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p1admalianmaaesainemulunanrannindanas wazvilisaninanuduniulagliduiusiv
1P mesi1 (Price Dislocation) si3eenavilisimuuiusanasninsameoile

5.6. Yaymdumasuiuny : daymdunsdidunuiedunistonensmu oraviliyadituamuanas
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Namiﬁ%ﬁwmmﬂamu GLDM

Total Return (As of 12/31/2025)

MAV | Market Value LEMA Gold
(%) (%) | Price PM(%)
Cumulative
aTo 12.69 11.67 14.18
YTD 64.84 84.20 67.41
Annualized
1 Year 64.84 84.20 67.41
3 Year 33.29 33.08 34.00
5 Year 17.75 17.64 18.26
Since Fund Inception 17.89 17.64 17.97
Gross Expense Ratio’ (%) 0.10

The performance data quoted represents past performance. Past
performance does not guarantee future results. Investment return

and principal value will fluctuate, so you may have a gain or loss when
shares are sold. Current performance may be higher or lower than that
quoted. Performance is shown net of fees. Performance of an index is not
illustrative of any particular investment. It is not possible to invest directly
in an index. Index returns are unmanaged and do not reflect the deduction
of any fees or expenses. Index returns reflect all items of income, gain and
loss and the reinvestment of dividends and other income as applicable.
*The gross expense ratio is the Trust's annual operating expense ratio. It is gross
of any fee waivers or expense reimbursements. It can be found in the fund’s
most recent prospectus.

anewve: Yeya a Tuil 31 unsiAu 2569

HaauanunsagteyaiilutaqUu 167 https://www.spdreoldshares.com/gldm/

A3 Efummamamu GLDM

GLDM 1 year

Annualized Volatility (%) 19.951%

MEme: Toya ad Jul 31 un1AY 2569

® VanEck Gold Miners ETF (Bloomberg Ticker : GDX) (fngun1sasmuuszanmuiosas 25 veaanindgdu
GUERNALNIM)

weuienaswu GDX : iuneswusiudiien (ETF) Ayswinzamuiisadwanauununouinasssuilouuas

anlganglilnalAganunan1saduaIususIan (Price) waznanaukny (Yield) vaeaail MarketVector Global

U & A

Gold Miners (dilened4) BevilenBailingUszashiiioasviounanisaidunulagsiuvesusgneng q Adiu
gsfalugnaImnIsumilo Mo

Uadelinansznuagrailtadfn e SuasuIaeadyu :

nosuiiuleunenazasuly VanEck Gold Miners ETF @43/af1083n8aulaIen1afing1ie i uvseanas

Tursszeziiainng 9 16 nuansznuvesladodusing q aswslul
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@
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Investing in Canadian Issuers.) : LAsugRavesUsEmALALIATinsRanmineInssssumAuazaudiloa
Fusfduddny 1y Tave wdnfasineninnes waendanu fdu mavdsuulasmesguasduazaunmu
vosduflnAiuilunaInlane19dINanIENUABLATYEN 9UBIUTTINALAE S1A A NNSNE luRa1ALALIAT
uana Nt 1AsughavesuauIndsfismanuduiusnenisdfulssmag dmdnegeunn Tasamne
ansganin dadugiaelvyfigaueuauini dady insvgRavesuauianisenaldsunansenuainanin
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e anudsaanizannisamuludeenvdnnsngvesussinaeeainsidie (Special Risk Considerations of
Investing in Australian Issuers.) : \isugiaveslseinAeansidefianinisdieanduilunianunsnssy

waznawmiieansilud Ay dwaliiasugiuazaainnuuesUszmainnuseulmasnnnudunuvessia

dualnaie Taunin1sfsuulaeuasygiavesemarAman

° mmLﬁsqLawwmﬂmiamuiu;jaanmé’nw%w‘&ﬂuw%uaﬁm (Special Risk Considerations of Investing in
African Issuers.) : Msawulutszmalunivueninienafianuidssgainiinisamululssmediiamuiudn
ilesnpanavudlimsiannlsiinn fanmades uazenaiiauiuniuge uonTINt UseinAuusiee
fenudeaiunsifies amuliliiuamiaasugi msunsnuesvesizuia wiete iinlunisamuvesin
AV UAR musonaldFunanssnunndessauminasmadsuuameseaudlnafug

o arudssnnisamulundnningsnsseme (Foreign Securities Risk) : Msawulundnninguvesioen
vannindinaszmaiamnuidsafiufnnnisamuluvdnnindvesieenvdnnindlusema anudeq
fananufinuiunuresmainiininnin mumieuvesteyaiiiosndt masgiumsduasesamuIaz
ns\nneteyaiiunnsreiu fuyunsvigsnssunaznisquasnvvdnningiiginin msdafiuaidan
Sgunarsseina wagarailiiunsnaasugia n1siles wasdanu

o anudsaainnsawulufeenndnnindlunaiaifalva (Emerging Market Issuers Risk) : n15aayuly
vannindvesfeenvdnnindlunarmislmidanudssilaeialulimilunsamuluussmaiimund
AmdssanansuiimanuAunIngau nsifanisanuuewinmnd nmsmuausasaniUasu Al
fupsnemadiosasiasugia arudaudmiens uarlasaiaiugiurowarayuitinudosni

o a

- i savosnaandnning (Securities Market Risk) : aanandnningludszimanainiinlussing
Tassaframanaiiautosnin uazifndanuduiusiuipginnasvgialandnimaialuussmediiaun
ué aaemdnnindlulssmaverdonndianmades fnuiuaugs wazordimssefunssesls

- anudsaenisiileduagiasugia (Political and Economic Risk) : Uszinanaiaiinluiunssginadl
Usgiaanaliiunamnsnisies deenadmansenudeuualiunmsiauassgiauagnisilaaima
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WTHEAY NTUNINUBVBITTUIR ANudandamamms auldasuniglulssme wagnisnenisie 813
ANANTENUABNARDULNUYBINDIYY

- Anudssndedislunisamuuaznislouiundulseme (Investment and Repatriation Restrictions
Risk) : SguravesUseimanaiainludonndndavseniuauauadnsavednamumswiiiunisamuly
nannsndvaseannanninglulssmeansngd siudsenamvualidedldsusuninanmiienuvessy
NBUNNTAMU

- amnudssanniailameteyavesoenndnnindlunatniinlusifidrda (Limited Disclosure About
Emerging Market Issuers Risk) : oanuanninglulssmenaininluionaliliegnslinginasiaiunis
Wameteya M3ty warmsnsnaeudydiitunavintugoonndnningluussmaiiinmud,

- anudssiushsuandsudunsasussne (Foreign Currency Risk Considerations) : miamuiu
vdnm¥ndrnsussmarilinemuiinnindssnnsvdsuamesdrsuandasu Seadmansenuse
YAAINTAUVBINDIYU

- AudssiunnsAdiuauuazn391531A (Operational and Settlement Risk) : aannuluUszine
paeAnlndenafiszuunisiisrneuardweundnningfivannioonin fsenaneliiAnanudrdnie
anudedlunisdiszamn

- AnudBennngrneuIEkanguunevdnning (Corporate and Securities Laws Risk) : ngusgi
Rerdostuuisnuasndnninslulssmenainifalmionninsasuamssads uazenflsvuunis
taduldngmneilsiuiueu

o mnuidsandnTuanasuliunsiiissema (Foreign Currency Risk) : :18ldvdemlsannnisasmuues
nowuiiduanaiuinassimaealdfunansenuananuiuniuresdnsuaniuden

° mmL?ilmmﬂmiamuiumwmiLLamﬁmﬁiuwé’ﬂm%’wémaUszwm (Depositary Receipts Risk) : N941U013
asulu Depositary Receipts uiianuidesndofumsawulundnnindaaUssma

L] mmngmm’liamﬂuﬁﬁwﬁmmLﬁﬂl,l,awmmﬂmﬁ (Small- and Medium-Capitalization Companies
Risk) WuvesuEmuadnuazvuiananieafinmiuniugs fanmadesi uazdusyTRmasdusudu
NIUTENVUIA Y

o anudssannisamuluasiansyu (Equity Securities Risk) : 51A199sA 115U lA S UNANTENUDN
anmiasegie n1siles uastadedu 9 Sserevhliyarinisasyuiunu

o mudAsnanEnain (Market Risk) : Mamdnmingoradiintuioanamntadomaasegia mailes
vidowmmsniflinindn

o anudsadiunisddiuay (Operational Risk) : nawueidldsuNansEnuINANNAANAIAYB LYY
(human error) ANUENWAIYEITEUUMALULAE Sen1sANTuvesliuInIg

o Anudvsannsiamusiad (index Tracking Risk) : HaneuwNuYBINEIUe9 ilasaaEioUNARBULTY

voeivilesdelaognsauysal
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ANUEFLIINNTIA A MUIEAUIINIUTBYS Y (Authorized Participant Concentration Risk) : Noeyu

91383 AmIEaU (Authorized Participants) 31110 Feen9daHafoan NARDIVBIMIIEAY

ANILEBIRINANTnanTeeNlannAaeLfisane (No Guarantee of Active Trading Market Risk) : 'l

@ '

finsulseiuiasdnanndoreiiflanmadesdniuniheamuvesnomu

A 04910 Tyninnsd ovrglunarandnning (Trading Issues Risk) : 1138 o 18vrwasnulunan
wanningonagnsziuldnelduisaniunisal

A2ULAB99INNITUTIIUUY Passive (Passive Management Risk) : nosyulaild@innsuimadasn dady
nowuaghiviunesailondnidsimsanasesmans

mmLﬁlmmﬂmiaﬁyaﬁmwu'aaawqu AU U/duan wazanInAa 04 (Fund Shares Trading,
Premium/Discount Risk and Liquidity of Fund Shares) : ﬁwm?gamﬂﬁuamu"g&Jamﬂummmmﬁ]qﬁﬂ’i’lﬁa
Mndyarminddugvddenag (NAV)

ANNIEBINSMTINIUIBUNesngs (High Portfolio Turnover Risk) : nsBomevdnmingUssaisana
AR UgINTING

ANNIABI91NNNINTEYNAIYBINISAIMY (Non-Diversified Risk) : newusvawmulundnningduiudrin

AR UAAUEINIINBMUATNINTEANENITAMNU

AUABIINNINTEANAINUGABE (Index-Related Concentration Risk) : nAwiesdadnsnszyndly

UNgAEMNIIN nosuivzdinisnszgndmy

NaN13ALIuUYRINBIU GDX
Performance History: Average Annual Total Returns* (%)

LIFE

Month End as of 02/28/26 1TMO 3MO YTD 1YR 3YR 5YR 10 YR 05/16/06
GDX (NAV) 2211 4032 3439 19231 6350 3171 20.75 6.40
GDX (Market Price) 2297 4015 3506 19366 6334 3183 20.72 6.42
MVGDXTR (Index) 21.01 4059 3422 19472 6421 3213 2122 6.86
Performance Differential (NAV - Index) 110 -0.27 017 -241 071 -042 -047 -0.46
LIFE

Quarter End as of 12/31/25 1TMO 3MO YTD 1YR 3YR 5YR 10 YR 05/16/06
GDX (NAV) 442 1352 15557 15557 4586 2066 21.29 4.87
GDX (Share Price) 377 13.04 15469 154689 4576 2057 21.26 4.85
MVGDXTR (Index) 475 1396 157.39 15739 4658 2113 21.79 5.33
Performance Differential (NAV - Index) -0.33 044 -182 -1.82 072 -047 -0.50 -0.46

*Returns less than one year are not annualized.

Index data prior to September 22, 2025 reflects that of the NYSE Arca Gold Miners Index (GDMNTR). From September 22, 2025

forward, the index data reflects that of the Fund's underlying index, MarketVector Global Gold Miners Index (MVGDXTR). Not
intended for third party use.

anewe): Tea o Jull 28 NS 2569

Aasuanunsagdeyaiilutagdu 67 https://www.vaneck.com/us/en/investments/gold-miners-etf-
gdx/overview/
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® SPDR® Gold Shares Trust (Bloomberg Ticker : GLD)
UszLANewyL : Exchange Traded Fund (ETF) #ifflassainamnengmaneidu Shares fisanlag The SPDR®
Gold Trust Faaamzideunardevelai NYSE Arca
ulsugnesu : Wufuiiuansfanhevesdulidslunalsslovdiidudwessmtunudnlunsamuly
noIwvimIoningdues SPOR® Gold Trust newwiadfitiuamulunesduns Tnefiinguszasdiiloains
Nana UUNUIALNALAEINUNAND ULNUTDITIATMBIALYTAIANATT918
Wiall neandaniii World Gold Trust Services, LLC vug{aduayu & HSBC Bank plc wag JPMorgan Chase
Bank, N.A. LfJuﬁli%’Umﬂw%JWéﬁu way 1l State Street Global Advisors Funds Distributors, LLC W Marketing
Agent

® VanEck Merk Gold ETF (Bloomberg Ticker : OUNZ)
UszLAnnewy : Exchange Traded Fund (ETF) flaangifeunazdovelsil NYSE Arca
ulsnenesy : iuneswusudien (ETF) iflnguszsasdiilonsutosmaiiazmnuagiidunuimangadliun

q
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O demsiifdewmisamuaznsudayaieaiu NAV ygadmiseamunazsimueuaziudeAumiseamuy
UTYNIANITILUTENIAYAAIMINEAUANT Yar g8y warsiAmuIvau W feniigamunsiuniu

Website ¥89U3¥MIANTS: www.talisam.co.th yinduyinnis

O demeiifamuanansansudeyaivuduiesiunamusiail
" UIEnuanvnnddnnisneamu maa 3110
Vieg) : 1A% 89 Yu 10 vi8a 1001-1002 8115 AlA Capital Center QUUTYANALYN LYWAULAL LYAAULAS

NFUNN 10400 Insdwyi : 0 2015 0222 Website: www.talisam.co.th

HaTiuayunsvevseTuTeAuEamulAsUNSWARIINUIENIANTg

el Usgmenaiansauiaiv/dsuwlasemenisnsiudeyaiiudnluniendsla

A uanunsadnfstoyalasinisuasderniuveinamula?l www.talisam.co.th

UJadeannaiesvainaanusu

neawu TLGOLDPLUS fin1sasurinunasusiusalssmaiiulsuenisasuitiuainamansuwnulilndifssiv
HARBULNYYBISIAMBIAIUIY FeiamasduidlunaialanansldSunanssnuandadedig q Wy uleuieves
su1AsNaNe MswAsunlaswesgUaduazaUnumasd vidennaziasegialan susnademaliyadmizeamuaes
nasuiurauly waznasuinisamurnunamusmssUszna (ETP) Seiflaseainansdenelunaavdnning

naiinnuFsnANULAnANIERdNIMdeviglunaaiuyadminddugnsvasnasulaienis

Uadeadnudsmdnineadesiunasyuiivdaludl

1. AMUIABIINAMUAUNILYBITIAMENNING (Market Risk) wazad1adesannsuIaanIwagavasndnning
(Liquidity Risk)
1.1. AudB99INANUALNILYDISIAMBIAT (Gold Price Volatility Risk)
Snwgandes : amesdlusatalandanufumuandadoiasgiaumnnia 1wy Snmmonids Fuile
Aiuneaaniansy mufisinsiionsemesivesinamuuazsLIAIINaNs SBavnMsaimagiisgmans G
p1vdaalyaAMINSAuaNE (NAV) vasnasuisduvioanasosneddody

LWINUTMIANLEED : HARNTTNBUIEARAINAIERaanesmLarUadeilineIteted naliaue ieUsu

Fadun1saamuszning Gold ETF uay Gold Miners ETF TWimunzaunuaunosaniznain viai nesulal
aunsovdanndssnmsdsunamesnamosdilavmun

1.2. Aandesannsasmulu Gold ETF
dnwuzaudes | nesuarliithamulnensslunesd usanidunisamusin ETF (enthsamuludnuas
\Aeaiu) Afnaneuununadeiusamesi naneuumuYes ETF Jsfinnmaainindoudlodisuiusiamesd
$1984 (Tracking Error) fionadernsluseniigedosininyarinindaugns (Premium/Discount) wagdianu
Wdeaangguanindau lassaianesu wazngrunemaUssime

LWINIUTMSAIMLEES : NeauIzAREeN Gold ETF Ndlvuinnasmulng Janmadesgs egangldnisiiiu

AUAVDIMUIBNUNTLIATIIU UAERAMUNANITANTUILYEY Gold ETF Ninewmuiinawuegsaiiase
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1.3. aAnuidgsannnisamuly Gold Miners ETF
dnwgenandes : Gold Miners ETF ifunasusndieniiawuluiuuisniviiomesd Ssuanainaglédsy
wansznuNANAsesumilamosiud fiilanudssanzredasadne ETF Wy armnannadouves
namauwnuiiawieuiusailensds (Tracking Error) Annandesdnuaninaaes wazAAD s euEves ETF
919w ernIyar m3Ingaugyd (Premium/Discount)
5 MEAILYD Gold Miners ETF anaflaudusiugs uazenaususanadudadiufiinnnitnisanasues
FIANBIANUUNT IR

LWINIUIMIANILEEA : neavuazAnionauly Gold Miners ETF #ilvunanavulng Jan nadesss uagd

nsnszeMsamulunateuIvnvilomedn il g3nnisnesuenavsuandndiunisamuly Gold Miners

ETF Wawiuhanudunulidenndesiuszdunnudsaveanaiu

2. ANEBIAINNTTANTUIULYD9KRBNATIENT (Business Risk)

2.1. ANudgRINNIANOUYeEanaTEsTuumiiaanasd (Gold Miners Equity Risk)

'
a v oa

ANWUEAUEES : TUUTENTIUTZNBUTINAMIBMBIMTIANMUNUAINGS INSIZUeNMTaINNITHUNIUMINTIAN

v
a '

VRIAWAY MUvDIUTENmAINElaTuNansenUaINTITar UM IALTNGIAY WU AUNUNITHER N1SUIITTANIT

]
v

nMINEAWINREN UazAFsaIUTEINANRATilDY uag/visenusuntiuannzileudanioy Aty 1A U1R

v
'

UFuiunnnitnisilisuwlamessiaimese dawalv Gold Miners ETF fifiansngdumanidsdianuiumiuniy
LUy ol uSEnAvsznaugsnamiiemasdiienalinelanngsiauslaneussnnduie Fanisiadoulnives
F1AslarEUsEn AU 1aTNANTENUADIIATLVDIUTTMA e

LWINNUSMIANUEES : NOWUILAIUHIU Gold Miners ETF Bain13nszangn1sasuluvaiguium wioan

ANUFLITIBUTEN wazoRiruansaudndiunisamuly Gold Miners ETF lvimsngauiusedunudesves

nosvu

3. ANUEINERTIMANUABUEY (Exchange Rate Risk)

dnwaramdsd : N1sHuRIYIgTILanAsures ETF Faluananeaansansy avdwmaneyanivesyan

nindFuansvesnamuluanaliuuim mndnsuaniudeutiunsinelsemaves ETF finewmuinamu dyar1anas
WalguRuum Jieviiganuenaviayuannsamuld

LWINUsMsANIdsd | lewnnesuldfiulsuielestuanudswnudnsuaniuasutiunsalseme nosu

Feenadianudssnndnsaniisuainnsinesuiiiuuinivamu waibiligamuenszninnunselasuiils
ndasaniisunselasuRuauiiniituamuisuuants dawmulunsmuiisdesaunsaiuanudsindas

wanideuls wagalsinisnszaensamuluanaduiussmeuazanatuumludndiuiimuvauiuaues

4. arudesannnisasulusisszma (Country and Political Risk)
anwarAdEsd | nsamulusaiandnnindanszeninionaldsunansenuannisidsuudasinunguing ane
uleueTegie vsemgnsainiansiiswuasasegia auinnudswiussuunisdisesniuasnaiuinm

NSy

LUIMUEMsANILESS | neauazamulunaiafidszuuiiuguaduinasgiuaina Mg Suhnvindaunldiunis

HOUTU WaTAARINITILINITINUNYMNELAZNBoEtsBLe
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5. A2AEBIINNN3NTNAIYBINT5AY (Concentration Risk)
dnwaranudss: newusaiuaslu Gold ETF waz Gold Miners ETF Sadumsamuitfunisnszndaansly
ynindaw/anavnssudanan uazenadimnudusnuinnitnesmuiiiinisnszarenisasulunanegnamnssy mn
TIAMesAmTeUemeImUTuiIanas envdwHansznusianauad1illedAny

LWINIUIMIANILEES : naavuiinisawulu Gold ETF uag Gold Miners ETF lussdufigasnnnaaniial 3aAdy

\A841309N19NTEINAIVBINITAIU UARIRN1INBIMNUIEAAnuTeyaiigIiuagIAmesdlarUadefiineItes
ag AN LaNe WaUsudndiures Gold ETF wag Gold Miners ETF limsnzgauiuyuyesaniizaain og19lsna
damuldasamulunewuiliisansmuies asinisnszarensawmulunemuswduiiedunisnszaieay

WeaN15aUlag TIVRIA Y

6. anuidssandedrinnisiiuamundulszmea (Repatriation risk)
dnwaurenudes : anandssiiAnanmaasuasmelulsemainesmudiluamu 1wy nseenuinsnisly
amizfiAnAngansaliiliund viliinesyulilanmsaiGuasuuasnansuiunduysemaldasudunaiianald 3s
daNaNTENUABNIAIANSAINANBULIUNSAMUYBINDWU Bnaflmuidssndedifanshiiuamunduyssime

WINNUSMIAILESS : USENIRN15agiaseladesne q fienalinansenudeauainsalun1suiRuanundy

UsinAvaslseinaninamudiamueg19dnIuseunsy ngaginnuaniun1salnisiudsuwlamianisiies a1y

wiswgnavesUsewerinesudnluawuedelnddn

LATRNHBUINITANUFYIATUENTNAT DIV INDIYUTIY

v '
= o =

nowuazliinieailovimsarundsaiotestutasussmdgymanundesiuaninadesiienaiatuiunesusi
p19dmANTENUT IR Irag A onisamuiaznanszunsaudenalnaaafiasdelhAadymananiuaanis
uindanisasdaliiiag eadonisudunsuazdanisainud ssduan nadesvasnosyu (Fund Liquidity Risk
Management Tools) 1awiua wioutaaiosiie Woasanuiulalifudfomheamulunisdanisanuidos uasd
wiesdlowavnalnlunisdanisanudesedunuzan annsauddymldogng nduaririndymbiegluiuauly
anumsalliun@fifinadeanmageseinesmu vieifesnsedumsduasesuazainsnnundussslifuiiemieanu
Wity iy Serufuindlusaaderevinning msdomevdnnindlunansesiianimadosanatainind idanisld
neufiaUnR iodwhusuyuiiiteddgesgansaiietulugeldaoumsasuiivilmAnssnssumaniiu ol
Rannundusssudugiiemieamunnie vietedudulaiidsansenudeanimadesvomdnnindfinesyuamu lngas

o

14 e3asiinlamsasiionts vsaldsiuiuls 1309lanN1SUSINTHATIANITAULEIATUANINAFBIRINED TAT

1. aArsssusdeunisueduiliduluauviunamiossezianiinivun (liquidity fee)
dmTunamusau feeder fund uag fund of funds
onemuuanemsiinisly liquidity fee U3emdnnisanansaazfisnsandidumsiviaenndesiunasuuaneisls
wazBeaiisidn nesulartemsinsszimaaansaenifiuasssudennisvieduilidulunuiinarie
svggandinvun (iquidity fee) ¢ (&n3)
Tunsdlfinesuuanemaeiimadsuuawieifiuiuededlouimseudssanwadosdisiu visndansany

o a

angnazanfiunishisenndesiunamulaienis mudeyailasuannaamuiaieni Nellvseminniseranivun
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nowuariamuluddy Fwavegnalsndninasindiinau na.a. fvus
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2. nsUsugarmindauguifiegansduaniazsisudurulunsdauieniwdauvasnasmusau (Swing Pricing)

dnvgeanliiiusesas 2.50 YeafmEamu

MeIBUHUR Partial swing pricing

wazBoniufy

(1) Undnmsonfinsanusugarmingauavimegnsnmadunniiasioudsunlunistonenindauvenasmu
Fragfinnsandiugasmieamuildlumssununadonemhsamudeliasioudunuuazaldiean
nsterenindauvasnamu laedudnmslumsinsandulumuuloneuszuumsiivisnianstmun ng
milsiadadosing g Mifeates lun mstevenindduriennsiinamuemindauiamnudumurioannagos
AnUnf bid-ask spread ThAsuuvadluanmsdoueninddu dunuuasaildnelunsdnundndiunsasmu

FuyukarAldI18n15InNgINTsH REPO iWiawdSuan naaessesiuginTsuuwniveg (i) newvuilsentonsous

N
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