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ABSTRACT 

The objectives of the research were: 1) to study the efficiency of financial 

administration of Huay Sat Yai Thai-Denmark Dairy Cooperatives Ltd; 2) to analyze the growth 

rate of the cooperatives among the years 1995 to 2004; and 3) to study factors involved the 

administration achievement. The primary data were obtained from an interview as the main 

rcsearch method with the cooperatives committee members and management officers to study the 

factors involved with the administration achievement. Secondary data were comprised of balance 

sheets and profit and loss statements among the fiscal years of 1995 to 2004. The data were 

analyzed using the financial ratios, mobile base period trend and the growth rate of the 

cooperative and compared to the criterion for the agricultural cooperatives set by the Cooperative 

Audit Department in 2545. 

It was found that the cooperatives was a large agricultural cooperatives which 

had good efficiency of financial administration. The calculation of financial ratios showed that 

the cooperatives had liquidity ratio of 1.18 which was considered lower than the standard ratio of 

general agricultural cooperativcs. The cooperatives ratios of refinance, financial activities ratio 

and profit maximization exceeded the standard ratio of general agricultural cooperatives. The 

analysis of the cooperative and its business's financial position trend showed that the cooperatives 

assets probably increased by 26.8 percent a year and the cooperatives sales possibly rose at an 

average of 10-24 percent a year. Moreover, the analysis of the cooperative's growth rate among 

the year 1997 to 2004 showed that the cooperatives assets increased at an average of 26.37 

percent. The research also shows that the highest growth rate of the cooperatives capital was 

30.72 percent, the cooperative's business quantity rose up to 14.27 percent and its growth of net 

profits escalated at 12.8 percent. 



The cooperatives administrative achievement was based on major internal 

factors such as personnel, budget, equipment and effective resource management all of which 

factors were influencing about economic accomplishment of the cooperatives. 
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nwnzd 

2. msaisllwuqiui rwui:n'u6i~~i~u~aazIwnaiuniui~nvo~aiwnsd 

iiIM"nisAiiQu~iu?$wa 

3. nui~niiBsn'o~unwnsdorii~n~iiaiuo 



Guqu Z N U ~ ~ C M ~  (2530) ni ia i i  awn5diiii~usiuwunaiuSii?oku$uoi 

n"uo~ddsznouaSiiYv 2 ds:m.j $8 
?J 2, 

1. osids:nou&a?d I+Yiiti ~ o t u A w i  no nu Gu nisa"mnis iia: 
2 d 

iwnlula?, (man, money, material, management and technology) ~11~iduw~nnis&a?do~~aa'a 
d n o  d a w  

n a i u + i i ~ o ~ n o c i i a $ u o ~ ~ u ~ n u n  uni<si;un ~ ~ a n ~ ~ o s i w ; o u ~ n i s ~ n n i s i ~ t i a :  

Gds:5Gsliw Gmsii5mmsIwd 7 uiIG $so:vini%%n$sw&IdI$ 

2. oqid5:nnuaoawi: Iiiafi nistnnis~Zuonivia"o~ino~6ds:nouw"aId 

ttza naiuaSia?ovosuuauni~ac~nsdo:~uo~n"unistmnisi~u~~~~ FnuGniuynnani 3 thu 
@ii~8Guwuimnpd"i~~ia:naiu?~lijn~oufaun"uynna~~niia %$iari aui%nawns& 

nmznssunisiiiGpdni~ iiaxr$tYmnis sau;qwpa'nsiutta:Qn$iavoqawn.jd&ao yflnaiwiii 

%&$au~o~ i t~u~ ipa~m~~nui%nvo~nnnsd i~onnm:naaun is~~na iu f~  ~taauflsmia. 
9 ? J e  ~ o ~ ~ ~ ~ n w n s d % ~ a i ~ ! a I w m i ~ w " i ~ i i m ~ a u i ~ n  Aiwuaubu~riu~iiCusiuw"w'n6 

wadrzbulr-6voqauiGn tta:ta"onr$hnis~Gnaiuf naiuaiuisn &~r?'m$~o?w nautuqiu 

yn~iuvoqawnsd t$u qiuaisussa ~ i u n i s ~ u i i a z ~ t y ~  ~ i u w x i ~ u i i a z a i ~  l a ?  sauk 
d 

naiu~uGu~~Ztiaz~naiui~iIo~~n"utta:n'usz~ii~a~i%nnnn~~ nm:nssunisiiiCunis 
a w a  

iiaxthutmnis dQum~iua~iqacssi$aun"ufii~iui~unmz ~~GnaiuSi~~~oo-$auannsd 

iiiCusiu%p-r"ds:auwaaSii~o?& 



9 90 9 V ' A  Gn??nms?m%wni8in'~naiu?a ws; 

d s z 3 w % n i w  w u i u 5 s  wanisd~sJ"7~iudriold1n9~naiuw"~wola~~riuaau~~u" 

i m z ? i ~ w a f i i ? s s i n w a n i 3 ~ l a ~ ~ s i u E u  

d s z z w z n i w  w u i u d s  ~wdauszwlisnisaswuaqii~s?d bd89;ii$s%m&wdq 
B n ' ¶ J ~ a d ? i ~ ? J ~ l i ) i n n i ~ a ~  (a ratio between input and output) ~ ~ w ~ i ~ d s n a i u w u i u i u ~ u  

B waa'w6"n4aszniissiu??~'nrusiudiu v~lunis5snu~iaim;l~aiuisos:a'wd5dw%ni~ 

ai~¶J'id(absolute efficiency) 7; iidiosa'mP1sz3m~niwluiSsid~u~]i~uu (relative efficiency) 

a V a  

d s z 3 m Z n i w  w u i u d s  naiuw4auiiaznaiuaiuisoluni~do~wsiuld.isi~1~ 

m~onisd~s~"7siul~d~zaiwwadia~a~iua'm~dszais&d~~?3 

n i ~ J i i ~ i 0 a ~ u " u % n i s ~ m n i s u i d i i G u n i s l ~ ~ ~ ~ ~ i ~ i w u i u d i  q v o s a s d n i s  
9 -  2 ~ ~ ? ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ : ~ ~ ~ ~ . i s ~ ~ ~ ~ l ~ ~ ~ ~ c ~ ~ ~ ~ l ~ ~ ~ ~ ~ ~  2 ~ 1 4 d 8  d ~ ~ 3 m z n l w i i ~ ~  

dszn'wawa d ~ d u t n ~ o s ~ o ~ ~ ~ w n a i u d i i ~ ~ v e s n ' s f i i ~  iiaz?$ldnaiuwuiuuasn]s:3mzniw 

d e  nismnnsoai~i~wadii~aeonui %~udlAwas iud i j~nad i~sn i im?wuin~d l~?dw4o~m 

i i u  7 donis5~dmsidau~os5iu7ddodilIiiu~u1os 

~siSPdu o i a n d i a a i q e l l A i i  dsz3mZniwi;Wo naiuainnso%uni~aiQissiu7d 
B 

i~wwadido~nunisi~uuifiuun'um?wuinsdlI?d~uwad1&a~nnis$isiu ~ w a n i s $ i s i u d  

i j ~ ~ s z i i m ~ n i w a : ~ e s ~ b w a s i u d ~ ~ a d i ~ s n i i w ? w u i n s d ~ ~ ! d  ~ i n ~ ~ 9 % ~ 5 : ~ ~ 8 9 & n 5  

d s z 3 m 3 m w \ u n i s $ i s i u $ d ~  n isd i iWPusiud is  q wiunis~sn~a"iduos~sXnis~dsi~~iu 

dqn 14n?wuinsuazfiia"snuodis~udid4w dqzwtYmdqm <siaai  w?wuins i iaz6 ia"snu 





VUlm 
VWlm VUlm V U l R  UU1R 

rls~inw&l"na$a~ wdau l w t j  I Q ~ B  
dnuin idn nais 1~sd 



ULNUgl ZI-L 5 PPZ-Stl S 000'OZP'Z-000'068< s OOO'~~Z'I-MM'EPP< 

E EL-IP E 000'8ZE-000'OZl< t 000'E91-W8'65< 

Z OP-EZ Z 000'021-000'W< Z W8'65-000'ZZ< 



1.1 gm5lda~pWypdl%?4 (current ration) 

- - 5uws'w$~~ua%u 
Y 

wG3uwyuFhu 
. v  

n'msidau~1dubmsidau~w'u~llln"uuinw"~na1az%4a$ua~io~3;iuzwi~ 

nis~uszuziuPduos~s;oku h i u  iai%siau 

1.2 ~m3idapdqpdwywl~erpdL~a (quick ratio or acid test ratio) 



2. ~n"m%da~d~~a"nnai~aiui~~l~bni~n'e,~sd (leverage ratios) 
Y Y Y  a 

2.1 ~m5laiauwudu~snuioyu (debt to equity ratio) 
Y Y Y  - - wil8ufi5u 

3. ~maida~ah~a"nnaiaaiuiasI1pdnia1$~up1~wd (activity ratios) 

3.1 ~ @ ' ~ ~ M ~ U ' U Q ~ ~ W & I  (inventory turnover) 

- - ~uwu5uK1.u1u 

~u6lnqiw$o6aa~iu 



3.2 F J ~ ~ ~ W ~ U V ~ I S ~ P ~ F Y ~  (average days per turnover) 

d . 2  2 
3.3 & l l ; l ' j l M ~ ~ ~ ~ 4 ~ ~ w ? ~ ~ ~ 9 a i ~  (total assets turnover) 

9 ,  9 d,"  2 
3.4 ~ n r j l ? ~ u ~ z ~ 0 9 5 1 ~ % ~ ~ ~ a i ~ ~ ? ~ ~ ~ d a i ~  (total revenue to total assets 

ratio) 



Y Y 
9 -  s Gmsidaw~~:~nnaiuaiui~~%un~s%IZ~miwu"iw"~n'~%p-r'iE~s~ul~msaiuuin 

aa r Gouw4et6uds:dw~niww1oZni n'itYmsidaukuniv aiansii Snaiuaiuisn%wnis%4 
9: 2 dwmh6iSoi aw"orio%~afi"ws~ulwmsnw?&~s aaa:Snis.u?wissiuedisDdszdm%n~w win 

ad 9 tYwsidaukum~ou iinnsii ;ioni5%ldszlu.adainZuw5'w6d1~ q iW"ario%XanPmsiul$lxii~u 

ds:Zwirnwav+i~nar nas~oisnriwiiiwaw1s1Id5zFu"~da1n3uw?wu"a~a~udcb~3w%nlw 

4. ~ ~ 3 1 d ~ P d ~ ~ a " G 1 ~ ~ 1 9 1 ~ 1 9 1 1 ~ 6 1 1 ~ ~ 1 3 W ~ t ' , 1 ~ 3  (profitability ratios) 

4.1 6msiwamOplliwudoduw?wi(retum on total assets ratio) 

2 
Y Y 

~msidauif aanw~%Xa7wwamauaiwu~16ainnisaswuw'sduw'4~nis%4 

duw?wbi i?dwamo.uaawua~aswow?o?~ iia:i$u6msidauidiu.u?wicb%4nauqu 
d 9- 

niriii6unis ~wsi:a$w~msidauw%~a~naiuniuis~vosd~u.u~w~s%~nis%~~um?wu"~o~ 

i ion1s%u6u~n'0o%~~~w6i~5nd~duu1~~~n1s 

4.2 ~ ~ S I W ~ W B P I I ~ P ~ U ~ O ~ ~ U V Q ~ ~ U  (return on net worth ratio) 

- - 61lsqw: x l oo  

dawyw n'sku ~si~wtYm~idau~diby%lw'aismiiau5plnisa'wwis~uyu%unis6ow~ 
a -  9 pla 9 B 

(leverage ratio) idu wintYmsidauumuou ~anm~i iwna~u%~~.u~nm~.ua inu~ i  vseiain'wain 



Y 

4.3 6 m 5 1 6 1 ? 3 < ~ & ~  (gross profit to sales ratio) 
Y 

= iils<u&u x 100 

4.4 ~ ~ 5 l ~ l ~ ~ d l ~  (total expenses to total sales) 
v 9 

= i i W d i a f i 8 u  x loo 
" w 

siulAGsn"u 



4.5 6R7161?5qVlg (net profit margin to sales ratio) 

- - 6 1 l s a ( w 5  x 100 



44c; ann z ma?inai:sl"5mai%"e,aazve,~~~i~dinaepdn A 4 (w?oGunZno i i swus i i  A 

a~osoin~o;awismsi~ui~u4nYanpan~uiaai  (time series) %um~n!q 

ms?inaiz~iiuabpa"uwi~B~~~Iu~a~szuziaa~uiauiuyaiivo~siuni~~osnis?insi:Geio~~ 

i l id iuu i ida90 '~dLdo90 in~o~u$+ i~~  2 dsznisI8i;aai 

1. s:u:aaai~%#%wnis~insiz$ 

2. gmsin'aam (n?oiia3uloninvoqGuypd) 

gqiSldu n l 3 i d ? ~ ~ 1 i ~ ~ ~ l ~ ~ ~ ~ ~ ~ ~ ~ 9 3 : ~ : i ~ ~ i d i i ~ ~ d i 9 n " M  y a i i d  
A 

iiw"o?svos~u~~na~6iu"a~~Uoa"u~aaroa8auas;aii~a~~u.ues~u~ucin~~iiiamaa~"priads 

miu iao i i i az5m3 i~mam n i s ? a n ~ ; z w " ~ m ~ i n i s a ~ ? ~ i ~ u ~ m . u o ~ ~ ~ n ' o ~ u ~ : u : u ~ a ~ a u $ o ~ a  

oynsuiani~~~o9%~misi9n13wi~oo"uvo9yai i~usau (compound value o f  interest factor M?D 

CVIF) u i d ~ z n ~ ~ i ~ ~ % ~ i ~ u ; a i i ~ o ~ 4 ~ ' 1 d  (present value) % M ~ ~ ~ % L ~ ? U E ~ L ~ U E I  

d ~ w ? ~ n i ~ a o ? ~ i i ~ F w v o a ~ s n " ~ a ~ n n s &  F m u s i ~ u ~ o y a s u n i s G u  l8iit-i 9uqa 
A r d a  d d  3 aaiiamsqiwxni~jGuvo~annsd aiunuw?wuawnrvuw?oanas ni.jid~uuiidaqvoq;iu: 



Y 

I .  rnsiiuanadiTJao"u (factor) vosyadiTJo~3J"uGqm~ni~diua~dsd 

n = ~ a ~ ~ ~ i ~ u m % u n i ~ n i G m s i n i ~ a ~ ? q a ~ 3 ~ ~ m  

;adit&'? Y ~ i i ~ ~ 3 v o s s i u n i 3  ~ 4 a w o s s i ~ n i ~ w i s n i s ~ ~ u ~ a s i W a s n i ~  
a 

aansi-w" ~du duwh"w; qqu, uonqsn"ow~a6il~qwi;woan"onis a8ud'u 
B 

2. ~ ~ m m i s i s  compound value of interest factor (CVIF) 3; n ~ ~ 8 1 9 9 d d  . . 
w - *  w - 0  I~iin"~ldiaooudniuam~A~uFumBui I ~q$oqf i in i~aa"~ndiYi l6 'uda~~sni l  iaazmawminii 

diYo6'uidiuaalA 

3. a ? i u ~ f l ~ $ S l ~ s u i ~ B d  diYo;u a 6'msida~iaaazGmsi6aGs ai7uun"udi 
w - 0  4 d  l P  

Yaaudniuanal~oinCwmowi 1 nzfii~~w~iu~nsinis~il?~a~~bmwoa~snawaawas~%uado 

Goisaiain5uwYw"w;u nliuia2sn"o (uonuiu) 1aaz61lsqwi%w'lias3zuzaaai n?! 

~ a i a e ~ i s n i s ~ a n ~ i z w " ~ w s i n i s a ~ ? q a ~ ~ ~ ~ q s ~ ~ ~ w n ~ s d "  (growth ratio) ( ??WS ?~m'msga, 2546 ) 



wdau : diuuim 
P 

3 25x1 25x2 25x3 25x4 25x5 25x6 6fl5lfll3 



CVIF M?B compound - value interest factors for one baht i d ~ d l $ l l ~ R 4 ~ ~ ~ l ~ u  
Y 

Auvoafiu 1 mw a l f l n i s ~ l ~ u ? d a . l q u w ? ~ w a ~ ~ ' ~ 1 i ~ w u ~ 1 n n 1 s a s ~ u  ~:Judl  CVIF 6 
aiuiaoe~.iliulA<i %uouinwn"onisozBnisa~?~i~ulm%u~wsiiPi~%m 





y ~ 9  h w s a s a "  (2543) dnwiVwnmamadnisw"wuiannsdIuninnis~nwms 

i W d a ~ ~ n s i ~ ~ ~ n i u n i s d ~ ~ a z ~ n i w ~ ~ a m & a u d ~ d d ~ ~ ~ ~ n ] a s ~ d f ~ n ] s z ~ w a ~ m u  %udauda6ua$as 

fi'uainnsdnisrnwms dnwiaussnmzniuIuAsWiu'inssa?is nszuaunisu7nis gqni  

gdassn%uflisdir~u~iu~asannssu"~unin~nwms sau$slauagwsniaw$nisw"wuiawnsd 

~ u n i n n i s s n w m s ~ o z ~ i % d ~ d u s i n ~ i u v a ~ n i s w " w u i d s z ~ ~ a ~ i E % u a u i n m ~ ~ a % ~ ~ w n ~ n n i s  - 
~ln91&aKI~ll~R&84~ SWOT analysis dflP11fl5QEIflQUT7M~SdV& 3 ds"l61~ Y$bbfi fl~flsd 
msinwms annsNdPIsaq t~axnnsdGnu wanisdn~nnisdsz~Cuamw~~anboumuuon 

wu41 ~ ~ q ~ l ~ ~ W ~ n " ~ V ~ ~ d ~ ~ l ~ ~ ~ ~ ~ ~ i ~ d f l ~ ~ ~ d d ~ ~ ~ ~ ~ s u ~ l  WiuGuqu ~u$aaaznis=ihsz 

nif idugdaissndanisdiiGusiu % u W i u l a n i a i n s z i i ~ 1 1 u a ~ ~ v o s ~ a s w ~ n " ~ ~ " 1 n ~ 7 ~  dswalw" 
d aui3n~u6a$iau~on"uannsduinvu diwYunisdsz~Cua%~ssnuzniuIuwuii annsd 

a A 
nis~nwmsS~maa& 9da ~~ua rnunn i sva~nu i~n~oz iau~na~~sn "u i i a~n "u  iYnainsa?lunu 

{asdu ?$YunisaGunquoinninYIiw"uuin$u andow da $u?nisaaazwGnsiu mn~dgs  

?ddis%a aui~n~s~imms~nmiu .u"o~~~iaa i is~~az~wn' iuFa~adu~ni  nis8n~nYA 

~auda~~ualuawisnisw"wuia~nsdnix~n~~~~~a* ?$ufi nasff~uflqunai~~a~uan"plnis 

dsznauoi~w%w"aonna"o~n"~~mQwuinsni~~a^mvos~u~u ais~aiiulw"GnisdYuFnssa5"is 
d 9=4 d annsm%wudsz~wi:niw%unisiid~u~s~o~w"u%Iinvu ad~rai~u1ui~os.u"8~a.liiaais 

~wnlula"uduln'El%wni I IW$SI?U~~  mna~oud?~~dq~n~ SUL&IEI iWd~~$annsd~il~un"onis?$ 
A d 91- 

Y 

sriis5asziiazwsmuio99A ~au$s~isw"wui~nuniwynainsvosannsmlnu~mniwuin~u 

$2 u 







* Y 

$ o ; a i ~ $ ~ u n i s $ n ~ n ~ ~ u m ~ q i  samauoiniinis$ow 2 a i w i s  ;a 

1. .v"o;ady~G (primav data) $8 ~8;ai%69inni'isr"~~ni~lfladnmzn5~uni~ 

sastzdiuo"nnis~au.tlioiz$n (in deep interview) l nun isd~z~~n~uznssp~n is i i iCpdn i~  diuau 
Y Y'Y 

15 n u  i i a A t u ~ n n i s ~ z < u ~ a w 6 1 9 i u  i ~ w a u  11 nu aw"o~w%nv~.ya~w$iunu 6 i u n i s i ~ u  

5ar9gdn5d iiaxnisa4;lniswosann~d 

2. ~e;ay~uBG (secondary data) % $ $ 0 ; ~ ~ i ~ ~ ~ n l % ~ ~ 9 1 ~ ~ ~ ~ n 5 d b n ~ ~ ~  

?mu - i,uui$n#auZm4Iwaj 41th ~zmii .1 w.~. 2538 - 2547 16iiri suqa su61lssnnyw 
, . 

a d  a 
3~'~~ninua$eaw8sannsdiiazsiunis$u 7 idiiilu uenain6$inis%augau.u"o.yavin . . 
i~nms~iu5o"ui inzwasiunis?~inis~i~u~~~a 

nis5ansi:$4'e;a iiisiilu 2 % nde 

1. ni%?in5i~w".U'~;ai?.1~5~~uui (descriptive method) 

% n u n 1 s Z ~ n i ~ d ~ s m ~ u ~ n ~ s ~ n i s i i a z t l i u ~ ~ n 1 s i ~ u a ~ 9 ~ ~ e ; a i i a z n 1 s ~ ? w i ~  

a'nnisuosarnnsd 



d 
2. nis?in5iz~.snisms~u (financial analysis) 

idunis?i~si:n"lls:~wZniwnisdiiw"u~iu~1i~nisi3uvo~a~.snsd tiisni5 
a 
ains1:6a~nidu 3 aiaw Zo 

2.1 nis?inrizw"dmriaiawwisnisGu (timancia1 ratio analysis) idunis 
a 

amsizw"dmsidauwi~ni4Gudi~ q wosawn~dInuulmu - inuw~nGauZm$l~i diEw I4 
&~~awisnisGuu"auna'~ 10 ?I (2538 - 2547) lnu?msi:d1ui~~iGuu~~up1n"i]dm~idau 

uias~iuwi~nisGuaP.snsdnisin~msvosnsumsaa3J"~~~~n~d3 2545 6udsznauAau 

1. ?i'+l51:6tl.fll~nd0~~5~9 

2. ~ ~ n s l ~ w " d 7 : ? ~ ~ n l ~ n i ~ ~ ~ ? u w ~ w u "  

3. ? ins1~~na iua iu1~~1~un is~ io~d i ia :n i~~ is~nd 

4. 4ansi:w"naiuaiiuiso%uniss;ii6i?s 

2.2 nis?msi:ddmsi$ounzwosa~uaFdu (trend analysis) Iwu%$%m~ 
a 

aariz$~msir"ouazwosiauaIduituu~giumdou~ (progressive year horizontal trend analysis) 

2.3 ~ l 4 ~ i ~ ~ l : 6 d ~ 4 l $ ~ ~ ~ l ~ i ~ ~ ~ i ~ 9 ~ ~ ~ ~ 1 ~ i 8 1 4 ~ l ~ n ' ~  i40aituaIdu<mr 

nisio~~B9~Fmwosgiu:ni~i4uvo~a~nsd iin:voq75?i~fl~n~d %$Go;nni~msi4~ 

?I 2540 - 2547 3alJ 8 3 































i.yuAiaSusiu (uim) 59,695,335.56 

2. ~ ? u ~ S U ; S $ D  (UIW) 180,618,134.23 

3. BiuauauiSn (nu) 399 



3.2 g m % i a i a u ~ n n i ~ i e n i  

~msidauda'~naiuduw"u~s~n~i~t~i~dn'upuvo~~wnsd dsingi inwnsd 

idu ivas~ww~;o inwd~uuinn i i lw~~  2.32 t i i  ~detfiuut~uufi"utnmn"p1imT~iuit~a 
da 4 9  da a 

awnsauwPdYnuqsniiinmn"uiw59iwwutwuq 1.76 

3.3 ~maidawYnnaiola i~ i~~~wni~l I3wnYwP;  

i~wms~m~msiwywvo~3uAiitnz~uni~u"wo~nwnsd Fnusauniuiso14 

~ u w f w ~ 6 a i i s i d s z ~ w ~ n i w  t % ~ ~ 9 l ~ 8 ~ ~ i $ ~ ~ ~ T d d 1 t ~ ~ ~ i 5 ~ ~ W i P J i ~ i ~ ~ i l ~ i i ~ : ~ ~ E l ~ ~ ~  

w a w ~ m t d w ~ w f f i d n w n s d ~ ) z i o ~ 8 ~ t t a z ~ i w d i u a i i ~ ~ a n t ~  awsizduAi.insaiiq ( Z i u u ~ u )  

idudub i~ id i r8u i iu  

3.3.1 gmtl'6iPsywwass~sXi a w n s d i d ~ s l w ~ u ' ~ a ~ 8 ~ n l 2 4 . 7 4  nfq ioq 

~ w w a z d i n m n " u i w s g i u i ~ i ~ u  13.23 n f q d a ~ d  nwnsd~ds~8w$n iw~wn is inw idu~ i~~ i  

Oiwiiu ~~a:iflai~niu1so%~dnis1d~uu8un"itdudun~ 

3.3.2 a i y w i u v a . a ~ p d ~ i  nwnsd~nwi8uff i%wIdaini~d~a"ia~~m~ 

Pd~nnu?~nnkaldui~ iwr i i~  nwns%p"%Btaai 14.75 a"w1wrnssnuduKi %uvm:$tnmn" 

ui~s~iuaviifi"u 27.59 Tu &5niiuiws2iu iiansiiann~d9nai~~niuis01unis1~lduu~wAi 

~duGunnSdda awnsd5dsz8winiw%unisiitCusiu 
dC P' 

3.3.3 ~m~1psywva~3wnYwp1w~nu nnn~d1~d~z~u~Pdd~in3uwiw8iwd~ 

io%Xtfi"mriulb 3.03 sou td3uuriuun"PlinmQiws9iu 0.45 sau nwnsdZbiasni i  iaaasii 

nwn~dinaiuaiuiso%unisl$~uwh8iAaio%Xtfi"n5iuYb~~ 
u t  n L C  P' d Y- 

3.3.4 ~ m ~ i ~ a ~ a z v a ~ a i u ? w m e a w n ~ w u w ~ a w  nwnsal~numfwud 

tioIXaEnsiuI6;oua- 298.56 ~wwmzdtnmn"uims~iuIouaz 47.40 iiaas%Xt$uiinwn~dI4 

dun?w'wCw"a~a%X~~nsi~I6~~ ~dssGn4mw%unis%$5un?w~ 

3.4 ~maidawnaio la io l i~n luni~ i i~ i~~  

~wnsdn~ui~oaih~waw~ua~mudo~uniw~ tiazyuvosnwnsdqqniiinan" 

U7RTzlU t t i~af i i~s~uiutaa:f i i~~~w~dini i~nmn'ui~sgiu ttnnq%Xiiuiinwnsdu'sYi9 

dszn"n$niw%urnsnauqu~~puviu/u?nis 

3.4.1 ~ m ~ l ~ ~ m ~ ~ ) ~ m ~ d ~ a ? p d n J w d  np.snsdidrz3w?niw%unisnJiq 
A 

wamausmuda3uw?wud Fnuniuisoahswaw~u11wuda8uwiwu" faun: 6.78 v ~ ~ s n i i t n m n "  







4.1 nia~anair~l~~ahPdY~1~ iwznia~pdmnnad 

waflis?insien";l.iltav8qawfls&iqiid~ 2538 - 2547 (sauseusaaai 10 Y) 
d d 9  Fnums5msieiiiua1pa"~iivu~~iuina"au~1 noamsizi i iuaFdu~iuznisGuvo~nwnsd %u 

d 
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