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This Thesis has the purpose to research and identify any types ¢f Conflicts of Interest which
arising from Demutuatization of The Stock Exchange of Thailand and to find approaches to resolve and
manage potential Conflicts of Interest. The author aims to study of the experiences of Australian Stock
Exchange Limited (ASX), Singapore Exchange Limited (SGX) and Hong Kong Exchange and Clearing
Limited (HKEx), the Demutualized Exchanges at the beginning which have been developed their
regulatory frameworks continuousty.

The Thesis categorizes Conflicts of Interest arise with the Demutualization of the Stock Exchange
in four different ways as follows: Conflict between the Exchange’s role as market regulator and its role as
a commercial entity, self-listing Conflict, Conflict between the Exchange and participating brokers and/or
listed company that provides competing business: on the other hand; a listed company that has a
business relationship with the Exchange and Conflict in funding regulation.

The following measures should be specified for serving the above mentioned:

1. To completely separate regulatory functions of the Exchange from business operations by
establishing the subsidiary company as SRO to especially regulate and supervise all stakeholders and
market participants in the securities industry.

2. The Exchange and the Commission together constitute Memoranda of Understanding (MOU)
to clarify their roles in relation )to the oversight of the market, to empower the Commission for approval the
fisting of the Exchange pursuant 1o the listing rules and for regulating the Exchange as a listed company.

3. To appoint the Conflicts Committee o review handling of potential Conflicts of Interest
between the commercial functions and regulatory functions is addresses.

4. The Exchange should admit its commitment for regulatory funding to improve the quality and

efficiency of market regulation.





