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Working Capital Management Policies Affecting Profitability and Sustainable
Growth Rate of the Listed Companies on the Market for Alternative
Investment (MAI)
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Abstract

The purpose of this study was to study the relationship between working capital management
policies that affect profitability and sustainable growth rates of 730 companies listed on the Market
for Alternative Investment (MAI) by collecting secondary data for a period of 5 years from 2017 - to
2021 of 730 firm-years. The variables used in the study were working capital management policy,
profitability, size of business, total asset tumover rate, and sustainable growth rate by using
descriptive analysis statistics and path analysis techniques for calculating path coefficients with
multiple regression analysis to determine coefficients of variables to direct effect and indirect effect.
The results of the study showed that the samples had a conservative working capital management
policy which affected the profitability at significance of .05, the current asset investment policy had
the same direction at a coefficient of 0.183, while the working capital policy had the opposite
direction at a coefficient of -0.313. And the results of the factor path analysis revealed that working
capital management policy impacts sustainable growth rate through profitability as a full mediator
variable. The return on total assets has a direct effect at the standard coefficient of 0.169, and the
working capital management policy has an indirect effect, consisting of the current asset investment
policy having a standard coefficient of 0.031 and the working capital financing policy having a
standard coefficient of -0.053.

Keywords: Working Capital Management Policy, Profitability, Sustainable Growth Rate, MAI
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4“ - * o - ‘
nameUuMug Msfitenssramnsadulawazegsenlalussazem Aansdesiinelafiaansenseungu
: g W -~ o o o . ' 2 P- ) & & s = vuvﬂv\lqu
fldarsuasiimlsiiisamasonssiodiseniiniousonds avinsdielutiunalviugfoulngnaae
4 ) -
(Tongpoon, 2021) Tasilaudunuslufismadsifusaiu manuyssdniamluszdunsdamtuyu
* t L4 N ° - 13 = a a o :
wyudsuuaznisinnanmedeiiifemesenssniiunuasiidwalissivenuannsalunsyimlsgetu
(Hassana and Shrivastava, 2019)
anmaAvinedragedu (Sustainable Growth Rate: SGR)
Sasmuiulaodndsdy Ae sSarnsdulngegavessenvieuieneldfianisarunsarild
Tnglsisosesniulu viswdsuudasulsursnisdaniiunu visulsuensdaniduyu (Hawawini and
& = = t e v o q ¥ i s a o
Viallett, 2007) Fnrsidulaludniudewiiligedign uatenrsarsiiniadulanaunsamuguulovie

- v o $ J A e * R a 4 - 3
meanstuliiiemuudunseiige TnoimuslidadiuresiuvulivGouwdas (Higgins, 1977)
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dmfumsdnmauiiesdestunisuimstuumudsuiiinedeauannsalunshils uas
Sasmudulneg ety fifyhmsfinsifeaiuuusassiiannselifmnsasnsiivinedreditustng
mouilas 91 Wthnissreduiiuna Sasals anTImImyuidsureduning uazlassaieluyu uliesen
auduiusiieairsuvusrassluniseduienssasnisiulnegrededy (Yang and Gan, 2019) uag
Fonseka, Ramos and Tian (2012) Ainwinswaiuruuudians Home lunisiiasmesiifie adnsimsdivla
ag1edidu Tnothdamdaumadu 4 Sasrdau Tiun (1) daTirlagns (2) Samntsmspuiiouseduning
(3) emimsinyranouuny waz (4) Snadunindsausediuvesiony wuih Winasanmsidulaedn
fidufirnuuwsunufumeldanmaney fatladeiitmannivinvewenuatunidiituanimedeues
uSnuaznaIaiu Aot De Wet (2004) 6@nwiuuusiassil Zakon 910 Boston Consulting Group 18
Wannuuuassannaauleiediiy wud é’ﬂﬂﬂ'a'nﬁu'[natiwé"aﬁuﬁgnﬁ'lmimqﬂmwmmmiums
siilsvesfisns saufaulsuremsnisuiieafumsdamniGusasanssneduiiuna was Mumu et al
(2019) lafinsfnwianudutussewinednsmaiulnegndsdunazsanisiiiiunuresuidn nui
sns1dmATUIMIRUUMUdsuLazAuansalun sy lsiauduiusiBeuantusasimadiule
otnadsdu luvasilasaionanisdusassunvesisnsiimudiiusidauusmmsiulne sty
(Rahim, 2017) TreguuvumsuimsSuqumuidouioulovsuuueyindtoutudnansiavlnos sty
wosnamaliarudimusludiemadieatuy (Sunardi et al,, 2021)

dmiumsideludssinalne Amatyakul et al. (2021) ¥imsAinwiledoidemasensidulnets
defuvenguifudedulunmandmmindurisussnelng wud1 amannsalumaiils fanuduiudlu
femadenfutusasnmaivinesisdsduresianis hmmzﬁé’mmd’mm‘fﬁuviaéqwmvgﬁaﬁu (D/E) uay
sasmsdreduiiuna (OPR) fanuduiuslufienuasetudwdudasnadulnegrediburesiants
aonnapsiunan13AnMIwas Chumaungphan and Chuacoo (2020) wuih Taseadneifuyu wazn1sdnnis
Mlsiianudiiusideandenisidulnesiedsdu wazdmuin gunmvssuasulyfimuduiusideay
siomsdanisrils uenanil Pestonji and Wichitsatian (2019) IAnniladovesmsuimsGuyumuiioud
finasiamumasolunimiimils nugravnsnunensuargaamnssue s luuddnaamziloulusain
vdnninduvisusznalng wuir Wlevemsudmsiiuumpuidsuiiianmadesge vilifamsanunsoiiu
Anuansaluntvimls wuieafuns@neves Suwannaphak et al. (2018)

nmsnumwrssanssuduinglunisfnwanuduiusseninmsuimsSuyunuiisuiu
anuansalumaviils wazanuduiusseninanuanselunsidilsfunsiulnesedebures
fanns TaewanisAnwiersuandrsfusiuuiuvvesusazysyinauasiadowandonvasnguiiogi i
msEnwilusazidu Salsngiomunsifidasnmsiulnetedidulsusnnannulsuenisuinms
Quyuwyudsurunalnvesaruaansalumsyhmlslsvialisdnsls dwiuuuuiasdnsrnadulnetis
é’aﬁu‘lun153%’5?:%%5&3"’35&1%\41”1%@\: Higgins (1977) it wiie Ineivuslveuisvasianisuasens

asvudsuvesdunindraudusulsaaua
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NSBULUIARTUNTSIVY

By w2 o a a v o & & = g
giveAmuanseunAansIdenlslunisfineaiall Ussneudae dulsdaseviesulsiledy

v saudsunans dusmuvieduustedona uazsulsmugu SsanansoagunseuwnAnluemidde

2

1anail

fuusdas: Frudsdunans fudsnm
{independent variable) {Mediator variabte) {Dependent variable)

ulsuwryapludumivehopadoy
{investrment Policy: IP) > InTinaseuue hminds o Smymdhdnegnedsdu

- (Return on As: ;
N F— = n on Asset: ROA) {Sustainable Growth Rate: SGR)
{Financing Policy: FP)

#udsaruny
{Centrol variable)

umvadions
{Firm Size: FS)

Snsmpunvedunivndnu
(Total Asset Turnover: TAT)

“' b3 - e
AN 1 ATBULUIAAIUNTINY

Fwauliunsive

WUUUNUNTT D

mdluadiiiiunsiduBatinu (Quantitative Research)

waegnlunsive

Faogeitllun1sdde de uismaanndoulunaiavudnning 1B 1o 1o (MAN) yangugnamnssy
Linungugsianisitu viswidideyafiaund (Outlier data) uazuT¥niiiiveyalsinsudauanysal (Missing
data) 970 SETSMART uaztoyamesunsluiivledvesdinsuamsnssunisdiiundnninduazaain

wanning (www.sec.or.th) 21 730 uSew-U (Firm-Year)

INENESUIANSSLEAMSTRNS UnIBNe 18us e aouaadunn
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A5 1 ﬁ'mdav?ﬁ'wvﬂﬁumsﬁnm

Togni R P FUIIN-U (Firm-Year)

2560 2561 2562 2563 2564 T

vigmaanuloulupamwdnning MAI 141 156 167 183 182 829

¥n  gsfenslu 8 9 10 10 10 a7

Vidmiiideyaiinund 5 3 5 1 2 16

uidiiieyalsiauysol 3 8 6 12 7 36

Snnuuisnildlunsfnentiay 125 136 146 160 163 730
mMavTuTndeys

=3 kel o < Al o - o
nwmusausvwaga‘lmﬁn'mnummmdavmuqu (Secondary data) 3MNIUNTITHULATLUULAN
semstoyauszdtl (wuv 56-1) Wuszuznan 5 U sewinedl 2560 - 2564 vesuiem vinlils
msaanideya
-3 4 : o - « W % H @ o« 3
m339eluaisifidoldinaiianisimszdiidunag (Path analysis) iRefinsrauduiussewing
MulsiBammuazanunsaunwiAnvessnsideiilddmueli lnemshanideyausznaude
a «a s ’ o - v & w Y »
1 myaasisnidanssaun (Descriptive analysis) iNodinszvivayailasiuvesiiuusussneume
. = '8 .. 3 o . - -
AgeEn (Maximum) Aeinge (Minimum) Anede (Mean) wagdruilowuuunnsgiu (Standard Deviation)
- « oW £ v & - « - . .
2. myinszvidudssdnsidumatadolasendonisiinszioanssBany (Multiple Regression
Analysis) luntsmaduussansvesiiuusiuunseniudninanimse (Direct Effect) uazdndwaniesou
. 4 e e = - o
(indirect Effect) anuuuinisves Pedhazurc (1997) thadwniaszidninavesulovisnisuimstunu
=t o . P w a ' o - . 8o = o
njuiguidwanesnsimaivinedwisduituanuaisalumsiils lnod@suduuuudiaesly

e « W :
ATAATICN AU

ROA;= o+ PP+ orPy+fsFSy +Bi TAT + & (1)

SGR, = o +PiROA, +[FSy+ s TAT, +€ . %)

SGRy = o + BiROA + o 1Py + Ba FPy + By FSy + B TAT & . 3
Amusln

ROA; = ®SasuaneuunuYesduningsiu uiem i 99 t

SGR, = Savmadvieedreditu vien i 99 t

1Py = ulsvemsaspuluBunindmpuiiou v i 97 t

FP; = ulsnemsdamduyumpudou vidy i D t

FS; = uievesianis (aenafusssuriAtesdunindsa) udthv i U7 t

TAT, = Smmnevudsuesduningsan uivm i U9 t

B = mduusyans

£ = mATuRaALARDY

SNEIGHUSHNSSLHAMISTANIS UMIBNEIaas wenasuaaun
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= e

Wan133IY
2 X
1. uamThaTizvideyanugu
¥ 9 - - - - ~ g {

fiseliihmanmessudeyaiiiunumilbidhlusudeulveemislinsziduns laodadoyah
fimsnszaeuuuinun@ (Outlier Data) sanlumnasiesiziibilideyanitlunisiwszidiuau 730
a ' u =3 € v e 1 s = o a ® .‘I <~ .
Fretn dmiunanisirnsideyaniaiifsynitedaudsay fe dasinaiiulaediedatu (Sustainable
Growth Rate: SGR) ffu Fuusdase ulsvenisudmsiuyumudou Sassneudis ulsuviemsamulu
Aunindnyuiiou (Investment Policy: IP) ulauren1sdaviduyumyuiisu (Financing Policy: FP) uay
anuannsalunisyihdls (Profitability) iasssasnansuunuyssduyindsau (Return on Assets: ROA)
TnafdmussauUsaaunu As vurnvesiianis (Firm Size: FS) uavdnsmyuidouduningsiu (Total Asset

Turnover: TAT) kamsiasevteyaiuguneadfuasaruduiusseniniuys fwmsd 2

A1TeA 2 apunansliaTvidayaNugy

Variable n Min. Max. Mean SD
Working Capital Policy P 730 -1.150 0.590 0.029 0.116
FP 730 0.060 7.070 0.566 0.448
Profitability ROA 730 0.020 3.560 0.321 0.224
Sustainable Growth Rate SGR 730 -1,223.820 173.720 -3.902 55.374
Control Variable FS 730 4.630 9.490 6.940 0.783
TAT 730 0.000 7.040 0.896 0.613

NI 2 uanmanslieneideyavenguistneduau 730 fete wudn ulswemsuims
Suvumyudioy Swszneuss ulsurenmsamuluBunindwuiisu (P) Srvihgn vy -1.150 Ageqe
Wity 0.590 Auadle winfu 0.029 (SD = 0.116) wazulsurensdamiSunumsuidou (FP) fissign ity
0.060 Aingegm wiry 7.070 Auads Wiy 0.566 (SD = 0.448) arwaansolunsyiilsidadedaen
NanaULNUTEIAUNINE (ROA) difndhan wirify 0.020 Angeam Wity 3.560 Aade i 0.321
(SD = 0.224) uwazdasnisiiulnegedaiiu (SGR) TAwign winfu -1,223.820 Argegm windu 173.720
FLadE WA 3,902 (SD = 55.374) luvaiimauisaunn 1oun vwnmvesiiams (FS) fdwign wivfu 4,630
ANgeaR Wiy 9.490 Anait iy 6.940 (SD = 0.783) wavdasmpuiouiunindsa (TAT) fiensige iy
0.000 FAngsgm iy 7.040 AnafE iy 0.896 (SD = 0.613)
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H + a & @ e 7 s
A15190 3 AduUseAnsandunwus (Correlations Coefficient)

P FP ROA FS TAT SGR
P 1.000
FP Y 1.000
ROA .080* -193* 1.000
FS -087* 138m -.028** 1.000
TAT 071 140% .234** =222 1.000
SGR 031 -p53** A69%* ~016** .048*% 1.000

* sefududfty .01 (2-tailed)
* sysutiudAny .05 (2-tailed)

NI 3 wanerrduussandanduius (Correlations Coefficient) fleRiansaunaruduNus
sewinedauds wud wlswentsawuludunindwyudou (P) fusaswansuuvuyssdunindsau (ROA)
fianuduiuslufiemuieafuiimduyssandandutus 0.080 Aiszduteddy .05 urusiuleuns
nsdamidunumpuiou (FP) Saauduiudlufaneassfuduiienduussansandunusinty -0.193
fiseiutioddy 01 uasanuduiusseninedarransuwnurosdunings (ROA) Ausasimadulaadi
&18u (SGR) Teduusyavisandiiudiindu 0.169 fsziutudrdy .01 Taserdulsyansanduiussewing
shudsdaszynalaiiiu 0.80 uaneilifidgwmainuduiusiauBadu (Multicollinearity) (Bepari, 2015)
Fiaonndastumsasedsudn VIF fidnuaalddialifiu 10 auvdninausivss Hair et al. (2006)

usne Nty é’ﬁ’a‘lﬁ’v‘hmﬁmﬂsﬁﬁw‘ﬁwauaaﬁ‘mﬁsﬁunan (Mediator Variable) fifivualianu
nseunwAalumsisuatell Ae muanunsalumsvinilsiiadednrrensurasdunindsau (ROA) indl
anuannsalumsidunalndrevesdvinavesloviensuimsiuqumuisulugdannsivlaedis
dadu (SGR) lauseli TnserdoudnnisTiasizinisannasdany (Multiple Regression Analysis) snldlu

] g &
ATINTITUIMINULININTRN Baron and Kenny (1986) mni3nav 4

A15199 4 amsaeTVRmILYTAUNa

Path Adjusted R? F P-Value
1) (IP + FP) 2 ROA 0.135 29.332 0.000*
2) ROA 2 SGR 0.027 21.503 0.000*
3) (iP + FP) + ROA = SGR 0.022 4.316 0.001*
4) (IP + FP) 2 SGR 0.001 0.736 0.568

* qudiuledrdey .05

- o « ' » o - as )
AN 4 LERINENITIATIETNTRNBEYRILAATIEUNINBaTUBNSNaTBIsILUAUNATY
1 é b J o : - 0o £ A H . @ d‘
wuin duned 1-3 GudunneiisauusiiduiedoammiiBnenasefudswafissiuioddy 05 Tuvaz

< k) @ iaa & + W o4 w e ) o
Funadl 4 duusteduanvg (P uay FP) LiflevSwadedudsna (SGR) Nsysutiudnfty .05 Jwamnsoagy

BEnEOUSHNSSUIASTISTRMS UMI3Neaus wrigasuaaunt
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1o m'mmmm‘lun1'svhﬁ'flsﬁé'nvmuﬁuﬁ’1uﬂsﬁ"unmmwangszﬁ (Full Mediator Variable) w3813
ramldinlbnemsuimstuumudoussidweiesnnnmaiviaetreduinmansalumsiiiils
2. uamsiensiidunedadviidamadodasnmadulnathedady
NMTAATIEAEUNTady (Path analysis) TneRarsananvuedviwavesduniledofidema
siaé’mﬂﬂ'mﬁu'[nad'laﬁqéuﬁaaéwﬁuﬂizﬁwétﬁuw'ma'ﬂuunmuﬁ'zuﬂiLﬁa’imﬁsv'nmdwé’uﬂszﬁwéﬁu
(Total Effect: TE) wosdvi3wananss (Direct Effect: DE) uasdndwantsdou (Indirect Effect: IE) seving

LU TATUNTBULUIARATTINE LARIIRNIS T 5

M3l 5 mMylenziandseansussguveadumatiade

Path Coefficient
Variable ROA SGR
DE IE TE DE IE TE
IP 0.183 = 0.183 * 0.031 0.031
FP -0.313 = -0.313 - -0.053 -0.053
FS 0.095 = 0.095 = 0.016 0.016
TAT 0.286 = 0.286 - 0.048 0.048
ROA = - > 0.169 - 0.169

A 5 namsliasindulsransinasgueadunsiiadoulsuisnisuiwisitunu
wyusuiiiivinanianss (Direct Effect) soaruaninsalunisvindiilsiindesnuanouunuses
dunindsau lnsimuabivuinvesfanisuazdasmyuiiouresdunindnuliidududsniunu
auLUUsas 1 wuin ulsvismsdamBuyumyuisuiidvinaseanuansalunsimlsgagelu
frmanseiuinudisduyssansunsgrunintu -0.313 luvasiulovisnisasulufunindwuidoui
Sndnaluiirmudeafuiisiduuszaniumsguindu 0.183 dmiunanisiinseidninavesdns
nanpuuvuTeduvinisesa M AuTRedBumuLIUS e 2 Tvswamemsslufimadeaiu
fienduusyandasgruvintu 0.169

delinnsiardulstaniunsgrureadunstiafeamuuuiiansi 3 ieRarsudvinaves
uleviensuimsitunuyuidou Fududuusiiadeavgiiianinanisdon (Indirect Effect) fodnsn
msidvlaedadifusiuanuannsalunisidlsfidufuusfunats wuin ulovisnsdamcuyy
wudouiidvinasiedanmadulredidbugagaluiiammsiuiniiadu ssandunnsguwindu 0.053

J - o « = o - @ J N o .‘ . ol
Tuvasiilovnsmaaeuluduningmuisuiidniwalufismadsriunedussinsuinsguitiu 0.031
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-
anUsena
d’dv o« J o 0 o« J o - < n‘d 1
nmsfnniiiingusrasiieAnsanuduiusssninalevisnisuinstuyumuiou nilkase
T [ o [ ;'4 o W J w o &
anuaIalumMmiils wasdarmudulsedndidusesuSevnsamidsulunaandnning Wu 1 le
Treifururadeyaiussesinat 5 U swsl 2560-2564 sauduau 730 fetine
nnuansnwuanliiiug ulevisnsudmituumpudvulisninaniasiseauannsaly
mavirils deRnsanusneuiauls wud wluvismsamuludunindmpudoudldvdwaluiiemadeaiu
3 1 ‘ ¥ ™t : ar «
Airduyseans 0.183 niee1ananlaimmininiswasuutasulsuis nsauludunininyuieuly
1 mieuinsgu xdinadenisdsuulasdnsnanavunurasdunindsauluiianiaudioatu 0.183
' a e v - P P ar a - “a o a
mhgnmsg s Waimualviaudsdu A lusasiulovismsdamBuyunyuivulidniwaluiinnie
J t ‘ ¥ 1 : */ 3
asautunaduUseans -0.313 wieenanldimndnswdsuwanleviemsdamituyumyuiouly
1 mizuanasgu ssiivanen1sivdsuuuasdnsanouunuvesdunindsauluiiameasaiutu 0313
. q‘ ° ¥ e - -‘ < v oo . o e = L o € 2
MgInIgIu Wenmuslndaulsdun A Swezveuliiiviuisneanadeuluparavdnnindidu 1o lo
d‘d 5 -.l)d - Y - - w a~ U L €
wnnm'luﬁswuu‘iw1&n11uw111<uv;unqunauuanvmzaemamnugﬂuuuuiumsuuuaumuuau
(Conservative Working Capital Management Policy) denmdesiunanisanwuas Chaichan and Wichitsathian
(2019) ﬁﬁn‘s’;uJ?amﬁauu’sﬁ'waﬂwztﬁﬂunduﬁuﬁwqmawnssmaemmmé’nw%’wé SET fiu MAI nuan
* 1 4 o - g - i + ° d . %
nquimstnidnnldulsvisRuyumudounvusyindlouuardwaneauansalumsvindlafuiu
WulRgaiunsasngy Al-Shubiri (2011) winsAnwulsvrenisamuluduniwdnyuiiouvesuiem
smzilsulungugaaivnTanvesysuveavesunu uaz Raheman et al. (2010) Anwanuduiusvesuleune
M IvIMsRuyumuisuiuran i uiuOurengugaaImnIsunIsHan luUsTiafiantu Ainudi
-~ - 2 ey * o A A‘ ¥
ulsuismsuimituyuuuusyindisulinasenuannsalunisii s
- ¥ L % J < o« - o~
MnMFiaTIsmdunillade (Path analysis) iNefisrsandninavesulouisnisuinsduyu
- d'- L ) - ' c‘l - ' o @ : o I'I -«
wjudsuiiinadesasinsiiulnedndibukuasansalunisiiils faludulsfunasuuvanysal
. - : L A ' = ¥ i -{
(Full Mediator Variable) iviwinidunalnanavieasniwadinats lnsranisiesevmendulsyanssay
(Total Effect) snigviswanmss (Direct Effect) uazdniwaniesau (Indirect Effect) wuin sasiuansuuny
- « 1 - - . .'I - Rl -~ « 4 d U L) “ * o
vosdunindsuresasnadvined gy Tdvinanimaslufismadisiunadudssdvsumsguwinny
0.169 wasulouemsuimsRuyumyuisy Fuduiudstilsavgiifidndwanndey Tneulovnemsiam
= - o + L - . -‘/ L - LY ¥ 4 * ar o q‘ L 4
Quyunmyuidsuiidvnaresasnsiivinetndduluiianamsaiudunaduyss@nsuasg oty
- a a o -l i & s
-0.053 uazulsvremaawuludunindmpuiisuiidninaluiemiuderfuiiarduuss@nsumsguviniu
0.031
- & le . @ e o ' a a - =
ansaagunansfineiluaiiiladn AnuduiudsswinulovienmsuinsQuyunuieu fua
gaAuanIsalunIinmlsuardnsinisidulnesediduresiants aensdosiunanisAneves Pacurari
o 3 & ¥ &
(2012) imuin dasmadulaegrededuiignivunainaruanansolunmsviiilsvesfions suviwlsuie

nMIMIuAAgRumMsdamRuyusasianis
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k4
UsLdUBLUL

1. faduauurlunshuaideluld
1.1 towusuuzdmivianis A Waruddglunisd 1 Smsduyuit
. samIunINTg AmsarsinauddglunisimuaulovisnisudmsGuyui
a [ .Y - [ W 2 ' - o A ¥
wnzaNNUMIRILLLY Westnwansinwlaagipuliiuin wleviemsuinsiunuiudsanimsse
.l o g d ¥ ¥ * ‘Al - A ' o/
nswumEsnsolumsinlussdinalunndeunenadulneiedsBuresiensieziinasemssnauls
@ o ° H t P 3 & i
vagamu nasrauRos ddisszduanudesiiinannsdamuyuiiosdmansenussauannsely
o e J Vo - L - L4
msvimlslussezen weliienaifvlawaziiauduud annsasnssruiluienisualuglusuirald
1.2 faiausnuzdwivgamu dwmiudamuannsailulfifuumaiedadulaamu
wenniionnmslidandumminsiulumsiensitadeiiugu Tnsmslvaruddgyseulsvismsudms
Runuuaznsidulnegedturesiansae
A s
2. faduauuzlumsiduassdialy
= ° o - = ' < o3 - */ ° - = <
AsiIsNladedug Needwansenuvialimnunfsatesuyinisfineiiuda Seenadu
Tadulanaunmusniviionntadodasfuna wu nalamsirfuguaianis uas@inwdinszideyasuun
i - =l ¥ w a &
TengugaaImMnTIL e iladeyafiaeandesiuguuuvuasdnvasvesgaavns sty uaze1efinw

wWisuWisuiuuidvnesmsdoungs SET iRy
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