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iaulalunsvindrlsuasnsyanaaNuLded

2a9WasnaINY fasnuausadauns

Tnadfhasaléde dzain Wiuszuudame
dldnnsafinduasnarnaywus (TFEX) Taadl
13N dinwnieyd (Ussiva'lng) [31da 1lu
fiseAunisthsemmannsdiaane wasd
g11TnvuALENTTUNTAAUNINNTWE LAY
aaanannIng (n.x.0.) tlugAirdugua
MTELTUINUADINRADUWUT URZUTEN
g0 gasnuieiulalainlunng asdiazna
lupannaywus 1159la gfisssu uandada'lé

Tnadfhaasamainanuaaasdm ndugainu vinluanansadaunavind1s16velu
ANIEFIANDIANY wazsiaIvasanas TaalunisdamnaTnadfhaasa avhifinnsdonay
navA1RTesEnIvadyan walidgdiaseiduausdiudremlsmanuiiaty Bunin
“asszsaniluiduan” (Cash settlement) fasnuaiunsa “danauay” wia “anunauda”
A6 s lsznanuiiiaduasvindugiud1eseninenmnauazsmidaialy wiu
magaInuAIaITAmaAasliudiinty Asunsadatnadfiaasa

Vinau wasfiasamasadsudiduazefanuisaanainadiaasaly
AR vi'l“l,ﬁ“lcﬁfh"l,ﬂ'vi']ﬁnmumamaaswmsﬁualu,asmﬂ wialunsdii G[Jm Fu e
HadnumiaiiaInadazdiufanad Asusadvanainadihiaass

eiae witazlimadatnadfhaasaunau wagiinsanasliudi

T

anavasy Araadalnadiiaasaluniandy vinluléalsauaius1vuadsan

Tuanag

asdamainadfiiaaia da nsdaune
navAIaWNI aaasinadiitaasaioilu
sAnasiigasnumanisailuauian S9a1a
AzuAnAINTIAaYTifinsdannauay
gonauiuluilaiiu (Gold Spot Price)
ANuAIanIsalsIMasinanstaiuil da
Tanmalunsdianaiiavindrlsanninadn-
wase iy lunngmainadiu snamnasiu
flaatiuaiaatil 15,000 111 ussiA1inacila-
wasaduaasuiualudn 6 Waudinonii
anadiaznaagd 15,500 111 dmFugaInui

datnadfhiaasaduandonan'lifda
fmainTmmasd1ludn 6 waudnoniin
azgunin 15,500 v Fedialnasdfiaass
TaanTeahusremalunsdifinasaylsush
godiu dwsuganalnadiiaasaifagiaiain
s1aMavAIadFudItiulide 15,500 un
udn 6 auinouniihiasadanduiiasnen
gnav nadamaTnadfhirasaazlsuildnu
wwRau'lmatsaiiia aTamalviganu
damavirAlsldauanuaanisal
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Wy uazdiaananasdn asefilnadfihrasaily
fyandamaarlonin gasnuielisniuy
FRIAEIUTITIUIU ERINULALTREIINY
Wudundledofiyarfiasuadszana 1 Tu
10 2avyamdyaifoinuiu idulusainas
auWusAaudeAdodamaiaduduiasn
Bundt WundndszAududu (Initial Margin)
donrsdiazaniduasnuiiaail vinlu
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W ALUALIUNY 1Y WAFRINUAIATT
sAnasAtavliudAndulssina 5% Sedia
navAitwdn 10 tniaifenls Asaum
ay 14,000 v vinnilddunu 140,000 un
wivnngasnudalnadfiiaasdaslidunu
wanailundndseAududuilssuna 10,000
1 (Tusnnasazilugiivun) Gevinsan
navifiuaie gasnuiidainadiaasads
Tamalddamnanilsgeninnisdanasan

ASGis1AIVaYNEIU
navaAn Tnadiaass
5uil 1 uns1au
. A 1naafIRasTH
T nasiiuniin 1 un 14,000 | . n 14,500
fATuATNUALA LN
Suil 30 WU
. PR RGP TEhE |
s1Anavinnin 1 un 14,700 | . 14,700
Wadyanasuiinua
A1lsannnisdanasiiniin 10 un 7,000 | A1lsannnisdiaTnasdfhaasa™ 2,000
Wunuinld 140,000 | 3ununld 10,000
aauanls 5% 20%
NULLUG

* Tpadfheasd 1 fygizuawvindunasdiviin 10 1n
gorfu LeA1lsannTnasdfiiaasa (14,700 — 14,500) x 10 = 2,000 un
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Tunsdisnarnasanag v§amuﬁ'é\aomstﬁoﬁﬂsmnmaomuazﬁmaam
aglufiaagué Axnansassananaddlutieisnanacdogs uarAaadanasdi
nduAunAINTIAMatlfuanas uasuiugilifivasaraglusiafayli
fusalingiasvind11s1é Tnadfaasamiaiinianiavind lsTaaldéaunu
RN LﬂaamnéamusﬁmsmwL‘\“‘Jul,wmﬁnﬂsxﬁui?uﬁu Asunsavinnsune
Tnadfiaasanauiiavindrlsluaainanag

A36151ATNAVANAY
naJgAn Tnagiaass
o
3uin 1 unsiay
v s TnadIasa
1A NaduiIniln 1 un 14,000 | . - 13,700
NATUAINUALA A ULN B EIU

s1amantiugn 1 1 13,300 s;]m‘inammmﬂasa 13,300
Wadyaasuiinua

fl'l"l,ij'mmsmzmao 7,000 m"l,s?:nms:ﬁa 4,000

iniln 10 un Tnasfaasa *

Wunutd 140,000 | W@unuiild 10,000

ansNanls 5% 40%

NUEILIG)
* Tnadfiaasd 1 dyanfvuiawindunasdnimgn 10 1n
Fottu eA1lsanTnadfiaasa (13,700 — 13,300) x 10 = 4,000 un

viuMian ATEILNITRINU

sidamainadfiiaaia anananumanmsaisnamasaluauiaaaadgainy wiinag
Lilanadmdunamasaidamnauardonauluilagiiu uadfinnsadawlm lunamedeidu
TagNaNATARNEINEARNLIITIAMaIAiRideMsiadaun i luianeiasedinudu
ndnnindufindu q eadiaisududaseandadurdindsyan 3 Wauwuinnasafidanduiusg
(Correlation) finaugegatvindu -0.24 wasiiaiaufudufinaravdnninduvislsenalng
navafirmanduiusfnauindy -0.09 Tnadfhrasaioiudanilomeaidaniunisnszaianisasnu
TaaannzatnofodnFugifinasanisasnuluriuag
uananil A masAfeiniadanlmnlufianiadaldu
fufisnmfuslnauazsimingtu nsdaunainadiiaas
sAofludnuntlomoidanlunisnszananisasnuiizanin
aMsaenuiaaaauLdzeanaMzduda’ld (Inflation
Hedge)

~ Inflation
= ™ Hedge
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asdiaznaniuszuudidnnsafinditlatanmalvigasnuanansadannainasiiiaass

muaNNAIanIsalldnaannalvinn1suas TFEX asuaTnsdwvidedaznaniuiusn-

wnasauRusifignansinnii 1,000 wisvhilssna wiaaalingderrdediauadie
auadruszuudumafiiinitusninafauiusiviuinis anifu Tusninasauwusaziily
funudvdrdedaznauasgasnuiinunlussuunnsttamadidnnsafinduas TFEX tiasadugeidodu
gaonudnilondle defu nsidunmeiehildalassauasnisdaunadnsalyl gaenuissnunsadaune
Tnadfhasaldde dzain 50157 uanaadl nsdaunalu TFEX fefldanaiwaaadss asnu
Fusafinaiunistadaulinaasailnasdihlaasaldnaantnarluuainuaiadasnie
Wometulaiel svied Tnsdwvitadaun uazdasnmeiu q Mustinsundnidlaliusnns

vinhiasnuiltlanialunisvinAlls'lduaanssauncasnis

-

e

¥
t3

p 13N aanayius (Useindlne) 3rda (uuiau) wia TFEX (fugutigannsa
l fouandamadroninflasunisiadeadnodiumenisaaldwsesaiaafdeyan
C((.))) flarnaaniin w.a. 2546 iavinwihidalifinnsdannadayandamasronind
AAUFUDIANUADINTUDIHAINU Ltasﬂltaﬂ1i‘ﬁaﬂ1ﬂ1ﬁQﬂﬁad 15918 way
afiassy uananil nnq nnsdiaanalu TFEX aghl w3 dninwntigd (Usena'lne) 3ada (TCH)
ﬁwuﬁwﬁ%nﬂszﬁumsdwﬂﬁwszﬁuswhsz’{zysyw mﬂﬁjﬁzyzywhuﬁmmwuﬁmwﬁvﬂﬁﬂau:hmhsu‘\‘m
Widhaildnls aninwntiifazaidsedunsanadrsedwiulvinay gaomuieiulalainmnlenls
nnmsdamadaglasudusdudrlsiuatowiuau
fvsunsiduguaiin aaassumsitAuvdnninduazaaiandnning (n.a.0.) vl

mhanuadgyinasguanisafiuauaad TFEX uavTusninafaywusiiialvinnsdiaanalusels way
rafialéd gasnudeiulaldinazaunsagdamalusnaniflusssu

fasnuiifiganusdantasanusanainadiiiaasaag o duiuazlésu .
Ususaadulutiydvdndsedulinnfuuwiinazdefaduanlidanu Taalu i
nsdfamaTnadiiiaasa gasnuazdasnodundnilseAududy (Initial !%
Margin) ifulusainasayiusnaudeadodaznsa waziiadaniauns 1
Tnadfaasalludr lunnduiuiusanasavdfunandulutifuasiaonu
Tasagawiainluiuiy 9 gamulddilsvdamanuwin'ls uarazitaanilsmanuinsududuly
WeyZuasgaony iy wngamulénilsdazinslandusdiudrlsnngdaandhaizianuidnlds
AuldundndsyAududuuasiaonuilanls wamngamuaanufazlaududiuananuaanain
Weudt W Wigaenuilénlsidudu

unsdiAgasnuanuaurit ik ulutiy e liasasausininssdundniseAui tusninas
Avuaizanit ndnlseAusnenaniw (Maintenance Margin) TusatnasfAazi3anigasnuiiduan
NauRaLGu (Margin Call) WissdudulutiyfindulladdssdunaniseAudududnafonte nseaiueo
A'lsznanunn&uiull Bunit Mark to Market doifluszuuinvinlinasuahadaaiuaaiuznisda
anaaaIny watinaNzaanudarldliuliaunaunsnisdannaldatiteviuvinei
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éhatinensdiaana

minilaatiudatuil 1 fiunau 2552 uavsanadaidamauavdenanluilastiuagi 14,000
1M W A aadndn 2 @audineniin samagazdsudiuilu 14,500 1n eudinldesiagausian
Tnadfhaasauarnuinnanlnadfiaasaiasudiivualanmdawumay 2552 wuidauaag
i 14,300 10 (§92W)

B price Information

Instrument Market
Bty Bidl Azk Acty | Last | LastGly

ZFhO09 S0 14300 14310 43 14300 20
EF03 20 14340 14350 40 14330 =
iZFY03 10 14400 14430 ilis

Tununaszaue A Axgdninsalnadfhiaasasininfimisasiy Sednduladedialnad
Aaassnasuiiviuatdauiusnauinmal 14,300 un gundlnlusawnasiinuassaunanissdu
duduii 10,000 unneadya wasnandseAusnwgniwi 7,000 unsadeyan

a va

(Qumel{ird szduduilsyduaslfaunlacllmuanuduniuuasnznaia)

o o a a = a ° a o a
Jun 31NN NLARN AU 5707  Bulaudiuarls Wuilauwin AUy

au / 1anu / aauaan tieydd
Audu udnilszAu

1§i.a. | Halnadfhaais 10,000
14,300 10
U5udgealsaneanu 14,380 800 10,800
2 fi.a. | Usuilgedrlsaneanu 14,100 - 2,800 8,000
3 {l.a. | Ysuisedrlsanenu 13,940 - 1,600 6,400
4 fi.a. | N9dulsEAURNAN 3,600 10,000
U5udgenalsaneanu 14,100 1,600 11,600
5#.a. | alnadihiaada 14,200 1,000 12,600
i 14,2000

NUNEILUG
* Tnadiiaasa 1 feyan dyaa
f

afLvinAunasAivita 10 1
Aol Wuarlsunanuniiadu

7
A9vindu 10 winzasaiue1ean
Su 1 fi.a.

wiudl 1 ue A dalnadfiaasa A 14,300 1 31uu 1 g waduiu Tusatnasmwiadrlsananu
luifeyfiuasune A Taaldsnafilizdisysnan dednindnfydavlseamdalinsiunaduiu e &udu dowvindu
14,380 un ue A 39'leiA 1sAacEudu 800 un (14,380 — 14,300) x 10 (1nad#aasa 1 e fyadn
wirdunasathumin 10 1n) dedu Tusninasfagiaududrlsiidintyfuasune A vinlvsaadulutiyduag
we A indudlu 10,000 + 800 = 10,800 1w
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Sum 2 fi.a.

WU 2 ;@0 o &u¥u windu 14,100 1w uie A F9nanu (14,100 — 14,380) x 10 = - 2,800 un
WaleuAuiunauniin Tusninafielauduaanannfyuasuna A vinlidulszAurasuna A anadvéa
10,800 - 2,800 uw = 8,000 un

$uft 3 fi.a.

yuil 3 5187 o &udu wihdy 13,940 v une A Sezneanu (13,940 — 14,100) x 10 = -1,600 10
Waauduiunaunin Tusainafiolauduaanannfayduasuna A vinlidulsyiuaacuis A anadinéa
8,000 — 1,600 = 6,400 uw Tuifluszduisininszdiundnseiusnanwiitusninasiviua'ly (Msedu
7,000 1) e A Fedactindulinelutydiiniidunduldissdundndseaudududnafontls (Asvéu
10,000 un) dorfu wie A daginaduiiin 10,000 — 6,400 = 3,600 1N
$ufl 4 fi.a.

e A idulihelutgydugy 3,600 1n waswaduiu sailddnsesiawindy 14,100 wa A
F9'l6A'5 (14,100 - 13,940) x 10 = 1,600 11n virlvisaadulutayduasuia a wiuilyu 11,600 1n
$uil 5 fi.a.

e A fianuaansalildsuliluazdasnisdasnistinganusuasdyan Sodeadomainadfiaasa
7isnan 14,200 11n wie A S9'ldA1lsiRndiuannunauniin (14,200 - 14,100) x 10 = 1,000 119 uag
1eduduodauilusituiu 12,600 1 n

finls / meanuiiiadu

NNEIaE19TN96U ue A aanufedu = 1A2ne — ;anda
(14,200 — 14,300) x 10
-1,000 un

s -

doaziunfidvindudui lsmanuiiiatulundasiuda

800 — 2,800 - 1,600 +1,600 + 1,000 = - 1,000
(WFusu 3,600 HudunendndszAuingy Wiladuadudrlszany $9%iiunsn)

forfu nsUsudtlsanunadusuilunszuiunisiindrlsmeanuiedau utaansy naasdnaly
weaziu tiamalvdasnulafasugaiuy uaslszifiunanlsananuaasauitindiuaineiuviiei

lunsdifune A ‘Lidasnsilaaanusaaudayaasuiinuaais wia A sunsedadayanllau
Jauanvuaangae detusatnasfazatmailsmanulviuiag A naiu aulladyanasufiiviuaais
FauanAaztiaadaludd ue A agldalsananuivindgu

(A Tnadfhaasaluiugaving — nafda’ls) x 10

1
o

uagifladeyanviuaaigas une A Aaglalduine'lidulusainasidaudu
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Hatiauasdayan GF

Aud1a1vae NaYAILiNATiANL3ENE 96.5%

AUINADI YU nasAinidn 10 1 (152.44 asu)

nainsdaana nadfaane (Trading hour) finnsutiaifluznonanded
dwnautllanain : 09:15 - 09:45 wu.
2914 1 09:45 - 12:30 wu.
dnautllanaia : 14:00 - 14:30 u.
aa9iine : 14:30 - 16:55 u.
dvnautilanaia : 19:15-19:30 wu.
2A9N[AU 1 19:30 - 22:30 .

2y uavd ey fnadfhRasaiasuivunatguans1iu 3 dayan

Taaasufiviug o auglndiagn 3 ardu

iy wnilaaiiuiui 5 fquau asidyaninadiiaasaiasuiivua
angiaudigurauy (Lhau 6) audeniau (Whau 8) wasihiaunaiau
(Bau 10) Widawe Hudu

Woil finslddatavasduanmuidaunariiasuiivua dodl

- G ANAWUS -] LAY

- M figunauy -Q Fymau

-V ARIAU -Z fUNAN

iy GFJ09 uunadd Tnadfhrasafasudiivuaidauusieay
1 2009

s1e@uadiauny
nsiduas 1adaznaaziduatdudruiududanasaiinnidn 1 un Teadidivvinsuasg
Asuldauulasradiusivindu 10 un wadu 14000, 14,010 uay 14,020 fudu

aensulasunilasaassimgedausaziu
saduadaznasinsaldaunilaslélitiu 10% nnmaitidsysaudauniin
Taavnsmaaaddayaiaulndfigadaunaiisedu Limit aannauiusaznge
nmsdlaanathasidunai 20 vAudr3adlavivinnsdiaanadna¥onile wiaufu
agnaensldsunlasragedaaaniiy 20% vassaildiisysnariunauniin

35n1advuau / 2415251A0
lifinsganaunadd1azv weldnisairseiuauadiucrvar lsananuniiaiu

SudiaaaFugaiing
Juvinnsnauniihiuvinnsgavinauagifaundeyaiudugaans
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s1aladrszsaiugaving
TdsramagaArannaainaauaau (London AM Gold Fixing)
watilagsansamasaArdenanatlumitanaaaisanigsansauaaud
(USD/Troy Ounce) usiasfinisudasmavidunirauasilsana’lneg
TaasmlizhsemanfugavinafigaslunisAiuiadoil

LondonGoldAMFixing x 32.151 x Baht /USRate x 0.965
65.6

NULLAG
0k 32,151 lgusuulasniraannnsaaaaugdiiufiianiu
0.965 lddwmsundasanuusanaliiu 96.5%
65.6 lddhusuuilaniraannfilansulvitduuinnasedl
(1 ATan3u = 65.6 LNNavAn)

arsssuiiaunistiazauazdiszsia

10 1nsaduansansadidedanausazase dearsssuiannisdamauay
hseanfiiludrsssuiiianuas TFEX wag TCH ahudsssuiianunaniiniy aainaywus
Lififiadvus TusatnafauwusanansafiinuadasAuaninlunisdanauadgainu
AUANMNLAUTEN

Tnadfaafalidunuiiag wasangasnulisndudasiradufedituiuly
asdiaans gaenuiiiaouadullszAua 1 lu 10 aasyaddaan doifu wnngasnu
A5 Aasiludasauiigodiaisududuamu uimnzanufaniudandiuige
vduLdiendu

asuldsunlasuasnamasiuazdanuanildaudifludanteilasaigamu
aasAflslunisdame Taalnfudrnnamasaasiadaulmnmsrumedudanuanildau
fotfu nrsuldsunlasaasarduiaiudnuieiladaiigamuarsinainiunisdane

uanandl Airasafiangdnda douanmaiganuuuaznatARIfluisununane
wingasnuiialnadiaasa’liaufeiuasuargdaan Axeinstlasgarusaasdeyey 1
HaonulaadnTud® Taagainuarldilsznanuanudiusivaasnadaunanauduuay
5701 L Suiiduanunnany gaInuieassinsedumudasiauasaansulanaudadula
QINU UAYAITHAMUNANITRINUALNIFINLEND

\

g\ =
St Ty
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