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(Executive Summary) 

	�����%��	�:�&"���,�	"ก+�('"����%'"�)'���"�ก
 ������ก�����&��%"�(2W�0�	�����
(��
bก*+U�����!7��*7�
��ก/�3� ก�����&"���,�)��+�0����0�%"�cกc��'��	�2�$+�กก��
('"����%'"�/0�	"ก)�:��3� 	
����:��/0�ก��ก��ก�!��%"Z�:'��ก0!1,�ก*+&:0���
����W���,��%"�

"�0�&�����+�(0W300�����&�07�
1,�ก*+U�ก����:�����&ก���U��� ��ก��('d�U�:7�
1,�ก*+����������
��ก/�3� ��&:��,�ก��ก��ก�!��%"���)����� �����3�Z�:ก��ก�!��%"&:0����&�0(�&,ก�� $%"��0���!ก��
('"����%'"�)�: _���+�กก����ก
�/0� International Organization of Securities Commissions 
(IOSCO) (�\���� ก��+��&�3� Self-Regulatory Organization (SRO) ('V����("W0ก�������������.!��",
('f�����ก��ก��ก�!��%"/:��&:�)�: 

	
��ก����ก
���'%!! SRO ���(������ก�!&"���,�)��+��(ก*�/�3�	��ก��'�����
���
�����W0������������ก���
 �ก���ก��ก��ก�!�"�ก���#�$%"�&"���"�ก���#�$ %"������������
(ก����/:0� )�:%ก� &"���"�ก���#�$%���'��(��)�� ���
�!�*
���"�ก���#�$ ���
�!�*
��+��ก��
"��,� %"����
���ก�*(
����$�"�ก���#�$ )�:(�*����)'��ก
������ SRO ���'��(����("(_��%"�
(ก��"�U&: 	��)�:/:0��,'����ก����� (�\�
��+��&�3� SRO /�3�U�&"���,�)��	����!�!���"�ก��3�
U�(2*�#� *2�$ (Trade Association) U�ก�����!��,�U�:(ก*�Z"*&7� T$���ก��(�*� !�*ก�����ก��
(�*� %"�ก�������,�U���'%!!U��� �����3������!�!��U�ก��ก��ก�!��%"Z�:'��ก0!1,�ก*+�:��
&��(0� (Self-Regulatory Organization) %"�!�!��U�ก�����(��*�
�����:/0�!,
"�ก�U�1,�ก*+
�"�ก���#�$%"�Z�:"��,��:��(2��(����ก�!��("(_��%"�(ก��"�U&: 0����)�ก\�� 	
����:��0�
$ก� 
(Governance Structure) &:0�%���&�0��1�� �%"�Z�:"��,�U�:(�\�.����&�ก��'f0�ก��
���/��%�:�
���Z"'��	�2�$�����'���*�1*7�#%"�'���*�1*Z" )�:%ก� ก����ก���ก��0*��� (Public Interest 
Director) (#W�0
��0����+U�ก��&���*�U+(2*�#� *2�$%"�(#W�0'��	�2�$&�0��1�� �U�

 �ก���ก�� SRO ก�����"�ก(ก T$U�ก��
��("W0กก���ก��+�ก7�
1,�ก*+���('V�1��� ก����
�"�ก(ก T$U�ก��00ก(�������('V�1��� (Voting Right) %"�ก��!�*���+��ก��U���'%!!/0� 
Committee ��W0 Panel U�%&�"�����"�ก ���.��
���(#���#0/0�%�"��(�*��,�/���)�: (#W�0ก��
���(�*����/0� SRO ('V�&:� 

��3���3 ก�0!����(�"�/0�ก��+��&�3� SRO 
��(�*�����(�*�ก��7��U�&:�'n 2554 (#W�0U�:��
����(�"�ก��������
�! 1 'n ก�0�ก��('d�(���U!0�,[�&ก��'��ก0!1,�ก*+�"�ก���#�$  0����)�ก\�� 
0�+���(�*�ก��0����
�0�('V�
�0�)' %"���ก���
�U�������2*ก��
���(/:�U+%"���
���#�:0�ก\
�����.���(�*�ก��)'ก�0�)�:



 

���
� 1 

���5� 

	�����%��	�:�&"���,�	"ก+�('"����%'"�)'���"�ก
 ������ก�����&��%"�(2W�0�	�����
(��
bก*+U�����!7��*7�
��ก/�3� )�����+�('V�ก��(2W�0�	��&"���"�ก���#�$ Z�:'��ก0!1,�ก*+ ��W0
��!!ก��2������
� ก�����&"���,�)��+�0����0�%"�cกc��'��	�2�$+�กก��('"����%'"�/0�
	"ก)�:��3� &"���,�)��+�&:0���&:��,���������.%/��/��)�: �����("W0กU�:%ก�Z�:"��,����+�(/:�.��
�*�
:�'��(7�&���o (#W�0ก��+��
���(��������(������	��ก��#�Y���*�
:�U��� ��W0��:��
(
�W�0��W0�����,�U�:7�
1,�ก*+U�:�����("W0กU���'%!!���(������ก�!
���&:0�ก����ก/�3�  
%Z�ก"�,�1$������
�[������!&"���,�)�� +��(�:�
������
�[/0��	�!�� 5 '��ก�� )�:%ก�  
ก��(2W�0�	��ก�!&���'��(�� ก��/+��ก��Z�ก/�� ก��Z"�ก���%"����!��,����&ก���U���  
ก��'��!'�,�ก��ก��ก�!��%" %"�ก��!��
�!U2:กp���� �����3�ก�����(��*�
�����: 
���(/:�U+%ก�
��1�� 2� 

��3���3 U�����/0�ก��'��!'�,�ก��ก��ก�!��%"(#W�0�0���!ก��('"����%'"���3� 	
����:��/0�
ก��ก��ก�!��%"Z�:'��ก0!1,�ก*+&:0���
����W���,��%"�
"�0�&�����+�(0W300�����&�07�
1,�ก*+U�ก��
��:�����&ก���U��� ��ก��('d�U�:7�
1,�ก*+������������ก/�3� ��&:��,�ก��ก��ก�!��%"���)����� �����3�
Z�:ก��ก�!��%"&:0����&�0(�&,ก�� $ %"��0���!ก��('"����%'"�)�: _���+�กก����ก
�/0� International 
Organization of Securities Commissions (IOSCO) (�\���� ก��+��&�3� Self-Regulatory Organization 
(SRO) ('V����("W0ก�������������.!��",('f�����ก��ก��ก�!��%"/:��&:�)�: 0����)�ก\�� SRO ���"��
��'%!!_���%&�"�'��(��&:0�#*+�� �&��
���(������ก�!�7�#%��":0�/0�&"���,� "�ก
 �

���_�!_:0�/0�Z"*&7� T$���ก��(�*� 1���2�&*/0���ก"��,� 
���#�:0�/0�7�
1,�ก*+  
+�ก(�&,Z"���ก"���/:��&:� +��('V������/0�	
��ก����ก
���'%!! SRO ���(������ก�!&"���,�)�� 

1. =��P�������KC%�����ก�� 

(#W�0��ก
�ก��+��&�3� SRO %"���'%!!/0� SRO ���(������ก�!&"���,�)�� �����3� 
%Z�ก�����(�*�ก��U�ก��+��&�3� SRO &��
���#�:0�/0��7�#%��":0�/0�&"���,�)�� 

2. =>Q
ก���RกS� 

	�����ก��+��&�3� SRO +����(�\+)�:&:0�('V�ก��'�����
��������W0�������7�
��b %"�
7�
1,�ก*+ �����3� �*1�ก����ก
�+��%!��00ก('V� 4 ���� �����3 



3 
 

 

2.1 ก����!qr�
���
*�(�\�+�ก7�
1,�ก*+���(ก����/:0� )�:%ก� &"���"�ก���#�$%���
'��(��)�� ���
�!�*
���"�ก���#�$ ���
�!�*
��+��ก��"��,� %"����
���ก�*(
����$
�"�ก���#�$ (#W�0U�:���!.��'r[�� �,��0�U�ก��(&����
���#�:0�(#W�0�0���!ก��('"����%'"�/0�
&"���,�	"ก %"�%��
*�U�ก��'��!'�,�	
����:��ก��ก��ก�!��%" 	��(c#��U�����/0�ก��
+��&�3� SRO (#W�0ก��ก�!��%"7�
1,�ก*+U�!�������:��ก��(0� 

2.2  ก����ก
�+�ก(0ก���(Z�%#�� %"�(�\!)_&$/0�0�
$ก�&���'��(�����(ก����/:0�ก�! SRO 
)�:%ก� IOSCO ��("(_�� (ก��"�U&: ����b0(��*ก� �*�
	'�$ %"�s�0�ก� (#W�0��!���/:0��"(!W30�&:�
(ก����ก�!%��
*�U�ก��+��&�3� %"���'%!!/0� SRO  

2.3 ก����ก
������U�&���'��(�� _���+�กก����ก
�/:0��"&���'��(�� #!��� ��'%!!/0� 
SRO �����.%!��)�:('V� 2 ก",�� �����3 

 (1) SRO (&\���'%!! )�:%ก� Financial Industry Regulatory Authority (FINRA) /0�
����b0(��*ก� %"� Korea Financial Investment Association (KOFIA) /0�(ก��"�U&: ก"���
W0 SRO 
+���!Z*�20!U�ก��00ก(ก T$'��ก0!1,�ก*+�"�ก���#�$ 00ก(ก T$
, ��!�&*/0�!,
"�ก�U�
1,�ก*+�"�ก���#�$ ก��ก��ก�!��%"%"�&��+�0!!�*
���"�ก���#�$ U�:
���(�\�20!%"�"�	�

!,
"�ก�U�1,�ก*+�"�ก���#�$ �����3���!(�W�0��:0�(����%"�)ก"�(ก"���/:0#*#�� 

 (2) SRO �����!Z*�20!!������ )�:%ก� Federation Investment Managers Malaysia 
(FIMM) ก"���
W0 SRO ��!Z*�20!(c#��ก��00ก(ก T$ก��/�������"��,� ก��ก�!��%"ก��/��
�����"��,� �����3� /�3���(!���%"�"�	�
#��ก���/�������"��,� 

 / ����!��'��(�� (2�� s�0�ก�%"��*�
	'�$ ���)����ก��+��&�3� SRO %&���(#���ก��
	0�����:��ก����ก
�%"�ก�����0!�"�ก��&� (#W�0/0
���(�\�20!('V�!,
"�ก�U�1,�ก*+
�"�ก���#�$U�:%ก���������0W�� 

+�ก/:0��"���ก"���/:��&:� +��ก�����'��(�������ก
������ 2 '��(�������
���%&ก&���ก�� 
U�ก��+��&�3� SRO 
W0��("(_��%"�(ก��"�U&: 	����3��0�'��(����	
����:��&"���,�
":��/0�)�� 
Z���ก��!��ก��#*+�� �+��&�3� SRO U�:('V�����0���!/0�&"���,� �0�
":0�ก�!(ก T$��ก" %"���
#�Y��ก��U�&"���,�0����(�\�(���2�� _���ก�������+�('V�ก��_�ก.��'��(�\����)�������.
:���
+�ก(0ก�����W0(�\!)_&$ %"�%"ก('"����'���!ก�� $ก�!0�
$ก�ก��ก�!��%" &"���"�ก���#�$ SRO 
%"����
����(ก����/:0�ก�!1,�ก*+�"�ก���#�$ 	��/0!(/&ก����ก
������+�
�0!
",�7�#���/0�
ก��ก��ก�!��%"&"���,� #�Y��ก��/0�ก��ก�0&�3� SRO ก��ก��ก�!��%" SRO %"�ก��'u*!�&*���/0� 
SRO �����3�/:0��%"�/:0(��� %"�'���!ก�� $U�ก��+��&�3� SRO (7�
Z��ก 1)  ��3���3 
 ������
'��ก0!�:�� Z�:%��+�ก�����ก��� ก.".&. Z�:%��+�ก&"���"�ก���#�$%���'��(��)�� Z�:%��+�ก
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���
�!�*
���"�ก���#�$ Z�:%��+�ก���
�!�*
��+��ก��"��,� %"�Z�:%��+�ก���
���ก�*(
����$
�"�ก���#�$ (7�
Z��ก 2) 

2.4 ก����/:0��,'����ก��ก�!7�
1,�ก*+ 
(#W�0���/:0��"+�กก����ก
��������'���,ก&$U2:ก�!ก� �&"���,�)�� ก����ก
�U�����

��3+�('V�ก���*(
����$(2*�('���!(���!(#W�0U�:)�:/:0��"����ก��.����'%!!/0� SRO ���(������ก�!
&"���,�)��%"�('V�)'&���"�กก��/0� IOSCO �����3�%Z�ก�����(�*�ก��U�ก��+��&�3�&��

���#�:0�/0��7�#%��":0�/0�&"���,�)�� 



 

���
� 2  

!�=�>��ก
��=ก�� Self-Regulatory Organization (SRO) C%�  

International Organization of Securities Commissions (IOSCO) 

�:��Z"/0�
���ก:����:����(�
	�	"��%"���!!ก���W�0������U�:&"���,���ก��(2W�0�	��
%"�('d�ก�:��.��ก����ก/�3� 0�����)'���ก��%/��/�����(#*�����/�3� �"��&"����ก�����ก��)�����+�('V�
&"���"�ก���#�$ Z�:'��ก0!1,�ก*+ ��W0��!!2������
�(#W�0&0!��0�&�0ก��('"����%'"����ก"��� 
�����3� 	
����:��กp����%"�ก��ก��ก�!��%"1,�ก*++��&:0���
����W���,�� ��'���*�1*7�# %"�'ก'f0�
&"�������ก��('"����%'"�)�:&"0�(�"� �����3�&:0�)��/��/������&ก���U���U�&"���,� _�����'%!!
��������.�0���!ก��('"����%'"����ก"���)�: 
W0 vก��+��&�3� SROw (#W�0('V�����$���/0�Z�:'��ก0!
1,�ก*+U�ก�����(��*�#�Y��1,�ก*+ %"�ก��ก�!��%"&�(0� 

1. �����L�KC%�ก��T����U� SRO 
 

1.1 SRO ��
����W���,��%"����(�\�U�ก��&0!��0�&�0ก��('"����%'"����1,�ก*+ 
 

	�����&"���,���
���_�!_:0���ก/�3��,ก/ � SRO _���('V�Z�:�����
�����: 
���2����[
U�b���Z�:'��ก0!1,�ก*+U�&"��%"���
���(/:�U+(ก����ก�!ก��'��ก0!1,�ก*+%"�ก�0!ก��ก��ก�!
��%"U�1,�ก*+ �7���%��":0�U�&"�� &"0�+�
���%&ก&���ก���������Z�:'��ก0!ก��/���2*ก 
+����'��	�2�$0������กU�ก������������U�ก��#�Y��กp(ก T$U�ก��ก��ก�!��%"1,�ก*+/0�&� 
�����3�ก��'��!'�,�%"�!��
�!U2:กp(ก T$/0�&� �0ก+�ก��3 SRO _���Uก":2*�ก�!&"��%"���
'���!ก�� $ ��������.
��ก�� $%��	�:�ก��('"����%'"�/0�&"��)�:�� +�����U�:�����.
&0!��0�&�0�.��ก�� $ก��('"����%'"����(ก*�/�3�)�:0�������(�\�%"���'���*�1*7�# 
 

1.2 SRO �����.��:����Y�1���ก��ก��ก�!��%"ก��'u*!�&*������(/:�%/\� (Efficient 
Compliance Culture) 

 

SRO +�(ก*�/�3�)�:ก\�:��%��ก��&,:�/0�7�
1,�ก*+(0����&:0�ก����:����กb��
���
����
�('V�����0���!U���ก"%"������.%/��/��)�:U�&"�������ก��(2W�0�	��ก����ก/�3� _���
���
&:0�ก����3��0�('V�%��+��U+0�����
�[���Z"�ก���U�:(ก*�#z&*ก������(������U�&"�� ���U�: SRO 
&:0�ก��&,:�U�:���2*กU�&"��%"�Z�:'��ก0!�*2�2�#&��� o 2���ก��#�Y����&�b��ก��'u*!�&*��� 
(Industry Best Practice and Standards) �����3�&:0����U�:����U+�����ก��'u*!�&*&����&�b��/:��&:� 
_���ก�����7�
1,�ก*+����������U�ก��ก�������&�b��ก��'u*!�&*���+�2���U�ก����:��(��*�
��Y�1���U�ก��'u*!�&*&��กp(ก T$�:�� (Compliance Culture) (�W�0�+�ก('V�(ก T$��� SRO 
ก�����/�3�%"�)�:��!
���(�\�20!+�ก���2*ก/0� SRO ���+�'u*!�&*&��กp(ก T$/0� SRO 
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�0ก+�ก��3 SRO ��
�����: ��'���!ก�� $����:��1,�ก*+���"�ก_�3� _���+�('V�'��	�2�$U�ก��2���+�!
'��(�\�ก��&��+�0! ก��ก��ก�!��%" �����3���%�����%ก:)/'r[��0��+�('V�ก����:��
���
(/:�%/\�U�:%ก�&"��%"�'ก'f0�Z�:"��,�)�:('V�0������ 

�*��)'ก�����3� SRO ���.�ก%��ก����+�ก7���0กU�'��(�\����(ก����ก�!ก��ก��ก�!��%"
ก��(0�&:0�)��)�:����.��Z"'��	�2�$/0�#�ก#:0�&�(0� ���U�: SRO �*��&:0�(/:����U�ก��ก��ก�!
��%"���2*ก �����3� Compliance programs /0� SRO +��&:0�	'���U�%"�(2W�0.W0)�:(#W�0U�:����U+)�:
��� SRO ���&����&�b���*2�2�#����,&*1���%"�(0W30'��	�2�$Z�:"��,�%"�&"���,�('V����
�[  

���	'���U������.���U�:(ก*�/�3�)�:�"���*1� (2�� กp(ก T$/0� SRO &:0������.(/:�.��)�:���� 
��3�����W�0�*��#*�#$ ��W0��� internet ��ก��('d�(Z�&�0��1�� 2�(ก����ก�!ก��"�	�
���2*ก 
%Z�ก�����(�*����/0� SRO &:0�01*!��.����&.,'����
$ �*1�ก�����(�*���� &"0�+�b���ก��(�*�
����*(
����$&:��,�%"�Z"'��	�2�$���+�)�:��! +�ก���ก"�����/:��&:�+����Z"U�:ก��ก��ก�!��%"	��
7�#���_�������.��กp(ก T$/0����ก����'���*�1*7�#��/�3��:�� 
 

1.3 ก��ก��ก�!��%"	�� SRO ��&:��,����&���ก���ก��ก��ก�!��%"	��7�
��b 
 

ก��+��&�3� SRO �����.'������&:��,�/0�&"���,�	�����+�กก�����7�����:���� 
ก��ก��ก�!��%"!������.�ก	0�)'��� SRO &:��,�ก��ก��ก�!��%"+�"�"� (�W�0�+�ก SRO �����.
(/:�.��7�
1,�ก*+)�:��ก������ก�� ���U�:(ก*�
����W���,��%"�&0!��0�&�0(�&,ก�� $&��� o)�:���(�\� 
กp(ก T$/0� SRO ('V�����0���! ���
���(/:�U+%"�.W0'u*!�&*)�:����ก���(ก T$������ก��ก����� 
(�W�0�+�ก('V�(ก T$������2*ก2���ก��#�Y�� �����3�ก��ก��ก�!��%"ก��(0�ก�0U�:(ก*��*1�ก������"�ก�"��
U�ก��ก��ก�!��%"��กก���ก��ก�����กp(ก T$	��7�
��b ����7�
��bก\�����:����ก��ก�!��%" SRO 
(#W�0U�:����U+��� SRO ��ก��#�Y��กp(ก T$���(������%"�!��
�!U2:กp(ก T$���ก"���ก�!���2*กU�
7�
1,�ก*+0����('V�1��� �*1�ก����3+�'������&:��,���3� SRO 7�
��bU�b���Z�:ก��ก�!��%" %"�&"��
�,�	����� �0ก+�ก��3 ก��!��ก��U�ก��'��!'�,�กp(ก T$&��� o /0� SRO ��
����,����ก�:0�ก���
ก��%ก:)/กp������W0 #.�.!. 
 

1.4 SRO ��'���*�1*7�#U�ก��'������������!	"ก 
 

(�W�0�+�ก&"��U�%&�"�7��*7�
��%��	�:����+�(2W�0�	��ก�� 
��������W0������� SRO 
ก�! SRO %"� SRO ก�!��������ก��ก�!��%"/0�%&�"�&"��+����
������
�[��ก/�3� _���ก��
'�����
��������W0U�����! SRO .W0���('V��*1������'���*�1*7�#��ก (�W�0�+�ก�:��/:0+��ก����� 
%&�"�'��(�����*1�ก��ก��ก�!��%"���(��W0�ก��('V�('f��������)�������.���U�:(ก*�/�3�+�*�)�: %�:���
(
�W�0��W0���U2:U�ก��ก��ก�!��%"U�%&�"�'��(��+�
":��
"��ก�� %&�%&�"�'��(������Y�1���
&���ก�� �����3�ก�����Z�:���������)�:����(���U�'��(�\�/0�ก��ก��ก�!��%"���%&ก&���ก����#!ก��+��
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('V�ก��'�����
��������W0���������,� %"��*.������������+�ก�0U�:(ก*�
��������W0
W0 ���(��*�U�:
(/:�U+.�� vBest Practicesw /0�%&�"�'��(�� %"���ก&:0���ก��'��!'�,�กp(ก T$(�W�0��ก��('d�(���
��W0(2W�0�	��&"�� กp(ก T$/0� SRO +�0���U���'/0���&�b��ก��'u*!�&*��� /:0&ก"��������
���2*ก �*U2�กp���� �*U2�#����2!�[[�&* ���U�:����ก%"����(�\�ก���ก��%ก:)/(ก T$/0�7�
��b 
 

2. �V�!�� SRO �
��
����>�Q>M�W 
 

	�����%&�"�'��(�����7�#%��":0� 	
����:��ก��ก��ก�!��%" 
���_�!_:0�/0�&"�� 
%"��.��ก�� $���&:0�(Z2*[%&ก&���ก�� IOSCO +���*)�:��!,.����'%!!/0� SRO �����'���*�1*7�# 
%&���!,(ก����ก�!ก��#*+�� �+��&�3� SRO ���&:0���('f��������)�����U�:��ก��ก��ก�!��%"��ก(ก*�
���
+��('V�+�ก"��('V�0,'���
U�:Z�:"��,��:��)'"��,�U�'��(��0W�� / �(����ก��ก\&:0�(#*��
���
(2W�0����/0�Z�:"��,�%"����(��*�U�:(ก*�
���('V�1���U�&"��%"�"� systematic risk ���
��ก"���
/0� Alan Greenspans 0��&'��1�� United States Federal Reserve ���ก"������ 

vก���:��ก��ก��ก�!��%"7�
��b)'���7�
1,�ก*+U�:ก��ก�!��%"ก��(0� ('V���[[� ��� ก��
ก��ก�!��%"	��7�
��b��&:��,������กก���'��	�2�$���)�:��! (�W�0ก��	0��:��ก��ก��ก�!��%"(ก*�/�3�  
Z�:ก��ก�!��%"&:0�#*+�� �0�����0!
0!��� ก��ก��ก�!��%"���"�"���W0ก��ก��ก�!��%"���%&ก&���ก��+�
���U�:(ก*�'��	�2�$%"�&:��,������/�3�	��)�����U�:��&.,'����
$/0� public policy "�"�w 

�����3�U�ก��	0��:��ก��ก��ก�!��%"	��ก��+��&�3� SRO +��+��('V�&:0�#*+�� �'r++�����
�[
���&�0)'��3 

 

2.1 
���#�:0�U�ก��+��&�3� SRO  
 

7�
��b&:0�����U+��� SRO ���+�+��&�3���
, ��!�&*/��&�b�����(������ก�0�+�	0�ก��
ก��ก�!��%"&�(0�)'U�: _��� SRO &:0�%���U�:(�\�.��
���#�:0�U�(�W�0����&�0)'��3 

(1) ��!!���%"�!,
"�ก�����0���!ก��'u*!�&*��:����)�:0������'���*�1*7�# ��3�
����:��ก��00ก(ก T$ก��ก��ก�!��%" %"�ก��"�	�
���2*ก &"0�+�!,
"�ก�U�1,�ก*+���'u*!�&*
)��('V�)'&��(ก T$/0� SRO 

(2) ��!!U�ก��'f0�ก��
���/��%�:����Z"'��	�2�$ �����3���(ก T$ก����!%"���%"
���2*ก���('V�1��� ���.��&:0���ก��!��ก���������U+)�:�����ก��
��("W0ก&��%�����2*ก(#W�0('V�
ก���ก����W0'u*!�&*��:����0W��U�U� SRO ���('V�1��� 

(3) U�ก��00กกp(ก T$/0� SRO &:0�����&.,'����
$(#W�0#�Y����&�b��ก��
'��ก0!�*2�2�#������!���2*ก %"����(��*�ก��
,:�
�0�Z�:"��,� (Investor Protection) �����3�&:0�
�"�ก("����กp(ก T$���/��/���ก��%/��/��U�1,�ก*+  ��3���3 กp(ก T$/0� SRO 
��)�:��!
���
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(�\�20!��W0�0!���	����������ก��ก�!��%" (#W�0U�:����U+)�:����*����U�ก��ก��ก�!��%"/0� 
SRO ('V�)'U��*����(����ก�!�	�!��/0����ก�� 

(4) ��&�ก��ก��ก�!��%"%"�"�	�
���2*ก &"0�+�!,
"�ก�U�1,�ก*+���)��'u*!�&*&��
กp(ก T$/0� SRO &:0�(������%"�('V�1���ก�!���2*ก 	�� SRO &:0��"�ก("����ก��ก��ก�!��%"���
0�+��������ก��)�:'��	�2�$/0����2*กก",��U�ก",�������U�&"�� 

(5) ก��'��������%"�U�:
��������W0ก�!7�
��b��W0 SRO 0W�� U�ก��&��+�0!
%"�"�	�
Z�:���'u*!�&*)��('V�&��กp���� 
 

2.2 ก��ก��ก�!��%" SRO 
 

ก��ก��ก�!��%" SRO 	����������ก��ก�!��%"&:0�('V�)'0���������(��0%"�

�0!
",�U�(�W�0����&�0)'��3 

(1) ��������ก��ก�!��%" SRO &:0���ก��&��+�0!(#W�0U�:����U+��� SRO )�:'u*!�&*&��
��!!���%"�(�W�0�)/U�ก��0�,[�&+��&�3� (2�� ก��(/:�&��+�0! (On-site) ก��U�:������ ('V�&:� 

(2) ��������ก��ก�!��%"���
�&:0���0����+U�(�W�0������Z"ก���!&�0Z�:"��,���W0&"�� 
(3) U�ก� ����0����+U�ก��(/:�&��+�0!/0� SRO )��(#���#0��W0ก� ���� SRO ��


���/��%�:����Z"'��	�2�$ ��������ก��ก�!��%"&:0������.(/:�)'&��+�0!%�� SRO)�: 
(4) ��������ก��ก�!��%"&:0�ก�����U�: SRO ����!!U�ก��������ก�����(�*�ก�����

���
�[&�0��������ก��ก�!��%"(#W�0U�:ก��ก��ก�!��%" SRO ('V�)'0������'���*�1*7�#%"�!��2�3
'r[�����0�+(ก*�/�3�)�:&�3�%&�(�*��%�ก 
 

2.3 ��&�b��ก��'u*!�&*���%!!�W00�2�# 
 

��������ก��ก�!��%"&:0�ก�����U�: SRO ��/�3�&0�U�ก��'u*!�&*������('V�1���%"�
�����(��0 ����!!U�ก��(ก\!��ก
�
���"�! ��!!U�ก��'f0�ก��ก������)�"/0�/:0��" �����3�
��!!U�ก��ก��ก�!��%"#��ก��� 
 

2.4 ก��'f0�ก��
���/��%�:����Z"'��	�2�$ 
 


���/��%�:����Z"'��	�2�$���0�+(ก*�/�3�U� SRO )�:.�ก�"�ก("������W0%ก:)/%":�U�
����!กp������W0ก��ก��ก�!��%"/0�7�
��b 



 

���
� 3 

����������������!�������C%� SRO"������������ 
� 

1 M�W�=�������� 

1.1 &"���"�ก���#�$  

U�'n 2552 &"��U�7��*7�
(0(2��(�*����ก��q}~�&��/�3�+�ก�*กz&���ก��(�*�U�'n 2551 
�7�#&"���,�/0���("(_��(0�ก\('V�)'U��*����(����ก�!�7���&"��/0�(0(2��(2��(����ก��  
	��+�(�\�)�:+�ก��2��&"���"�ก���#�$/0���("(_�� (Bursa Malaysia) 
W0 ��2�� FTSE Bursa 
Malaysia KLCI Index 'd��������! 1,272.78 +,� (#*��/�3�+�ก 876.75   �*3�'n 2551 	��(#*��/�3�
*�('V�
�:0�"� 45 %"�����"
���"�ก���#�$&����
�&"�����('"����%'"�U�2���'n 2552 0���U�0����!��� 26  
+�ก&"���"�ก���#�$����	"ก��3��*3� 52 %��� (#*��/�3��:0�"� 52.8 +�ก��"
����� 189.239 #��":��
(����[����b   �*3�'n 2551 ('V� 289.219 #��":��(����[����b   �*3�'n 2552 	��
*�('V���"
��ก��
_W30/��(c"������"� 1,138.658 ":��(����[����b %&���ก#*+�� �+�ก��"
���"�ก���#�$&����
�&"�� 
  �*3�'n 2552 +�+��0���U�0����!��� 25 +�ก+�����&"���"�ก���#�$����	"ก��3��*3� 52 %��� �0ก+�ก��3 
0�&������(�*�'r�Z"&0!%��(c"��� (Market Dividend Yield) _���%���.��Z"&0!%��U���'/0� 
(�*�'r�Z"U�&"���"�ก���#�$ Bursa Malaysia (���ก�!�:0�"� 2.7 _���('V�0�&��'��ก"��������!
Z"&0!%�����)�:+�ก&"��U�7��*7�
(0(2�� %&�ก"�!���7�#
"�0�/0��"�ก���#�$�:0�"� 24 	��"�"�
+�ก�:0�"� 36 /0�'n 2551 _���.W0������7�#
"�0�&�����ก(���!ก�!&"��U�7��*7�
(0(2���:��ก�� %"�
������!0�&��������
�&�0ก��)��,�1*(c"��� (Market P/E Ratio) 0�������:0�"� 20.6 "�"�+�ก�:0�"� 26 
/0�'n 2551 ������!+�����!�*
�����+���(!���U� Bursa Malaysia    'n 2552 ��+�������3��*3�  
959 !�*
�� "�"�+�ก 976 !�*
��U�'n 2551 
*�('V��:0�"� 1.7  

0����)�ก\�� (�W�0#*+�� �ก��_W30/���"�ก���#�$&��'�*�� ก��_W30/��%�ก&��ก",�� 
��ก"��,�U�'n 2552 &"���"�ก���#�$ Bursa Malaysia !�!��/0���ก"��,������0����
���!�!��
���
�[ �:����������:0�"� 46.1 /0���"
��ก��_W30/����3���� Z�:("�������!�!���0�"���
W0 
��ก"��,��.�!��������������ก��_W30/��
*�('V��:0�"� 32.75 %"���ก"��,�&���'��(�����������
ก��"��,�����:0�����,� 
W0�:0�"� 21.14  

+�ก�.*&*/0� Bursa Malaysia   (�W0�1����
� 2552 !�*
�������:� 
:��"�ก���#�$ 
���������%!��ก��&"����� 5 0����!%�ก
W0 CIMB Investment Bank Berhad 	�������������"
��ก�� 
_W30/���:0�"� 9.88 0����!.���������������"
��ก��_W30/���:0�"� 8.85 Hwang DBS Investment 
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Bank Berhad ������! Aminvestment Bank Berhad, OSK Investment Bank Berhad %"� Maybank 
Investment Bank Berhad �����������"
��ก��_W30/���:0�"�7.68%, 7.12%  %"� 6.52% &��"����! 

1.2 1,�ก*++��ก��"��,�  
��"
��/0����#�$�*��,�1*   �*3�'n 2552 +����� 205.7 #��":���*�ก*&1 (2,044.06 

#��":��!��) (60.9 #��":��(����[����b)   
!"+.���������%!��ก��&"������,�
W0  Public Mutual Berhad  
*�('V��:0�"� 44 /0�

&"�� (&,"�
� 2552) (Public Mutual Berhad �� Public Bank ('V�Z�:.W0�,:���3���� 	��   �*3�(�W0�
1����
� 2551 �� UTCs : unit trust consultants  41,530 
�
*�('V��:0�"� 65 +�ก+�����U�
0,&���ก�����3���� 63,205 
� ) 

2.  ���������ก��ก5�ก���V!� 

 
2.1 ��������ก��ก�!��%" 

	
����:��ก��ก��ก�!��%"&"���,�/0�'��(����("(_���� Securities Commission 
(vSCw) _���ก�0&�3�/�3�7��U&: Securities Commission Act 1993 ('V�0�
$ก�0*�����������:����U�ก��
ก��ก�!��%"%"�#�Y��&"���,� 	��&:0�������&�0ก������ก��
"�� _���������/0� SC +�.�ก
���0���U�������'��+��'n/0���b�7��:��  

 

                                                        
1
 %!��('V� retail fund +����� 191.7 #��":���*�ก*& %"� wholesale fund +����� 14.0 #��":���*�ก*& (wholesale fund ����.��ก0��,����

���(��0/��(c#��Z�:"��,��.�!��) 
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��:����ก��ก��ก�!��%"/0� SC �����&�0)'��3 
1. 
�!
,���%"&"���"�ก���#�$%"�����$��!��ก�"�ก���#�$ 
2. ก��ก�!��%"1,�ก*+�"�ก���#�$%"�1,�ก*+��[[�_W30/��"�����:� 
3. ก��ก�!��%"ก��00ก�"�ก���#�$%"�
�0!���ก*+ก�� 
4. 00กU!0�,[�&'��ก0!1,�ก*+%"�ก��ก�!��%"Z�:���)�:��!U!0�,[�& 
5. ���!��,�ก��ก�!��%"&�(0� 
6. (#W�0U�:(2W�0���������(ก T$ก��'��ก0!1,�ก*+%"�ก��'u*!�&*��:����/0�Z�:���)�:��!

U!0�,[�&���(������ 

2.2 ก��/0��!U!0�,[�&(#W�0'��ก0!1,�ก*+U�&"���,� 

7��U&: Capital Markets Services Act 2007 (CMSA) Z�:���'����
$+�'��ก0!1,�ก*+ 
&��ก"��U�1,�ก*+�"�ก���#�$+�&:0�)�:��!U!0�,[�&ก�! SC _�����"�ก
 �('V� single license'��ก0!
)'�:��1,�ก*+ (Regulated Activities) �����3 

1. Dealing in Securities 
2. Trading in Futures Contracts 
3. Fund Management (securities and futures contracts) 
4. Advising on Corporate Finance 
5. Investment Advice (securities and futures contracts) 
6. Financial Planning 

U�ก��'��ก0!1,�ก*+���ก"���/:��&:�)�����+�'��ก0!1,�ก*+U�"�ก
 �&��ก����W0
&��%��+�&:0�)�:��!U!0�,[�&+�ก SC 	��Z�:/0��!U!0�,[�&'��ก0!1,�ก*+/:��&:�+�&:0�('V� 
�*&*!,

"_���+��&�3�/�3�U�'��(����("(_�� %"�&:0�('V�Z�:��
, ��!�&*���(������&��(ก T$���ก����� 
(2�� ก�������
���(#���#0/0�(�*�ก0��,� ����!!���%"�!,
"�ก����(������    

2.3 ก��ก��ก�!��%"!,

"1����� 

������!!,

"1��������'����
$+������:����&��'��(7�ก��'��ก0!1,�ก*+�����.
/0��!U!0�,[�&Z����*&*!,

"&:����ก��%"������:����)�:&��ก��'��ก0!1,�ก*+/0��*&*!,

"��3� o 
���.�������.���ก��)�:(#���������*&*!,

"(�����3� 	�������.��,')�:�����3 

• !,

"1��������'����
$+������:����&��'��(7�ก��'��ก0!1,�ก*+/0� 
Regulated Activities +�&:0�/0��!U!0�,[�&+�ก SC  
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• Key principal persons /0�!�*
��Z�:'��ก0!1,�ก*+��������:����U���������"�ก (2�� 
Head of Dealing +�&:0�)�:U!0�,[�& ก�0�+�/0
���(�\�20!(#W�0%&��&�3������:���� %&���ก('V� 
Key principal persons U�&��%���� (2�� Head of Compliance +�/0
���(�\�20!(#W�0U�:�����.
%&��&�3�U�:�����:����U�&��%����������ก"���)�: 

• Z�:���)�:��!0�,[�&'��ก0!1,�ก*+'��(7� Dealing in Securities %"� Futures 
Trading +�&:0�/�3���(!���ก�!����$_W30/���"�ก���#�$��3��*&*!,

"%"�!,

"1�����������ก�� 
�*&*!,

"��3� o (#W�0U�:�����.(/:�U2:��!!_W30/��/0�����$_W30/��)�: 

• !,
"1�����������ก��7��U&:Z�:���)�:��!0�,[�&'��ก0!1,�ก*+ Dealing in Securities 
Restricted to Unit Trust  ��W0 Unit Trust Management Companies )��&:0�/0��!U!0�,[�&ก�! SC
%&�+�&:0�/�3���(!���ก�! Federation of  Investment Managers Malaysia U�b��� Unit Trust 
Consultants  

��3���3 ��("(_��+���0�
$ก������_��������:�����:��ก��0!��%"�+���0!������!!,
"�ก�
U�1,�ก*+�"�ก���#�$ 
W0 Securities Industry Development Corporation (vSIDCw) +��&�3�/�3�7��U&:
	
��ก��/0� Capital Market Development Fund %"����.���('V�!�*
��+��ก�� 	�� SIDC )�:��!
(�*����!��,�+�ก SC %"� Bursa Malaysia ���.�������)�:+�กก��+��0!��%"�+���0! (#W�0U2:U�
ก��!�*������&��� o %"��0ก+�กก��U�:(�*����!��,�%":� SC ���U�:ก�����!��,��:��
(�
	�	"��%"��.��������ก��U�:ก�! SIDC �:�� �0ก+�ก��3 (#W�0U�:0�
$ก������.�����:����U�ก��
#�Y��!,
"�ก�U�1,�ก*+�"�ก���#�$%"�('V�)'&���	�!��/0� SC +����&��%��/0� Securities 
Commission %"� Bursa Malaysia (/:�����('V�ก���ก��!�*���/0� SIDC _���ก�����0���U� 
Memorandum of Association  

2.4  ก��ก��ก�!��%" SRO  
&��กp�����"�ก���#�$/0�'��(����("(_�� (The Capital Markets and Services Act 

2007 (CMSA)) section 322 - 331 ���ก�����(�W�0� Self-regulatory organizations (SRO) �����3  
(1) Recognition of a self-regulatory organization  

SC �����.��!�0�ก��('V� SRO 	��#*+�� �
���(������U��:��&��� o )�:%ก� 
ก��!�*���+��ก�����)����
���/��%�:����Z"'��	�2�$ �����.ก��ก�!��%"���2*ก%"�!,

"���
(ก����/:0� ��%�"��(�*��,�%"�!,
"�ก����(#���#0%"�(������ �����3�00กกp(ก T$���
,:�
�0� 
Z�:"��,� ก��'u*!�&*���('V�1���&�0���2*ก ก�������&�b��U�ก��'��ก0!�*2�2�# ก��"�	�

���2*ก ('V�&:� 
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(2) Duties of a recognised self-regulatory organization 
SRO ��0����+��:������%"%"�'ก'f0�Z"'��	�2�$/0�Z�:"��,�  %"� SRO &:0�%+:�

U�: SC ���!(�W�0 SRO #!�����(�&,ก�� $�����Z"ก���!&�0Z�:"��,���W0ก��ก�����
���Z*�กp����
�"�ก���#�$/0����2*ก  �����3� SRO &:0�U�:	0ก�����2*กU�ก��2�3%+�ก�0�#*+�� �ก��ก�����

���Z*�/0����2*ก 

(3) Rules of a recognised self-regulatory organization 
          U�ก��00กกp(ก T$��W0ก��%ก:)/กp(ก T$&��� o /0� SRO &:0�)�:��! 


���(�\�20!+�ก SC 
(4)  Appointment of directors of a recognised self-regulatory organization 
ก��%&��&�3�ก���ก��/0� SRO &:0�)�:��!
���(�\�20!+�ก SC ก�0�  	�� Board 

/0� SRO +�&:0�'��ก0!)'�:�� Public Interest Director ('V�+�����)��&���ก��� 1U� 3  /0�+�����
ก���ก����3����   

(5) Powers to issue directions to a recognised self-regulatory organization 
SC ��0����+U�ก������ก��U�: SRO ���(�*�ก�� (�W�0(�\���� ��
���/��%�:����

Z"'��	�2�$(ก*�/�3� ��W0 SRO )��'u*!�&*&����:������W0กp(ก T$��� SC ก����� 
(6) Withdrawal of recognition 
SC ��0����+U�ก��(#*ก.0� SRO (�W�0(�\���� SRO )��'u*!�&*��:������W0'u*!�&*

��:����)��(������ ��W0ก�����
���Z*�&��กp�����"�ก���#�$ 
(7) Protection for a recognised self-regulatory organization 
(+:���:������W0#��ก���/0� SRO )��&:0���!Z*�20!&�0
���(���������(ก*�/�3�+�ก

ก��ก�������:����/0�&�	���,+�*& 
(8) Accounts and reports in respect of a recognised self-regulatory organization 

SRO &:0�����!ก��(�*����Z���ก��&��+�0!	��Z�:�0!!�[2�&�0 SC 
(9) Provision of assistance to Commission 

SRO &:0�U�:
��������W0%"����/:0��"U�: SC 

3. Bursa Malaysia 

Bursa Malaysia ('V�!�*
��&"���"�ก���#�$���+��&�3�/�3�7��U&:กp���� Capital Markets 
Services Act 2007 /0���("(_�� _������(�*�ก��%"�U�:!�*ก��U�"�ก
 � fully-integrated Exchange 
���.��!�*ก�����(ก����(�W�0�ก�!����$_W30/���"�ก���#�$ ก"���
W0 ก��+���(!����"�ก���#�$ (Listing) 
ก��_W30/�� (Trading) ก��2������ก!�[2� (Clearing) ก��2������
� (Settlement) %"�ก����!��ก
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�"�ก���#�$ (Depository) ��3���3 Bursa Malaysia ��ก��%!��%�ก	
����:��0�
$ก����2��(+�(#W�0'f0�ก��

���/��%�:�Z"'��	�2�$���0�+(ก*�/�3�+�กก��('V�0�
$ก�ก��ก�!��%"&�(0�ก�!ก�����(�*�1,�ก*+ 	��
��ก��%!��%�ก��������:�� Regulatory Function ก�! Commercial Function 00ก+�กก��2��(+� 
ก"���
W0����/0� Regulatory Function _�����%"�:��ก��ก��ก�!��%"U�:����$_W30/���"�ก���#�$%"�
��[[�_W30/��"�����:����(�*�)'0����('V���(!��!%"��,&*1��� �:��ก��ก�����ก�0!�"�ก(ก T$U�:

�0!
",�%"���'���*�1*7�#U�ก��
�!
,���%"&"��%"�Z�:����������U�&"�� _���+�/�3�&��ก�! 
Board of Director %"�
 �ก���ก���:�� Regulatory ��������:����ก�����กp(ก T$ �����:�� 
Commercial Function �����:����(ก����ก�!ก�����(�*�ก��/0� Bursa Malaysia (2�� Human Resource, 
Financial, Information Technology ('V�&:� ���.��ก�����(�*�ก��_W30/���:��  ��3���3 ��#��ก���
+�������3��*3� 607 
� 

 

3.1 ก��ก��ก�!��%" Bursa Malaysia 

SC ('V���������ก��ก�!��%"
�!
,�%"�&��+�0! Bursa Malaysia 	�� Bursa 
Malaysia &:0�+����������� Annual Regulatory Report _���+������"�(0���&��� o %"�/0!(/&ก��
'u*!�&*��:����&�0 SC 	�� SC +�ก��ก�!��%"ก��������/0� Bursa Malaysia +�ก������/:��&:� 
('V��"�ก �0ก+�ก��3 ��3��0�0�
$ก�ก\+���ก�����W0����ก��(ก����ก�!ก�����(�*�ก��%"�ก"�,�1$ 
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���(ก����/:0�ก�!ก��ก��ก�!��%"  0���� ก��('"����%'"�กp(ก T$ %"�ก��#�Y����W0'��!'�,�
Z"*&7� T$/0� Bursa Malaysia +�&:0�)�:��!
���(�\�20!+�ก SC �:�� 

3.2 !�!����:����/0� Bursa Malaysia 

(1) /�3���(!���('V� Participating Organization ������!Z�:���'����
$+�U2:��!! 
U�ก��_W30/��/0� Bursa Malaysia (�*&*!,

"_���)�: license +�ก Securities Commission 	��
'��ก0!1,�ก*+'��(7� Dealing in Securities) ��3���3 ���.��!,

"1��������)�:��!%&��&�3�+�ก 
Participating Organization ก\+�&:0�/�3���(!����:��(2��ก�� 

(2) 00ก(ก T$%"�ก��ก�!��%"���2*กU��������(ก����/:0�ก�!ก�����(�*����/0� 
����$_W30/���"�ก���#�$ )�:%ก� ก��+���(!����"�ก���#�$ (Listing) ก��_W30/�� (Trading) ก��2����
��ก!�[2� (Clearing) ก��2������
� (Settlement) %"�ก����!��ก�"�ก���#�$ (Depository)  

(3) 00ก&��+���2*ก%"�&��+�0!������+�ก��������ก��ก�!��%"ก��'u*!�&*���
(Compliance) /0����2*ก %"�+�ก�!ก��(�*�  

(4) "�	�
���2*ก (ก��2�! '��! ����!ก�����(�*�1,�ก*+%"�(#*ก.0�) ��3���3 ��ก��
'��(�\�U����(ก����/:0�ก�! Securities Commission +���ก�����W0����ก�� (#W�0U�:ก��"�	�
('V�)'
0����(������(ก*�
���('V�1���&�0�,ก���� 

4. Federation of Investment Managers Malaysia ([FIMM\) 

4.1 (ก����ก�! FIMM 
Vision    
vManaging investments for all Malaysiansw 
 Mission  
vBuilding the highest level of  trust, integrity standards & ethics for investor security 

growth & knowledge in the investment management industryw   
'r++,!�� FIMM ���.���('V� body approved  	�� SC  (&�� section 76(1)(d) /0� 

CMSA)  (�*�2W�0 Federation Of Malaysian Unit Trust Managers ('V� trade association ���+��&�3�/�3�
&�3�%&�'n 2536  &�0��U�'n 2552 )�:('"����2W�0('V� FIMM (#W�0U�:2��(+�/�3�+�ก(�*����('V����
����

�0!
",�(c#��unit trust industry 	��+�(#*��!�!��/���)'.�� investment management 
activities �:��U�0��
& 'r++,!����#��ก���+����� 28 
�   ��U��
U FIMM T���]� SRO��^��V�!��
"���_%�ก������ 2553  %"�
�����+���#��ก���(#*��/�3�('V�+����� 40 
� 
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4.2 !�!����:����/0� FIMM  �����:����U�ก��ก��ก�!��%"1,�ก*++��ก��ก0��,����  �����3 
(1)  ��!/�3���(!���Z�:'��ก0!1,�ก*+��3��*&*!,

"%"�!,

" 

 

 
 
 
 

 
 
 
 
CUTA : Corporate Unit Trust Adviser  means an institution or organization or a 

corporation that is licensed by the Securities Commission for the purpose of carrying out the 
regulated activities of financial planning and dealing in securities restricted to unit trusts and is 
duly registered with the FIMM to market and distribute unit trust funds. 

IUTA  : Institutional Unit Trust Adviser  means an institution or organization or a 
corporation that is licensed by the Securities Commission for the purpose of carrying out dealing 
in securities restricted to unit trusts and is duly registered with the FIMM to market and distribute 
unit trust funds. 

 

(2)  #�Y��%"����(��*�1,�ก*++��ก��ก0��,���� 
(3) 00กกp(ก T$%"�ก��ก�!��%"���2*กU�:'u*!�&*0���!���&�b��(����ก��  
(4) ('V�&��%��/0����2*กU�ก��'��������ก�!���ก�� 

4.3 (ก T$���U2:U�ก��ก�����/0!(/&��:����/0� SRO 
CMSA section 322-331 U�:0����+ SRO U�ก��&��+�0! &"0�+�ก��"�	�


���2*ก %"�������U�: SC ���!(�W�0 SRO #!�����(�&,ก�� $������Z"ก���!&�0Z�:"��,� ��W0��ก��
ก�����Z*�กp�����"�ก���#�$/0����2*ก ��3���3 SRO &:0�('d�	0ก��U�:���2*ก)�:��	0ก��2�3%+�
ก�0�ก��#*+�� �
���Z*�  

Banks 

Stock Brokers 

Registration body  
Mandatory for distributors 
 

CUTA IUTA 

Online fund 
supermarkets Financial Planning 

companies 
Institutions 

Consultants 

Individual 

Unit trust 
Management 
Companies 
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0���� CMSA section 329 ก�����!� protection U�:ก�!(+:���:������W0#��ก���/0� 
SRO )��&:0���!Z*�20!&�0
���(���������(ก*�/�3�+�กก��ก�������:����	���,+�*& 

4.4 !�!����:����U�ก��('V� SRO /0� FIMM  
(1) 'u*!�&*(#W�0Z"'��	�2�$/0�Z�:"��,�	����� 
(2) ���(��*�ก��
,:�
�0�Z�:"��,� %"����U�:Z�:"��,�(ก*�
���(2W�0����U�1,�ก*+ 
(3) ก�����(ก T$%"���&�b��ก��'u*!�&*������(������ 
(4) &��+�0!���2*ก 	�� FIMM +���%"%"�&��+�0!(c#��ก��/�� U��:��ก��

&��+�0! conduct /0�!�*
�����2*ก FIMM +�U2: External Auditor 
(5) ������ก��)��'u*!�&*&��กp�����"�ก���#�$&�0 SC 
(6) ����&�ก��"�	�
&�0Z�:���'u*!�&*����}�กp(ก T$/0� FIMM 

4.5 ก��ก��ก�!��%" SRO 
(1) SC ก��ก�!��%" FIMM Z���(ก T$/:0!��
�!/0����
�_���&:0�)�:��!
���(�\�20!

+�ก SC 
(2) ก���ก��%"� CEO &:0�)�:��!
���(�\�20!+�ก SC ก�0� 	�� Board /0� SRO 

+�&:0�'��ก0!)'�:�� Public Interest Director ('V�+�����)��&���ก��� 1U� 3 /0�+�����ก���ก��
��3����  _��� FIMM ก�����+����� PID ('V��:0�"� 45 /0�+�����
 �ก���ก����3���� 

(3) SC ��0����+U�ก������ก��U�: SRO U�ก�����(�*�ก��(�W�0(�\���� ��
���/��%�:����
Z"'��	�2�$(ก*�/�3� ��W0 SRO )��'u*!�&*&����:������W0กp(ก T$��� SC ก����� 

(4) SC ��0����+U�ก��(#*ก.0� SRO (�W�0(�\���� SRO )��'u*!�&*��:������W0'u*!�&*
��:����)�(������ ��W0ก�����
���Z*�&��กp�����"�ก���#�$ 

(5) FIMM &:0�+�����������U�:%ก� SC �,ก�0!'n!�[2� _���'��ก0!)'�:���!ก��(�*� 
���Z���ก��&��+�0!+�กZ�:�0!!�[2� ������(ก����ก�!ก��'u*!�&*&��กp����%"�กp(ก T$/0�
���2*ก  

4.6 ��&�ก��(#W�0���(�*�ก��)'���ก��('V� SRO /0� FIMM 

(1) Governance Structure _���&:0���
���('V�1���%"�	'���U� 	����%�����
���(�*�ก�������3 

- ก���ก��%"� CEO &:0�)�:��!ก��0�,��&*+�ก SC   
- CEO &:0�������(&\�(�"� %"�)��������(ก����/:0�ก�!1,�ก*+)��&���ก��� 6 (�W0� 
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- �� Public Interest Director (PID) ('V�+����� 45% /0�+�����ก���ก����3����  
_���U�+�����
 �ก���ก����3���� 19 ���  ('V�ก���ก�����)�:��!
��("W0ก��+�ก!�*
�����2*ก 10 
��� %"� PID 9 ���  

- U�ก��
��("W0กก���ก��+�ก!�*
�����2*ก   FIMM +�%!��!�*
�����2*ก('V�  
5 ก",��&����"
�����#�$�*�7��U&:ก��+��ก�� U�%&�"�ก",��&:0����������(���ก��
W0'���� �:0�"� 
20 /0���"
�����#�$�*� %"�&:0���!�*
�����2*ก0�����:0� 3 !�*
��U�%&�"�ก",�� ��3���3U�%&�"�ก",��
+�(��0ก���ก��)�:ก",��"� 2 
� ��3���3 (#W�0'f0�ก��ก��.�ก dominate 	��ก",��U�ก",������� 

- U�ก��U2:�*�1*00ก(����U�ก��'��2,�����[/�*����['��+��'n U�%&�"�ก",��+�
�����.U2:�*�1*00ก(����)�: 1 (���� (�:0�"� 20)  

- ��
 �ก���ก��&��+�0! (Audit Committee)  _���&:0�'��ก0!�:�� PIDs 0����
�:0� 3 ��� %"� 1 U���3�&:0�('V����2*ก/0� Accounting body/Association   

- ��ก��+������������,ก�0!'n!�[2�%"�+�����U�: SC 7��U� 3 (�W0���!+�ก 
����*3���� 	�����������ก"���+�'��ก0!)'�:���!ก��(�*� %"������� compliance  

- ������������������:���� internal audit/risk management 
- ��#��ก��������
�����:
��������.%"���'���!ก�� $U�1,�ก*+U�+��������

(������ 
 

���������C%� FIMM 
 
 
 
 
 
 
 
 
 
 
 
 

 

FIMM BOARD AUDIT COMMITTEE 

COMPLIANCE & 
DISCIPLINARY 
COUNCIL 

DISTRIBUTION 
DEVELOPMENT 
COUNCIL 

INVESTMENT 
DEVELOPMENT 
COUNCIL 

COMMITTEE(S) 
 

COMMITTEE(S) COMMITTEE(S) 
 

FIMM SECRETARIAT 
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(2) Investor Protection   
- ��ก��!��ก����!(�W�0�/���(�*�ก��(ก����ก�!�:0�(���� _���Z�:"��,�U�ก0��,����

�����.�:0�(����ก�! FIMM )�: 
- FIMM  ��ก��+��&�3�ก0��,� FIMM�s Compensation Fund (vCFw) ������!1,�ก*+ 

ก0��,����  _���('V�(�*����)�:+�ก���2*ก  	������&.,'����
$)�:(#W�0+���2�(2�ก� ���(�W�0��:0�(���� 
/0�Z�:"��,� 

(3) Distribution Standard 
- ��ก��'��(�*� vFit & Properw /0� Consultants  
- '��!'�,� entry requirement %"� training program 0���������(��0 
-  ��ก��+�� professional development program 0����&�0(�W�0�  
- '��!'�,�+����!�� %"���&�b��U�ก��'��ก0!�*2�2�# 
- �� operational audit ก��!��ก��/�� %"�7���"��ก��/�� 
- ��ก����� market survey checklist ������!Z�:"��,� 
- ��ก��+����� Pre-investment form ('V�%!!�0!.��(#W�0U�:Z�:"��,���
���

����������ก�0�ก��&���*�U+"��,�  

(4) Financial Independence 
- ���)�:�"�ก/0� FIMM ��+�ก 3 %�"�� )�:%ก� 
(A) Membership fees _���
*�('V�'���� �:0�"� 70 /0����)�:��� 	��+��(ก\!

+�ก���2*ก('V����'n  	��(���ก(ก\!+�ก 2 'r++�� )�:%ก� 
(ก)  (ก\!&��/�����"
�����#�$�*�7��U&:ก��+��ก��   ������ 31 1����
�/0� 

'nก�0���:� 	������"
��/�3�&������ 10,000 �*�ก*& %"� 
(/)  (ก\!&��+����� UTC   	��
*����"� 50 �*�ก*& 
0����)�ก\�� U�ก��
���� 
��1���(����&����"
�����#�$�*�7��U&:ก��+��ก��

&�� (ก) ��3�  FIMM +�%!��ก0��,�00ก('V� 2 '��(7�2 )�:%ก� 
    - ก",�� A )�:%ก� ก0��,����&�����%������3 ก0��,����&"��(�*� ก0��,����


,:�
�0�(�*�&:�  
    - ก",��  B )�:%ก� ก0��,����&������,� %"�ก0��,����Z�� 

                                                        
2
 	��#*+�� �+�ก'��(7����#�$�*����"��,� %"�
��1���(����ก��+��ก�� _���ก0��,�ก",�� A +���
��1���(����ก��+��ก��&���ก���

ก",�� B 
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��1���(����&�� (ก) (���ก�!  (Levy Factor of Group A ×AUM) + (Levy Factor 
of Group B ×AUM) 

 

AUM 
Levy Factor (per RM 1 mil) 

Group (A) RM Group (B) RM 

First RM 50 mil 20.00 80.00 

Next RM 100 mil 13.33  53.33 

Next RM 500 mil 8.89 35.56 

Next RM 1,000 mil 5.92 23.70 

Next RM 2,000 mil 3.95 15.80 

Thereafter 2.63 10.53 

 

(B) Distributors registration fees  
*�('V�'���� �:0�"� 5  /0����)�:��� 
(C) Examination fees 
*�('V�'���� �:0�"� 25  /0����)�:��� 
- SC ก�����U�: FIMM &:0��� General Reserve (#W�0U�:����U+)�:���+���(�*��,����

(#���#0������!
��U2:+���U�ก�����(�*����������! 3 'n 	��(�*��&�3�%&�'n%�ก���('V� SRO ��3���3  
General Reserve +�(#*��/�3��:0�"� 5 &�0'n 

5. �����ก�����%_��  

)�:%ก� Association of stock brokering Companies Malaysia (vASCMw)  
ASCM +��&�3�(�W�0������ 31 ก�กp�
� 2529 ('V� Malaysia Stockbroker Association 'r++,!����
���2*ก('V�!�*
���"�ก���#�$+����� 30 !�*
��  ASCM !�*���+��ก��	��
 �ก���ก��!�*��� 
_���'��ก0!�:��!�*
���"�ก���#�$ 9 !�*
�����("W0ก	�����2*ก��3����U�ก��'��2,�����['��+��'n 

!�!��/0� ASCM :  
1. ���!��,�ก��������/0�!�*
���"�ก���#�$	��('V�&��%��!�*
�����2*กU�ก��&*�&�0

ก�!���ก�� Z�:'��ก0!ก��U�0,&���ก���%"����
�  
2. ����������U�(�W�0����(ก����/:0�	��&��ก�!ก��#�Y��/0�0,&���ก���!�*
���"�ก���#�$

%"�2�����b!�"U�ก��Z"�ก���U�:��("(_��('V� regional financial hub _��� ASCM +�������Uก":2*�
ก�!ก������ก��
"��  SC  1��
��ก"�� &"���"�ก���#�$ %"������������(ก����/:0� 

3. ���!��,�%"����(��*���&�b���*2�2�#U�1,�ก*+�"�ก���#�$   ASCM +�%&��&�3�

 �0�,ก���ก��U��"�� o �:��(#W�0#*+�� �U�%&�"�(�W�0�(#W�0U�:���&�0�7�#%��":0����
('"����%'"� �����3�กp��(!��!%"�Z"*&7� T$U��� o 



 

���
� 4  

����������������!�������C%� SRO"��������ก���
"�� 

1.M�W�=�������� 

 1.1 (ก��"�U&:('V������U�'��(�������(��
bก*+���%/\�%ก���%"����������ก����,�/0�(0(2��  
��/���/0�(��
bก*+U�[�('V�0����! 15 /0�	"ก (��
bก*+/0�(ก��"�U&:��+�ก
���%/\�%ก���/0�
7�
0,&���ก��� %"�(�
	�	"�� ��3��*�
:�0*("\ก��0�*ก�$ �*�
:�ก",��(_�*
0���
(&0�$ +07�# LCD 
	����#�$�W0.W0 ก��&�0(�W0 %"������&$  

 1.2 '��2�ก�/0�(ก��"�U&:��'����  50 ":��
� ('V�'��2�ก�U���������� (Economically 
active population) 25 ":��
� _�����
, 7�#%"���ก����ก
��� 0�&��ก����:�����W0/0�(ก��"�U&:���.�� 
99% �0ก+�ก��3'��2�ก�(ก��"�U&:�����	0ก��U�ก����%"�(/:�.��%�"��
�����:)�:0����(#���#0 �:���W�0

�!��+�%"�ก��(/:�.�� Hi Speed Internet �����U�:U2:q������'��(�� 

 1.3 (�*� Korea Stock Exchange, KOSDAQ %"� the Korea Futures Exchange +���ก��%�ก
ก�����(�*����+�กก�� 0����)�ก\�� U�(�W0��ก��
� #.�. 2548  &"����3� 3 %���)�:���&��ก��
ก"��('V� Korea Exchange (vKRXw) 

 1.4 KRX .W0��� ('V�&"�������
���(/:�%/\�%"�%/\�%ก��� (�W�0�+�ก��ก��#�Y���������� 
'��ก0!)'�:�� 3 &"��)�:%ก�  

(1) KOSPI (Korea Composite Stock Price Index) ('V�&"���"�กU�ก��_W30/���,:� 
(2) KOSDAQ (Korean Securities Dealers Automated Quotations) ('V�&"��������!

ก��_W30/���,:�'��(7� SMEs ��W0 IT _���('V�ก",���������ก�7�#U�ก��(&*!	&0������ก (High 
growth) (('V�&"�����
":��ก�!&"�� MAI /0�)��) %"� 

(3) Korea Futures Exchange ('V�&"��������!ก��_W30/����[[�_W30/��"�����:�  

�0ก+�ก��3 ����� FreeBoard  (Systemized OTC market) ������!ก��_W30/���,:� 	��.�ก
+��&�3�%"�!�*���+��ก��	�� Korea Financial Investment Association (KOFIA) &��กp���� 
Financial Investment Services and Capital Markets Act (vFSCMAw)  	�� FreeBoard ('V��.�����
������!ก��_W30/���,:�/0�!�*
�������
, ��!�&*)��
�!.:��&�� listing rule /0� KRX 	��(c#��
0�����*�� venture companies %"� SMEs (������ก('V�!�*
������)' %"� Technopark-supported 
companies)    
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1.5 ก0��,����U�(ก��"�U&:��
����"�ก�"��%"���2�0����ก��+��+��������"�ก 2 ���
W0 
!�*
���"�ก���#�$%"�1��
��#� *2�$ 
*�('V��������'���� �:0�"� 49 %"��:0�"� 40 
&��"����!3 %"�Z���2�0����0W�� o (2�� !�*
��'��ก��  	����'��(7�/0�ก0��,������,'&��
'��(7�/0� asset type %"� AUM )�:�����3 

       (����� : billion won) 

Securities Equity type 131,116 

Hybrid Equity type 13,751 

Bond type 18,967 

Bond Type 44,887 

             MMF 79,027 

        Derivatives 22,424 

             Others 35,733 

Total AUM 345,905 
  

1.6 Bond Market ('V�"�ก
 � OTC Market 	�� KOFIA +���!�!�����
�[&��กp���� 
FSCMA U�:�����:����+��ก��(ก����ก�!/:0��"ก��_W30/�� %"�('d�(Z�/:0��"&��� o (ก����ก�! bond _���
('V�����(��*�U�:(ก*� price discovery %"� transparency U� Bond Market  ก�! public  _�����"�ก
 �
����0�(����ก��ก�! Thai BMA U�'��(��)�� 

 1.7 'n 2540 .W0('V� big move /0�1,�ก*+�"�ก���#�$ 	��(�*����ก��U2: online trading %"�('d�
(���
�� commission U�'n(����ก�� ('r++,!��(c"���'����  15 bps) +�ก/:0��"U�'n 2551 #!��� ���)�:
�"�ก/0�1,�ก*+�"�ก���#�$���
�('V����)�: broker %"� dealer4 

                                                        
3
 1��
��#� *2�$(�*����!�!����ก/�3�&�3�%&�'n 2008 ('V�&:��� 
4 Net operating revenue ��+�ก1,�ก*+�����3 

!��$������� ����$=� % -C%� Net operating revenue ��U���� 

brokerage services 57 
dealing services 29 

fund sale and asset management 8 
investment banking 7 
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1.8 	
����:��/0�Z�:"��,�+�ก+�������3����'��2�ก� 50 ":��
� (('V�'��2�ก�U����
������ (Economically active population) 25 ":��
�) ����ก"��,�U�&"���,�+����� 4.6 ":��
�

*�('V��:0�"� 10 /0�'��2�ก���3���� 

1.9 &"���"�ก���#�$'��(��(ก��"�U&: �����"�ก
 �('V� retail base 	������"
��ก��_W30/��
+�ก retail investor 
*�('V���������:0�"� 49  ������! foreign �.�!��U�'��(�� %"� !". 
*�('V�
��������:0�"� 27 �:0�"� 18 %"��:0�"� 3 &��"����! 

2. ���������ก��ก5�ก���V!� 

  2.1 U�(�W0�ก,�7�#��1$ 2549 ��b!�"'��ก��%Z� integrated capital market (#W�0Z"�ก���U�:
(ก*�ก��%/��/��%"�ก��(&*!	&0����&�0(�W�0� (�W�0�+�ก(�\���� capital market (&*!	&2:�(�W�0('���!(���!
ก�! real economy %"�.W0)�:��� ('V�+,�(�*��&:�/0�ก��('"���� landscape %"����)'���ก��'u*��'
����:��ก��(�*� (financial reform)   

 2.2 �"��+�ก��3� ��b!�"��ก��Z���กp���� The Financial Investment Services and Capital 
Markets Act (FSCMA) U�'n 2550 _�����Z"U2:!��
�!(�W�0������ 4 ก,�7�#��1$ 2552 	��กp�������ก"���
��+,��,������U�:(ก*�ก�����!��,�ก��%/��/�����('V�1���U�&"�� ก����financial innovation %"� 
ก��
,:�
�0�Z�:"��,� &"0�+�(ก*�ก��(&*!	&U�&"���,�0���������W� (.W0)�:���('V�Big Bang for the 
Korean financial services industry) ���.��ก�������!! negative system ��U2:������!ก������*��� 
financial product %"�financial regulation  

2.3 Z�:'��ก0!1,�ก*+���(ก����/:0�ก�!&�����ก��(�*���W0�"�ก���#�$��W00�,#��1$ )�:.�ก(���ก
���ก����� vFinancial Investment Business Entitiesw 	���� financial investment business 6 
'��(7�5 
W0 

                                                                                                                                                               
 
5 1. 1,�ก���'��(7� (1) � (3) %"� (6) &:0�)�:��!U!0�,[�& ������!1,�ก��� (4) � (5) &:0�)�:��!ก��+���(!��� (register) 
+�ก The Financial Services Commission (FSC)   
2. U�ก�����1,�ก*+%&�"�'��(7� Z�:'��ก0!1,�ก*+�����.ก�����'��(7� product ()�:%ก� securities, exchange-traded 
derivatives and OTC derivatives) %"�'��(7�Z�:"��,� ()�:%ก� ordinary and professional investors) ���+�U�:!�*ก��)�:  _���
+���Z"&�0(ก T$ก�������b��� (net asset) /0�Z�:'��ก0!1,�ก*+���%&ก&���ก��/�3�0���ก�!
���(�����/0�1,�ก*+ (2��  
- ��ก&:0�ก����� investment trading %"� trust business +�&:0��� net asset ���ก��� investment brokerage %"� Collective 
investment business  ��W0 
- ��ก#*+�� � product  OTC derivatives ก\+�&:0��� net asset ����,� ��W0 minimum requirement /0� net asset +�"�"�

��������� ��ก('V�ก�� deal ก�! professional investor 0����(����  
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(1) Trading and Underwriting business  
(2) Brokerage business  
(3) Collective investment business  
(4) Investment advisory business  
(5) Discretionary investment business 
(6) Trust business 

2.4 'r++,!��+���0�
$ก�U�ก��ก��ก�!��%"�"��0�
$ก� �����.��,')�:�����3 

(1) The Financial Services Commission ([FSC\)  
('V���������0*���/0���b 	��กp���� FSCMA ก�����U�:�����:����U�(�W�0�

(ก����ก�!ก��ก������	�!�����(ก����ก�!&"��ก��(�*� (financial policy formulation) ก��ก��ก�!��%"
�.�!��ก��(�*�%"�&"���,����(ก����/:0� (financial institution and market oversight) %"�ก��
'f0�ก��ก��q0ก(�*� (anti-money laundering) �����3� FSC +����0����+U�ก��00กกp����%"�
กp(ก T$&��� o ���(ก����/:0�ก�!���ก��(�*� ((���ก��� Public regulation)  %"���0����+U�ก��U�:
U!0�,[�&%"�(#*ก.0�U!0�,[�&/0��.�!��ก��(�*�U�'��(��6 ��"�ก
 � ('V� super regulator 
���ก��ก�!��%"(�W�0��	�!��U�7�#��� ������!��:����U�ก��!��
�!U2:กp����ก�!�.�!��ก��(�*� +�
('V���:����/0� Financial Supervisory Service (FSS)  _���('V�0�ก0�
$ก������ ���.W0('V� enforcement 
authority /0� FSC   

�0ก+�ก��3 U�ก��ก��ก�!��%"Z�:'��ก0!1,�ก*+7��U�&"���,�+�('V���:����/0� 
Securities and Futures Commission (vSFCw) 	�� SFC ('V�
 �ก���ก��0�ก 1 2,� (sub-
committee) ���0���7��U&: FSC '��ก0!�:��ก���ก�� 5 
� %"��0�'��1��/0� FSC ('V� 
chairman  ��3���3 SFC +���!Z*�20!U�ก����%"(�W�0�U�ก��&��+�0! market abuses (2�� insider 
trading  %"� price manipulation ���(ก*�/�3�U�&"���,� (securities and futures markets)  �����3���
!�!��U�ก��ก�������&�b��!�[2� (accounting standards) %"�ก��&��+�0! (audit reviews)  

FSC '��ก0!�:��ก���ก�� 9 
� 	��('V�Z�:%��+�กก������ก��
"�� 1��
��ก"�� 
�.�!��'��ก��(�*���ก %"�&��%��+�ก��������&��� o %"���!,
"�ก�'����  150 
� ()�����

                                                        
6 กp���� FSCMA ก������.�!��ก��(�*� )�:%ก� 1��
��#� *2�$ (bank) �.�!��ก��(�*�����*U2�1��
��#� *2�$ 
(non-bank financial institutions) !�*
�����(ก����ก�!1,�ก*+&"���,� (financial investment business entities)  
!�*
��'��ก�� (insurance company) %"� financial holding company  
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!,
"�ก�/0� FSC ���0���U��������� Financial Intelligent Unit �����!Z*�20!(ก����ก�!ก��'f0�ก��ก��
q0ก(�*�0�ก+����� 100 
�)  

(2) Financial Supervisory Service ([FSS\)  

('V������������(���ก)�:���('V� executive supervisory authority /0� FSC 	��+�
�����:����ก��ก�!��%"%"�&��+�0!�.�!��ก��(�*� &"0�+�ก��!��
�!U2:กp���� &��%�����
�	�!�����ก�����	�� FSC %"� SFC  �����3�&:0����Z"ก�����(�*����U�: FSC %"� SFC  
�0ก+�ก��3 FSS +���0����+U�ก������U�:�.�!��ก��(�*�+�����(0ก����"�กb�� �����3��0!.:0�
��
/0�!,

"&��� o (#W�0'��	�2�$U�ก�������:�����:��  	����ก��ก��U�:/:0��"���('V�(�\+ ก\��0����+U�
ก�����(�*�ก��&��กp����)�:   U�ก� �����.�!��ก��(�*���ก��ก�����
���Z*� FSS ก\�����.��
/:0(��0%��ก�! FSC U�:.0�.0�Z�:!�*���/0��.�!��ก��(�*�)�:   

�0ก+�ก��3 FSS �����!�!��U�ก��('V�&��ก"��U�ก������!/:0#*#�����0�++�
(ก*�/�3���������.�!��ก��(�*�%"�Z�:"��,���W0"�ก
:�/0��.�!��ก��(�*��:��    

U�ก��&��+�0!�.�!��ก��(�*�/0� FSS ��3� +��� FSC ก������	�!��U�ก��
(/:�&��+�0!%&�"�'n   

Chairman /0� FSS +�('V�ก���ก��U� FSC �:�� 'r++,!����!,
"�ก�'����  
1,700 
� 	����	
����:�����)�:+�กก��(���ก(ก\!+�ก�.�!��ก��(�*�  U�ก� ���������)�:��กก���

��U2:+��� +���ก��
W�U�:ก�!7�
1,�ก*+ 

3. �������ก���W�K 

3.1 KRX U�b���('V� exchange ��+,��,���������+�U�:(ก*�ก��_W30/�����('V�1���%"�
	'���U� %"���'���*�1*7�#  %"������:����(��W0� exchange ����)' U�ก�� monitor & surveillance 
&"0�+� market oversight (frontline) 	�������.00กกp(ก T$���(ก����/:0�U�ก��ก��ก�!���2*ก)�: 
&"0�+�"�	�
���2*ก Z�:!�*��� %"�#��ก��� 

3.2 'r++,!��%�: KRX +� demutualization %":� %&������'r[��(�W�0�ก��ก��+���,:� +�����('V�
"�ก
 � quasi governmental organization ��กก���0�
$ก����%�����ก��)�  0����)�ก\&�� KRX ก\���
����:������3�U�����/0�ก�� business %"�ก��ก�!��%"��3�ก��_W30/��U� exchange (#W�0U�:(ก*�
���
('V�1��� %"�	'���U� 
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3.3 KRX �� Market Oversight Commission (MOC) (#W�0U�:(ก*�
���0*��� Market 
oversight commission '��ก0!�:�� chairman %"� 4 non-standing member (FSC %"� Korea 
Financial Investment Association (KOFIA)7 +�(��02W�0)�:0�
$ก�"� 2 
�)  

�������������%��Kก�C%� KRX 

 
 
 
 
 
 
 
 
 
 

3.4 Market Oversight Commission (vMOCw) �����:���� self regulatory _������.��ก��
&��+�0!ก��_W30/����
����Z*�'ก&*  ก��&��+�0!���2*ก %"�ก������!/:0#*#�����(ก*�/�3�U� 
stock market  	��U�����/0�ก��&��+�0!���2*ก+����U�"�ก
 �(0ก���%"�������&��� o 
(#W�0U�:����U+��� ���2*ก'u*!�&*&��กp(ก T$/0� KRX %"�)��)�:(/:�)'���1,�ก���U�"�ก
 ����('V�
_W30/��Z*�'ก&*  ��3���3 MOC +������:����U�ก��#*+�� �ก��"�	�
���2*ก %"�Z�:!�*���&"0�+�
#��ก���/0����2*ก�:�� ��ก(/:�)'����������U�ก��ก�����Z*�   

                                                        
7
  Korea Financial Investment Association (KOFIA) ('V�0�
$ก����ก��ก�!��%"&�(0� (SRO) ���+�+��&�3�/�3�U���
7��U&:กp���� FSCMA U�'n 2549 _���+�ก"���.�����"�(0���&�0)' 

BOD�s Committee 

Chairman & CEO 

Market Oversight Commission 

Management 
Strategy Division 

Stock Market 
Division 

KOSDAQ 
Market Division 

Derivatives 
Market Division 

Market Oversight 
Division 
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���������ก����>������C%� MOC 

 
 
 
 
 
 
 
 
 
 
 
 
 

 
3.5 ก� ���� MOC &��+#!ก��_W30/�����Z*�'ก&* +���/!��ก��&��� o (2�� U�: listed 

company ('d�(Z�/:0(�\++�*�(#*��  U�:���2*ก/0�&"�� (vbrokerw) ����&�ก��'f0�ก�� %"�00ก
��
(&W0�Z�:"��,�  �0ก+�ก��3 +���ก��&��+�0! broker U�(2*�"�ก ก�0����+����(�W�0�U�: FSS (U�b��� 
enforcement authority /0� FSC) ���(�*�ก��&��กp����  ��3���3 FSC U�b���Z�:ก��ก�!��%" KRX 
�����.���+� request U�: chairman ��W0
 �ก���ก��U� MOC )�: ��ก(�\���� ��
���+��('V�
(#W�0U�:(ก*�ก��'u*!�&*��������/�3� 

4. Self-Regulatory Organization 

4.1 #�Y��ก��U�ก��+��&�3� SRO 
(1) (�*�'��(��(ก��"�U&:�����
����(ก����(�W�0�ก�!&"���,��"�����
� (2�� Korea 

Securities Dealers Association, Asset Management Association of Korea %"� Korea Futures 
Association _�����3� 3 0�
$ก�+������:����ก��ก�!��%"���2*ก/0�&�(0� %&�)����กp�����0���! 

(2) ��b!�"�0�(�\�
���+��('V�U�ก����:��/��
��������.U�ก��%/��/��U� capital 
market %"� financial investment industry &��ก��%�ก��%/��/��/0�&"���,�	"ก +��(���(#*�� 
0,'��
$ (demand)  %"���:����Y�1���U�ก��"��,� &"0�+�U�:��ก�����(�*�1,�ก*+���('V�1��� 
	��Z���Z�:'��ก0!1,�ก*+�����
, 7�#  �����3� �0ก+�กกp���� FSCMA _�����Z"U2:!��
�! U�������  

Market Oversight  
Commission 

Disciplinary 
Committee 

Dispute Resolution 
Committee 

Strategy 
(Back office for 

MOC) 

 

Market 
Surveillance 

 

 
Investigation 

 

 

Member  
Inspection 

 

 

Dispute  
Resolution 
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4 ก,�7�#��1$ 2552 0�
$ก����.W0�����
������
�[0������กก\)�:.�ก+��&�3�/�3�U����(����ก��&��
กp�������ก"��� )�:%ก�  The Korea Financial Investment Association (vKOFIAw) _���('V�0�
$ก����
ก��ก�!��%"&�(0� (SRO) %"�('V�ก��ก:��ก��	��������
�[/0�&"���,�(ก��"�U&:  	�� KOFIA  
('V�ก����� 3 0�
$ก�(/:��:��ก�� )�:%ก� The Korea Securities Dealers Association, the Asset 
Management Association of Korea and the Korea Futures Association8   

(3) 7��U&:ก�0!�	�!��(/:����ก��%/��/��U�&"���,�	"ก %"��7�#&"���,�/0�
'��(��(ก��"�U&:U�"�ก
 ����('V�0��� ก"���
W0 ก��/���&��������!"�ก
:������0�('V�)')�:)����ก��ก 
'��ก0!ก�!&:0�ก�����#W3�b��U��:��
�����:(ก����ก�!ก��"��,�U�:'��2�2�U���ก�:�� %"�ก��
Z"�ก���U�:(ก*�ก��"��,��������+�ก(�*����('V�"�ก
 �(ก\�ก��)� �����3�(��*���:��7�
1,�ก*+U�:��

���%/\�%ก���9 '��(��(ก��"�U&:+��ก�����U�:�� single SRO 	��(�\���� +�(ก*�  Positive synergy 
%"�'��	�2�$ก��U2: resource  �0ก+�ก��3� ���('V� One stop services ������!Z�:'��ก0!1,�ก*+ %"�
��ก"��,� 

SELF k REGULATION SYSTEM 

 
 
 
 
 

 

 

 

 

 

 

 

                                                        
8
  The Korea Securities Dealers Association ('V����
����+��&�3�&�3�%&�'n 1953 / �������
�0W�� o +��&�3�/�3�U�'n 
1996 �����3� The Korea Securities Dealers Association +����!�!�����
�[U�2���+��&�3� KOFIA 0������ก 
9
 กp���� FSCMA +�0�,[�&U�:Z�:'��ก0!1,�ก*+�����.���(�*�1,�ก*+&��� o 7��U&:!�*
��(����ก�� (2�� broker 
%"� Collective Investment  ('r++,!�����)����!�*
��U� ���0���7��U&:!�*
��(����ก�� %&� Daiwa Securities ��%Z����
+����(�*�ก�����ก"���)  
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(4) Financial industry .W0��� ('V�ก")ก������
�[&�07�
1,�ก*+ %"�(��
bก*+/0�'��(��
U�0��
& %"�+�('V�&��/�!(
"W�0�U�ก��(#*��Z"Z"*&/0�'��(��  �����3� ก��#�Y��&"���,�	��
Z�����!!ก����ก
� (#W�0�ก����!
�����:U�:Z�:'��ก0!1,�ก*+U�b��� professional %"� interact ก�!
Z�:"��,�.W0���('V�(�W�0����
�[ (#W�0U�:��!����ก��ก��"��,������  KOFIA U�b��� SRO  +��.W0��� 
('V���������������
������
�[0������ก 	�� KOFIA +���ก�����(�*����U�"�ก
 �U�:!�*ก�� 
(service) ���(�:�&0!��0� (responsive) �W���,�� (flexible) %"� market-friendly ��กก������+�('V�
ก��ก��ก�!��%"0����(/:����0����(����  

(5) KOFIA ��+,��,�����������3 
ก. (#W�0(��*���:������!ก��%/��/��U� financial investment industry U�����!

	"ก 
/. (#W�0/���b��Z�:"��,� (customer base)  

. (#W�0����!!U�ก��ก��ก�!��%"&�(0� (self-regulatory system) 	���,��(�:�U�

(�W�0�ก��!�*���
���(����� %"�ก��
,:�
�0�Z�:"��,�  
�.  (#W�0���!��,�%"�U�:
������
�[ก�! OTC markets  

 

4.2 (ก T$���U2:U�ก��ก�����/0!(/&��:����/0� SRO  
(1) กp���� FSCMA ก�����U�:0����+ KOFIA U�b��� SRO U�ก��&��+�0! 

&"0�+�"�	�
���2*ก)�:  �����3�&:0����(0ก���&��� o %"�������(ก����ก�!ก��'u*!�&*&��
กp����%"�กp(ก T$/0� KOFIA /0����2*กU�:ก�! FSC   

(2) กp���� FSCMA ก�����U�: KOFIA ('V� SRO #�:0� o ก��ก�!ก�����U�:&:0��� 
Chinese wall (#W�0'f0�ก��
���/��%�:����Z"'��	�2�$+�ก!�!��U�ก�������:����/0�&�(0� 
�������ก��U�:!�*ก�����2*ก (Trade Association) %"�ก��ก��ก�!��%"���2*ก (self regulatory 
function)  �����3�ก�����U�:�� Self-regulation Committee (#W�0U�:(ก*���
���0*���U�ก��'u*!�&*
��:����   

(3) Self-regulation Committee +���!�!��U�ก��
,:�
�0�Z�:"��,� 	��Z�����'%!!
&��� o (2�� ก��00ก/%ก:)/กp(ก T$ ก��ก��ก�!��%"%"�&��+�0!���2*ก ก��"�	�
���2*ก 
�����3�Z�:!�*�����W0#��ก��� ('V�&:�  

(4) �0ก+�ก��3 FSC %"� FSS +���0����+U�ก��(/:�&��+�0!ก�����(�*����/0� 
KOFIA 
 

4.3 	
����:�� SRO 
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(1) KOFIA ('V�0�
$ก����)��%�����ก��)� %"�('V�"�ก
 � membership-based10 ��
ก��!�*������	�� chairman _���������(&\�(�"� %"���
 �&��� o ������
�[)�:%ก�  

ก. General Meeting  
/. Board of Director  

. Self regulation committee   

(2) General Meeting +�('V�ก��'��2,�����[���2*ก+�#*+�� �(ก����ก�!�	�!��
%"�ก"�,�1$ _���(ก����ก�! 

ก. ก��%ก:)//:0!��
�!&��� o /0����
�  
/. ก��%&��&�3�%"�.0�.0�Z�:!�*���/0����
� %"����2*ก/0� Self-regulation 

committee 

. ������'��+��'n 
�. ก��.0�.0����2*ก 
	��Z�:���*�1*U�ก�� vote )�:%ก� regular member 	��/�3�0���ก�!(��������U�[�   

(3) Board of Director +���!Z*�20!U����(�*��������)' ก����!���2*ก %"�(ก����ก�!
�!'����  �����3��!ก��(�*�/0����
�  	�� Board of Director +�'��ก0!�:��
 �ก���ก�� 
14 
� (�����3� chairman, vice chairman, chairman /0� Self-regulation committee  %"�ก���ก��
+�ก7���0ก) 	��+����������('V�ก���ก�������+�ก���2*ก 6 
� _���U����'u*!�&*+�('V�Z�:%��
+�ก%&�"�1,�ก*+"� 2 
� ()�:%ก�1,�ก*+�"�ก���#�$, Collective Investment %"� Derivatives) 

(4) Self regulation committee +���!Z*�20!U�(�W�0�&��� o ��,'�����3 
ก. ก��ก��ก�!��%"���2*ก(#W�0���!��,�U�(�W�0�ก��
,:�
�0�Z�:"��,� %"�

���!��,�U�:(ก*�ก�����(�*�1,�ก*+U�ก",�����2*ก0����('V�1��� 

                                                        
10
 KOFIA �����2*ก 3 %!! )�:%ก�  
(1) regular member ('V����2*ก������*�1*U�ก�� vote ������!ก��'��2,� General Meetings  )�:%ก� authorized 
financial investment company (!�*
�����1,�ก*+�:���"�ก���#�$ %"���W00�,#��1$ �:�� broker, dealer, collective 
investment %"� trust) ('r++,!���� 149 ���)  
(2) associate member ('V����2*ก���%�:+�)�����*�1*U�ก�� vote %&������.%���
���
*�(�\� (voice) ������!ก��
'��2,� General Meetings )�: )�:%ก� registered financial investment company  (IA, Discretionary investment 
business, bank %"�life insurance firm) ('r++,!���� 86 ���) 
(3) special member ('V����2*ก���)�����*�1*U�ก�� vote %&������.%���
���
*�(�\� (voice))�:(c#��('V�(�W�0����
(ก����ก�!&�(0� )�:%ก� Korea listed companies association, Korea securities depository %"�!�*
��������1,�ก*+
ก��(�*����&�3�U++�('V� associate member ('V�&:� ('r++,!���� 15 ���) 
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/. ก��%ก:)/'r[��/:0#*#������������2*ก�:��ก�� 

. ก��00ก/%ก:)//�ก("*กกp(ก T$���U2:U�ก��ก��ก�!��%"ก��'u*!�&*���/0�

���2*ก (+�(���ก��� self regulation) ���.��ก�����%�����ก��'u*!�&*���U�:ก�!���2*ก 
�. &��+�0!%"����(�*�ก��"�	�
���2*ก  ���.��(��0%��ก��"�	�
���

�*���%ก����2*กก� ����#��ก���/0����2*ก��ก��ก�����Z*�กp(ก T$  
Self regulation committee '��ก0!�:�����2*ก 7 
� (��� chairman ���������

(&\�(�"�) 	����ก���ก��+�ก7���0ก+����� 6 
� _���('V�Z�:(2���2�[+�ก��/�&��� o11  
(5) KOFIA +���!,
"�ก�'����  280 
� ��ก��%!��������('V� 3 ����U�[� 
W0 (1) 

Trade function (2) SRO function %"� (3) education function 	��U�����/0� education function
+����(�*�ก��7��U&: Korea Council for Investor Education (KCIE) %"� Korea Institute of 
Financial Investment (KIFIN) _���+�ก"���.��&�0)' 
 

    General Meeting  

(ก�����L������#���L>ก) 

 

         Self-regulation Committee 

          Board of Director 

 

 

               Chairman 

 

 

  Education                                     Trade Division                             SRO Division 

 
(���"�(0���	
����:��0�
$ก�0���U�����/0�7�
Z��ก 3) 

(6) ��:���� education ������!Z�:"��,� +����0���7��U&: Korea Council for Investor 
Education (KCIE) _���('V�0�
$ก����)������Z"ก��)� %"��� KOFIA ('V� secretariat 	��('V�ก��
�����W0ก��+��&�3�/0� 6 �.�!�����(ก����ก�!�"�ก���#�$ )�:%ก� Financial Services Commission, 

                                                        
11
  Z�:(2����2�[+�ก7���0ก  6 
� '��ก0!�:�� financial expert 3 
�, legal expert 1 
�, accounting ��W0 
financial expert 1 
� %"�&��%��+�ก���2*ก 1 
�   
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Financial Supervisory Service, Korea Exchange, Korea Securities Finance Corp., Korea 
Securities Depository %"� KOFIA 

(7) education ������!Z�:'��ก0!�*2�2�#  +����0���7��U&:!�*
��"�ก/0� KOFIA 
W0 
Korea Institute of Financial Investment (KIFIN)  

(8) �0ก+�ก��3 KOFIA ����� committee &��� o U�ก�����(�*����(#W�0(��*���:��
���
����U+U�
���('V�0*���U�ก��'u*!�&*��:���� (2�� Audit committee, Securities committee, 
Derivative committee, Collective investment committee ('V�&:�  

(9) U�ก��#*+�� �00กกp(ก T$���U2:!��
�!ก�!���2*ก (self regulation) _���('V�
!�!��/0� Self-regulation committee +���ก��/0
���(�\�(#*��(&*�+�ก committee &��� o (2�� 
��ก('V�(ก T$�:���"�ก���#�$ ก\+�/0
���(�\�+�ก securities committee   

4.4 !�!����:����/0� SRO  
KOFIA ��!�!����:�����"�ก %!��('V� 4 �����"�ก
W0 
(1) ก��ก��ก�!��%"���2*ก 

- ก������"�ก(ก T$%"�%�����'u*!�&*��������������!ก��'��ก0!1,�ก*+ (Best 
Practices) ���.��ก���!�����[[����('V���&�b������ก��U�ก��'��ก0!1,�ก*+ ก��	�
 �
�*�
:�%"�!�*ก�����ก��(�*� 

-  ก��+���(!���%"�+��U�:��ก���0!/�3���(!���Z�:U�:!�*ก�����ก��(�*� (2�� 
Z�:U�:
��%�����ก��"��,� ก��('V����'��ก
�ก��"��,�U��"�ก���#�$ ก���*(
����$ก��"��,� ('V�&:� 

-  ก��&��+�0!���2*ก12%"�ก�����!�"�	�
���2*ก���ก�����Z*�กp/0�
���
� 

-  ก������!/:0#*#������������2*กก�!"�ก
:� ��W0����������2*ก�:��ก�� 
(2) ก��U�:ก����ก
� 

- ก��U�:
�����:ก�!Z�:"��,� (Investor education) ก��+��&�3�%"����(�*����U�����
/0�	
����:��#W3�b��U�ก��U�:
�����: &"0�+�ก�����(�*�ก��0W�� o (#W�0U�:'��2�2�&�����ก
%"�(/:�U+.��
������
�[/0� financial investment industry �����3���!�!��U�ก��Z"�ก���U�:(ก*�
ก��('"����%'"�+�กก��"��,�U�������3� %"� speculative U�:('V�ก��"��,�������� 	��Z��� 
campaign &��� o )�����Z�������W�0	������$ ��W0�����W0#*�#$ (2�� ก��+�����	
��ก�� v10 shares 

                                                        
12
  ก��(/:�&��+�0!���2*ก KOFIA +�����ก�! FSS U�ก��(/:�&��+�0!#�:0�ก�� 	����ก('V�ก��)��'u*!�&*
��W0����}� public regulation  FSS U�b��� executive body /0� FSC +����(�*�ก��"�	�
 %&���ก('V�(ก T$ Self 
regulation  KOFIA +�('V�Z�:���(�*�ก��  
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saving planw (#W�0���(��*�U�:(ก*� investment culture 	��Z�:"��,������._W30�,:�U�+������:0�)�:
0���������(��0 
":��ก�!ก����ก(�*�U�!�[2�00����#�$/0�1��
�� 

- ก��U�:
�����:Z��� Training and education programs %ก�Z�:'��ก0!0�2�#
���ก��(�*�13 

(3) ก�����!��,�ก��_W30/��U�"�ก
 � OTC 
- ก��U�:!�*ก����!!_W30/��&��������3 %"�(Z�%#��/:0��"ก��_W30/��&��������3 

("�ก
 �����0�(����ก��ก�! Thai BMA) 
- ก��U�:!�*ก��_W30/���,:����)��+���(!���U�&"�� Z��� free board (����U�[�('V�

�,:�U�"�ก
 � venture capital %"����)���� criteria &��(ก T$/0� KRX %&���กU�0��
&�����.
Z"�ก���(/:� KRX ��W0 KOSDAQ ก\+����ก��)�U�:Z�:.W0�,:�)�:0������ก) 

(4) ก�����!��,�ก�����(�*�1,�ก*+ %"�ก��#�Y�� 
- ก��U�:/:0(��0%��(2*��	�!��&�0���ก�� (2�� ก���!����"�ก(ก T$%"�

���(��*�U�:(ก*�ก��Z�0�
"���"�ก(ก T$ (deregulation) (ก����ก�!Z"*&7� T$���ก��(�*� �*�1*
'��	�2�$���7�
� ก��!��ก������!/:0#*#��ก�!7�
1,�ก*+ก��(�*�0W��   

- ก����!qr�
���
*�(�\�%"�+��������(ก����ก�!กp(ก T$&��� o /0����ก�� 
&"0�+�ก����!���
���
*�(�\�+�ก���2*ก%"�������ก
�'��(�\�&��� o ก�!0�
$ก����(ก����/:0� 

4.5 ก��ก��ก�!��%" SRO 
(1) FSC +�ก��ก�! KOFIA 	��Z���(ก T$/:0!��
�!/0����
� (2�� +�����/0� 

director �����+�ก7���0ก ��W00�
$'��ก0!/0� self-regulation committee  %"���ก KOFIA 
&:0�ก��%ก:)//:0!��
�!���ก"���+�&:0�)�:��!
���(�\�20!+�ก FSC ก�0� 

(2) กp����ก�����U�: KOFIA &:0����(0ก���&��� o %"�������(ก����ก�!ก��'u*!�&*
&��กp����%"�กp(ก T$/0� KOFIA /0����2*กU�:ก�! FSC 

                                                        
13 KOFIA )�:���(�*�ก��+��&�3� Korea Institute of Financial Investment (KIFIN) _���.W0��� ('V� educational arm  
�����:������ก0!��U�:!,
"�ก�U�1,�ก*+ก��(�*� �0ก+�ก��3 KIFIN ��ก��+��	
��ก����ก0!������ก�!
�.�!��ก����ก
�U�&���'��(���:�� (2�� Hong Kong University of Science & Technology %"� Beijing 
University &"0�+���ก��+����� MOU ก�! Hong Kong Securities Institute %"� Financial Services Institute of 
Australia  
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(3) ������!(ก T$/0� KOFIA ���U2:ก�!���2*ก (self regulation)  KOFIA ��0����+U�
ก�����+�00ก)�:("� %&�U����'u*!�&*+�'��������ก�! FSC (#W�0/0
���(�\�U�(!W30�&:�ก�0� 

4.6 0W�� o  
KOFIA ��%�"�����)�: 2 ����U�[� o )�:%ก� (1) 
��1���(�������2*ก %"� (2) ก��

0!��&��� o 	�����������'���� �:0�"� 80 %"� 20 &��"����!  



 

���
� 5 

��=>������K�L>����
����
�� ก��
���������� 

1. ������������������� 

 

 

 

 

 

 

 

1.1 ก��ก��ก�!��%"�:��&"��(�*�0���7��U&:ก����%"/0�1��
��%���'��(��)�� ����ก��
ก��ก�!��%"�:��&"���,�0���7��U&:ก��ก��ก�!��%"/0�
 �ก���ก��ก��ก�!�"�ก���#�$%"�&"��
�"�ก���#�$ (v
 �ก���ก�� ก.".&.w) 	����ก������ก��
"�������:����ก������	�!��U�7�#��� 

1.2 U�����/0�&"���,� ��ก��ก��ก�!��%"U� 3 ����!�����3 

(1) 
 �ก���ก�� ก.".&. '��ก0!�:��'��1��ก���ก��_���
 ���b��&��%&��&�3�	��

��%�����/0���b��&�����ก��ก������ก��
"�� '"��ก������ก��
"�� '"��ก������#� *2�$ Z�:���
ก��1��
��%���'��(��)�� %"�ก���ก��Z�:���
, �,Y*_�����b��&��%&��&�3�	��Z���ก��
��("W0ก
+�����)���:0�ก��� 4 
�%&�)��(ก*� 6 
� ('V�ก���ก�� 	��U�+�������30�����:0�&:0�('V�
Z�:���
, �,Y*�:��กp���� �:��!�[2� %"��:��ก��(�*��:��"� 1 
� _���
 �ก���ก�� ก.".&. ��
��:��������	�!��ก�����(��*�%"�#�Y��&"���,�  

(2) 
 �ก���ก��ก��ก�!&"���,�'��ก0!�:��("/�1*ก��('V�'��1��ก���ก��  
�0�("/�1*ก�����("/�1*ก���0!���� Z�:0�����ก�������ก���(��
bก*+ก��
"����W0�0�Z�:0�����ก��
���)�:��!�0!����  %"�ก���ก��Z�:���
, �,Y*_�����b��&��%&��&�3�	��Z���ก��
��("W0ก0�ก+�����)��
(ก*� 4 
� ('V�ก���ก�� 	��Z�:���
, �,Y*0�����:0� 2 
� &:0���'���!ก�� $U�ก��!�*���ก*+ก��
!�*
��������"�ก���#�$+���(!���U�&"���"�ก���#�$��W0!�*
���"�ก���#�$ _���
 �ก���ก��ก��ก�!

ก������ก��
"�� 

1��
��%���'��(��)�� 
 �ก���ก�� ก.".&. 

1��
��#� *2�$ !�*
���"�ก���#�$ 

!�*
���"�ก���#�$+��ก��"��,� 

&"���"�ก���#�$/&"����[[�
_W30&"�� 

!�*
��+���(!��� 

&"��&��������3 

Z�:'��ก0!1,�ก*+��[[�_W30/��
"�����:� 
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&"���,�����:����&:0���!Z*�20!&�0
 �ก���ก�� ก.".&. %"���U����"�(0���/0�ก��ก��ก�!��%"
&"���,� 

(3) �����ก���
 �ก���ก��ก��ก�!�"�ก���#�$%"�&"���"�ก���#�$ (v�����ก��� 
ก.".&.w) �����:����ก��ก�!��%"&"���,�U�:('V�)'&���	�!�����
 �ก���ก�� ก.".&. %"�

 �ก���ก��ก��ก�!&"���,�ก����� 	��U�����ก��ก��ก�!��%"Z�:'��ก0!1,�ก*+�:���"�ก���#�$
%"���[[�_W30/��"�����:� �����ก��� ก.".&. +������:���� )�:%ก� ก��(��0%��U�:U!0�,[�&
'��ก0!1,�ก*+�"�ก���#�$%"���[[�_W30/��"�����:� ก��(��0%����W000ก�"�ก(ก T$U�ก��
ก��ก�!��%" ก��(/:�&��+�0!Z�:'��ก0!1,�ก*+ ก��ก��ก�!��%"!,
"�ก�U�1,�ก*+ ก��#*+�� �"�	�
 
Z�:'��ก0!1,�ก*+ �0ก+�ก��3 �����ก��� ก.".&. �����!�!��U�ก��U�:
�����:%ก�!,
"�ก�U�1,�ก*+%"�
Z�:"��,��:�� 

1.3 'r++,!����ก��+��&�3����
����(ก����(�W�0�ก�!1,�ก*+�"�ก���#�$+����� 2 ���
�14 
W0 
���
�!�*
���"�ก���#�$ _���('V�ก�����&��/0�Z�:'��ก0!1,�ก*+�����:� 
:� %"�+��+�������
�"�ก���#�$ %"����
�!�*
��+��ก��"��,� _���('V�ก�����&��/0�Z�:'��ก0!1,�ก*++��ก��ก0��,���� 
ก0��,�����!,

"%"�ก0��,�����0�("�3��2�#  ��3���3 ���
����(ก����(�W�0�ก�!1,�ก*+�"�ก���#�$��3��0�
%���('V����
����ก��
:��������*)�:��!�!��U�ก��ก��ก�!��%"&�(0� %&�+�('V�����$���/0� 
Z�:'��ก0!1,�ก*+U�ก��ก�������&�b��ก��'u*!�&*���%"�('V�&��ก"��U�ก��U�:/:0(��0%��(2*�
�	�!��%ก����ก��(#W�0ก��#�Y��&"���,� 

1.4 �0ก+�ก��3 ��������
�ก��
:���W02�������*)�:��!
���(�\�20!('V����
����
(ก����(�W�0�ก�!1,�ก*+�"�ก���#�$ %&�('V����
�ก��
:���W02������(ก*�+�กก�����&��/0�Z�:'��ก0!
1,�ก*+��W0!,
"�ก�U�1,�ก*+ (2�� ���
���ก�*(
����$�"�ก���#�$ _���('V�ก�����&��/0���ก�*(
����$
�"�ก���#�$ ����,��(�:�ก�������&�b��ก��'u*!�&*���(ก����ก�!ก���*(
����$�"�ก���#�$ �����3�+��
0!��/+���"�ก��&�(#W�0(#*��#��
�����:%ก���ก�*(
����$ 2���Z�:'��ก0!1,�ก*+��[[�_W30/��"�����:� 
_���('V�ก�����&��/0�Z�:'��ก0!1,�ก*+&��%����[[�_W30/��"�����:� 

2. !�=�����������!���=����
����
���%��NL># 

2.1 	�����%��	�:�&"���,�	"ก+�('"����%'"�)'���"�ก
 ������ก�����&��%"�(2W�0�	��
���(��
bก*+U�����!7��*7�
��ก/�3� �7���ก��%/��/��ก\+�(#*��/�3�&�����:�� ก�����&"���,�)��

                                                        
14
 )��������
�&"��&��������3)�� (ThaiBMA) _���)�:��!
���(�\�20!('V����
����(ก����(�W�0�ก�!1,�ก*+�"�ก���#�$ 	��('V�

ก�����&��/0�Z�:'��ก0!1,�ก*+
:�&��������3 %"�)�:��!�!��ก��ก�!��%"&�(0�%":� 
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+�0����0�%"�cกc��'��	�2�$+�กก��('"����%'"�/0�	"ก)�:��3� %Z�ก"�,�1$������
�[+��(�:�ก��
/+��ก��Z�ก/��	��('d�	0ก��U�:7�
1,�ก*+'��ก0!1,�ก*+)�:
�!��+�%"�+���ก��('d�(���
U!0�,[�&1,�ก*+�"�ก���#�$U�'n 2555 �����3�ก��'��!'�,�	
����:��ก��ก��ก�!��%"���&:0�(0W30U�:
7�
1,�ก*+��
���
"�0�&��%"��W���,��(#���#0U�ก��'��!'�,�U�:���&�0�.��ก�� $ 

2.2 'r++,!����Z"*&7� T$���ก��(�*�U���%"�_�!_:0���ก/�3� �����3���ก��Z��Z���ก��
��ก/�3� / ����กp(ก T$U�ก��ก��ก�!��%"Z�:'��ก0!1,�ก*+����0���!)�����&�0ก��('"����%'"� 
(�W�0�+�ก7�
��b0�+&:0�U2:(�"�U�ก�����
���(/:�U+%"�ก�����(�*�ก�����(������  

3. �=����̂�C%�����V��� 


 ��������/:0��,'����ก����� +�ก%��	�:�&"���,�%"�
���(��������&:0�(Z2*[ '��ก0!
ก�!/:0��"+�กก����ก
������ +��(�\�
��+��&�3� SRO /�3�U�&"���,�)�� 	����,'�����3 

3.1 !�!����:����/0� SRO 

 

 

 

 

 

(�W�0#*+�� �('���!(���!!�!��/0� SRO U���("(_��%"�(ก��"�U&: SRO ��!�!��
�"�ก��3�U��:��(2*�#� *2�$ (Trade Association) U�ก�����!��,�U�:(ก*�Z"*&7� T$���ก��(�*� 
!�*ก�����ก��(�*� %"�ก�������,�U���'%!!U��� �����3������!�!��U�ก��ก��ก�!��%" 
Z�:'��ก0!1,�ก*+�:��ก��(0� %"�!�!��U�ก�����(��*�
�����:/0�!,
"�ก�U�1,�ก*+�"�ก���#�$%"�
Z�:"��,��:�� �����3� U�ก� �/0�&"���,�)�� !�!����:����/0� SRO +��)��
��%&ก&���+�ก��3�
�0�'��(�� ก"���
W0 SRO /0�)�� 
����!�!���"�ก�����3 

(1) ('V����
�ก��
:� (Trade Association) (#W�0!�*ก�����2*ก 
(2) ('V�0�
$ก�ก��ก�!��%"&�(0� (Self-Regulatory Organization) 
(3) ('V��.�!��
�����:/0�!,
"�ก�U�1,�ก*+%"�Z�:"��,� 

	�������"�(0���!�!����:���������3 
 

SRO 

���
�ก��
:� 
(Trade  Association) 

ก��U�:
�����: 
(Education) 
(Education) 

ก��ก��ก�!��%"&�(0� 
(Self-Regulation) 
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3.1.1 ก�����!��,�ก�����(�*�1,�ก*+ %"�ก��#�Y�� 
- ก��U�:/:0(��0%��(2*��	�!��&�0���ก�� (2�� ก���!����"�ก(ก T$

%"����(��*�U�:(ก*�ก��Z�0�
"���"�ก(ก T$ (deregulation) (ก����ก�!Z"*&7� T$���ก��(�*� �*�1*
'��	�2�$���7�
� ก��!��ก������!/:0#*#��ก�!7�
1,�ก*+ก��(�*�0W��   

- ก����!qr�
���
*�(�\�%"�+��������(ก����ก�!กp(ก T$&��� o /0�
���ก�� &"0�+�ก����!���
���
*�(�\�+�ก���2*ก%"�������ก
�'��(�\�&��� o ก�!0�
$ก����
(ก����/:0� 

3.1.2 ก��U�:ก����ก
� 
- ก��U�:
�����:ก�!Z�:"��,� (Investor education) %"�ก��+��&�3�%"�

���(�*����U�����/0�	
����:��#W3�b��U�ก��U�:
�����: &"0�+�ก�����(�*�ก��0W�� o (#W�0U�:
'��2�2���ก��&�����ก.��%"�(/:�U+.��
������
�[/0� financial investment industry �����3���
!�!��U�ก��Z"�ก���U�:(ก*�ก��('"����%'"�+�กก��"��,�U�������3� %"� speculative U�:('V�
"��,��������/�3� 	��Z��� campaign &��� o )�����Z�������W�0	������$ ��W0�����W0#*�#$  (#W�0
���(��*�U�:(ก*� investment culture  

- ก��U�:
�����:Z��� Training and education programs %ก�Z�:'��ก0!
0�2�#���ก��(�*� 

3.1.3 ก��ก��ก�!��%"���2*ก (SRO) 
- ก������"�ก(ก T$%"�%�����'u*!�&*�������� (Best Practices) ������!

ก��'��ก0!1,�ก*+ ���.��ก���!�����[[����('V���&�b������ก��U�ก��'��ก0!1,�ก*+ ก��
	�
 ��*�
:�%"�!�*ก�����ก��(�*� 

-  ก��+���(!���%"�+��U�:��ก���0!/�3���(!���Z�:U�:!�*ก�����ก��(�*� 
(2�� Z�:U�:
��%�����ก��"��,� ก��('V����'��ก
�ก��"��,�U��"�ก���#�$ ก���*(
����$ก��"��,� 
('V�&:� 

-  ก��&��+�0!���2*ก%"�ก�����!�"�	�
���2*ก���ก�����Z*�กp/0�
���
� 	��U�ก��&��+�0!���2*ก SRO 0�+(/:�&��+�0!(0���W0U�:Z�:&��+�0!7���0ก�����

, ��!�&*&�����ก�����('V�Z�:���(�*�ก��%"�������&�0SRO ก\)�: 

-  ก������!/:0#*#������������2*กก�!"�ก
:� ��W0����������2*ก
�:��ก�� 

3.2 	
����:��0�
$ก� (Governance Structure) 

ก�����7�
1,�ก*+���&��ก��+��&�3� SRO ('V�ก���,��(�:�ก��#�Y����&�b��U�ก��
'��ก0!1,�ก*+��3��:����ก�7�#%"�+����!��  (#W�0��:��
���(2W�0����U�&"���,�	�����
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�0ก(��W0+�กก�����&��(#W�0'��	�2�$/0����2*ก&�(0� 0����)�ก\�� ก����� SRO ����3�!�!��U�
ก��U�:!�*ก�����2*ก_���('V�!�!��(2*�#� *2�$%"�!�!��ก��ก�!��%"&�(0��:��+��('V�%��ก����
0������ก���&:0�%���&�0��1�� �%"�Z�:"��,�U�:(�\�.����&�ก��'f0�ก��
���/��%�:����
Z"'��	�2�$�����'���*�1*7�#%"�'���*�1*Z" _���+�กก����ก
���&�ก��/0�(ก��"�U&:%"�
��("(_�� 
 ������(�\�
�������'��!U2:ก�! SRO )�� �����3 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

(1) 	
����:��
 �ก���ก�� 
(#W�0U�:(ก*�ก��
��0����+U�ก��&���*�U+(#W�0(2*�#� *2�$%"�ก��&���*�U+(#W�0

'��	�2�$��1�� � 
 �ก���ก��/0� SRO &:0�'��ก0!�:��ก���ก��+�ก7�
1,�ก*+ %"�
ก���ก��0*��� (Public Interest Director : PID ) _�����
�����:
���(2����2�[U�&"���,�('V�0������ 
	�� PID &:0���)���:0�ก��� 1 U� 3 /0�ก���ก����3���� %"� PID &:0���
, ��!�&*&�����ก�����
%"�)�:��!
���(�\�20!+�ก
 �ก���ก�� ก.".&. �0ก+�ก��3 Chairman /0� SRO &:0�������(&\�
(�"� 

Board of Directors 

Chairman/CEO (Full -time) 

Trade 

MF 

PF 

PVD 

Broker 

Dealer 

Underwriter 

Derivatives Broker 

Education 

Investor Professional 

SRO 

Self-regulation Committee 

Audit Committee 

Financial Advisor 
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(2) �"�ก(ก T$U�ก��
��("W0กก���ก��+�ก7�
1,�ก*+���('V�1��� 
(�W�0�+�ก���2*ก/0� SRO ����3�!�*
��/���U�[� !�*
��/���ก"�� %"�!�*
��

/���("\ก �����3� (#W�0U�:(ก*�
���('V�1���U�ก��
��("W0กก���ก�� +��+��('V�&:0����"�ก(ก T$���
2��(+� _���
 ������(�\���� �"�ก(ก T$/0� FIMM ('V��"�กก�������%"����+���'��!U2:ก�! SRO 
)��15 ก"���
W0 ��ก��%!�����2*ก00ก('V�ก",��&��'��(7�1,�ก���%"�/���1,�ก*+ %"�U�:%&�"�
ก",�����ก���ก��)�:U�+��������(���o ก�� 

(3) �"�ก(ก T$U�ก��00ก(�������('V�1��� (Voting Rights) 
�:��'r++��(ก����ก�!'��(7�1,�ก���%"�/���1,�ก*+���%&ก&���ก��&�� (2) �����3� 

(#W�0U�:(ก*�
���('V�1���%ก����2*ก ก��ก������"�ก(ก T$U�ก��U2:�*�1*00ก(�������('V�1���U�
ก��'��2,����2*ก+����
������
�[0�����*�� _���U�(!W30�&:�
 ������(�\�����"�กก��/0� FIMM 
��("(_�� ('V��"�กก�������%"����+������'��!U2:ก�! SRO )��)�: ก"���
W0 ��ก��%!�����2*ก
00ก('V�ก",��&��'��(7�1,�ก���%"�/���1,�ก*+ %"�%&�"�ก",�����*�1*00ก(����)�: 1 (���� _���ก��
ก������"�ก(ก T$���ก"��� ���U�:���2*ก)�����+�'��ก0!1,�ก*+'��(7�U� /���("\ก��W0/���
U�[����*�1*00ก(����(���(����ก�� 

(4) ก��!�*���+��ก��U���'%!!/0� Committee ��W0 Panel 
�0ก+�ก�"�ก(ก T$(ก����ก�!
 �ก���ก��&��/:0 1)-3) %":� U�ก��!�*���+��ก��

(#W�0'f0�ก��
���/��%�:����Z"'��	�2�$�������!�!����:����ก��U�:!�*ก�����2*ก (Trade) ก�!
!�!��/0� SRO 
 ������(�\������'%!!/0�ก��+��&�3� Committee U�%&�"�����"�ก %"�
������&�0
 �ก���ก��+�('V�'��	�2�$0�����*����3�U��:��ก��%!��%�ก��:�������2��(+�%"�ก��
'f0�ก��
���/��%�:����Z"'��	�2�$ 	��
���� Committee �����3 

ก. Self-Regulatory Committee &:0�'��ก0!�:�� Chairman ���('V� PID %"�
������(&\�(�"� ก���ก��0W��&:0�('V�Z�:(2����2�[�:��ก��(�*� !�[2� %"�กp���� �����3�ก���ก��
+�ก���2*ก_���
����+������:0�����,� (#W�0%���U�:(�\�.��
���('V�0*���0����2��%+:�  

/. Audit Committee (#W�0U�:(ก*�
���	'���U�%"�����!!U�ก���0!���ก��
���(�*����/0� SRO 	�� Audit Committee &:0��� PID 0�����:0� 3 
� 


. Committee ��0�U�%&�"�'��(7�1,�ก*+ (#W�0U�:(ก*�
�������กU�ก��ก�����
��&�b��(c#��(�W�0�/0�'��(7�1,�ก*+ 

��3���3 
 ������)�:#*+�� �	
����:��0�
$ก�/0� SRO &�����ก"���/:��&:� (�\����('V�
	
����:��ก��ก��ก�!��%"ก*+ก�������&����&.,'����
$/0� IOSCO �:�� 

                                                        
15 �����"�(0�����:� 3-4 U����� Governance structure 
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3.3 %�"��(�*��,�/���)�:/0�SRO 

 ������(�\���� ���)�:�"�ก/0� SRO 
��+�'��ก0!�:��  
(1) 
��1���(�������2*ก 
(2) 
��1���(����ก��+��0!��%"�+���0!!,
"�ก�U�1,�ก*+ 
(3) 
��1���(����U�ก��/�3���(!���%"�&�00��,!,
"�ก�U�1,�ก*+ 
�0ก+�ก��3 (#W�0U�:����U+��� SRO ��(�*��,����(#���#0������!
��U2:+���U�ก��

���(�*���� 
������"�กก��(ก����ก�! General Reserve /0���("(_����'��!U2: �����3�ก�����0�&��
ก��(#*��/�3�/0� General Reserve &�0'n�:�� 

3.4 !�!����:����/0� ก.".&. U�ก��ก��ก�!��%" SRO 


 ��������/:0��,'����ก����� 	������7�#%��":0�/0�&"���,�)��%&ก&���+�ก
(ก��"�U&:���7�
1,�ก*+%"�7�
��b ��ก������������ก��&"0�(�"� ���U�:��������ก��ก�!��%")��&:0�
U�:
���(�\�20!��W00�,��&*ก�����(�*�ก��&��� o /0� SRO / ������("(_��_������7�#%��":0�
Uก":(
���ก�!)�� ��ก��ก�����!�!��/0���������ก��ก�!��%"������&:0�U�:
���(�\�20!/0�ก��
���(�*�ก��/0� SRO (#W�0U�:����U+��� SRO )�:���(�*�ก��('V�)'&��%���	�!�������������ก��ก�!
��%"ก����� �����3� U�ก� �/0�)��+��(�\�
��ก�����!�!����:����/0� ก.".&. U�ก��ก��ก�!��%" 
SRO �����3 

(1) ก������"�ก(ก T$U�ก��0�,[�&ก��+��&�3� SRO %"�#*+�� �0�,[�&ก��+��&�3�
���.��ก��.0�.0� (#W�0U�:����U+.��
���#�:0�/0�7�
1,�ก*+U�ก��ก��ก�!��%"&�(0� 	��+�
ก������"�ก(ก T$U�ก��0�,[�&&��%�����/0� IOSCO ���ก"���)�:U�!���� 2 

(2) U�:
���(�\�20!/:0!��
�!%"�(ก T$/0� SRO 	��ก�0!/0�ก��#*+�� �&:0���

����W���,��(#���#0���+�0�,[�&U�:7�
1,�ก*+�����.&0!��0�&�0ก��('"����%'"�U���)�:U�
(�"�0�����(�\� 

(3) ก�����
, ��!�&*%"�U�:
���(�\�20!ก���ก��/0� SRO 
(4) &��+�0! SRO (On-site %"� Off-site) %"�U�: SRO ������&�0�����ก��� ก.".&. 

(periodic report) (2�� �!ก��(�*� %Z�ก��&��+�0!%"�������ก��&��+�0!���2*ก ก��ก�����
Z*�กp����/0����2*ก %"�(�W�0��:0�(���� ('V�&:� 	������(�"�U�ก��������U�����/0�ก��
ก��ก�!%"�"�	�
���2*ก
��������('V�(�W0� 

(5) ก��"�	�
(#*��(&*���ก(�\���� SRO "�	�
)��(������ ��W0�!���ก��"�	�
 
��W0�����ก��� ก.".&. )��"�	�
 ��ก SRO "�	�
%":� 
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��3���3 !�!��/0� ก.".&.U�ก��ก��ก�!��%" SRO /:��&:� �0�
":0�ก�!�"�กก��/0� 
IOSCO 

3.5 ��'%!! SRO 


 ������(�\����(�W�0#*+�� �+�ก�7�#%��":0�/0�&"���,�)�� ��'%!! SRO ���
(�������� 2 ���("W0ก �����3 

(1) Single SRO  

W0��'%!!/0�ก��+��&�3�0�
$ก�(#W�0�����:����ก��ก�!��%"&�(0�/0�Z�:'��ก0!

1,�ก*+�"�ก���#�$ 1,�ก*++��ก��"��,� %"�1,�ก*+��[[�_W30/��"�����:�)�:�:��ก�� %"�U�%&�"�1,�ก*+
ก\+��� Committee %�ก&��1,�ก*+ %&���
 �ก���ก�� SRO �����U�7�#��� _�����'%!!��3��/:0��%"�
/:0(��������3 

C�%�
  

ก. �0�
":0�ก�!�	�!��/0�7�
��b���+�U�:7�
1,�ก*+�����.���(�*�1,�ก*+%!!

�!��+�	��('V�%!! Single License ก"���
W0Z�:'��ก0!1,�ก*+�����.'��ก0!1,�ก*+�����:� 
:� 
%"�+��+��������"�ก���#�$ �����3�ก��+��ก��"��,�)�: _���ก���� SRO (���� +����U�:กp(ก T$ก��
ก��ก�!��%"��
����0�
":0�ก�� 

/. �0�
":0�ก�!ก��/�3���(!���Z�:&*�&�0ก�!Z�:"��,� ��������./��)�:�,ก
Z"*&7� T$ )�����+�('V�(+:���:����ก��&"��/0��,:���W0&��%��/�������"��,� 


. �0���!Z"*&7� T$���ก��(�*������ก��Z��Z���ก����ก/�3� (Structured 
Product) 

�. (ก*�ก��'������+�ก/��� (Economy of scale) 
C�%��
� 

ก. 0�+(�*��&:�)�:��ก(�W�0�+�ก
���#�:0�%"���'%!!/0�7�
1,�ก*+���%&ก&���
ก�� 

/. ��/:0+��ก��(ก����ก�!	
����:��กp����U�'r++,!�� (���"�(0���(#*��(&*�&��/:0 
7) 

(2) Multi SRO 

W0��'%!!/0�ก��+��&�3�0�
$ก�(#W�0�����:����ก��ก�!��%"&�(0�%�ก&��'��(7� 

Z�:'��ก0!1,�ก*+ _�����'%!!��3��/:0�� /:0(��� �����3 
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An exploration of Self-Regulatory Organizations framework suitable to Thailand 

Capital Market : Malaysia 

Date : 8-9 March 2010 

Attendees : 10-13 persons led by Mr. Pravej Ongartsittigul of Thailand Securities and Exchange 
Commission (SEC), and participants from the following trade organizations: 

- Association of Securities Companies (ASCO) 
-  Association of Investment Management Companies (AIMC) 
-  Securities Analysts Association (SAA) 
-  The Stock Exchange of Thailand (SET)  

Places to visit: 
1. Securities Commission Malaysia (SC) 
2. Securities Exchanges 
3. Self-regulatory organizations or any approved bodies under the law which are in the 

process of meeting certain requirements expected of an SRO (In relation to securities especially 
on equities, debts and unit trusts) Such as Federation of Investment Managers Malaysia (FIMM) 

4. Relevant trade associations 

Objective : Thailand SEC has in its strategic plan to establish a self-regulatory organization 
(SRO). We are at the stage of developing an appropriate SRO framework that will best suit 
Thailand Capital Market, provide clarity of requirements and yet mutual understanding to all 
market participants.  We identify Malaysia and Korea as potential role models of this exercise. 

Agenda : Through  brief presentation and interactive discussion, we hope to ascertain a thorough 
understanding of the development of market SRO, including the following items:   
1. An overview of the overall capital market, regulatory supervision regime, licensing and 
registration, market intermediaries of both legal entity and individual.  
2. Consideration as well as justification that led to establishment of market SRO(s) 
3. The processes or action steps taken, feedback from the industries/public, obstacles encountered, 
resolution derived. Turnaround time taken. Lessons learned along the path of SRO development. 
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4. Roles and responsibilities of the SRO. Key criteria and decision making processes i.e. 
capability of SRO, SRO structure and governance, and best practices benchmarking, etc.     
5. Measures to avoid a conflict of interest within SRO and among its members. Day to day 
operations, SRO compliance measures and power of sanction against SRO. 
6. Power of SRO oversight. Ongoing oversight program, inspection, regular reporting 
requirements, ongoing monitoring of compliance. 
7. Issues pertaining to investor protect, investor education, anti-competitive among members and 
within given area of industry. 
 8. Adequacy of the SRO power to deal with market misconduct situation, and free of conflict of 
interest. 
9. If were able to undo and redo them again, what should they be? 
10. The functionality of the SRO including the background/establishment of the SRO, structure 
and roles, processes/operations, funding, support/cooperation from the regulator and the other 
SROs.  
11. Issues with market surveillance responsibilities. Measures to deal with objectivity, due 
diligent, ethical conducts, respect and reputation, creditability VS authorities, etc. 
12. Multi SROs VS single SRO consideration, as well as with or without trade associations. 
13. Pro and Con. Lesson learnt, and experiences gained in the process. 
14. Market behaviors in response to the establishment of the SRO. Quantitatively and 
psychologically.  
15. Measurement of target achievement. 



 

 

An exploration of Self-Regulatory Organizations framework suitable to Thailand 

Capital Market : Korea 

Date : 10-12 March 2010 

Attendees : 10-13 persons led by Mr. Pravej Ongartsittigul of Thailand Securities and Exchange 
Commission (SEC), and participants from the following trade organizations: 

- Association of Securities Companies (ASCO) 
-  Association of Investment Management Companies (AIMC) 
-  Securities Analysts Association (SAA) 
- The Stock Exchange of Thailand (SET)  

Places to visit : 

1 Financial Services Commission (FSC) and Financial Supervisory Service (FSS) 
2. Securities Exchanges 
3. Korea Financial Investment Association (KOFIA) 
4. Relevant trade associations 

Objective : Thailand SEC has in its strategic plan to establish a self-regulatory organization 
(SRO). We are at the stage of developing an appropriate SRO framework that will best suit 
Thailand Capital Market, provide clarity of requirements and yet mutual understanding to all 
market participants.  We identify Malaysia and Korea as potential role models of this exercise. 

Agenda : Through  brief presentation and interactive discussion, we hope to ascertain a thorough 
understanding of the development of market SRO, including the following items:   
1. An overview of the overall capital market, regulatory supervision regime, licensing and 
registration, market intermediaries of both legal entity and individual.  
2. Consideration as well as justification that led to establishment of market SRO(s) 
3. The processes or action steps taken, feedback from the industries/public, obstacles encountered, 
resolution derived. Turnaround time taken. Lessons learned along the path of SRO development. 
4. Roles and responsibilities of the SRO. Key criteria and decision making processes i.e. 
capability of SRO, SRO structure and governance, and best practices benchmarking, etc.     



 

 

5. Measures to avoid a conflict of interest within SRO and among its members. Day to day 
operations, SRO compliance measures and power of sanction against SRO. 
6. Power of SRO oversight. Ongoing oversight program, inspection, regular reporting 
requirements, ongoing monitoring of compliance. 
7. Issues pertaining to investor protect, investor education, anti-competitive among members and 
within given area of industry. 
 8. Adequacy of the SRO power to deal with market misconduct situation, and free of conflict of 
interest. 
9. If were able to undo and redo them again, what should they be? 
10. The functionality of the SRO including the background/establishment of the SRO, structure 
and roles, processes/operations, funding, support/cooperation from the regulator and the other 
SROs.  
11. Issues with market surveillance responsibilities. Measures to deal with objectivity, due 
diligent, ethical conducts, respect and reputation, creditability VS authorities, etc. 
12. Multi SROs VS single SRO consideration, as well as with or without trade associations. 
13. Pro and Con. Lesson learnt, and experiences gained in the process. 
14. Market behaviors in response to the establishment of the SRO. Quantitatively and 
psychologically.  
15. Measurement of target achievement. 
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 Securities and Exchange Commission Title 

1 ���'��(�2  0�0�+�*�1*ก," Mr. Pravej Ongartsittigul Senior Assistant Secretary-General 

2 ���(0ก#"  %������ Mr. Ekapon Sawaengsri Senior Assistant Director, Market Supervision Department 

3 ��������*���  ��:��ก�� Ms. Narissara Rurakdee Senior Assistant Director, Investment Management 
Supervision Department 

4 ���(0�ก  0����W� Mr. Anek Yooyuen Senior Assistant Director, Broker-Dealer Supervision 
Department 

5 ���	���,��  &��+����$#��$ Mrs. Somsuda Tanchanpongs Senior Assistant Director, Licensing Department 

 Stock Exchange of Thailand  

6 ��.กz
p� (�ก&��ก�" Dr. Krisada Sektrakul Head � Professional and Investor Education Department 

7 
, )#"*� ��Y����&�$ Mrs. Pailin Vattanarat Deputy Head � Regulatory Policy Department 

 Association of Securities Companies  

8 ���7��1��� �*"ก�,��1���7# Mrs. Pattera  Dilokrungthirapop Chairman 

9 ��. +���ก  �������� Dr. Chongrak  Rarueysong President 

 Association of Investment Management Companies  

1
0 

��������   1���7��* Mrs. Voravan Tarapoom Chairman 

1
1 

���������ก�"  #*��" Ms. Duangkamon Phisarn Secretary General & President 

 Securities Analysts Association  

1
2 

���)#!�"�$  �"*�����ก�� Mr. Paiboon Nalinthrangkurn Chairman 

1
3 

�����!�&*  ����,Y*2�� Mr. Sombat Narawutthichai Secretary-General 

1
4 

�������*&��  &*� �'��ก*+ Ms. Nittaya Tiranaprakij General Manager 
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Investor Education Operation 

Investor Education Planning 

Asan Training Center 

e-learning 

Professional Training 

Project Training 

Dispute Resolution 

Exam Administration 

Member Inspection 

Agreement & Advertising Review 

Self-Regulation Planning 
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Public Relations Office 
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