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ABSTRACT

The objectives of this study were 1) to analyze financial feasibility of investment to
expand the paddy common market and the rice mill of Donjadee Cooperative Limited; and 2) to
find out attitudes and participation of Donjadee Cooperative’s members and traders selling paddy
to the common market, paddy processing, and the cooperative’s management procedures and
service provision to set up guidelines for further mvestment in the expansion of the common
market and the nce mill,

The study was conducted by using the data collected from 350 members of Donjadee
Cooperative Limited and the secondary data such as the capital investment, operational expenses
and economic returns of investment through net present value, benefit-cost ratio, internal rate of
return, and descriptive statistics.

It was found that 80% of the members needed the services of the rice mill and the
common market due to convenience, familiarity and faimess in rice weighting and 55% agreed
that Donjadee Cooperative Limited should be relocated due to its too small current area and the
rice mill’s low milling capacity.

The financial feasibility analysis of investment in the paddy common market and the
rice mill expansion project revealed the following:

Case 1: Financial feasibility analysis in the case of investment in expansion of the
central paddy common market and the rice mill and the refurns compared to the overall costs. Tt
was concluded that there was a possibility in investment because NPV was positive, with the
value of 30,856,000 baht. The benefit-cost ratio was 1.050, with 15.152% of 20-year internal rate

of return and 4.9-year payback period.
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As a whole, the expansion of the paddy common market and the rice mill would be
advantageous.

Case 2: Financial feasibility analysis of non-expansion of the paddy common market
and the rice mill by using the data from 2545/2546 B.E. It was shown that NPV was positive,
with the value of 11,402,000 baht. The benefit-cost ratio was 1.027, with 13.503% of 20-year
internal rate of return and 5.6~year pay back period.

It was concluded that the expansion project should be carried out for better benefit
eventhough the benefit-cost ratio was only 1.050. Economically, the expansion of the paddy
common market and the rice mill will benefit the members and farmers in the long run, leading to
complete-cycled rice business.

Sensitivity analysis indicated that at the 7% interest rate, the 5% decrease in benefit
will make the project unworthy investing ie. -1,639,000 baht NPV and 0.997 B/C ratios.
However, once the cooperative’s members have good attitudes toward the cooperative and sell
paddy to the paddy central market and have it processed at the rice mill, the investment on
expansion of the market and the rice mill will bring sustainable benefits to the cooperative’s

members and farmers.
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M3 30 BATIWARD LN UABYULAsYaA1T g TugE Insansadueatananaay Iseddn

(Discount Rate at 7%) ﬂstﬁmnuwwﬂmﬂﬂammﬂﬁ siidvesavnsal

iy : dum

Cash PV PV PV
Year Tolal Fix Variable Tolal Flow Accumulated  Discouul PV Fix Variable Total NPV
Benefit Cosl Cost Cosl B-C Cash Flow ™ Benefit Cosl Cost Cost
0 0.000 26.966 0.000 26.966 26.966 -26.966 1.000 0.000 26.966 0.000 26.966 26.966
1 61.347 0.000 55.88% 55.889 5458 -21.508 0.935 57.334 0.000 52.233 52.233 5.101
z 61.347 0.000 55889 55.889 5458 -16.050 0.873 53.583 0.000 48816 48.816 4.767
i 61.347 0.000 55.889 55889 5458 -10.592 0.816 50.077 0.000 45.622 45622 4.455
4 61.347 0.000 55.889 35.889 5458 -5.134 0.763 44.801 0.000 42.637 42.637 4.164
5 61.347 0.000 55,889 55.889 5.458 0.324 0.713 43.740 0000 39.848 39.848 3.891
[ 61.347 0.000 55.889 55.589 5458 5.782 0.666 40.878 0.000 37.241 37.241 3.637
7 61.347 0.000 55.889 55.889 5458 11.240 0.623 38.204 0.000 34,805 34.805 3.399
8 61.347 0.000 55.889 55.889 5.458 16.698 0.582 35705 0.000 32.528 32528 3.177
g 61.347 0.000 55.889 55.889 5458 22,156 0.544 33.369 0.000 30.400 30.400 2.969
10 51.347 0.000 55.889 55.889 5.458 27.614 0.508 31.186 0.000 28411 28.411 2,715
11 61,347 0.000 55.889 55.889 5.458 33.072 0.475 29.146 0.000 26.552 26.552 2.593
12 61.347 0.000 55.889 55.889 5.458 38.530 0.444 27.239 0.000 24815 24.815 2423
13 61.347 0.000 55.889 55.88¢ 5458 43,988 0.415 25.457 0.000 23.192 23.192 2,265
14 61.347 0.000 55.889 55 889 5.458 49.446 0.388 23.791 0.000 21.675 21.675 2117
15 61.347 0.000 55889 55.889 5.458 54.904 0.362 22.235 0.000 20.257 20.257 1.978
16 61.347 0.000 55.889 55.889 5.458 60.362 0.339 20,780 0.000 18.932 18.932 1.849
17 61.347 0.000 55.889 55.889 5.458 $65.820 0.317 10421 0.000 17.693 17.693 1.728
18 61.347 0.000 55.389 55.889 5458 71.2718 0.296 18.150 0.000 16.536 16.536 1.615
19 61.347 0.000 55.889 55.889 5.458 76.736 0.277 16.963 0.000 15454 15454 1.509
20 61.347 0.000 55.889 55.889 5.458 82.19%4 0.258 15.853 0.000 14.443 14.443 1410
bRt 1226.940 26.966 1117.780 1144.746 82.194 579.894 0.000 649.911 26.966 592.089 610055 30.856

B/C = 1.050 : 1, NPV = 30.856

AU INATTAIY I
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Cash PV
Year Total Tolal Flow Accumulated Discount 14% Tolal NPV hacount PV PV NPY
Benefit Cost B-C Cash Flow % Benefit Cosl 10% Benefil Cosl

[H 9.000 26.966 -26.966 -26.966 1000 0.000 26.966 -26.966 1.000 0.000 26.966 -26.966
L 61.347 55.889 5.438 -21.508 0.935 57334 52.233 5.101 0.909 35770 50.808 4.962
2 61.347 55.889 5458 -16 050 0.873 33.583 48816 4.767 0.826 50.700 46.189 4.511
3 61.347 55.889 5458 -10.562 0.816 50077 43.622 4.453 0.751 46.091 41.950 4.101
4 61.347 55.889 5.458 -5.134 0.763 46.801 42637 4164 0.683 41.901 38.1713 3.728
5 61.347 55889 5.458 0.324 0.713 43.740 39.848 1891 0.621 35.092 34703 3.389
[} 61347 55889 5.45% 5.782 0.666 40.878 37241 1.637 0.564 34,629 31.548 1.081
7 51.347 55.889 5458 11.240 0623 38204 34.805 3.399 0513 31.481 28.680 23801
8 G1.347 55889 5.458 16.698 0.582 35705 32528 am 0.467 2R.61% 26407 2.546
9 61.347 55.389 5.458 22.156 0.544 33.369 30.400 2.969 0.424 26017 23.702 2315
10 61.347 55.889 5 458 27614 0.508 31186 28411 27175 0.386 23652 21.548 2.104
1 61.347 55889 3.458 33072 0.475 29.146 26.552 2.593 0350 21302 19.589 1.913
12 61.347 55.889 5458 38.530 0.444 27.239 24.815 2423 0.31% 1%.547 17.808 1739
13 41.347 55.889 5458 43.988 0415 25.45% 23.192 2265 0.290 17.770 16 189 1.581
14 61347 35 889 5.458 49.446 0.388 23761 21675 2117 0.263 16.155 14.717 1.437
15 61347 55.38% 5.458 54.904 0.362 22235 20257 L.978 0.239 14.686 13.379 1307
16 61347 55889 5.458 60.362 0.33% 20.780 18.932 1.849 0.218 13351 12.163 1.188
17 51.347 55 889 5.458 65.820 0317 19421 17.693 1.728 0.198 12.137 11.057 1.080
18 61.347 55.889 5458 7.278 0296 18.150 16.536 1615 0.180 15034 10.052 0982
19 61347 55.889 5458 76.736 0.277 16.963 15.454 1.50¢ 0.164 10.031 $138 0392
20 61347 55 889 5.458 82,154 0.258 15.853 14.443 1410 0.149 9119 8.308 0.811

ERH] 1226.940  1144.746 82.194 579894 0.000 645911 6£19.055 30.836 0.000 322282 502.781 19.501

IRR = 15.152

AU PINMITAIUIN
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Year Total Total Cash Flow Accumulated Disconnt PV PV NPV
Benefit Cost B-C Cash Flow o Benefil Cost
¢ 0.000 26.966 ~26.966 -26.966 1.000 0.000 26.966 -26.966
| 61.347 57.566 3.781 -23.185 0.035 57.334 53.800 3.534
2 61.347 57.568 3.781 -19.403 0.873 53.583 50.280 3.303
3, 61,347 57.566 3.781 -15.622 0.816 50.077 46.99] 3.087
4 61.347 57.566 3731 -11.841 0.763 46.801 43917 2.885
5 61.347 57.566 3.781 -3.059 0713 43,740 4].044 2.695
6 61.347 57.566 3.781 -4.278 0.666 40.878 38.358 2.520
7 61.347 57.566 3781 -0.497 0.623 38.204 35.849 2.355
8 §1.347 57.566 3.781 3,285 0.582 35705 33.504 2.201
9 61.347 57.566 3.781 7.066 0.544 33369 31.312 2.057
10 61.347 57.566 3.781 10.847 0.508 31.186 29.263 1,922
11 61.347 57.566 3.781 14,629 0.475 29.146 27.349 1.796
12 61,347 57.566 3.781 18410 0.444 27.239 25.560 1.679
13 61.347 57.566 3.781 22.191 0.415 25457 23.888 1569
14 61.347 57.566 3.781 25973 0.388 23.791 22.325 1.466
15 61.347 57.566 3.781 29.754 0.362 22.235 20,864 1.371
16 61.347 57.566 3,781 31.535 0.339 20.780 19.409 1281
17 61.347 57.566 3.781 37.317 0.317 19.421 18.224 1.197
18 61.347 57.566 3,781 41,098 0.296 18.150 17.032 1.119
19 61.347 57.566 3781 44 879 0.277 16,963 15.917 1.046
20 61.347 57.568 3.731 48,661 0.258 15.85) 14.876 0.977
37U 1226.940 1173279 43.6601 2277193 0.000 649.911 636818 13.093

B/C = 1.021:1, NPV = 13.093, IRR = 11.726

AU INNTAIUIN
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Year

Toral Total Cash Flow Accumulated Discount PV PV NPV

Benefit Cost B-C Cash Flow T Benefil Cosl
0 0.000 26.966 -26.966 -26.966 1.000 0.000 26.966 -26.966
1 61.347 58.683 2.664 -24.302 0.935 57.334 54.844 2,489
2 61.347 58.683 2.664 -21.639 0.873 53.583 51.256 2.326
3 61.347 58.683 2.664 -18.975 0.816 50.077 47.903 2.174
4 61.347 58.683 2.664 -16.312 0.763 46.801 44,769 2.032
5 61.347 58.683 2.664 -13.648 0,713 43.740 41,840 1.899
6 61.347 58.683 2.664 -10.985 0.666 40.878 39.103 1.775
7 61.347 58.683 2.664 -8.321 0.623 38.204 36.545 1.659
3 61.347 58.683 2.664 -5.658 0.582 35.705 34,154 1.550
9 61.347 58.683 2.664 -2.994 0.544 33.369 31920 1.449
10 61.347 58.683 2.664 -0.331 0.508 31.186 29.832 1.354
11 61.347 58.683 2.664 2333 0.475 29.146 27.880C 1.265
12 61.347 58.683 2.664 4.997 0.444 27.239 26.056 1.183
13 61.347 58.683 2.664 7.660 0.415 25457 24.352 [.105
14 61.347 38.683 2.664 10.324 0.388 23,791 22.758 1.033
15 01.347 58.683 2.664 12.987 0.362 22.235 21.270 0.965
16 61.347 58.683 2.664 15,651 0.339 20.780 19.878 0.902
17 61.347 58.683 2.664 18.314 0.317 19.421 18.578 0.843
18 61.347 58.683 2.664 20,978 0.296 18.150 17.362 0.788
19 61.347 58.683 2.664 23.641 0.277 16.963 16226 0.736
20 61.347 58.683 2.664 26.305 0.258 15.853 15.165 0.688

I 1226940  1173.669 26.305 -6.941 11.594 649.911 648.65%9 1.252

B/C = 1.002:1, NPV = 1.252, IRR = 7.606

AU INMTATUIN
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Year Total Total Cash Flow Accumulated Discounl PV PV NPV
Benefit Cost B-C Cash Flow 7% Benefit Cosl
0 0.000 26.966 -26.966 -26.966 1.000 0.000 26.966 -26.966
1 651.347 61.478 -0.131 -27.097 0.935 57.334 57.456 -0.122
2 61.347 61.478 -0.131 -27.228 0.873 53.583 53.697 -0.114
3 61.347 61.478 -0.131 -27.359 0.816 50077 50.184 -0.107
4 61.347 61.478 -0.131 -27.4%0 0.763 46.801 46.901 -0.100
5 61.347 61.478 -0.131 -27.621 0.713 43.740 43.833 -0.093
6 61.347 51.478 -0.131 -27.751 0.666 40.878 40.965 -0.087
7 61.347 61,478 -0.131 -27.882 0.623 38.204 38.285 -0.082
g 61.347 61.478 -0.131 -28.013 0.582 35.705 35.781 -0.076
9 61.347 61.478 -0.131 -28.144 0.544 33.369 33.440 -0.071
10 61.347 61.478 -0.131 -28.275 0.508 31.186 31.252 -0.067
11 61.347 61478 -0.131 -28.406 0475 29.146 29.208 -0.062
12 61.347 61.478 -0.131 -28.537 0.444 27.239 27.297 -0.058
13 61.347 61.478 -0.131 -28.668 0.415 25,457 25.511 -0.054
14 61.347 61.478 -0.131 ~28.799 0.388 23,791 23.842 -0.051
15 61.347 61.478 -0.131 -28.930 0.362 22.235 22282 -0.047
16 61,347 61.478 -0.131 -29.060 0.339 20.780 20.825 -0.044
17 61.347 61.478 -0.131 -29.191 0.317 19.421 19.462 -0.041
18 61.347 61.478 -0.131 -29.322 0.296 18.150 18.189 -0.039
19 61.347 61.478 -0.131 -29.453 0277 16.963 16.999 -0.036
20 61.347 61.478 -0.131 -29.584 0.258 15.853 15.887 -0.034
I 1226.940  1229.558 -29.584 -593.775 11.594 649.911 678.264 -28.353

B/C = 0958:1, NPV = -28.353, IRR = 286.170

AU PINNIIAIUIN
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Cash
Year Tolal Tolal Flow Accumulated Dhscount PY Py NPV Biscount PY PV NPV
Beneftit Cost B-C Cash Flow % Benefit Cosl 8% Benefil Cosl

0 0000 26.966 -26.966 -26.966 1.00¢ £.000 26.966 -26.966 1.000 .000 26 966 -26.966
1 59.507 55889 3.618 -23.348 0935 33614 52233 3.381 0.926 55.009 51749 3.350
2 59.507 55.889 3.618 -19.731 0.873 51975 48816 31160 0.857 51.017 47916 3.102
3 59 507 55.889 3618 -16 113 0.816 48.575 45622 2.953 0.794 47.238 44.366 2872
4 39.507 55 489 1418 -12.496 0.763 45397 42.637 2.760 0235 43.73% 41.080 2.659
5 39.507 55.859 3618 -8.878 0713 42427 39.848 2579 0.681 40499 38.037 2462
[ 59507 55.889 3.618 -5.260 0.666 39.652 37.241 2411 0.630 37.499 35.220 2.280
? 59.507 55889 368 -1.643 0.623 31.058 34.805 2.253 0.583 34722 12611 2111
8 59.507 55.889 3618 1975 0.582 34.633 32528 2.105 0.540 32,150 30.195 1.954
g 59.507 55.889 618 5.592 0.544 32368 30400 L.96% 0.500 29.768 21.958 1.810
10 59.507 55.889 3618 9.210 0.508 30.250 28411 1.83% 0.463 27.563 25887 L6716
11 59.507 35.889 1.618 12.827 0.475 28271 26.552 1719 0.429 23.521 23970 1.552
12 39.507 55.889 1618 l6.415 0.444 26422 24.815 1.606 0.397 23.631 22,194 1.437
13 59 507 55.889 1.618 20.063 0415 24.693 23.192 1.501 0.168 21.880 20.550 1339
14 59.507 55.889 3618 23.680 0.388 23.078 21.675 1.403 0.340 20.260 19.028 1232
15 $9.507 55.889 3618 27298 0.362 21.368 20.257 1.311 0.315 18733 17.61% 1.140
16 59.507 55.889 3.618 30915 0.339 20.157 18.932 1.225 0292 17.369 16.313 1056
17 59 507 55.889 3618 34513 03317 {8.838 17.693 1.145 0.270 16.083 15.105 0978
18 59507 55.889 3618 38.151 0.296 17606 16.536 1070 0.250 14.891 13.986 0.905
19 59.507 55889 3.618 41.768 Q.27 16.454 15454 1.000 0.232 13.788 12.950 0.838
20 59.507 55.889 1618 45.386 0.258 15378 14.443 0.935 0.215 12,767 11.99i 0.776

W 11%0.132 1144.746 45.386 1932.408 0.000 §30.414 619055 L1.359 0.000 584.244 575492 §.552

B/C = 1.018: 1, NPV = 11359, IRR = 11.047
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Casn
Year Tolal Total Flow Accurnulated Discount PY PY NPY
Benefil Cost B-C Cash Flow % Berefil Cosl

0 0.000 26,966 -26.966 -26.966 1.000 0.000 26.966 -26.966
1 58.280 55.889 2.391 -24.575 0.935 54.467 52.233 2234
2 58.280 55.889 2.391 22.485 0.873 50.904 48.816 2.088
3 58.280 55.889 2.391 -19.794 0.8186 47.574 45.622 1.951
4 58.280 55.889 2.391 -17.403 0.763 44 461 42,837 1.824
5 58,230 55.889 2.391 -15.013 0.713 41.553 39.848 1.705
6 58.280 55.889 2.391 -12.622 0.866 38.834 37.241 1.583
7 58.280 55.889 2.391 ~10.231 0.623 36.294 34.805 1.489
8 58280 55.889 2.391 -7.841 0.582 33919 32.528 1.391
g 58.280 56.889 239 -5.450 0.544 31.700 30.400 1.300
0 38.280 55.839 2.3 -3.060 0.508 29.626 28.411 1.215
11 58.280 55.889 230 -0.669 0.475 27.688 26.552 1.136
12 58.280 55.889 2.39 1.722 0.444 25.877 24.815 1.081
13 58.280 55.889 2391 4112 0.415 24.184 23.192 0.992
14 58.280 55.489 239 6.503 0388 22.602 21.875 0.927
15 58.280 55.889 2.391 8.894 0.362 21.123 20.257 0.886
18 58.280 55.889 23N 11.284 0.339 19.741 18.932 0.810
17 58.280 55.889 2.391 13.675 0.317 18.450 17.893 0.757
18 58.280 55.880 2.381 16.066 0.296 17.243 16.536 0.707
19 58.280 55 889 2391 18.456 0.277 16.115 15.454 0.581
20 58.280 55.889 2.391 20.847 0.258 15.061 14.443 0.618

7 1165.593 1144.745 20,847 -64.250 €.000 617415 619.055 -1.639

B/C = 0997 : 1, NPV = -1.639, IRR = 6.116
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Cash
Year Total Total Flow Accumulated Discount PV PV NPV
Benefit Cost B-C Cash Flow T Benefit Cost

0 0.000 26.966 -26.964 -26.966 1.000 0.000 26.966 -26.966
1 55212 55.689 -0.677 -27.643 0.935 51.600 52.233 -0.632
2 55.212 55.889 -0.677 -28.319 0.873 48.225 48.316 -0.5914
3 55.212 55.889 -0.677 -28.996 0.816 45.070 45.622 -0.552
4 55.212 55.889 -0.677 -29.673 0.763 42.121 42.637 -0.516
5 55.212 55.889 -0.677 -30.350 0.713 39.366 39.848 -0.482
6 55.212 55.889 -0.677 -31.026 0.666 36.790 37.241 -0.451
7 55212 55.889 -0.677 -31.703 0.623 34.383 34.805 -0.421
3 55.2]2 55.889 -0.677 -32.380 0.582 32.134 32,528 -0.394
9 55.212 55.889 -0.677 -33.056 0.544 30.032 30.400 -0.368
10 55212 35889 -0.677 -33733 0.508 28.067 28.411 -0.344
11 55.212 55.889 -0.677 -34.410 0.475 26.231 26.552 -0.321
12 55.212 55.859 -0.677 -35.086 0.444 24.515 24.815 -0.300
13 55212 55.889 -0.677 -35.763 0415 22.911 23,192 -0.281
14 55.212 55.889 -0.677 -36.440 0.388 21412 21.675 -0.262
15 55212 55.889 -0.677 -37.417 0.362 20.011 20.257 -0.245
16 55.212 55.889 -0.677 -37.793 0.339 18.702 18,932 -0.229
17 55212 55.889 -0.677 -38.470 0.317 17.479 17.693 -0.214
18 55.212 55.889 -0.677 -39.147 0.29¢ 16.335 16.536 -0.200
19 55212 55.889 -0.677 -30.823 0.277 15.267 15.454 ~0.187
20 55212 55.889 -0.677 -40.500 0.258 14.268 14.443 -0.175
U 1104.24¢6 1144.746 -40.500 -708.393 0.000 584.920 619.055 -34.135

B/C = 0945 ;. 1, NPV = -34.135, IRR = 72.015
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Cash
Year Total Total Flow Accumulaled Discount PV PV NPV
Benefit Cost B-C Cash Flow 7% Benefil Cost
0 0.000 12.540 -12.540 -12.540 1.000 0.000 12.54 -12.540
1 41.616 39.356 2.260 -10.280 0.935 38.893 36,781 2.112
2 41616 39.356 2260 -3.020 0.873 36.349 34375 1.974
3 41.616 39.356 2.260 -5.760 0.816 33.971 32.126 1.845
4 41.616 39.356 2260 -3.500 0.763 31.749 30.025 1.724
5 41.616 39.356 2.260 -1.240 0.713 29.672 28.060 1.611
6 41.616 39.358 2.260 1.020 0.666 27.730 26.225 1.506
7 41.616 39.356 2.260 3280 0.623 25.916 24,509 1.407
8 41.616 39.356 2.260 5.540 0.582 24221 22.906 1315
G 41.616 39.356 2260 7.800 0.544 22.636 21.407 1.229
10 41.616 39.356 2.260 10.060 0.508 21.155 20.007 1.149
11 41.616 39.356 2.260 12,320 0.475 19771 18.698 1.074
12 41.616 39.356 2.260 14.580 0.444 18.478 17.475 1.003
13 41.616 38356 2.260 16.840 0415 17.269 16.331 0.938
14 41.616 39.356 2260 19,100 0.388 16.139 15.263 0.876
5 41.616 39.356 2.260 21.360 0.362 15.084 14.264 0.819
16 41.616 39.356 2.260 23.620 0.33% 14.097 13.331 0.766
17 41.616 39,356 2.260 25.880 0.317 13.175 12,459 0.715
18 41.616 39.356 2.260 28.140 0.296 12.313 11.644 0.669
19 41.616 39.356 2.260 30.400 0277 11.507 10.882 0.625
20 41.616 39.336 2260 32.660 0.258 10.754 10.170 0.584
W §32.320  799.660 32.660 211.260 0.000 440880 429478 11.402
B/C = 1.027 : 1, NPV = 11.402, JIRR = 13.503

AN INNITATUIY



o

107

M 39 MIRMINTEEZAUYY

MIAIUINTZIEINIAUNY HAMSHILINTZIZNAAUYY (?J)J
' AT 1 aauaesamIanaaune 1548917 4.94
(ﬂ‘itﬁ‘ﬁ 2 Thasuaenesaatanannas Tsafdn i 5.55

1 £
fiwn - anmsdiramwgasdmaied

gATMIAUIN

24 -] =Y c'\ =, d‘
FYLIMAUNY = auauaeuiEuen (1uii o)

= 9} =
Juaamangedl

r 3. = { = 9/
LUAIGATINER LI IS EZIMANNUY ASEN 1 asnuuesanianatauaz159d917

l

YLD IAUYY 26,966,000

5,458,000

494 9

' A o A = | oy
LL“H?‘I’\Q’Q‘SLwaﬂ'\ujmﬂ'\ixﬂﬁnﬁ'\ﬂuﬂu AN 2 llllf’lQﬂuﬁlﬂ’]ﬂ@ﬁ’]ﬂﬂﬁ’]\ﬂllaziiﬂﬂm'n

FTUSMAUNY 12,540,000

2,260,000

555 3l



108

M1319 40 MIAIUINIAAVYUY

4q 4q

ATAUIRIAG U UIDY

q a

¥

HANTAIINIAANNY (AU)

& q

Ts 9541 39.262.30

AnANT 80,417.82

] ¥
1 : nmstiuIsaIugasaIuaIei

gAsmIAININ Q= F
P_V
o 8
vl
P = FIAVEADHUIY
Qi 'S ISuahraauazS1venel
: P Aununsf
4 LY v o
g P Autuulsiunont

pumgaTen s 1gaduulseddn

QRs 16,765,000

7,315 - (6,300 + 448 - 140)

39,262.30 AU

1l

HNUANEATADR1HIBMIPARNNUARIANDTS

Q = 10,201,000
210 - 83.15

80,417.82 U

I



=
v
o L] i .
S 3
i # ] I
|
% 1 - J
£ -
| ¥ J
I
-" L - - : Y
- ol - ,' -
| o 1
a . -
r - l::.
- Ll
if . . i
- "y [} B Ll
3 . f ru"'-'
- ’ v
i | o -
i E, » i [ | i T ! R
. . 1 r
. K. i % - i 1 a5 3 .
G A, ot e e .
J . f J - & ) r
" s ' ks f L5
y Tyt L i AR U i1 o o
] = J . ; F r r i i [ b
| o I= all " L
- i L u
i . \

wspmeunwimiuideuasfusdnnlfenlunaranandruddon
; i i e, & 1 @ i)

|I —p— A - annsaimaneainouwaRd $1e il : ]
k " 4 =i B -.-__

1 . 3 ey = b i )
= 1! . ¥ !
|- - O p e s — i 3 y
P
J (N 1 a .
. N 'y T { I
Fu % % ] 2l
I a7 1
" | — 5 I




HUUTBININ

110

dmiuguisdalfenlunmanarsdiinlden

AMAILNISNBATAOURRS §]

ADUR 1

2. vuiuduelusaanarsinoglulszianves
T ERRERTENC

qundnavnsal nau

A3
Y Y A
Wofvioaiu

ot

3. dayana il

1lseaudinen
s ¥
Hreudnunaudy

L% = =)
UrsuAnsnauilan ol

=y

oylTaas nista.

JFuanag
) Wuasdnadenywdy. ]

] s ¥
(3) vurednldenlusmanannioanngal YA

[

2l



111

(@) Mmuheielstuinieldsn @evldunni 1 99)

o ']

1 Fau w0 o 9 =1
D SUEIHEHATEY IATIn1Ti U e Eon
o
L] wwldannse

° 1 = ¢ A o s ¥ w a = = a8 a
[ ] shdalseBamaselienlsgalfmondiuGuiy (Gumaoiu) Tunionds

T T OO

(5) 3Fnsvednldenluaaianats viuldisla
(] lszyadulamed
[]  ‘hidszya udnomufinaianasimuaiin

[] wsndesesnandiu

[/ oudmzniiet o UL U 8 S o N Y

(6) nwedlasnriiale
32 =
[]  dhavowgnssens

fmouilnusiil

L]
L] dndoumi
L]

) $rnmmniurihihlenve @euldunnd 1 4a)
¥ATIAN - LAY

W - Uiy

ATNYIAY - AUBYY

7RIV - TUNAY

Lot

A
aUTIEl. .. 8. % i e TR TR

¥

@) PralAenimiuihuivensazaTa it Iuan. e

9) Miuangamldeniley. . A3



aoui 2 wwvdadruafuesdaisiddonainnats

112

=h.

9
VAU

11unang

Un

=
WNAFA

3/ 24 ' v 1 g
EUTJHJaﬂﬂ"Uﬂﬂﬂ‘luL‘U’]q‘ﬂﬁ’lﬂﬂﬁ’Nlu
i a0 Y N ¥
PIAIWINTNNIUADINTITUTY 1.ﬂ1ﬂﬂ-‘1«!@ﬁl

eala

o o ] ~ d A
ﬂ@]ﬁ’]ﬂ’]lljﬂqjﬁmﬂjﬂliﬂﬂlﬂﬂmﬂ'JWﬂJ

b =
MUIE Y UIN-U oA R

3T ade da Tanwgndoann-doy

Weala

o ¢ = ]
ANNALAINTIAS I LIUNIIAAAD

a3 Y a 1 s ~ =4 g
WMuSmaaeq uamuiuin-deudsala

¥ o ¥
amanaa1i ldunulumsug

¥ =) ] ¥ =t
D1uldenvpaniuanaInIn-Ne s la

gaana IR UTMIMIUL DeaaENe

= ¥ =
gisIIN WIN-toudnela

AMANAIITN LA lToY 919

w3 w3 Y =
WOHAAUNA N 1ﬂ‘JJ1ﬂ-uE]ULWUQG1ﬂ

WmhfaaanaalsaLneiese

Y = ' 9 -
MslEuTasmIuuIn-desieala

7
AaIANEIsUVaTiAITUe e n Mg
gomnuralHY ¥R udmun-tes

el

10

-
mmﬂﬂmﬂmmwuwmuﬂisﬁya LR
a By ) 1 = ¥
ﬁ?u@]’]ﬂm’]'ﬂl“ﬂW@LWUﬁ VIUAUAIGU -

¥ =Y
Yoareala

11

= 1 ~ 3y =
anuniws lavesuilsusniglu

= i =
ATANTISUNIN-UDY L“WENGL@\




=0

3 o [ =t
VBANINY lll Hod ﬂTLlﬂﬁ'N N lﬂﬂ‘ﬂflﬂw

12 | Msyimsdeyatnmsneaiaun

muiun-douiiedla

13 | grumsuSistaniseaianaied

Uszansamunionissla TS
3

@o 113l

o o
13.1 ANUTERINT ALY ’Jnl"lqlﬂ"lﬁsb'\? A4

@

6

g o a
13.2 ﬂ']']l]ﬁzﬂ'Jﬂ‘i’lﬂ!‘i'ﬂuﬂ’]‘i‘]ﬂ‘im\?u

1 = oy =)
LAZNITDIUEUMULABN

=
13.3 ANuazAINIIAE lumsusinn

1 (Y =
HAZAFIUAI MADITBAIUIU)

=
13.4 anuazainiaGsaluns

Y = ' 1 g ¥ ¥
1ﬁﬂ§ﬂ13ﬁ13 KW A13UHYTY N840

13.5 ANNEEAINTA5 2 IUAIS

Tdusnmsteyaiaisnsaaia (3197) Iz

P = =4 o =) PR [ P 1 ]
ADUN 3 L!ﬁﬂﬂﬂijﬂﬂlﬁuiuﬂ’]ﬁﬂlﬂjﬂﬂﬁW]ﬂﬁ’]\?‘UTJLﬂﬁ@ﬂﬂ’]ﬂﬂlﬂlﬂ LlﬂUﬁﬁﬂTuﬂLiﬂﬁiﬁiJ

YOIANNTEL

w g kg b Y ar 10 & o o s ] 1
1. Am1aN 198903 mINAIw-Ae deese S ludulluaesvnivesn ludaaauiudaln
[1 1w [ il
R i o Ay oA Y =
2. pinselniealiofisuaennuazainalen Gail ludisswalunsIvusnis Tusaianais
L] W [ il
d’.g o 1 9 2 9/
3. amuhnsvssamanan luilagiu lazaanlunsussyndaudendr-oen
(1w L lils
4. amufduyesnmanamelinnudusay awantazaudssyall lddoans
L] W [ s
a 9 9 dl 3 P 1 o W =
5. Sraudminsedwamnaniivos annuaaswlums1iuinig

L] (] s



114

ar as o =S =4 1
6. A15UTEYITUNUTIT 0I5 1A1917 Liaen 15 IWUTM D lufeane

] (] iy

= = 4 "y
7. wmﬂﬂmammhaﬁﬁunagﬂw
] W ] s
=1 d‘! d‘r 9 - g
g, ﬁmﬂﬂmdmﬁwm5aa@uaﬂmmwmaammﬂaaﬂ@gma
] 14 [ Tl
= 9 1 g
9. ﬁmﬂﬂmaﬂ’Jﬁuqmwwumim\g@gmﬂ
] [ iy
Aa o - f w & Y A 9 A
10. mmﬂﬂmamaummmﬂmmﬁsmwugm S I"ASF{WV} E}LE]%LE)&J FIUDIHWITUDTIATEY
A Vg
AUDEAIY

] (] e

FOIHUDLUE

......................................................................................................................
......................................................................................................................



HUBEUDIY

at

2
SmfuAgednlfonluaaianaisdiuldsn

ar

4 =] a
ﬁ“r‘i’ﬂ‘imﬂﬁm'ﬂﬁ‘iﬂﬂumﬂé 1A

1l5zoudAne

as =2 by
UTgUANE IR DUAY

oyl qyaas n3el.

L]
L]
L] fiseufnmeouilans wieihe,
[]
L]

115

Sgyaas
[ ] DU 380t e
1 o ow g ¥
2) MudsEapuEIRsUEe- 1o Trafonuaa. .. by

14
4

' o s ¥
(3) vulsznouginaiude- 1o alfenlusmanaeuuda... ...



@) mewdsinugonds Mo lsfutuden @oulduinnii 1 de)

]
]
[]
]

o o ¢I! 1
Nusw PAnouioseunsasly
dn T Afnaianais

1ot lsefiond syl

=

3
(5) 35msdedinddonlunainnars viuldizle

[]
L]
L]
[]

(6) NIUTY

[]
L]
]
]

Yizyanulaves
‘ oA o 0
lilszyn uademuilamanmisimuaiian

103971 ADTDITIAINY

ST

A =
Fov1laonwiiale
IO UENWT TS
i =4
119v10U1/u5I0

BN 1

(7) Frnaiud i fusedlden @ouldmanii 1 4o)

OOt

UNTINY - TUIAL
AR - TUIHY
NTAYIAN - AULIEU

ARIAL — FUIAY

116



3

117

t:i r u =) 9 d'.d. 1
aguhn 2 upniavruadussdyeniinenaianag
et o n o P
7 SRRV 13 | don | e | wvin mﬂwqﬁ
=t g} 2 3/ T
1| A9 dena uanufpInIsvedniu
8 =1 g
11In-U0Y e la
ar 1 o = = [~ =1
2 | faneusnmsRaaaBonnula1u
MUy VIn-tooiele
3 M AN 99 danugnasain-tey
Wesala
o q = 1
4 | amumzadInsIaEa lunsaase
Y = 1 [ = ¥ F=1
THUTNTA199 uAmUTuIn-tesiuala
¥ o 8 g Z’
5 | amanaevi inauyulumsae

3/ = ' 9 =
ﬁJTJLﬂﬁflﬂ‘U@{I‘ﬂ“I‘Llﬁﬂﬁ\“lll'lﬂ-uﬂﬂmﬂﬂﬂ

amanaaldusnInig egeaiye

; N
=3 9 =1
gABI TN WIN-TatHela
7 L amanarereiuaanmsendieu 910
1 o v ¥ 9 =
WOMAUNA lANIN-Laaiyale
8 | iimmiinainna eI uneRene
F e 1 1 (=1
My UINIsMIULIn-TogResa e
|7ly 1] r
9 | aaanaauratinsvereoen lii
A 1 CIY ¥
ADUALA IV MIUHUAIUIN-UBY
@osla
-
10 | amanaensiiuiawlseya uay
i o = ' od Y
AN IAnaes MIUAURENIA-
9 = g
ToAnale
= 1 g o =
11 | aNURIRD 19U IMIuUR lEu5 g b
aaanatatun-uon meela
12 | msuSmMIdoyauImIsnIIRAIALA

1 = o =
| nidluIn-eaisale




118

=,

3t ! 9 {
PBDAIU lrl,iLl Uow ﬂ?‘uﬂfﬂﬁ UIn MWﬂ‘ﬁfEﬂ

13 | AwumIsuswssamsemeanaal

1 ¥
seant mwinnteoiedla Tudowe Ui

=} & o
131 ANUTEAINTIAUT "ulﬁluﬂW?}N AN

o o =Y
13.2 ﬂ'J"IﬁJf’f%ﬂ’Jﬂ'i?lﬂLﬁ?iuﬂ"l‘iﬁ}ﬂﬁgN‘Ll

T = Y =
M INUEUAEIlden

<
13.3 ﬂ?ﬂllf‘fﬁﬁﬂ?lﬂ‘i'JﬂL‘i'ﬂuﬂTﬁ‘Lliﬂ’!ﬂ

wazn1syuaa(lideeseaiumg

o
13.4 AIUTTAING RS ITUATT

Y=Y 1 1 d? Y 9/
GL'H‘LI'EﬂTN]N LU AITVYUHYTY N15EIU170

o
13.5 AUAZAINSIAGIUNT

Y e 1
Trusmsdeyatmsnisaaia (51a1)

= = =] 9 s o e a - ] T
AOUN 3 Lkﬁﬂ\ﬂﬂﬁl'ﬁ\]ﬂﬂL‘H‘H&luﬂ'ﬁ“UEJ’]UG]a"Iﬂﬂﬁ'NﬁJTJL']Jﬁﬂﬂﬁ]']ﬂ‘ﬂlﬂil llﬂﬁj\‘lﬁﬂ‘]uﬂlﬁﬁiﬂw
YOIENNT D

3

@ oo v Y Y @ 1 & Y o A )
1. amananedalisauddo-duie dovse 69 luduiudesumenen i faronuniuvsIng
L] 9 [ ‘hils
¢ A M Ao \ @ Ay 1A Y a
2. ginsalnsesdeoNdiusarazaInaee gail ludsanelunslauims Tuaaianais
(] W L ile
L o ! | ¥
3. anuiasvesnmanasluilegiu luazainlumsusiyadradendi-oen
1w L] hils
4. AuMAVYRIAINANRANNAILAY umnuaza s yall luiivane
(1 1w [ il
[ Y Y A o =Y r ar Y o
5. Swudmithidsgdeaanasiivas veanuadedalums nusns
(19 [ %W
o e o 1 G Y o T R
6. nMstlszmduiusisaesiadn uazams Tusasii luivane
(] W L Wi
= = g/ '3
7. amana1anasil 1sedd1negdon

] 1w [ il



119

A 1 ¥ Y v
8. @]fﬂﬂﬂﬁ"Nﬂ']illmi'ﬂ\j'ﬂﬂﬂﬂﬂfnusﬁumﬂﬁqrniﬂﬁﬂﬂﬂQQQU

] % (] e

9. amanalnIsiigenieninalugogdae
L] O Wil
~d o & ; v oW A g
10. AMANAIIAITNRIGWIANUALAIAUFIY 15U Insfind Gofidy Suemsuay
A P -3
n3eeAungAIY

1o (] il

YorauaL






A

¥a - ana

- |

nAo

sz IRmsanm

s Samsniiau

QA @

U3z 30390

< o 4
Windysaned o

19 WoAANOL 2499

CO) o = o o
IFIHTMTATUNNA ﬁ?ﬁ]?@ﬂﬁ?ﬁﬂiﬁhﬁTﬁﬂﬁ WU INUAYITUALIT

2525~ 2526
2526 — 2536
2539 - 2540
2540 - 2541
254) - 2541
2541 - 2542
2542 - 2544
2544 — 2545

=2 @
2545 — Dailagiiu

o = o

121

Undwnsavasel AninauEuns o Iaanauns

Jandaanauns

I = o e
wmiiidneusy 6 quidneusuarnsein g
Jandamasyi

Yy AR ' = Y a

W PN oUsY 67, nauaHNaUTNAIMNIS
AOIANDLTY ATINWUNIUAT

Yy A £ o
MHUARNDUTN 77, guUIRnDUIHENATAIN 8

AN TN 1T

¥ g o &g o <!
N neUsy 77, guidnousuENNTaiN 2
JanInalf

Yy s o) ol
Wmthidneusy 77 guknousuEATain |

ar a

JanTnawyi

Y 3 =i

a2 o't
VIMUINHNDUTY 87, gudnneuITUaNnINiT 1

—

'y

aAadlvusi

E3

e

° ey o = [ @
'E)']U'Jflﬂ']'iﬂuﬂplﬂﬂﬂﬁhﬁﬁﬂﬁﬁuﬂ 7 WNUIATUUIN

20

@ vThARneUsY 82) T TasaLm

¥ o 4 » = of 2
Admemsgudtiionaama luTagmsannsoii 7
393 3aduun (Undmuvmiwensynaa )

IRIATEUIN



	titlepage
	abstract
	acknowledgement
	content
	chapter 1
	chapter 2
	chapter 3
	chapter 4
	chapter 5
	bibliography
	appendix

