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pslauliduimsuagniinanunsenindenuddgrensuims
arudedlunnianssuntenszuiumsufiinu fvuageaiunu
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uananid nuv. degnilemussauliguimauazninaulugugidivesarudssdinnudlowasnsenings
Auddyesnsfiuguaianisiia msuimseudes msUFtRmunguaneg ngunast ngsudeuiiAsatesedauninin
wazdunumlunisudmsanudeslunssuiunisviauvesmuies (Risk Owner as Risk Manager) §agdawaliiinuszansam
Tunmsuimsanudes mszihsnulugusdwesarundsndufuiin fanuseuiludenudonannniuiiadodouas
auvaing 1 Foraviliulivsseingusvasd saufvaunsodmusgamunilunssuiunsufiinuiietestulasuimsdanis
aundssldiian e nue. léimuanszuaunsmsuimsandssmuuuivatioaty 3 2y (Three Lines of Defense)
dieliAnmwiiulaiszuunmsuimsenudesaseunquitisosdng dmalinisdidunuaunsoussgingussassinuald

meldnsuimsianisanandssluynsgivegavangay fail

(1) szaumia8ssna (First Line
of Defense)

Taun feeumng 9 Tu ave. 3
wihfiufiRnulunnufuiiavey s
MsUIMsTANsuazAIUANAILIADS
lunssurun1suianu dvunga
muaunrgluliiiganelunisdesiu
AuAbsTienalinty naenvudonades
Sumsgntidl wagnseuulevnesng ¢

Amvualy

(2) sgAUNISAIAUALANIS
U7]UReU (Second Line of Defense)

Ifun nguauuImsaandes
wazihedaaiunsamuitonuddy
Tnenguanuuimsaudesiiuag
fuanseuuleuiemsuimsaandes
gualsifinisuimsainuidss (Risk
Management) lagn1sufuRnangnaumn
(Compliance) Wazsgadaasun1samu

WiaANUgIEy ivnmuaulaule

(3) szAuUNIAsARERUNIYTY
(Third Line of Defense)
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AMEBUNTIUNITNTIVADY Faniafl
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ACUINSSUNIS NUY.
(BoD)

ATUOUNSSUNIS
Jan1sasnu (IC)

Segregation
of Duties

lav1sN1s

nauvJiunagnganuua:
UsKIsgionisnaJnu

NaUNIsaINUUAAINSIAS

.

.

n’mumﬂwHmsJuanauunus:a:maua:mwut?iw\
Aeousuld (Return Target & Risk Appetite)
mMKrUaLWUANESsMsainus:a:619 (Long-Term
SAA) uasabuleaumsasnu (Deviation Range)
mrkuaulguignisainugainanuOUKantnouz
AfKuatunnns:nNsaJ

AHUOLUUTOESSNSAINUS:E:Na1d
(Medium-Term SAA]
KuansauN1sanuyaIUsNNAUNSWe
(Asset Class) ua:aytingudn (Benchmark)
ayuamsainuiudunswgnuaidon

aulaNs /a3y giomsainumguan

MHKuaUOUANasSsMsaInus:a:au (TAA] dhungu: AA
iruaKanincurinisainumetdnsaun BoD ua:
IC MKua diuncu: ISG / Acu: AISG

(hiausyoaulBdndaunsanus:e:au/nans/end

AnE@onrHannswewoainu

e N

AtU=dUNSSUNIS

USHISAWIEE (RMC)

NAUNSaJLAEUDLUNSOU
UlBUIEMISUSHISAIEY
uass:auANUELIReouSULE
(Risk Appetite)

NJUITUUSHISAIIUIEYI
Check and .
Separation Balance

] G e of Power ] o aomumsidunuua:
NauJIuNagnsalNuUUazuUsKISyInN1SNainu naunisanuuazA10s1ans S,
« chgnagnsmsainu « chganuasiaisnu
« chedisizkmsainu « chganuasiansui theusrsaotudes

) = i . [l — L
- dhgusmsdiomsnainu Public Market (tuds:ine) « dhgainunuden

T e s ; . T e 2 nsainu
« hgusmsgiomsnainu Public Market (chaUs:inf) « dhgusmsonsitanwasgu thormauAAMBIRnS

) = o o 1 o .
« thousisginmsnalnu Private Marke Chele and . ¢hgMmasias

Balance / K /

UNYAR :

AUIFYIYDI NUY.

Bl NISUSUISIANISANULELIADAAR BINU

Atz AA (Asset Allocation Committee) ¥H1889 ALY
G’ﬁmlﬁ@a'ﬁiyiamu / it ISG (Investment Steering Group)
RUYOY ﬂm%ﬂﬂﬂ’liﬂaﬁgﬂﬁﬂ?iaﬁﬂu / A Ang (Alternative
Steering Group) AN AULINNITAINUNIEDN

ASANTILIIUYEY NUY. F9LAIAUTEANAMULALINEN

vJu 5 Useuan Tawn

1. ANUFLINUENSA1ERS (Strategic Risk)
2. AMUAERIUNITAMU (Investment Risk)

3. ANLEIAIUTBLEYILATAINANWAIBIANST

(Reputational Risk)

4. audssn Ui URnTs (Operational Risk)
5. AuLdsss 1un1sUfuRaunginael

(Compliance Risk)
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s ) 1. anudsedugnsaans (Strategic Risk)

AMIFBIRTUGNSAARS nua. Smsvssifuanmundeuionslusasaeusndssnoufunsiiass

(Strategic Risk) f\;mlfﬁﬁ (Strengths) 3n@au (Weaknesses) 18n1a (Opportunities) uazauassn
(Threats) v3efiFundn SWOT Analysis tilevihanudlaaniunisaitagtu Tng
Ungaudanlduszlonisiuiulenia wioutvangaseunazdesiulilvalasse
#19 9 Twaremsvianuves nuv. wazanmsinszuaunsUsziiuads sy
gmsmansaadnsegnaduszuu vhli nue. ansathaediesesimaduiniam
Huunugnseansosdnauasnagnsmavhan wiondamidt anantsauduny
seivesAnsuazdevenlugiudmsuazniine e liAnanusmiewasuszau
nsaniiuauliussadhmngveseinsmuaiu uananEdinsUszdiue
\FosveausugNsMan iz tazfmunnmsUImsiansanadssiimane

au wieliiulimsdilunussaunsaussaanuingussasaninualy

2 2. ANNUEBIAIUNITANY (Investment Risk)
mqmﬁmé’qumsamu nuv. Wianuddyiunsuimstuneamumeniuseuney dadnd Tusdla
(Investment Risk) U iRmungunenazuluienimuall wasdinisuimstunemuegesuingey

Iﬂﬂiﬁﬂaﬂuﬁwﬁmﬁuﬂaé’aﬁwuéqLL'ma”au deAn wazsssunAuia (Environmental,

Social and Governance: ESG) uand1nil Ssfinnsfiuuandnnisasyulag
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ﬁ nanauknuszarduliliiuIuAumS eanmudssiinanouunuvosnosu

& slsiidulumudmineingld Tnefinisnszarsanudssnsamuiiiednwiauga

5ENINANNUABAABUDIRUAULAENISIAUINVRIBNIINANBULNY 1Ag NUY. kU3
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2.1anudBeaInanIwAA (Market Risk)

NUY. IN13IAVIUNUINETINITAUTEEZE (Strategic Asset Allocation

- SAA) ilelanunsaanssaneuLLsTazs A LTinenTineldszduaades

fmngan yufsdnsdaiunudnassmsamuszeznats (Medium-Term Asset

Allocation — MTAA) tiesesiuininsiasugialuraemeg wasunudnassnsamu

szewdu (Tactical Asset Allocation - TAA) WialfssyAvBaimnsasmu anAa

Aesnarnuiunuvesaduning shuanidsusazsnsnenidelussesdy

uenanil nua. fmsnszensamuluduninduanvaneUssinisluysyme

uaginUszmaioanaudedlnssvesnemu sufanisiiindsgdniaim

Tumsuimsdaruaniudeu Tnsmsimuauloueuimssasuandasuluudas

Ussiamduning uagiinsmumudadiunslostuanuidssandnuaniuaen
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3.
ANULHYIATUTDLAB AL
Awanwalesdns
(Reputational Risk)
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2.2auidssaniashn (Credit Risk)

nue. ldnsuumsuimsanuidssiuasininandesvesgdmie
foannsnans uaraudeaveswnaisianizsienis snvsdinnsimuansou
mnudssfuasslussiuneau wasdinsusziiunundefiovesgiuie
Hoonnsansil AUY. awmu LazART AUY. YgINTINMTAY wagdinsnunu
ailemsaswusnuasaniiielivanzandutiagtu nefidmnedieaneudes
sunsinfiinanmsiigiieleenasansliaunsaufiRnunseynitu

2.3aMadsaInannages (Liquidity Risk)

nuv. fimsuszidiumnuidssiuanmededlunisineiuAuaundniiuanin
Tngiamzsilanndndaiuandenoigsvnmsludeutugguvemnd lned
N133AYIUTTIUNINTLLARUAATU-NTEUARUANTIY UAINUNUIAWTEURUAR
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3. anudssdudedesaznndnealesdng (Reputational Risk)

aue. Wanudifyfuanudesuedouaznndnyalveseedng
wegweiies wihnasdinisumsanuidesing @ melussdnsesaseunsuudn
Afadpeseingy TadunisAnanuuazinudeidesuay nmdnualluyuuesves
fidwlsduds (Stakeholder) uasyananeuen titedesiumnuidssiangn
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558UTTAMRAsnaNU UATemminnukazgnawlindnauteujifegraaseain
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Yeannansdeansiaonndefiunginssunisiuteyatnaslutiagiuiiaundn
ausarniedeyalanaeniian Inesinsihssuvauntldlunsinaudeyatias
vudedenuesulatiffinisnanfienisviinures nuv. wleddeyailiuiinsies
mieiiaais safendeasuhuiuihenuiifendes uazgudmsseiugs reudeans
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q. 4. ﬂ';'ml,ﬁmﬁ'muﬁﬂ'ﬁmi (Operational Risk)

a v a wva Y o Yoy a = ] 3
AULEYIATUUNUANTS nue. Ienvualvinisussduanudesuazn1sniuaunelunIesns
(Operational Risk) Wutszgdmnl wislifinnsnununseusulanszuiunsvinnusaznisaiuay

melulingantivanwndenlutagiu dudulumumdninaminsznsaanis
AGIIIRIBNINTTIUkaENanInas U URn1sAruauagludmiuniigaunessy
w.e. 2561 wazAsauAquNTUTEIuAIAIiuNITaTRNasUTsngATvey
(Fraud) Tag nuv. delkinsuszifiusefuanudes (enauazransenu) oy

#a1sanfanssumuanndeglutagdu mnnuinfanssumvaniiieylidiieme
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Usuupnseuaunglilimngay uazdinisinnuanudumive s
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nsuImIAIdsuUfTANsBnduviledt nuv. Tianuddy Ae
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ulsnouazuuiufudlumsiiuguanazmsuimsiansanudssiumalulad
asauma Msdnwmnuiunasafevesdeyauarsyuuansaume msieSen
anundeulunsiuilouazudmsmnuidssanfoanaiumanaluladansauine
wagloives maenunisamilassadeiugiuszuuimaluladarsaumalid
mnusfunsUaenfomuInsgIusEivaina ieiadhgnisidussdnsadvauay
WelivuiuTTaunnsvesaundssiiudsundasly uasiitedestunnudssiy
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awsieioamsgsia uazdinmsiindeumsindunsnuusanduussdmnd el
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5. 5. anudssinunsuuRniungnuet (Compliance Risk)
o 1% a wva ¢ & o
AULAINIUNITUUA nua. InsmiuguanunsuURnussiisunaznginue ien1unsasu
< '
LR LA wazaulURns Tneflszuunuiiunsamuieldlunsiiunsufifeanung

(Compliance Risk) o . IR
\NTIAUN1TRIMNU (Investment Compliance) Liialviduladnn1sasmuves nua.

ulumamdninast sy wazuleuienisasmuiinmvun uenanid nuv. §n13
vl Uadun1sufiRmungunaet (Compliance Program) witalvinnig
uiuumnanisidunsufiinungsadeuiiidunasguiesiuiiesdns lng
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finsAanuiiiugua wagsenunanIsujuRnunginueiiausnnzaynssung
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