamentally rules of behavior) Tmmgmmm‘uﬁwqﬁmmﬁQﬂdﬁQLﬂuLﬂ%qﬁ@
@ﬁiﬁmﬁqﬁgﬂ@@ﬂLmumLﬁ'@ﬁqﬁ‘umu@quﬁm@mmﬁ@L@ﬂqﬂm@ﬁﬁm@mmu&i@ﬁmu v
"Luﬁﬁﬁqm%mqﬂmﬁwmmmmiﬁﬁuqLmﬁqaﬁﬁ@mamiﬁu (Financial Regulationa and
Supervision) dwmmﬁ\mgmmeﬁ (rule) ﬁmﬁfﬁquﬁﬂ@@mmﬁ;@ﬁ@mqmﬁ‘ﬁw,m:m@@LL@

(oversight) g3nan1an1sRuldulimiunginousisenann

2.2.2 WaNAlUNSINUALAEINANNINITRY: oruatselagdaansms

Hunquiuannaiuayulifguiadaunsnumeianissuiaisdsanisniniugua

o o

IngindiganiuseadnniniuguagsiantenisBuduiimmilasainamnddny 2 deenis

q
]

D ANURAINANLNNTDI28INA INAAIA (Market Failure) WATANMARINAINIAEFDITLIL

N17RU (Systemic Risk)
floymanudumarzesnalnnaiafivinlgesdinnsiniuguaanunsoesinelddae

mqwﬁrﬁmmu (Agency Theory) Tngl Mishkin (2007) a5u1ed1wsnanae9iieyndn 81anAu

laldNNIRTURIANTAUNA (Asymmetric Information) %xﬂﬁ’m’]quﬂ’ma@ﬂam (Adverse Selection)

a o

iy neulaasd anntiunisunndasnanudensinldesnidaesdundaadinezlinaudeyan

¥ a Yy v ¥ Ay wa wada @ w A a 7y '
LLV]@?\T’U@QQ"H‘ﬂﬂ VN”] V]Qﬂ@qn@m@ﬂummﬂ WIUAL u@ﬂqqﬂﬂmﬁqﬂqﬂ@’ﬂﬂ“ﬂ%@q ﬂqqﬂiﬂﬂﬂﬂqm?

k1l

|
A a Y v

weansaumAdatin gl 5e9asasdtii (Moral Hazard) fael i wdsanigaad lHEudua

o a

a o

anaiBullasmuiiadnglseasdaainisdviseasulugiianianudegs nlianniunisRku
o/ dl

Uaesfeundnyiuasideanguadniuluson dusiu

2

L3¢

o

uaniaaniloyuiauduimasanalnaaiaudn gsnan1an1sRudaoy i
tTymaianenieasmlsznimmile IWun Toumaudassaszuy (Systemic Risk) @4 Goodhart
et al. (1998) WAWINANYTNINEBIZULN1IRUNANAATYTUA LAY LHBINNANADIAN U RLAY
NdAyIRIN1ALENNIAIUNTRUARA NNTNaNansznLAaiiadlwaendng (Contagion Effects) 16

1 A a v a o % ZJ/ a Y a
na9Ae MNNIALENITAMUNsRULszauilym axiniesruuAsgiawassranaugising
IFunansznuatinand s iusiunuinnundsan (Social Cost) gednsuyundagsnanistu

(Private Cost) LOIAASLNTYNINKEITIN
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Fati ananannlddn uanszuseiiesfananailunanssnuneueniaay
(Negative Externalities) tazinutis daiflusanaznufivinldnnszdunumedenngandndunu
mmq@ﬁm@ﬂmuﬁum

ﬂmﬂgma‘nimmémmmmmﬂ@iﬂmmmmmmL§EQL%Q3zuum@4ﬁq@ﬁ@wqq
ma@uir%’nmaLﬂumamwﬁﬂmmmﬁmﬁﬂLmﬂ:@mmm§17i'L%@iumqwﬁﬂizimﬂmmim:ﬁ
mﬁuwulﬁa‘fgm@fﬁﬁLﬂué"l’mL%’WmLm:mLLGN@?ﬁWNmiﬁulﬁam%qﬂizimﬁuﬁmmim:
lunsdifinalnaaelianunsadundanslfifiesananalianysaifeunnsesasiadiuies
Tmﬂ:ﬁﬁﬂLma:@fm@m%uzﬁﬁﬁtﬁmaLﬁummunwé@mqmﬂﬂmmmﬁr;T\iLeri Pigou (1938) i1
mmmaﬂﬁﬂ@'mﬁqmmmﬁiﬂmwmﬁ(Imperfect Market) 91189 Akerlof (1970) dqé’fm%’@m
mmumﬁﬁiﬂ@ummu@zﬁﬂﬂgjﬁmmmmmﬁmmuﬁiaué’ﬂé’@ﬂ@mmw (Lemons Market) 1i1n96i

X -
AANATANEITOLN LIUAY

[ ¢ o @ a a
2.2.3 QﬂQﬂizﬂﬂﬂMi’ﬂL{I’lﬁu'lﬂol‘uﬂ’]‘iﬂ']ﬂ‘i.l@LL@q‘iﬂ@VI’]\‘iﬂ'ﬁ‘Nu

FrqUseasinianiiuguagsnan NI RUAsIAN I8N 1T NIRN LSy AN

wanuane (Multiple objectives) Tnel Barth, et al. (2006) lénananisdngilszasAnanlunisindu
puaianesnansdnduliifieianidssgia Wellesidngpsuas uasiiednilesiilna
Goodhart, et al. (1998) lfidsndngszasiuanludunisineanesn nniAsEgia uay
uAsasilsznaunissateadnson dow Aty dusane (2546) TinanaledingilszasAuasnig

o

"uguagInanenIRusenaian1sRulugusifudoud Ay dounilsresnisusungsnanig

a d9

Do _938

1 '
1 o o & =

a & aa v ai o Yo o v o o % =
uHuAY Taeiag ﬂﬂﬂmigmwu’mmﬂuqu@ LL@‘Z@\?ﬂﬂ'iLﬂﬂ‘ﬁum1miﬂmﬂﬂﬂquqﬂiﬁﬂqﬂﬂ@LL'Z\WZL‘]@\‘IN

wihnnAugualiussgingilszasrdndnydaladeniiazananadanieniu Teingilszasdaasnig

o o o d”d 1 ¥ 1
NINUALARATNUEUNDE 4 1lsenng 1®Lm

(1) INBIASNAT LA ASUADHININIDIARIANIIRY (Stability) Tneianasnngs

M ilaanisnnnidialunaiaiagnduasiidena avazinlilgnisade Aul@esiu (Confidence)
Wanulunaianis@uls

(2) wiailnilasgasu (Investor protection) Tneianizganusetias

(3) waliiAnansflusssnlunisuaduiuniegsia (Fair and healthy
iy 1 o nlld [~ o o a v oa a aid
competition) tegtuuunisuteiunaasidusauuniauuang Anssneeey WiEn1smen1sRung
dounisadrennuiiluassndaatulilmuuanassuapuacsudanaina aazla e laelemil
TnFauudainanulsidusssuiuden@an oy danndenldnseududruentauwn iy

aunaeudinann azinligluuunisudedunlaaulyl wazidnainasdiuasungAnesudy
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Ay = Y a o _gan A P o ~
LLUUV]LLNW\T]J?XQ\W"I“LQ LU L@uﬂmﬂm,ﬂm%miuuﬂmﬂﬁw VLNNﬂ']?WﬁNu'] N7 L@u@ﬁ"]ﬂWQQ

q

auandnenfFaudising s

(4) e lifgunaussqulmsnan1uAsEgia i n13NefTeATEgNalneN

o a a -&l £ [ v A [ dl 1 ) a L%

nsmunagsiaunaduieie Wudeduld visadunaniduunurimiamssgia dusu
poadpnilszasArasnisniniuguadsnnanadnefiu dssiiuneuidaiiyaduaye)

o s A 6 v a = N | a £ & o o
aniszasAina iiinaNilusssn (:anfeanEas) Tunisutsdunnegsia dafluialaugdn
BINFAUAINNNTWANUNTAANAIN7D TN Tt luszazeanale uintrdaddulfnanisuaede
v o @ o % o = = = a o ,
faanilunazsasantsdaanasninluszuunisiu nnsdnilasinawunatias wazitmunemig

iAsgRaresigunadae e liiinauannania e @ty

2.3 NAUIALNLNLITD

v v ~o a9 Ca o a9
AMNNITALUAIHANUIIENINEITBY WLITNBE 2 gasunaniinaadaslaenasnu

uaniluNAaUAITEIRadUR DeNm Lazany et 2542 doudnuasnunilailuantuidaay

1
a I

AninauLAsrgian1IAaaLiatl 2548

a9

o

AuR DeWe wazAe (2542) TulAsan1999eFad “UNUN Ut I1A1a51auay
nsvLnuNNINIiUuanataYRuazan iunstiuve” Hiinmdaiaaiunisiiiuguaanitiu

NIRULAZAAIAYUTES Ine LUy NEamng B wazdensUfis Tudssiausine Reaiuiladenis

'
a ]

wasuulasesszuunisRulanniananasianisiaiy AnwuzaesedAnIsniuan tiun1sluaes
¥ o/ % o [ 2% dl o [ &

Tne dawanounrlunisdiudgslasaainanasiady unumuiai uaznszuaunisinALLesessnIs

niusaauuazanniunIsRuaesine uazdemuauusinaniunisuEuminainsuysedly

a al

a9Ansnnfiu TnedBnnsAnuisnnaiunisduaindeyanfagiluenans sndunisddeieaiu

a q

1

NILEMIMINENINYENazmusaNadaya nRsgRanienans wazdeyatlgugiilaenis
Aunmalfismsuazdimanaupndiulussauidmsnduimouluesdnsiniunanauuas
201171N175% 3 Wi teA auienswiislszmalng (8Un.) 41inanuenienssunisnAunanniwel
LazAAANANNINE (n.8.5.) wazaaIauannInduviatlszinalng
=2 a o 1 o ai I Y a ai a

AnnsAnaae wudn dadenneliianisidasuulasluszuunislulanay
dsznausag 4 tladuudn Tun avudnaudinianatulatiansauima n1sifaudmnssun1an1stu
T unuanAdinTueeeaAnsy i ldan1un1sdulun1sAiugsnssunIenITtu uaznIsNEIY
299N19M1§IN 77NN Rudunsnuan fTadesine waill inesuunsiniuguaaniiunisdu
v o A cw d e o ode o . v A X ,
fosinisulasuundadly TneduwsldunagyinuiniinAuauansueuiinuanau (functional-

based) I9E1991N1IANALEUIANT L3ENUANnIneazLTEnseiuie 18 lumineanume v 415y
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Uszmalng nadasuudasszuunislundrAniiaainnizaiiuulaunentaemn1ean1 s S usaus
1 2533 Tnginisnenaatedadninnienistusnge (deregulation) @ nsen@nmAILEms
paniile N9HALAANENIIAILANIETIIINRUATY NNTNaRAAETRANTANITLENTAUNINE B
anNTuN19RY N9 LIAN9LIENaLLINATBIANNTIUNNTRY FANTINIR LI LAY
NMIAIRNABLADITUNITRU NIRRILIATIATNITRULAzanNTuNTRW U wazn9Fudgesyuy
n3insrRu adslafind nadlaganienistuinldiAansftinRuainsglsemeiinaueting
1 wazdanansznyWiasaaiianitunisiueesineiirnuidszunsarqgnanudluidng@nisnl

a o 1 IS 1 @l v = o a o 2
NNNTRUILAIngat] 2540 adnelaia uddnazintsafiuiuanieid lailywaesaniiunistu
Thifuszazinanuile wisruuganiunisiuaesnadeaslszauilymewiiasunainniseuiii
nalfinaseldiduaiuounin aeasiauliviuissyuulunisniiuaniiunisRunaindlse@nsnin

X o | 1 QI dl ¥ o o o o a v a a 1
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Mifluag)
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el AnEENNINNLANNTUNTRUANUsLANSN WA NN 1)) Hagf 4 Ansnle

Taun (1) muilugaszanssunA1Inas (2) nsuenudoganuinniuinfasulauien1enisRunay
NNALANTUNNITRUBANAINAY (3) N1FIINNIINIALEUIANTNINTE LFTENUANNINTLAZLFEN
Usriudednsaaiu uaz (4) nainanuTildalanassuniagaulun1sindula wanannil Tukduas
ANEUzIaIBANINAUanNTuNIRUIe Ing lulaqiiu wudilesAnsnniundidny loun suians
wisdszinelng TesuRagaulunisniAusu A snnmisd AnznssunisiuannineduLaznain

[ 6

wdnning Sufingeulumsiafusudnning waznsunisilssiuse (teunlfauudaciy
AIZNITNNNINTLLATANLETHNNTUsTNaugIN ALl sviusie) FaFURATaUNNT AN ARSI se e
9t annnsAnEdnEEnsiniL ATLIAN wazinnIseeuTiv Ui i fuannunn S
panana ledeasilan misguiuti At fuaandunsdueedinedudinamnandudassi
NNAUNITANHBIIUNNIAULALTELNE WATYAAAINS

anszRdedlAAnwuarlidaiauauus Tunnsdiulalassafensiniuulssme
g agUlédu 3 szay Tneszasduartfudgelneddlifinnaouudadnsiaiseecesdnsfisleg lu

T1aqiiu wAin AU ALY BTN wazniraliuwlER AT ARLLar s ANS NN
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1

wndeay Eur 1) ﬂ’mﬁ'umma‘ﬁmwu‘l,umiﬁwumLﬂmmﬂlﬁﬁumwmumm 2) NI UNTZUL
mﬁ‘ﬂa‘mmmum:ﬁmﬂLﬂﬁlﬂuﬁﬂgmwdwmﬁmﬁﬂﬁmmﬁuﬂwﬁu waziingunalunsmatagey
an1uzlAYsIN (Consolidated) 1894011WNNTRY 3) ﬂﬁ?ﬂ'?uﬂnga:mmﬁmajﬁLﬁ'm@ﬁumwmﬂu
BaIraNneeAn IS R LanNTN G NN 4) AnalinszLLnTInsaagennne ulaels
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neagalle way 6) nstlasullasannun naesnsunislsriuse B uesmnsumnmuaasy lusvey
NANANLEIAELaUad1ATaTiuNITLFLLNELLNNIRIIRdR LAY NN ANAA TR LLAA LAY
n3iu taeTesAnsnniudanuiilugaszannisdesinniige wananil faaue lidnssaniiii

o

UsriuRuainau dauluszazeng dnsaualiliulasailnanisdpsamiaauinimennim
AnNTUN1IRUIALNANTUANUENT (Function) tagsanmaeN AT ARALA1TN9RWNYN
Uszinnidnsqe iy WiawmsannEansanssua Universal Banking Bavagauinineadesiunisnniu
pavageuannunIIRuluszazatazlsznausag 3 uaennu 1aun (1) swiansuadsemelng vin
winanduulaunan1aRu (2) aeAnsnAuguaanIiunIs{u (Financial Supervision Agency: FSA)
Vit iniuaantiunistuyniseny 1eun suiaswadiae USsmEunu Ussvmanning U3
dsziude war (3) anntiulszAuRuen aeinniinnadssAuRuenldundenSulusuarswi i
WATLITENRWY U
Tulszfwnaafunszuaunianaiy anziRdelddnsuanialunisyful
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wanning sl liauadn dmfunszusunisinfusuiaisnndiad aziawaliinisliuly
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202,067 2.00%
135,144 1.34%
129,138 1.28%
124,037 1.23%
63,496 0.63%
899,908 8.91%
45,650 0.45%
10,020 0.10%
55670  0.55%
259,834 2.57%
223,178 2.21%
192,450 1.91%
180,379 1.79%
179,934 1.78%
134,926 1.34%
55,758 0.55%
42,383 0.42%
23,009 0.23%
20,860 0.21%
14,648 0.15%
12,821 0.13%
11,970 0.12%
7,616 0.08%
7,015 0.07%
5,716 0.06%
1,372,497 13.59%
10,097,01 100.00%
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148,442 1.12%
95,053 0.72%
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4,240 0.03%
446,819 3.37%
13,251,86 100.00%
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132,947 1.13%
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81,300 0.69%
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514,448 4.38%
33,898 0.29%
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1,693 0.01%
12,850 0.11%
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492,874 4.20%
11,745,81 100.00%
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NAANSWERUGNESIN (R1ULW) 2,054,164 1,993,185 2,317,559
- NNV UTIN 1,436,615 1,358,470 1,597,677
- NENYUAIULAARN 175,839 169,418 209,230
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19197 19 FIUULINNNTARIATRIGTNANANNSWE 04 UM 30 Rgunew 2552

AAU sreFaLSENUANNSNE ANETNLEEN  AULUIARTA (M) M
(@1ULIN) (%)
1 ua.Hadd (Uszwmalng) anin () 586.17 8.49 72.14
2 U AN (Uszmalng) e (Juiew) 492.26 7.13 50.87
3 UASUTIA ANA (NATL) 377.15 5.46 29.86
4 ua.uNAAes (Uszmalng) a1dm 339.71 4.92 24.23
5  ua.Aem aad (Uszndlne) annin 314.94 4.56 20.82
6 UR.L0LTHE NAZ AR (NUANTL) 296.77 4.30 18.49
7 uagiies Wszmalne) Anin 264.61 3.83 14.70
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9  uadiald anrin 226.49 3.28 10.77
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o7 uadnpedl Wszwalng) a1im 119.15 1.73 2.98
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40 ua.unfeatl walilnea (Uszwnalne) adn 17.55 0.25 0.06
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Aunswesau
1,269.03
1,042.29

469.22
344.3
336.03
323.36
317.02
315.09
271.87
259.98
249.57
191.54
152.11
145.57
143.58
122.15
102.08
88.81
83.57
76.15
67.38
62.24
43.77
6,476.70

A6 sw%u?ﬁwuﬁ“nw%’wéé’mmsnmvgu
1 1A BNANT AAH (NUL)
2 uaa.n@nslne a1im
3 vaa. manigiad a1in
4 vuaa.nslng /i
5 vaa.glal (lna) A1iin
6 uaa.7ialn anin
7 uaa.ngelng afn (W)
8 UAR.UATAN el anrin
9 Uaa.1191a%9 ANfin
10 Us*.28581 01N
11 LA SUTH A1A
12 1AA.29904 A1A
13 UA.BLUBFAN AR
14 uaa. ladua (Uszmelng) adn
15 LA UWBALIN NAA A7
16 uaaiiledasmusinedig S
17 Uaa. ANEe (Usznalng) a1im
18 vuaa. AaaL amin
19 LA NTNIEH AR
20 vaa. qiiedn anfin
21 vaa.uuylal (szwelng) Aarin
22 uaa. 47 aim
23 UaR.ZRIH a1
393
AunLIIMsaaIaasgsnauannswe Lutl 2548
VEGHIT)

- uaa Wadd ain Tideys oy Jun 30 Aguieu 2551

fuuLepann (M)

19.59
16.09
7.24
5.32
5.19
4.99
4.89
4.87
4.2
4.01
3.85
2.96
2.35
2.25
2.22
1.89
1.58
1.37
1.29
1.18
1.04
0.96
0.68
100

=i ] ' a  a v o a
M990 20 ﬂQuLLUQﬂqﬂﬂq?m@qﬂ“ﬂﬂﬂﬁq?ﬂ@"‘ﬂﬂqiﬂ’ﬂﬂ‘v‘!u W 3UN 30 Nqu']ﬂu 2552

2

M

383.91
258.98
52.49
28.26
26.92
24.93
23.96
23.67
17.62
16.11
14.85
8.75
5.52
5.05
4.91
3.56
2.48
1.88
1.66
1.38
1.08
0.92
0.46
909.35

1,103.74

- M? = MAYAB919949ULLNNN9IBATA (A0S 10,000 LNBMNATHNINIEANFITBIGAAUNTTH)
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o 1% o & o o d
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s

&

panang linuualigsiandnning daaumanisanitiunisinainuans nenisiduunauirdans
wanNNIne (Broker) NnsAnuanninel (Dealer) nsiiluinifsnsnisasyis (Investment Advisor)
NMaARIUENLRANNINE (Underwriter) N199AN13N89%)1W398 (Mutual Fund Management)
N133ANIINBINUAIULARA (Private Fund Management) UaxAian1sauilineaiLnanningniuy
FuussinuuanudelaueluzIaaAnznITinIg n.a.0. B lAi vuatlszinngsia
[ % o g QI a a 2 1 v dl dl a [ % o C . . .
wannIneANgn 4 tszinm Iiun nslidwdeinegsiaudnning (Securities Financing)
n13tlsznauianisnstinuas liuuannine (Securities Borrowing and Lending) nnsiduuneiniin
FLUINEAMANNINE (Inter-Dealer Broker) WATNI29ANNTRUTINAIYU (Venture Capital Fund)
nemiuuiiuguagInandnnine lutdsaneudng fursegiatl 2540 ey

nzll a %lz v o d‘ o o a 1 nzlld
srezinananAuintu n.a.0. Hsanuanlaluinisudnsuuuidnuazngmnoei it A8
A niiuang windaaningAesrgnagdaiinansenusanaiaulneateuin n.a.6. feiumy

TuiseanisanszAuussmaLIa (Good governance) uaznistlfuilasuuwiAnnisaynyn liaus
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1 = dgl [ [ o‘hﬁl o o ] = o o dl -13’
ANSITMIHINNNI TR LNANNIN IR A AnANV TN UL sz Alng (man.) HunumdndnyTuEeil
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5.1 @ngalusn

5.1.1 anwnisuaetulugsnanienisRuaasauigaiusnn

anwauznnanneesanizeinuiulszmannauajiduduny 3 aadlan

wtiaitl 50 183 Aoewinil AsianuaulEEn luwiavlssinnaesanitiuntsRuduauaunin
dl v ] £ d‘ 1 = I a a '8 & O
e liieaneseANsedn1s2e9tlsraing aaludat 2552 vinunaingAuauiuesines a1

¥
ﬁiﬁ@mqm@ﬁﬂu@ﬁg@Lm?ﬂﬂﬁqﬂa‘tzLﬂMﬁuﬂm@WWﬁ‘ﬁﬁﬂ@zﬁ“uﬁﬂ LATUANNINE HAUIUTINTU

q

=)

09 16,653 W9 WUNLTIRARNANTNIENTE AU 7,948 Wi 13EN19enuAe 3,905 Wil LAZLITEN

WANNINE 4,800 Ui (AN91991 26)

A15199 26 AUUFTIANINITRUlUANSFaINETNN

A01UUNTHU AUIU (LL449)
sUNANINETE dnTTieanning uazda1suIANIANalsEmA 7,948
U3 mnnsLseiudy 3,905
WSEnemin A annIng 4,800

nu * Federal Deposit Insurance Corporation %@Hﬂ o fUNNAN 2552
** Insurance Information Institute, Reinsurance Association of America %H@ 0 SUNAN 2552

*** The Financial Industry Regulatory Authority %’@H@ 0 fUAN 2551

5.1.1.1 nsutetulugsiasumswiaiae

i:ummmmﬁﬁmﬂmmﬁﬂLaﬁfmﬂizﬂ@uiﬂﬁwﬁmmiwmimﬁ(Commeroial
Bank) @n1tiuaaunine (Savings Institutions) WALA1U11895UNANTENNLIEWNA (U.S. Branches of

Foreign Bank) $98AXANUIWINAY 7,948 it wiiaiiusunmswaeds aauau 6,775 Wi @anntiu
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AN51971 27 AMUAUSUIANTWATE AR URBNNTNE memmﬁmmsﬁhqﬂizmﬁ"luﬂu%’g’amf‘im

Wit AUARAANTANTY

szian AU Runsnd [uen
1. SUNANTWITUTE 6,775 11,842,674 8,329,880
2. anntfuaaunine 1,163 1,264,048 894,446
3. A1 UIANTANLTEINA 10 24,750 17,354
CREY 7,948 13,132,190 9,242,378

nu Federal Deposit Insurance Corporation %@H@ o fUNNAN 2552

lunnsdmsvsiseaunisuasiulugsiasuiAeniias azAunIgLLN
nenatnanFnaiRun eldisdndnenisnszansaaes 4 1sEmlunige (Four-Firm

Concentration Ratio: C,) TAIMNA$IN 28 W41 §R9IN19N3¥anFasuRueInges 4 15 gy

b

Pgn WA 0.23 TaENNeiNIITAAT C, MINdRsINIINTzansaLes 4 1sEmlunfign (C,)
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LAPNDNNIINIYANAIRVTaN s ALNNTIANT UAB L1949

15199 28 dquu‘l_iamamsmmmé"mﬁuchnmmqsﬁfaﬁu'\mswm‘imé

wdat: Aunesanfaniy

A6 suAs/gaaiulug) Wuein’ funLenan
1 Bank of America 817,989 8.85
2 JPMorgan Chase Bank 618,124 6.69
3 Wachovia Bank 394,189 4.27
4 Wells Fargo Bank 325,417 3.52
5 Citibank 265,947 2.88
6 U.S. Bank 151,902 1.64
7 SunTrust Bank 118,632 1.28
8 National City Bank 101,141 1.09

9 Branch Banking and Trust Company 93,753 1.01
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A6U suAs/gaaiulug) Wuelin’ faunLenan
10 Regions Bank 93,701 1.01
Total -Top 10 Company 2,980,695 32.25
Other 6,261,683 67.75
Total 9,242,378 100

nan * Federal Deposit Insurance Corporation ‘ﬁ'ﬂﬁqﬂ@ U ﬁqmﬂu 2552

** QINNITAIWIN

5.1.1.2 msuastulussnalsenuss

genadseiuieluanigeunidniutseanidu 3 Ussinm Toun 1) n19Uss i uTInuAL
410 (Life and Health Insurance 2) nslseiuianing@uuazaaui@aune (Property/Casualty:
P/C) wax3) n35uilsziudasa (Reinsurance) Wun1sdsyiudenfudsyiuannudumlseiuannen

dl dl [ a dl a o o %3 al o a o a % aﬂ
e Falun1UTuN AN NIALNa9LTEN U s iUy ‘Emﬂmmqu‘umﬂuq@ﬂ@ﬂizﬂumum‘ma‘n 29

A1919% 29 uanIduIuLFEM lugsNadssnunauanmulssinnaadgsia

szinngsna RTUIULTEN (LU4) sasaL

gefantslssiuTinuazgunIW 2,741 70.19

*

(Life and Health Insurance)

genanmslseiufaninddunazaanudeie 1,128 28.89

*

(Property/Casualty: P/C Insurance)

nsfudseiunesie (Reinsurance) 36 0.92
EREN 3,905 100
#u1:Insurance Information Institute %’@H@ D FUNAN 2551

" Reinsurance Association of America %’@3;“1@ U FUNNAN 2551

v
dauniuaninnisudadilugsfadseiudeiu lun1sdndusudauutamnanimana

resganalseiuieluanigaidn avldrndassiufaiunse (Direct Premiums Written) @il

v o

1 -13/ o o o v v ! dw o dl o/ o o ! .
Andalsziudasunsainana A dseiun g lunisfudseiuniase (reinsurance) laaAnusa4ae

u

Tdimaziannnisuaedulugsialseivatnuazqganin uazgsnanisdssiudanindduiay

= o 1 dgl
F’]QWNL@EM’]H@\‘]W@LL‘]JM
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1) genausenuadInuazganIw (Life and Health Insurance)

annnisudeiueesganalsriuainuarqann luanigeiniaiunsniansan

1HRANNEUULINN1NNTAANAURL3ENU A1 E AU aInAN e s U S LA URILAAY

13w Tnelddmnanisnszqnsnaes 4 13¥n lun7igm (Four-Firm Concentration Ratio: C,) Iagian

q

A1519% 30 WU nsudedunelugananislssiuainuazqaninet lussAugs TnadA1aesdna

o a o d‘ IS DU 1o =2 o o A 1o
NMINITINAIUR] 4 U?HVIIMEQV]Q@N@’]W]’]T]U 0.29 LAANENNITNIZANAIRTNTB UL UGN

A19199 30 daunLianeNITAAIAraLgINaLlsnuTInLAs AN N

Aa1AU UTEN sauiislseiusunss FAIUULIARA (%)
1 METROPOLITAN GRP 93,870,096,487 13.45
2 PRUDENTIAL OF AMER GRP 49,570,283,181 7.10
3 UNITEDHEALTH GRP 35,278,425,030 5.06
4 JOHN HANCOCK GRP 27,149,744,273 3.89
5 NEW YORK LIFE GRP 25,631,097,890 3.67
6 ING AMER INS HOLDING GRP 23,093,509,135 3.1
7 AEGON US HOLDING GRP 21,027,113,102 3.01
8 LINCOLN NATL GRP 19,476,039,115 2.79
9 HARTFORD FIRE & CAS GRP 17,873,813,400 2.56
10 AETNA GRP 17,474,370,739 2.5

Total -Top 10 Company 330,444,492,352 45.34
Other 367,419,935,513 54.66
Total 697,864,427,865 100

N1 National Association of Insurance Commission iﬂsﬂ@ o HuAN 2553

2) gsnanisdssnunanswdaduwazaana@eine (Property/Casualty: P/C)

ANA59N 31 WU nasutdunglugsianistseiunineddunas

ANAsnee TussAugeuRtaiY TnadAaadnsIninzandaves 4 13N lunnge

q

[
o a o A A

N92AL 0.27 TuAAIDINIINTEANAINAVFENN T UGS
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A5199 31 d9uKLININNsAAIATRIgTNagsnanislssAuAEnsndRuLazANNLEEUY

AR UTEN sauiislseiusunss FAAIUULINAA(%)
1 STATE FARM GRP 51,063,110,761 10.65
2 ZURICH INS GRP 28,979,691,684 6.04
3 ALLSTATEINS GRP 26,153,440,231 5.45
4 AMERICAN INTL GRP 25,991,642,611 5.42
5 LIBERTY MUT GRP 24,772,894,328 517
6 TRAVELERS GRP 21,409,548,242 4.47
7 BERKSHIRE HATHAWAY GRP 16,054,658,656 3.35
8 NATIONWIDE CORP GRP 15,405,561,636 3.21
9 PROGRESSIVE GRP 14,200,294,349 2.96
10 HARTFORD FIRE & CAS GRP 10,473,026,375 2.18

Total -Top 10 Company 234,503,868,873 48.91
Other 244,986,472,647 51.09
Total 479,490,341,520 100.00

71N : National Association of Insurance Commission %H@ o4 Hums 2553

5.1.1.3 nsutetulugsnauannsng

genanannineluanizandnidaualunjuin Ineinaiandnninegnd Ay

11 A (mﬂ%mm:ﬁﬁwmmmmuﬁnm%‘wﬁﬂafmgiumﬂwmn A) LU AAIAUANNTWELUALAN

a o ¥

(The NASDAQ Stock Market : NASDAQ) @etlaqiiuilupaanifiissnidnunannzidousinign

A1U9U 2,852 AnnIng TnelyaAnaInsaNyiaay 3,239.49 WUAUWTaANTTY uazHyand

a

N19Ta2NLAARAYTIT 28,951.35 Wuduneaa Faniy

v ¥ i
793 ludauzesanuautddmuanningmagnialsinianaiuees Financial Industry

Regulatory Authority (FINRA) wudn Taetag 5 Tenusnanuauidsmuanningiuunliuanag

o o G

atingpaliiad Ioelull 2552 JanuautdEmuanninelseunns 4,800 wii anasdasay 2.04

ABAARBNNLIATUIUEAMANNINE (Trader) funzideuudafiiduauanacduii unasian

w{g@Lu?‘miﬁ’l,ﬁmma?@uL%’mluﬁqiﬁwzﬁvﬂm*wﬁmﬂéﬁu i n9ENTAL Sarbanes-Oxley Act
(Sox) AuLFannzie Tmmﬂwqx@ﬂwémgh Section 404 ﬁﬁwumiﬁ%&éﬁmmmﬁﬁmm
nuifaunazipmageuniaueniusespnugniaseesenunnasniinnuresiim dalududu

wmsnaiinANTlssla doetsunsannideauazaiamonundeduliunfamu usluanzineaiu
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1
= ]

fAnaliiansyissadismsuazdfuyuanldanangaduiu danalifsunn 1POs HeanTunain
AN luanigeEntuudliianas N13anad289R U ULTEMUANYNINE Juandnnine

a

WAzt 3uNaL IPOs deiau g NN LT UN BuanadaNnNAN LanelFfan1s19n 32

A15197 32 AUIULTENUANNTNE LazAIUNUIRITIANANNSWE lUausFaLNsm

$18N19 7l 2548 112549  Tl2550 @ 1l 2551 1l 2552
LTHNAANNINE (L) 5,100 5,000 5,000 4,900 4,800
HAmanning (aw) 655,000 660,000 673,000 665000 644,000
IPO Tinanlunanavdnnindansy (MANNINg) 162 178 229 55 58

a9

17;34'1 : The Financial Industry Regulatory Authority Llag Committee on Capital Markets Regulation

5.1.2 aNMWNITANUALAGINANNNITEUIBIANSFALNTAN

nsniuguaanntunsRululsuinaaniganEniidnezifluednsiaiugua

uenANgsianNnIsRuLAarszian e ol aqiy (Meudsduldnguunedfsunistueesaniyy

'
4 [ o

angn) Nuaenusineingsdesiunisiiuguaaniiiunisluagdldinig ms1en 33 aenals

iR wdsanfsguiaaniewdni tdinianesangunngdgUnistuluaniyy Meszuy a9l
@ o A oA a P ° P =
AYINIUTALANTFANIHRIAEUNINGIAN 2553 TiHunn axiiuarinlilassaiaFegLuuy

1
v oo Y

nsniuguagsnanteneRuluanigendnulasuulacly (maszidangléniade 5.1.3)

M15197 33 MwsanasAnsinuguagaiumsiuluansgainsnn

g LALEN1SM19aN58u WUIENUAINLALAUAN

fUIANT

- Bank holding company Federal Reserve Board

- State member FRB/State Banking Superintendent

- State non — member FDIC/State Banking Superintendent

- National ocCcC

- S&L OTS/ State S&L Superintendent
Investment banks SEC
usEvlsznuns State Insurance Commissioner

N : d1nauAsEganisAfT (2548)
URNELUB): FRB = Federal Reserve Board

FDIC = Federal Deposit Insurance Corporation
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OCC = Office of the Comptroller of the Currency
OTS = Office of Thrift Supervision
SEC = Securities and Exchange Commissioner

S&L = Saving and loan association

5.1.2.1 NMSANUAKAEINASUIANTAINITE

flaqiiunisinAuguaswiAsniiseiluinniuRnTe L8951 ANINATY

[ & %

wvgéqmumﬂmmmﬁﬂ 3 WiaAa (1) The Office of the Comptroller of the Currency %38 OCC

|
v A o

ﬁummmﬂiumi@m National Banks Federal (2) The Office of Thrift Supervision Y70 OTS ALLA
LAZAILANUUIENUB NN INETD95T mu@uu?ﬁwfﬁmjﬁiﬁu‘a‘?m@é’mmi@@uLmzm?ﬁjﬁu waz (3)
Federal Deposit Insurance Corporation %38 FDIC ﬁuﬁqmum@@meﬁﬂizﬁuﬁumm@mmm@
melutlazing Gsnnseenuaynelfunsumendadluaniganinnasduwifinessunans
nan TngswAsnandelsnalumsdfunaeulnssa¥ediodtu saunanseyiAnisaausan
NAN1929980711UN17EY ¥7e Lmu@‘ﬁmqmﬂﬁfaﬂ?uﬂgqﬁﬂu:miﬁumﬂwudﬁLﬁmm‘m ARSI
Junemuanaadeuansznusepaiuaessn TN sRukazgeindu sk fsmunalums
Wwnnewluayna uaznaldiszuunisaniivanuluiaqiiusuasazidudiaendnaz liesdnsle
HugniuguanI9AHWINULIAY Elumm:ﬁmﬂvl,é’uﬁﬂmmmﬁmmﬂ%g%qmumeim@’mrﬁh
pifiunnsilduansunaesing inlilassaiesinantenanalfifianisdalsupnaudin

TunasiniuguasuiAngsing 14

5.1.2.2 msmnupuagsnadsznuns

Tunmsanudn nsdseiudeludszmaanigenidnignindugualag State
. . dj | = a v o ! o 1 o
Insurance Commissioner smLﬂummmmﬂuq@ﬂ@ﬂ@zﬂuﬂmmqLmemg (State level) aeinalang

srawsit] 1871 MifinsdmsamnizinamudaudseiuiatlssimAauigeiiini (National Association of

' '
o~ o

Insurance Commission: NAIC) iiesinnintlszaiuasusaniefungsziiovuluwiazuaizuas

3|

Annulaunereusiaznadgdiiugluunneaiu Tnalunumuianans ud (1) nstniles

&9

ratlsylemiresanansnurrunaientsesiudy daasunisuaedulugsnadseiude wazgualigian
ﬂizﬁuﬁﬂié’ﬁumiﬂﬁﬁaﬂﬂwmmmmmzqﬁﬁim (2) AUATNAMNUNTDDD ANTUAI WAZAINN

WI9UNFINNNITRBIBNLTEMUseiuE way (3) dudann1simuInIsniuguagInatseiude

o

dmiuuwmaimungsiadseiudelueuantiu Ssan1eslszmeaaniganiznila

| '
a A o A

Husenguanendndnyuarliinisasunnlnedsssnunsumiiiedui 23 Juian 2553 Aun
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wszaatityiAnis iAo mANAsasdilog wazA N EneuanlsznauaNmnaneld (Patient
Protection and Affordable Care Act) tneingysnaaiiui iludounilaaesuuanianisdfadssun
Uszfiuguninaeslszanguaamsiu Inaudnnisddny 1 1w 3 Usenis Geasdosaaasulng
mauasdunnaulunaanislsyiugann liun “naiintlszdnsninaesnisdssiugunin’
i nsdiunginausiteAn AL ELssAu Tnendedu Tl s dseiud Juashasliiaany
AuAsaauazngdsziuliiuanlungusnge Inanareanisdfsdszuulssinganiniaungmang

o df ] D v [ AE o %4 o 1 v
atfui wananazdadsn liinisudedunninzesnatanisdssiugannuas seazdas Il

2 o X | @ . o Hoan v v o gy

adengluuunistsziunnainuanauinay et lsfinu sengunieetiuiiilfinateAuld
Tnaiunvisunausinnuua lidszavinansisduldily 3 szay e TuRowiuanauw 2553 nau

UNTAN 2557 WAL Tl 2561 ANNAGL

5.1.2.3 NMSAINUARAETNANANNSNE

Taseairenisiniuguanaiauuazgsiananninduesdssimaanigesng

1 ¥
o

= 1 a o o
AL UNAAry AN
1) Commodities Futures Trading Commission (CFTC) qrininilunng
AaLANgUANIIAITNeLanasunnaadesiuludnuaes US. Futures nnelsl Contract Markets
Tnaagrinutimlunisasuannazininasuanidasn US Futures wuldmisnginousinlésiald
Mt lunisaanziawvzesniandnynynineadesiu Futures B9 CFTC aginnalinguung
Commodity Futures Trading Commission Act of 1974
2) Securities and Exchange Commissions (SEC) saginel#ingusng
Security Act of 1933, Securities Exchange Act of 1934, Investment Advisors Act of 1940 Ay
Tunisrauaugualiinsdawe luizasassgsnssuiinaadasiunisaaananannineidu Public
Offering, Public Trade waz Tenders Offers AMLIANALA Brokers Dealers oz Clearing Houses
1 Y | a‘d‘ 9/%:/ 2 % = I Aa o dl
sinee Widumunginausinlisald Iinseunyinaanzdauwnudsminlenmnimnisamuiss
a o dl dl ¥ o/
UFEmneadasiunisamnu
3) Financial Industry Regulatory Authority (FINRA) 1ueaAns laNfeauun

ludnatlansd] 2550 TneinnsAausan National Association of Securities Dealers, Inc. (NASD) Pty

SRO’ Ainriuguanan NASDAQ uaz NYSE Regulation, Inc. Gaiilugdauinuiniuguazedsans

*\fluszuunnsinAiuguanuies (Self-Regulatory System : SRO) @484ANs SRO ladnundunuméranylunng
Miugualaseaivnainnulullszmaanigenidng ludaqriuiuueltiufiesdns SRO naner) wiazatLsaw

Wnsneiuduesdns SRO Weusaien (Single SRO) 11 FINRA
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nannIne NYSE insneiu Ioe FINRA Hanuziiluddssuanaanainaaiauannine waziiy

1 v 4
[ a o =

SRO M ajgalunsinuinininiuguagsianingansuiaznsansuilianun uanis Ined

Tnnszasdudninednilesdamuuazaivamumeiulifunaindunalnuazngmnoeilunig

o o dld a a
ﬂ’]ﬂU@LL@VIlI‘]J?%?N‘Wﬁﬂ’]W

5.1.3 wudldunsinuaLagsNAaNINNIsRUARIAUTFALNTNN

ANINGANNITRU (BngAuaNiuesines) 79491] 2551 N9LNTIIN1IAAY
mﬁ*g@m?miﬁﬁﬂLmu@LLmuﬂﬁgﬂm?ﬁﬁﬁuQLL@msﬁummﬂi:mﬁ (Financial Regulatory Reform)
AUBARTFANIRIANTT Lﬁ@ﬁmimwuﬁ%mmﬁumuLL@:mﬁLﬂuﬂgumﬂimmmimmmm
Usgsnunsualeunanidledui 21 NINNIAN 2553 firinuan Tneazsaaliniseannguunagnuas
fotfaAumnge nelunsauinaniifun (0-2 1) il NOUNNEAINA1IRNANN9EATY 5 Usznas
aqd i

1) mﬂﬁuﬂﬁzawﬁmwmsﬁﬁﬁu@Ltaamﬁun'\sﬁﬁlﬁ'ﬁﬁﬁu Tnenlsulasy
Tasaadnisguagn1iunisdu InaaualisuiA1snana (FED) @memmmﬁum@ﬁuﬁﬁ
AunIneliundn 50,000 AuneaaNTansy @’mLaﬂ\lﬁﬁu’]ﬂ’]?nﬂLLﬁQ@QjﬂﬂﬂIﬁﬂﬁ?ﬁ’]ﬁUﬂ’mﬁu’]V’ﬁ?
nang muamﬁum@ﬁuﬁLuﬁmx@gﬂimﬂﬁlﬁmi@Lmemmﬁuﬂa:ﬁuﬁumﬂ (FDIC)

2) mslsulgslinAnuaansarainiadylunisannisauaantiunsiRuy
slum‘aiﬁmmﬁumﬁﬁw%mﬁmmmmsl;wq;iﬂa?muﬁtymmaﬁu@ﬂ'wquum@um@m‘:mm'@
sz naessruumsRulngsan FDIC amnsafiazanifiunisteaneaianisegnaiuszyy
(Orderly Liquidation) 1§ Imﬂ@ﬂﬁﬂﬂ@muﬁﬁ@%ﬁué’wL‘Eumwmqﬂq?ﬁ@L@ﬂmmuqmim;L‘Wl@
flasiunsldRunsaesdszanaulunisuiilyuianiiunsRussdunsil AIG firiunn

3) NATNITANATRIHLITINANIINITRY TAun nssatagauiiutig
fleariuansseloniresdusinAnansineinieani9@u (Bureau of Consumer Financial Protection)
Futiiiniuguanisliisnsi Husssuuaznslinsesngesieanitiunsiuiaany wanannil
ﬂ“qmu'ﬁqmﬁ‘ﬁum@q@w%mmcﬁ@ﬁﬂum@@@ﬂLamLﬁlmﬁumﬁmw@m@mmm@\iﬁzﬁmi (say on
pay) Aagl

4) NMSANLALANITAINUNNANNTUTAUUATHANMIRLNGS 111 119591

v
o

FINANRYNUTUBNAAIATINTNBINULEMNTAMMIAEN (Hedge Fund) Tnedmssaznssnnis
UALATIEININNNINI9Y (Financial Stability Oversight Council: FSOC) T4N§nusiz3N1g
nsznwnisrdaiudssaruuasliviceanuniAuguasiig o fasduandn eiiuinninm

LADYTNINNINITRUAINAINALFNS] TeTNNANan TN RukA s daesun laldaniy
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NM3EY wanaNi £999u0eN1INN 1RGNN YAUEN NN TRULATNBYULENIANLAEN

al 1 dp QI U 2 o o £ o [ '8
Hanuldsalannaulsenisiiuanduanlunismanudeya teauliniminganssneyius
W1 Over-The-Counter (OTC) WnungszULAaATae99491uNa19 (Centralized Exchange)

A o o A . 9 dl QI v A .
WrBIrLLNINTyTda1nana (Central Clearing) lWilNngn NN9RNIEALRUNEINY (Capital
Requirement) #1iuganssuayius uaztAulinesususanudasnlawalgjasfiasau
NedeuTUANEAIINANIANALUANNINETUALAANANANNINET (SEC) 218301 39119N1999:187
"Volker Rule" #78N13UeNF9INIINN19ANTBITUIANILEN (Proprietary Trading) @9Na1NgINasuIAg
(Bank Holding Companies) Wazn13angis Office of Credit Ratings (OCR) tWannfiug ez
IPFUALLATAR N ANNSURATELABNNIAASUFLANNUNTa D aUA N TN URIRUBN e

5) NM9EANTEALNIATIIUNSAINLALALASAUFTUANNTINNDTENIN
UsznAlneLsea U UTBINI9FIN] 19U ANZNITNNITLNTARUNTANTLAUATUIANS
N1ugel (Basel Committee on Banking Supervision) ADIENIINANTLADTNINNINNTRL
(Financial Stability Board) m?ﬂ?:ﬂ;u G-20 Lilus

aziiudmannsdnAnyresngunnetisUnisRuatiusinans iuasunenenuly

o o

nsui liqaseuressz UL AuguasnfTiunsRuaslsuinagadad wiudumeadAnylsznianiie
dl ) yva a 1 a a 1 =) QI/ A 9; k%

M RAdngenIsReLanessetinaININgANIeNIIRuTaT 2551 tiume AvNEFauadnIg
niugua uazn9ladslussaungeauenazatuanliinamunllslauazilusssusadising
16 farii naseAnlddenguanadanans anaaziina lszdunisudedulunainnis@iusing 2e
anigeEnianadlusziunils WeasannisdunasuaunisaliuniszesntunIstiueng

¥ d? [ o L4 a o = a = a a o
daanunau widiazinlisruunisRuluanigy Hangsninuariysrdnsninlunisieaiu

! ¥
wazdnnIsiudngAnetafinauanluauiAs
5.2 aunnelsy

ann g Ts1l (European Union) dsznausnslszimaanndn 27 Uszine 16un
waltled 13Ag lwasnil 8ana dnmiuedn wisesuaus wunndn lefuaud avsgenundng
nag Wesina aulu esawse Auuausd @l lolia anesuigidn walnily
o a o a av & = = o = I d! 4 ¥
#an17 any afowlly neann Tuaud alasiie alanidie Taniiy uazlsnnds aeldnnasld
NOUNIE SEdEL WATHIRINEN] AN LaTiIUNNIaINI0usg TR srasAlunsaing
a v A a o a ZJ/ dﬁl % v
L@DEINNANUNN9HBY LATEgNA uazdaanluninia sl Taseasszesannng tstdsznauson

@NAN 3 U3znnsg Aa
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L En TRV Uszaane sl (European Communities) Usznausag

1) Madlunanatien (Single Market) ffinnsinaenfiesnae? (Free Movement)
2091144t 4 1l33n19 Ae Yars AUA N19L3N9 waTIY

2) RRFUNCITRUIE Y (Common Policies) lA11N13AT NITINEAT NATI
Faunday tszag uasdann iy

3) @umwmmgﬁmmzmiﬁu (Economic and Monetary Union) aU1A1INAY
gi191) (European Central Bank) uazinisldiuanainen (Single Currency) AnRugls” atinaily
NaNsIEieduR 1 unsAL 2545

LdmANTiaed - ulengsuduneEnessnALazANLITLAT (Common Foreign
and Security Policy — CFSP)

AMANTIAN - AYNIINHBABNIELAUNIYRTIINUAziani3ne i (Cooperation
in Justice and Home Affairs) 11 n13A39aAUdILEeY N9lauLaueanIngsuLazaanma
m199aglsl (Europol) LANIATIUNNI A LA T ANN 1

wiinlszmaaandnannnglstazdennanduniadeiulunsdulauns
AuAsgRalazNI9ledN UL widmiuniAnsRuuds TaseairamenisduresdssimAranang
FAuuansAnaiy neenIzANLANFA19TE NNl ss I ARNNTNLAN (Old Member States: OMS)
wazszimAdannTnlud (New Member States: NMS) Tnelngdenuniaauan 4. 29luninaau
wdadszinAgandninaasinsiringesnansdulussiuiiganindsamaaandnlua el
2545 Funindsaaainiansfululszmagandnifufiiefesay 558 999 GDP afitlszimne
audn i AuninenaadnIANITRuEasaY 170 199 GDP (Laalau 155 lals Lmzimmmﬁ,
2548) atinalsAnIu mumwﬂ?ﬂiﬁﬁmmwmmmﬁl@:ﬁﬂﬁi:uumﬁmmﬂmmmm?ﬁﬂ
fanulndiAeesu Weluewanazanunsoanfunlaunemnansfusaniildaenadilsy@ananm

uazdingauNnNAugLALENIININIsRuNNe lugunwe latlsanniu
5.2.1 anwmsuaetulugsianianisRuaasauninelsy
52.1.1 msuasiulugsnasuimswidine

genasuIAsnaiaeluauning tsl Usenausiag 1) gsnasuiAtsniiindd sy

anenaeluiny (Wholesale Banking) itisn15v19n13Ruiian1tiunisiu 2) ganasuiatsniclae

" szimaann@nauningtsUnldRugls 1oun asawize waillan lolia Auuausd iiuaa wesuil nes lafuaus

U

a a o g g 3 = =
AR ANLTNILATN NRAMAN LLTRTUAUA Iﬂﬁ‘ﬁ!m@ alanning alaniily wazaly
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f
[ ¥y A a

AnFugnAiilsznaugsnia (Corporate Banking) TLisn1amnan1sRuungisenaugsianalyl

a

WAz 3) ganasuiAsniciatdniugnAnseias (Retail Banking) TiLan1am19n1sRuuigLzineg

Q k1l

il Srunuannfunisiuiidsznaugsfasumsmnadladluanang v iuanas aanduan
8,902 uivluil 2547 1w 8,507 unislutl 2549 uax 8,089 wislull 2551 lnelszmaasndnimngou
Ingjflanuananiunisiuiidszneugsiasunasnndiadlusamegendnussmaanndnlusiued

wnliinfiazandiuauas 1y weswilisaugeiian e 1,989 widhill 2551 Geanacann 2,148

wialutl 2547 waz 2,050 wiialudl 2549 $0989H7A BANA ARALATY NIIAR 4UINTANNANT

1
A o o 2

warduly muatfu TudauaasdsemaAdnndnlud WluausiilulssmnANNa U Ran111N17Ru

-dl a a Cs dl a o 1 A [ = o acv a
Vlﬂﬁ‘?.iﬂ‘ﬂ‘]_lﬁ;?ﬂ@ﬁu”lﬂ’]?W’]m‘ﬁﬂQ\W@ﬂiﬂﬂﬂ@’]u’)u 712 WWN 7298901 AR B9NT 1Gﬁﬂ?@ BATRTILLE

o o

dlal o o a dl a a v dl A =
AINANAL wazUssimAnNanuInan1Tun1sRunLlsenaugsnasuiAnistiaegnna walnide
FTINANUIW 17 LUtd (mm\imefi’wmummﬁum@ﬁuﬁﬂﬁ:ﬂﬂuﬁqiﬁ@ﬁmma‘wqﬁmﬂuﬂa‘zmﬂ
aundingaunnglstldsinglunianuan a)

TunsaneiszAunisudsdiaasgsnasuiA1s i a1 sauIaNaTl HHI (1579

o A

34 ) wudn Tt 2551 dszmenfpnast HHI agflusyiusn uansdanisuasdulugsfasuianswaiiad

agluszatige 1Hun lwesuil (191) Aneaniuasn (278) BANA (344) aNsNTaUNANT (412) BRALTE

-

(454) gulu (497) Tuaus (562) d5ara (681) lasuas (800) #9n17 (822) 1Tannide (834) Tanniile
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304
230
376
552
482
692
623
500
798
721
1,111
854
1,103
940
1,093
1,070
1,154
1,021
1,146
1,452
1,425
1,854
2,102
1,726
3,877

2,680

2005

174
312
230
399
560
487
650
727
600
795
698
1,115
845
1,155
1,029
1,154
1,096
1,076
1,176
1,115
1,330
1,369
1,838
2,112
1,796
4,039

2,730
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2006
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294
220
394
534
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599
726
600
823
707
1,165
856
1,104
1,056
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1,101
1,131
1,271
1,071
1,185
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1,913
2,041
1,822
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834
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1,714

1,877
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5.2.1.2 nmsuwastulugsnaisznuny

genadseiusialun nsanpesanning lsdnnsuasduiunaudnags deaziiv

IanngisenaunislianunsnmnAniedseiusie (Premiums) Tonudiasnig inidelsyiudsy
Tulszwaasndnannnalslaenasmaniesay 3 detllull 2551 Wameuiudszmalnaninig
peneFFanas 8 In1suandungatiiunannainnisinfiuguanidusnaesaznssunsnise lal
wazAznIsNNIIINAuguagsnalsziuduazimiatinuiyaess sl (CEIOPS) Ngualiinig

dgll a a o aa a o a o [~ 1 dll QI
AILITINLATNNITaNANsedgInalssiuddAuazgsialssituAduduldetnamunzan Wiy
ANaNNsn lunsutsiuaesdilssnaunisTussauiiunsdassunisudedulunaalagson
uanaIni ganalssAiudinaslszAunisuasdunganangsiatseiuduaie mszuanaingsna
UsriuTimdauteiuiussudnwganalssiutiaseiueudn desasudeduiugsiasuinisiiaue
[ % g dl g o o a %4 a % 1 @ al 1o dl a [ 1
dnapanlangeuud miuiEnisiuRundqe atnslafin nisudsdungslugsialseiuioazalu
UszmAgundnnuudaulug) 1y ansgenmndns lefuaus 8ma walen uazelfoma s

A a 1o 1o =< o g & A

ourszieannmnluldainisudsiulunananemn Insanizdssmaldfuaud sasasnnne

alanie waziianiize Wy (nwdsznauh 5)

nwisznaun 5 ansinisaenafasialssnuiarasgsnassnunaluauninelsdluil 2551

v
TRURT

oo = Total

»
50 wFe
40 Hon-iife

30 = Composite

PL = BG PT RO L MT D& (=<3 3 = w = AT N NO GR LT DE A = R BE T u (= =3 IE U

TR European Commission (EC)

naa1nangAnteRulanlugat] 2551 1vinliaauainisalunisinils (Profitability)
Gﬂmq:‘ﬁfm@zﬁuﬁﬂumuquiiﬂ@mmmnﬁﬁmﬂﬂﬁ'ﬂuuﬂmqq%um‘lmﬂmmmimmumﬂﬂﬁﬁim
N %uﬁuﬁmnﬁmﬂm@mumummﬁ'qmméﬁ@ﬁu (Return on Equity: ROE) TheiaRsfianasan
Forny 14.4 Tl 2550 Wufeuay 3.9 Tull 2551 dAmiugsiadsziuain uazanasaniesas 16.6

Tt 2550 WuFanas 5.3 Tuil 2551 Amdugsiatlsyiuduiais (nmwilsznaudi 6)
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mMwisznaui 6 aRTINARALWNUAINAINBINTAKYU (ROE)
wasgsnadssiunaluanninglsy Tuil 2551

v
TREAS
@
100% = Lite
80% - jorFLite
50% Cinposite
40% |
20%
0% | o ] 0

_20% L 1E LT Hu MT (==] <z DE =< F= SR BG = 5 =] NO I BT BE N Total

-40%
-60%

-80%

-100%

AN European Commission (EC)

wnansuiusailszmaaznud anuaiunsnunamnnnlsresgsnadseiusiy
= ] [ a o aAa = ] dl o
Hannuumnsniugeninganclugnadseiuatn Inalanmndounikanainulaunsaiuayu
o o 1 ] a v Aa e A o o d‘
annAig andastna genadssiuainlulluaud dacuainnsnlunisininlsgennn desann
o L o aa d@l A o | dld dl ° [
NM7U818A978988ALENTNETTNL T AUTIRTINAN WL TN 1989 UNRAMLAENAN Usznauniy
nslasunisaniduniiludineesnendenladiudos Teiguialtluaudlfeynynliinensuassss

o aa 1Y 1 = ! dgl dl Yo rd‘ ] o b-dl a
ﬂﬁ‘:ﬂumm1umqmﬂmﬂumwﬂmm@mmﬂmummmﬁﬁm I NALENHNRUlUEUIANT

a

1% o

(Banking Deposits) tazHasulunasuiNansamu (Investment Funds) a9azsiasiingns 16

d’l o = o
AMNABNLLENTIATUITUNT AL

5.2.1.3 NuAsTUlugINANANNINg

genanannineuauninglsllnasuiinisaenasnatinsaiiasugeg 10 U9
U wideipnudnAny ldinauwinAugsiasuimsni iz inafansnnainduningdsansie GDP
Tne@unindluszuusunamenidladinelszanndanay 300 189 GDP anieNgsnalunannyu
a o s 1% a a | ! 4
Aunindaandszanniiesay 150 289 GDP uazananganistulaniull 2551 denalvinann
wanningdluanning lslazaasn vinli s &utl 2551 yarnannyu (Market Capitalization) 184
patauannIneand1Anyrasanning el v aarananningdaaunai (London Stock Exchange)

= 1

wazaaananyninestaund (Euronext) anadinauiasay 50 IUENAANATUIAENHLAAIAAIAY)

a 9

% ﬂl o ¥ o o o &
anassatay 60 (nMwlsenauyn 7) inliinasuglsdaanuainnisasmulunaiauanningsau

lulu 5.2 Audugls visewauwiniuiesas 40 199 GDP auzinennii 8Rsn1s2esaTed
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{451 Wudugls®
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(BME)
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wfidnfgtisnAmatananningarliusinanaeenmnEs uHRaARIIANINL

(Equity Market) Tuaunangladeaiinsuanssiauazainnsnmsanineaaes 3l Tnadunaniann

wlatnenatuayunsdunaiansRunaaiuaasaunine sl (Single Financial Market) nerls

WL RN9L3N19M19N198% (Financial Services Action Plan) fivauatntimnsznasnignieg oyl

(European Commission: EC) @atlsznavudiag nisanianngnausiniiugtlassasianisaiiiiugsna

e ©

n3Ru uaziulauandaaulunisatiuayunisugedulugsiauannineg inlianuugliusnig

TugsRanannineiiunINaL daua 1 BuN ST I naNINEINNEIIL A1NNT0ANEWYUNTTE

Mendnnindlaesonasls wazdsinsdadinliinsdiulssamnninnisusnasliansnensnu

N uAag kazannisaaneungssilaui lidniduas dssneuiuniswmundnudeyadmiy

o o Y o ¥ =K ] v d? ¥ dgj v
UNAINU m‘l,uuﬂmnwmmmmmmqmzmﬂim\‘mmumﬂ UANAINU VL@Nﬂ’]ﬁ“llﬂ']Elﬂﬁ‘ﬁmVﬂl‘ﬂ\‘l

AunineawudMTLNeMUINeNI9a9Y1 (Investment Funds) Sailunnaiinpanaaessalunis

131139ANNTAUNTNE (Asset Management) 8nsiag

genandannindluauning sl liusnisludneuzasinasyuiianisamu

(Investment Fund) YigaEeandn UCITS (Undertakings for Collective Investment in Transferable

Securities) Tiflunasyuinanisasunannzidaunalfsziiisudeaiisdu UCITS Directive 189

annngl91l uazannsnlsznauganssusnunanningdlulszmalaflanialuannng sl fninu

11 UCITS dunumunnlusaianu udaunileniininisasmuniaaissausesannineg bl

14 v
weeFngeay nenfludemianisamuaasinamuyaaaiudeulug) Tnatinamunguilazaula

8 ﬁm: Eurostat
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Az lHLENTT LAz TEa10y luN19LEMsdANIsagY U IlEn9fas
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¥ 13 o o 1 o dl
wagldinausinisnaiuguasaniulungn
1) wlawanisuwasiurasauninelsy (EU Competition Policy) waznns
miuawaluszAuannngls (Financial Supervision at EU Level)
1o A o o ' 1% dgj a dl < 14
uleunanisudedulanudifrysianisairuasluy s giaesdseing desiuls
annsaiiuulaunanisuasiueslssmasnge Aiaunn InglugasnisfisingaiAssgia vade
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2010)
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n13uaad (Competition Authorities) 2841l3zineisinge wanaunnglslu 2 seu AB 2LFLNINTA
(Bilateral Level) Tnendlunnsvinaanumnas (Agreements) visatiunnaansidnla (Memoranda of
Understanding) fusumaTiAetas lﬁﬁﬂ’]?LL@ﬂLﬂﬁiﬂuiﬂﬁg’@itﬂdﬂdﬁu finnswdeluEzealauns
NM9Uae T UATNNTATLAUUANUNIWINUIYAAINT uanani} annng tslelsiinnstlsyanuannu
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WATWAILNNIINI9LATEEAA (Organisation for Economic Cooperation and Development: OECD)

3
miﬂizﬁ;muﬂixmmﬁ AEBNITALAZNINEN (UNCTAD) wazedAanisnisalan (WTO)
Lﬁ@mﬂumuwﬂi:lmﬁﬁ'L%ﬁ*qmﬁ@mmﬁuiﬂmﬂm?LLﬂqﬁuﬁ'LﬂuiﬂiuﬁﬂWﬂQLﬁﬂqﬁu

ALN391N8N19¢ 191 (European Commission: EC) Tidnganunng i g
dugsunisutadiulunaianisRuaesanning tayl ?ﬁlqﬂa‘m@ué’fmﬁjﬁ@ﬁmma gInalseiuniy
uwazganandnning nanniznssnngnise lsdiunuanlunisiatsan Anuwivgeunisaausniu
(Mergers) 1894011101981 muﬁqmﬂ%mmeﬁm?ﬁqamﬁﬂmqmiﬁumﬁg (State Aid Rules)
LAZNIIANUUNNIATNAUSATY YN 51wﬁqﬁm@mmf]wqiiﬂuﬂifﬁu?m:‘mqmiﬁu oR
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o
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TunsdadsunisugeduluniAnisiuussq luwnusg (European Commission, 2009) $9404
N1IRANTINLNIUNY UNENTRUNRBE AN uaziauanguuialu Asi (White Paper on Financial

Services 2005-2010, 2005, 12-22)

1) §9NA8U1ANG
1.1)  Anen?INan19e sl N uAENITNNIINNNLALAYINAEUIANTTRE 191
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dlf a a 1 % [ |dlf s 1 a
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1.2)  FANILEBNNTALELNNT NN N AR AR W AR I TN NINET 1
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gnsiad ilusssu uarlddenansenuniausaaninnisuasdnlunaialnesaw
3) ganauannine
ﬂmxm??m“ﬁmiﬂ‘ﬂ?ﬂmumuﬂgumﬂﬁ'Lﬁm%’mﬁm@mwﬁ@mmmu
(UCITS Law) ialfnanaiilassadaiimmnzas LL@:qﬁﬁ@ﬁma‘u?ﬁmﬁmm@mmmuﬁ'ﬁ A1N"30
a5 nanauunuisenadesiufiuuuazanades uaridayaurdnaouiledsaiudunuuas
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a4An19n19A1Tan (World Trade Organization: WTO) uazlfiiinnsiasanFeanisnniuguanann

NIRUALANTFRINENT WAZ2ENENITATAUATAINTINNENNIRUALUszINARY Foe Tdud diau
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Q1 TALTE LLACRLLAE

3) asAnsINuUgUAgsNan1sRuaassmAaudnannwelsl

flaqifuasAnsniaudnnm
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Auguagsnantsdululssimeanignanning sy

a q

wisaaniflu 3 sUluuuvan (15199 35) An
2.1) nMalasfnsifupgaiiinfiuguagsian1aRunnilsznn (Single

Regulator) Ingisjaitiupaaiiunimnsgrumaaiulunisiaiugua MuaBes e ensLliray
i:m’wmmgmuﬁﬁumﬂumﬁm‘ummmmmﬂﬁﬂuﬁmﬂ@Lﬂuiﬂ@ﬂ"mmmﬁmm: Ailse@nsnn
(mfm:@ﬂmﬂizmﬁﬁq@mqﬂi’mgﬁmmﬂwmn.a)

2.2) maiessnstinlunsintusuagsian1sidu (Lead Regulator) Tedanlvay

ﬂﬁ‘mﬂﬁﬁm?ﬁ’ﬁummgﬂLmuﬁ%ﬁm@mmq’mﬁqiﬁ@m?ﬁu (Financial Conglomerates) 411
RNUIUNIN miﬁfﬁu@LL@mmﬁumi@u@z%u@g‘ﬁudm@;uqiﬁ@miﬁuﬁuﬁqimmmiﬁuﬂa:mvﬂ,m
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2.3) nadasAnstinAuuensramnaniuluusazilsznngsian1adu (Separate

Regulator) Ingianauaniunuszinnaeaniiunistiy dssinnaedganasinisitu dnguszasd
299NN UL WreRanssnunIsiNALgua uddusANIMNITaNTRUs Az sz A

A1919% 35 sluuvraImsinuguasatunsRuaasdssimaluguninelsy

AIANTAINULAED asansulunisiiny AIANTAINUUENAINUIN
(Single regulator) (Lead regulator) (Separate regulator)
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5.3 UsznAdiily

L]

5.3.1 anwmsuaiedulugsiananistuaadqiu

Q

gfaneneduresdiu waiu 3 Ussinnlug) (as1edl 36) 1un
1. ggnaswiAg Usznausoasuiaraniaizdnieludszmea Teun
1) City Banks lusunasngiadmavniauan 6 sadsenaudae
Mitsubishi UFJ Banking Corporation, Sumitomo Mitsui Banking Corporation, Mizuho Banking
Corporation, Mizuho Corporate Bank, Resona Bank, Saitama Resona Bank.
2) Regional Banks Fusunansvieshu ﬁm%ﬂmmﬁﬂqﬁ@ﬁmﬁﬂu
Fandnsinee] Hauam 64 e
3) ﬁmmiﬁmﬁluﬁﬁmmmﬁmdmmm@ﬂizmm 2) (Member Banks of
the Second Association of Regional Banks) 19U 44 978
4) §UNANTLTUNININE AU (Trust Banks) ﬁmﬁﬂmmguma Trust
Banks {41191 20 98!
5) @1215UAINERTETAN9LTEmA (Foreign Banks ) Nanuai 62 518l
6) ﬁmmaﬂi:mwﬁuj (Other Banks) 811214 14 378 MALA SUNANTIANE
ﬁ@m@\ﬁgﬁuﬂ?gﬂLﬂuL@ﬂmuLLé’q Wi 517AN7 llsseneT (Postal Bank) LAZEUNANTBULRNB FLUNGN"
(Internet Bank) ﬁlﬁu‘%‘mﬁm?ﬁu@@ui@ﬂmmﬁ’]ﬂmmimg Tneliianan 16un Tt seau
WLNA LaUUUInuLeA LWsw
2. u3Enilsznuns (Insurance Companies) Faurlal8iIu 2 Usvinm Ae
131011/932T3m (Life Insurance Companies) 11191 46 918 fuLFEnLlsziudunAsie (Non-Life
Insurance Companies) 27191 48 318l
3. USHNUANNSNE (Securities Firms) Ja1191 260 ¢! sialulszine
wazANUIZINA
uananni} flaingagania Non-bank Business igu 13w s isnnafidu

(Lending Company) LisEmiinsiasae s
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= ° a a Al
M1919N 36 LL'&mfonu’uuqin@mmﬁuu"lutyﬂu

UszLnngsNan1eNIsau MUY
sUNANTLHEY (City Banks) 6
aunAsTiasiy (Regional Banks) 64
ﬁu’]miﬁmﬁuﬁﬁmmmﬁﬂ (Member Banks of the Second Association of Regional Banks) 44
FUNANTLTMNININERY (Trust Banks) 20
ANU1SUIATNNTRTEIFNNLTENA (Foreign Banks ) 62
ﬁmmaﬂmmﬁluj (Other Banks) 14
13191 32AuT3m (Life Insurance Companies) 46
- ludszina 28
- Dotulnasneng 14
- ANT1UBILTEN AU TEIN A 4
13U senuaunasie (Non-Life Insurance Companies) 50
- lutlszina 26
- ludszmausidsnafnauiuiasas 50 4
- ANTNUBILTEN AU TTIN A 20
13ENUaNNINe (Securities Firms) 260

111: Financial Services Agency of Japan
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AnGuantsudeiulududnanendaninay sexunlull 2536 ldinenaanangsuidey
NeafvIauwagIna luN1AgINANITEY 1MW NsayyIAlHsuATuAzLBENUANYINE L sznay
ganateiuuaziuluglaeansfiasEingn aanuan1sAn®1199 Kamesaka waz Tsutsui (2002)
WU neunenaaiaszilausne nMANIsIATedlu Hansnsdunaiaynuin uay
namdanaitaazauiadl 2533 iinszdunisudsiuaunanedunaiansudeiunagnanlungn
Tnadszaunsuasdundudundiniadssiudtiazaainyuuin
nazAsegnananeslull 2551-52 Meiuun M ldsunasnaiizduazaniiiu
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IngANIeRUNR NN IR A Financial Landscape Tudiiu Tnasuiansauindnasusmuians
AUNINAUNBAIINAETAA LT FUIANT Shinsel WAZHUIAS Aozora TNHIUA DU 7 LAy 8

° o a Y v o o § v @) Y =y a
AINAIAL AduFINNAnIgdinseiuin linaedusuiAfsluaausy 6 18l (Ans199 37)
TuaugLFEnuannine Mizuho Securities MiilsznieAsanRanisiuLFEmuanniwe Shinkou

" = ¥ o o ql' 31/ [N a a =
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alduiaasdinauwlg aesEnilssAudagiu Nippon Insurance 1édingalil
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FUNATIERS 7 7 7 6 6 6 6
SUNANITEAT 64 64 64 64 64 64 64
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FUNANTLTMNINITNET AU 27 27 26 23 21 20 20
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ANUNEUAN NI ,
PUNANANUAZE B L
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13.2%

FUNANTLTINININER U UsnimSunudie
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y 2 da 1929 7.4%
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VAN 4.6%
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sUNMITRSAU 16.4%
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N1 General Insurance Association of Japan
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faqﬁmﬁf]ﬁu@memﬁumiﬁummﬂi:mﬁajﬂqu anwnuzifluasdnaimen
(Single Supervisor) 1A Financial Services Agency (FSA) (Nﬂwﬂiznﬂuﬁ 10) ?ﬁlqﬁmm@
ANLITINAUIZUINN 2 B9ANT AR Financial Supervisory Agency Wag Financial System Planning
Bureau %'qLﬂumifammuﬁwmmmm\immﬁqﬂizmmijﬂ;u nsidauganlunisiniuguasniiiv
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NM39ANTIALANEANITINTIINY soutennsifiuguasnntiulszAuRuean (Deposit Insurance

Corporation) Wag Insurance Policy Holder Protection Corporation
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[ Financial Services Agency }

AuznIIuMIMAUQUanaIAnanNnsNg ( AUEATINANT

(Securities and Exchange Survillance Commission) (Commissioner)
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Finneunuazdseanuau

N

[ Certified Public Accountants and Auditing Oversight Board B H
J

(Planning and Coordination Bureau)

d1inasiden

(Inspection Bureau)

dninmnuao1tiunssu

(Supervisory Bureau)

J

Fhorlszauanumsiidugua

(Supervisory Coordination Division)

feafnusUINIG1

(Bank Division I)

-
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fefnusHIAIG2

(Bank Division II)

-
g

L dhemfugsnalseiudy

(Insurance Business Division)

-
g

1 o w a o @
Philfﬂﬂ‘ﬂﬁj NINANNINY

(Securities Business Division)
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3) wumuﬂgimﬁﬂuLﬁ'mﬁunwu?mﬁmmi'ﬁuﬁwﬂmﬂﬁﬁmﬂi:ﬁuﬁﬂ L
NIINIUANANUERN I AURUNINE

mﬁmﬁmmmﬁ'@Lﬁ'um’m@qmq@niunq@LLﬂjq‘iTum@amaﬁmﬁuu@mmmua’jﬂu
289 FSA ajﬂuﬁﬂﬂzjmiﬂi?uﬂ'a;mgumamqm@ﬁwmmﬁu mm%qm?ﬂ%uﬂa;qr]gwmmmmi
mqmaﬁmmmmmma‘qmﬁ*mqm@ﬁmmm’jﬂuﬁl%dq Financial Instruments and Exchange Act
2006 %qmﬁﬂi”uﬂa;aﬂgumﬂﬁqmifmzﬁfmmLzﬁum?u?miﬂ’wﬁw,l,uuﬁﬂﬂﬁw \{TNATNTn
AvaananTaNeNTut e lumanansduLazaaanuiae WALy neildnguanedi
ﬂi?uﬂ:;\ﬂmif«]:Lﬁﬂ@ﬂ’1miﬁuﬁﬁﬂmnummmu?mif?mw'?WFJ‘WNﬂ’]iﬁuvlﬁumnumﬂmn%u
‘Emmmm@uﬁﬁwmmmumzmﬁmmnumn%u sunAINITtavLREN AN ne A 145y

1 ¥ 4
TanalunisBugsnaatialug wunisgeanamsanmanisRulunaia et wdaszuinau Tnaagl

n1sufuLlgengunng Financial Instruments and Exchange 16 9tl (m157199 39)
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A19199 39 #5155 ugangunng Financial Instruments and Exchange

2.8l 51 AU WILFENAANININERU (Asset Management Companies) A1:1908WlWUa1TRI104

Exchange Trade Funds ia¢ Real Estate Investment Trusts

8.7, 51 Ay WLTEMARNmineAuagyuly ETFs agvuly precious metals, commodity futures,
Islamic finance, direct trading of emission credit by banks, insurers Establishment of markets

exclusively for professional investors Lﬁmmﬂﬂ@aﬁu ETFs mmmmnu‘lummmﬁuwhﬁu

nsava s A IWiTEMNgsRaniaAn Carbon Credit ltnamse anidsd ldawnym usili

15 lesauLsInuannine Trust Bank nnlel

f0.52 | azaygalindnauanniunisfuineuliunaniiunisduie lungugsian1siku (Financial

Group) Wheaiuliniens fu daanldeynyim

8.0.52 TnarananninelniaafanneiaIUAnEINITamAY Carbon Market Exchange nnaluaud

11 : Financial Instruments and Exchange Act 2006

& [ o

wanmiaanununisuaiuLdanaaningd subprime vinlvrgLuiuanldlaiy

naneuRuiniugualididse@nsnimunauauise liWaminseuulaunaesaniudun1sdu

LazARAYUASHINIaZIBEAR lHANAARWIN .

5.4 ReAlils

54.1 anwnsuaedulugsnanansiuaasfenlls

TAgeaFarzuunnsduresdeniyfanunsnanuuneanidy 3 dszinnvan taun an1i
NMTRU AAIANITRY LATAAIAYU feanniiunnsSuszneudagstuusuians Uidnlaziuse uas
UFENR_UNU dunananisGuiildun Asian Dollar Market (ADM) AANALANIAEUE WA
Agtszing mmmmﬂLﬂﬁlﬂuauﬁ%m:wﬁuﬁ LazAaNAYUAS Singapore Exchange Taaid Strait

a

Times Index \{lusaiili

5.4.1.1 MsutetulugsnasuIAswIniad
Tasaafresszuusunansiudnidilsznaudag 1) suiansndladteainien
wiisdsznn el Full Banks, Wholesale Banks Llaz Offshore Banks 2) Merchant Banks LLay

3) Finance Companies HAaN12U391A179%% 169 wiia (A15199 40)
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a [ a a 4 a
AT1919% 40 LARIRIUIUGTNAEUIATS LURIATUSUaNmNssLANgsDa

dszinn QMUY (LL4A) SRsa

Local Banks 7 4.14
Foreign Full Banks 26 15.38
Foreign Wholesale Banks 49 29.00
Foreign Offshore Banks 38 22.49
Merchant Banks 46 27.22
Finance Companies 3 1.77
594 169 100.00

P Monetary Authority of Singapore (www.mas.gov.sg)

nsuavdulugsfasuimsnniind lunt azAuuduuisninatnanTing

1
o o

Ruehn Tael4953ndnsnnsnszansiaaes 3 1 lunfiga (Three-Firm Concentration Ratio: C,)

o 9

(ANF199 41) TIAINNITATUITUNLIFN FLALNIINIZANAIAURUNINTDG 3 u?rﬁﬂmﬁzgmimmﬂm

C, Wiy 0.97 wanlen1INszansia sz AugavizaiinisuasdulugsiasuiasnitindesluseAusn

A

el szuusunAsnniiadasa Tl finanfunuunil 4 13snlug) us UOB lddafian1suas Overseas
Union Bank Failunilslu@suansii weyfige el 2544 vinlimaeswimslung ineaanuum

WiNtiu

A1519% 41 dauntanemsaaiamuRudinragsiasumswdine luRanlus

wiae: Wisyansy

AR fUNANS Wudn FAIULLIAAA (%)
1 DBS Bank 138,004 49.30
2 UOB Bank 95,930** 34.27
3 OCBC Bank 39,058*** 13.95
mumuﬁmmaﬁ’tmﬁiqm 272,992 97.52
AUNANSAL I 6,905 2.48
g4 279,897**** 100

e * feyadutl 2552 (www.dbs.com)
> %’@Nﬂ@é‘%ﬂ 2552 (www.uobgroup.com)
Howk ﬁ@aﬂ@auﬂ 2552 ( www.ocbc.com)
oo Jogyadnid] 2552
‘ﬁlmz Monetary Authority of Singapore (www.mas.gov.sg)
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5.4.1.2 nrswisiulugsnatlsznuans

Tasva¥rwansgsiadsziudalugentuls dsznavulildag 1) gsfadseiudan 2) g3na
seiudundne 3) ganafudsziuniesin 4) gsnadudseiunesia 5) Captive Insurers Wag 6)
Lloyd’s Asia Scheme mm%\iéu 175 W (mmﬁ 42)

A15199 42 wanIRUaUgsnalsziuneluRealdsuanmuilszinngsna

lszinn AU (LUS) FREAY

Usziunelnams
- seiudan 11 6.29
- dssmddunadis 45 25.71
- srdudagau 6 3.43
sanusEnisznunalnanss 62 35.43

dseiuiase (U ludszma)

- derudim 3 1.71
- sziuAunAny 14 8.00
- dseiudegon 8 458
sanusEnisznunana (LsEnlulszing) 25 14.29
Captive Insurers 62 35.43
U3EMUsenuniese (LFEmenedsemna) 6 3.43
Lloyd’s Asia Scheme 20 11.42
SANIINNA 175 100

17‘1Im: Monetary Authority of Singapore (www.mas.gov.sg)

ludawreadensyiuie anmsedt 43 wanalisiudnganadseiugdaluy
Fanllf alugausealsrM@inuaslesfeRunafetiniaiuinuesnasnida Wiuldann
Hedsziuseiiingeaulugainidiun Tnodeussmdinfistundrfenas 30 lugaad

2548-2552 luainzniielsyminunasainiuianay 41.6 Tugaananifanniu

A15199 43 wansRnwawlialsziunerasgsnalssnudinuazlsznuduaneludenlls

e AuneaanFaealls

1l lsznudan sznulundns
2548 6,034.1 4,632.2
2549 6,345.0 4,749.9
2550 6,741.5 5,401.8
2551 7,215.6 6,072.4
2552 7,859.0 6,559.7

P Monetary Authority of Singapore (www.mas.gov.sg)
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nsuadulugsialseiude Tuntdanunsadnseaunisuasdulugsiatlsyiuiuia
Ae” 18leedadndnsnanszqnsiaes 3 UsEmiaingn (Three-Firm Concentration Ratio: C,)
TIAINNIAIUINLFN AN C, DAV 0.32 wansdeganalseivduaizaesdnlils Heziu

mﬁ‘m‘:;f‘gﬂﬁqm"w‘?ﬁ@ﬁmﬂlﬂﬁuﬁuqq (M1519% 44)

A15199 44 FauniispainuaegsnalsznuduAnelugealls

AAU UTEN FAIULLIARA (%)
1 American Home 13.8
2 NTUC Income 10.3
3 AXA 7.7
598 EwLsEvlugige 31.8
U3HNAY 9 68.2
FAUTINNRA 100.00

k73

daya :AzaTlianuasl 2552

a

AN: www.researchandmarkets.com

5.4.1.3 ARIANANNINE LURIATLS"”

"Lu&m‘lﬁﬂéﬁuﬁmmmnuuﬁﬂLﬁmLLmLﬁmﬁ@ na1AuannIngaanTLs (Singapore
Exchange) %'qlﬂmiﬁﬁmi%@mwﬁﬂﬁwﬁlﬁdw:fafﬂugﬂmm W, Ps1@Ns9il, ETFs, REITs, GDRs
(Global Depository Receipts), Trust azlufuiseiuzesizgnmnge yananniy Singapore
Exchange ﬂ"ﬂﬂﬂﬁlﬁﬁm@%@wmmﬁuﬁ %A Equity Index Futures/Options, Interest Rate
Futures/Options Wwaz Commodity Futures/Options 8nansl mmmﬁjummaqm‘lﬁﬂﬁ*’&mﬂummmﬁu
ﬁlumﬁ@miumL?ﬁﬂm'j"u@@m%mslﬁ Imﬂﬁsﬂ@mﬁjumu%wm 675,670.3 LAUA1UABAANTAIATLIT
Lﬁ"ﬂz%uzgmﬂ 2552 1iasui 11 WwEnens 2551 Singapore Exchange flaiflunanavuiiasnes
LﬂL%Hﬁ%u?ﬁH%‘ﬂmamﬁmsﬁﬁ@ﬂlu Rogers International Commodity Enhanced Indices anAae
uananni Aealil§s umanpayTFuLIL Over-the-Counter Alunifigaullususuviliraaaid

wazdusuasaaslan Inadsandaasayiusaenananiiuiasas 8 189N19501EVIANNA 1195

9 - ¥ o o v v a o Aa PR a & o I o a o
asandedninsudeyagsialseiudin lunfideauimansziszaunisutsduanislugsnatlseiv
ANATIINTIU
R

" fedaaninsnudayanaaiugsiananning luntaadudnemuzasinisinmzisunaiaudnning

unuganananniwe
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ANeNg1N 45 azinlidinaatiuresdealliinamuinesnsieiiasauiell 2551 MnaTng s

a dl o

isgna dainliannisgennssonliiedatingpasedraiulddn aenglsfin naiaiuzedantys

49

[ oy
I Y oA a

o IV B @ o 3 Y o = N = |
mmmmﬂumim@mqmmmiuﬂmmm IﬁﬁlLM‘Lﬂﬁ@’Wﬂﬂﬁ]% Strait Times LAZHAATVUNLNNTLNIN

Q
|

o A~ o , ° Ao a ~ Y~ a X ' P
188y 60 Wameunuil 2551 A9UANUIULTENNAAN LU L UUUNNITINHAURLNNFDLUAN

“' o o v o a o ql = 1 g
A9 45 ATUARIAYY, IUIULTENNAANITiEY, YaAIN9TaNe
WazYAAIUTINIIMNATRIRIATLS

e AU TUARAANSRIATLS

1 Strait Times Singapore dusutBevii  yadmstems  yaAnsfusan
Index Regional Index apnziieu ﬁgﬂuuﬂ
2548 2,347.34 1,130.95 664 205,164.4 427,905.3
2549 2,985.83 1,623.46 708 300,017.6 589,610.5
2550 3,482.30 1,830.84 762 604,598.5 776,114.8
2551 1,761.56 Tifidaya 767 386,557.7 384,663.3
2552 2,897.62 Tifidoya 773 370,918.5 675,670.3

NNEILG): An1saniannngATLL Singapore Regional Index NFIUATUN 10 uNTAN 2551

P Monetary Authority of Singapore

5.4.2 d@nwnisiinuguagsnan1anisiuludealys

1laqifusuAINana@anlls (Monetary Authority of Singapore - MAS) S
r‘hﬁugLL@q@ﬁ@mqmiﬁuﬁwm Lwim'iﬁﬁuqLL@mmmﬁjumﬂﬁuﬁuﬂwﬁﬂﬁmm Singapore
Exchange (SGX) Imﬂﬁﬂgumwﬁﬂﬁﬁm%a e

Y

1) NPUNNENIIEUIATT (Banking Act) 1aen9eanlUanyImLazNIInuaRILAN
BUIANTNNTITET LA INUUATINITNTBITUIAT AN I A HuNN9s AR I T4 wanwiieann

a a‘d‘ ¥ [ a a ¥ < & A a ¥
nssuAswaniael Besznavlldasnisiudin@u uinnesudauaznsliitnRuudo el
imauNINgIAN W.A. 2544 Anasuilanguanasuiansiaavinnldldsuanstsznaugsnssui
DHGINTRES

2) NJUNNEILFENRUNU (Finance Companies Act) ANumtityalfineaiunisean
TuaynIAwazAILANLTEM WU sanldfsngsuidanau o iunsvinntsEmRuyuliaiunsneen
AuTayaA1iundn 5000 neaansaenlusiiuyarale Uismmantdsliamsaenauaniany
a 1 o A a dl = 1 d’l v% A d’ldl I a
Runsisnedszing nesan vizalaneiiA1au - vizadnTeiu vrensarswimes lugtreedume
sinstlszimals atinelsfinu UsEnAINamatnnsEuIedndaniiuain MAS iataliutaLane

Aansls
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3) nuNneilsziuAe (Insurance Act) PRNIAMBALNL NG FULsEAY 1
iudsviuannnsntszneugenssndseiude lu@enlusaluguzaes ffudseiuneiiunig
amzillei (registered insurers) H3U1lseriuniuneuANBNN (authorised insurers) waz3Lgeiy

1 a . . %'/ dgj Yo [ I a vy Vo aa A
f191F (foreign insurers) Y19 gFutsviusnemnisesliiuniseyianngunnaveslsuinase
a dll dl a o o A a Ba// Yar o 1 d”

AuwAuaW Ielseneugsnatsyiude Tudssimavzenuuawily ° giutlsviumaniilsznaunig
ag/ludenluinneldlassnisdlseiusinemnmnesluna 1A sesnguniedseiudy daqiiulasenis
Usziudelue@aaed Lioyd (Lloyd's Asia scheme) DaflulasenisilszAusinsanalasenisingn
Tugealils

4) NOUNENANNINETUATMIN1A19829UTN (Securities and Futures Act — SFA)
RPN v o gy P = Y ¥ v =
N seAL NS W.A. 2545 usilie W.A. 2548 Hn1suinguanedesiulaeinisanunuines
MAS Tun19inALUaINENI9NIT T L ETRAAATLATNITUA lNguIg el naRnfiugua
patausadudafluninnues Singapore Exchange (SGX) uaznistannandnninggailulil
pNngf SGX ugaan luansiniseenluayynliiudlsznaugsialunaiasuuasiounuiiy
Hud1maae9 MAS wanaintl unguanafessyun U 1edan1gAa N suuanyning (Securities
Industry Council - SIC) A8 NINNALIALARIUNNIAYLIIN LAY TENAN3UDILTEN lupa1 AT

5) NUNNEUTENN TS (Trust Companies Act) sznavlddqsinaainisanan
TuaynyiawaziuaLnLn IWLEENma R N0 lLEN s Te e MAN NN AufiTTy

1§ lufuuanisi 1 2enguuietiEnniacinniaisni luewnyindlsznaugsnanias

5.4.3 WWINWNMIIINUARagsnan1en1slulugenlls

uenannguanefifeadasuda MAS Geldimmauuanslunietifuguaaniii
Humpauides “apisrasAnazitmungrednimiiiuguasaitiun1sRuludeaiils” (Objectives
and Principles of Financial Supervision in Singapore) N17E4 %ﬂié’LNﬂLLWéLﬁ'ﬂﬁlﬁ 19 B2
2547 TmﬂﬁL‘f':@mLﬁmﬁuqmﬂ?:mﬁu@wﬁﬂm@ At fizes MAS lunnsniiuguasnitiv
Lﬂ@m‘immfmﬂi:ﬂ@uﬁfmfgmﬂixmrﬂumiﬁﬁu 6 Uszn1g uannaslunianafin 12 nannisuas
i lunsfinu 5 dsynns %x‘mﬁﬂﬂ’]ﬁ‘ﬁﬁﬁﬁﬂgﬂﬁﬂﬂ’]iﬂﬁﬁﬂgﬂﬁﬂﬂu@%ﬁﬂ nslimaudrAty iy
anznutedi uazileduil 8 NQuIaU 2553 N9 MAS Faenunaanuia “windrfnylunisean
ﬂgmm%ﬁﬁﬂizaw%mw (Tenets of Effective Regulation) Tneiflunanianningmdssgnalugeg

PP =< 9 P o o o a gy w X N o
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5.5 NLALTE

5.5.1 AaNMWNNSUAITUIUETNANNITRULTDIN AT

5.5.1.1 nsuaedulugsnasuimswiigd

Thnearemensuresnia@agaulunfiennssuusuas efiarsnnan
AuninduasssuunsRunudnyszanndesas 67 mmf?mm"wﬂ%wmmfagi"’luiwmmmi Tne
Taseainressruusumaslunadadsznaudag 1) suiA1InaNeeslssinaANEaLTe (Bank
Negara Malaysia) v‘iwﬁf]ﬁLﬂumﬂﬁmmiu,@xﬁlﬁﬂmmqmiﬁumﬁgma 2) gn11iUsUIANg
szneumaeauIANIWIalTel, 13MRWNYY, Merchant Bank (v‘hm’iﬂﬁmﬁ@umfﬁsﬂﬁuﬁ@) FUNAT
B4R LAY 3) mju%‘luj 1#un Discount Houses, uazdtinaugunusuiangsinatlszna s

(mfa‘wﬁ 46)

A15199 46 WAAIANUIUEINASUIANTWI TS luNLaLTauanmNlszIANgsia

szian AU (WIA4) Fauaz
Domestic Commercial Bank 9 14.75
Foreign Commercial Bank 14 22.95
Islamic Banks 21 34.43
Merchant Bank (Investment Banks) 15 24.59
Other 2 3.28
594 61 100.00

P Monetary Authority of Singapore (www.mas.gov.sg)

1y
A o

nsutidulugsnasuaswniized luniAWIgUILNNIIRAIARINLENIR NN

Tnel4953ndmannsnszansinaes 4 UsEnluggn (Four-Firm Concentration Ratio: C,) H4W14

1 a !

8n9N19nsEanAafnuRuEINTed 4 LEEN IneNgafAwintL 0.49 uaAIde N1eanszansaAaudng

@ 7q

Uunanavizeiinisuasdulugsiasuiasnitizdesfluscauiunans (an51399 47)
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AN5199 47 AAULLIINIMSARIARURUAINTRIgsNAs U AMTWI AT EURINLALT

a8 AU

a1AU fUIANS Wudn FAIUUWLIAAA (%)
1 Malayan Banking Berhad 156,323 16.70
2 Public Bank Berhad 134,062 14.32
3 CIMB Bank Berhad 107,105 11.44
4 RHB Bank Berhad 61,592 6.58
Total -Top 4 Company 459,082 49.04
Other 477,063 50.96
Total 936,145 100

UHELUE: Taua 04 FUINAN 2551 (www.maybank.com)

a

* daya 0 SUINAN 2551 (www.bnm.gov.my)

a

111 : The Association of Banks in Malaysia (www.abm.org.my)

5.5.1.2 nMsuastulugsnatlsznuns

TrseaFrvaesgravnssndssiuiatlaznaudos 1) graivnssudseinae
2) gnannssnLseiudundiy 3) nsfuilssiusdasie way 4) Takaful (NMsUseiuAmINNANANEW

8aa3) InedauougInaseAiusiasnriaan 46 uia (115199 48)

A19199 48 uamddnuIugsnalssiunelunadsuanaINdssinvngsna

dszinn AU (L344) SnsaL

tszniudalaamg
- N3UsEiuTim 9 19.57
- nstlazfusiaialy Gunse) 23 50.00
- msdseiudanuastsyiusiavial 7 15.22
sanusEnlsznunalneamnss 39 84.78
nnsdseiudiesia 0.00
- nsuseiudim 1 217
- psdseiustesiol 5 10.87
~ sdsriudiauasisyiusesialy 1 217
FaNUTENNNSUszAUNER 7 15.22
CREY 46 100.00

uNeme;: *daya nl 30 Hguieu 2553

un: Bank Negara Malaysia (www.bnm.gov.my)
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msutsdulugsiatlsyiudeRunAdaazAwaudawiisnsaisanAdelsyiu
Tneld959ndmannsnszansinae 4 1Usnluaige (Four-Firm Concentration Ratio: C,) a9
ANUIUNLIIN dRgnnsANdislseiuaed 4 1FEn lugiige winf 0.31 uaADNNIINIZANFaAN

A A o [ 1 o al
vradsvAUNTsutetuag lusrALge (M5199 49)

A15199 49 Fauniisnainrasgsnatlsziunenaly QuisAne) lusads

Qe ANUTINR

AAU UTHEN \Hetlsziu AAIULLIARA (%)
1 Kurnia Insurans (Malaysia) Berhad 998 9.64
2 Allianz General Insurance Malaysia Berhad 892 8.62
3 Mitsui Sumitomo Insurance (Malaysia) Berhad 747 7.21
4 Etiga Insurance Berhad 638 6.16
Total -Top 4 Company 3,277 31.63
Other 7,083 68.37
Total 10,360 100

uNNeme;: *daya nl 30 HQuieu 2553

11: Bank Negara Malaysia (www.bnm.gov.my)

55.1.3 nsuastulugsnauannsne

paraululsmanadalsznausaanaianuinliluasnanayusaanuiniiy
AuninemensRuszazeng aaavialillsenaudaaasnananan 1Hun aatauanning was
Jd oy & -
AA1ARINANIUL a9 liisNmIanTTNeaninasuIA1IINE (BNM)
msutsdulugsiandnnindazaunidauuiiinsainanyaAIN1sTaae
Tneld953ndmannsnszansinaed 4 1snluaige (Four-Firm Concentration Ratio: C,)
AINNITATUIUNLIIN BFITINNINTLANFIYAAINIITRTNVEN 4 LT N NgA Winiu 0.32 uansdy

nsnszqnFae visanisuavdulugsfagsnauannindasluszduga (sng1e9 50)
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A157199 50 AIULLIAAIAURIGINANANNSNE LuaLaLTe
Wiag: A113eAR

AAU UTHN gmhmi%’amﬂ FAAIUULIAAA (%)

1 CIMB INVESTMENT BANK BERHAD 33,175 9.6

2 HWANGDBS INVESTMENT BANK BERHAD 29,943 8.66

3 AMINVESTMENT BANK BERHAD 26,417 7.64

4 MAYBANK INVESTMENT BANK BERHAD 22,868 6.62
Total -Top 4 Company 112,406 32.52
Other 233,232 67.48
Total 345,638 100

uN"eme;: daya nl 30 Hguieu 2553

A . .
INN: Bursa Malaysia (www.bursamalaysia.com)

552 @NMWMSINNLALAETNANNNISRULUNILALTE

= o

FUIANTNANNILALTE (Bank Negara Malaysia: BNM) fisnunantiluns sy
@memﬁumiﬁuﬁwm Wi sunAnsElTe sunANsBaaNN AnnTunnsRuAiRldsunAs aontu
n1edufian1swin (Development Financial Institutions: DFIs) 131 Runu uazusEniseiunie
Takaful (LFENUseiufiamy ManA121184a1N) ﬂmfgiuluﬂmiqiﬁwﬁﬂm?wﬁLﬂuuﬁﬂﬁ'mm

¥ o

Securities Commission (SC) Inaifingusnavaninasdesiunisniniuguanianisiulunniaide

o

X
U

aa

- WLy RfRNNTaUIANTLATADNTUNNTIRY W.A. 2532 (Banking and

Financial Institutions Act 1989) ¥i3a BAFIA la8nesunantinfizessunansuiatlssinannialds
(BNM) Lﬁ'ﬂlﬁmmmmuau@mea’]ﬁuﬁ%’i"uwa&nm%wm 1A suimnswanised 13N Runu
merchant banks, discount houses, T13nNB5N19N17[Y LLﬂzﬂ‘LiQm’]uﬁluj mmgumﬂﬁlﬁ'm%’m
AUMennsRu Wy UsETAsATAR WdnaaTs UsEmuaness iudu ueananilflieuna BNM
"Lumiﬁmummzﬁﬁﬁu@LLMmﬁumiﬁuﬁqmmfﬂ

. muvju@LL@mmmuﬂizﬂ@umﬂumi%@u?ﬁmiﬂﬂ wiredlndriinaulug
4 U ANLAT LA S AT

o NIRUARUYUANTRILATANIWAREINE TUIELUADNTUNNTRY

. mnwiﬁaémuﬁm%, nsfiuauns@u wardndeainlfsuimsuialszne

=
HLalel
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- wezsnattyngmLseriu w.A. 2539 (Insurance Act 1996) nellsiwsyanaiinynis
denalisunansuialszmanadaiaualunisdnnisaauaugualuniseanluayysuas
AuuARNEUENIIALHWIWIasLREN sy THun ﬂ’]?LL[ﬂ'\‘]%ﬂﬂ??NﬂWTLL@zﬂ;ﬁﬁﬁﬂﬁzﬁﬂ@d nsge
virannaluaynyIm nsdndedinany LL@zm@LLrﬁiq;thj@@uﬁtﬁ SERAT

o

- wezaTeyadannsnaniiu w.A. 2544 (Anti-Money Laundering Act 2001)

side AMLA iungmanglusifidssnalusafaywnenidedudl 5 nengiau 2544 Tnefdmgulszasd

enmaduuastiasiumsven ﬁuimﬂiﬁmmﬁumiﬁuﬁuﬁﬂLLm@qmmﬂwﬁqqa‘ﬂ?@m‘ﬁmmﬁﬂ
NILINTUYeRARANUNIINNANNINE W.A. 2526 (Securities Industry Act

1983) w7 SIA lanmuansaunisnaiug lunislsznaugsianannine uilssmanniafaisuna

P4
oA v

%a@fgmﬂiﬁmqﬁuam@mmm:mqqmmﬁq SenszamlryaRetiuilléiunsedonfaaiu
nsuanazuuaynstenaudnning NMIALANARALAZNITANHUINULBIAAIANRNNINE
vsEmanntindulunusuidey

Wty AAULNITNNNTANALNANTNIWE W.A. 2536 (Securities Commission
Act 1993) 1158 SCA 1é’ﬁwum@°ﬂmwﬁﬁﬁ°ﬂmﬂm:ﬂﬁmm@ﬁﬂﬁuuﬁﬂﬁwﬁ(Securities Commission:
SC) TUN13AYLIANAUARARNUNITHNANNINE FeuunssidauAeafunnanianisuaznisaausan

a dl 0% o a = d‘ o d‘ 14 dll nI/ Yo o
Aanng e linsanLileenuaeg mmmﬂulﬂmmuuawmuumLwamw AN L‘I]‘ﬂiklulﬂﬂ‘i_luﬂ@\‘]nu

5.5.3 UlgUNENITWAMUIEINANINNISRUARINLALTE

ulaunelunisimuigananisRuaasu @i liwImn1an swaun e 15
wrnusium 2 ety agu/lgai]

1) WNULNLNARIALU W.A. 2544-2553 (Financial Sector Master Plan 2001 —
2010)

WuikuiaunansRudaiitnasunasaslsumannadalneddngilssasd

k-
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val A il g 4 o o [ dl dl
e TR ANE AV UNINTUADAARDINLANBUSNITHINTUN wasullasnanniaan

o

WWasiuayunsasALIanIaAsEga Indaundaniiannuudauwndalunisimuiinniugua
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mMeanrRuaesdszinAuaznFannazindyanuimiaeesnsdaa@iuazian Adminnenistu

o

Tuauan Tnaanunsnagilansyd A nesunuiaunAana e il

1.1 §9NA8UIANT

LEUWENINNNANNTRUAINA DAz d9Na WganaswIA R AN suwted unnay

Msuaslulszmanazsuassingnmialugtinlun1an9Ru SaEUNI9ANELNNTANHILEY

v
Yo A

uHunanniuNsRudmiugsiasuiasainnsnaiidfad
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2) LLNuLLsJuwmaﬁmvgu W.A. 2544-2553 (Capital Market Master Plan 001 —
2010)
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Cincinnati Stock Exchange Cincinnati Stocks and bonds

Kansas City Board of Trade Kansas City Futures

Pacific Exchange

Los Angeles/ San

Francisco

Stocks, bonds, warrants, options and other

derivatives
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szina T Tlusandn szina A Sluaandn
waldeau 2495 (A.A .1952) T34 2547 (A.A .2004)
iaAa ana13euigLdn
HGRE nalmidle
Glan §9n3
antraLdsn nusasuaus 3
LAUNISD 2516 (A.A .1973) ANaudle
lafuaus aus1aa1unans NDAM
nigeg 2524 (A.F .1981) Tluaus
alaning
alanidle
Tulsming 2529 (A.F .1986) TaunEe 2550 (A.F.2007)
anlu Tsnufle
DOALAIE 2538 (A.A .1995)
Auuaus
aAU

AN European Commission (EC)
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Purugatumstuiilsznaugsiasuiamswiaias (W)

2004 2005 2006 2007 2008
LTl A 2,148 2,089 2,050 2,026 1,989
AR LA 787 792 807 821 818
ADALA3E A 796 818 809 803 803
dl5auAa LA 897 854 829 808 728
Tluaus ud 744 730 723 718 712
ANTIIAUNANSG A 407 394 394 396 391
Ay LA 346 348 352 357 362
Aunaus A 363 363 361 360 357
LULERSULAUA WA 461 401 345 341 302
ganns I 217 214 212 206 197
/AU LA 212 200 204 201 182
Tisang H 197 186 178 175 175
LAUNNSN LA 202 197 191 189 171
legl5a I 405 391 336 215 163
AnLTNLLASN A 162 155 156 156 152
AL e G 104 100 105 110 105
AfLls I 74 78 78 80 84
lasuaun i 80 78 78 81 81
N LA 62 62 62 63 66
#1619 UTFLTA nad 70 56 57 56 54
Tsuniila Ind 40 40 39 42 43
AL I 23 25 28 31 34
1an3e Tnd 35 34 32 29 30
alanuns ud 21 23 24 26 26
alataile ud 24 25 25 27 24
NAAM Tnd 16 19 18 22 23
s lniids I 9 11 14 15 17

P European Central Bank
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(Single Regulator)

ANSITRIUIANG
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1) Deposit Takers Division ¥utifiniuguagsnasuiaig
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2) Insurance Firms Division nutifiniuguagsnalseiuie

o o a

3) Investment Firms Division ﬂwﬁﬂﬁmﬂmmeﬁmﬁmmmmu
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4) Major Financial Groups Division MNuinAniuauangunisRundnAny

U 9
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5) Exchanges Division finutinfinnfiuguagsnananmnine
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798 ansgeunANIINguNIeuAn luneniuguaganan1sdu Thun
1) Financial Services and Markets Act, 2000
2) Insurance Contract Law, 2005

3) Bank Holding Company Act
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TunisiiuguaaniunsRuusiazlsziny usaziflunislszauanuiusgngneessns nanope
suIANgargniiulng Bundesaufsichtsamt fur das Kreditwesen (BAKred) FamTiunsaniL
Deutsche Bundesbank ﬂmzﬁ’qﬁ@ﬂizﬁuﬁﬂ%gﬂﬁ’ﬁuqLL@I@H Bundesafishtamst fur das
Versicherungswesen (BAV) ﬁqiﬁwzﬁvﬂﬁwﬁ%gﬂﬁﬁu@LL@‘me‘Tﬁgmmmq (Federal level)
{mel Bundesafishtamst fur den Wertpapierhandel (BAWe) mmzﬁﬁmﬁﬁiimzﬁmﬁ (State level)
@:ﬁwﬁf]ﬁ@memmm‘”ﬂﬁwﬁ”Lumiv‘i’muﬂizmuﬁmwdwmﬁ‘mﬁmj Lﬁm%umﬂlﬁmiﬂizﬁ;u

wisanulu Forum for Financial-Market Supervision 7¥UINNIENTINNITARY TUIANTNAN

o

(Bundesbank) uazuiaeuniLguadn11iin19RusNe (Supervisory offices) 4113LIgsna

811AN3 ganadlsyiude uazganananyning sdeunaniiun1aRusnee Annsrenaveuingsnsauli
g = 1 a a g o o ¥ b4 =
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ANNLUNITRUAN"T 8 Eaailutl 2544 tneldaedn Bundesanstalt fur

Finanzdienstleistungsaufsicht (Federal Agency for Financial Market Supervision) FaiuatiaAuld

¥ I
1A & o 1

IS o < =X 3 = o
Tud 2545 Iﬁﬂ‘ﬂ\‘iﬁﬂﬂﬁﬂ%ﬂﬁ%’]“ﬂﬂ’]ﬂﬂ@LL@ﬂ@ﬂJﬁ?ﬂ@ﬂ’]’a‘Nu ‘ﬂﬁlqﬁiﬁ‘ﬂ[}]’ﬁ\l ENLNASHNNTRNANT
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fuguatuanvsiierniuaanTunsRuwiomeiinegus Bundesbank fdsnsiidausaalunsg

=

ﬁﬁﬁuqLmﬁmmmmmmﬁumiﬁuﬂuj W UTUTE N
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LuLﬁmLL@umLﬂuﬂ?vmﬂﬁdm@mmzﬁuq@ﬁ@ﬂm‘ﬁu (Financial conglomerates)
mnjuazidnuamunn LLﬁiLﬁmmiﬁwr‘TuQmemﬁumiﬁummﬁﬁmﬁmﬁﬁuﬁmﬂﬁmmﬂmnﬁu
ANz NUR940711T1N138% (Institutional lines) TagIaZlN19MIANANAIIINAL (Memorandum
of understandings: MOU) FiN909AN LA TN TR UIA AL TN T At AL
\Aedas neld Board of Financial Supervisory (BFS) 7 N4 Fadalutl 2542 WelHAnnNg
szdnuaunazaiunis il luiAn1ameaiu %qmmm;ﬁ BFS A1y Separate supervisory

authority slaxnlutl 2544 lidnisiaualassairaludaesnisinduguaanitiunistuduiuy “Two
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pillars” taeswIANINAWHUENINTUALASIIANT UaztBEUANNINE Tasandntinlunisiiu

o o o

guagsnalsziuiasag (Auniugualag Verzekeringskamer) @aliannudAtyiuaauseuaay
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(Systemic stability) UANANTUT Authority for Financial Markets Familunislng Board of



Financial Markets (BFM) gualuisasaa9 Conduct of business 1994011TuN19RuAMNAg195w

sangnalunnsasia i

A1579 B-1 WARNLATIASIINTAIALAUARINTUNTRU UL sEIMALLIETWAUA

Financial supervisory objectives
Sector Systemic Prudential Conduct of business
stability supervision Non-securities Securities
Sectoral Cross- Sectoral | Cross-secor
secor
Bank
Securities
firms DNB Authority-FM
Insurance
companies
DNB = De Nederlandsche Bank (Central Bank of the Netherlands)
Authority-FM = Authority for Financial Markets (successor to BFM)
LAUNTSN

B9ANIAALAULAANNTUNNTRUIBILsTINALAUNIT Af Finanstilysynet 1138 Danish
Financial Supervisory Authority S edmraaslul 2531 A1NNNIALITINALIEING Banks and
Savings Banks Supervisory Authority ke Insurance Supervisory Authority iquﬁqmﬁmﬁﬁu
Mortgage Credit Institutions TainslaudnungaNiy Finanstilysynet e lutl 2533 Tng
Finanstilysynetﬁ uesdAnsiniuetfluaAufulATaL189N7ENINN9LATHFNAUATEINA (Ministry
of Economic and Business Affairs) ﬂizﬂﬂuﬁfmqwmﬂ? 3 ngy Gk
1) @n1§3Nan17R8U (Financial Business Council)
2) ANWMANNINGWIIAUNISN (Danish Securities Council)
3) @ﬂ’]ﬂﬁmtyLLﬁ\‘leus\Iﬁﬂ (Danish Pension Council)
yananniis Tassadranneluaed Finanstilysynet uiiatili 13 @91 (Divisions)
ANNLIZINNAAILTNNININNITRY 11 Banking Division, Securities Division, Life and Pension
Insurance Division Wae International Counselor LAY N19ANHINN1ULA Finanstilysynet
dsznavdog 3 AunanT) Ae Aunisinfiugua (Supervision) Aungineal (Regulation) waz

v
anudaya (Information) 41miusunsANALgUatL uedun1IANALAUANITALHUNINNITRY



v @annTTu e (Credit institutions) an1tTulawde Ina i AuninedAn1lse i (Mortgage credit
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9015

winnstnAuguaaniunisiululssmadinsdsluuuduesdnsniniuuansnamin
ANNAUAINL TN NTBIEN1TUNNTRY ffi'amﬁmﬁmf;léqmﬁmﬁﬁuqummﬁum@ﬁuﬁLﬂuﬁgmﬁ“‘mﬁu
ﬁ@zﬁﬂﬂzﬂ'm?ﬁ’ﬁuLL‘LI‘LIﬂ\‘lﬁﬂ'iLam A Hungarian Banking and Capital Market Supervision
(HBCMS) FAAAAINANTATLIINTUITMIN State Banking Supervision lag Securities and
Exchange Commission Auihiilunisiniuguasunpnsuaziidudnning dwiuiidndssiuie
fnstinfugualag State Supervisory Authority of Insurance waznesudnseaAgdndiniatiy
pualngl State Private Funds Supervision tag/lul 2537 fwihiilunsfaiu Voluntary mutual

pension funds wazmaNnlull 2540 AaFNANNTANAL Private pension funds #adaanntiuan 2 1
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. FnnAondldauiiseanana (Maintain market confidence)
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atuayuliinAN195u3129819790TU (Promote public awareness)

ANAIDIELFINA (Protect consumers)
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AANITAADITEYINTTNNINNITNY (Reduce financial crime)
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w1 lun1siiiugua (Lead Regulator)
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ANNULENFAINWINAINNY (Separate Regulator)
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(Development of institutional frameworks pertaining to financial and capital markets)

ANy subprime NnunwiN gL szimaiuinauladiudsanisiaiuguassuunisiu
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1. meaianssninuazanllsslanesscuunisdenasluganssu OTC derivative
(Improving the stability and transparency of the settlement of OTC derivative transactions)
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MISSION

To promote a
Reason why we exist

ound and Progressive
FINANCIAL SERVICES SECTOR

. Shable financial 5YSTEM
OBJECTIVES INTERM
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2. Safe and sound INTERMEDIARIES
Desired oulcomes 3. Safe and efficient INFRASTRUCTURE
we seek to promote 4. Fair, efficient and transparent MARKETS
5. Transparent and fair-dealing INTERMEDIARIES and OFFERORS
&, Well-informed and empowered CONSUMERS
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PRINCIPLES Risk-Focused Stakeholder-Reliant
Beliefs that underpin Disclosure-Based Business-Friendly
our approach
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Impact & Risk Model
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COMMON RISK ASSESSMENT FRAMEWORK AND TECHNIQUES (CRAFT) ‘

Overall Risk Rating

Institution Net Risk | Capital & Support
) Oversight & ) b
Inherent Risks Control Factors . + Capital
 Credit / asset » Risk management « Board of directors | * F3Mings
systems and control
- Liquidity Y - Senior « Parental support
e Operational management

» Market management

i + Head office /
= Operational + Internal audit parent company

= Technology « Compliance

* Insurance
* Market conduct

= Legal, reputational and
regulatory

<< Assessed at Significant Activity Level >> << Assessed at Institution Level >>
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<« Significant Activity Level —». ¢ Institution Level ———p»

Assess Assess
Identify inherent risks Assess capital,
significant and control oversight & earnings., and
activities factors for governance parental
(“SA™) each SA support

S A
———
Institution Net Risk Capital & Support
A S
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Overall Risk Rating
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1. Stable financial SYSTEM

2. Safe and sound INTERMEDIARIES
OBJECTIVES 3. safe and efficient INFRASTRUCTURE

4. Fair, efficient and transparent MARKETS

5. Transparent and fair-dealing INTERMEDIARIES and OFFERORS

6. Well-informed and empowered CONSUMERS
TENETS Outcome Shared Risk I:?gunﬂm Impact Clear &

Focused  Responsibility Appropriate Cycles Sensitive  Consistent

PRINCIPLES
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