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Abstract 

The objective of this research is to study the factors that affect the short-term 

movement of the Thai baht exchange rate against the US dollar. The factors 

considered are international reserves, the Libor-interest rate, past trends of the Thai 

baht and changes in U.S. dollar value in the world money market. All the factors 

studied are monthly averaged secondary data from 2003 to 2007. The result from 

multiple regression analysis shows that the four factors considered affect the 

rnovement of the Thai baht with high confidence interval statistics testing (95%); 

R2 = 0.964, R2adjust = 0.961, F-test = \ 4.401 etc., and this model can forecast the 

Thai baht short-term trend. In addition, using Fundamental, Technical and Sentimental 

Analysis can lead to the construction of an effective forecasting instrument. 
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LL ~1~1 L\lU'U1V1 (;) fl Vlfl~~lj al1 j! "1 ""J:; ~ n1j 

L~~tlU11111'U~m~ru:; L~t11nUnlJ LLu11u~1Ufl~19l 

2. L~'UVlUd'ljfl\lj:;l1i1\1t11:; L'VI rl"1J tl\llVI £1 ij• 
fl11~ «~wUnnlJ elt9ljl LL~ n Ltl ~ t1Uri1 L~UlJ1V1 ~fl 

Vltl~~11al1-r!"11uVi~Vl1\1(Jlj\l-E1~nu mh1~tl ujfJ 

L~UVlUa1jfJ\lj:;l1il\1t1j:; LVI~"1J fl\ll'VIm~~.:ffu ""J:;, 
a\l~~1l1L~'U'U1VlijfilLL~\I.:ff'U ~\lJu ell9lj1LL~nLtI ~tlU 

I A I r" 
~1L\lUlJ1Vl (JlfJVlfJ~ ~ljal1j~"1 ""J:; ~ (VI ~\I... 

• "" d" JI. tI ~ 
n~11~fl L~fJfJl9ljl(V1flnL'UtI Llbor ·ua\l"1JU 

II 'lI 
I I" ,N ..cI!o 

1")11 ~ LL ~ n 1911\1j:;l111\1 fJ 19lj1 VlflnLU m\l 1Vl LL~:; 

'" .. 01"A a l .., A 

L\lU~tl~~lj""J:;~"'~\I 'VI1 l1LnVlflljL~~fJ I tl1t1L\lU 

l1u~h\ltlj:;LVlrl1l1~fltl fl ~\I~~~wnoim~u I~d1jfl\l 
j:;l1il\1t1j:;LVlrl"1Jtl\ll'V1t1~"'~\I ""J:;~\I~ j ft;~lL~U 

~lVlij~l~~~\1 ...~\I~U el(Pl~lLL~mtl~t1U1 I L~UlJ1'V1 
19lfl~fl ~ ~ljal1j~"1 fl""J:; a\l"lJU 

.. 'lI 

4. el(Plj1n1jLtI~tlULLtI~\I"1Jtl\lL~ U I fJ~~11 
"1 1 .. «" ), ,,al1jj"1 Ul9l~l~ ~fl ~1")11~ ~wUil l 'UfJl9ljl 

LL~mtl~t1U~lL~UlJ1VlL9ifJVlfJ~~11al1'r!"1 VirlVll\1I 

L~t11nU n~11~fJ el(;)j1n1jLtI~t1ULLti . "lJfJ\lL~U 
..... 1 ~ 1"""i'" ,.J

VlfJ~~ljal1j~"1 U(;)~l~ L~nLW~"1JU ""J:;~" 
1 

~ l1L\I'U 
... 'I 
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nlSAnt:J1000-tJnOwans:nuviDnlSLA3fJuTnJs:e:;iu{}DlJDV7S1IlanIU3tJUA'lIDUUlnvifJPlfJaalsansgfJlJJSnl 

lJl'Vlij~h Bm.H~\I ~-J,r'W eJlPl i l Ufl nLU ~ t1'UfllL~'W 
I r" ~ ~ 

lJl'VllPlBlPlBflfllj~~j~~ nv~~\I~'U.. '" 

QA:!II 0 ~ .:::a..~ 

dfi~1 L'U'Un11d~tJ 

nTJ1~t1 L~B\I n11A n1ili:l'<V~t1viih.Jfl ~[)n1j 

LI"I~[)'U11111~ t1~ &'U~ [)\I eJlPlj1 LLflnLU ~t1'W~1 L~'UlJ1V1 

~[)~[)~,n1~l1'r~~ L1J'Wn11An1ill'Wtrm~ru~N~1'U.. 
l~ (Mixed Methodology) l~t1ij.ff'WlPl[)'WLLfl~l~ 

.., 
n1j~llil'Wn1jl~£J ~\lil 

1, U1~"111nJLLfl~ml~~lmh\l viU1~11-h1'U 
q 

mjAm~l LU'UUj:; Ul'VlVl~t1niJ 1~£Jl-E-nv;w ~fl1LU~£J 
q 'iI 'iI .., 

jlUL~v'W ~\I LL~L~[)'U~njll"1 ~ 2546 n\l L~[)'U 

tr'Ul1fl~ 2550 jl~j~t1:;nfl1 60 L~v'W -n[)~fl
'IJ 

jllJjl~v1nli'UlI"l1jLLl1\1Uj:; L'VlA1'Vl U llfl~ LiDl"llvl 

exchangerate.com 

~l LlUd'v11-h1'Unl1An'H1 l.Jj:;nmJ~l £J 

1.1 ~lLL1Jja~j~ l~LLri j:;~Ul~'WVI'Udlj[)\I
q 

j~Wh-\lU1~ LVlA~v\llV1 £J LL'Ullu~~v-\l~l L~'UlJ1V1 

~[)~[)fl~11~111~~ l'Uv~lPl eJlPlj1lPlvnLfltl Libor.. 
lLfl~eJlPlj1 n1j LU~tJ'U LLU ~\I"l.I[)\I L~'U~[) ~ ~11~~1~... ~ 
l'U(9lflllPll~n 

1.2 ~l LLUjlPll~ 1~ LLri eJlPljlLl~ nLU~£J'Ufll 

L~'UlJ1V1 vi v lPl vfl fll1~111~ ~ l~w l-E eJlPl jl~lt1... 
(Selling rate) ~[)-Jli'U1~ljVnru"11mVltl 

2. lujLLnjlJ~l-E1'WnljlLl"ljl:;l1-nv~fl ~v 
'IJ 

lUjLLnj~d1L~'<VjU SPSS 
'IJ 

3 . n1jlLfljl~11-nv~fl l-El~An'H1nlj
'IJ 

lLl"lj1:;l1nljCl~Cl[)m~\I'W11 (Multiple Regression) 
q 

L~m"'lfll1~~UW'U§~[)\I~lLLUj~l\11 vifl1V1'-h'<V~ij 

~fl nd~VlU vi v n1jLfl ~v'W111l~ v\leJlPlj1~1 L~'WU1'Vl~v 

V1[)flfll1~111j ~ lV1£Jl-E LVI~ilflmjL~vn~l LLUjLLlJU 

Stepwise ~\lnljlLl"\jl~l1-nv~fl~~Uj~nvU~l£J
'IJ 

.IICIt,.Qo .d 1 .c::04 I"
2.1 ~CllPl'Wjjru'U1 L'Wv111 1"I1LUfltl fl11v£Jfl~ 

LLfl~ ~lfll1~ Lfl£J\I LU'U~l(P11jl'U~[)\I-nv~ ~ lPlflv~ 

'<V'Unljl-E Time lag ~[)\liJv~fl 

2.2 ~n~lLfljl~l1 l~v~m~nll~11~11~1 

fll1~~~vr'W§~[)\I~l LLUj vi 1-\1 1 ~ii ~ ~ n1 ~VlU~[) 

n 1 j Lfl ~ v 'W111l~ [)\le)(PI j1 ~1 L~'U lJl VI vi v V1 v fl fl11 

, ~\I~~'Wv11rulvlnrh R2, R2adjust, ~1 t-test, 
.., .., 

rh F-test statistic LLfl~~l Durbin-Watson Yl\lU 

v~iJ[)\ln'Un1j.Jl-Ev'U~v\l~ ~1 LLUj1'Un1jl Lfljl~·"
'iI 

lV1tJl-Enljl Lfl11~l1nljCllPlClv tI L~\lL~'U L-B\I L~ t1lYifl~ 

vllLLUj1'Wn111 Lfljl~l1 

2.3 n 1 j 1 L 1"1 j 1:; 11-n v ~ fll 'U l-B -\I fl ru n1 'W 
'" q 

(Qualitative Analysis) l-EAn1ilL~vW'<V11ruln-J 

I"IlllJ ~1~ 1 j Cll 'Unlj'Wtll n1 rueJml LL fl n L U ~ t1'Ufll 

L~'UlJl'Vl 111 tIHh~lJlJe)lPl11 Ll~mU~t1'ULLlJuviiinlj 

~V1nlj (Managed float) LLfl~'Ult1lJ1t11n1il 

L~ntJjnl'W e)(PIjllLflnLU~ t1'W"l.I v\l'Vll-Jn11 llPl tIl-Enlj 

iff~1111i ruL~1 ~U1vi vi L~ tI l-n v -J~ [)\lli 'W 11"\1j LL 11-J 

U1~ L'VlA1 VI tI LLfl ~ ~OlUn-\ll'U LAj'H~ nv n 1jl"l tr\l... .., 
nj ~'Vljl\l n11fltr\l jl~Yl\llJfl ~1njlPll'UlJ11111nld 

q 

L~'Un1I"\lv n"11'U~fllmLl1\1 LL~ ::;unfl\lVl'W11 t1~vtl1'U 
q 

(PIfll~mtrnVl1VHJLLl1\1Uj~ LVI AlV1£J~l'U l'Wl1ii-\l ~l £J 

nljlmVljA'WY]~[)lJm~ 'WV1fltl ff-JLnlPln11ru LLfl~ 
'iI q 

n1j~~nl'Hru1V1 t1lPlj\l 

.... .., 
N~n11d~tJ 

1. UUU..;'lfl[)\lLL~V1\1WJ1~~~vr'W§"l.Iv-\li:l~~£J 

vi1\11 viiJ ~ fl nj~'VlUvivnlj Lfl ~[)'Ul~l"l.l v\leJ(PIjlrh 

L~'WlJl'Vlviv V1vfl fll1 L1J'U~\I.Q 
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YlS. BGurisg Sfll.l(Jjwffi(!Jfu 

y = 15.503+0.719 x - 0.011 x + 0.262x + 0.076x 
1 2 3 4 	 D.W. = 1.43 

(9.612) (-3.761) (2.397) (2.098) *~lL~"1J1'Ul\1 L~lJdJ'W~h~n&l t-test 

rll'YI'WVl1li N~n1dl~tliL~11:;11~1tl1~'l1 i:l'OJ~, 
y = Bl9Idlu~mtl~tI'W (~lL~'WlJ1Yl) ~flVlfl~~11 	 'OJ:;~ N~ n1:;Yl1J~ fl nl1 L~ ~fl'U1'Y111:; tI:; «'U .\I Bt9!11 

U~ ~ Ltl ~tI'U~l L~'WlJ1Yl ~fl~ fl~~11~'YI'r~ I 1~ LLr1rn.,.r:f1 	 ... 
X = mnlu~~hL~'WlJ1Yl1'Ufl~t9! 1:;tKlJL~'WYI'Ul;h1fl\l1:;'YI'il\1tld:;LYlrl . U'Ul 1 "~"1Jfl\l 

X 
1 

= L~'UYl'Udldfl\l1:;'YI "h\ltl1:;LYlrl"1Jfl\l1Yltl ~lL~'WlJ1Yl~fl~fl~~lfr'Wfl~Vl BVl11VlflnLU 
I 

Libor 
2 	 ~ I 

X = B~dl~flm.QtI Libor U~:;BVl11n1d Ltl~ tI'W utl~\I"1J fl\l L~'WVlfl ~ ~1 lVl~llPl 
3 

X = Bl9Idl nl1 Ltl ~ tI'W mJ ~\I"1Jfl\l L~'U~ fl~~l11 'W 	 1~f) ~BYl~~~~flnl:Ltl~tI~Utl~~~B~d:~ r 'WlJ..~Yl4 

Vl~l~l~n 	 VlflVlfl~~11~'YI1.lm~1nl fltll\1~'WtI ~l~qj 1 '\l~ClVl 

, d r ~l~\lYl 
flrt\l 'OJlnnldil~dl:;l1UN'WJll~~~f LU'W 

2..~1 R2, R2adjust, F-test U~:;~l Durbin- n11~ U~~\ln1dLtl1t1lJ LYitl1JflVldlu~mtl~ iU~dJ'W 
. 1M 

Watson 	(D.W.) dJ'WtK\ld 'OJ1\1 (Actual rate) rllJ flVldlu~mtl~tJ Ilb~'OJln 

R2 = 0.964 UlJlJ'OJ°l~fl\l (Forecast rate) YirT j r\lnl1 

R2adjust = 0.961 L~~fl'W1'Y11~1nfh~tI\lrl'U~ln U~Vl\l1liLl1 '1 N~ 

F-test = 4.401 (Yiumh~'1!Yll\1 ~1nn11gmml1~"ii~ih~ .,uti1~<Li'Ju~u , ~1'1J161 
",:r

AA 	 cv d ~ 
~()~ ru 1:;~1J~11~L"1lfl~'W 1'U1:;VllJ~'U~l'U... 
95%) 

n"nl"lLLe'lGh1n'''iltRuulVi tlUiiGl"i1Uan u.l ~uui1lih~~~"iiu 
i}fPl"i1LL&an uJ ~ tlU~'61'O:l'n UUU~1&ail" 

'r 

6 11 16 21 26 31 36 41 46 51 56 

":1I:L~a1 Mien.L) 

;!li $45 
:lIZ 

"lQ; (,I 
";1(5 
-(,I $40cOG 
!!:: -c:;:;:'1 
6;! 1IC5~4?.. 

c
-G: 

IICO 

...; .,1 tJ'" '" '" tJ"[ d!,! ......... tJ.,[..l'1 " •
LL~'Wll'W't1 2 n'll n bb~VI\lnTH 'l[JULYHJUEl(P\'n LL~nL ~[J'WYl Lu'W'OJd\lnUEl(P\dlLL~nL ~£J'W'V1 LVI'OJ1nLLUU~l ttl El\l 

J.SCl'.S5ljln1S uvn5mnaavlamsthlna Un 30 otJun 1 W'iouuns.AU - OUIAU 2553 [7 
II 

http:W'iouuns.AU


msi1mnOVDEJn[Jwans:nuYifJmsLAafJuTn:Js:EJ:ciuUfJIJDYlS711amUaEJUA7/iJUU7nYifJY1fJamSCWlsgfJf1}Sm 

sw 
't 

~lnnl''.i~h~'jl::;'Vl1~HJ1-E~~nl'jCl~Clf)m1j-J~'Vl, 
vnr;hi1~~fl~-J 4 ii~t'l m::;'Vl lJ~El nl'j LtI~mHLtl ,N 

-n eN e)~ 'jlllt'l n ltl ~ fl'U L~'U lJl'Vl~ El (P)f) t'l ~l1~'Vl1j "1 

1 ~ fl ll'U 11ii~ I"i II~ 'U lJ l 'Vl1 'U f) ~ VI e)lPl 'j l ~ f) n l if £.I 

Libor Ut'l:;e)mlnl'jltl~fl'Uutlt'lvl~'U~fl~~l1~'Vl1'iQ"1... 
1 'UVI t'll~1t'ln ii~ll~«~~'UnrllJ e)VI'jlLLt'lmtl~ fl'U 

l~'UUl'Vl~fl~f)t'lt'll1~'Vl1j"1 1'Ul1I"1'Vll-J L~mrl'U litl'U 

'j::; ~U l~'U'Vl\Hil'jf)-J'j ::;'Vlll-Jtl'j::; l 'Vl1"1"lJfl-J1 'Vl flii~ll ~ , 
«~~'Un rllJe)lPl'jlllt'l n Ltl ~ fl'U l~'U Ul'Vl~fl~El t'l t'll1 

t'l''Vl-r'iQ''11'Ul1A'Vll-JlPl'j-Jrlu-1h~ ru 'j::;~lJrr)l~l-Emr'U... 
95% 

UUlJ~lt'lf)-JYi1~ l1J'UlllJlJ~l~f)-Jflcil\l~lfl ii 

tl'j:;1fl"1fU1'U'Vll-JtllJU~ Ut'l:; LU'U llUU~lt'lfl\l.yhU'U 

nl'j~h~'jl:;l1L1j-J l'Vl~{l~lU'U'Vl~n Illfl1~t'l'~~~jl'U 

~"h e)lPl'jl Llt'ln ltl ~ fl'U'Vl1f)'jl~l"lJ El-J L~UUl'VllU'U~1 

t'l':;Yif)'U~ t'll"il-nf)-J L~'UUl'Vl-n CU:;'Vl'W\l1 
\J 

~t'l-nfl\l UlJU~lt'lf)\l t'l'l~1''.iCl1m'UnlTVWl n'jru 

ll'U11ii~rilL~UUl'Vl~f)~flt'lt'll-rt'l''Vl1lij "1 1 u'j:;fl::;ff'U 1~... 
u~l~t'l'l~l'jCl~~ ::;\.i'lltl1m'Unl'j~ mmru~l"lJf)-J 

l~'UUl'Vl l~fl-J~l ne)lPl'jlllt'lmtl~t1 'UV>ill~UlJl'Vl"lJ eN 

1'Vl flmi[)lfl1~nl'jt'lf)fl~1~iinl'j~(p) nl'j (Managed
\J 

float) e)lPl'jlllt'l mtl~ fl'Ut'lf) fl~l~ii nl'j~~nl'j~:; ii 

n t'llnnl'jtl1u~llPll~ nl'j ltl~mJ Ll tl ~\l-nflvEltl ~ -J ~ , 
Ut'l::; f)tl'Vll'Ul~'UVI'jl 'j::;'Vlll-Jtl'j::; L'Vl ~"lJf)-JlVlfJ 1~ £.Iii, 
nl 'j Ll 'Vl'j n U "1f-J'j::; ~Ue)VI'jlllt'l n lU ~ flUr1ll~'UU l'Vl 

~ l'Vl~l::; t'l'~ ~ln u'U l~l'j U l1v1.h::; l 'VlAlvm 1 'Un l'j 

ril rlU ~ II t'l'j:; ~U e)VI 'jl Ll ~ n ltl ~ fl'U ~ll~UUl'Vl1l1 ii 
\J 

W() fl'j[)l'W Ut'l::; ~f)(P)1"1 ~f)-J rlU[)ll:; lA".i1:i'iQ.. n~"lJf)v 
l'Vlfl 1 'Ull~t'l::;·lh-J llt'll 

do A.......... I 
f)'U-J ~ln~t'l-nf)vnl'jl~flfl\l'WlJll nl'j~::; 

lll"1'jl::;l1nl'jl~ ~ f)'U1 'Vlle) Vl'jlLLt'l n Ltl ~ fl'Urh L~'UUl'Vl 

~f)~f)t'lt'll{t'l''Vl1'iQ "1 ~\lmhll~mjl\liitl'j:;~'VlB ~t'l... 
~f)v1-Enl'jlL~'jl:;11 Fundamental, Technical 

Ut'l::; Sentimental Analysis tl'j::;nf)UrlU n~llfif) 

nl'jiLI"1'jl:;l1~l'Ul'Vl~UI"1 (Technical Analysis) 

~::;'Vil1l1'Vl'jlU U 'U11 U~"lJfl\lr1l L~'UUl'Vl -nru:;~ nl 'j 

1L~ 'jl:;l1~h'Ui1~ ~fl~Ujl'U (Fu ndame n ta I 

Analysis) ~:;'Vh1l1'Vl'jllJ~t'lr1lii LLYi~1\l-nf)vr1l L~'U 
&SIodiI .... A r . 

lJl'Vl "1f-JL~fl~'UlnnUnl'jlLI"1'jl::;'Vl Sentimental 

Analysis (~v~l~fl1-Ef)ijulm~f)-J "nl'jl"1l~l"1::; L'U 

Vll~ 1"11l~1~ni1n ~ ~"lJf)vVl~l~nl 'j L~'U llt'l:;un t'l\l'Vl'U 
\J , 

1 ~ fl ~11tl " ) ~ ::; ~ \l 'Vl°l1l1 'Vl 'j llJ ~ t'l ~ l ~ 1"11 'j ~ ::; 
\J 

ltl ~ fl'U mJ t'l\lltl lU'U"lJ f)\le)Vl'jlLLt'l n Ltl ~ flUr1l L~'UUl'L 

~f)(P)f)t'lt'll{t'l''Vl1j''11'U''lJcu:;JU1 

~ol 'Vl1 lJ -n f) L~ 'U f) LL U :; 1 'U n l 'j An 1:Il 1"1 ~-J ,i 
uflmuu 

1. ilmt'l''UmL'U::;'Vll\ll''lllnl'j 

~l T~~'(;)J'UIIIUU-4lt'lfl\l 'j:; fl::; flll Ut'l:; llUlJ 

~ol t'l f) -J n l 'j 'W fl l n 'j ru ~ l iltp} 'j l LL ~ n l 1.1 ~ tJ U 1 ~ fl 1-E 

~v 3 l'VlI"1UI"1 ~f) nl'jlLml::;l11(p)fli1~~m'~''Ujl'U 

nl 'ji LI"1'jl ::;l1'Vll\l L 'Vl ~U~ Ut'l::; n l 'ji l~'jl ::;l11~ fl 

Sentimental analysis 11~rlU~1 Lltl'j L-B\l'U1flUl fl 

f)ll1 'U1flUlfle)VI'jl LL~mtl~flU"lJf)\lu'Ul~l'jnt'll\l 

n 'j flU n l 'j LI"1 ~ f) 'U1 'Vll"lJ f)\l e)VI'jlll ~ n ltl ~ tJ'U I"i l L~ 'U 

ul'Vlii L'Vl~l::;t'l'~1'U~l\l"lil\lllt'lltl 'j::; nf)UrlU e)'U~::; 

uOll tl lit nl 'j~(;)J'U IIIU U~·lt'l f) -Jii lU 'Ultll~1 'U n l 'j
\J 

'W fll n'j rul"il L~'Uul'Vl1l11~~t'l~~ nii1n ~ L~ fl-Jii ~ , ~ 

2. iimt'l'UmL'U::;'Vllvtl5u~ 

2.1 1"11'j\.h~t'lnl'j~n1:llVi1~ltl1-EtI'j:;1fl"1ftJ 

1un l".il"1l~~::;l'Ue)VI'j lLLt'lmtl~fl'U~l L~'UUl'Vl 'Vl1 f) 

ltl1-Etl'j::;1fl"1fu1 'U'Vll\l u'jn'j'j~ n l 'j~ l Ut'l:; nl'j L~'U, 
'j::;'Vlll\ltl'j::;L'VlI"1~f)ltl 
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2.2 rlljlI1N~nl'J~m~lvfl~ltl LNtJ u vd 
d	 l" d~., :t

L'W€I tl j~ tJ"1fU~luljru:; U~~L'WmuU"1ffl~t'l~U~lU 
'lJ 	 ... 

fil'Vl1U Nl9l U~UltJul tJn1j L~'U~l'W eJV!jl U~ n Ltl~ tJU 
'lJ'lJ 

o 
fl11J fl1J fUll 

'I 

nlji~tJ rl-r\ldttl L1~ t'l ~ l\11tl~1 tJ~ wi~tJ 
~ 	 'lJ 

"1f€lnjlU"1f€lU'Wj~ rl ru LL~~"1f€l"1f€lUrl ru 'Vnl"ltJ\llU 
~ 	 ~ 

jl"1fnlj Ut'l~1l1rl~jn~Lfln"1f'U~l\11 Vil~l1rl"ll~ 

€I'UL~jl:;11-n€l~t'l~l'VI1Un1j~m~1 Ut'l:;~~h~ru~fl 
~ 'lJ 	 ~ 

~ru~"1frul e)l\1~nt'l Uru-n~~l"1fli"1flnl'j~l9ln1jujn~ 
, q Go- " 	 " 

vf"lltl 1U~ 3 ~ru~iYltJlnlj~{9lnlj ~'VlliYltJl~tJ 
~ 

C. nt'l 1.11 n.j if \I L11 'U ~"lil tJi~tJ1 'U W)d ~ m~ 1 ~ -r\Iii 

'U€ln~lniiu~lNi~mJ\ll~1u~h u'U:;'tl'1 Ut'l ~~"l1~ 
'lJ 

"li"l tJ L'Vl~fl1'Un1jlJlj"l~~flU unl"1fil €IUn'W'1fl\1"11 €I\1\11U 

i~tJ jl~i\l111ri1~\1h 1Unljvil\11U~ln~~J1~n 
~nrl'U1Url1€1Url1"l L~f)'U11lJ\ll'U u~:;ii€l\l1 1u 

~ ru:;i'VItJ1n11~l9ln11 Vl~fll9l~'U1~1Urll1~m rul~ln 
~ 
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