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Factors Affecting the Movement of Thailand Gold Bar Price 
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Abstract 

The objective of this research was to study the factors that affect the movement 0 

Thailand gold bar price. The considered factors were the world gold price <pw), the Baht rate pe 

US dollar (EX), the Thai consumer confidence index (eel), the Thai consumer price index (CPI) 

the Stock Exchange of Thailand index (SET) and past trend of gold bar price (Trend). A" th 

factors studies were monthly averaged secondary data from January 2004 to June 2009. 

analysis was done by using the multiple regression technique. 

The research results found that the factors affecting the movement of Thailand gol 

w
bar price were the world gold price <p ), the Baht rate per US dollar (EX) and the Thai consume l 

confidence index (CCI). The pW factor, EX factor and eel factor have affected the movement 0 

Thailand gold bar price with high confidence interval statistics testing (95%); R2 == 0.997 

R2adjust = 0.997, F-test =4488.133 etc ., and this model can forecast the short-term trend 0 

Thailand gold bar price. 
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nAl'Vl'fl'lAl1'W1'1'1'lIV1L'1'ln LL'1'l:::if)1'lJ1Ll'1'lmtl~tJ'WL~'WU1'Vlvl'flVl'flfl'1'llf~~fti 'fltil-lhn~ 1'W ~ . fI . 2551 1~di 
u 

1 n n~'Vll'l Lfl J''t'/'~n9 n1J'Ci'W~ fl'fl'W-nl'lJ''WlLN1'W~~f~'fl Ll..J1nlll'1'l:::~'lc.J'1'ln J':::'Vlu1tl~') L'1'l n 'W'fl n"'ll nt; ~'l t'VI ~ ~ ~ 

U ru~I'Vll'l Jll'Wn1J'ljj'fl-lJlltJ1 'WtlJ':::lYlf'l'll'fl-l1 'VltJ J',)J-J~-lc;i') lltlJ''Vll-llfiJ'l!ttin'''l nln~'W~~1 Aru~-l'lJ'fl-l1Ylml'1'l~ 
~ ~... 

l?il 'ltiJ:::l'Vlfli1 nlntl~tJ'Wlltlfl~1 tl'fltil-ll..Jl n "'l1 m ~(?]c.J'1'l ~'l moh') v'h1 tXcTrl~tJi1 A,)Il..!~'W191'Wn1 J'~"'l:::P1 n1:t. 
 ~ 

L~m nUU"'l9tJ~~ c.J'1'lm:::'Vlu!?l'fl nlnA~'fl'W1~,)'lJ'fl~J'IA1'Vl'fl'l A 1 LLvi'l1'Wlh:::L'Vl fl1'VltJ 1tXiJ A') 1 l..! dJ'WU9~U 

l..!1 n~'W L~'fl~"'l:::~IJ-J'lJ'C1fl1 VI nlJfWV; f'l'Vll..:1'lJ'fl..:lJ'1 fl1'Vl'fl'lAl1Jl'fltil-l1n~LAtJ..:I A') 1 l..! LU'W91'l J',)l..!~~~Il..J1 J' 

Ul L'fl1c.J'1'l~1Jl"'l1 n n1J'ii>1 mn1 'WAf-lt;hJtlJ':::n'flui,)l..!nun1 J'1 LAJ1:::,x~,)tJlfi nl J'~'W1 L~'flUl1tl1-ii1ifdl 
tlJ':::LtJ"llt1~-l ~ VI!?l'flli~l~m-n'fl~

". " 
n1 J'1r.rtJ1'WAf'lt; ~rr(?] 'ltlJ':::~'l~ l ~'fl Pi n1:t1 Ci'lu"'l~tJ~i1c.J'1'lm:::'Vlu!?l'fl nl JlA~'fl'W1~,)'lJ'fl'lnfl1 

'Vl'fl'l AllLvi'l1'WtlJ'::: l'Vlf'l1YltJ LLfl::: L~ 'fl~~I'l LLUUr.ll'1'l'fl..:l'fltil'l~ltJ1'Wn1J''V'lmn J(1rlL'W,) L Ul..!J'IAl'Vl'fl-l AI LLvI'l1 'W 

tlJ':::l'Vl f'l1'VltJ1 'WJ':::tJ:::~'W 

n'iI'el'U Lb'lJ'J AIPI"L'lJ n1'i1~~~ 

"'l1 n n1 J'YlU'Vl ') 'W 'Vl Cl~D ,)J5'ru nJJ'J-J ll'1'l:::c.J'1'l 'l1'W n 1 J'1 ~tJ~ L~ tJ ') -n 'fl 'l if) 'W1Jl LLn A') 1l..! ~~')1tl 

L~mnU'Vl'fl~ AI 'Vl Cl'l!tDtll'1 n LLfl n Ltl~tJ'WL1'W(?] n l?il 'ltlJ':::l'Vlfl LL'W') AVI n1J'AI VI A:::L'Wtll'1J'1 LL'1'ln Ltl~tJ'W1Vl tJ 
'fl1 ~tJ Sentimental Analysis (~'lm9tJ1if'flfiulm~'fl'l "nl J'A1V1A:::l'W(?]Il..! A,)Il..!~~nUnA VI"lJ'fl..:lI'1'1'lIV1 

" " 
nlJl~'WLL'1'l:::11n fl..:lYJ'WLVltJ~')1 tl ") 'Vl Cl'l!tDc.J'1'l (?] 'flU LL 'Vl'W91 n nl J'fl-l YJ'W1'Wl'1fll VlYJ 'W LL'1'l::: fl')1l..! L~ tJ -l"'l1 n n '1 J' 

'1'l..:lYJ'W 'Vl Cl~ {) n 1 J'L~'fl n ri 'fl~'W'Vl f~ ~LL'1'l:::~tl~-l AL'W~'W'Vl f~ cl" ll'W,) A VI n 1 J'1lA J'1:::tf~~n 'Vl f~ ~Jl') tJ 

U"'l~tJ~'W til 'W'Vl1..:1 lPIJ'l!ttin"'l LLfl::: n1J'1lAn :::tf'Vll..:1 L'Vl AilA LL'W ') A VI Ll'1'l:::1fl n1 J'~ ~1-l c;l"llUA,)Il..! l ~ 'fl Ji''W'lI 'fl 'l 
u u 

liu1tnA LL'1'l:::-l1'W1~tJ~L~m-if'fl-l "'llnt!'W~ 'lvil n1 JlnuJ'')uJ',)l..!-n'fll..! '1'lLL'1'l:::1 LA n :::tf-n'fl J-J'1'l L~'fl..:l rX'W ~1l..J1Jr.1 
" "" 
~'l LAJ1:::tfLLfl:::~ttl1~dj'WA,)Il..!~l-J~'WfiLLc.J'WJll~ nJ'flU LL'W,) AVl1'WnlJ'1~tJ (Conceptual framework) ~.:Jt; 

... • 111,,,118 • ... 




".. • ftlll ('III • .. " 

~lAtlellA,:::J,[1M.V!A" L!;l t'Q,lA 

Ll!lUt'Q,!1. ~tM.Q,~l!lHLUg,~r1lA:::W~t;l!:!:::~L~~ Ll!l ~ Lt'L~J,[1" L}tJ t'Q,!1.JM.~rt~rtLL l!l U1.g,~, (SISAleUV 

UO!SS3J5 I~ 31~qlnlt'J) ~Mt'~mQ,LJ~LnLUJ1.:::LJ,l.l"~J,LULP.U~!HjH ~i~m~j\;::LJ,l!l'~J,L~ T 

SM31/\3 f1l~g'L~rt6U'H[11 Q,!t ~iiB~.¥l;::LJ,l.l'~J,LUM.11WriW'H[11 "C; 

fllAtlellA, ;::J,[1t'¥1." 

L!;lt'Q,lALl~ l!llri~Ul~ IellA';::J,f1l'1.1.flLVt'!A"L!;lt'Q,lALl!lL,miiB~ !..mJet riLI1l6[1"L}tJ G" ~ 

~lAtlellA, :::J,[1t'¥t"llM..flAU l1-11.~ L~I1lUL~ fllAtlellA';::6[1t'¥1."JlM..flAUl1-11.~L~11l 

t'Q,!1.11 M.fL Jl1-l1.ll!l U Ull.~;::~" W~Q,l'1.1. t'!A" L~ t'Q,lAL l.l L6rtttlLm, fllA t L~J,LU BI1. 

I 6"P n. n. 
I1l1-Ll1lAb rt ~~~-RJ,Iel'.!U6U L11M.3l'1.IelUL~ I1lAtlellA';::J,[1t'Q,!1.l.lV1-tr1.!tl'1.~B~mLLl!l 

Ull.1411ll.tj MNJJ,lA:::WL~6LU~\,!~-R61el'Ull.14U!,-l~UL~ ~lAtlellA':::J,f1t'B!1.l.lLIH.r1~ 
.. ll!llJ,Ull.~ ~lAtlellA, :::6[1t'¥t"6Ll!lll'1.gUL~ h.~.fI1.~fL~~B~B~lALr1l'1.t' l~l'1.~~[11U~" 

LJ, w9118L 08 Plo8 PIJOM ULt.,r1\;!' U~l~L~I1ll'1.1.L!;lt'BlALl.lLJ, !-m,lft :::6~~6[1"L}tJ ~"~ 

I1L,lfn.Q,U:::6[1lR.U~6lUl'1.UW6[1" L}tJ 

l'1.Q,~' 99 ~L';::fl:::,mL6 GSSG "1el"M. l'1.~Ll'1.brtl'1.B~'Nl L17SC; "1el"M. ril!lwurtl'1.Q,~'t'lLI1.:::6 M.Q,~' p .." P ~ J'?" IFF 

I1U~iiB~ 1.fl~l t!lrfl~lAlAV1:::J,f1l'1.Q'L-RU~6LUl'1.U-1.lrtLtt~ t'l~Q,t:,}tJri~U;::~"WLll.:::6[1 "~ 

Dt-14l'1.Q,I1lf1.j.!:!I1~l ru lri-tf1t'~111.1.11}~L-RU~6LU 
" " 

I1lAtlellA':::6[111.1.t'!A" l!;l t'Q,lA 
1..

S17~ n J 'uoqeJ~s!ulwP\t ssau!sns JO A~ln)e:l 010l"10"10 

3JN3~ 3::lNOJ HJHV3S3H .LN31A139VNVIAI SS3NISn8 ••. " 

http:lAtlellA':::J,f1t'B!1.l.lLIH.r1
http:Ull.1411ll.tj
http:t'Q,!1.11
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n lj'1 LA j' 1 ~~oif 'ell;! tl'"l ~l-if~ Ci ~1 LA j'1::~ Ly:j 'el ~ n1j"I'vll fl11l-J -1llJ ~'Wfi'lJ 'el 'I rlI1 LLU j'[;j 1 '11v1 . 

c.mm:::Ylul'i'[)mnA~'El'Wh!lT'lJmnflIYl'El'lfi1uyj'll'Wuj'::LYlPl'lYl~ ~..J'"l~~91J(lJl~..Jfi l R2, R2adjust. fi 

t-test. fil Prob (f11 P-Value "lJ'f)'1 F-statistic) Utl:: fil Durbin-Watson 

eJ 'iiW'l 'i~n'H'l 

IIuu~ 1 ~'f)'1 LL~ "1'1 A11l-J -1llJ~'Wfi"IJ'el'l U'"l9tll'il'11v1iJ I:.J~ n j'::Ylu[;j'f) n1 j' LA ~'f)'W'l'vl1"IJ'f)'1 n fllYl'el'l r'h lLvi 'I 

Uj'::LYlPl'lYlti dJ'Wvl'ld 

p G = _ 8283.647 + 15.410pw+ 234.138Ex - 5.841CPI - 24 .848CCI + 0.286SET + 0.047Tren 

(-4.558) (27.477) (6.684) (-0.243) (-2.287) (0 .611) (1 .280 

Ii1'vl'WVllif 

pG A'el j'~~uj'lmYl'el'lfilLLvi'll'Wuj'::LYlPl'lYlti 'vltJ'JtIL'U'W U1Yll'i'el ~''vll1nYl'el'lrl' 1 U1Yl 

pW A'el j'~~Uj'IAlYl'el'lfil1'Wl?ltll"1ttln 'vltJ1t1LU'W "1'elmhfl'i'el'el'el'Wi 

EX i"l'el -al?lnLl~mU~tI'W 'vltJ1t1LU'W U1YlI'i'elVl'f)tlri1f~'vlf~..,... 
ePI A'f) ~"llihlm~u1L.nfl 


eel i"l'f) ~"lli1A11lJL~'f),j'W"IJ'f)'1lJu1LnA
... 

SET i"l'f) ~"lli1j'lf11'vl~nYlf'Yi~"IJ'el'lVltlIV1'vl~nYlf'Yi8LLl-i'lUj'~LYlPl'lYlti (SET Index) 

Trend fi'tl LL'W1t-wmIA1Yl'el'lrllLLyj'l1'W'el~1?l 

'"llnl:.Jtl n 1 j'Yl VI ~'elUl1t1~'~ryYll'1 ~C) ~'lJ'f) 'I ri1-1llJUj'::~Yl jf"IJ'tl~ rlI1lLUj';a'M~LLl'i~~rlI1 tVltl r'h'vl 

U'"l9t1 ~'W 1 A'I.yj '"llnrh t (T-statistic) LLtl::'"llnmj'Yi'"lIj'(lJlfh Prob l:.J~uj'ln!J'ilrl11LLUj';a'M::~'Ili1n 

~u1L.n A ~"lli1nfl1'vl~nYlf'Yi~'lJ'f)'1l?lmVl'vl~nYlf'Yi~LLvi'luj'::Li'lP\",'lYltJ LL~~Ll'W1tiilJn fI1Yl'el'l filLL~'11 'W'el 1 

hjiJl1t1~, ~ryYll'l~ (1 ~9 '1'laJ~llJ1Hltl'f)lJfu'lJi1'WYll'l~ Ci~ vl'll1'W 9'I ~'el'l iJn1j'rlI"1 ~1 LLU j';a'M::YliJu ry "r~ 

'f)'el n LL~1Yi1mnh::l-J1 rufill'vlaJlv:l'f)1,n~~lJ nlj'.yjmlJ 1~~lJ.yj~ "1 

I:.Jtl n lj'1 LAn :::tr~ lJ n 1 j' Cl VI Cl'eltJ L :n'l'Yi'vl.yj L 'vll-Jl:::~lJ'vl~'1'"l1 n vi 1nlrufuu j''1. , 

pG = _ 6721.273 + 15.373p
w 

+ 211.8750Ex -23.480eCI 

(-4.835) (29.106) (6.753) (-2.217) 

I 2 2 I . d_q'" 
Al R . R adjust. F-statistic LLtl:::Al Durbtn-Watson (D.W.) lJ"1'1'W 

R2 0.997 


R2 adjust 0.997 


Prob (F-statistic) = 0.000 (~f::~Ufl'l1~J\;jtnrU 95%) 


OW. 2.19 

·(;]1L~"IJ1'W1'1L~udJ'Wrh~Ci~ T-test 

...• 111"1(19 •... 
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l~tlYlC?l~'ElUmlJ.JLthJ:S ~S':::rl'W'lJtl'1ril r1'11J.Jr1mC?llr1~'El'Wl"ltJ1ifrh~ C1 ~ D.W. Y-Iu')11ril~ C1 ~ 
D.~:rillYhnU 0.57 ll~C?l'l'"hrilr1'11J.J:"n:l,r1~'el'W1JJ~~~:SM:::rl'W ~'1YhnlS',llr~UC\!Vll Autoc ,elati~n 
lC?ltJ'1nnlS' First Order Autoregressive "lI'11C?lAl D.W. YlC?l'lJ'WlU'W 2.19 U~C?l'1,)1r11r1,)1J.Jr1~1C?ll I 'El'WlU'W 

:SM:::I?l'Elrl'W L 'WYll'l~ C1 ~ C1'El'-.h nlS'llnu b1.JVll ~'1 nfi1')1Jl~'W~C?l~'1llfh 

~ -atJ 'fl.ntJ 'altl eJ~ nl-a~n'l.fl 1.1.~~.iJ'flb'6't'U'fl1.1.'U~ 
q 

e..J~91nmS'1lAn:::l-I~J.JmS'C1C?lC1tlm:n'1'Y·a~ Y-IU'-.h U99tJ~rJe..J~m:::Ylul?l'Elmnr1~ 

'Jl r11Yltl '1 r'h uvl'11'WU S':::l Yl Pl1Yltl 1Jlllri n A1Yltl'1 ~ 11'WI?1~1 C?ll~ n (pw) 'tll?1n ll~ m U ~ tI'Wrill 

C?l'El~'C'ilf~Vlf~"1 (EX) ll~:::~"l1Ur1,)1J.Jl~tlJi'W'lItl'1~u1tnr1 (CCI) lC?lm'lw1Yltl'1fhL'Wl?1fllC?ll~n (pw) 
~ " 

ll~n lU~t.J'Wrill~'WU lYlI?l'ElC?ltl~fi1f~Vl1j"1 (EX) ilr1,)lJ.J~J.J~'W1frlU n lJlr1~tl'W1VI,)"lI'El '1'Jl r11Yltl j~ lllvl '11'W 

US':::lYl Pl1 Yltl1 'Wv; PlYll'll~tI')n'W 'i'l,)'W~"lIi1r1,)1J.J l~tlJi'W"lI'El '1 ~u1tnr1 (CCI) rJ A,)l J.J ~J.J~'W1frlU nlnl 
" 

'lI'El'1nr11Yltl'1~lllvl'1L'WUS':::lYlPl1YltJL-WV; PlYl1'1I?1Nrl'W-ii1J.J ~'191nm'JYl C?l~tlU'YiUtJlvY'1 3 !?l') llUS'~r S'::: l'U'W 

[;]') llUS'~ilS':::~Ur1,)lJ.J l~'El~'W~'Eltl~::: 95 

e..J~91 n nl S'19t1-iil'1 ~'W~ tl C?l r1fltl'1 nU'11'W19t1L'Wtl ~ I?1l U'W 'i'l,)'WLVI c1J 11?1 tJ l'U'Yil:::'11 

9 I?1US':::Yr'Wlf ti'W~~(2549) ll~:::i;I\Ylfi~~,r (2550) ~'YiU'-.h nlnr1~'El'W1V1,)'lItl'1nr11Yl'El'1~lllvl'1 

1 YltJ CJnrhVl'WC?l91n[;]') llU S'Yl 1 '1 Jll'Wn A1Yl'El'1 ~lL'W1?1~lC?ll~n 'Ei1?1 n ll~n lU~tJ'Wrill~'WU1Yl~ 

~Vlhtl lJ.J1m lll?lillV11UnlS'A1C?l r1:::l'WnA1Yl'El'1~ll~tl n1S'~'1Yl'Wm9t1Y-1UtJl [;]') llU S'~rJUYl 
~ . " 

1Jlllri ~"lIUr1,)lJ.J l~'ElJi'W'lItl'1~u1tnA ~'1~:::Yltl'W1l1'Yi mS'r11C?lr1:::l'W"lI'El '1"l1tl'1l?1~l C?lm n~'W91nnl 
" , '" '" 

Yll'1lYl r1'Wr1 YirJ II 'W,) ~ 1?1~'W til'WtJl n r111?1~1C?l'lltl'1V1~nYl 1'YirJ~:::Yltl'WJ.Jfl ri l'l1tl'1V1~nYl 1'YitltJ'W1 
~ " 

.,; '" ~'11u ntJl,!'W 91 nm'ElU ll'W,) ~ C?l nlS'19t1~~~1'1~'W91 n n 1 S'YlUYl')'Wll'W,) ~ C?lll~:::Yl ~'IiD n tl')'lI'El'1 

ll~:::1Jl-Wll~'W'ElL'WI?1'El'W~'W,r'W VllnV;91m.l1lU'WS'1t1[;]') llUS'9:::Y-Iu"h VI~lt1~')uuS'il r1,)lJ.J~J.J~'W1fl ' llfl:::'El~ 

1Wn'W:::l~mrl'WillVifUnlS'tlfiUlt1ll'W,) lUJ.J'lI'El'ln r11Yl'El'l~lllvl'11 'W S':::tJ:::~'W l"ll'W ~"lIi1S'1r11~U r r1 ~"lIi1 
~ " 

S'1 r11V1~nYlf'YirJ'lI'El'11?1 m C?l1-1~nYl1'Yi tJlllA'1US':::lYlPl1Yl tI ll~:::~"l1Ur1,)lJ.J l~'ElJi'W'lItl'1~u1tn r1 ~'1~1J.J1~,)'WlU'W 
[;]') llUS'~l'WtlU~'1~ llfl:::L'WYl1'1nS'n9ll~,) 1?l1'1rJ r1,)1J.J~J.Jvr'Wfil?i'Elrl'W1'WS':::~uwti'1"m9t1~'11~YlC?l~ U [;]') llUS' .. " l 

I I I • t/ 

Yl n[;]') ll~:::Y-Iu"h ~"lIi1r1,)1J.J l:ntlJT'W'lI 'El'1 ~u1tnA lU'W[;]') llU S'YirJ:SYlfi'Yi fll?l 'El!?l,) UU S'1?11 J.J J.J 1 nYi~C?l 11: nl'Yi n:::. ... . 
n 1 S'~ 1'W,) [lJ!?l') U U S'11rJ'El'1 AU S':::n'El U ll~:::L,x,llV111n rlU!?l,) IIU S'~ 'W ~ l ~tI')-ii'El '1 

1l1t1'W'Eln~r1,)uf)J.JhnJlll~:::'i'l'1t:.J~ m:::YlU I?ltll?1~lC?lVl~nYlfY-lrJll~:::VI~nYlfY-lrJA'ElS'l r11Yltl'1 r'h II " 

Jl')tI 

'Wtl n91 nfillfl,) e..J~'lI'El '1 mnn'1 ihhYl'El '1 ~11'Wtil'W:::VI~nYlf'YirJmh'1 S''W IIS''11'WU9 
~ . 

11Xt:.J~nlS'YlC?l~tlU [;]') llunl'W')lUJ.Jn r11Yl'El'l Aluvl'11'W'El ~ I?1hjrJ A,)lJ.J~J.J~'WfinuS'l r11U9"'lU'W'lI'El'1 

S',) J.J~'1 nlS'19t1r1f'111lU'WnlS'1 lr1S'l:::l-IYll'1lYlr1'Wr1 A'El t:.J~ m:::YlU91 nU99tl1?l1'11 ~ rJ 1?l'El mS'lA~tl'W 

llUS'I?11J.J~ P1 n'lil inJllu'WnlS'V191 'Jill1 ~,)J.JS':::VltJ 1'1 n 1S'1 lAS'l :::l-IU9 9tJ~'W til 'WVl1 'El J.J ~ ri 1~m S' 
... " 

... • HIIl.lIY •. .. 
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~~nYl t'y.aJ mJ1lA n :;l-I'Vl 1'1 l Yl AUA ~1tlVi PlYll'1 n 1 JlA~'tlt.J1~'J'lltl '1~~nYlf'Y'ltJ ll~:;: n1J1lA n ::::v11(r) til 

Sentimental analysis V11'tlA'Jl~r~n'll'tl-l[;l~I(r) (un~N"lt.J) l?l'tlnlnU~tlt.JllU~'l"IJtl'lV1~nYlt''Y'ltJ It.Jnl 

'Y'l til n mrl~tl rllt.J'J ruril'l1 tl'lJl AlYltl 'I fh IIv1-l1t.Jtlt.J 1 A 111 

llUU~ l~tl-l~lJl 9'llUt.JllUU~ l'1'ltl'ltlt11-l ~1t1 ihh::::LtJ"Ilt.JLt.J'Vll'1U5U~ lll?liJoiItl~ 1 nVlU I 

tJ J:::: nlJlt.J'Vl1'11 "Il1 nlJ lli'tl'l"'l1 n ~~'ll'tl-lllUU~1 ~tl'l~l~~I~IJ bll-ii1t.Jn1JWtJl mrullt.J'JLU~'lltl 'I n rl 

Yl'tl'l rllllvi-llt.JJ::::tJ:;:Jt.J1Jllll?lhi ~1l-J1Jbl~"'l:;ib ltJl-li1.t.JnlJ'Y'ltJl n mrnA'lYl'tl.:l rlillvi.:l l~tll~m'1u rill 

'tlt11'1~~~Jru1(r)tJl~'Y'lI:;'tl~I'1~'11t.JJ:;:tJ:;tll'J 
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