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Key thematic driver categories of gold’s performance
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Note: Gold Return Attribution Model (GRAM) is a multiple regression model of monthly gold price returns, which we group into
four key thematic driver categories of gold’s performance: economic expansion, risk & uncertainty, opportunity cost, and
momentum. These themes capture motives behind gold demand; most importantly, investment demand, which is considered
the marginal driver of gold price returns in the short run. ‘Unexplained’ represents the percentage change in the gold price that
is not explained by factors already included. Results shown here are based on analysis covering an estimation period from
February 2007 to March 2024.
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ald1ea1991e - - 434,579.35 434,579.35
A A Yy 1
MiRudfee - - 4,129.37 4,129.37
Y ¥
nHAUdU - - 10,367.76 10,367.76
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swouasURuainulupsiemsnl Fuwn

fu 3uf 1 TunAu 2567

() Ms1EsNIASTINIAzRSIENSNIASTANIUS:INA - -

(V) As1EsAsUNANSATNAHUNEIaWNIRAIVUSUNANSWARBE HouSENnRuNuIdu 9,841.26 3.23%
(oon Wa9Y WSUSoU SUoNIa Wadnna néoyAnUs:Au

(A) MS1EASALUSBNAIASU rating Tus:=AU investment grade 10uyoan K3usoy - -
WSUoIa WaaNKay nowAUs:AU

() MSIEAISADUSENAIASUNISTASUAUADLUNIGDTOIUS:AURAINDN investment - .

grade W$o Tl rating 10uyeon ySused WSUaNda Waannad HioyAWs:AU

dndougian (Upper Limit) RUSBNIAN1SAIR919:=adnulunau (1) 15.00% vouyanndweauans
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navnultlasuaanasduvie-UH

FEunIsAINUlUnannSndiLasnswasudu

o uf 1 Junan 2567

dandnnind g
sonidy
(%)

Smunmtan

(Wuooud)/

yadmnlda
(Wuum)

uarnnindatio

FITCH S&P Moody's

yarIAm
Fmnam s

nanifiadneiu
(Wuum)

fouavuay
Ruamu

yarmm
TIMRANTI
nanifadnedu

(Wuum)

Sauszuny
Yarn
ninddu
qnd

nsasu lundnndntisinolsune 294,829.34 100.00 294,829.34 96.91
nsawu lududr Tnasiowd 294,829.34 100.00 294,829.34 96.91
Tansfidn 294,829.34 100.00 294,829.34 96.91
GOLD NaIAYiv 99.99% 4.02 294,829.34 100.00 294,829.34 96.91
BULLION
999.9
Bushnsuias 9,841.26 3.23
Usunnaauniwg 9,839.26 3.23
BAY - S/A SUIANSNTIATALSEN 9,811.73 9,839.26 3.23
110 (uru)
Usaamnazudsein 2,00 0.00
BAY - C/A SUNANSNIFZaYSsHN 2.00 2.00 0.00
110 (un1u)
Aunndduuaeniaudu (449.08) 0.14)
nifaudu (449.08) (0.14)
294,829.34 100.00 304,221.53 100.00

e * dusiuarningaiia (Rating) vavfaannsids
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navulilasuarianavdiuie-UH

11Ul IaAGuniiuannaInu

wavsauliiydavusiun 02 fiunau 2566 feiui 01 Jureu 2567

Anldinefidunifiuannnamusan duuidu fauazual
(fund's direct expense) (un) YA
A15550LlauN159AN15 (management fee) 2,224,310.97 1.100%
AsssNtiianuansiiiou (registrar fee) 270.439.51 0.134%
ArsssuLiisurguanalszlaant (trustee fee) 64.905.48 0.032%
Afid3nuannsatvu (advisory fee) "3isi i
Alddalunistavrondnning 1351 laisd
Adaulioyd 50,900.00 0.025%
Al g adug 521.54 0.003%
smA g evirun 2,611,077.50 1.294%

- AsssuItioy ANTE9e sounByanIwuIED

- AlE9reminalolusoumidgnuniensiansmuu

dnsndounyuideunsadnuveInavnusou (Portfolio Turnover Ratio : PTR) = 1.78%
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swrusteoynnafifieovesnimsrigsnssuriunevnuidnsusIMNIANING-UH

dnSusoudUnyE 2566/2567 (AUIIMIUR 2 GUAL 2566 - 1 TUNAU 2567)
WadNUAWNSNNSIREBUSIA:IBIANISHSSNSSUAUUARANIREavVaIiunednusoulnRUSENIANTSIngnsy
nson website voy Ua9.i https://www.eastspring.co.th/about-us/corporate-governance nson
https:/www.eastspring.co.th Idenfove > NSANURIARINTS > S1ENIUNISTINSSNSSUAUUARARIREIVOY
oM website VoudNUIUALUNSSUNIS N.A.0. A https:/www.sec.or.th

srevunsidaiwgveyanisiionudgadnuifiu 1 Tu 3 vesnadnu tu un 1 GuAu 2567
Insfionussasnuvesnauuanalauananiy 91uou 1 nau Inefie 50.06%vaunauuanalauananiy wadnu
aunsnnsovdeuveyanisiionuduadnuveduAnansonauunnalnn website Vou Uav.A www.eastspring.co.th

swdoydamsnaunu

3 ANUDNNES INVUFV
4

AMUSBUNT WSSAWUY

a
o)

rugdaa Asauunsusy

p——

fuUans ssnasu

(o2}
D

7 | Arusnsas Weolaou

8 | ANUWESINT UANSuUNa

9 | Aruains AnAnnes

10 | Arudste Juidu

11 | AtuARUUN AU

12 | Arur"od INJUMIBoU

13 | AfUUUNST @199

14 | AruSs=Aud nAe:Iws (WouSisiu)

D

15 | AUSSUB SSSUNVIRIUN

16 | AUSIST WUIWES

17 | ArudssweA Saudenaiuun

18 | Arudswus ASUrY

19 | AtUA1s10sstu Us:nngiwe

20 | ATUNUAOSSIU BSNUIRIUN

27



>
eastspring ,

iInvestments

A Prudential plc company?@/

msSuwaus:lgsumnsuinuitiosennisAlsusnsunnadue (Soft Commission)

uSUnAlnwaus:Tosu

waus:lvsunlnsu

Inmwalunssuwaus:Tosu

V108S 11a:UN3IASN:H

1 | AGRICULTURAL BANK OF CHINA LTD qaq | weUs:lusulumsadnuveunaunu
2 | BEYOND SECURITIES PCL V10ans lla:undins1A sad | ieUs:Tesulunisasnuveadnainu
3 | AUSTRALIA & NEW ZEALAND BANKING GROUP V10ans lla:undins1A sad | ieus:Tesulunisavnuvednadnu
4 | ASL SECURITIES COMPANY LIMITED V1021 lla:undiAs:h dag | ieUs:Tesulunisasnuvednednu
5 | ASIA PLUS SECURITIES PCL V19ans lla:undiAs1K sad | ieUs:Tesulunisasnuveadnainu
6 | AXIS CAPITAL LIMITED V10ans lla:undins1A sad | ieUs:Tesulunisavnuvadnainu
7 BANK FOR AGRICULTURE AND AGRICULTURAL V19ans lla:undins1K sad | ieUs:Tesulunisasnuvednadnu
COOPERATIVES ’ ’
8 | BANK OF AYUDHYA PCL V1021 lla:undIAs:k dag | ieUs:Tesulunisasnuvednednu
9 | BANGKOK BANK PCL V10ans lla:undiAs1A sad | ieus:Tesulunisavnuvednainu
10 | BARCLAYS BANK PLC V10ans lla:undiAs1K sad | ieUs:Tesulunisasnuvednadnu
11 | BARCLAYS CAPITAL SECURITIES THAILAND CO.,LTD V10a1s lla:un3IAs:k dag | ieUs:Tesulunisasnuvednednu
12 | BUALUANG SECURITIES PCL V10ans lla:undins1H sad | ieus:Tesulunisavnuvednainu
13 | BNP PARIBAS S.A. V10ans lla:undiAs1A sad | ieUs:Tesulunisavnuvednadnu
14 | BNP PARIBAS (BANGKOK BRANCH) V10a1s la:un3IAs:h dag | ieUs:Tesulunisasnuvednednu
15 | BANK OF AMERICA CORP - US V10ans lla:undins1K sad | ieUs:Tesulunisavnuvednainu
16 | BANK OF CHINALTD V10ans lla:undiAs1K ad | ieUs:Tesulunisasnuvednadnu
17 | BLACKROCK INVESTMENT MANAGEMENT -UK V1021 lla:undiAs:h dag | ieUs:Tesulunisasnuvednednu
18 | CREDIT AGRICOLE CORPORATE & INVESTMENT V19ans lla:undins1A sad | ieus:Tesulunisavnuvednainu
19 | COMMONWEALTH BANK OF AUSTRALIA V10ans lla:undins1K sad | ieUs:Tesulunisavnuvednainu
20 | COMMERZBANK AG V10a1s lla:un3IAs:h dag | ieUs:Tesulunisadnuvednednu
21 | CITIGROUP INC V10ans lla:undins1H sad | ieUs:Tesulunisavnuveadnadnu
22 | CITIBANK N.A. - BANGKOK BRANCH V10ans lla:undiAs1A ad | ieUs:Tesulunisasnuvednainu
23 | CHINA CONSTRUCTION BANK CORP V1021 lla:undiAs:h ag | ieUs:Tesulunisasnuvednednu
24 | CITIGROUP GLOBAL MARKETS LIMITED V10ans lla:undins1K sad | ieUs:Tesulunisavnuveadnainu
25 | CHINA INTERNATIONAL CAPITAL CORPORATE V10ans lla:undiAs1A ae | ieUs:Tesulunisasnuvednainu
26 | CIMB THAI BANK PCL V10a1s lla:un3IAs:h dag | ieUs:Tesulunisadnuvednednu
27 | CGS-CIMB SECURITIES (THAILAND) CO.,LTD V10ans lla:undiAs1H sad | ieus:Tesulunisavnuveadnainu
28 | CLSAB.V. V10ans lla:undins1A sad | ieus:Tesulunisavnuvednadnu
29 | CLSA SECURITIES (THAILAND) LIMITED V1021 lla:undiAs:h dag | ieUs:Tesulunisasnuvednednu
30 | CIMB SECURITIES (SINGAPORE) PTE. LTD V10ans lla:undiAs1H sad | ieus:Tesulunisavnuveadnainu
31 | CITICORP SECURITIES (THAILAND) LIMITED V10ans lla:undins1A sad | ieUs:Tesulunisasnuveadnainu
32 | DAIWA SECURITIES GROUP INC V10a1s lla:undiAs:h dag | ieUs:Tesulunisasnuvednednu
33 | DAOL SECURITIES (THAILAND) PCL V10ans lla:undins1A sad | ieus:Tesulunisavnuvednadnu
34 | DBSBANKLTD V10ans lla:undiAs1A sad | ieUs:Tesulunisavnuvednadnu
35 | DBS VICKERS SECURITIES SINGAPORE PTE LTD V10a1s lla:un3IAs:h dag | ieUs:Tesulunisasnuvednednu
36 | DBS VICKERS SECURITIES THAILAND CO.,LTD V10ans lla:undins1A sad | ieUs:Tesulunisasnuveadnainu
37 | DEUTSCHE BANK AG - GERMAN V10ans lla:undins1A sad | ieUs:Tesulunisasnuveadnainu
38 | DZ BANK AG DEUTSCHE ZENTRAL-GENOSSE V1021 lla:undiAs:h dag | ieUs:Tesulunisasnuvednednu
39 | FINANSIA SYRUS SECURITIES PCL V10ans lla:undins1A sad | ieus:Tesulunisavnuvednadnu
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40 | GOVERNMENT HOUSING BANK V10ans lla:undins1A ad | ieUs:Tesulunisasnuveadnainu
41 | GOLDMAN SACHS INTERNATIONAL V1021 lla:undiAs:h ag | ieUs:Tesulunisasnuvednednu
42 | GOVERNMENT SAVINGS BANK V10ans lla:undins1A sad | ieUs:Tesulunisavnuvednainu
43 | GOLDMAN SACHS GROUP INC - US V10ans lla:undins1K sad | ieUs:Tesulunisavnuveadnainu
44 | HAITONG INTERNATIONAL SECURITIES CORP. V10a1s lla:undIAs:k dag | ieUs:Tesulunsasnuvednednu
45 | THE HONGKONG & SHANGHAI BANKING V10ans lla:undiAs1A sad | ieus:Tesulunisavnuvednainu
46 | THE HONGKONG AND SHANGHAI BANKING CORP V10ans lla:undiAs1K sad | ieUs:Tesulunisasnuvednadnu
47 | INDUSTRIAL AND COMMERCIAL BANK OF CHINA (THAI) PCL | v10a1s lla=undinsn=h ¢ad | ieUs:Tosulunsainuvednednu
48 | IIFL SECURITIES LIMITED V10ans lla:undiAs1K ad | ieUs:Tesulunisasnuvednadnu
49 | ING BANK NV - NATHERLANDS V10ans lla:undins1h sad | ieUs:Tesulunisasnuvednadnu
50 | INSTINET PACIFIC LIMITED V10a1s lla:un3IAs:h dag | ieUs:Tesulunisasnuvednednu
51 | INNOVESTX SECURITIES CO., LTD V10ans lla:undins1K sad | ieUs:Tesulunisavnuvednadnu
52 | ITG HONG KONG LIMITED. V10ans lla:undins1K sad | ieUs:Tesulunisasnuvadnainu
53 | JEFFERIES INTERNATIONAL LIMITED V10a1s lla:un3IAs:h dag | ieUs:Tesulunisasnuvednednu
54 | JP MORGAN CHASE BANK, NATIONAL ASSOCIATE V10ans lla:undiAs1A ad | ieUs:Tesulunisasnuvednainu
55 | JP MORGAN SECURITIES LLC - US V10ans lla:undiAs1K ad | ieUs:Tesulunisasnuvednadnu
56 | JP MORGAN CHASE BANK, N.A. V10a1s lla:undiAs:h dag | ieUs:Tesulunisasnuvednednu
57 | KASIKORN BANK PCL V10ans lla:undins1K sae | ieUs:Tesulunisasnuvednainu
58 | KRUNGSRI CAPITAL SECURITIES PCL V19ans lla:undins1A sad | ieus:Tesulunisavnuvednainu
59 | KGIASIALTD - HONG KONG V10a1s lla:un3IAs:h dag | ieUs:Tesulunisadnuvednednu
60 | KGI SECURITIES (THAILAND) PCL V10ans lla:undins1H sad | ieUs:Tesulunisavnuvednadnu
61 | KIATNAKIN PHATRA SECURITIES PCL V10ans lla:undins1K sae | ieUs:Tesulunisasnuvednainu
62 | KIATNAKIN PHATRA BANK PCL V1021 lla:undiAs:h ag | ieUs:Tesulunisasnuvednednu
63 | KOTAK SECURITIES LIMITED V10ans lla:undins1A sad | ieUs:Tesulunisasnuveadnainu
64 | KASIKORN SECURITIES PCL V10ans lla:undins1k sad | ieus:Tesulunisavnuvesnainu
65 | KRUNGSRI SECURITIES PCL V1021 lla:un3IAs:h dad | ieUs:Tesulunisadnuvednednu
66 | KTB SECURITIES THAILAND PCL V10ans lla:undiAs1H sae | ieUs:Tesulunisavnuvednadnu
67 | KRUNG THAI BANK PCL V10ans lla:undins1A sad | ieUs:Tesulunisavnuvednainu
68 | KRUNGTHAI XSPRING SECURITIES CO.,LTD. V10a1s lla:undIAs:k dag | ieUs:Tesulunisasnuvednednu
69 | MACQUARIE GROUP LIMITED V10ans lla:undiAs1K ad | ieUs:Tesulunisasnuvednadnu
70 | MAYBANK KIM ENG SECURITIES THAILAND V10ans lla:undins1h sad | ieUs:Tesulunisasnuvednadnu
71 | MKS PRECIOUS METAL (HONG KONG) LIMITED V1021 lla:undIAs:h dad | ieUs:Tesulunisasnuvednednu
72 | MERRILL LYNCH INTERNATIONAL V10ans lla:undins1H sad | ieUs:Tesulunisavnuvednadnu
73 | MAYBANK SECURITIES PTE LTD - SINGAPORE V10ans lla:undins1A sad | ieus:Tesulunisavnuvednadnu
74 | MORGAN STANLEY & CO. INTERNATIONAL V10a1s lla:un3IAs:h dag | ieUs:Tesulunisasnuvednednu
75 | MORGAN STANLEY - US V10ans lla:undiAs1A sad | ieUs:Tesulunisavnuvednadnu
76 | MAYBANK SECURITIES (THAILAND) PLC. V10ans lla:undiAs1H sad | ieus:Tesulunisavnuveadnainu
77 | MITSUBISHI UFJ FINANCIAL GROUP INC V10a1s lla:undiAs:h dag | ieUs:Tesulunisasnuvednednu
78 | MITSUBISHI UFJ TRUST & BANKING CORP V10ans lla:undiAs1H sad | ieus:Tesulunisavnuvednainu
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79 | MALAYAN BANKING BERHAD qaq | weUs:lusulunisadnuvednednu
80 | MIZUHO BANK LTD - JAPAN V19ans la=undIAs1:A dad | IfeUs:Tsulunisasnuvednainu
81 | NATWEST GROUP PLC V1981S la:UndIAS1:H dad | IeUs:Tusulunnsasnuvednadnu
82 | NOMURA INTERNATIONAL PLC. V1981S la:UndIAS1:H dad | eUs:Tusulunnsasnuvednadnu
83 | NOMURA SINGAPORE LTD - SINGAPORE V19ans la=UundIAs1A ad | IfeUs:Tsulunisasnuvednadnu
84 | OVERSEA-CHINESE BANKING CORP LTD V1941S Ia:UndIAS1:H dad | eUs:Tusulunnsasnuvednadnu
85 | KIATNAKIN PHATRA SECURITIES PCL V1941S Ia:UndIAS1:H dad | eUs:Tosulunnsasnuvednadnu
86 | PISECURITIES PCL V19ans la=undIAs1:A dad | IfeUs:Tsulunisasnuvednainu
87 | ITGPOSIT V1981S lIa:UndIAS1:H dad | IeUs:Tosulunnsasnuvednadnu
88 | RHB SECURITIES THAILAND PCL V1981S lla:UndIAS1:H dad | eUs:Tusulunnsasnuvednadnu
89 | SAMSUNG SECURITIES CO.,LTD V19ans la=UundIAs1:A dad | IfeUs:Tesulunisasnuveadnadnu
90 | STANDARD CHARTERED BANK V1981s lIa:UndIAS1:H dad | eUs:Tusulunnsasnuvednadnu
91 | STANDARD CHARTERED BANK (SINGAPORE) V1941s lla:UndIAS1:h dad | eUs:Tusulunnsasnuvednadnu
92 | STANDARD CHARTERED BANK - UK V19ans la=UundIAs1:A ad | IfeUs:Tsulunisasnuvednadnu
93 | SIAM COMMERCIAL BANK PCL V1981s lla:UndIAS1:h dad | eUs:Tusulunnsasnuvednadnu
94 | STANDARD CHARTERED BANK (THAI) PCL V1981S Ia:UndIAS1:H dad | eUs:Tosulunnsasnuvednadnu
95 | SCOTIA MOCATTA HONG KONG V19ans la=undIAs1:A dad | IfeUs:Tsulunisasnuvednainu
96 | STANDARD CHARTERED BANK-LONDON V1981s lIa:UndIAS1:H dad | eUs:Tosulunisasnuvednadnu
97 | THE SEAPORT GROUP EUROPE LLP V1981S lIa:UndIAS1:h dad | eUs:Tusulunnsasnuvednadnu
98 | SOCIETE GENERALE CORPORATE & INVESTMENT V19ans la=UundIAs1:A ad | IfeUs:Tsulunisasnuveanadnu
99 | SUMITOMO MITSUI BANKING CORP V1981s lla:UndIAS1:H dad | eUs:Tosulunnsasnuvednadnu
100 | SMBC NIKKO SECURITIES INC V1981s lIa:UndIAS1:H dad | eUs:Tosulunisasnuvednadnu
101 | AXA WORLD FUNDS V19ans la=undIAs1:A dad | IfeUs:Tsulunisasnuvednainu
102 | FRANKLIN TEMPLETON V1981S Ia:UndIAS1:H dad | IeUs:Tosulunnsasnuvednadnu
103 | PGIM GLOBAL INVESTMENTS V1981S Ia:UndIAS1:H dad | eUs:Tosulunnsasnuvednadnu
104 | STATE STREET GLOBAL V19ans la=UundIAs1:A ad | IfeUs:Tesulunisasnuveadnadnu
105 | TORONTO-DOMINION BANK/THE - CANADA V1981s Ia:UndIAS1:H dad | eUs:Tosulunnsasnuvednadnu
106 | TISCO BANK PCL V1981s lIa:UndIAS1:H dad | eUs:Tusulunnsasnuvednadnu
107 | TISCO SECURITIES CO.,LTD V19ans la=UundIAs1A dad | IieUs:Tsulunisasnuvednadnu
108 | TISCO SECURITIES HONG KONG LTD V1981S lIa:UndIAS1:H dad | IeUs:Tosulunnsasnuvednadnu
109 | THANACHART SECURITIES PCL V1981S lla:UndIAS1:H dad | eUs:Tusulunnsasnuvednadnu
110 | TRINITY SECURITIES CO.,LTD. V19ans la=UundIAs1:A ad | IfeUs:Tsulunisasnuvednadnu
111 | TMBTHANACHART BANK PCL V1981s la:UndIAS1:h dad | eUs:Tosulunnsasnuvednadnu
112 | UBSAG V1981S lIa:UndIAS1:H dad | eUs:Tusulunnsasnuvednadnu
113 | UNITED OVERSEAS BANK LIMITED V19ans la=UundIAs1A dad | IfeUs:Tesulunisasnuvednainu
114 | UOB KAY HIAN PTE LTD. (SINGAPORE) V1981s Ia:UndIAS1:H dad | eUs:Tosulunnsasnuvednadnu
115 | UOB KAY HIAN SECURITIES ( THAILAND ) PCL V1981s lla:UndIAS1:H dad | eUs:Tosulunnsasnuvednadnu
116 | UNITED OVERSEAS BANK (THAI) PCL V19ans la=undIAs1:A dad | IfeUs:Tsulunisasnuvednainu
117 | WESTPAC BANKING CORPORATION V1941s Ia:UndIAS1:H dad | eUs:Tusulunnsasnuvednadnu
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WESTPAC BANKING CORP - AUSTRALIA

\;’103’18 ||a:un5|n3'1:n' qad

neUs:Tsulunisasnuveasnainu

119

YUANTA SECURITIES (THAILAND)

\i’]O?l’]S I13:UNDIASTA dad

WieUs:Tsulunisasnuveaanainu

120 | MIZUHO SECURITIES (SNG) PTE LTD V10ans lla:undins1A sad | ieUs:Tesulunisavnuvednainu
121 | JANE STREET FINANCIAL LIMITED V10ans lla:undins1K sad | ieUs:Tesulunisavnuveadnainu
122 | CGS INTERNATIONAL SECURITIES (THAILAND) CO.,LTD V19ans la=UundIAs1A ad | IfeUs:Tsulunisasnuvednadnu
123 | FLOW TRADERS B.V. V10ans lla:undiAs1A sad | ieus:Tesulunisavnuvednainu
124 | HSBC BANK PLC - UK V10ans lla:undiAs1K sad | ieUs:Tesulunisasnuvednadnu
125 | ING BANK NV V10a1s la:un3IAs:h dag | ieUs:Tesulunisasnuvednednu
126 | JPMORGAN CHASE BANK, N.A. V10ans lla:undiAs1K ad | ieUs:Tesulunisasnuvednadnu
127 | KB SECURITIES CO LTD V10ans lla:undins1h sad | ieUs:Tesulunisasnuvednadnu

mslsansoonideniunus:yuyiionu
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