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ABSTRACT

The objective of this research was to study the factors influencing the demand for housing in

Bangkok Metropolis. The study was conducted on by using the secondary data between 1982 to 2001.

The additional data were collected by interviewing the real estate agents and property developers,

including financial institutions.

The study covered six factors, namely: 1) population 2) permanent income 3) housing price

index, 4) loan intereat rate 5) housing credit and 6) inflation. The results show that the most

influential factor that affected the demand for housing in Bangkok Metropolis was inflation. Other

factors included loan interest rate, housing credit divided by housing price index and permanent

income. Permanent income was found to be positively related to demand for housings. The

remaining variables included inflation, loan interest rates, housing credit divided by housing price

index were found to move in opposite direction to the demand for housing.

The results from the research could be used as guidelines in planning and developing houses

in Bangkok Metropolis. Based on the results of the quantitative analysis that loan interest rate and

housing credit factors had higher effects on the housing demand than permanent income of the

consumers, the government could regulate the fmancial institutions by reducing loan interest rate in

the interest of the low-income people.

Keywords: Factors affecting demand for housing in Bangkok Metropolis
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UlJ 'V'I.tY. 2525 lUU 1,928,92111~~ UlJ 'V'I.tY. 2544 'eJfJ1~ t'j'n~l)J m'j'1'V'l)J'\JU'\J'eJ~\11U1UVl'eJfJ

OJ

.OJ

'eJ1ftfJ'Uoif1~'j'~1111~1I 'V'I.tY. 2525-2544 'V'I1J11 iJ-lin1;lW~1~)J;)'U)J1n,j'1~it'eJU,j'1~ 1~fJiJij~'j'ln1'j'
.OJ .~~ ""~I~~3I

1'V'l)J'\JU1'i}~U~'eJlJ fl~lUU'j"eJU~~ 4.06

..



2

~l'j'l~~ 1.1 ~1'U1'UU'j':,"II"1f1'j'i'U!'\J~f1'j'~!Y1'Yj1JM1'Uf1'j' i'UoM1~'j':,'M11~U 'Yj.tY. 2525-2544.

U 'Yj.tY. ~1'U1'UU'j':,"lflf1'j' ij~'j'lm'j'lU~U'Ul!UfI~

" "
(fll'Uf1'U) ('j'flUfI:,')

2525 5.47 -

2526 5.02 -8.23

2527 5.17 3.12

2528 5.36 3.65

2529 5.47 1.97

2530 5.61 2.57

2531 5.72 1.92

2532 5.83 2.03

2533 5.55 -4.90

2534 5.62 1.33

2535 5.56 -1.04

2536 5.57 0.19

2537 5.58 0.21

2538 5.57 -0.24

2539 5.58 0.26

2540 5.60 0.35

2541 5.65 0.77

2542 5.66 0.26

2543 5.68 0.32

2544 5.73 0.81

.,;
!\1f1U 0.27

~1Jl : fI"()~!!M~'II"l~, riliif1~l'U "'j'lU~1'U~1'U1'UU'j':,"II"1f1'j' 'Yj,tY.2544" f1l~!Y1'Yj1JM1'Uf1'j' 2545

,



3

~1'J'1-3~ 1.2 \111.!11.!~tJdtJlflU'1.!1~~n~-31'Y1'Yj~1111.!t1'J' '1.!.Jf1-3'J'~1111-311 'Yj.fr. 2525-2544

11 'Yj.fr. \111.!11.!~tJUtJlflU'J'1~ ij~11m'J'1~~
OJ

., "
(1111-3) ('J'tJU11~)

2525 875,819 -

2526 881,009 0.59

2527 911,463 3.46

2528 939,518 3.08

2529 958,926 2.07

2530 1,021,137 6.49

2531 1,084,583 6.21

2532 1,125,469 3.77

2533 1,176,114 4.50

2534 1,239,475 5.39

2535 1,383,267 11.60

2536 1,472,621 6.46

2537 1,562,110 6.08

2538 1,661,311 6.35

2539 1,703,128 2.52

2540 1,810,530 6.31

2541 1,849,249 2.14

2542 1,876,577 1.48

2543 1,900,235 1.26

2544 1,928,921 1.51

4
lU11U 4.06

~~l : 1J11111m'J"Y1~lijU1.!, ffli{n "\111.!11.!~tJdtJlflU'1.!1~~n~-31'Y1'Yj~1111.!t1'J'" 11.! 11f/.J1U

fJ1U1U~f)g'f)lrrf/7U6'11f)f)1.J6nn'JJnlUR1 m~'Y1'J'1-3~111~ 1 'Y1U 2525-2544

,.



4

..,."I Q '" '" ?t' ., ~I ' .,
ijfJ1~ t1f1~llJ llJij't'l1111tU11lJ1.I'lf1~1~fJ~11't11~~11~u 't'I.ff.2535-2544 11~'t'I1J11 ij~11f1111JfJ1fJ

.., ...,
".1 1 '" 1 ""'~"I' .,""" """"'~

1~11Jij~u1~'lf1m 1.Il1J~f11 ~1'Y1't'1lJM11.1f11lJll1.11 1.IlJl't'1lJ1J1.I tlJlJ1f11.1f1M1ijlf1ij1Jf1~'Y1 f1Vl't'1lJ1J1.I ~fJ.
..,'" '" " '~I ' ., " , ~I 1 '~I 1lU't1fJl't'1fJ~1VfJ't1~ 0.19 ~Vu 1'Y111.11.1 't1~'t1~111f11ijfJ't1~ 0.35 ~iju 1.I1~M11~u 't'I.ff.2525-2534 1.1

...,

1JtU ~-n~11.1 11.1 -nij~V1tlfJ11.111J~ f1~ ~1 'Y1't'1lJM 11.1 fl1 11.1 ~1~1~fJ~11't11~~11~"iJ 't'I. ff .2535- 2544 f1-lf1Jij

..,. .., .
1 "'" ~ 1 " "'" '~I"'~' '~I """

111.11 1.IlJl't'1lJff~1J1.I 1.Iij~111U't1fJ1ijfJ't1~ 4.57 ~iju l't'1lJ1J1.I111f1'1f1~1~M11~u 't'I.ff.2525-2534 'Y1lJ.., ., .
m11~lJ;j1.l11.1ii~111UiifJ~VfJ't1~ 3.56 ~viJ

., ..
vi~U1.l 1.1 ijf1111f1~11.1 11.1 U1 ~'lf1f11 -nijfl'Y1»'t'I't1~ijU1lJ1tU f111lJltij~m1 -nV ~V1tlfJ11~1 i~1l111~ij..

m1flf1~1.,.,. ...

f1~~1'Y1't'1lJM11.1f11

~., "0.1 " ~., .k """ 0'" .1'"
1.Iijf1111f1u1111fJ'Y11~~11.11111.111.1u1~'lf1m11't11u1111fJM1.I~'Y1lJfl111Jff1f1W~iju1lJ1tUfl11lJ..

It ij~ m 1 -nV ~ij1tlfJ~tiij 11 11 iI fJ m1 ffU 1Jff~ 1.1 'Y11 ~f111.1 1 ~1.1 tJ1.I 111 f1 ff() 1 'jj1.l m 11 ~ 1.1 -n 1,:{ ff1.l l.1fij l.wij-n V ~
.,., ,., ., '" """ ., ~I '" " """ '" '" ., "I" ,,"',

ij 1 fffJ 'Y1~1.1 l't'111 ~ 'Y1V fJV 1 fffJ11~ 1 u1.l ff1.l fl1 fI ~'Y11.1 () 111 'Y1lJ 11f11 ff ~ llJijl 'Y1 fJ1J f11J 11 fJ t ~1J ij ~ ~ CJ!"V ff11.1
., ,

l ' """""'I"~" ., ,,""" ., '" '" ""'I""""

MW f111CJ!"V'Y1ijfJij1fffJ t~11~~ij~ij1fffJm1f1fJlJl~1.I111f1ff()11J1.Im11~1.I 1JtU~'Y1m1VijlJl~1.I t11't'1VCJ!"V

'" , ., " 1 " " '" ., '"
1 1 """'.,'

'Y1VfJV1fffJ11~ ~ij~ 'lf1~fJ~11't111.1 11.1 f11111J1lJ1lJ1J'Y11J1'Y11Jij~ff()11J1.I m11~1.1 1.1 f111 M f1fJlJ~~f1't111

.., .., .,

i~lti1 n1Jlr!1.I m11~ lJfl11lJff1lJ11 () 11.1 m1 ~v ff1.l ti'1 1':{ n1J ~1J11 fifll~lJ;j1.l vi~U1.I M1 f1ff()1'jj1.l f111..
, j""".1'" """""'" .,Q"" 0 1 ".1 .."', .,"'~ "1.1"" w

1~1.Il't'1lJU1lJ1tUff1.l1'1fVl't'1V'Y1ijQij1fffJ f1lJff11.1'Y11 M~uff~fI'Y1ijQij1fffJl't'1lJ1J1.I~llJ tu~1fJ ~~11~lM1.I

"I" '" " '~I .1'" """""""' 1 "I" t~111f1 ~111~'Y1 1.3 't'I1J11 'lf1~1~M11~u 't'I.ff. 2530-2539 u11J1tUff1.l1'1fijl't'1ij'Y1VfJij1fffJ 1.11~1J1J t~
...., ..., .'" ~?t' "" 1 "'., '" ~ '" '~I~" '0

1 "

l't'1lJ1J1.IllJ1.IijfJ1~lJ1f1111f1'1f1~f1ij1.lM1.I1 ~fJlJV~111't'1lJ1J1.I1U't1fJ~iju()~1ijfJ't1~ 26.33 ff~~'t1'Y11 M

..., ...
U1lJ 1tU fl11lJIt ij ~ f111 -nij~ij 1tlfJ 1 1.1 ~1~vi ~ f1rl111 ~ lJ;j 1.1 1 r!1.I ij ~1 ~ lJ 1 f1f11fJ flij 1.1 -nU1lJ 1tU ff1.l l.1fVl.wV..

~ij~ij1tlfJ11~M~~1't1~11.1~1~if1tl~m1W'Y11~lff1~!ti111~M11~iJ 't'I.ff. 2540-25441~fJijii~11m1

1JfJ1fJ~1~~'t11J1U~fJ~ijfJ't1~ -6.12 ~ijiJ li1ij~111f1f111'1f~'t1ijm1urlijfJff1.l1~V1JV~ff()1'jj1.lm11~1.I ";1

1,:{U1lJ1tUfl11lJltij~f111~ij~V1tlfJM-lf~~1~if1tl~m1W'Y11~lff1~!ti11't1~'t1~~llJ'Uf11fJ

..
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911'j"1~~ 1.3 tJ1~ltUffU!~"f)!~"f)~"f)~"f)1t1'U~"f)~'j"::lJlJfft11,jUm'j"!~U 'U.Jf1~'j"::M11~iI"

'}'I.fl.2525-2544

iI ~.fl. tJ1~ltUffU!~"f)!~"f) ii91'j"lm'j"!tJ~UU!!tJl1~

.,;,.", "
VI"f)U"f)lflU (l1lUlJ1V1) ('j""f)Ul1::)"

2525 4,020 -

2526 12,175 202.86

2527 29,709 144.02

2528 15,066 -49.29

2529 29,927 98.64

2530 54,470 82.01

2531 40,110 -26.36

2532 53,736 33.97

2533 59,368 10.48

2534 78,306 31.90

2535 111,346 42.19

2536 147,829 32.77

2537 209,811 41.93

2538 223,408 6.48

2539 241,172 7.95

2540 204,303 -15.29

2541 103,733 -49.23

2542 64,301 -38.01

2543 108,886 69.34

2544 111,700 2.58

.,; "_I 0 ~I , "
VI~l : ~Ultll'j""f)ltll'j"ff~!tl'j"l::M "'j"lU~lUlJ'j"::'11lJ" U 111"trl11iUlfl11Blfll1"tr-3lfl11::n

m~!VI'}'I~M1Utl'j" 2541-2545.

,
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..,..11) c:I ...~ I ., 1 ~I
'VU1~ 11n~1~ 1~'V'Yj'iJ11W1fl11~f1l19f'V1I1U'VI'VU'V1fl'U U1J 'Yj.fI'. 2537-2538 11"~ 'Yj.fI'.2543-

..

2544 'iJ1n~111~~ 1.4 'iJ~'YjlJ11 .Jf1~11"1'fi'~nri11ij~lU1U~'VU'V1tY'U~rr~1~lrr~'iJ11~111~fJ~1I1Ui~ifl ....., ., .
1U6~ 1 l'¥il~~;jU rr~~'Vu 1 11' 1M U 11 1 u .Jf1~11"1'fi'~nri11rrt11U f1l1W n11~'V1I1U'¥i'VU'V1tY'Ui1~tl~1I 111..

..,I "..,., ?I 0 """
tl11~rr~~" n"11tl'V ~f1l1 rr11~'VI'Vt!'V1fl'U'V'Vn~111JU 'iJ1U 1U~lnm1tl11~~'V~f1l19f'V (over

supply) 111U1ui! 'Yj.fl. 2537 ij~lU1U~'Vd'V1tY'U~1I1Uifllvi1fllJ 265,573 11ft'~ ti111rJU~'VU"~ 73.49

.., ., .

ir1U~lU1U'¥iU~1I1Ui~iflij'\'i~:au 95,803 11ft'~ 111'Vti111rJU~'VU"~ 26.5111W~'¥ii! 'Yj.fI'. 2538 ij

~lU1U~'VU'V1tY'U~1I1Uifl"11"~I11ti'Vlvi1fllJ 218, 723 11ft'~ ti111rJU~'VU"~ 64.62 'ti1 111'~lU1U~'VU

., ., .
'V1tY'U'¥ifJ~1I1Ui~ifll~~;jUlrJUlvi1fllJ 119, 774 11ft'~ 111'V~'VU"~ 35.38 ti111rJU6~11~lU 1U'¥ifJ~

..,11) '11)" ~ eS ~I " eS l ' ., ~ ~ ..~ "
1I1U I~ 1111'Yj~lIU'iJ1f)1J 'Yj.fI'. 2537 1'VU"~ 8.87 11~t1~ U'lf1~11"~ln111ntl~f1l1W'VI1~lf1'1~!n'iJ111U

...,..
111U1ui! 'Yj.fl. 2543 ij~lU1U'¥i'VU'V1tY'u'¥i1l1Uifll~U~ 813 11ft'~lvi1iiu lIW~'¥i~lU1U'¥i1l1Ui~ifl..

., .,
l11ti'Vi1~ 2,227 11ft'~ ir~f4,,'ti1 i 11'f!lJ1"fI'V~ijf1l1'V'Vf)~1~1f1l11~'V'¥i'iJ~rlU~fl1tl111ti'iJ

.,

'Vff ~1111~'VIf 'YjOfl1Uf1l1 rrii lJrr'4u i Ufl1U ~1~" I.JfU ~1~ 1 f1l1 "l1ti1D1 1 ~1i1U~f1l1~'V1I 1U'iJ1n

"..." , 0 " ..." ~"
1'VU"~ 2 111"'V1'VU"~ 0.01 ~1~1n11"l1tl1'iJ11'iJ1U'V~'iJ1n1'VU"~ 1111"'V1'VU"~ 0.0111JU~U

(11U~lU1J1~~1i! DU1tl11 lIM~1J1~I'V1fli 'VIU : 2544) 1~'VlrJU f1l1"l1fl11~'Q1J'VI1Uir1UltiUlI'V~fl1tl

'Vff ~1111 ~'VIf 'YjOll"~ 'ti1 1 11'111 ti'iJif~u ~1 ~~ ~1~1 f1l111'V~f.1lJ1"~1Pl1liiu f1l1 'VU1~~'Vlti'V~'fi'~nri11

.,. .,11)" I 0 1 " , ., _I" .,.. eS c:I "
1 ~I 1 -I~ l11rr~f4"'VI1 11rrt11Uf1l1Wf1l19f'V1I1U 'VI'VU'V1fl'U1J1lJ~111l1Ul"nu'Vu U1J 'Yj.fl. 2544 l1U1J1~lW

..., ..., .
n11~'V1I1U'¥i'V~'V1tY'u1ull1~n~ ~1'V1'Yj~111Utl1 ifl1JflJl~~;jUlrJU 3,077 11ft'~ 'VU1~ i 1fi~ ~lU1U'¥i'V~

'V1tY'U~fJ~1I1Ui~iflfifJ~tl~ij'VU~lnti'V lvi1fllJ 3,138 11ft'~..

., ..

'fi'~iiu

;ft ~~llrJU 1 U6U ~'iJ~lrJU 1J1~ 1u'lfu ~'Vf1l1 11~IIf4U f1l1 nl11Ul1U 1 UlJ1Ul~'V'V'i(PJJU 1~'Vd'V1tY'Ul1"~

'Vff ~1111~'VIf 'Yjo1 Ull1~ n~ ~1'V1'Yj ~111U tl1 11"~fJ~.Jf1U"l1tl11~I~U~1I'V~n11"~'VJu 1u ~'V~'V1tY'U~ i~

., " "~ 1 "

~1~nlJtl11~~'V~n1111'V~f4lJ1 fltl111U

..

..
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." .'" _I ..'" ,"'., ~ -:1
~111~'V1 1.4 't1'11J't1'(Jl'UfllltUml"1f6'\JlfJ'V16~61fffJ l'UI'\J~fl1~1'V1~1J111'Utll1J ~.ff. 2537-2538

11'f1:.'iJ ~.ff. 2543-2544

( 'tfU1fJ : 'tf'li~ )

1Jl:.' 1ft 'V1 ~1'U1'U~'\JlfJ'" ~1'U1'U~I'tfii6

2537 2538 2543 2544 2537 2538 2543 2544

" .d
1Jl'Ul~fJ1 37,674 30,348 456 667 16,408 18,665 1,175 1,280

(14.19) (13.88) (56.09) (21.68) (14.35) (15.58) (52.76) (40.79)

'V111'U1~1't1' 95,424 3,767 352 1,523 21,499 2,856 1,047 983

(35.93) (1.72) (43.30) (49.50) (35.00) (2.38) (47.01) (31.33)

'!1'U1lr-J~ 2,884 79,917 -58 2,584 35,993 -235

(1.09) (36.54) (1.89) (2.26) (30.05) (7.49)

61tlll'IJ~ 115,417 9,662 -724 47,385 5,292 -346

(43.46) (4.42) (23.53) (41.45) (4.42) (11.03)
'" ..

61tlll~ltU'b'fJ 7,401 82,356 -80 4,201 46,686 -119

(2.79) (37.65) (2.60) (3.67) (38.96) (3.79)
.d", .,
'V1~'U'iJ~'t1'11 6,773 12,679 5 25 3,726 10,216 5 175

(2.55) (5.80) (0.61) (0.80) (3.26) (8.53) (0.23) (5.57)

l11J 265,573 218,723 813 3,077 95,803 119,774 2,227 3,138

(100.00) (100.00) (100.00) (100.00) (100.00) (100.00) (100.00) (100.00)

~1Jl : .fJ6~'f1~6~61fffJ, fl6~ r:JlfJ1'b'lml mlltl11:.'IIM~'b'l9i 11tJ.J1Uf}1'1'B'l/1tJt1Bg'B1,rtJ7UA'l/f)

f}'1.JAnn'JJH1Ufl'1 fll~I'V1~1J111'Utll 2537-2545..

..
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OJ _I cI ""OJ

2. 19}t1u'i~«~flfll'il'i1fJ..

t,i1tJrlfl1Jlti-3i1'i1,jU9i1-3"l~ijt1Y1~'VI(19itJ~Uff-3f1~tJ~tJlffU1'Ut~~fl~-3tY1'V11JM1'Utl1

"" ""OJ
3. fl'if)1J!!Ulfl(;lfll'il'i1fJ

rlfl1Jlti-3i1'i1,jU~ijt1Y1~'VI(19itJ~Uff-3f1~tJ~tJlffU1'Ut~~fl~-3tY1'V11JM1'Utl1i~utJlffu.fJtJ1.!(1~fiufJu

~t~1J111J111J' fl1 'U oIf1-3t1(11~nlM'U ~ 1J1Yilfl11 rlfl1Jl 1'U -tlfl1JtU ~ ff'Ufll111J u, flYilfll1rlfl1J1UUfl
". ..

~11J'b'\1~ ~'Ul~ M1tJ~'UVi~tJ-3VitJ~tJlffU i~UU1~t.f1Y1~tJ-3i1'i1iJUffl1Jl1\1Uff~-3'fl 'f1-3fil'V1Vi 1.1"

.fl11 tU~U'UUU(1-3~l'U 1'U U1 ~'b'lfl1 1'Ut~~fl~ -3!Y1'V11JM l'Utl1

.11tll~tJ~tJlffU 1'U~U'f1'b"'11tll~tJ~tJlffU1'Ut~~fl~ -3tY1'V11JM1'Utl1

.11U' fl\1111~tJ-3tlf 1t1tJ'U 1'Ut~~ fl~ -3tY1'V11JM l'U tl1 tl111JfltJ-3fl11 ~tJ ~tJlffU
~ ..-~ ,~

1.tJ~11t-3'Ut-ntJ 'Ut~~fl1-3tY1'V11JM1'Utl1.
.U11JltUff'Ut~tJt,i1tJ~tJ~tJlffU""

~ 3/

.tJ~11~tJru1JUt-3'UfJ '.

d ~
fil'V1Y11.1 fl1tJ1JU'U1tl~fll11'i1U

..
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'" "'OJ
4. ff'JJ'JJ~~lUm~1,\)U

..,
~U'ff ~fl.yj't)~'t)lrYf/'\J't)~U1~'lf1'1fU i UI'\J ~ f)~ ~I 'I'lVl1JM 1U fl1 i1jU't)~fllJ

..
4.1 "i1fl1Yiada1ft[J iU1U'\J't)~IPi'lfi111fl1.yj't)V't)lrYf/ fl1~11~~ijfl111Jff1J¥iU£iU~ff'l'l1~

~1~flU.,j'11JfllJ~U'ff~fl~'t)~'t)lrYf/
IJIV i .1 1'13/ d , .,. d ~ d3/ ., ~I ?t

4.2 "i1[J l~n11"i U1u'\J't)~11f/ 1~IU~f/~'t)M1 fl1U1WIU~f/lfl~'t)U'I'lf/'t)UM~~'ff11Ju 1J11lJU..

11f/ i ~t:1111 fl1~11~~ijfl111Jff1J¥iU £i U ~ff'l'l1~1~f/1f1lJ~U'ff ~fl~'t)~'t)lrYf/

4.3 m"il t1~[JU!! U't1~ '\Ja ~;)lU1UU"i~~1 n"i fl1~ 11 ~ ~ ijfl111J ff1J¥iu £i U ~ff'l'll~ I~ f/1 flU fllJ

~t1'ff~fl~'t)~'t)lrYf/
..., ., .

...q~V?t., "~3/ .., 3/.,"" 3/
4.4 ag)"i1~arulJ[JI~uU IlJU't)~11~'t)rulJf/I~UfJ1~f/~f/11'ff1M1lJi;!f)fl1'1fU~IU~f/ (1't)f/~~

'~I ~.."". ~.. i .,. '..
~'t)u) '\J't)~:fiU1fl11V11W'lff/ C]I'~fl1U1W~1f) 5 :fiU1fl11V11W'lff/'\JU1~ Mill 1~f/fl1~11~~1Jfl111J"

ff1J¥iU £iu ~ff'l'l1~~1 ~flU.,j'l1JfllJ't)t1'ff ~fl~'t)V't)lrYf/...
4.5 m)J1tUUUIVal~aYiada1ft[J IrlUUj1J1WffUI.)f't)I'I'i1't).yj't)~'t)lrYf/t1'fi't)f/iM~'\J't)~'fft:11UU

f111 I~U fl1~11~~ijfl111Jff1J¥iU £i U ~ff'l'l1~1~f/1f1U fllJ~t1'ff ~fl~'t)~'t)lrYf/

4.6 iJg)"i11~UI~a fl1~11~~ijfl111Jff1J¥iU£iU~ff'l'l1~~1 ~flU.,j'l1JfllJ~t1'ff ~fl~'t)~'t)lrYf/

...,

'ff11J11t:1'ff~Ui~ 1Pi~11'ff~~iU~111~.yj 1.5 ~'t)it1i1

..
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d ,
911'jl~V1 1.5 fflJlJ91il'Um'j1'iJU

Vt111tJ'j fi16i1J1UI~U1n1JVt1I1tJ'j rilf1111JfflJ'W'U1

fl1I1tJ~P11JJ
~..n ?I j/ .d,.,
11 -11J'U'\J6lJi'!'iJl'U1'UV16U61fYU" "

...,

(6tJff~fiti6ci61flU) 'iJ~V1:;IUU'UIi'!'\JtiiJl'U'¥I~MlJ~ i'UI'\J91."

f)~~IV1~lJM1'UfI'j i'U1J t (M'fi'~/1J)

fl1"tJ~fln~~

PH -1Pi"b'i1'jlf11~6d61flUi'UI'\J91

('jlf11~6d61flU) f)~~IV1~lJM1'UfI'ji'U1J t 1~ui~ -

'jlf111J 25411r1'U1Jil'U

1J1j/ .,...
iy p -'jlU !~t111'j'\J6~fI'j11'j6'U 'U1'\J91

f)~ ~1V1~lJM1'UfI'j 1~UlrI'U,j'61Ji'! +

1J1j/ d I ., d ~ d
'jlU !~I'ili'!U916M11'ili'!Ulfli'!6'UV1

'jlu1f1i1'iJ~,j'U~6'Uf)'fi'1J1tJi'U6~91

31J(1J1V1)

N -m'jltJ~U'UlltJi'!~'\J6~tJ'j~'b'1f)'ji'U +

1'\J91f)~~IV1~lJM1'UfI'j ('W'UfI'U)
.,' .., j/ j/.. ..

R -691'jl~6ru1JUI~'Uf)IIV1'iJ'j ~1'ili'!U -"

MLR '\J6~I'Ulf11'j~lW'b'U

j/ I ~I

('j6Ui'!~9161J)

LOAN -tJ11J1Wff'UI~61~6~6ci61flU~ +"

tJ1i6uiM~i'U1J t (1i'1'U1J1V1)

., ..-~ i ~I j/I -691'jll~'U1'rI6 'U1J t ('j6Ui'!:;) -

..



SJ""111Vlav~1~YTvfi"1J1"fi'"
..,
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.,.OJ

5. 'U't)1J~'UVlm~l'i1£J

0 " , ".. 1 ""'" ".1"""""""" "' 1 '" ..
f111flf11oJ 1 \J 't'l\J 1J~I'i1'l'11~~1\J'QlJff ~fi't'l'tJ~'tJlflUI'l'l U~~1\JI~U11't'l1\J\J ~U1J~'tJlJI~91 f111 flf11oJ 1

"
'f1'~~'tJ11Jit

5.1 tlf11oJl'Q1Jff~fi~'tJd'tJltY'UI'i1'l'11~ 1\JI~91f1~ ~1't'l'l'l1JM1\Jfi1 (11J111J1J11JW~")

d1 "1 ..?I" ~ ~ .
5.2 1~U~11"1't'l 'b" \Jf111flf11oJl IlJ\J~'tJ'J;j"'VJ91U1J1J'tJ1.Jm1J11"1 (Secondary senes data)

1 "" I ~I ~I
\J'tJ~91 'b"1~1~M11~lJ 'l'I.fl. 2525-2544 (111J1~U~11"1 20 lJ)

.," .
5.3 ,j"tJ1J"~1\J1\J ~'tJ~'tJltY'U 1\JII~"~.1f1~11"1~1 ~";1f111tlf11oJlit Ifl\J ~'tJ~'tJltY'UI'i1 'l'Il~ 1\J

., "
.t11fi~lfl\J't'l1~f111~ijf111'i1~'t'l~IUU\J'ti~M1J~ 1\JII~,,~iJtilJf1'tJ~'t'l~IUU\J m~'t'l11~1JM1~ 1 't'lU

"
l'Yilii\J (11J111J~1J'b"\J'lJf1~f1 !!,,~iJl\J~'tJff'tJ~)

...1 "d I ., ... 1 ., ~" 1 ~1J] " ...
5.4 f111flf11oJl'QlJff~fi't'l'tJ~'tJlflU'iI~'t'l1f11'jflf11oJl \J"f11oJW~ff\Jfil ~U111J 1J !~'t'l1f111flf11oJl

.", ,

1~Uf111!!U~!!Uf1'Q1Jff~fi~'tJd'tJltY'U9111J'b"ii~II"~~\Jl~M1'tJ~\J~~'tJ~~'tJd'tJltY'U

0 .,.
6. fll~£Jl'!J

, " " "
flliiul1J~1~1\Jf111tlf11oJ1i{fUfif ~it 1f1tllM\J~ 1~'f1'~ii

..'v .." '" d I ".1 d1J] "" .,
6.1 'fl6fJ'tJlft[J M1J1Ut1~ lJl\JM1'tJ't'l'tJ~'tJlflU'VJf1lJ'j~I.t1't'l't'l !~1lJf111U'tJ1J1lJ'illf1't'l1~
, .'" "'., 1J] 1 ".1 "" " '"

11'b"f111 't'l'il~'t'l~llJU\Jf1lJf11~'t'l11~1JM1~ !'t'lU \J"f11oJW~lJ1~1.t1't'l~'tJ~lJl\J911~"l 1'b"\J lJl\JI~U1,
"" ,,'".1" .,'" '" ., """ ~"..I '" """

lJl\J!!H~ 't'l~!!lJlJ'b'\JI~U1M1'tJM"lU'b"\J, 't'l11\JIglff, 'fJlfil1'l'11W'b'U, Im"91M1'tJ 'tJ'l'I119111J\J't'l,

1 ~ '" ?I"
'tJlfil1~~ (fi'tJ\J ~1JI\JU1J) IlJ\J91\J

, " ..1 J-t , v ?I .1 "., -t ?I ~
1 16.2 ~lJn~f1'fl6fJ61ft[J IlJ\J'QlJff~fi't'l~'t'lllJ\Jf111lJ1 .t1fi!!"~f111"~'VJ\J ~Uffl1Jl1t1

, ", ,~ 1J] " '" -t " "" ,,-t ~ " '" ~ 1 ".1 1 "
'l'I'ill1Wl !~'illf1!1J'tJ1Jf111ff11~'tJlfil1~\J!!"1 ~'t'lllJ\JI'ill~'tJ~'tJlfil1!!"~'t'l~\J'iI~ 'b'lJ1~ U'b"\J'illf1..

d~ 1 ., I '"
'tJlfil1!!"~'t'l~\J \J"f11oJW~911~"lfi'tJ

" .." ., "'1J]" '" ,., 1 " ~ '" "'" ., 1 1J]'~ ,
6.2.1 t11'tJlfil1\J\J1J !11'l'1'tJ'tJU'tJlflUI'tJ~ Mt\Jl91 M1'tJ~'tJ\J'tJlflU ~U !1Jfi~fil91'tJlJ!!'t'l\J.."..

G '" ~ 1" .,j ~
1f1t1'tJIlJ\Jf111 'b'1'l'I'tJf111lJ'j .t1fi

" , ," ., "'1J]" '" 'G'" I ?I '" ~ " 1 "

6.2.2 t11'tJlfil1\J\J1J !11'l'1'tJI'b'1 f1t1'tJ11IlJ\Jf111"~'VJ\JI'l'I'tJ~lUlJ1f111 !!"~t11'tJlfil1 'b"

~ 0" 1 "" G'" ?I :, '" ~, ..k ~.,
IlJ\Jffl\Jf1~l\J 'j~~1\J 11\Jfil f1t1'tJIlJ\Jf111"~'VJ\J 1'l'I11~'tJlfil1\J\J'iI~t1'tJllJ\Jff1\JM\J~~'tJ~lJ'iI'ilU

f111~i;91

,.
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_I 1 cd , \J] SIv
7. 1J'i~ U'1$U'flfl1~11'i1~ &~'j'lJ

'IIi 1 1 11' 'V1'j l1Jii~u~,rfJ~iiii'V1i'VIl1lPiijfJ1Jf( ~fI~ij~ijlflfJ 1 1.I1'U~f1~ ~&'V1'V11JM 11.1 fi'j l..;1ij11:l1.l

1J'j~ i fJ'b'ulPiij f11'j11~11f-j1.l f11'j f11M1.I 111.1 ifJ1Jl fJI..;1ij'¥il'JJ 1.1 l~ijUijlflfJ!ll1~ijti" ~Ml11J'V1i"VI61 1.I1'U~..
f1~ ~1'V1'V11JM11.1 fi'j !ll1~iJ~.Jf1 fJl1l1fi 111JI~fJ~'Uij~f11'j l1~'YJ1.I 11.1 ~ij~ijlflfJ~ iJj~'j ~fi1Jfi111J"ij~f11'j

3J ~ i'Uij~f-j1J'j fifi..

..



I

1
~

'lJ'tl'tl2

, ,

~q 9J

1'j'jWf)'j'ja.J't1!f)F.J16lJf)~

" , '"

1'UlJ't1u ff1'Uii 1 'iJ~t'l11ff'U't)11'U1fi~ 't1q~g 11'C1~m'j'1')fJii1jff1'UlnfJ1,j"t)~fllJ~Uff~f1ii't)~

.

rI ,. , .., .'" .~., """ 3J~ 3J'" '" 3J., ., """ I
't)lf1fJ ff1'U't1 2 'iJ~1 'Um'j"U11ff'U't)~1'U1'iJfJ't1~~f1f)~1'1't11flfJ1~'t)~f)lJU'iJ'iJfJ't1~~'C1f)'j'~'t1lJ~'t)

OJ

."

'fJUff~f1ii't)~'t)ltY'fJ 1~fJ1j'j'lfJ'C1~1~fJ~IPi'~IPi't)' UU

1. Kfl1JW~,ft1'U'U6~'t1~1Ja

f)1'j'fff)~1'fJUff~f1~'t)~'t)1tY'fJ~'t)~f)~~1't1'Vi~M1'Utl'j'1r1'Um'j'fff)~1'fJUff~f1~1~fJ1,j''t)~fllJ'j'~lJlJ
~ .,91 ~~., ~ ..1 .1 ~.. ""

lf1'j'~!f)'iJlllJlJ~'C11~ C))'~ 'Uf)'j"t)lJm'j'f1f)~11'iJfJ'iJ~11tl'j'1~M 'U'j'u~'t)~m'j'11tl'j'1~Mm'j' (I~(I't)fJ11 ~

OJ

" ,

U'iJ,)fJff1f1 t:1J 1~fJ1~ii1j~'C1f)'j'~'t1lJlPi't)~Uff ~f1ii't)~'t)ltY'fJ 1'Ul~~ f)~ ~1't1'Vi~M1'U tl'j' 1 ~ fJ't)ltY'fJ't1q~ gii

, "

lnfJ1f1lJlf1'j'~!f11ff~{~'C1fi1tl1'Uff1'U~'t)~'fJUff~f1~lU'j'~fJf)~1.ff 1Pi'~1Pi't)'uu

"" .I

1.1 'rIq~l;)lftj~!ft1n~j1J'ttfl1f1

"" 1 ':'1 ~I ",d~ ~ ~..~
'rIq~I;)f111~~'t) i)lu~lNU : lu'U't1q~g't1't)~lJ1fJ(I~ ll'U1't11~m'j'11tl'j'1~M'Viq~f)'j"j'~

~lJ11fitlll'U11M~ 1~fJ Paul A. Samuelson '~f)i11111 m'j'11tl'j'1~M'Viq~f)'j"j'~~lJ11fitl'~~11r1'U

3J.,93J ~ 1 .!J. ." .1 1 .." ' 1 .1 .,~ I ,~
~'t)~'Vi~~'t)ff~~~ 'Ul'j"t)~m'j'1~tl1't)'j"j'(lu'j'~ fJ'II"U ~11 'U1u~'t)~m'j'1~llJ'UM'U1fJ M'j"t)m'j'1~llJ'U

". ,

~llPi'lJ;;'U lllPiff~ff1f1t:1Jti't) ff1~1'j'(lii'iJ~'t1'j'llJtl11~'Vi't) 1'iJ (Preference) M1't)tl11~1jlM!fJ~'C1

(Rationality) ~'t)~~lJ11fitl'iJ1f)'Viq~f)'j"j'~~l1ff~~'t)'t)f)~1 (Observed Behavior) 1~fJm'j'111't)f)f)~~

" " ,~ 3J1 ., 3J ~... ~ 1 1 , ""'" 3J ~
1ff'Utl1 ~'1'U'U 'iJ~ff~'t1't)'U(I~M'j"t)11ff~~(I~tl11~'Vi't) 'iJ'tJ~"!~ 'Um'j'l'C1't)f)'U'U'1 f)'C111tl't) l~'t)rjlJ'j' fitl

.,9 ,3J., ~ 1 d .: ~ 3J ...~
1 '.1 ., 1 ., .,9 "', ""

tl'UM'U~'1 ~~~ff'U 'iJ't1'iJ~C))"t)ff'Utl1M'j"t)lJ'j'm'j' 'Uff1'Uu'j'~f)'t)lJ't)'U ~'t)'UM'U~f)fJ't)~~tl11~M~lfJ
" "

't) ~ 1 ~ fJi{ fJ11 ~lJ 11 fi tl tl'U i{ 'U '11jtl11 ~ 'II"t) lJ ff1'U u'j' ~ f)'t) lJ~ 't)~ ff'U ti'1 M 1't)lJ 1 f) 1 'j' i{ 'U ~ 1 f)f)11

, ."

'.1 ...

1 """".1 ' ... , ,'" ~I '.1 ~ 3J ...~ ., ""

ff1'Uu'j'~f)'t)lJ't)'U ~'t1~u'j'lf)tJ't)~M'j"t) ~mu'Ul'Vi'j'1~ff1'Uu'j'~f)'t)lJ~'t)~ff'Utl1M'j"t)lJ'j'm'j"U'UlfffJ
," "

, 1 3J' 3J ".1 ,., 3J 3J ~1 ., ~ 1 ...I .1 ~ 3J ...
tl1 'II"iJ1fJ'U't)fJm1ff1'Uu'j'~f)'t)lJ't)'U'1 ~~'U'U(l1rjlJ'j' fitl~~ff'U 'iJC))"t)ff1'Uu'j'~f)'t)lJ~'t)~ff'Utl1M'j"t)

~ ~.,9 d "":'.1 ~3J"'~ '" ~ .,9.,9""",
lJ 'j' m 'j' 'II"U ~ M 'U ~ 11't1'U 't1 'iJ ~ 1'C1't) f)C))"t) ff1'U u'j' ~ f)'t)lJ~'t)~ ff'U tl1 M 'j' 't) lJ'j' m'j' 't) f)'II"U ~M 'U ~C))'~ ~ 1 ~ f) ~

ft1 1.ff~lfJ'Vi't)'1 fI'U tU 'j'~lPi'lJ'j'ltl1~1r1'U't)U i~f)i111 'fl11 fi'lJ11fitl1jtl11~'Vi't) 1'iJ 1'Uff1'UU'j'~f)'t)lJ~'t)~

OJ OJ

." "

ff'Uti'lM1't)lJ1m'j'iil11't)f)~'t)'t)U1~11J~1~fJ ('U'j'1~'Vi6 'Ii~1~rY' 2544 : 170-171) 1Pi'~i{'U 1'Um'j'fff)~1

..
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."
116~'Y1tl}j gfl11 ]J'Vj6 1 111ilf11~fJti6 1~11)j1J'Y11J1'Y1ri1tit1J 1i16~1110'Vjtl~ m1 ]J~1J11 flfl~UtYf1~fl11]J

"1 .'" "., 1 4 "' 1 '" iI . 1 i11' '" ...s
1'Vj6 11'fJ~,,!f1916tY1.Ifl11.11.1"l f1fJ0111't1601J1 flfltY1.Ifl1 'Y11 M~lfJ916m111fl11~Mt1~fl11]J'Vj6 11~6~

."
~1J11flfl~)j~6ff1.lti'lii1.l"l..

1.2 fl11~M~lU~f)~QUll'-3ti ( Demand)

QUtY~fl M]J1fJ(j~ fl11]Jfl6~m1ff1.lti'1 M161J1m1~6~~1J11flfl 11]Jn1Jfl11]JtY1]J11t1

"

11.1m1tY1.If)~fl11]Jfl6~m1Yl~0~11 Yl~ii1.l ~UtY ~fl~6~ff1.lti'1 1f1"l~~U1~061J1 U~1fJ fl11]Jfl6~m1

iI. .: d,1 .s .1"" "'
1 d",. '" iI '" 1 '"

1J10f11fJ611.1111CJ1'6 (Purchasing Power) CJI'~ 1.Im1f1'O}j1~utY~flrj1J1 flfl'Y1]J916tY1.Ifl1'11'1.If1 f1'11'1.If1

l ..".., "'21" Iii"'" .1"'.1 ""'iI"' 1 ' 4 I I
M1.I ~ 11~]JU1111fJ911~"l1~1]J110fJ1~6~]J10]J1fJ u1 ]J1W ~utY ~fl 'Y1 ~1J1 flflll91't1~fl1.l11~CJI'f)fJ6]JU91 0911~

" """
n1.l 1 U911]J-l{ O}jW ~~6~~1J11 flfl U~'t1~fl1.l11't1~-l{0}jW~ff11.111]J~6~f{ ~fl]Jii 1.I"l ..,~ii;j1.l6dn1J

6'Y1i'Vj't1~6~i111{ffJ~1~"l ~lrl1.l~1 fi1M1.If1~UtY ~fl (Demand determinant) ~~ )j~'t1";1 1 ,r~utY ~fl~6~

ff1.l ti' 1'11'i'1f1J1.I1U~fJ1.IUU't1~ 1 f1fJU~'t1~i111 {ffJ11~ )j~'t1~66UtY ~fl ]J101"J6fJU91 0~1~n1.l 1 U10l11.1 11fJ 1 ~.
iI "'1 '" iI "'1 '" iI dd iI ., 1J1i1' '" iI d i "

~1J1 flfl,1tY1.IfJ]J~6~~1J1 flfl,11fl1tY1.Ifl1'Y110fJ1~6~01.l If1U011fl1tY1.Ifl1'Y1tY1]J11t1 'II"Y1f1U'Y11.1

n1.l U't1~11fl1ff1.lti'1~1 ~U1~061Jn1.l, ~11.111.1~1J11f1fl 11.191't11f1, fl11]J1111t1J1~1J 191'Y11~lfl'1}j!ti11,

'" iI 1 ?I iI
m1fl1f1fl~11.ltY1.Ifl1 1.I61.11fl91, tl'fJ°1't1 1u1.l911.1

" "
'" ., 1 i1""" '" ..1J1i1'" ~ ..., .1" ., 1J1.1

1.16011101.1 fJ~tY1]J11t1 'll'11i'Y11~flW91f1'ltY91'j"UtYf1~m1 1f1]J1CJ1'~Tt~0'll'1.I~utY~fl1i11]Jf11'Y11 IU

1J1 iI I 4 iI. 1 iI.":! ..., .1 1 ..4 .1
11f1 0't111fl6 t1101M1.If1 MTt~0'll'1.I6'j"'j"t1u'j"~ fJ'II'1.Ifl6 U = U(XI , ~) = XIX2 U't1~~1Ju1~]J1W 1.1

.."1 i11 4 4 1 i1""" ..1J1i1 '" ., '"
m1 'll'111fJfl6 M = P IXI + P 2X2 1]J6 'll'11i't11m6~1111~ 1f1 Augmented objective function f1~1.1

Z = XI~ + A(M-PXI-P~)

A A 1J1"" d, 1J1i11
1]J6M11~61.1 1~61.1f11JM1.I~ 11~ 1f111

8z=y-p A=O-"'2 I

axl
8z=x -P A=O

-I 2

ax2

8Z=M-PX -P Y=O

-I I 2"'2

8A
l ." ..., 4 iI ., iI 1J1 iI~ ..., .1" ., 1J1. I 4

CJI'~1]J6UOtY]Jm1'Y1~tY1]J11't1111~ If1Tt~0'll'1.I~utY~fl1i1'j"]Jf11'Y11 IU fl6

X =M U't1~ X =M

I -2 -

2PI 2P2

,.
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.:, I~ _I" ?t ~ ..., ~"... ., "I"
UUtl'f) lJ'j"1J1W~lJ1Y~tl~'f)~ XlllJUn~f)'b'U~'f)~'j"ltll1YUtll Xl tl'f) P Illft::'j"::~U'j"lfJ I~ M 11ft::

_I~ _I" ~I ~ ..., ~"'" ., "I" ,.. .,

ilJ'j"1J1W~lJ1Y~tl~'f)~ X2IlJUn~f)'b'U~'f)~'j"ltll1YUtll X2 tl'f) P2I1ft::'j"::~U'j"lfJ I~ M l'b'UI~fJ1f)U ~fJ

]ji'JW1Y1J'I1~ffltit:y 2 tJ'j"::m'j" fl'f)

.A .., ~" ., "I " 1 '" .!J "I "- I~ -1 ..
(1) 11J'f)mMU~'j"::~U'j"ltll1YUtllllft::'j"::~U~'f)~'j"lfJ 1~1Jl MtllMU~ 'iI:: l~lJ'j"1J1W~lJ1Y~tl

.,
~".,.. ,..

~'f)~1YU tllU UI'VifJ~tlll~fJ1

, , .,

(2) IU'f)'j" ltll~'f)~ffU fI l'YJf)'b'ii~lIft::'j" ::IP1'U~'f)~'j" lfJ 1 fll~ 1J;ju 1u if'~ri1UI~fJ1ti'U 'iI:: 1~

";11 't'ttJ11J1W ~tJ1Y ~fl~'f)~ffU fllltJ~fJUII tJft~

._1 _I .ci , OJ
1.3 D-3fllJ'j~ flDU ~D-3~lJlI' -3flflDfJDli'1U

1 ~ .._I " "',., 1 _I ..
U m'j"1Itl'j"1::M~lJ1Y ~tlM'j"'f)tl1l1J91'f)~f)1'j"'t1'f)Q'f)lfffJ UI~91f)~ ~1't1'Vi1JM1Utl'j" ~lJ1Y~tl

~'f)~~'f) ~'f)ltYfJ~I.JiUI~fJ1ti'U~tJ1Y ~fl~'f)~ffU filM 1'f)U1m'j",r1 1 tJ fl'f) ]j'f)~fl tJ'j":: f)'f)Ullft::i'JW 1Y1J'I1~

..,
9ll1J.t;f)ri111Jl.,j'1~ftU i~fJ1Yl1Jl'j"tJ~lIIUf)f)l'j"~'ill'j"Wl 1f11P1'~i1 (t1i1u ff)}j'1't1U 2536 : 47-48)

.,
.." ~.s

f). 1Jtl1l1J91'f)~m'j"If)~~U

.,"... ...
~. 9l'f)~1J'f)lUl'ilC)f'f)

., .,
.!J, "_1 ., ., I ~ .."I"'" "I-'"

C)f~II91ft::'f)~tllJ'j":: f)'f)U't1~1Y'f)~~~ f)ft111Y11Jl'j"tJ'Vi'ill'j"W l'j" lfJft::I'f)fJ~ I ~ ~~91'f) IlJU

.....v ..' OJ~~
fl. JJfl1l1J~D-3fll'jflDfJDli'1Ulfl~~U

-eU 1f1lln 'f)lMl'j", Itl~'f)~~~..11J, ~'f)~'f)ltYfJ IIft~fJlff)1:Il i 'j"tl ~~U'il{ffJvf~~tJ'j"::m'j"iflrlu

., I 'f)~ fl tJ'j":: f)'f)U~U! lU .t;fflti t:y.t; 1J tJ 1:IU'il::~ l~ I fffJU1 fI i ~ fJ1Y11 M 'fJ.t; fflti t:y 1 U f)'j" tU ~'f) ~.t;'f) ~'f) ltYfJ.t;

., .,
" ~ .s .,. "I " -1 ...

1JtJ1:IfJ1Jtl1l1J91'f)~m'j"If)~~UUU'illIIUf) I~ 2 lJ'j"::f)l'j"tl'f)

1. IM'fJ~ft't1l~f)lfJt1l'Vi (Physical Reasons)

2. IM'fJ~ft't1l~i911't1fJl (Psychological Reasons)

~I '" '" "., '" "'" ""
1. 1't1~Ht1fll~fllUfllVt IlJUIM91~ft't1lf)fJ1~'f)~f)U1Yt1l'Vi~lU'j"1~mfJ m'j"'t1tlU91'f)~m'j"'t1'f)fJ

..OJ

., .A
'f)lfffJIU'f)~'illf)

...,

1.1 tluft'f)~m'j"tl1l1JtJft'f)~tifJi~ 1.rs.t;'f)V'f)ltYfJlrlU.t;iI'f)~ti'u-eU91'j"lfJ~1~"l ';~'illf)
OJ

.,.." ...""
1Y911'j"lfJ M'j"'f)~'j"lfJ

OJ

1.2 flU ft'f)~m'j"tl1l1J1Y::~1f)1YUlfJ i~ 1.rs~'f)V'f)ltYfJlrlU ~~lii f)'V'if)~~'illf)1Yt1l'Vi'f)lmff
OJ,. .,

""'I I ~I "'" ., I ., ~ 1 "".s ",.s
't111J1YUlfJ IlJU't1i'J1Jf)UII~~M'j"'f)I'IU 9lft'f)~'ilUt1fJ1i'j"'j"1J'b'191 M~1Yf)~~U

,.
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-"'tdc:l .,..~ ~ dl 4"14 1"dI 1 "~
1.3 l1JU'YIm1J'YI1~UffU ff~~6~1Jf)11f)16~1J61f)16~ 'If 'YIfl6 Mlf1~f)111Jff~~1f1ff1J1U

1 0 d~ , 1C)/ d 4 ., 4
Uf1ll~ll~'lf1~ l'1fU ~~, I~U~, If)16~f)1111f1~6U''

d ,., 1"~I d., 1 "I., ~ c:I _'I 1'1 "
1.4 'YI6U61ffUffl1Jllt1 'lfl11U'YI~fI~6U M16~fI~~Ul1Jl1)1J111U I~"

~ ~ ~I d d " ., " ~ 1 "I
2. lt1~Ht1'Y11~'iI~1'Y1fJl111U1M~~fI'YIlf1U1~6~fl1Jff.f)1~'YI1~~lU1)~ 1) f)6..

2.1 f1llij~6V61rY'U~1 111'lti~f)111J~-tYfI~U f)~ 1U;1~ 1~11~f1llij~6V61rY'Ul";lfl1Jij"" "

M 'fifltJl ~ flU 1U;1~111)~fl6~ 1~1 11 6U llf1~ fJ~n6 1 11' lti~61l1JW f)111J~-tYfI~fI~lijU~tJ6U 1 U f1ll1rJU"

11M ~~111Jf) 111J1 fI f)111J61J~U f)111J~fI";U f)111J~Ulf) U llf1::f)111Jffliif)t1tJ16~~6~~6~f)U 1u

., "I"r.,
f)161Jf)11M16~6U61t1U" "

2.2 f1ll ij~6V61rY'U~1 1 11' lti~f1111J~-tYfI.f)1f).f) n1 1) lrJU ~U61J11J~6~f1U 1 U if ~f11J" ""
d , ., "I ~I ~ ., ..dd' ., 1'1 " 0 "c:I ~ ~I

2.3 'YI6U61t1Ut16111UffU'YI1~U'YI1Jf111Jlf11)~Ml1J11~fll1Jlf11~11::~6~lf11J661J1~Ul11U" " .
0 1" 1 1'1" .,., dd r ., 0 1" "I d ".,.,

1)lU1U1Jlrulf1~ 'lfl::U::l1f11U1Uf1111):: 1~1Jl ~~UU f1ll1J'YI6U61t1U1)~'YI1 Mf)Ut161Jf1111Jlfffl11" "
-I 0 c:I 1 d~" .9
11l::ff1J~flffl1l1) U'lf1~~lUMU~

2.4 f1llij~6V61rY'U~1111'lti~f1111J~-tYrulluiiffl:: li1U~1~6~~116~ l~fl6~f)6Ulf1l~11)" "

~~ll161rY'U6d 1)::~lti1)f1ll 1~., 1U~6d61rY'Ul~6n6 111'lti~tJl:: 1U'lfUllf1~f1111J~6 1 1)lln~UI6~M16

.,c:I 01'1" 1 ~
f1l61Jf1l1f1ffl1Jllt1'Y111~ ~U6ffl::

2.5 ~~ij~6V61rY'U1)::lti~f)111J~-tYflii~f1111JlrJU61W lii fll f1111Jll1u 1 Mw1 U flll111u""" "

1 ~ 1~ 6 ~~6 V61flU 1 U 1J111W ~~ UI6~f1l61Jf1l6 ~"

.."
tY1U f1ll'¥il1f11 1~f1U 1)::ijf1111Jfl6~ f1ll'¥i6V61rY'uiiu 1 ~UtJfI~f)Ull11ti~1JltY1U 1 Mwiifl61rY'U" "

,.,~ ~d" "1"_1 14'" .9c:1d" d,
6Ufl1J1J~11Jll~1 rul~ ~U6~ M16~11f1f)16~ 11~11J6t1~1::U::l1f11MU~fl1)::1Jf1111J~6~flll'Y16U" " " "

61rY'u1M~I~11::

d ., 0 1"d " d "1'1.14" ., 1 I

-1Jf)161Jf)11 'YIl M1Jf1111J~6~f1ll'Y11)::IIUfl1J1U 1111~6ffl1~f1l61Jf)11 M1J

-lrl61~1J 1~ll1u~1Mwl~U~~6 ij61;~f1ll~lU~~Uf1~ ffl1Jllt1ij~6V61rY'Ull1u~6~~U" " "

16~11I

-lrl6~6V61rY'Ul~1J ijf1111Jti'1Jllf11J M 161~ffl1Jllt16V111Jfl1J ~gu 1111 U ~6V61rY'Ul~1J" """

iI ~o 4
'U. ~t)~1Jt)lUl'i1C)jt)

" ."
1~Uf1llij~lUl1)~6'¥i6V61rY'U1)::~U6Vfl1J" "

..
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..".1JIV ~ "'" '=' '" '" '=' ."1'1"
1. 'jl[J IA '1$~11~~tJ~11111m'VjfJ~'VjtJ't111~'1$tJ't1tJ~tJlrrfJ IA

.". ,'" , ..., i .~., '='~ ,." ~ ~ 1'I.IG
2. 'jlfll'U't)~VI't)'d't)lft[J ff11.J 11ty11~'U1.J fl1J'j lfll't1A1.J I!~~fll fltJff'j 1~ '1$~111f1"1 ~!fl1.J 1 ufl

."
0 i " "'" " 1'1 ' '" 1'1"

tJl11't11 11~'t1~'fJ~m'j l11ffl111'j(J'1$tJ IA" ., .."
'1'1c:1""""."""""'f'I"" ,'" 0 "'1'1'" ~ "'"

3. tJfJl~ l'jfl11 fJ~11u'\)'\)[J't)UVl!uUfl1V1[J!'j~11'j't)~A't)lUl,\)"IIt) 111!!fI 'jffUfJ11'U'fJ~~'1$'fJ"
" ~ , ~ ,.\ , ~" ., ~.,

~U'l'jUI!~~'j~fJ~!1~1't11~m'j!~U !'II"U ff1.J!'II"t)111m!11~~!~UtJff(Jl1JUm'j!~U, 'fJ~'jl

"
'=' ~ "

11'fJrn1JfJ!1J1.J~1.J

4. t1'fI'jl!'3U!~t) titJ!r!1.J i111{ifJ't11~fll1.J1111 fllfl~ij--ti11.J i 1.J m'j f11111.J11'QUff ~fl~tJ~t)lRfJ

,.\ ~ -~ ~ ~ d., ~" ~ '" 1 "
!1.J 'fJ~111rn~1.J!-ntJ 11111fJ(J~ fll1~!rr'j1:l !fl11't1'j~111J'jlfllff1.J fll!!~~1J'j m'j 111!1.J 1 1.J 11

!~11.ur1.J'fJU1~~tJ!,1tJ~ ~~";1 i11'til'UtJ~!~1.Jijl!1.J11 '!11~11~~tJU1~~'fJ!,1'fJ~ ~~--ti~~~~tJ

"0 '" ~ i " "
'fJl1.J l11'1$tJ'UtJ~!~1.J 11 ~11~~111fJ

ir 1.JtitJ ~Uff ~fl'¥i'fJUtJ1RfJ11~ijfl1111ff11'vi1.J Ii 1.J 11rr't11~~ 'j ~fi1.J,j'l11 fi1J'j lfll'¥i'fJU'fJ1RfJ 111 fJ!~tJ'( " "
.". " "

'j lfll'¥itJ~tJ1RfJui' 1J'fl 1"1 ~;j1.J 11~";1 i 11"QUff ~fl'¥i'fJ~tJ1RfJ~11~~ ff'fJ11fl~tJ~fi1Jflg'U'fJ~'QUff ~fl 't1~i1

."

'fJUff~fl'¥i'fJU'fJ1RfJ11~;j1.J'fJufi1Jfl1111f1'fJ~m'j'UtJ~fllflfli'1!1'fJ1.Jff1.Ju'j~fltJ1J'ufl1fJi111{ifJ't11~q " "
_I .k 1'1" '0 _I ~ 1'1" ~" 1 -I';! '" ., ~-~
u'j~'II"lf1'j'1$~ 111l!fl1111.J11.Ju'j~'II"lm, 'jff1.JfJ11, 'jlfJ 111, 'jlfllff1.Jfll 11fJ!u'jfJ1J!'t1fJ1J, tJ~'jl!~1.J!-n'fJ,

" .." ~ i "'" ~ ., '" , "', '" '" "
~1.J 'l'j1.J 't11~m'j !~1.JI!~~'j~fJ~!1~1 1.J m'j tJfJ11!~1.J 'j 111't1~fll1:1!!~~fllm'j 11!1.JfJ11~l~" 't1!flfJ1'U'fJ~

." .., '" """ ~1'1" '" '" '=' I ., 0 ='1 " i "~
('fJru'll"~ 11W!flfJ'j~ 1'Vj1J~fJ 2540: 12) !!~~!1.JtJ~111f1m'j'1$'fJ't1'fJfJ'fJlrrfJ111!u1.J~'fJ~ 'II"!~1.J111f1 !'Vj'jl~u" "

.." .

'j lfll'¥itJutJ1RfJl1nij'j lflll! 'Vj~ i 1.J fI'jW '¥i fJfI'fJ~m'j~tJ'¥i'fJU'fJ1RfJij!~1.JtJtJ 11 '~!-nfJ~'Vj'fJ 111tJfltJ~m'j" """ ' ..
'" '" , ., ""=' I ~ '" ~ '" '" ,=" "
'1$'fJ 't1tJ ~tJ lrrfJ 't111 'j 1 fll "1 ~ fl11! ~1.J 'fJ 'fJ 11!'Vj 'fJ!'Vj 11fl1111ff~111 fI ff1JlfJ 11 'jtJ! 111aPJ ~~'fJ 1.J ~ 111 't1 fI~ 1111 1~ 1 ~

fl1.J ";1 i 11' ff(J 1 U1.J m'j !~1.J!,j'1111ij1J't11Jl't1I!~~ij--ti11.J i1.J m'j f11111.J 11'QUff ~fl~'fJ~'fJ1RfJfl1fJ 111fJ i 1.J

" ..."
, "'" ~ ., ~., .,~~ '" '" '=' , ., ~ ,.,., ,

ff11.J ~ 'fJ ~ m 'j tJfJ11! ~ 1.J 111 flff(J l1J1.J m 'j! ~1.J 1.J 1.J m 'j 'fJ1.I11~ ff1.J! 'II"'fJ !'Vj'fJ't1'fJ ~'fJ 1 rrfJ11~~1.J 'fJ ~ fl1J'fJ ~ 'j 1 ff11.J

." .
111fJ!m fJ1J!'¥ifJ1J~'fJ~~~~tJ1J!! 't11.J i 1.J m'j urltJfJ111.J!oM'fJU'j~!fl't1i1 fi1J~~~'fJ1J!! 't11.J ~1.J 1!~~fffll'Vj~~l11

m'j !~1.J 111fJ.ft1 'U!r!1.J11f1.fI

,j'1~fl1.JI!~1 ii~ffl111'j(J~111'jW l'QUff ~fl~'fJ~'fJ1RfJ! fl111 fI !!1.J1ti11't11~fll1.J ~!1J1.J m'j ~~'l'j1.J i 1.J ~'fJ~

'fJ1RfJ 111fJ~111'jWl~fl1111J~tt~~tJ~1Jflfl~J1.J ~~ij~~~'fJ'QUff~fl~'fJ~tJ1RfJ'fl3 mw flrll1titJ

(1't1fJl ~1.J't1tJ~ 2542: 172-173)

" , .." ."""" '" '" .,., 0 ~ '=' " '" '=' ,., ~
fI'jWVI 1 !11'fJ1Jflfl~11fl111111~fl~'j 1'j1fJ~1.J !~111~11fl1111~tJ~ fll'j (J'fJfl'j 'fJ~'t1'fJ~tJlrrfJ111n~1.J

.."
";li11"QUff~fl~'fJ'¥i'fJ~tJ1RfJ!~11;j1.J

..
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"'4.A ~ .,...A .li ~ 4 '"
n'itU't'I 2 l1J'f)f-jll~'f)1Jll't'1~ff~'t'I'i~fJ'f)~ "1I'~11J~'t'I1~ll1'f)n~'f)~m'ill~'t'I~1Jf-jll~'f)1J11't'1~ lI~lI~.." .

l-M~ f-jll~'f)1Jll 't'I~ m'ill~'tJ~~lfl~tJ~'i1~'f)ruUfJi~vr~I,j~'ill~lI~ 'iJ~";1 i1Y m'ill~'tJ~ i~~'f)Q'f)lflfJlfJ
" .." ..

'l11ff~i'iJ;j~ ~tJff~fI~'f)~'f)Q'f)lflfJn'iJ~l~1J;j~ 1~fJ'iJ1n.fJ'f)~ln~~'f)~fl111J,j'~ti'~ (1JWfl1 vr~~lI1f1
." ..~ ~ i .1 ..4 " 4 ~ ., i ",.,.,

i2542: l86)m'il~1J~~ ~~lJff~flM'i'f)fl111J~'f)~m'it1'f)ff~'t'I'i~fJ ~"l'iJ~~'f)~fJn~f11Jm'ill~lI~ ~
.1 ..~ .,...A "

~lJff~fl~'f)~ff~VI'i~fJ'f)~ (Tradeoff) ~1fJ

n'itU~ 3 'f)tJff~fI~'f)V'f)lflfJ~~'f)Vn1Jf-jll~'f)1JllV1~11~'iJ1~ffVl~~'f)~~'f)V'f)lflfJ ~~n'f)~g~fI'f)~
.OJ OJ "4 OJ

~'iJ1'iW 1f-jll~'f)1JllV1~'i11Jn'f)~ ~~ f-jll~'f)1JllV1~ 'i 11J m'i t)'f)fI'i'f)~~'f)V'f)lflfJn'f)~..r f1t11 i.f1~lfJ tJ~
OJ

tJ'i~f1'f)1J<fI1fJ t111-M1 (mwi1Yl-M1) M;'f)f-jll~'f)1JllV1~lff~'f)~m'ii1Yl-M1 (Implicit Return) 'iJ1f1m'i'f)Q
.." .., "'" ,., ."" "'~ ~ I " " '" , .,

'f)lflfJ (mWl'iJ1~'f)~'f)~'f)lflfJl'f)~) 1J1f1f11J1.JlIfl1~'f)~1J1~Vll~1J~~ ff1~~1~~~'tJ~~'f)~ VI'f)~'f)lflfJ
"" .

fl'f) tJ~'i1~'f)ruUfJ 1~fJl'il~1~~'f)ruufJi~m'i~1~'f)~ 1J1f1n1Jf11ii'f)i'{~M111JVI'1~u 11l1~t111ff'f)1J'i1fl1
.""'."" """'" ~ ~~

f-jll~'f)1JllV1~VlMf1~~'tJ~~1~"llll1~f111:111l111'ifJm1 f-jll~'f)1JllV1~,,!VlI M1f1f-jll ~'f)1JllV1~,,!VlI"J~~~

~~'f)1'iJln~'iJ1f1m'i~tJ~'i l~'f)ru,ifJlI~lI~ n'iJ~";l i 1Y m'J lI~'tJ~ i ~ ~'f)Q'f)lflfJl~1J~~ M;'f)~tJff ~fI~'f)~
I ",.,d ~~"

'f) fJ'f) 1flfJ f1 'iJ~ 1 ~ 1J~ ~ ~ 1fJ
OJ

'f)v1~1'in~11J ~'f)f1'iJ1f1m'i~'iJ1'iW1fl111Jl~fJ~ l1l1~tJ~'i1f-jll~'f)1JllV1~l1M fJwi{f11:1W~~ff1ti't:y

.1 .li ~ .,..d ~ d4 ~ .,.. ~,'" , ., d.A
lJ'i~f11'i M ~ ~~'f)~ff~ VI'i~fJVlfl1'i~'iJ1'iW 1f1fl'f) ff~VI'i~fJ'If~~~1~"l1Jfl111Jll~f1~1~f1~ ru~'f)~~1'iJ1f1

..,. " ,., '" "~"'1'1 "., '" "" "~,,, ~ ~ -~ '" .,
'f)~'i1f-jll~'f)1JllV1~VlllV1'iJ'i~VI !~'i1J "1I'~fl1V111V1'iJ'i~~'iJ~11J~f-jllf1'i~Vl1J1J1'iJ1f1m1~1~~1'\"1'f) "1I'~'f)~'i1

11~1~'f)'iJ~ijf-jllf1'i~Vl1J~'f)i1~VI'1~U~1~"ll1~f1~1~n~ f1C;11fl'f) M1f1'lJflflll fl1~11 tJ~'i111~1~'f)'iJ~
". .

"J ~;j~ 'lJfl fllln'iJ~ltJiifJ~l1 tJlI~m'i t)'f)i1~ VI '1 ~U'iJ1f1i1~VI'1~ u~ijtJ~'i 1 f-jll~'f)1JllV1~ ~lfJ.;r 1 (1~l1tJ'i

~11Jf111~11~1~'f) l-M~ 11~ 1tJt)'f)i1~ VI'1~U~~ijtJ~'i1f-jll~'f)1JllV1~~l1tJ'ir:i~ 1tJ~11Jf111~11~1~'f)

," ~"'.,
1'1f~ 1J1~ (1JWfl'i ~~~lI1f1 2542: 187)

" "
1Pi~11~ ~ 'f)f1'iJ1f1tJ~'i 111~1~'f)'iJ~ijf-jllm~Vl1J~'f)61~ 1'iJcjf'f)~'f)~11~11~1 fJ~ijf-jllm ~Vl1J~'f)m'J

1~'f) f1t)'f) i1~ VI '1 ~ U~'f)~ 'lJfl fIll ~ ~ij f-jll ~ 'f)~ tJff ~ fI ~'f) Q'f) 1 flfJ<fI1 fJ

."
'iJ1 f1fl111Ji'{1Jvr~ 1i.fJ1~fI~ ";1 i 1Yff1~1'J t1n1M~~1r1~'r1~nsi{~ ~tJff ~fI~'f)Q'f)lflfJ 1 <fI1Pi~ii

if = !(PH,Y,N,T,I)

1~fJ~ if fl'f) ~tJff~fI~'f)Q'f)lflfJ
4 d , .,

PH fl'f) 'i1fl1V1'f)~'f)lflfJ

4 1'1"
Y fl'f) 'J1fJ !~

..
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N fl'tJ ~11.111.1U'j~'b'lm

T fl'tJ U1)1JU~1.I~jjrr1~1'j(1n1M1.If1tJurr~fI~'tJ~'tJ1flU

I fl'tJ tJ~'j1l~1.Il~'tJ

, , "
'tJV1~ 1 'jn~l~ m'j1)~1l1U1)1JU~1~.,Yilnu1,j"tJ~'l'Jf19i11,j'1~l.w1)1'jW 1~!'tJ~.,n1.lii1.l m'jfff1~l

" ~ "1.11 .1 ~ ..,.9 .:II ~ , ",
1 .I~"~ '"

1)~~'tJ~11J1.I tu 1.I~u""tJ~m'j11fl'j1~MU1J1Jfl"J~rr11.1 C])'~lu1.l1'j'tJ~flij1.l"'1~~~U1f1 1.I'YI1~utJ1J~U~~~

" ," ° ., 1 '" ", 1 -s .,., 1 ~ ".1"'"

""tJ1)1f1f1 1.If111.l~1~"~1f11'b'1.I "'ij1J~U~~'j~U~11~1 1.Im'jtYf1~1 f1~1.11.1 1.If11'j11fl'j1~MtJurr~fl'YI

" , ,
ij ~'tJ 1 flU 11.1 ~11.l11J uii ~ ~ ~~ fff1~111'tJ ~tJ U rr ~fll ~'tJ 11~ m 'tJ 1J fl11 ~ti f1 1 f1U1)~ l~ij f1l'tJ 1U 1) 1J Ul~ U~1J1~

, " , "

tJ1.Iu ~ ~.. ,d ~ ...ld.1 "'.1".9 .,

111J1.If11'j11fl'j1~Mll1J1J1U~1~rr11.1 'YIm'j11fl'j1~Mm'jlu~U1.IUu~~""tJ~fl1~111u'j~1M1.I~~1 f11)~
, , , , , ,~1 '" ".14 ""'I""" "".1"'" ~ "'4"1"" ,~

rr~~~ Mfl1""tJ~~111u'jij1.l"'YI t~1f1U1""tJ~f11J~111u'j'YI~'tJ~m'jMf1~lfl~'YI M'j'tJ t~~~~f1'j~'YI1J~'tJrr~
" .",o,,-s 4 1" ~.. 0"1" 1 ' '" "I"

'YIf11~~tYf1~1 (Ceteris paribus) 1~'tJ Mf1l'j11fl'j1~Mrr1~1'j(1m~'YI1 tf1 f1U~lU fl11JfJ~~~'YI1)~ tf1

-s ~, 1 " '1 ~., d -s "I "
11~~rr1~1'j(1tYf1~lrr~~1~" Mij~ 1.I1rrU'YI1)~tYf1~1 tf1

OJ .1." 'OJ ~ "I~
1.4 af)~W~""tJ~tJul1"~fI'YI'tJfJ'tJ1flrJ rr1~1'j(1~1)1'jW1 tf11)lf1

_I~ 4'" ~ d,., ~ "'I
1.4.1 u'i~lW fl'tJ ~fl11~~'tJ~m'j'YI'tJUij1tYU~1f)1.IijUUfl tM1.I..

1.4.2 ~u~ tJ'i~lfI'YI fl'tJ jjfl11~flij~m'j~'tJVij1flUU1J1J1M1.I 'tJv1~1'j 1.Jf1.l..
.""~ '" ~.I ..~ ".1 ., '" 4 .,

1J11.l1f1U1, 1J11.l111'jf1, 'YI111.11'fJ1rr u'j~lfl'YI'b'1.I1f1U1 M'jijM~lU'b'1.I,
.".9 -s '" ~ ~

ij1fl1'j'Jjf1 C])'~"'1.I'tJ~f11J 'jrr1.lu~ U~~'tJ1.I"

4'" ~ d,., l ' ci,~
1.4.3 "'U1~ fl'tJ ~fl11~~'tJ~m'j'YI'tJU'tJ1tYU"'1.I1f1 MW f1~1~ 1~f11'b'1.I (11..u

~ d,., l ' o 1~"'.I"~ '"
fl1.l~'tJ~m'j'YI'tJ~'tJ1tYU"'1.I1f1 Mt;y 1)~'YI1 M~tJurr~fl1.l'tJU 1~'j1~fl1.l~

" .

f)11.l11)ty,'tJjj~lnf111.1'Y11~~'j ~,j'1~ f!.lijfl11~fI'tJ~m'jYi'tJv'tJ1flU"'1.I1f1..
ci ci ~ .1 ..

1~f1 f11)~lf1f1'tJurr~fl~lf1.
, ~ ~ ° ., 1 ~ ~ d .,., d1 ~1 ,~ d1~

U~11.l'tJ~1)1f1""tJ1)1f1f1 1.Il'j'tJ~""tJ~fl11~~1f1U1f11J1rr~'YI 'b' 1.Im'jf1ijrr'j1~ 11~~'j~U~11~1'YI 'b'
" " .

11.1 m'j 't1li1Juij~lnf1 11.1 m'j fff1~ li1JUfli' ~ii 1)~1"1.1 m'j ftf)~lQul1"~,'{~'tJdf)lftrJ'Ui1f)~W~ UUfl1

.", .'i ~"I~-s 1 ' .1"""" ~.I 4 4 '" '"
t~rJ'i11J ~ tf1tYf1~l f1um'jU1J~UUf1tJUrr~fl'YI'tJ~'tJ1tYU~1~'b'1.If1 u'j~lfl'YI U~~"'1.I1f1M'j'tJ~1.I'YI""tJ~'YI

'tJ~'tJ1flU

f1'j ~1'YI~~M11.lfl'j.

..
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..
~QJ-:t-:t 91

2. ~lUl1)Ufl!f)Ul'Uf)~

~~
., ., ...,

1 u ml flf1~l~lU 1,)U 1u fl f ~ii ff1lJ1l(1llUf1~lu1,)u'¥ilnu1.fJt)~ 1Ull~ft~U'iJ')U 1 fllPi~ii

.,; , ...
2.1 j"lfl1't1D'dt)lfttJ

'iJ1f1mlflf1~1~t)~"1'iiu ff1111't1U (2536) 1f1~lmlflf1~111t)~ ~ft1~~t)Qt)lffU : f11W

flf1~ l'Q1Jff ~f1~t)Qt)lffU 1 Ul~~ f1~ ~1't1'l'1lJ'I11U fll1Ift~1J1lJW Ct'Ift 'l'I1J11l~lPi1Jl1fl1 1 U ~1J~t)~IPi'lfii
...

l1fl1'¥it)cit)lffuijr-lftf1l~'t11J~t)fl11lJflt)~ml'¥it)cit)lffU1u~ff't11~~1~nu.fJ1lJ'I11f11Pi'lfiil1fl1'¥it)ciOJ OJ OJ

t)lffUI~lJ;fulIM 'iJ~~1111'fl11lJflt)~ml~t)cit)lffUft~ft~ ff1UmW'iJU1 ~"'f111tl~:6lllJ (2537) llft~
OJ "

(j1U1U 1 'lfU1~~JJ (2538) 1f1~lmlflf1~111t)~ U'iJ,)U~ijr-lftf1l~'t11J~t)'Q1Jff~f1~t)Qt)lffU1ul~~

f1~ ~1't1'l'1lJ'I11Ufllllft~1J1lJWCt'lft ~'l'I1Jr-Ift 1U~lUt)~1~u1nutit) 1~IPi1Jl1fl1 1u~1J~t)~IPi'lfiil1fl1~t)Q
.., ., .

t)lffUijr-lftf1l~'t11J~t)fl11lJflt)~ml'¥it)cit)lffU1U~ff't11~~1~nu.fJ1lJ..,~ii1umll11Jl1lJl1fl1'¥it)ci
OJ OJ

., ~ .J, ~ . 1 jI .1 .
t)lffU 'iJ~'l'I1Juty'l11fl11lJ'I1ft1f1'11ft1U~t)~11fl1 "b'~If1~'iJ1f1fl11lJll~f1~1~ U~lUul~lf1't1 ~U1~ 't111ft

, '" .., .,

'¥i'fi~~~i1~1~ij'l1U1U~lU1~'¥i~1f11ll11Jl1lJ1f1t)ci1~fflJ1J1Wmlflf1~1'¥ir-i1UlJ1"'~'I1lJ~ii~~t)ci1u
OJ OJ

l1J~t)~IPi'lfii l1fl1~t)cit)lffU Iflu 'fi111 't1U 1 u ml flf1~l
OJ OJ

2.2 mj"ltJ~tJull1Jo~u1U1UtJj"~~1f1j"

'iJ1f1mlflf1~1~t)~111Ul~1U (2?30) l1t)~ lIU11iIlJ~t)~'Q1Jff~f1~t)Qt)lffU~t)~

.1 1 ~I '.1 "" jI d,.,
ul~'lf1'1fU Ul~~f1~~I't1'l'1lJ'I11Ufll u 2529-2534 'l'I1J11 ul~'lf1f1llJr-Ift~t)fl11lJ~t)~ml't1t)~t)lffU

.., ., .,1 ._I ~ ~ '" . 1 jI jI '" I ., ~ ~ jI I "'"
~U'I11f1'iJ1U1Uul~'lf1f1l1'l'1lJ~U 'iJ~lJr-Ift't11 'I1fl11lJ~t)~ml't1t)~t)lffUl'l'1lJ~U~1U 11~"1'UU

ff1111't1U (2536) 1f1~lmlflf1~111t)~ ~ft1~~t)Qt)lffU : f11Wflf1~1 'Q1Jff~f1~t)Qt)lffU1ul~~

_I~ , ., _I jI _I '?I ' ?I
f1~~1't1'l'1lJ'I11Ufll11ft~ullJWCt'lft 'l'I1J11 ~111ul't11~~lU ul~'lf1f11U1'iJ~luUr-IftlJ1f1m1IuUI'I1~

., ,., ...,1 ._I ., ~ ~ . 1 jI jI "'.., ~ ~ '1J1 Q jI
~U'I11f1'iJ1U1Uul~'lf1f1l't1~'I1lJ~1'l'1lJ~U 'iJ~'t11 'I1fl11lJ~t)~ml't1t)ut)lffUI'l'IlJ~U t)U1~ llf1~llJ (11

OJ.., .
_I ~ ~ ~'" 4 01 jI ~. 1 jI jI '" I .,
ul~'lf1f1l1'l'1 lJ~U ~U 1~fflJ1'1ff1~t)'I1 ft~fl1Ilt)U f1'iJ~~t)~ft~'C1~ 'iJ~'iJ ~'t11 'I1fl11lJ~t)~f11l't1t)Ut)lffU

OJ., ., .
~ ., ., .",. ~'" 4., jI "',.,

ff ~~U l'l'Il1~'i}~UU fl11lJfflJ'l'IU :6l~'I111~~U 1~fflJ1'1ff1~t)'I1ft~fl11lt)U f11Jfl11lJ~t)~ml 't1t)Ut)lffU
OJ OJ

., .
~~Iflu 1tJ1u~ff't11~~1~nu.fJ1lJ t)ci1~1l~~ 'fi111tJl~U1~fflJ1oiff1~t)'I1-l{.~fl111t)uii t)l'iJij 1':3t)u1~

...,1J1j1 jI '" jI jI I 4 4 1J1j1 _I ~ 01 . 1 jI_1 ~
~t)~11U 1~I~llJ11f1U1~t)~~1U f1ft11flt) IlJt)11U 1~~t)~ul~'lf1f1lff~~U f1'iJ~'t11 'I1ul~'lf1f1l1f1~

OJ

...,jI '" I ., ~ ~ jI I 1 j1 ~, ., 4 1 ., jI
fl11lJ~t)~ml't1t)Ut)lffUI'l'IlJ~U~1U ff~r-Ift 'I1fflJ1'1ff1~t)'I1ft~fl1Ilt)Uft~ft~ llft~ U't11~~1~f1U~llJ

OJ

.., ...4 1J1j1 01. 1 3!11J .'" 1 4 '" I ., 4 ., 4
llJt)11U l~ft~ft~ f1'iJ~'t11 '11 llJlJfl11lJff1lJ1l(1 Uf11l"b't)'t1t)Ut)lffUI'l'It)IIUf1fllt)1Jfll111'C1~llJt)fl11lJ

OJ

flt)~ml~t)cit)lffUft~ft~~ff ~r-Ift 111'fflJ 1 oiff1 1Uflf111t)Uff ~;fu ~~ 1Uf11Wi! 'fi111tJl~U1~fflJ1oiff1~t)
OJ OJ

...
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M f{~tll11 'f)'U 11 1 'iJ ~ 1 rI'U~" 1J 1 n ni11 rI 'U ffl1 M ~"'f) ~ tl111J ft 'f)~m 1 ~'f) ~'f) lflfJ 1Pi~,f 'U , 'U m 1 ffn1J l;Ji ~

1 ~I fI, frlPi 111U1'V11~fll'U U1~'b'1 n11'1i' 11 U' 'U m1ffn1Jl 1'Vj11~'f)1'iJ1ti~ilt1jM l' tl11r1'U 1Pi1nlM'U~ 'tl1

(Causation)"Ull1J1J'iil"'f)~ fr1'Umt1j'iJ'Ul ~'tin.tJi1~1i111J (2537) IfI'Vllm1ffn1Jl1t'f)~ iI'iJiJfJ~ii~"

n1 ~'VI1J~'f)-qUff ~fl~'f)~'f)lflfJ' 'U1"~ n1 ~1'V1'Vj 1JM l'U tl111"~U11JW"" 'Vj1Jl1 'iil'U 1'UU1~'b'1 n1 ii~"

m~'VI1J~'f)tl111Jft'f)~m1~'f)~'f)lflfJ"U~ff'VI1~1~fJ1ti'U "W~~Ul'U1fJ l'b'fJ11~11 (2538) ffn1Jl1t'f)~

1~fJ1ti'U 'Vj1Jl111fJ'ii l'U 1'UU1~'b'ln1 iitl111Jff1J'ri'U:Ii, 'U ~ff'VI1~1~fJ1ti1Jtl111Jft'f)~n11~'f)U'f)lflfJ 11~..
~"nl111tl11~ Mfl1fJiinlf{~ff'f)~i{ 'f)fJ~,,!~( OLS) "U 1U"'f)~ff1Jm1 t1~t1'f)fJ'Vj~ fJW1.jf~1-l1'U U11nfJi1

l~iiiifJrilf'lt1j'VI1~ffii~
" " ". " .

lPi~ii 'U nl1ffn1Jl1iJ fJtl1 ~i1 i~ 'offfllm11U~fJ'UllU"~"'f)~'iil'U 1'U U1 ~'b'1 n1 "U.w'U ~

n1 ~1'V1'Vj 1JM l'U tl1 1Jl' off'Vllm1 ffn1Jl~" n1~'VI1J~'f)tl111Jft'f)~m1 ~'f)~'f)lflfJ11 'VI'U 'iil'U 1'U U1 ~'b'ln1

~ ..., 0 ., 1'Vj'f)'VI~ff'f)1Jtl111J1J'UfJffltlW'VI1~fft1~
.-

14V OJ-'I
2.3 'jltJ 1~t:ll1'j"t)-3fl'j11'jt)U

'iJlnm1ffn1Jl"'f)~,,!i16 1n.tJ1'V16 (2536) IfI'Vllm1ffn1Jl1t'f)~ ~"l~~'f)~'f)lflfJ : n1W
..

ffn1Jl-qUff ~fl~'f)~'f)lflfJ"U1"~ n1 ~1'V1'Vj 1JM l'U tl111"~U11JW"" 1 ~fJ' offll'U 1ti~~11 11fJ 1 fliI'iJ~u'U 'iJ~
" .1..j/ ., .." 4 ..I "".;!J" .,.. "" 1 ' " .

1J1J'VI1Jl'V1'U'f)fJ1Jln 1'Vj11~nl1~~ff'U I'iJCJI"f)'VI'f)fJ'f)lfffJCJI'~11J'Uff'U'VI1'VjfJt1111 ~1J1 fltlff1'U IMW'iJ~

~'iJ l1W lm11U~fJ'U11 u"~"'f)~nlf{~4'f)11"~nl1 ff~ff1J'VI1'Vj6~'U,'U .lf1~~ ~l'U1Jl ~~1r1'Uf{ n1JW ~"'f)~

11fJlflt11111Jlnnl1 tJ'U1r1'UIU~11J11'U1ti~'VIq1JQ"'f)~ Milton Friedman ~nrll111 m11J11fltl"'f)~
" " ." I"'., 1J] j/ "1J] j/", I ., 1J] j/.. .;!J"'" j/.. ..

1Jtltl"'iJ~"'Un1J11fJ 1~t11111J 1~"'U'f)~n1J11fJ 1~'VI11J'U'f)~ I'U"W~'U'U 1'Vj11~1Jtltl"~'f)~m1'V1'iJ~1Jm1

1J11fltl~1r1'U 1 U'f)Ul~ff~11ff1J'f) "Ull~,,~1J 11'V1"U~'iJ~1J11fltl1Jln "U1Jl~1J M1'f)11'V11J'iJ~ l~ii1"fJ"U
" ...

1Jl~1J , 'U m1 ffn1Jli11 fI nlM 'U~' ~11fJ 1 flt1111fil'U 1W 'iJln iim11u ~fJ1tl~'f)'U ~"'f)~11fJ 1 fliI'iJ~u'U

j/ ., 1J].I" ..';'1 0 .;!J".I 1J]".s '" "'.1 1J]"-,,1
fJ'f)'Un"1J IU 1'U'f)~~ 3 U 1JlmM'U~11J'U~111u111fJ I~ CJI'~~"m1ffn1Jl'Vj1J11 ~111u111fJ 1~1u'U

1Pi111U1~iiij'VI~'Vj"ff~'ff~~'f)m11U~fJ'UllU"~tl111Jft'f)~m1~'f)U'f)lflfJll,,~iitl111Jff1J'ri'U:Ii"U~ff'VI1~..., ..

1~fJ1ti'Uti1Jtl111Jft'f)~m1~'f)~'f)lflfJ fr1'U nlt1j'iJ'Ul ~'tin.tJi1~1i111J (253 7) IfI'Vllm1ffn1Jl1t'f)~

21 ., d.. I .1 ..d I .", .1" 1J] j/" j/ 1J] j/
U'iJ'iJfJ'VI1J~"m~'VI1J~'f)-quff~tl'VI'f)~'f)lfffJ 1'U1"~n1~1'V1'Vj1JM1'Utl111"~u11JW"" I~ 1'b'11fJ I~"'f)~

" .1
.I " ';'1" -"I". I j/ 1J] j/ 4 0 '" ...1J] j/.. .,.,.. .,
u1~'b'ln11'Uu'U'U"1Jl1u'U~111u1~1'U11fJ 1~1'Vj'f)'VIln11ffn1J1 CJI'~'Vj1J1111fJ 1~1Jtl111Jff1J'Vj'U1in1J

U11J1W tl111Jft'f)~ m1 ~'f)U'f)lflfJ"U ~ff'VI1~1~fJ1ti'U l1~l~iiiifJrilf'l W'VI1~ffii~ "W~~Ul'U 1fJ

1 'b'fJ11~11 (2538) IfI'Vllm1ffn1Jl1t'f)~1~fJ1ti'U11"~ 'offIPi111U1111J1J1~fJ1ti'U nf{1J'Vj1Jl111fJlflii

tl111Jff1J'ri'U :liti1JU11J1W tl111Jft'f)~nl1 ~'f)U'f)lflfJ"U ~ff'VI1~1~fJ1ti'U 'f)Ul~iiiifJrilf'lW'VI1~ffii~ 11"~

tJt1j'b'~ 1JW1nfJ1~1'Vj\!,,6 (2540) IfI'Vllnl1ffn1Jl1t'f)~m111tl11~M1.jf~1ff11J"~~"'f)~iI'iJiJfJ'VI1~
......I .1 "'" ..'" .. 1 "j/ ..-'I 1J]"

m11~'U~'f)-quff~tl'VI'f)~'f)lfffJ : mWffn1Jl1i'Ultll1'f)ltll1ff~1tl11~M ~fJ 1'b'11'U1tl~11'f)~11fJ 1~t1111

..
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!oMU!~U1tiU"1'i1U 1I~~'VIU11 11 U 1 "t1111 !rlu 9i 111 U1~]j r-I~m~f1U~fJfl11lJ~fJ~ f111~fJQfJlf{U 1 u

~ ...,
f1fff11~!~U1nU

fi~iiu 1un11ffn}j11{)ufl1~i1 ~~1,*11U1"t1111 lJl!rlUU'iJ{)Uf11~"lU11U1"1uf111

ffn}j lU'iJ{) u~]jr-l~n1 ~f1U~]j~fJfl11lJ~fJ~n11~fJQfJlf{u 1 U!~91 n~ ~!f1'V1lJ111U fl 1 1 ~U1tn11 !'il~U

4" 'II 3/21 ., 3/ ., '11.11 '" ~I ,., 4 ?I
!fl~fJUf1~fJ~11U !~U'iJ"lUUUfJun~u!U UfJ~91ff1lJu (moving average) !f11UU !'VIfJ!uUf111

.1 ., 3/ ~., 1 .oi
u1~11U~~fJlJ~!UU91111f1U Uf111ffn}j1..

-~ ~.,j.,j..,...
2.4 U'ilJ1tUUUIVa!'VIa'tlafJalftU

'iJ1nf111ffn}jl~fJ~"1'i1u 1n111f1U (2536) 1"""1f111ffn}jl!~fJ~ 91~1~~fJQfJ1f{U : mtU

ffn}j l'QUff ~fI~fJQfJlf{u 1U!~91 n~ ~!f1'V1lJ111U fl1 1I~~U7lJtU C}'1~ 'VIU11 1 1U 1 "t1111 1I~~U7lJltU

1YU!~fJ]jf111 !U~UU!! U~~ 1 u1 u'tifff11~!~U1 tiU!!~~ 1 n~ojf~ tiUlJln ~~II~ ~Uty111fl11lJfflJviu £

., '3/ 1 3/., .1"".1 .I~ ~.,j , ~ d.1 '3/ 'II 3/
~~n~11~1Uf111 'b"fJ9111f111!u~UUllu~~u11J1tUffU!'b"fJllf1U !!91r-1~f111Mn}jlnu11n{l11 !!lJ'iJ~ !~

!!ti'uru111f111 !ti~fl11lJfflJviu £tiu 1 ~1111~9i1!!U1ijff1~tifJ 1 1U 1"!!~~U7lJltU 1YU!~fJII~1~911lJ r-I~u

f11 1 f1~ fffJUii Ufflti ruf11~ ffi1 ~ -rJ 91 1 1 f11 1! U~ UU II U~~U7lJ 1 tU 1YU! ~fJ! ~fJ ~ fJ UfJ 1 f{u~ 1 ~]jijf1 »'VI ~ ~ fJu ..

fl11lJ~fJ~n11 ~fJ UfJ1f{UfJU,tU!fJ~ 1 ~UfJ1'iJ]jffl! 1191lJl'iJlnf111-n'iJ11tU 1 1 M1YU!~fJ!~fJ~fJUfJlf{U~fJ~

...., ~ 1 3/3/ 1 ~ 4 'II 'II 3/ ~ ." '3/.oi. 1 3/., .1 ""II ,..
fft11UUf111!~U 'iJ~ 11n ~Un11'V1'iJ11tU1!~fJU !~11U !~!UUff1flrufJUII~1 'iJ~f11 11911I1u1U !lJlJ..u ..

ijf1»'VI~~fJfl11lJ~fJ~f111~fJQfJlf{U ff1Uf11ty'iJU1 -n..;'nl1t1~1i11lJ (2537) 1I~~-e)lU1U 1'b"U1~91JJ'

(2538) 1 """1 f111ffn}jl!~fJ~ U'iJ{)u~]jr-l~m ~f1U~fJ'QUff ~fI~fJQfJ1f{U 1U!~91 n~ ~!f1'V1lJ111Ufl 1 !!~~

U7lJtU C}'1~ 'VIU11 U7lJ1tU 1YU!~fJ!~fJ~fJUfJ1f{U]jfl11lJfflJviu £1 U 'tifff11~!~U1tiu tiUU7lJltU fl11lJ..

~fJ~f111~fJUfJ1f{u 11lJi1'~-rJru'b"~ 1JtU!fiU1~1 ~U~U (2540) 1"""1f111ffn}jl!~fJ~n111!fl11~M!ojf~..u ..

!ff1}j !~~~fJ~U'iJ{)Uf11~n11 !~U~fJ'QUff ~fI~fJQfJ1iiu : n1tU ffn}jl1iU lfl11 fJlfl11ff ~!fl1 l~M ~U1 1n{l

r-I~ 1 U ""lUfJ~!~U1tiUtifJ U7lJ1tU 1YU! ~fJ!~fJ~fJufJliiu]jr-l~n1~f1U~fJfl11lJ~fJ~f111 ~fJUfJlf{U 1 UOJ ..
~ ..., ""'." ~~

f1 fff11 ~!~U1 nu fJ Ul~ lJ U Uff1 fl ru f11~ fft191u
, ...

fi~iiu 1u f111 ffn}j11{) Ufl1 ~i1 ~~ 1'*U7lJltU 1YU!-HfJ!~fJ'¥ifJUfJlf{u'¥iu'fifJu1 11 ~1uII~~~..
lIlJ1!rlu9i 1!! U1 ffn}j1r-1~ m~f1U~]j~fJfl11lJ~fJ~f111 ~fJQfJlf{U 1 U!~ 91 n~ ~!f1'V1lJ111U fl1

~
~ 3/

2.5 a~'il~aruuU!~ufJ

'iJlnf111ffn}j1~fJ~"1'i1u 1n111f1U (2536) 1"""1f111ffn}jl!~fJ~ 91~l~~fJQfJlf{u : n1tU
...

ffn}jl'QUff ~fI'¥ifJQfJ1iiu1 U!~91 n~ ~!f1'V1lJ111U fl1 !!~~U7lJtU C}'1~ 'VIU11 -rJ911 l~fJruiiU!~U Q]jfl11lJ

fflJviu £1 U 'tifff11~91 1 ~'Ii'llJtiUU7lJltU fl11lJ~fJ~f111 ~fJUfJ1f{U 1 ~un11 !~lJ,jU~fJ~-rJ911 l~fJn!du..
~ 3/ . 13/ 3/ "" ,., , 'II d .1'

!~UfJ'iJ~f11 11fl11lJ91fJ~f111f1fJ~fJ1ffU~~~~ fJU1~ !1n911lJ r-I~f111f1~fffJUu11n{l11 f111

..
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., ., .., ., .
'tJ1flU ";~U!"~!'VI11~ i~oif1~!1111(;)'~tlrl11 tll1 !-n1J;j~ ~'tJ~ff~1 l~'tJmiiu]j' tl'iJ~t)tlr-i'tJ~ U1~ i~!1'tJ~...,

...3J i 3J .s. i ~ .'" , ."'.. 3J .,

~ij~1~U~!1111tll1'b'11~!~~tl MU11~1~~~ Vl1 M 11J1Jfl11~~'tJtll1'b'11~fi~!~~tl1J1tl~tl !'VI11~

., .., '" .
u ~ii ~ ~11 tl 1 ~ VllJ'iJ 1 tltl1 1! -n 1J;j ~ ~ 'tJ ~ff~ 1 1~'tJ m iiU! ':3~ fli ~ 11 ~11 ~19i 1 tl11U tl~~ 'tJ fi 111JfI 'tJ ~ tll 1 ~'tJ ~

'tJ1flU J~!'tJ~ ff1~tllt)!'iJ~1 -n,,;tl)j'i1~1111J (2537) !!11~U1~1U 1'b'U11~~ (2538) 1""'ltll1tltlll1

!~ij~ iI'iJ{f U~ij~l1tl1 ~VllJ~'tJijUrr ~fl~ij~ij1flU i ~!~~ m ~!VI'VI 1JM1~ fi1 !!11~U11JW C}Ill1 'VIlJ11 ff~11
., .

~'tJtl!iiU!':3~ flijfi111Jff1J..;~:ri'i ~ ~fYVl1~~ 1 ~n~.fJ11JnlJU11J1W fi111JfI'tJ~tll1 ~'tJ~ij1flU !!~1~ijiiu

ff1fl t)!Vl1~rr(i~ !oif~!~U1n~ nlJtll1tltlll1~'tJ~t!UU ~'tJ 1J1fft)!'b'ii 1JW!fiU1~1 'VI'lJl1U (2540) 1""'1 tl11

tltlll1!~'tJ~tl11 1!fi 1 1~ M !oif~!fY1l1 ~n~~ij~iI'iJ{fUVl1~tll1 !':3~ ~'tJ~urr ~fl~ij~'tJ1flU : mWtltlll1
., .

I~ 1fi11 'tJ1fi11rr ~!fi1 1~ M 'VIlJ11 ff~ 'j l~'tJm iiU!':3~ flij~l1tl1 ~VllJ~'tJfi111JfI'tJ~ tll1~'tJ~'tJ1flUi ~
., ., ."" .

~fYVl1~~1 ~ n~.fJ11J ";~U!'VI11~ tl11 !-n1J;j~~'tJ~ff~1 l~'tJtl!iiU'iJ~"'l i 11'fI~ 'J~ fl1n'tJrr! 1~~ij~'tJ1flU
..., ., ..

!! 11~ tll1 ~u 1 flfi ~ij ~'tJ 1 flU!-n1J;j~ !'VI 1 1 ~ ~ 'tJ tl'iJ 1 tl 'iJ~ ijrr1! M IfJ 'iJ 1 tltll 1 c1f'tJ ~'tJ ~'tJ 1 flufl 'tJ~'tJ 1flU-ff~!.)$'tJ

., ..,J 3J3J3J ..'" ~ ..3J oJ' 3J ., '" 3J
~'tJ~rrt)llJ~ tll1 !~~ GJI' ~ fjfJ~'tJ~'iJ1U'b'11~fi~!lJ~!~~ ~~!!11~~'tJ mlJU!!111 U~ 1Jrr1!MIfJ 1J1'iJ1tl~~ 'J~

., .,, '" 't i ." "'1J1.I.1 't.. '" '" 3J
fi1!rrU lijtllrr ~tl11~1!~~'J~~ luM1u1~ !U'b'~'iJ1tl~'tJmlJUijtl~1U

..,, 1J1 Q ~ "" ." ~I i 3J., "'.1
'tJU1~ 11tl~11J tll1I1tlll1V1~1~1J1~~tl1111 !u~tll1 'b"tJ~11~'tJmlJU~11Ju1~tl1fY~'tJ~

., ..,J ~ ., oJ'.", i ,J . i ~' 3J .s
rrt)llJ~tl1'j!~~ GJI'~!lJ~'tJ~11~'tJmlJU!!~!'VIU~ ~~11J (Nominal Rate) GJI'~'tJ1'iJVl1 M 11Jrr~VI'tJ~t)~

., ..,., .,
ff~11~'tJtl!iiU~!!,;"iJ1~ (Real Rate) i~!!~11~oif1~!1111 1" (;)'~ii~ i~tll1tltlll1fi1~U i~U11Pi1!!U1

ff~1 l~ijtl!du!~~ fl~!!,;"iJ1~ ~~..r tl 1 ""'ltll1ff~11!~~!~'tJ (Inflation) !!M!.fJ11J1tltlll1!"~ iI'iJ{fu~ij..

~11 m ~VllJ~ijfi 111JfI 'tJ ~ tll 'j ~ 'tJ ~'tJ 1 flU i ~!~ ~ tl1 ~! VI 'VI 1J M 1~ fi1

..'" ..., """ 3J .,.. "'. 3J "',., "',
'iJ 1 tl!! ~ 1fi ~ VI qll f.l!! 11~ ~ 1~ 1 'iJ UVl!tl U1~ 'tJ ~ tllJrr ~VI tllM ~ ~ fi 111J~ 'tJ ~ tll 1 VI'tJ Q'tJ 1 fYU~ 11JVI tl1111

1J1 i~.fJ1~fI~ rr11J11 t)rr1uil'iJ{fu~ijVVl'fl'VI11~ij~urr ~fl~'tJ~'tJ1flUi~!~~ tl1 ~!VI'VI 1JM 1~ fi1 1" (;)'~
.,

~'tJ1uu

1) tll1!U~U~!!Ul1~~1~1~U1~'b'lmi~!~~tl1 ~!VI'VI1JM1~fi1

2) 11fi1~'tJ~ij1flU i~~u(;)"b'U 11fi1~ij~'tJ1flUi~!~~tl1 ~!VI'VI1JM1~fi1

1J13J ., '"
i3) 11U 1~t)111~'tJ~fi11!1'tJ~ ~!~~tl1 ~!VI'VI1JM1~fi1

4) ff~11!':3~!~'tJ

5) U11J1W-ff~!~'tJ!~'tJ~'tJ~'tJ1flU...,., ""'3J
6) 'tJ~11~'tJtl!lJU!~~tl..

..



,
q

'lJ't1't13

""-=So",, ""Q.I11J(;11!UUt11'j1'i)fJ r

m'j't;;;1Iiium'j'11iu I~'V~ m'j'1Ifl'j'1~M,j1J1iU~ij~'V1:n~"~'V'VUf'(~fI~'VU'VlflUiul'U~..." "
fl'j' ~1'V1~]JM1Ufl'j' ~11iU'tfIt;;;1Iiiufll'j'lrJU';U~'VU 1Pi~~'V 'ui1...

1. 'j'U!!lJlJm'j'11iu..
A ...d i jJi "'.,

2. Ifl'j"V~]J'V'V1 'If um'j'11JU

'" jJ
3. fll'j'lfllJ'j'1lJ'j'1]J'U'V]J"..

'" ..jJ
4. m'j'1Ifl'j'1~M'U'V]J"..

" "
i~uiuII~"~';U~'VUij'j'lU"~IVU~ 1Pi~~'V'ui1

1. 'itl!!UUm'il'iJu...

m'j'1Ifl'j'1~M,j1J1iU~ij~'V1:n~,,~'V~Uf'( ~fI~'Vd'VlflU iul'U~ fl~ ~1'V1~]JM lUfl'j' i .l'f1im'j' InlJ
.." .jJ '" """'" jJ ., 0 jJ "'lIIjJ 0 '" ..i .1

'j'1lJ'j'1]J'U'V1.!"'I'J~UtJ]J'V1lflU1'U'V~1JlflUUU1'U'V1.!"'V1I~]Jl'V11fll'j'1Ifl'j'1~M U~u!!lJlJ'U'V~f'(]Jm'j'
",j/ ...jJ"""o., jJd .

t1~t1'VU~~f:JtUI'If~lffU (multIple hnear regressIon) ~1U1tm"~f'('V~u'Vu'V1",!~ (ordmary least
." " "i jJ "' i jJi ~ """lIIjJ jJ "'111.1'"

square: OLS) ~U'U'Vl.!"'V1 'If um'j'"fl1:!lfl'j'~U 1~1Jlflm'j"j'1lJ'j'1]J'U'V1.!" ~~~'V IUU

1/ '" '"
1.1 "aJ.!u'YJ~uiJJJ (Secondary Data)

,r'V1.!,,~i.l'ffffl1:!1IrlU,r'V1.!"I~U1nlJ,j1J1iu~ij~'V1:n~"~'V~Uf'(~fI~'Vd'VlflUiul'U~

m~I'V1~]JM1Ufl'j' 'tfIlln lPi'lfi1'j'lfll~'VU'VlflU 'j'lU'tfIt111'j' m'j'lu~UU!!U,,~'i11U1UU'j'~'lflfl'j' fi~'j'l... " ..."
~'VmuuI~uti' U1]JltUffUI.jf'VI~'V'Yi'VU'VlflU !!,,~fi~'j'll~UI~'V i~U,r'V]J"IMrlli1'tfI]Jl1Jlfl'j'lU~lU

'U'V~fflif.fllJ1Ml'j'm'j"V1~IUUU m~'V1'j'1~]JM1~ "V1U fflif.fl~lUf'(i1~II11~'lfl~ m]JltY'j'1:!jn1Jm'j'

~lW'lf6 fl'j'~'V1'j'1~~lW'lf6 fflif.fl~lUfltU~fl'j"j']Jm'j'vr\PJJUlltY'j'1:!.1In1J!!,,~if~fl]JII11~'lfl~ NlfJ

'" ..jJ d I ., ..I .1 111
1'1flm'j'II"~tYUfJ'U'V]J"'V1'VfJ'VltYU tUlfll'j"Vlfll'j'f'(~lfl'j'l~M !!"~tUlfll'j'!!M~u'j'~I'V1tY l'V1U

1/ .1 '"
1.2 "aJ.!UU!JJiJJJ (Primary Data)

i.l'f1im'j"V'Vfl'Uffl'j'11J,r'V1.!"i~um'j'if]Ji111:!W1Jfl"lm~I~U1,r'V~i~fJ~'j'~nlJ
jJ.1 i jJ., ., '" d i jJ", A A d I ., if4u'j'~f1'VlJfll'j' fl'j' ~m'j'lJ1U1J~f'('j"j'II,,~f'(t11lJUfll'j'I~U'V1 Mf'(UI'If'VI~'V'V1'VU'VltYU UI'U~

., ..d 0 A.I '" ".1 jJ jJ jJ
fl'j' ~1'V1~]JM1Ufl'j'~1]JIIlJlJf'(]Ji111:!tU 'V1mMU~ CJI'~u'j'~I~UM"flu'j'~fl'VlJ~1U 'U'V]J"'V11~~lUi111~...

~
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.I. ."
1 "" ., " ~ oj 31 "'31 "'11)31'" 0 ~I

fl1 -3f111't'l't)~'t)lfY~ MlJ f111~f111~"1f) fl11lJflf)IM1.!I!"~'\J't)lrr1.!'t)I!1.!~ 9f-3'\J't)u,,'t'l !f)1.!'il~1.! llJ1lu1.!" "
.."

fr11.! 1J1 ~ f1't) u, 1.! f1ln Ifl 1 1~ M~"'; 1 fI 'ill rulUU ~ 1 ,,'t) -3';' .Ji'.,j"t) u" 't'l ~ ~f1 n I ~ 1ii 1.!" ."

~ ~ ~ ~ .,.OJ
2. tf1'i6~~6f1!'tS !Um'i1'i)U

'ill f1Il1.! 1ftf) 't'l1-3't'l q1j Q't11J rr -3 It II"~ f1l 1 't'lU't'l11.! -311.! 1,r ~~ ~11.! lJ1.,j' 1-3f11.! rr1lJ 1 1 t) fff11j 111 'il ,r~~ij

6't'liyj"Cfi't)'t11Jrr -31t~'t)~'t)lff~ '1.!I'\J~ f1~ -31't'lyjUM 11.! fl1f11~~ f11nlfl1 1~ M 1;-3t)f)t)'t)~ 1 f)~n1M1.!f)

"
fi'-3Cfi't)11J11

2.1 II UU 91 a 6~1I iY~~U ;)i)u~ijt1't1 i 'Wa~ 6 flUiY ~ri~ 6d 61ftU 1u 11J~ f11 ~1't1'W ~ M 1Utl'i

if = f(Yp,R,1 ,LOAN/PH ,N)

1f)~n1M1.!f)"tf.

if fl't) U1lJ1tUfl11UfI't)-3f111~'t)~'t)lff~'1.!I'\J~f1~-3I't'lyjUM11.!fl1'1.!

u~ t (MfI-3)

PH fl't) 11f11~'t)~'t)lff~'1.!I'\J~f1~ -31't'lyjlJM11.!fl1 11.! ~1Jfi"b'1111f11

11.!U~ t

Y p fl't) 11~1f1t)111'\J't)-3U1~'b'lm'1.!I'\J~f1~ -31't'lyjUM11.!fl1'1.!U~ t

1 .,; .A .,; 31 .,., 11)_1' '" ':'1
( f)~IU"~lfI"'t)1.!'t'l~'t)1.!M"-3f1"U!U 1.!'t)f)~ 3 u) : U1't'l

N fl't) f1l1Iug~1.!II1J"-3'\J't)-3~11.!11.!1J1~'b'lm'1.!I'\J~

f1~-3I't'lyjlJM11.!fl111.!U~ t (fl1.!)
" ..4., '" ~ 31 31 ~ '" , ':'1'" 31 I ':'1

R fI't) 't)~11f)'t)ruU~I-31.!rul't'l'il1-3IU"~ MLR 1.!u't'l t (1't)~"~~'t)u)"

LOAN fl't) 1J1lJ1tUff1.!I~'t)I~'t)~'t)V't)lff~~1Jrl't)~'M~ '1.!U~ t"
31

("11.!U1't'l)

1 fl't) ii~111~1.!I~'t) '1.!U~ t (~'t)~,,~)

'ill m 1J1! UU~-3n'ii1.!fi'-3f1rl11 '1.! fr11.!'\J't)-3f1l1't'lf)rr't)u1J1lJ1tU ff1.!I~'t)I~'t)~'t)V't)lff~'il~'111U1" "
." " .

1,;~utiufi"b'11 1 1f11';'t) ~'t)lff~ 'IIi-311I~'t)1 rl1.! f1111J1 ~M fif).if1111J1t1rr1 ~ ";1' 'tf.'t)-3fY111 11 -3f111UIr/1.!

6rr1~ (Degree of Freedom) lJ1f1~1.! ~-3rr1U11t)n1M1.!f)lrl1.!I!UU~1"'t)-3,f11 11J I~'t) '.Ji"';lf1l1fff11j1

,
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ff1Jf1l'j'~Uff-3f1~vdVlffUi1.A~U~V-3ff1Jf1l'j't)~t)VU'l'l'l1fJw!oif-3!til1.A (multiple linear regression) 1~u
"

IIff~-3f1111Ji{1J'Yi1.A :1i'j'~~ 11-31i1!! tl'j'~11J!!~~1i1!!u'j'iiff'j'~ 1 fllP1'-3U

if = a + bl Yp +bzR + bJI + b4LOAN/Pu + bsN + u

1~ufil~1.A~1~

..., d
a flV fllf1-3'Y1

..
bl bz bJ b4 bs riv fili{1JU'j'~ff'YIt~V-31i1I1U'j'iiff'j'~

..., 4
u flV fllf1111JfI~1~!fI~V1.A

.."'.1
2.2 f1111J't1 IJl[J1I tI::'i l[JtI::1 't)[J~ ~'t)-3~1 II lJ'i

fll'j'flfl}jl~Uff-3f1~vdVlffu1~u1i1!fI'j'1~M!oif-3U11J1WU'j'~ff1JiJt:y~1f1111J1~ff1J\j'j'W
" .

~V-31i1!!U'j' 1P1'-3111.A !~VU1IVl1i1I1U'j'~1-3" 1 ui.f1i1.A f1l'j'u'j'~1Jlwfil'Y11-3ffti9i i-31jfl111J~1!rl1.Aflv-3
."~ .." ,..".,..

VI1J1Ufl111J~1J1UII~~'j' lU~~IVU~~V-3~V1J~ ~~V~\l1.AII~ ~-3'Y11Jl~V-3~V 1J~ ~-31.A

2.2.1 ft11'JJIlfB.JfJ11t1BgB1lftJ7u6'11f)fJl.J6nnJJ711Uft1 (if) !rl1.A1i1I1U'j'~11J~V-3f1l'j'

~ .I..d , "" 0 ~ "d , ., i .1 ~" .,
frfl}jlff1Jf1l'j'~lJff-3f1'Y1V~VlfrU 1~U\l~'YIlf1l'j'frfl}jlf1111J~V-3f1l'j"YIV~VlfrU 1.A~lJ~V-3ff1.Afll1~U'j'11J

.".
i1.A'lifl}jW~~V-3~11.A11.A~U1U (Unit) ~11J.t;flcil11JlI1M i1.A.Jf1-3f11.A 1P1'-3111.A fl111JflV-3f1l'j'.t;vdvlffUi-3...

i .f1~11.A 11.A ~VdVlffU'YIflU'j'~If1'Y1~ 1 fl1 1Jf1l'j' UV1J11J\llfl'YI1-3'j' l')ff1l'j' ~\l~'YI~!fjU1.A i1.A!~~
" '

fl~ -3!'YI'l'I1J~l1.AfI'j"ti-3~1J~ 11.A1I~~~iJ 1~Uf1l'j'I~1J'j'11J'j'11J~V-3dl11fl1J1~1'j'f1l'j"YI~!fjU1.A fl'j'~'YI'j'1-3

1J~ 1~ 1 'YIU ! rl1.A 1i111 'YI1.A i 1.A fll'j'flfl}jl

2.2.2 11ft 1t1BgB 1lftJ (P H) i1.Af1l'j'!~1J'j'11J'j'11J'j'1f11~vdVlffU 'l'I1JiJt:y~1f1111J~~lfl

~~lU~V-3'j'1f11 ~-3!ti~\llflfl111JII~fl~1-3i1.Afll1.AU'j'~If1'Y1 ~1.Al~ 't11!~~;-31~ui1-31~1j~U1U-311.Ai~~

't11f1l'j'!~1J'j'11J'j'11J1f1vdl-3ff1J1J'j'Wf1l'j'flfl}jl1~Uff11.A1~W~~11.A1Jl\llflf1l'j"YI1J'YI11.A1'j"j'Wfl'j"j'1J..."
." .1~., ' i .1"" , ..., 1 dIll "1""" ..,.,.,. d .,

\l-31JflVU 1.A'j'lJ~')f1.A'j'1f11 !!~~!')f1.A!~U1fl1.A 1.A'YI1.Afll~ ')f~')f1.A'j'1f11'Y1VUVlfrU GJI'-3lfl1J'j'11J'j'11J l~Ufl'j'1J

~ ~ ..~ ..~., i ~ .s" ., '0 0
!fr'j'}j~fl\lf1l'j"l'I1W')fU m~'YI'j'1-3'l'11W')fU !U1.A~111'Y11.A 1.Af1l'j'frfl}jl GJI'-3~V1J~~-3fl~11'Y11f1l'j'fll1.A1W

\llflfill.Jfl{]l1.A!!~~~~1.A fil1ffliJrivff~1-3~dltlt:y11.A!~~fl~ -3!'YI'l'I1J~l1.AfI'j' 1~ui.f1'j'1f11 i1.AiJ 'l'I, fr.

2541 !rl1.AiJ~l1.A

2.2.3 fJ116'llStJU66'llU.JfJ1U1u'll1'if7f1m7u6'11f)fJl.J6nn'JJ711Uft1 (N) ~11.A11.AU'j'~')flm
1 , "~ ".1 "., .,. ..., 0.1 ~ ~ 0 i " "

!U1.A~1!!lJ'j"YI1-3~11.Aff-3f11J GJI'-31J~~m~'YI1J 1~U~lfl\l11.A11.AlJ'j'~')flfl'j'!'l'I1J~1.A \l~'YI1 ~fl111J~V-3f1l'j'
..".., .,~~"

'YIVUVlfrUI'l'I1J~1.A~1U
...

...
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~~l~'MtY 5 :6~lrll'j ~]j'f)1l1'1J'-N{J1-3iJ-3 t1'tJ :6~lrll'jf)~-31'V1'V1 :6~lrll'jf)fff)'j"VIfJ :6~lrll'j

"I ~.. "I d 1t'VIfJ'VIltU'b'fJ :6~lrll'jf)~-3 t'VIfJ l1'fj~:6~lrll'jf)~-3ff'j'tJ~:6fJl 'VIlf)'lJ'j1'lJ'j11J ~fJ:6~lrll'j

'tJlrll'j'fj'-31rl'jl~..11Jl '-Nl"~9i111'V1~ '~m'jt1f)lIl 1~fJ'tilm'j..rf)-{i91'jll'::5~1~'tJ'tJ'tJf)n'tJ~ 1~'tJ' ~
" ..

9/ ., 9/~ , I "0 .s
'fj'~'VI'tJ~f11'VI'tJ91'j1~'tJru'lJfJ'VI11'V1'il'j-3 (Real Rate) ~'b'1-311'fjl'VI'VIlm'jfff)1I1

.., ..
2.2.6 m1J1wiTu';/,eJ,neJneJg'eJ1tf'tJ (LOAN) lii'tJ-3'illf)ii'tJQ'tJlfffJ,r~l"~ff~ti'lrl-3'V1~

.." " .

t111'jii1j'jlrll'fj'-31~'tJliifJ'lJfI'lJ'jlfJ'fI~ij-3~c'if'tJ1~fJ-d1~'Mrum'jc'ifijii'tJu'tJlfffJ'fI'11-3f1'tJ-3'tJlfffJf)l'j" "u"
." .9/-'t~ ., ~ ~"I9/-'t-'t"'" 9/ ' 9/ 9/

f)fJ1J1-3~'illf)'fj't11'lJ~f)1'j1-3~ l'V1'jl~m'j'tJ'tJ1Jl-3~ t11'V1'tJ9I"tJ'VI'tJfJ'tJlfffJ'il~91'tJ-3 'b"j~fJ~11'fjl~1~ m'jl~l" "
."..., ~ , ,9/9/-'t., I 0 ' 9/~1 ~ , -'t

1J11J'lJ'VI'lJ1'VI~ij-3'fj't11'lJ~m'j1-3~ ~m'j Mf)fJ1J~-3f)'fj11 'il~'VI1 Mlu~m'jl'V11Jrl111J'fj'11Jl'jt1 ~m'j9l"tJ"
." " ...,~ 9/,9/., 9/ ~1 ~.s.,., ., ~ ~ .I~ ~ -'t -'t.. I ., d I

'fj'~rll Mf)'lJ~'lJ'j f1rll'V11J~~ ~-3~~ Mlf)'fj't11'lJ~f)1'j1-3~1'V11Ju'j1JltU'fj'~1'b"tJl'V1'tJ'VI'tJfJ'tJlfffJ f)'il~'fj'-3~'fj" "
, ." ." '"

'til' ~1J11JltU rl111JfI'tJ-3m'j ii'tJU'tJlfffJl~1J;j~ fl1fJ ,~ iiu 'il~' -N1J11JltU ff~l.ifijiiiju'tJlfffJii1Jrl'tJfJ' M ~" ", I ~I ., ~.9 d 1 ..~., ,~1191'fj~u~'tJ-3'fj't11'lJ~m'j1-3~ 9I'-31f)'lJ'j1'lJ'j11J ~fJ:6~lrll'jijlrll'j'fj'-31rl'jl~M l1J~91111\'1~ ~m'j

.s
fff)lIl

"
2.2. 7 Bfll1'~u'neJ (I) '~m'jt1f)1I1U~1,rfJ'fl1l1-{i91'jll'::5~1~'tJl.fJ11Jl'VI~'fj"tJ'lJ'VI1-3'fj'i)~

~ ~ 9/ -'t., .1 ~ .A ~.,... I 9/ 9/ .A
1'V11J1911J~1fJ ~'tJ ruM~ij'illf)91111u'jij'fj"j ~ij~9111Jm'j\'1'lJ'VI1~ -31~ 1'il fJ'VIf)'fj111J1~1-391~ l~'tJ-3'illf)M If)

" "., ~ -~ .s , I 0 -'t .I , 9/ 0 ' 9/. I 9/

ij91'jll-3~lf't'tJ'fj'-3~~ 'il~'fj'-3~'fj91ijijl~1'il9l"tJ~'tJ-3u'j~'b'1'b'~ M'fj~'fj-3 l1'fj~'tJl'il'VIl Mu'j~'b'l'b'~91'tJ-3"
" .." .0 ~ "19/19/-'t ~ 9/ -'t ..0 ~I .s ..I .,.. .s I 0 ' 9/.1 ..

'fj'1'j'tJ-31-3~ 11 'b'9I"tJ'fj'~rll'tJ~'VI'il11u~1J1f)~~ l'V1'jl~'VI'tJfJ'tJlfffJ1J'jlrllll'V1-3 'il-3ijl'il'fj'-3~'fj'VIl M'tJu'fj'-3rl" .
, , ." ,..,., "19/"" "" ,9/9/ ...d 1 '.1 "I ~.,

\'1ijfJijlfffJ'fj~'fj-3 I~ 91'-3 ~'VI~'il~ 'b'~ij1J'fj9l'-31f)'lJ'j1'lJ'j11J ~fJ:6~lrll'jllM-3u'j~l'V1ff t'VIfJ l1J~91111'V1~" "
'~m'jt1f)lIl

oS 'jJ

3. m'jIf)1J'j11J'j1~'U6~~...

"
d 9/ I ~I.I ., ..

m'jlf)'lJ'j1'lJ'j11J~ij1J'fj 11'lJ-31u~ 2 u'j~lf1'V1 ~-3~"

3.1 nl'jln1J'j11J'j11J.fJt)'iJ~U!1JfJiJ, d 9/.1 ~"".I ...A ~ '.1 ,~m'jlf)'lJ'j1'lJ'j11J~'tJ1J'fjuiJ1Jf11J 1J191t1u'j~'fj'-3rll'V1ijl1J~'fj'1~u'j~f)'tJ'lJ ~m'j" .." .
., " "~ """1 9/ 0 ..,9/9/ ~ ~ I ., .,., d 9/.1 ~

11rl'jl~M~'fj'VI t~'illrul'lJ'lJ'ill'fj'tJ-3'V1 'b'~'tJ1.!'fj'fJ91fJfJ1Jl'V11~~ ~-3~~ m'jlf)'lJ'j1'lJ'j11J~ij1.!l'Iu!1JfJ1J
" " .

rl1 -3U '11-3~' fllPill11~ m'j 9111J'j~lijfJ'lJ1i1,rfJloif-3fJtU f11'VIijUl-3'fj'1J\!'j W lllfilPill11~ m'j 9111J'j~ fJ~11'fjlii
" " ...0 ., , 9/ .s 9/,9/ 9/ ~I .,.,.. "I 9/ 9/ "I. I" I -'1 I -'t

1J'illf)~11'fj~rl111J'fj'~~1f) ~m'jl~lt1-3rj M~'tJ1.!'fjlu~M'fjf) 'VI-3~ t~l~~ tu'VIf)"J1J11J1M1JlfJ 2 f)"J1Jrlij

I 9/.1 1 9/., ,., ~ ...,9/~ .A .A ...I ., ~I
f)"J1Jrju'j~f)'tJ'lJm'j rl'j-3m'j'lJl~'il~'fj"j'j 11'fj~f)"J1J'fj't11'lJ~f)1'j1-3~'VI M'fj'~l'b"tJl'V1'tJ'VI'tJ~'tJlfffJlu~

"
ffltlt)! 1~fJ1j1J'j~1~~M-t{f) '~m'jti"1Jf111lW 3 -d1~ (P)'-3U

,
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, ,..,. ~ 1 ., 'I .
U1U't'Il fll1~fI1'jNt1~ f1'j~fI1'j't'lf)fJf)lft[J 1't13J

1. rrtll'lAjf111W'\lt)~f111~i1~ 1 f11 ~fI11~t)~t)lflU1t.1!'\I~f1~ ~!'V1'lAj)j't11Uf11U~~

ut.l11iI)j

2. i11)1i'u~ij~~~t)m1ru~ 1 f11 ~m1~t)~t)lflU1't1~1t.1!'\I~f1~ ~!'V1'lAj)jM1t.1f11

.1 " d.1 0 d 1 "
3. u1~!tl'V1'\1t)~1J1t.1'V1u1~rr1Jf111)jrr1!11)U~~!!t.l1 t.I)j

4. Ut.l11iI)j'\lt)~1~,)'1J11f11~t)Vt)lflU
OJ

5. ~~'\It)~f1Wtl1'lAj~t)Vt)lflu~ij~t)m1~i1~1f11~m1~t)Vt)lflU
.OJ OJ

...t
U1U't'I 2 fll1~nl'j~t11~

" ," -'I"" ., 1 1 "
1. rrtl1'lAj'\lt)~f111)j~t)~m1CJ1"t)'V1t)~t)lfrU t.I!'\I~f1~~!'V1'lAj)jM1t.1f11!!~~Ut.l1 t.I)j

., 1'1" "0" " '.1
2. 1~~1J11U 1~'\It)~~f1f11 rr1M11JU1J1J1J1t.1!!~~~u1~!tl'V1

OJ

, " .
3. i11) 1i' u-tiij ~~~t)m1 ~~~t.I 1 1)~t)-tit)Vt)lflU 1 t.I!'\I~ f11 ~!'V1'lAj)jM 1t.1 f11OJ .

...t ~.. "
U1U't'I 3 f1113Jf1~!'t1UI!t1~'\If)!UUf)UU~

1. ~~'\It)~t.l1U1J1U'\lt)~tl1f11~~t)'1ti1)~t)~t)lflU
." .." .,..,.,~., .,.,." ,.,

2. '\It)!rrt.lt)!!t.I~ 'V1)j~t)~lt.111)Uf11 ~t.I !!~~'\It)!rrt.lt)Ut.I~~t)tl1f11 ~

..,,~~

3.2 nl'j!n1J'j11J'j13J'\If)3Jt1't'1~[Jfl3J
OJ .OJ

, , .0 .", "' 1 " 1 ~ ~., ., '" 1'1 " 0 ".,. '" "
rr1't111J'\It»)j~'V1 'b' t.lm1frf1l1111)Uf11~t.lI~'V11f111111J11)j'\lt»)j~'V1!f1U1'\1t)~~1)j

OJ OJ

, ~1!!lJ1-ti1-N1t.1 f111tYf1l11i11)1i'u-tiijU'V1t'lAj~~t)tJlJrr~fl-tit)~t)lflU ~~!!~iI 'lAj. fr. 2525-2544

, .' , "., " .,.1 ":11" "':11".1'" ., 0 "',., .,. '"

~f1l1W~'\It»)j~'V1 'b'!ut.l'\lt»)j~'V1!ut.l~1Uu1!f1U1f11J1)lt.11t.1'V1t)Ut)lfrU'V11)~'V1~!1JUt.I
OJ OJ OJ

fi1J'V11~11'b'm1 ,)"b'~ 11f11~t)Vt)lflU 11 U i fI!~ ~U~t)M 1'\1t)~lJ1~'b'lm m1 !lJ~Ut.lulJ~~'\It)~')lt.11t.1
OJ

..
.I 1 ., ~ -i:I " " ~ -'I., '" ~ "
u1~'b'lm t.I!'\I~f1~~!'V1'lAj)jM1t.1f11 t)~11!~t.I!1'!t) U~~'\It)1,j~'V11~~lt.1m1!~t.lf1t) t)~11~t)m1JU!~t.lfJ

.., , " ,
~f1ti'lit.l~-tiU~1)1~!~~U'\It)~:6t.11f111'lAj1W'b'6'\1t.11~ 1Mru 5 :6t.11f111 !!~~lJ1)j1W ~t.I!.);t)-tit)Vt)lflU-tiOJ u OJ

lJrlt)u 1M ~'\It)~rrt11Ut.l m1 !~t.I )j1't11m1 tYf1l11

ff1M 11J!! Mrl~.,j't»)j~~1 -N1 t.I f111 tYf1l11 i fI't11m11i'~!~1J111J11)j)j11)1f1MU 1U11'b'f111
OJ

, 1 ~U~1 ~1)1f1rrt11Ut.lm1!~t.I!~'lAj1~ti1) !!~~1)1f1MU1U~lt.1-ti!fiu1.,j't)~i{t.I., ,)'~~t) i lJ~

3.2.1 (rlUfJU1Hl1fJl1n::IUfJU iflun ')It.11t.1~t)~t)lflU'YJf1lJ1~!tl'V1~ifl11Jm1

., d,.,.
1Ut»)j11J1)1f1'V11~11'b'm1 CJI"~1)~'V1~!1JUt.I t.I!'\I~f11~!'V1'lAj)jM1t.1f11.

3.2.2 (rlUfJ.J1UirOfJ'IIH.J711fJ' iflun ')It.11t.1lJ1~'b'1f11 !..;1t)U1)j1M1tl1m1

!lJ~Ut.lU lJ~~'\It)~')l'U 1t.1lJ1~'b'1 f11 1 t.I!'\I~ m ~!'V1'lAj)jM1t.1 f11 1 t.I!!~ ~~lJ.
3.2.3 fJ11Jltf1vgnfJfJ11WltU71U ifl!!n ,)"b'~11f11~t)~t)lflU1t.1!'\I~f1~ ~!'V1'lAj)jM1t.1f11

,.
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3.2.4 ff1UfJ-31URtUgff)'j1UfJ11r#fJlU1Iff1JJgftfJIIUgfK-3RUIIH-3'J11ii 1/tun 1 1fJ 1 /tIU~fJ

9i6,:r1'\J6~U1~'!I'lm 1UI'\J~fl~ ~1'Y1~~M1Ut11 1uu9i~~u 1~6\'l1~lM111fJ1/t()111 1~U1»m1M1

ti1IU~UIt1~6u~fJ6UMii'~ 3U

_'1 ~ o'il d, v 0"'131 , .,
3.2.5 N1tJ1'J11fJ111IUgffJUtJ'IlfJ1jUnfJf/fJ1fftJ 1iU1R11fJ1R11'ir-3IR11gfn t~Ufl 6~11

" ", ..,'" ~ 31 31., '" '" ~.I l ' .I~ ~ -'t -'t '" ,
~6m1JUI~Ufl~flt11'!1'U~IU~fJ'\J6~:nU1t111~lW'!l'fJ'\JU1~ MW 5 :nU1t111 U~~u1~lW11'UI'!I'61~6'Y16fJ""" u '"

61tYU'\J 6 ~ 11'() 1 UU m 1 I ~U ~Uii6 U 1 M ~1 U U 9i ~ ~ U
."

, .1 If "I 31 ,., ~ -~ '" ~ oS 1 '~I 3.2.6 1iU1R111In-3u1gflnff 6ntJ t~Ufl 6~111~UIVl6'Y1lfl~'\JU UU~~~U

~ cV

4. m'j1&f1'jl~'t1'UO~i1 '"

1 ~.l3I ,~" -'t

Um111t111~M'\J6~~ 11'1~U()U1J~66m1JU 2 11'1U fl~11t16'"
~ d~ 1 131 -~ '" '31 31 dd

4.1 n1'j11f1'j1~11I"~'rI'j'jtU~1 ~fJ '!I'm 1 lu1 fJ1JI'Y1U1Jt1116fJ~~'\J6~'\J6~~'Y1lfl1J1 11J11~'"
"131 oS 31 d"l31 ., .131.1 1 31., ., ~ d 1 31

t~ 11~()~'\J6~~'Y1 t~1I1flm111'~j'J11;1W~u1~fl61Jm1 t11~fl111J1~1I~11'11U~~11'()11JUm11~~'Y1 M
'" '"

ffUI~61~6~6U61tYu1 UI'\J~ fl1 ~1'Y1~~M 1U t11'" .

4.2 n1'jilf1'j1~,iI;~m~ltU ti6 m1t1fl1;l1U1liiu~1ji)'Y1t~~9i6QU11'~t1~6~61tYfJ1~1'\J~
...

fl~ ~1'Y1~~M1Ut11 1 ~fJ~lm1U1~~lwti1ff~U1~ff'Y1~'\J6~11'~m1 1~U1»n1ii'~11'6~il6u'¥i-q~II1J1J

31 , , ~~ 31 ~ ~ 1 ' ~I

:n11~~111~1'Y1~11'61Jt11~1~"l~1~1:nm1'Y11~11'()~ 1I1fl'\J61J~'VJ~UtJ~6'4fl1~11~1 ~'!I'1~u ~.fl.

2525-2544 UM\'l1111'~61~1U~111~U1~fl61Jt111~11U~'"
iI 0 0 v ~..~ ..

4.2.1 'IlfJfJ1nUc;J'ir1n1VfJ111IR11gfnl'JI-3Uc;JUfJtJtV"!UtU (Multiple Regression)

, .lJ 0" ,., '"

1) m1U1ImI1l~'\J6~t11t1~1~1t1~6U °. 11'lM11J'VJflt1111'~Ifl~t111~m1U1ImI1l~

.1 ~ 1 "" d ,., .I-'t
111J1Jufl~ (Nonnality) ~U~t11IU~UI'Y11fl1JfJUfJ M16 = 0

2) t111~UU1U11~'\J6~ti1t1~1~1t1~6~ OJ ri1Mf1J'VJflti1ff~lfl~fl6~1jti1t1~~

,., -'t 2 2
1'Y11flU M16 Var(o.) = cr = £(O.)

3) t111~t1~1~1t1~6U '\J6~119i~~ti 1ff ~1fl~fl6~lrJUi)11'1~9i6n~

4) 9i1UU1i)11'1~'Y1fl9i1f16~ 1~1jt111~ff~.;I~ln~16~ 1~11~1I~~1111'1~.
11'1~11 ()1 ~1J 1 /t6U1~i~11I~ 11 m1 IU~U~I!U~~ti1'\J6~9i1uu1~1~lti~1I1flm1 IU~fJUUU~~ 1 U ti1

'\J6~9i1UU1i)11'1~1~

5) ~1~1~9i16U1~~\'l1~111t111~M(n)1I~fl6~1j~lU1~~lflf1119i1UU1

i)11'1~ (k)

,
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.", ~~""13J~ ~ ""'""'11.1'"
4.2.2 "1f11-3'trOA 'I'l1'b'~'il1'j"W1~ftfl1'j"11f1'j"1::M l1~~~tJ IUU

1) rilff1JV1::iiJ1:fJjH-1n11n1'HU~ (R-Square ..R2 ) lrJUfl1~lJtJfI 11'1'1'l'j"llJ11

" ." .
~111U'j" Uff'j" ::'ti~Mll~'¥in1Mu ~ 1 U ffllf11'j" ~~~tJU~11 fJW tTu 'iI::ff111U ~tJilJ1um'j" lU~UUll Uft~~tJ~

"'.1 '113J 3J "' 1 .,9, 2' , 4 l ' 2"""3J 1 3J '
1~111u'j"~111 1~111f1UtJU1~U~ ~ CJI'~f11 R 'iI::ijU'j"::M11~ 0 ~~ 1 ~Uf11 R 'I'l11f111~1 flft 1 111 f11'1'l 1 ~..

" ."
M ll1Uf1111111 ~111 U'j"Uff'j" ::'ti~M 11~ff1111'j"~ijilJ1Ufl1'j" lU~UUll Uft~~tJ~~111 U'j" ~111 1 flll1 fllvi1tT U

...
2) rilff1JV1::iiJ1ijjH-1n11n1'HU~W1frJtUnV1Ujj!'J (Adjusted-R2 )...~ "" 13J ~ """'"' 2 1 "'13J' 201... 1 3J~ , 0

l1JUf11'1'l 'b'tJ1ilJ1Ul'b'Ul~U1f1UfllJ R ~U1MIPJ~ft'l'l 'b'f11 Adjusted-R f11~tJ Mlf1~f111111111UU1

." " " .~ 4 '113Jo , ~ ~ ~ 3J """...
U~~U 1~'j"1:: I~U1tJ~f1111M~f1111111JUijff'j":: (Degree of Freedom) 111~'ilUW1~1U 'I'l~U1Uij~'il1f1

."
m'j"I~11~111U'j"Uff'j"::1~11 u1Uffllm'j"~~~tJu l1fJ11~111U'j"Uff'j"::~1tTU'iI::~1f1]jU'I'li~ft 1um'j"

." "
lU~UUllUft~~tJ~~111U'j"~111~~111 ~ij1'i1ir~~ft'ti111'1fl1 R2 ff~;'U 1f1 vi~tTu ;1~~11rJuflij~~'il1'j"W1..

, 2 .1 3J
f11 Adjusted-R u'j"::flijlJ~1U

3) rilffc,i$; F lrJUfl1~1.Jf"I'l~fftJlJf11111ii"11~u:Ii~ij~~111U'j"~111nlJ~111U'j"

.." .~ "' 3J "' 1 3J' ""II3J '" 3J 4 "" """II3J
tJff'j"::'I'lfl~1~'j"tJllf1U ~U~1f11 F 'I'l1~'il1f1ffllm'j"~~~tJU'I'lff'j"1~~Ullf11111f1m1f11 F 'I'l1~'il1f1.

.", '" 3J 4 0 13J ~3J'"
~1'j"1~ l1ff~~11ffllf11'j"'I'lff'j"1~~Uff1111'j"~U1111 'b'VlU1f1'j"W I~~

...
4) ri1ffc,i$; t lrJU fl1'¥i1.Jf"I'l~ffijlJtTuri1rity'l'l1~ffi)~~tJ~fl1ii"l1U'j"::ff'l'lim'j"

~~~tJUll~ft::~11~ij~'j" 1'i1fftJlJ11 ~111U'j"Uff'j"::~1 1~tJ1~~ff1111'j"~ 1.Jf'tJilJ1um'j"IU~UUl1Uft~~tJ~

"'.1 '113J"'1 ""II3J ~ .."', ""'II3J ,
~111u'j"~111 I~~ ~UM1f1f11 t 'I'l1~'il1f1m'j"11f1'j"1::Mllf11111f1m1f11 t 'I'l1~'il1f1~U1~ l1ff~~11

" .
~111U'j"Uff'j"::~1tTUff1111'j"~1.Jf'tJilJ1Ufl1'j"IU~UUl1U1'1~~tJ~~111U'j"~1111f1~

5) 1::lP1uiflJlf1fityJ11-1ffc,i$; (Significance.. Sig.) UtJfI'il1f1f11'j"~'il1'j"W1fl1 F

111'1:: t Ill1'11'j"1i1~ff1111'j"~~'il1'j"W1f11111ii"11~U:Ii'j"::M11~~111U'j"~111nlJ~111U'j"Uff'j"::1f1'i11f1fl1 Sig.

~ij~fl1 F 111'1:: t 1f11~um'j"n1Mu~'j"::vilJ~ij~tTuri1rity'l'l1~ffi)~ltJ11 1 ~~ 1~uil1 1U'iI::lvi1nlJ 0.01

M~ij 0.05 l1l1'1~'il1'j"W111fl1 Sig. ~tJ~fl1 F 111'1:: t ~1f1'i11f1mnlf1'j"1::M]jfl11~ltiUfl1 Sig. ~

n1MU~ 11M~tJ 1~ M1f11rJUfI'j"Wfl1 Sig. ~tJ~fl1 F ~1f1]jfl11~ltiufl1~n1MU~ l1ff~~11 ffllf11'j"~

" .3J 4 0 13J ~3J'" 1 "" ""'II'~ ""0 ,
ff'j"1~~Uff1111'j"~U1111 'b'~U1f1'j"W I~~ 111'1:: UmWf11 Sig. ~ij~ t llf111111f1Uf11'1'lfl1MU~ llff~~11

" .
~111 U'j"Uff'j" ::~1tT U ff1111'j" ~ 1 .Jf'ijilJ1um'j" lU~UUllU1'1~~tJ~~111 U'j" ~ 111 1 fI~lo)rU nu

, 4' ?I' "'1 3J .'"
6) tll Variance-Inflation Factor 'H1tJtll VIF luUf11'1'l1'b"I'l~fftJlJ1111

." 121 "'.1 ~ '" "'"'.."' 1 "'.1 4'" 'II ' ~
utyM1~111u'j"tJff'j"::11f11111ffll~U1iflU U ffllm'j"'I'lu'j"::111W~UM'j"tJ 111 (Multicollinearity) CJI'~

.."
1f1wtt1'ti11u'¥i1.Jf'1ufl1'j"~'il1'j"W1tiij t1'lfl1 VIF ijfl1111f1f111 10 ;,u1u l1ff~~11 ]j 11tyM1f11111

"
i{l1~U:li nUltJ~'j"::M 11~~ 111U'j"Uff'j"::;'U

,



32

, ?I ,d"3/' d_1
7) fJ1 Durbin-Watson (d) luUtll'VI t'b"VI~'tY6lJ11 'tY1Jm1t1~tl6U'VIu1~1JltU

.J/

1it]jUW111riJ1tl't11~ltlii6U]jtl111Jff1J'viU:1i'flU1176 1~ (Autocorrelation) 1~11~t1'1]jUW111U 1l1¥ii1~tl~
"3/~"'0" 3/d " _I ' 1 1J]"" 3/1J]
t'b'1~ fll't1~'tY6~U6U'VI,,!~ (ordinary least square: OLS) tUm1u1~1JltUtll ~U 11J1Jm111fl1'\J

J/ J/~ "" '" 0"3/~ ~ .,'" ..3/
uW111Ufl6U 'iJ~1J~'t1'V11 t11lfl~uW111 ~~U (611CJJUtltU11IU1JU1't1 2542 : 12)

..
1. riJ11J1~ 1JltU fllff1J1J1 ~ff'VI~m1t1~tl6u]jtJtU 'tY1J,j~1~16UIUU~ IlI¥i

tl111J111J11J11U 1~lflu fll~l,,!~

2. flltl111J1I1J11J11U'\J6~flltl111Jtl't11~ltl~6U 1~lflu fll~ l,,!~

3. fll~Ulfl1W~1~~lflufll~]j1J1~ff'VI~f11~

4. m1'V1~'tY6lJiiUfflriW'VI1~'tYti~61'iJ'11' ~'t1~1~tlfl"6~
J/

1~U11f{rufltUtt1'Ufl11'V1~'tY6lJfll Durbin-Watson ]j(P)'~U

"" .,.,...,,1. '"
fl) fl11'V1~'tY6lJ111J'tY11'tY1J~U~'\J6~~1tl't11~ltl't16UlIlJlJlJ1n (P > 0)tl6

3/' do 1J]3/"" "" ,., dA. tlltll d 'VItllU1tU t~1Jtll1Jlflml11161'V11fllJ du (d.f. = n-k) fl'iJ~

U61J1lJ'tY1J1J~!lU11~ ~11 P = 0 t!Ufl6 U61J1lJ11 1~]j'tY11ff1J'viu:1i"\J6~~1tl't11~ltl~6U

3/' do 1J]3/"" 3/ ,"',., dB. tlltll d 'VItllU1tU 1~1JtllU6Uml11161'V11fllJ dl (d.f. = n-k) fl'iJ~
, , , J/

1Jgl'tY~'tY1J1J~!lU11~ 'ri11 P = 0 iiUfl6 U61J1lJ11 ]j'tY11ff1J'viu:1i"\J6~~1tl't11~ltlii6Ulti~;jU'U

3/
'\J61J't1..

.J/3/ '" 0 1J]3/' " "'1J]'
C. tll d 'VItllU1tU 1~6U1~M11~tll dlll't1~ du fl11'V1~'tY6lJU 11J..

, , J/

'tY11J11t1'tY11J~'t1 1it iiu fl6 1~IIU"iJ11 ]jUW111'tY11ff1J'viu:1i"\J6~~1tl't11~ltlii6U;jU'U,j'61J't11176 1~

"" .,.,...,,1. '"
'\J) m1'V1~'tY6lJ111J'tY11'tY1J~U~'\J6~~1tl't11~ltl't16UlllJlJalJ (P < 0) tl6

A. t1'1 d ~fllU1tU 1it1Y6Ufl1111761'tilfllJ 4-du 1I'tY~~111~]jUt:y111

., .,..., ,I..:, '" ., ~ ,d,'tY11'tY1J~U~'\J6~~1tl't11~ltl't16U UUtl6 U61J1lJ'tY1J1J~!lU11~ 'VI11 P = 0

3/ do 1J]3/ ,"',., , "'~
B. tll d 'VItllU1tU 1~1Jlflml11161'V11fllJ 4-dlll'tY~~111Jut:y111

'tY11ff1J'viu:1i"\J6~~1tl't11~ltl~6Ut!Ufl61Jgl'tY~'tY1J1J~!lU11~ ~11 P = 0

3/ do 1J]3/' " '1J]'
C. tll d 'VItllU1tU 1~6U1~1111~tl14-du 1I't1~ 4-dlll'tY~~11 11J..

'tY11J11t1'tY~1J~'t1m1'V1~'tY6lJlit

.!i ~.. ,,:- d'1J]3/ ., 1_1 ~.. 0" ~ ..
l:J$~m11Itl11~11m1t1~tl6U tUtl1~U 1~61flU u1I1m1Jtl61J~11~61'tY1111lJm11Itl11~11'V11~

Ifl1lJ!n~ SPSS (Statistic Package for the Social Science) .1f1U'um11J1~1J1't1~'t1,j'6JqJ't1

,.



,
~

1J't1't14
,r!~ , v iii

'tTtllU f)l'j' W't1fiUfil flU A U! 61J~ f)'j' ..:J!'t1~'jJ't'ilU ii'}'j'
qJ Q

...
1 'U1J'V1UlrJ'U f)1'j fYfl1J It)~rrUl'U fll'jW~tJUtJlf{v1'U1~~ fl'j ~1'V1'}'11JM1'U fl'j i flV~lll'U flf)1'jOJ .

'" ~ ..)1.1 ..)I .1 .. 1:1 ., d", ,
'}'I 'iJl'jW llU'U rrUl'U f)1'jW 'V11~fll'U~u'V11'U rrUl'U fll'jW 'V11~fll'U~urr ~fl~l1J 'iJ'iJV'V11J ~ft fl'j~'V11J~tJ

)I d I ., 'I )I '" ~ )1.1 i )I

fl111J~tJ~f)1'j'V1tJVtJlfrV t'UI~~fl'i ~1'V1'}'11JM1'Ufl'j Ilft~~tJflflIM'U~tJ~~u'j~fltJUf)1'j fl'j ~f)1'jUl'U
OJ' OJ

,)' fl rr'j 'j I I ft~ rru 11Y'U f)1'j I ~'U ~ 111' ff'U I ~tJI~tJ~tJ UtJ 1 f{VI ~V1 nurr .tl11 f)1'j W ~tJ UtJ 1 f{v 1 'U I~ ~
OJ OJ..

fl'i ~1'V1'}'11JM1'Ufl'j (;),~1J'jlVft~16VflfitJ 1 1Ju.

...:i 'OJ v _I
1. UO1~m'iW't10UOlf1U't11~(;11~O1J't11~OJ ..

fflM 1'U rrUl'U f)1'jW~tJdtJltYV'V11~<fIl'U~1J'V11'U U'U 'iJ~.w'iJl'iW It)~~l'U 1'U ~tJdtJlf{V~'iJfl
...,'" '" ~ 'I .1"" I ~I ...~ I

'V1~IUV'UI'}'I1J~'U t'UI~~m~I'V1'}'11JM1'Ufl'jllft~u'j1JW11ft']J"1~'j~M11~u '}'I.fr. 2537-2544 'b'~IU'U']J"1~.
..

'j~V~11ftlfitJ'U!!ft~M-l{~ltifl1f1tl~f)1'jW'V11~lfr'j1J.,ti'iJ 1'UU '}'I. fr. 2540 (;)'~fitJ 11Ju

.'. ~l'jl~~ 4.1 .Jf1~'j~M11~U '}'I.fr. 2537-2544 '}'I1J11 ~1'U1'U~tJUtJlf{V~'iJfl'V1~IUV'UI.w1J;j'U 1J'ti~~tJU

OJ OJ

., '" )I ~ i )1.1 ., '" I ., i )I '4 'I I ,
tJlfrV'V1Uflrr'il~~'U flV~u'j~fltJUf)1'j'iJflrr'j'j!!ft~'V1tJVtJlfrV flVf)1'jrr'jl~ltJ~ flft11fltJ t'U']J"1~fltJ'U

OJ OJ OJ

'" ..'" I ~I d I ., d )I i )1.1 .,.J,
1f1tl~f)1'jW'V11~lfr'j1J"fl'iJ'j~M11~u '}'I.fr. 2537-2540 'V1tJ~tJlfrV'V1rr'jl~ flV~u'j~fltJUf)1'j'iJflrr'j'j 'b'~

M 1J1Vt)~ ~1'U 1'U ~tJUtJlf{V~1J1~U1J'i~ rr ~t1"fflM1' U~lV 1Jffflfr1'U f)1'j 'iJfl'V1~IUV'UI.w1J;j'UIU~vI'l!ilnuOJ .
, )I ..."".., '" )I ~ i )I""" )I "',., """., I '"

'jtJVft~ 81.3 'b'~1Jlflf111'V1tJ~tJlfrV'V1\!flrr'j 1~~'U flV~'V11Jfl111J~tJ~f11'j 'V1tJ~tJlfrV 'V11Jrrflrr1'UIU ftV

I~V~1'tJVft~ 18.7 l'l!ilU'U iflVU '}'I.fr. 2539 IrJ'UU~1J~1'U1'U~tJdtJlf{V'iJfl'V1~IUV'UI.w1J;j'U1Jlfl~t!fl

1'U.Jf1~11ftl(;),~flri11 ~~1J~1'U1'U~~i'U 166, 785 M-l{~ !!~~lrJ'U~tJUtJlf{v~rr1'l~~'U iflV~1J'j~fltJ1J
OJ OJ

., ,., ., d, .,d)l '" .,
f)1'j'iJflrr'j 'j 1'V1 1 flU 138, 726 Mft~ !!ft~'V1tJVtJlfrV'V1rr'jl~ltJ~I'V11fl1J 28,059 Mft~

OJ

..I II) ~ ., '" '" ..'" :11)1 ., ~I
tJV1~ t'jf1~l1J Mft~'iJlfllflfl1fltl~f)1'iW'V11~lfr'j1J"f1'iJlu'U~'U1Jl ~~!!~u '}'I.fr. 2541-2544

ffflfr1'U ~1'U 1'U ~tJdtJltYV~'iJfl'V1~IUV'UI.w1J;j'U 1'UI~~fl~ ~1'V1'}'11JM l'Ufl'j !!ft~1J11JW 11ft 1 <fI

11J~V'UII 1Jft~ 1 1J i flV~l'U 1'U ~tJ utJlf{v~rr1'l~ i flV~1J'j ~fltJUf)1'j ,)'flrr'i 'i f1-l{U1Jf11'j'iJfl'V1~IUV'UI~1J
OJ OJ

;j'U1'Uffflfr1'U~ftflft~IMtitJI~V~lu~vI'l!ilnu 21,845 M-l{~fitJU M~tJtifllrJ'U1'tJVft~ 51.0 ~W~~

..



34

...,. ..., .
~ l'U 1'U.t;fl cifll frU.t; t1 fl 'ff~ l~;j 'U 1 ~ Uf'I.t;1jtl11)J~ fl ~ m'j.t;fl cifllfrU 1j ff~ ir1'U1~ )J;j'U1 U ~ UI ti 1 flU"" " "

., ',=,I 4" ?t 3/
18,979 M't1~~flu M'jfltl~I1J'U'jflU't1~ 49.0

,
.._I':! ..0 , " '" .1 3/ 3/

1~l'jl~'VI 4.1 lu'jUUI'VIUU~1'U1'U'VIflUfllffU'VI~~'VI~IUU'UI'fj)J~'U u'j~lfl'VI'ff'jl~lfl~II't1~'ff'jl~ ~U"

~U'j~flflUm'j"UI~~fl~~I'VI'fj)JM1'Utl'jII't1~U1)JWCl')'t1 'j~M11~1I 'fj.ff. 2537-2544

, .,
(M'U1U : M't1~)

'='1 .., .,.. 3/ 1 3/ .., ".1 ..3/
u'fj.ff. 'VIflUfllffU'VI'ff'jl~ ~U 'jflU't1~ 'VIflUfllffUu'j~lfl'VI'VI 'jflU't1~ 'j1)J" "

3/.1" 3/
~u'j~flflUm'j~~'ff'j'j 'ff'jl~lfl~"

2537 136,104 79.5 35,150 20.5 171,254

2538 140,301 81.4 32,118 18.6 172,419

2539 138,726 83.2 28,059 16.8 166,785

2540 117,937 81.1 27,418 18.9 145,355

2541 41,148 64.4 22,716 35.6 63,864

2542 17,885 53.6 15,497 46.4 33,382

2543 13,964 43.6 18,064 56.4 32,028

2544 14,384 42.3 19,639 57.7 34,023

d ".1 0 '='1 , .-
'VI)Jl: :n'Ultll'jflltll'j'ff~ltl'jl~M "'jlU~l'Uu'j~~lu" 'U 111iT111iU1R11B1R11iT.JIR11gfH

fl~ ~1'VI'fj)JM1'Utl'j 2537-2545

dlMfu"Uir1'U~fl~m'j~U1U~1~11.l11.11tl'j~m'j~flcifllfrU~lflm'j'j1U'j1)J.,rfl)J't1I~U1flU" "

~11.l11.11 tl'j ~fll'j~liJ~~1 'M~ ~~M )J1Ut)~ ~11.l11.11 tl'j ~m'j~fl~~flcifllfrU~1jm'j~~:a1.l '~'t1~'VI1.I" .
., .

nfl'ff~1~'M~II't1~liJ~"r1jm'j~fl~'1.IoM1~'j~M11~1I 'fj.ff. 2537-2544 ii1.l ~lfl~l'jl~.t; 4.2 'fjU11

oM1~nfl1.lIti~1flq~m'jW'VI1~lff'j1J~ti~ 'j~M11~1I 'fj.ff. 2537-2539 fl~~I'VI'fj)JM11.ltl'jIl't1~U1)JWCI')'t11j
.., ., .

~11.l11.11tl'j~m'j.t;liJ~~1 'M~,,;~:a1.l 1,5761tl'j~m'j 1I~~lrl1.I1tl'j~m'j.t;liJ~~1 '1.I1~~

0 1 4 " ?I 3/ , d 4.. 1 ?t
fl'j ~1'VI'fj)JM11.ltl'j~11.l11.1 878 tl'j ~m'j M'jfltl~lu1.l'jflU't1~ 55.7 'ff11.1'V1IM't1flflfl 698 tl'j ~m'j 11J1.I.

.., .1 "?I ." ., 4 ".1" 4 " ?t 3/ Q 11) 3/' '='1

tl'j~m'j'VIlu~~1 M)J 1.I'fj'U'VIU'j)JWCI')'t1 M'jfltl~I1J1.I'jflU't1~ 44.3 1I't1~~~IM1.I1~11 u 'fj.ff. 2537

Irl1.I1I~1j1 tl'j ~m'jlil~~1 'M~'1.I1~~fl~ ~1'VI'fj)JM11.ltl'jII't1~U1)JW CI')'t1)Jlfl~,,!~ tifl 7481 tl'j ~m'j
,

ir11.111.t;1jm'jliJ~ 1tl'j~m'j'M~t!flU.t;,,!~ tifl 11 'fj.ff. 2541 .t;1jm'jliJ~~11~U~ 51tl'j~m'j Itilii1.l
., ., ..,

,,;~til'fj'jl~lrl1.I oM1~1I11 'j f)M-li~lti~1 flq~m'jWlff'j1J~ti1J 1I't1~I~fl~~l'jW llfl1.l oM1~'j ~U~11't11 ~~II~iJ

..
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"
3J oj I ' 1 d .1'" do

'Y'I.fr.2540-2544 11'fI1f1'Y'1lJ11 U'b'1~'j~U~11'f11U f1~~I'V1'Y'1]J111UfI'jII'fl~u'j]JruC}1'f1 ]J~lU1U

ifl'j~m'j~"VU"Vlf{UliJ"~1i11~I.wU~ 182 ifl'j~m'j'fl"'fI~~1f1.Jf1~'j~1111~iI 'Y'I.fr. 2537-2539 t1~..
r"VU'fl~ 88.50 i"UIIU~I~U~lU1U ifl'j~m'j~liJ"i11~'UI~~f1~~I'V1'Y'1]J111UfI'j lvilfllJ 89 ifl'j~m'j

'!"VUf1111~~U1]JruC}1'f1I~f1'!"VU ~ijm'jliJ"~1~lU1U lvilfllJ 93 ifl'j~m'j
."

f1cil1 i"Uff'jU ~ti"V 'U.Jf1~'j~U~11'f11'¥iN1U]Jl~~II~iJ 'Y'I.fr. 2537-2544 'Y'IlJ11 ij~lU1U.
.." "

ifl'j~m'j'¥i"VU"Vlf{U'¥iliJ"~1 '11~'UI~~f1'j~I'V1'Y'1]J111UfI'jII'fl~U1]JruC}1'f1'Y!~ffU 1, 758 ifl'j~m'j IIU~...
~ i ,., i 4"'~3J I d4d
IIJU UI~~f1~~I'V1'Y'1]J111UfI'j 1'V11f1lJ 967 fI'j~f11'j 11'j"VfI"IIJU'j"VU'fI~ 55.0 ff1U'V1I11'f1"V"Vf1 791

ifl'j~m'j 11~"Vr"VU'fI~ 45.0 I~Uf11'jliJ"~1 ifl'j~m'j'UI~~U1]JruC}1'f1

~l'jl~~ 4.2 ~lU1U ifl'j ~f11'j~"V~"Vlf{UliJ"~1 '11~'UI~~f1~~I'V1'Y'1]J111UfI'jII'fl~U1]JruC}1'f1, I I ~I

U'b'1~'j~1111~u 'Y'I.fr. 2537-2544

(11U1U : ifl'j~m'j)

f1~ ~1'V1W]J111UfI'j U1]Jrutt1'f1

~I 0 3J 0 3J
uW.fr. ~lU1U 'j"VU'fI~ ~lU1U 'j"VU'fI~ 'j1]J

2537 434 58.0 314 42.0 748

2538 265 50.4 261 49.6 526

2539 179 59.3 123 40.7 302

2540 44 47.8 48 52.2 92

2541 2 40.0 3 60.0 5

2542 5 35.7 9 64.3 14

2543 15 60.0 10 40.0 25

2544 23 50.0 23 50.0 46

'j1]J 967 55.0 791 45.0 1,758

'¥i]Jl: .,j'"V3.J'fI'¥i"V~"Vlf{U, f1"V~ fjUU1'b'1f11'j m'jlfl11~IIM~'b'l9i 11tJ.J1UTR1.Jf)11ntJg'tJ1,rtJnIVI'J

f11771JJ7UllIflf)1.JlnnJJ711UR1110::mJJt1JCrlO f1~ ~1'V1'Y'1]J111U fI'j 2537-2544

.."
111f1~~1'jru 1 'UII~f11'j~U1U~1~"V~~lU1U11U1U'¥i"VU"V1f{U'¥iliJ"~1 i11~~~!!~iJ W. fl. 2537-

..
.." "

2544 ~lf1~l'jl~'¥i 4.3 'Y'IlJ11 ij~lU1U'¥i"VU"Vlf{UliJ"~1'11~'Y!~ffU 514,498 11-ci~ !!U~lflU~lU1U..

~"V~"Vlf{U~liJ"~1 '11~'UI~~f1~~I'V1'Y'1]J111UfI'jlvilfllJ 244,644 11-ci~ ti"I~Ur"VU'fI~ 47.6 ,!"VUf111

..
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."
iUI~~U1]JruC}'lft'¥iijm'JliI~~1iMUlvi1tiU 269,854 MiI.~ M7'tJri~lrlU.r'tJUft~ 52.4 U'tJn~lni1 fi~~u

f-Ift iU't'i1U'tJ~I~U1tiU11 iJ ~.fY. 2537 IrlUiJ~ij'i11U1UM1l1U~'tJU'tJ1flUliI~~1 iul~~..
n~~IVl~]JM1Ufl'Jllft~U1]JruC}'lft]J1n~,,!~ 1~Uij'i11U1Ulvi1tiU 254,561 MiI.~ ri'tJU~~~ft~ft~iuiJ

..."
~'tJ"l]J11~uiuiJ ~.fY. 25411r1UiJ'¥iij'i11U1U'¥i'tJ~'tJ1flUlil~~1iM~iJ"tJU'¥i,,!~I~U~ 1,071 MiI.~lvi1iiu

~1'J1~~ 4.3 'i11U1UM1l1U~'tJ~'tJ1flU~liI~~1 iM~iul~~n~ ~IVl~]JM1Ufl'Jllft~U1]Jru C}'lft

iU.1f1~'J~M11~iJ ~.fY. 2537-2544
I .,

(MU1U : M11~)

n~ ~IVl~3JM1Ufl'J U13Jru"11

~I .". "
IJ~.fY. ~lU1U 'J'tJU11~ ~lU1U 'J'tJU11~ 'J13J

2537 132,372 52.0 122,189 48.0 254,561

2538 64,979 45.8 77,044 54.3 142,023

2539 36,182 55.7 28,727 44.3 64,909

2540 6,967 16.9 34,333 83.1 41,300

2541 136 12.7 935 87.3 1,071

2542 340 25.1 1,017 74.9 1,357

2543 1,340 44.1 1,700 55.9 3,040

2544 2,328. 37.3 3,909 62.7 6,237

113J 244,644 47.6 269,854 52.4 514,498

..' .
'¥i3J1: ,j"tJ1.!ft'¥i'tJ~'tJ1flU, n'tJ~ I;!U61'11"lm'J n1'JlflM~IIM~'II"1~ ntJ.J1uI{J1U1Uy,f)gf)1fftJy,Ii1~

"17nu'UI1/fJf}1.Jlnnun1UA11,~::muwcn~ n~~IVl~3JM1Ufl'J 2537-2544

" ."
lPi~iiu ~~I~ui~111IU11iJ'3J'¥i'tJ~'tJ1flU~~II~ln~1ntl~n1'JWVl1~lfY'J'I:I!n~ iuiJ ~.fY. 2540

IrlU flU]J1 vf~'i11U 1U 1 fl'J ~m'J Ilft~~'tJU'tJ1flUi M ui ull~11~iJi ~ij m'J liI~~ 1ft~ft~lrlU 'tJu1~3J1n..
i "a.s .1"" i ".1" d I .,

Ilrr~~ MIMU(J~m'JIJ'JU~1 um'J'II"~ft'tJm'Jft~'Ju~'tJ~r;jIJ'J~n'tJum'J~~rr'J'Jft~~13Jfl11~Vl'tJ~'tJ1fYU

d", ~ 1I).1.ll "., 1' ~I
Vl3J]J1mnU IIJ "1f~rr'tJ~flft'tJ~nUf-lftm'J rr1'J 1~~'tJ~:6U 1fl1'J'tJ1fl1'J rr ~lfl'J1~M ('J1U~lU IJ'J~~lIJ

." ....""" i "a"""".""" a '~I .

:6U1fl1'Jrr~lfl'J1~M 2539) Vl'll" MIMU11 ]JVl'tJ~'tJ1fYUVlrr'J1~lrr'J~'J~M11~IJ ~.fY. 2533-2538 ~lU1U

.'"
U'J~]J1ru 160,000 MiI.~ '¥iUci'tJU11~ 1~uiuij~'tJ~'tJ1flU Ilft~iu'i11U1Ui1ijU'J~]J1ru.r'tJUft~ 87 '¥i

" ,
".1 11)" i " "','J 11).1" -~ '" "~I ""'11)""~'" 1f-IIJ'J~n'tJun1'J 1~~lU Mllnf-l"1f'tJ IIJllft1IIJ'JUUIVlUUnUIJ ~.fY. 2530 VlU~ 1]J]JIJt\JM1U1U11~ ~U

u

,
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.." "
{j~fI~ijilwM1m1~1~11f1'i1'\.!-ti6V61tl'fJ6V 1,j61fJ'\.!loM'\.!ii ~~f)'ci11 1f1i11~fJ~11'i1119i~1191iJ 'VI. fl.

.."
2530-2538 lfJ'\.! oM1~-tiijf)11 ~ fJ1fJI9i1~6~-ti6V61tl'fJlti~;j'\.!lfJ'\.! ~1'\.! 1'\.!1J1f) ~'\.!lti~ilwM 1iJ1'\.! ~'\.!

1 ~1' 4 1 ~1 ~ 0 ..d,.,
91'i11~ '\.!lJ916"l1J1 fl6 '\.!lJ 'VI.fl. 2539 ll'i1~ 2540 C))'~~1f)r-I'i1m1ff111~fft11'\.!m1W91'i11~'VI6fJ61flfJ..

11)3131 , ., ..1 ~I _I 0 ~I
ll'i1~61f11111r-16fJ61flfJ~6~:D'\.!1f111ff~1f111~M '\.!lJ 'VI.fl. 2540 (11fJ~1'\.!lJ1~~llJ :D'\.!1f11161f111

..""0 _I d, .,d"1I)'1I)3I 1 431.1
1ff~1f111~M 2541) 'VI1J111J~1'\.!1'\.!~lJ'VI1'\.!'VI6~61flfJ 'VIfJ~ !1J !~~lfJ '\.!1J6fjlJ1~f)61Jm1 '\.!1~91

f)~~1'V1'V11JM1'\.!fl1tJ~i1~ 264,084 M-l{~ '\.!6f)~1f)J'\.! {j~ij~tJ'VI1'\.!~1f)91'i11~iJ1'\.!,j6ff6~ ~~ff1'\.!1MtY

.."
1J1~1f)m1 1 ~-ti6~61tl'fJ (iJ1'\.!-tiij~o]f6 1tJll~1119i11Jij~61tl'fJ) ll'i1~ij~l'\.!l'\.!tJ~i1~ 267 ,036 M-l{~fl1fJ

cI.,t 'OJ 'jJ _I cI

2. fft11Um'jW'f1t)gt)lffU'f11~\?11Ut).1Jff~f)

." .
ff1M i'1Jfft11'\.! m1 W-ti6~61tl'fJ'VI1~fl1'\.!~tJff ~flii'\.! ~~~~ 11 W 19111JiI~ ')fJ-tiijil'VIt'VI'i19i6f1111J

fl6~m1~6~61tl'fJ1'\.!1~91f)~~1'V1'V11JM1'\.!fl1 1'\.!oM1~1~Mi1~1I 'VI.fl. 2525-2544 ~";1f)11;;Yf)1:!11')fJ

"
'i'i~9i61tJii

fl111Jfl6~m1~6V61tl'fJ 1 '\.!1~91f)1 ~1'V1'V11JM1'\.! fl1 ~~~~ 11 W 1~1f)~1'\.! 1'\.! ~6V61tl'fJ~ 1 fli'1Jm1.., ..
fJ61Ji'1J~1f)'VI1~11'b'm1 i~fJm1111J111J~6~ff1iif)1J1Mllm1'V1~lijfJ'\.! m1Jm1tJf)fl16~ f)1~'VI11~

11) 1 ., 31 AA 0 31 d ",.oj '" 0 '" 31 i .oj
1JM1~ !'VIfJ '\.!'i1f)1:!W~~6~~61J'i1fft191~1'\.!1'\.!1J1'\.!'VI~~'VI~11JfJ'\.!1'V161Jff11'\.!1'V1~11JfJ'\.!1J1'\.! ~fJl1J6..., ."
~~11Wl91111~-ti 4.4 ~~'VI1Ji1 -ti6V61tl'fJ1\J.1~91f)1 ~1'V1'V11JM1'\.!fl1 ijtJ11J1Wl~1J;j'\.!'VIf)1I 1'\.! 1~fJ~11'i11.., .

." ., "
20 1I-ti~1'\.!1J119i~119i1l 'VI.fl. 2525-2544 f)'ci11fl6 ~1'\.!1'\.!-ti6V61tl'fJ1f11~1J;j'\.!~1f)~1'\.!1'\.! 875,819.. ." .
M-l{~ 1'\.!1I 'VI.fl. 2525 lfJ'\.! 1,928,921 M-l{~ 1'\.!1I 'VI.fl. 2544 M'iJ6ti~lfJ'\.!ij91111~1J;j'\.!lU~fJ~6fJ'i1~

, ~I A ?I' ~I' 1 '~I 4
4.06 916lJ ll'i1~M1f)'VI~11W11lJ'\.!'b'1~1~fJ~11'i1110 lJ ~~'VI1J11 '\.!1~M11~lJ 'VI.fl. 2535-2544 M16

.."
oM1~1~fJ~11'i11 10 lIM-l{~ ~1'\.!1'\.!-ti6V61tl'fJ1'\.!1~91f)1 ~1'V1'V11JM1'\.!fl1 1f1ijij9111m1~fJ1fJI9i11~1J;j'\.!...." " ..'" ,., 31 '~I~ "'." A.s 4 -~ '" ., , ~I """
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OJ OJ

, " .,
~ 1~~ 1'i 1~~ 4.5 Vl1J 11 11 ~.lf1~nfl'lJtt~~'}1-ci~tti~1tlq~tl1'iW 'Vl1~tff'ifj.i ti ~ ~1'lJ 1'lJ ~fl~fl1fiv~tiJ~'\J1V 1 'lJ

'i~~1J'i1'f11\9l1~"l 1 'lJt'\J~tl~ ~t'VlVl~'}11'lJ'f1'itt~~1J~~w C}1~ ff1'lJ 1 '}1\)j~~fl~1 'lJ.lf1~'i1'f11 300,000-900,000
.". .

1J1'Vl1~vijff~ff1'lJt'j:),~Vt~ln1J~flV~~ 40 ijt~V~iI VI.ff. 2540 tt~~ 2542 t~lii'lJ ~~1'lJ1'lJ~fldfl1fiV1'lJ
OJ

t'\J~tl'i ~t'VlVl~'}11'lJ'f1'itt~~1J~~w C}1~ ff1'lJ 1 '}1w~~fld1 'lJ.lf1~'i1'f11~ltl11 300,000 1J1'Vl1~vt'j:),Vl1~ 1 'lJiI
.U OJ

d", '" .."'".~, ~ j/
VI.ff.2540 'Vlttl~ltlq~tl1'iW'Vl1~tff'ifj.itl~ ~'ff~'ff1'lJ~1tlt1~ 'iflV~~ 65.4

fld1~ 1 'i~~ ij.fJfl\llff~ttl~11 '}1-ci~~1t)tti~1tlq~m'iW 'Vl1~tff'ifj.iti~ 1 'lJiI VI.ff. 2542-2543
, , "

~1'lJ 1'lJ~fldfl1fiv~tiJ~'\J1V 1 'lJt'\J~tl'i ~t'VlVl~'}11'lJ'f1'i tt~~1J~~w C}1~ 1 'lJ 'i~~1J'i1'f11'ff ~ (l91'~tt\9l 2 m'lJ1J1'Vl
OJ' OJ

" ." " ".k " .
;j'lJ 1 1J) tl-ci1Jijff~ ff1'lJt~~~ 1tl;j'lJ i1~tl11t ~ 1191'1 11~ij t'}1l9J H~ ff1'lJ '}1'lJ ~fl1~trl'lJ tVl'i1~ ii~'i l~fltlt ,jV~

1Ji'1J191'1~~~~fld1'lJ'i~~1J~1~1~~~~tlri11i1~\9lfl11J~~ff~H~'Vi11..rti1~1~~fJfl~~fl'lJi1'i~ti'lJ~~~~
OJ

" ." .
0 1 j/ j/ ""i j/ '" 1'1 j/ ~ 4 4 ". , ~

'Vl1 '}1 H1J'i !.tl'f1'ff1~1'i t1tlt~'lJ ! ~ ~ 1tl'\J'lJ tVi flGb'fl'VlflVfl1ffV
OJ OJ OJ

..
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~111~~ 4.5 'i11'U1'U~'eJd'eJlt;{U~!iI~~lU~11Jl~tOi'Ul1f11~1~" 1'U!~~f1~ ~!'V1"'1J111'Uflll1~~

U11J\Utt1~1'U.Ji1~1~1111~1J "',tY. 2538-2543

0 .,
~1'U1'U't1~~

l1f11/'t1U1U(Ul'V1) 2538 2539 2540 2541 2542 2543

<300,000 22,214 9,014 26,995 -500 -

(15.6) (13.4) (65.4) -(36.7) -

300,001-900,000 59,868 27,637 4,117 964 226 1,216

(42.2) (41.2) (10.0) (90.0) (16.6) (40.0)

900,001-2,000,000 40,802 20,043 5,561 107 306 292

(28.7) (29.8) (13.5) (10.0) (22.5) (9.6)

2,000,001-3,000,000 10,184 7,031 3,607 -179 660

(7.2) (10.5) (8.7) -(13.3) (21.7)

>3,000,000 8,955 3,442 1,020 -146 872

(6.3) (5.1) (2.5) -(10.9) (28.7)

l11J 142,023 67,167 41,300 1,071 1,367 3,040

(100.0) (100.0) (100.0) (100.0) (100.0) (100.0)

~1Jl : ml!fI't1~l1M~'lfl~ "fll1~r:i'Ur-I1'U~'eJ~11f11~'eJ~'eJlt;{Ul1~~r-I~m~'V1u" 1'U"
...,d ~ i/

'Jl1Ul11iUlfJl1BlfJl1U-3lfJ11::n UUU'V113 !1J1J1U'U -1Jt;J'U1U'U 2541 't1'Ul 14

" .
'U'eJf1~1f1~ i1~ffl1Jl1(1W1l11\U 1 1~1l1f1tOi"lf~11f11-ti'eJ~'eJlt;{U~'eJ~m ~!'V1"'1J111'Ufll" .." .1;'1 :II ~I 1 Q \/) i/' '" .1"" ~.. ~I i/" ~I """

I.lJ ..,.tY. 2541 !lJ'UlJ"l'U) ~Ull~!11'U !~111JmllJ1U~1!"'1J~'UfJf1lJ Uf1!1'U !'UlJ "'.tY. 2542 'V11Jml

UfUrlI1~~!~U~!~f1~'eJU (~11J~111~~ 4.4)

'eJ~1~ 1 1~~11J mlufurlI1!~1J~'U~'eJ~tOi"lf~11f11~'eJ~'eJlt;{utOi'~f1ril1 1'U11~~~1J ~ijiif11J\U~"

~! ~ 1J~'U 1J 1 f1iJl~~ 'eJ UiJl~! .Ji'U!~ U1 fl'U 1 ~ uij iJ 'iJ if U'V11 ~~ l'U 11 fllJ 1 U'U !fI'U iJ 11 if U 11 i1 ~~ ffl fi ru~ 'eJ f111
OJ

t1111'U ~11f11~'eJd'eJlt;{U !~'eJ~1l1f1J lU'U tl'eJ!fI'U /t'UfJ'U fflfit1J~'eJ~1ff~ri'eJff~ 1~ ml~'U if ~ l11Jti~!fI'U

" .. ~ ft' '" ~ "'0" '" i/ ~ , i/ .~
!'If'eJ!'''~~'V1fflf1ru'V1 ''If''U f11~U1'Uf111r-1~~'eJ~ffl11f1111J mlf1'eJffl1~ !!~~f11~!!ff1vJ 1 'V11 111 1'UOJ .
.Ji1~1~1111~1J ..,.tY. 2525-2529 ~~!~'U.Ji1~11ii~!n~1f1tl~mlwJ1U'Uflf~~ 2 tOi"lf~11f11~'eJd'eJlt;{U

." ..."
1~ufurlI1!W1J~'U 1 ~U!UiiU~'eJ1J!'tilflU~'eJU~~ 4.04 if ~r-I~ 111"QUff~fl-ti'eJd'eJlt;{U!W1J~'U 1~1Jlf1iif1

..
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.,", "
1~Uij'i11U1UVlij~ij1flU'iJ~'YI~IUUU1~~;jU 1~U1U~Ul~U~iJ~~ 25,972 Mfj'~I~lUU (iJ fj.fY. 2527-

, "
2529) 119iMfj'~'iJ1 nVli' ~1J1~ i lIijm'j U'j~n1fY~~'j1fl1U 1~ull~~ti1n'j~llffi 'VJ~ 1~~ 'ti1' ,rflu 'jU m'j

nijff1' 1~~~~~ VUlf1U U'iJ \J'U~ijff1U ~1U' ,r~'lfi1 'j1fl1~ij~ij1fluijm'j 1~~ 1 ~U1U ~U~~~~lrJU 1'ijU~~
OJ

2.88 9iijiJ'U~1~'j~M11~iJ fj.fY. 2530-2537 .:I1~ff~fI~"rf:JUff~fl~ij~ij1fluijn1'jui'1Jc;i11~~~U~ln
, .," , 1

"4 1 "'0 "',., '" 4O.s "'~I "~4'~'
ijU1~~ijlUij~ ~U~'iJ1U1U'YIijUij1fYU'iJ~'YI~I1JUUlfj~'\JU1U~UlJ~~ 75,398 M~~ Cb"~\}ij111IJU'lf1~

OJ

, 4 '" , .,
'j ~1'jij~'\Jij~~~1~'YIijUij1fYU

.OJ

'uiJ fj.fY. 2538 fl11~I~Ul~ijij~'U'j~~1J,,!~ ~'lfi1'j1fl1~ij~ij1flU'\Jij~n1~I'Y1fj~M1Ufl'jill
."

ijm'jui'1Jc;i11~~;jU 1~U~'iJ1'jt:U 1'iJUU~~1~'j~M11~1ntl~n1'jW 'YI1~lfY'j)J~ti'iJ 'uiJ fj. fl. 2541

U'j1nfJ11 ~'lfi1'j1fl1~ij~ij1fluijv~'j1m'jl~~9iijiJ 1~ulU~UU~1'ijU~~ 4.09 'U'\Jt:U~~'i11U1U~ij~

.,., '" '" ~ J' 1 , ~I .s ~ ~I'" 40 40 ..
ij1fYUU~fl~~m'j'iJ~'YI~I1JUUlfj~'\JU ~U1Ufj1~ UlJ fj.fY. 2540 Cb"~IIJUlJ'YIln~1ntl~m'jt:U'YI1~

, ." 1 , .40 '" '" '" , ., 40 .s .s ., ~ ~I 40 ~., 4 '"
lfY'j)J~n'iJ ~m'j'iJ~'YI~I1JUU'YIij~ij1fYUlfj~'\JU\}~ 107 ,402 M~~ Cb"~ij1'iJllJUlfj'j1~ln~'iJ1nlJ'iJ'iJUijU'YI

i,j' ~'j 1fl1 ~11 flu c;i 101 M U ~fl11 ~fI ij ~ m'j 1 ~ Uff1U Mi1~ij 1 'iJ ~ 1 'iJ 1n m'j nij ff1' l~~ij ~ij 1flUll~11 ff~ 'iJ
OJ

"'40 jJ 4jJ "'40 dO i .s'" , jJ"', ., ' " jJ
'YIlnUfl11~~ij~m'jM'jij~U~~1~ 'YIln~'iJ1nm'jln~m 'jCb"~~m'jl'j~ff'j1~'YIij~ij1fYU U'lf1~nijUMU1

119ilrlijl,j'1 ~~1~1ntl~lfY'j)J~ti'iJij~1~11 'ti"iJ1 ~11~1 ~'lfi1'j 1fl1~ij~ij1fluijm'j lU~UUllU~~ 1 ~uui' 1Jc;i1
."

d jJ jJ , ~I ' .1" 40 .s i ' ., , ~I ,~~~~I~nUijU'jijU~~ 0.2 UlJ fj.fY. 2542 nijUlJ'j1Jlfj~'\JU ~~lnun UlJ fj.fY. 2543- 2544 U

., ~ 1 "'jJ .s40 40 ..40 i jJ' ' jJ.I"ij~'j1lfj~ ~U1U~U'jijU~~ 1.64 Cb"~ln~'iJ1nfl~'\Jij~1ntl~m'jt:U'YI1~lfY'j)J~n'iJ 11~~ ~ff~fI~ Mf:JlJff~fl
.." .,

1~uij
.," , "

'i11U 1UVlij~ij1flU'U n~ ~1'Y1fj~M1Ufl'j'iJ~'YI~IUUU1~~;jU1U~Ul~U~iJ~~ 26, 172 Mfj'~I~lUU

2.2 11tJ'j;f
, " ," ,

40 .s i jJ , ., ~ 40 0 4 , jJ '.1 1 4 i jJ

n1'jlfj~'\JU'\Jij~'j1U ~1'Y11n1J1IJUm'jlfj~ij1U1'iJCb"ij MllnlJ'j~'lf1n'j ~Ul~ij'j1U ~'\Jij~
, " , " 1

.1 4O.s O, jJ.1 '" 401 40 jJ i jJ40.s ~40 i jJ

lJ'j~'lf1n'jlfj~'\JU 'iJ~'YI1 MlJ'j~'lf1n'j~fl11~ff1~1'j\}1J'j flflffUfl1 ~lfj~'\JU Cb"~fj'iJ1'jW1 ~'iJ1n
, ."

V~'j1m'j'\JU1Uc;i1'Y11~lfY'j)J~ti'iJ'\Jij~U'j~I'Y1fY9iijiJVll~~;jU,,!~n111'ijU~~ 8 'U~1~'j~M11~iJ fj.fY.
, , "

2530-2540 'ti1"rU'j~'lf1n'j'Un1~I'Y1fj~M1Ufl'jij'j1Uill9iij..:r1 1~U1U~Ul~~;jUlrJU1~ln1J 251,740

-~ '" ., " .~I .s i jJ, ., 1 '" 40 ~I '"
1J1'YIllJ'jU1JI'Y1U1Jn1J U'lf1~'j~M11~lJ fj.fY. 2525.2529 Cb"~'j1U ~~ijM1 ~U1U~Ufl~llJUlfjU~ 65,215

" ,.., '"
1J1'YI1'Y11UU (~1~~1'j1~'YI 4.4)

., 40 40 ..40 , ~I .s 0 ,jJ., 40

1M~~m'jln~1ntl~m'jW'YI1~lfY'j)J~n'iJ UlJ fj.fY. 2540 Cb"~'YI1 Mij~'j1m'jl~1J ~'YI1~

lfY'j)J~ti'iJ'\Jij~U'j~I'Y1fY~~(1~If1Uij~l~~ln 1~U1Ufj1~'UiJ fj,fY. 25411fY'j)J~ti'iJijm'jM~c;i1 1~u'\Ju1u

.,40.sjJ i jJo , jJ i jJ1 '" .1 ' jJ

~1~~~1J\}~'jijU~~ 8 ~'YI1 M'j1U ~ ~U1U~U'\Jij~lJ'j~'lf1n'j Un1~I'Y1fj~M1Ufl'j~~~~'jijU~~ 8

111ul~unu 1~U'j1UilllU~U9iij..:r1'\Jij~U'j~'lf1n'j~~IMftijl~U~ 231,6181J1'YI 'U'j~M11~iJ fj.fY.

,

c.;;-
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1 ." .j
'" ..I!l 4 i 31 '" I ., 1 " ., I W

i 31 ,

2541-2544 C))'~m11't'1)J'\J'UM1'f)Cl~Cl~'\J'f)~11fJ ~1~ClfJ~'f)M1 'UU~Cl::'Jf1~11Cl1~~f1Cl11 f1 ~ff~flCl

.."
";11 11'f1tJff ~r1.t;'f)d'f)ltYfJl~)J;j'U M 1'f)Cl~Cl~fl1fJlcM'U n'U

2.3 f11U1UV1::7J1fl1
.."

1I1f1~111~.t; 4.4 1,j'f)~1I11tU1ii~~1'U1'UtJ1::'Jf1f111'U1'\J~f11 ~m't'l)JM1'Ufi11Pi'~U~iJ 't'I. fY.

.'" .
31 I "'., ..I!l I I 4 1 ...?I 1 ., '" 31

2525-2544 UCl1 't'IU11 )JClf11:ltU::I't'I)J'\J'U'f)fJ1~~'f)I'U'f)~)J1 ~fJ~Cl'f)~ fi~lu'U 'U'f)~111~ClfJ1'f)fJCl::

" " .
0.27 ~'f)iJ f1~11ti'f) 1'UiJ 't'I.fY. 2525 ij~1'U1'UtJ1::'Jf1f11'ti~ff'U 5.47 ~l'Ufi'U 1~)Jlfl'U 5.73 ~l'Ufi'U

" .
1'UiJ 't'I.fY. 2544 ijl~fJ~ 4 iJl';lii'U.t;ij~1'U1'UtJ1::'Jf1f11Cl~Cl~ti'f) 1'UiJ 't'I.fY. 2526 2533 2535 UCl::

" "
253 8 'ti~ UI fl'U I 't'I11:: ~ 1 'U1'U fi 'U I n~ UCl::'f) 't'I fJ't'Il.fJ 1 ij ~1'U 1'U Otf 'f) fJf111 ~ 1 'U 1'U fi 'U ~ 1fJUCl::'f) 't'I fJ't'I'f)'f) f1

" ." .
lP1'~ii'U

" .."
'\J'f)~tJ1 ::'Jf1 m ~'f)~'U .t;'\J'f)~f11 ~1'I'l't'l)JM 1'U fi11~)J;j'Ufl1fJ 1I1f1fi11)J M'U 1111l'U'\J'f)~tJ1 ::'Jf1 f111';lnU

."
3,493.67 fi'U~'f)~111~n1ClI)J~1 1'UiJ 't'I.fY. 2525 1~)J;j'Ulfl'U 3,658.45 fi'U~'f)~li1~n1ClI)J~1 1'UiJ

0" ..'" i .!l I 0 1 31
't'I.fY. 2544 (ff1'Uf1U1M11m1'1'l::IUfJ'U m::'I'l11~)JM1~ 'I'lfJ 2545) C))'~ff~flCl'l'll Mf11~1'I'l't'l)JM1'Ufi1

..."
I fl'UI'\J ~.t; ij fi 11 )JfI'f) ~f111.t;'f) V'f) 1 tYfJl ~ )J;j'U..

."
'f)V1~i1~~1)J 1,j'f)~1I11tU1Ifl'UcM1~1::fJ::11Cl11Pi'~U~iJ 't'I.fY.2535-2544 1I::'t'IU11 'ii~11m1

." .., _I 1 '" 1 31" I!l i ' ., 4 4 '" 4
'\JfJ1fJ~1'\J'f)~u1::'Jf1f11 'U1'\J~f11~1'I'l't'l)JM1'Ufi1)JU'U1 'U)JI't'I)J'\J'U )J)J1f1'Uf1M1'f)If1'f)Ufi~'I'l fi'f)

"" "
..I!l 1 '" '" 31 I ~I ' ., 31 I iJ1 I iJ1't'I)J'\J'U ~fJl~ClfJl't'IfJ~1'f)fJCl:: 0.19 ~'f)u 1'I'l1'U'U Cl~Cl~1I1m'f)fJCl:: 0.35 ~'f) 'U1::M11~ 't'I.fY.2525-

.."
2534 1 'U'\JtU::.t;~ 1'U 1'U .t;'f)d'f)ltYfJ 1'U1'\J~ f11 ~1'I'l't'l)JM 1'U fi1 1 'U cM1~1::fJ::11Cl11Pi'~U~iJ 't'I. fY.2535- 2544

." .' ."., '" 1 31.. I!l 1 ., '" 31 ' iJ " I!l , I
iJf1ClU)JU'U1 'U)JI't'I)Jff~'\J'U 'U'f)~111~ClfJ1'f)fJCl:: 4.57 ~'f) 1't'I)J'\J'U1I1f1'Jf1~1::M11~ 't'I.fY.2525-2534..

."'. "
.t;ijf1111~)J;j'U 1'U'ii~111~~fJ~'f)fJCl:: 3.56 ~'f)iJ lP1'~ii'U i111iifJ'I'l1~fl1'U ~1'U1'UtJ1::'Jf1f11~~ijti'l'lt't'lCl

~'f)tJ1)J1tUfi11)JfI'f)~m1~'f)V'f)ltYfJCl~Cl~..

-~ ..J J d , ."
2.4 U11J1t1iUUI7JfJltVfJflfJf/fJ1fffJ

" .."
1,j'f)tJ1 )J1tU ff'UI.)f'f)I~'f).t;'f)d'f)ltYfJ1 'U 1 ::UUI~)J;j'U 11::";11 11'f1tJff ~r1.t;'f)d'f)ltYfJl~)J;j'U ~1)J

..." ." .i _l3I 4.1 "' 1 '" i 3l., ., 31 4 4 '" I ., I!l '" I
uf)1fJl'U'f)~1I1f1u1::'Jf1f1111::)J 'f)f11ff'l'l1l:: ~1U'f)'4)J~I~'UtJl't'I'f)C))"f)'I'l'f)Y'f)lfYfJ".1~'\J'U1't'I11::'I'l'f)Y

.." " .
'f)ltYfJii~lfl'U ff'U f11fi ~'I'l'U t:1111.t;ij11fi1ff ~1,j'f)I.t;fJU nU11fJ i fI'\J'f)~flc)f'f) 1 ~fJri1'U 1M ill f111 c)f'f).t;'f) V

." .., i 3l1!l 31 ., 314.. .,.. .. i 3l4 4'" I ., 31 131
'f)lfYfJ ~1I~~'f)~'f)lfYfJf111f1fJ)JI~'U1I1f1fft:11U'Um11~'U m1'f)'f))JI~'U 11't'1'f)C))"f)'I'l'f)fJ'f)lfYfJ1I::~'f)~ 'Jf1::fJ::

31 '" .,.. 1 131314., I 0 1 31-"'1 ~
11"'1'U1'U m11'\J1)J1)JU'I'lU1'1'l'\J'f)~fft:11U'Um11~'U 'Um1 Mf1fJ)J~~f1Cl1111::'I'l1 MIU'Uf1111't'1)Jfi11)J..

" ." " ff1)J11 t:1 1'U m1 c)f'f)ff'Uf11 1 11'nUflU11 t1fil~)J;j'U lP1'~ii'U M1f1fff11U'U m11'.5'UI~)JtJ1 )J1tU ff'UI.)f'f)I~'f).t;

..
.."

'f)d'f)ltYfJ ~ijri1'U";1 1 11' f1tJff ~r1.t;'f)d'f)ltYfJl~)J;j'U ~ 1)J i tJfl1fJ

,.
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..,
11111i' lJU'j" ~1'VIfY1 'VIU i 'U .)$1~1I'j" fI~tJ~m'j"vi~'U 1~'f11~-VitJUtJlffUil 'U ~'f11~m'j" 1~'UfJ~iim'j"

'II

vi~'U 1 1~1Jl flil fI rrt11U'U fll'j" I~'U ~1~"l fJ~ 1~iilJ'VIlJl'V1111fity i'U m'j"uiitJuif'Ul~tJl~tJ~tJ~tJlffU 'Vil
...,. ..

i 11'tJurr ~fl-VitJUtJlffUfJ~ 1~rr ~1Jlf1 ~tJ 1Jll11tJ'j" ~lJlJm'j" I~'U vi~'U l1Jlf1;j'U U11J1W if'Ul.)ftJl~tJ-VitJU
.'II 'II 'II

., ..., .
tJlffU1f1~U1U~11Jlf1;j'U 'Vili11'~urr~fl-VitJ~tJlffUI~1J;j'U i~U'illf1~l'j"l~-Vi 4.4 'iI~1..1'U11 i'U.)$1~

,
'j"~1111~iJ 't'I.fY. 2530-2539 U11J1W if'Ul.)ftJl~tJ-VitJUtJlffUi'U'j"~lJlJ 1f11~1J;j'UlfJ'UtJU1~1Jlf1'i11f1.)$1~

'II.., ..I V i "'" ~.. i '" I ~I" V '. i v.1 ..'" I " i I
fltJ'U11'Ul ~U1JtJ~'j"ll't'11J~'U ~UI'il'f1U~tJlJt1~'j"tJU'f1~ 26.33 rr~r.I'f1'V11 11 tJlJrr~fl'VItJUtJlfYU 'U'b'1~

.'II.., vi~fliil11~1J;j'UlfJ'UtJU1~1Jlf1.ft1U ntJ'U -ViU11J1W if'Ul.)ftJl~tJ-VitJUtJlffU'iI~11~~1'f1~ i'U .)$1~

'II

1f1q~m'j"W'VI1~lfY'j"1J~ti'il 'j"~1111~iJ 't'I.fY. 2540-2544 i~uiiij~'j"lm'j"~U1U~1~~'f1lJl'il~UrtJU'f1~

-6.12 ~tJiJ l,jtJ~'illf1m'j"'b'~'f1tJm'j"uiitJuif'Ul~tJ~tJ~rrt11U'Um'j"I~'U i~U'j"11J'f1~ ij'U'Vili11'~urr~fl

~tJ~tJlffU11 'li~.)$1~1f1q~ fll'j"W 'VIl~lfY'j"1J~ ti'il'f1~'f1~~ l1J 1 Uf11U
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l.oi1J]_I"'" ",.oi 3/'" -'I '1 3/~'" 0'13/

1Jl't'l~'U IU lJff~ff1'Um1~lUl'V1lJ~'U nl1nl~'U 1'V16~~ 11Iflnfll 'b'~lJff1'U't'l1 I'"

~1J~1flf1.t;fJ~-tI~lf1'fi'~ff'U 1 1I~6.t;6U6lflU
..., .oi

n'UlJln~'U

(6) ii~lll'::5'Ul~6 flnfll'~t1lii~n~u1I.o'ui1lii6~1Iln flnfll '~t1lii~n~u1I.o'ui1lii6~1Ilnii~ll

ii~lll'::5'Ul~66U1'U 1:;1P1'1J~16Ulll{1 1'::5'Ul~66U1'U 1 :;1P1'1J~16Ulll11

(7) U1I.o'U~'U"l 'Villf1 ll1J1JiJl'U llf1:;~1llJ'VI~6lJ~6~ tlWfll'VI~6~~6~61flU11:1'U~~-a1f1't1! 1~u

.1 1 '1 1 Q-'I 3/ '" -'I ~ ~ 0 .,
ffltl1t1ju flflfllU I'U f11~m1 n(l6 lU'VI1:;1J1'U1~U1 tlWfll'VI(l61lJ'Uff~fflfl't1!

~I~"" 3/'13/'1 """1-'1 ,., 3/ 0'13/3/.1 ..
lU'UU1I1IEJ't'l't;!.nf1ll')fI'Um1~~ff'U11I'b'6 1't'l1"ln1J1lfll1Jl'U't'l11"'fju1:;n61Jm1't'l

~6U6lflEJ~1EJ liJ~ 1f11~m11,.,~ ,;I'U3J11-d111n1JflWfll'VI...
...

..;~1'U-d1'U~6~1ffl9J.t;1.f1f16~~ijtlWfll'VI
..-'I "'1 3/ ...oi .oi

nll3J'VI'U't'l l')fff6U't'llJln~'U 113J(I~fl1l3J

..3/ '3/ 3/
l1U1J16EJ~6~m1n6ff1l~~1EJ

'" 3/.1 1 3/., ., '" ""1 3/'" .,j .,j '" , ., '1
't'l3Jl : fju1:;n61Jm1 fl1 ~nl11Jl'U1I~ff11llf1:;ff(ll1J'Um1l~'U't'l l"'ff'Ul')f6l'V16't'l6~6ltYU l'Un~ ~1't'l'VI3J"'1'Uf11

., oi"'"
ff3Jfll)JW 25 lJ'Ulfl3J 2547 (I~1'U't'l 8 l3J)J1U'U 2547

..



,

q
'lJ'tl'tl5

~ r!
~tlf)1'j1!f')'jl~'t'i

J/ ...1 ..,.s ~ .." -'t '" , ..~., -'t ., _I
1 " 'U lJ't1'U 'iI::fiC111\1~fjC1flll1!fll1::M~ij1JC1 !'I'4ij't1'i1::'t111lJ11 1J1J'iI'iI fJMl ij~1!!1Jl ~lJl~'t11J

"

fl't1t'l'4C1~ij flll !tJ~fJ'U!!tJC1~~ij~'t1tJff ~fi~ij~ijlri{fJ 1'U!~~fi~ ~!'t1'1'41JM l'U fll "1fJ1tflll't11~!ffl1J~Jj~

J/

1 ~fJ)jl1fJC1::!{jfJ~~ij~flll1!fll1::M c;i~~ij 1 tJu

~ ._Ofv.:i~~~ '_I ..:i'vG}
1. m'j1!fl'jl~MU'i)'i)fJ'fI'lJij'flfi'V'l~(?1't)~UU ~fl'flijfJ't)lftfJ & U! 'U(?1 f11~! 'fI'V'I'lJM1Ufl'j

...J/

fill flfi1J 1 11 'iI \1' fJot;)jfl 't1 t'1'4 C1~ ij tJ; 1J lW fl111J flij~ fil1ot;ij ~ijlri{fJ 1 'U!~ ~ fi~ ~! 't1'1'41J M l'U fll 1'U ot;U

1.)$'1tflll't11~!ffl1J~Jj~ 1~fJflll1!fll1::M!cM~\1~\1ijfJ (Regression Analysis) 1'UfllltJl::1J1Wtil

ff1J flll 1'U ~ tJ!! lJlJ~ij~ff1Jflll\1~\1ijfJ'I'411 fJW !cM~!'tY"U (multiple linear regression) "1 fJ1t nl'rt~ffij~

?!ijfJ~1!~ (ordinary least square: OLS) !~ij!!ff~~fl111Jff1J'ri'U£1::M11~11'i1\1'fJ~1~"l~!fl'Ur;t1!!tJl

flffl:: (Independent Variables) 11)j fjC1fil::'t1lJijUl~ 1 1~ijtJ;1J1W fl111Jflij~flll ~ijUijlri{fJ 1 'U!~ ~"

fll ~!'t1'1'41JM1'Ufll.

'ill fl~tJ!!lJlJ-n~n'ii'U't1tJff ~fic;i~~!! ff~~ 1 ~1 'U lJ't1~ 3 !!C1::'illfl,j'ij1.!C1'\'J~fJ1J Jjij'4 fil1J! 1C11~'tilflll

!~lJl1lJl11J1" 1'U-M1~1::M11~1I 'I'4.ff.2525-2544 (111Jl::fJ::!1C1120 11) c;i~!!ff~~1'Umflfj'U1fi ~

ffl1Jl1 \11-1 l1Jlff!l~!fl'U ff1Jflll\1~\1ijfJ!! lJlJ'I'411 fJW 1 ~fJ 1.)$'1 tJl !!fll1Jflij1J~1!~ij{ SPSS (Statistic

Package for the Social Science) -M1fJ1'UfllltJl::!Jj'UfjC1 ~~1"fjC1flll1!fll1::M c;i~if

...
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~1'J'1-3~ 5.1 ~Clf11'J'11t1'J'1~Mm'J't1~t16UlllJlJ'\'j~fJW "'6-3iJl1iiu~Jjfj'V1~'\'jClIPi6t1111J~6-3m'J'

~6V61i{u11.!1"'~f1'J' -31'V1'\'j1JM11.!t1'J'...

,~~d~ ..
fllrrt1~'V111t111~M

B S.E. Beta t Sig.t VIF

Constant 863459.10 38326.936 22.529 .000**

iJl1iiu~Jjfj'V1~'\'jCl

Y, 5.442 .099 1.047 55.053 .000** 2.435

R -15603.970 2435.614 -.121 -6.407 .000** 2.401

I -19087.459 2793.808 -.102 -6.832 .000** 1.496

LOAN! PH -80.288 9.667 -.162 -8.305 .000** 2.567

N 41.736 32.577 .016 1.281 .221NS 1.054

Durbin-Watson = 1.767 (n = 20, k = 5)

M1J1U1M~.
..

B ri6 flli{1J1J'J'~:a'V1~m'J't1~t16U"'6-31i1111J'J'fjrr'J'~11.!'J'1Jt1~111.!1.!~lJ M16fll111-3..
(U nstandardized Coefficients)

S.E. ri6 fll1J'J'~1J1W"'6-3fllf1C11~1f1~61.!1Jl~'J'!11.! (Standard Error) "'6-3i{1J1J1~:a'V1t

m 'J' t1~ t16 Uffl M f lJ ulPi CI ~ 1i 1111J 'J'
..

Beta ri6 flli{1J1J'J'~:a'V1~m'J't1~t16U"'6-31i1u1J'J'fjrr'J'~11.!'J'1Jt1~U1.!1.!1Jl~'J';rl1.!

.(Standardized Coefficients)
4' ~~

t t16 t11'V11-3rrt1~

4 ,., 0 ., ~~
Sig.t t16 t111.!Ufflt1t:!!'V11-3rrt1~ t

VIF ri6 fll~1';;~'J'111ff6lJt1111Ji{1J'Y'i1.!1i'fi1.!"'6-3'11~1i1u1J1fjff'J'~(VarianceInflation

Factor)
NS ri6 '~JjiiUfflfit:!!'V11-3ff{j~

4 "'., 0 ., ~~d., .,j .:, "** t16 1J1.!Ufflt1ru'V11-3fft1~'V1'J'~~lJfl111Jl'11"61J1.! 'J'6UCI~ 99
"

..
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'i11f)f-IClf)11'V1~tY'UlJM1tl111Jff1J'YiU:l!l ~M 11~1J11J1ru tl111JfI'U~ml~'Ud'U1flU i UI'\J~
OJ

f)~ ~1'V1'Vj1JM1Utllf1lJIP11U1J16tYl~~1~'l 5 1P11 iiu 'flllti 11U'flt1111'\J'U~1Jl~')f1f)1 iul'\J~

f)~~I'V1'Vj1JM1Utll1~u1iI'j:l,~Ultl~'UU~11U'flU'i1~UU~'UUM'ci~f)'cilJ'1Jiu'U~~ 3 iJ (y p) ii~11
" ~'UruuuI1uflV\u'ti"i11~1'j:I,~U MLR '\J'U~ :6'Vj. (Real Rate: R) ii~1111UI~'U (I) 1J11J1rui:rUI.)f'UI-W'U

OJ

~'Ud'U1flu~1Jrl'UuiM~IV\UlJfllJlO1")fill1tl1~'Ud'U1flU (11tl1iJ 25411r1UiJ~lU) (LOAN/ P u) UCl~

mll1J~uuu1JCI~'ii1U1u1Jl~')f1m iul'\J~f)~ ~1'V1'Vj1JM1Utll (N) tYl1J1lt1UtY~~ iu~1J'\J'U~tY1Jml
"

t1~t1'UU'Vj~fJrul-i~I1t'U (multiple linear regression) lfllO1'~~'U'1Jil

~ = 863459.10 + 5.442 Yp- 15603.970 R -19087.4591- 80.288 LOAN/ Pu+ 41.736 N

(22.529) (55.053)** (-6.407)** (-6.832)** (-8.305)** (1.281)NS

R2= 0.998 Adjusted-R2= 0.997 Durbin-Watson = 1.767

Standard Error of Estimation (SEE.) = 20694.711

F-statistic = 1343.430 Sig.F (P-Va1ue) = .000

1P111C1'\Jiu1~I~lJfl'U ft1tYti~ t-test

..."'"' 0 "' ~~"'"' .A .:, 3J** tl'U 1JUUtY1tlt1J'V11~tYt1~'V11~~lJtl111J1')f'U1JU l'UUCl~ 99

NS fl'U '~1jiiUri1fiW'V11~tYti~
"

..
f-IClm11Itl11~M'i11f)tY1Jmlt1~t1'UU'Vj~fJru 'VjlJ11 ft1ff1J1Jl~i:r'V1i'uM~mln1MU~ (R1

" .
1'lli1fllJ 0.998 IltY~~111P11U1J16tYl~'IIi~M1J~tYl1J1lt1'Ui'lJ1Umll1J~uuU1JCI~'\J'U~1P11111Jl~11J!'UUCl~

" ...
99.81~Ul1Ulflt1111 (Y p) ii~11~'UruuuI1uQ (R) ii~1111ul~'U (I) 1J11J1rui:rUI.)f'UI-W'UV\'Ud'U1flU

~1Jrl'UUiM~IV\UlJfllJlO1")fill1tl1~'Ud'U1flU (LOAN/ P u) uCl~mll1J~uuu1JCI~'ii1U1u1Jl~')f1f)1 (N)

~ .1"'.1 .I~ 3J '" I "' "I 3J3J .A 0
tYl1J1lt1'U:6lJ1UmlluClUUUuCl~'\J'U~ul1J1rutl111J~'U~ml'V1'UU'U1ffU l~l'UUCI~ 99.8 UCI~I1J'UU1

OJ

'U~ff11IM~tl111JlrlU6tYl~ (Degree of Freedom) 1J11Ji'lJft1 R2 Uil'1 (Adjusted-R11P11111J16tYl~
" ..

'IIi~M1J~tYl1J1lt1'Ui'lJ1Umll1J~uuu1JCI~'\J'U~1J11J1rutl111JfI'U~f)11V\'Ud'U1flUlfl1'lli1fllJ !'UUCl~ 99.7
."

if1Uft1tlCl1~ltlii'UU1J1~1~lU'\J'U~'IIi~tY1Jml (SEE) 1jft1l'lli1fllJ 20694. 711 UtY~~11 iUml
." .

tl1~mlW 1J11J1ru tl111JfI'U~mlV\'Ud'U1flUi UI'\J~ f)~ ~1'V1'Vj 1JM 1U tll 'i11 f)tY1Jmlil1jft1tlCl1~ltlii'Uu

:!: 20,694. 711 M'ci~

..
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..
ff1'U r-I~ fl11 ~ 11'iJ 't'I'6lJti 1 iifJ ff1 fl tU'I'Il-3 't'I'i1~'lJ6-3 ti 1 ff1J U 1 ~ ff'l'li t1111J t1~t16 fJ'lJ6-3~ 111 U 1 i) 't'I'1 ~"

VJfl~11'U't'I'1Jfl11 1~fJ~'iJ11tU1'iJ1flti1 Sig.F (P-Value) 1jti1lvi1nlJ .000 11't'I'~-3111j~11IU1i)'t'I'1~

6Ul-3i!'6fJMd-3~1~1jt1111Jff1J'W'Uf,nlJ~11IU1~11J tU 1~'filJt1111J1~6J'U-r6fJ~~ 99 i-3~'iJ11tU1t1111J

ff1J'W'U f,'lJ6-3~ 11IU1i)'t'I'1~11~~~~1nlJ~1I1U1 ~ 11J fl1 fJfl11 'V1~'t'I'6lJiifJff1fltU'V11-3't'1'i1~'lJ6-3ti1"...! "
ff1JU1~ff'V1ill~~~~1 1~fJ~'iJ11tU1'iJ1flti1 Sig.t C))'~'t'I'11J11t1't'1'~Ur-I~!fI 'fi~~6!UU

1) jlU'~t111j (Y p) 1jt1111Jff1J'W'Uf,1'U'tifY'V11~I~fJ1n'UnlJU11J1tUt1111Jfl6~fl11~6~61fffJ
.., .1 """.1 ~ ~ , ., .., ~ 111"'" 111" .1'" .1 111.1

~fJ1Jt11't'1'1Ju1~'t'I"I'I:fi1'V11fllJ 5.442 C))'~'t'I'11J11t16:filJ1fJ 1~11 t1111fJ 1~t11mu~fJ'Ullu~~ IU
..."

IlJ1'V1 'iJ~";11,rU11J1tUt1111Jfl6~fl11Yi6U61fffJIUiifJ'UIIU~~I~1J;j'Ulvi1nlJ 5.442 Mft-3
OJ

6Ul-31jiifJff1fltU'V11~'t'I'i1~ tU 1~'filJt1111J1~6J'U-r6fJ~~ 99 Id6fi1M'U~ l,riJ'iJiifJ~'U.,t1~~", ." ." ..., ?t 111.1 ~ "'., 111" ~ ~ 111" , ., ~I ~ 0
C))'~I1J'U lu~11J't'I'1J1J~j1'U'V1~-3 111't'111~fl111't'11J'IJ'U'lJ6~11fJ 1~1'V11fllJlu'Ufl111't'11J61'U1'iJ
" .."

4 1" '.1 1 4 111".1 ~ ~ 0 1".1 '"
C))'6 Mllflu1~'1f1fl1 ~fJl1J611fJ 1~'lJ6~u1~'1f1fl11't'11J'IJ'U 'iJ~'I'I1 Mu1~'1f1m1J

.". "
t1111J't'I'11J11t1lJ11f1t1ff'Uti'1! fll~1J;j'U 111JfI-3Yi6U61fffJfl1fJ 'U 6fl'iJ1flU r-I~fl111iifJi1-3

OJ

1 "d, ., ~ 1 A',,; , .,.!?t ~ .,.. '" " ~
11I't'I'~~ MIM'U11 fl11~~'t'I"U 'iJC))'6'V16fJ61fYfJC))'~I1J'U't'I"U'I'I1't'1fJt111111~~1J11t1111't'1~ r-IlJ1 flt1

OJ OJ." .
ff1'U 1M tli'iJ~~'iJ 11tU 1fl11IUiifJ'Ull u~~'lJ6-3fi1ft~c1f611~~fl11 't'I'~'t'I'1J'V1i' 't'IeJff'U 1 'U.Jf1-3Yi ~1'U

~I ~I.!"'" ~I 111" ,~ 111"
1J1Iu'U1~fJ~11~1 3 u C))'~1J~fl1JtU~luU11fJ 1~t11111J1flfl11fl11't'1'iJ11tU1IU't'l1~11fJ I~

iJ'iJ~UU 't'I'6~t1-l!.6-3nlJll'U1ti~'I'It:]1J~'lJ6~ Milton Friedman ~flrl1111 fl11lJ11f1t1'IJ6~
" " ."~., 111 " ~111 ,,~ , ., 111 """ ?t '1 " "

'lJt1t1~'iJ~'IJ'UfllJ11fJ 1~t11111J 1~'IJ'U6gfllJ11fJ 1~'I'II1JU6g 'U'lJtU~U'U 1't'I11~'lJt1t1~~6~fl11
...' .

Yi'iJ~1jfl11lJ11fit1Yilfl'U! U6U1~'t'I'Jj11't'1'1J6 1ull~~::U 11'V1'UYi'iJ~lJ11fit11J1fl 1'UlJ1~U M16

II 'I'IlJ'iJ~ !~1jI~fJ1'UlJ1~U

2) t!'~j1~6fllrlUI1'UO (R) 1jt1111Jff1J'WU f,1 'U 'tifY'I'I1~~1 ~n'U';;11JnlJU11J1tU t1111Jfl6~ fl11

~6U61fffJ 1~fJ1jti1ff1JU1~ff'l'lfuvi1nlJ -15603.970 ~~'t'I'11J11t16ilJ1fJ!fl11 {{15~11
OJ

" .."" ~ " ."'" .I 111.1" 0 1". I~ """ , .,
~6fl1lJfJl~'UflIu~fJ'Ullu~~ lu16fJ~~ 1 'iJ~'V11 Mu11J1tUt1111J~6~fl11'V16fJ61fYfJ

OJ OJ

IU~fJUIIU~~~~~~lvi1nlJ 15,603.97 Mft~ 6U1~1jiifJff1flty'l'l1~'t'I'i1~ tU 1~'filJt1111J1~6J'U
..., ."" 4 0 1 "21 ., 4 ,,".., ~I 111. 1 ~ '" ., 111" .,

16fJ~~ 99 11J6fl1M'U~ Mu'iJ'iJfJ6U.,t1~'I'I C))'~lu'U lu~11J't'I'1J1J~j1'U'I'I~~ 111't'111~6~11
" ." .

~ 6 flI flfJl1'U ~ t161 fI'U fI 'U VJ 'U Yi ff1 fl ty'IJ 6 ~ fl11 c1f6 Yi6 ~61fffJ'IJ 6-3 ~lJ 11 fi t1 fl1 fJ 1 ~ fJM 1 fl5~ 11
" .""" ~ "' 1 ., 4 '" .1 ., ., ~ ~ "~ 1 d ""

1~6fl1lJfJl~Ufl6fJ 'U1~~lJ't'I'~M161Jfl11u1lJ~11't'11J'IJ'U r-IlJ1 fit1fl'iJ~1Jt1111J't'I'11J11t1 'Ufl11
OJ OJ OJ OJ" "

f1fj1J~~~~ M161jfi11~ 1'Ufl11 ~6'U'if11~1J1fl;j'U ";11,r1jff1'U~6fl11~~ff'U 1'iJ 1'U fl11c1f6
OJ

-'

,
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"""' "..,. ," "I_I"
~6~61fl~~6~~Ujtftfi M~~~~~1~t~~1~

3) ijg)'i111ul~a (I) ]jfi11~ii'~viu 1i'1u ~fl~l~~j ~nU,j'l~nu1J~~ltU fi11~fl6~mj ~6d61tY'~..

1~~]jti1ii'~1Jj~iY~~";lnU -19087 .459 ~~ff1~ljt16~U1~1~11 fl1tJ~j11~UI~6

.1'" .1 "I_I" 0 1 "_1" ,,'" , "' _I'" _I
I~~~UII~~~ l~j6~~~ 111~~1 M~j~ltUfi11~~6~mj~6~61fl~I~~~UII~~~ ~~~~..

, "' "' """' 0 "' "' .!\ .:, " .!\
l~lnu 19,087 .459 M~~ 6~1~~U~ff1fit:y~1~fft1~ tU j~~Ufi11~1'II'6~Uj6~~~ 99 1~6

..1 , ". "0 1 "~"' '" '" '" ~ "1- I ..'" "' "I" "'"'.. -~ .s
mMU~ M~1111~6U'lfi~~ C])'~I1JU 1~~l~ff~~~~lU~~~ 111'Vjj1~1~66~j11~UI'f'I6't!~~U

" "0 1 "0 '" _I ' 1 "-1" 0 .."1" 1"'" .."
11~~1 M61Ul11C])'6~6~~j~'II'1'll'U~~~~ ff~~~ M~j~'II'1'll'U~6~ff1j6~I~U 11 'll'C])'6ffUfi1
..".. .
6U V1~ 1lrJU ~1 n;ju 1116~111nV16d61tY'~lflu iYu ~1V1]jj1fi111'Vj~ ~~~11 Otf1J~ ~ltU fi 11~..

fl6~n1j~6d61tY'~~~~~~1~11J~1~..

4) m1J1ru«UI~al~a~'t)da1fttJ~1JrlatJ1M~ltitJUftUtil~U'i1fl1~ada1fttJ (LOAN/ PH) ]j

fi11~ii'~viu1i'nu1J~~ltUfi11~fl6~mj~6~61tY'~ 6d1~iji{~ff1fiit:y~1~ffi1~ tU j~~Ufi11~

1:y,631u!6~~~ 99 1~6n1MU~ 1OtfU11ii~6U'lfi~V11~~ijti1ii'~1Jj~iY~~I";lnU -80.288 ~~

ff1~lj t16~U1~ 1 ~11 fll1J~ ~ltU iYUI~61~6~6d61tY'~~1J~6~ 1 M ~1V1~unu~'II'u j1fi1~6d

61tY'~I1J~~UII1J~~11J 1 M1l1~ 11~~11Otf1J~~ltUfi11~fl6~n1j~6d61tY'~I1J~~ull1J~~~~~~..
1 ." " .'"' "' '" ~I "I_I .."'""'I" ~"" 1 ' '" '" ,

l~lnu 80.288 M~~ C])'~I~U 1~~l~ff~~~~lU~~~ 111'Vjj1~~11~UU ff1U Mt:ymjC])'6~6Y
.." .

61tY'~31n11~fl6~61tY'~mj t1'V~I~U 111nfft11UU mj I~U 1116~111 nmj66~I~U 1 Jj'1'li16~6V16d.., ..

61tY'~11~fl6~ 1 ~j ~~~11~lU 1U mj1J~6~iYul~61~6~6d61tY'~1ull~~~iJ ~~ijt1~~'Vj ~~6..

mj 11J~~UII1J~~~6-31J~ ~ltU fi111Jfl6~ mj ~6d61tY'~~1~ 6d1~ 1 j ~~ 1~ 111n~~mj ~n1:l1..
...' ."

Ifi16~M1J1~Mt!' 1ti1ii'~1Jj~iY~~V1 1~~lflu 11J~1~ff~~~~lUV1Cfi~ 1 Jj' n~11ti6 1J~~ltU

~j-3,j'1~nu1J~~ltUfi11~fl6~mj~6d61tY'~1~~fll1J~~ltUiYul~61~6~6d61tY'~~1J~6~
.." .

1M ~1V1~unu~'II'u j 1fi 1V16d61tY'~I'."i~;jU 11~~11 Otf1J~~ltU fi11~fl6~mjV16d61tY'~~~~~

5) fl1'iltJ~tJU"1J't1-3\i1U1U1J'i~~lfl'i (N) ]jfi11~ii'~viu 1i'1 U ~fl~1-31~~1nU nu1J~~ltU fi11~
.1 , "" """' '" ~ "I_I .."'"' "I" " 0 _I

1~6~mj~6Y61fl~ C])'~I1JU 1~~l~ff~~~~lU~~~ 111'Vjj1~t11M1n111U1U ~j~'II'lnj UI~~
." .."

n~ ~1~'Vj~M1Ufij 1'."i~;jU d61J~11Otffi11~fl6~mjV16~61tY'~I'."i~;jU~1~1 1J~1~ 6dl-3 1j~~
.."

~~ m j ~~ ff6 Ui{~ff1 fii t:y ~1~ ffi1~ti 1 ii'~ 1Jj ~ iY~ ~ ~ 6 ~Cfi 1111Jj U 1Jj 1 n t] 11 1 ~ iji{ ~ ff1fii t:y

..
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'Y11~'t'f(j~ nli11ri'eJ m1 11J~U'UII 1J'f1~~'eJ~'i11'U 1'U 1J1~'b'ln1 ',jij ~'f1n1~'Y1U~'eJ1J11J1tU f1111J

3J ..1 .,
~'eJ~m1'Y1'eJU'eJ1flU"

ff1111Um1'Y1fl 't'f'eJU Uru111~1111J1V't'f1~ijf1111Jff1J'W'U lIfI'U 1'U 't'f1J n11~1J1~ 1J1tU' fI"

(multicollinearity) Irl'eJ~'il11tU1'il1nti1 VIF ~'eJ~II~'f1~~1111J1V't'f1~IIM v.U11 ~1111J1V't'f1~'Y1n~1.
ijti1 VIF ~'eJun11 10 II't'ffl~11 ',jlt1flUru111~1111J1V't'f1~ijf1111Jff1J'W'UlIfI'UI'eJ~ lflU 11U'flt1111"

"
ijti1 VIF lYi1f1U 2.435 tJ~11fl'eJruUUI~'Ut1' ijti1 VIF lYi1f1U 2.401 tJ~111~'UI-M'eJ ijti1 VIF lYi1f1U"

1.4961J11J1tUff'UI~'eJI~'eJ~'eJU'eJ1tYU~1Jli'eJu111,jltiUUflU~'b'U11f11~'eJU'eJ1tYU ijti1 VIF lYi1f1U" "

2.567 1I'f1~m111J~U'UII1J'f1~'i11'U1'U1J1~'b'lmijti1 VIF lYi1f1U 1.054

ir1'U~'f1m1'Y1fl't'f'eJU11't'f1Jn11t1flt1'eJU~1J1~1J1tU'flijuf.1J111~1f1'f11fllf1g'eJ'Uijf1111Jff1J'W'UlIfI'U
" ,

111'eJ',j (AutocoITelation) ii'U 1~'eJ~'il11tU1ti1 Durbin-Watson tU 1~~uiiuff1firu 0.01 v.U11 ijti1"
,., .,9 4 . ' _I_~ ..., "" 3J 3J _1,3JI

1'Y11nU 1. 767 C)$~11J'eJ'U1 lJIlJ1UUI'Y1UUnUf11'Y1 fl'il1n~111~ (n = 20, k = 5) 1I'f11 't'f11J11t1't'f1lJ fl11.." .
',jlt1flUru111~ 1f1'f11fllf1 ii'eJ'Uijf1111Jff1J'W'U lIfI'UI'eJ~;j'U 1'U 't'f1J n11t1flt1'eJuti1J1 ~1J1tU , fI"

." .
'il1n~'f1m111f111~MU'il,)'utilrl'U~1111J1V't'f1~'t1~111Jfl nli11 'fl11 U'il,)'utiijV'Y1tv.'f1~'eJm1

11J~U'UII 1J'f1~1J11J1tU f1111JfI'eJ~m1~'eJY'eJ1tYu1'UI~~n~ ~1'Y1v.1J111'U f11 'eJu1~ijiiuff1fif.1J'Y11~'t'f(j~ tU

1~~Uf1111JI~'eJJ'U~'eJU'f1~ 99 11u~i:i1~U'il1n1J1n '1J~'eJU 'fliin tJ~111~'UI-M'eJ (I) tJ~11

" fl'eJruUUI~'U t1' (R) 1J11J1tU ff'UI.:if'eJI-n'eJti'eJU'eJ1tYUti1Jli'eJu 1 11 ,jltiUUflU~'b'U 11f11ti'eJU'eJ1tYU

" " "

(LOAN/ PH) 11rJ'flt1111 (Y p) 11'f1~I~'eJ~11'il't'f'eJUlf11'eJ~111J1U11~lti1ff1J1J1~ff'Y1tf1111Jt1flt1'eJU~'eJ~

." ..., .1 ~ ., 1 3J 1 ~I , .1 ~.. ., ,3J 3J".1 -I~ ~ -'I -'I
~1I1lJ1'eJ't'f1~fl~n'f11111'f11 v.U11 IlJ'U lJ~l1J't'f1J1J~!l'U'Y1~~ 1 Uru1'U ~1I1lJ1lJ11J1tU't'f'UI'b"eJlv.'eJ

~'eJY'eJ1tYu~1Jli'eJu 111 ,jltiUUflU~'b'U 11f11~'eJY'eJ1tYU ~ijlf1 ~'eJ~111J1U11~ 1ti1ff1J1J1 ~ ff'Y1if~ 1 ~fI'U,j'l1J

flU't'f1J1J~!l'U ~~lrI'Ulv.11~sM1~11'f11~'ti1n11ffn1J1 'eJU1'Utl11~~11f11~'eJU'eJ1tYU (1'U11J~'b'U11f11)" ""

1-.i1J;f'UI~ 1n111J11J1tU m11Jli'eJUff'UI~'eJ~'eJU'eJ1tYU ~~'ti1 1 'If 1f1~'eJ~111J1u11i11ti1ff1J1J1 ~ ff'Y1iff1111J"

t1flt1'eJU~'eJ~ LOAN/ PH ijtifl'Y11~~1 ~fI'U,j'11JflU1J11J1tU f1111JfI'eJ~m1~'eJY'eJ1tYU

nli111flrJ't'f11Jfiri'eJ ~'f1m1ffn1J1f1f ~if'fln'eJ 1'1f lt1fl~1111J1V't'f1~ 111,j~ijV'Y1tv.'f1 1'U m1'eJtU1U.
11J~U'UII1J'f1~~'eJ~~1111J1~11J1-.i1J;f'U ri'eJ tJ~111~'UI-M'eJ IrI'UU'il,)'U11d~~I-.i1JI~1JI,j'11J1 ~'t'f11J11t1111

, 1J'eJtU1Um1 11J~U'UII 1J'f1~~'eJ~1J11J1tU f1111JfI'eJ~n11~'eJY'eJ1tYU 1'UI~~ n~ ~1'Y1v.1J111'U f11 'eJU1~ij

ii Uff1 firu'Y11 ~'t'f(j~' fI I I 'f1~ U~I rI'U U'il,)' U~ ijV'Y1 tv. 'f1 ~ 'eJ m 1 I 1J~ U'UII 1J'f1 ~1J11J 1tU f1111J fI'eJ ~ m 1 ~'eJ U" "
., ..3J .,9 ~I _I 1 ..I 3J 3J 1 .,-1 1 3J. 1 ,..

'eJ1flU1J1n'Y1~flfl1U C)$~'il~llJ'UlJ1~ U'b"U~'eJrj'Y1lnU1~'eJ~ 'Um1'U1 lJ 'b'm11'Ufl'U UU1U'Y1lnU1nU'Y1

..
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." "
t)~t)lffU 'J' 11JtI~lfJ1J1J'J'~ iU')ft1'~t)m'J't1f11;11iiiu~1Jff~flfit)~t)lffU11Jt1f ~~t) i 1J 1Jt)f1'iJlf1U f-I{lm'J'

iiiu iJ~lfJ1J f11'J' ~1JiJ1Jf-I{I m'J"VI~fft)1Jff1J1J~!11J~11 -t1'~'J' 1~t) f1lifuI~1J Q tlt)lfJ1J11'iJiiu11,1 ~~ij

v 'VI t~ (I ~ t) f1 1 'J' I 1J~U1JU 1J{I ~ 1J11J lW t1111JfI t) ~ f1 1 'J' ~ t) ~t) 1 flU 1 1JI~ ~ f1 ~ ~ I 'VI~ 1J 1111J t1 'J' t) cil~ ij

iiUfflrity'VI1~fft1~ U~'iJ~flt)~lfJ1J-t1'~'J'1~t)ruifu~uti"iJ1~ (Real Rate) ~~i<fl'l1f1-t1'~'J'll~1JI~t)
."

j) j).s .1'" .I ., '" ~ j)1 ..11) j)

(Inflation) U{l1 1~'J'l~'iJ~ff~'VIt)1J\l~m'J'I1J{lU1JU1J{I~~t)~t)~'J'l~t)f1I1JUI~1Jf1 1JII~{I~')f1~11{11!~..
'" ,., d' "" 1 .!, . 1 j) ~., d. 1 '" ~., j)
~f111t)~'J'1~t)ru1JUU~I~U~ 1J1Jl1J (Nominal Rate) C))'~'VI1 11f-1{1f11'J'1'iJU'VIf-Il1J1J1 1Jt)~~ 1J'iJ'iJU~l1J

". .
-t1' ~ 'J' 1~t) ru 11 UI ~1J fli fJ 1J 11 'iJ ii ufi i~ ij f-I{I m ~'VI1J~t)t1111JfI t) ~ m'J' fit) cit) lffU

ff11J11'iJiiu~i~ijV'VIt~{I~t)m'J'I1J~U1Ju1J{I~1J11J1Wt1111Jflt)~f11'J'~t)cit)lffU11J1~~ ..

f1'J' ~1'VI~1J1111Jt1'J' t)cil~ijiiufflriru'VI1~fft1~ tit) m'J'I1J~U1Ju1J{I~~11J11J1J'J'~')flm (N) ~~
.u

fft)~t1ci't)~n1Jf-I{lm'J'iiiu11Jt)\i)~~11J~f1ftl11Jl11Jff11J~t)~1J'VIm'J"VI1J'VI11J1'J"J'wm'J'1J~I~U1rfJt)~

U{l~ fft)~t1ci't)~n1Jf-I{lm'J'ilt1'J'l~M loif~~'J' 'J'W 1J 1 1 1J1J'VInt)1J ~11 f11'J' 11J~U1Ju1J{I~~11J 11J 1J'J'~')flf1'J'

..'" .
11JI~~f1~ ~I'VI~ 1J1111J t1'J' ijll1J1 i iI1Jltit)1Jt1~fi 11~t)ij-t1'~'J' 11~1J.;j1JiIt)U1Jlru~t)lfiu1Jn1J~11J 11J fit)~

t)lffu~ij-t1'~ 'J'11~ 1J;f1J 1Jl f1f111 vf~if ff11J 11,1 ~lfJ1JI~'J' 1~ ~11J 11J 1J'J' ~')flm~I~1J;f1J ff11J 1 11W'iJ~ ij
u

i j) 11).11 .I~' ., d 11)j) d 1 .

111J1 1J1J!1J 1JI~~1J'J'1JWC}'l{l1Jlf1mll~~f1~~I'VI~1J1111Jt1'J' ~~'iJ~I111J !~'iJlf1~l'J'l~'VI 4.3 1J1J'VIf1t)1J

~~1J11 f11'J'~U1U9i 1~t)~~11J11J 11U 1u~t)cit)lffu~liJ~9i1 1 11 ~1 1JI~ ~ f1'J' ~1'VI~1J1111Jt1 'J' i ~UIU ~uij...

...." .
.,. '" ~.s ~I j).1 ~"'11) j) ., ..~ d j).1

ff~ff11JIU (lUI~1J~1J'VJf11J U{I~'iJlf1~t)];j{l1J!1J1J 1J'VI ! ~'iJl f1m'J' ff1Ji111;1W t1111Jt1~1111J~t)~ ~1J'J' ~f1t)1J

m'J' i t1'J' ~f11'J',j'11J ii~ff'J' 'J' 1I{I~ff\llU1J m'J' 1~1J ~1 ,r:a1JI~t)I~t)~t)~t)lffU~11 ff11J 1 11tlJ1J'J'~')fl f1'J'~
" ."... .

o]ft)fit) cit) lffU 'jj ru fJ1J (I f1 ri'1 1 1J ~1J fi I~ 1J fiiJ~ i ~ijfit) fit) 1 ffUI I{I ~ ij t1111Jflt)~ f1 1 'J' fi t) cit) 1 ffUI 1J1J ~ t) ~"" " ..
."." .

~1Jlt)~
..u .." .." ..., ... 1 j)", ., i ., . 1 ' j) ",j)~ '" ,., .~ j)"'11)j)., 11).1

f11J11'J't) f1{1It1U~f11J t1'J'~m'J'1J1J U{I~ff11J 11ru{lf1t11'V1f1I~1JI~t)C))'t)'VIt)Ut)lffU 'iJ~1Jll~1Jf1'V1 !~'J'1J!1Ju"" " " '"
o]ft) fit) cit)lffU11J i t1'J' ~m'J'filiJ~ 111~11JI~~1J11JW C}'l{l1Jlf1f111 ~~ii1J 9i1u1J'J'<fIl1Jm'J'l1JftU1Ju1J{I~..

~11J11J1J'J'~')flf1'J'~~i~ijv'VIt~{I~t)m'J'I1J~U1Ju1J{I~t1111Jflt)~m'J'~t)cit)lffU11J1~~..
"j)"" j) .".1 ~ ~ ?I 11).1 ~ "'., 11)j)d

f1~ ~1'VI~1J1111J t1'J' U1J111t1'J't)~111J1U111J lt11f'f1J1J'J' ~ff'VI1i'iJ~I1J1J ! 1J~l1Jff1J1J~ !11J 'VI~ ~ ! 1 f1~11J

..
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-:t

lJ't1't16

_I ~QJ ~_I 'V

~1uf)111t1)f.J 6.f)U11f.JN~ !!~~6tJ6!~U6!!U~

ca

" ...

1 U 1J'Vliilflu fl11 rr~ U r-I~ m11,}'UI1't)~ fl1nI1'111~Mi1~,}' ufi]j~'Vl~1'I~~'t)~urr ~fJfi't)~'t)lflU 1u

"

1'IJ~fl~~I'Vl1'l3JM1UI'111~urrl3J11t1rr~Ur-l~ 1f1~13Jci1~1J'I11;j"t) ~~~'t) 1uii

1. 'tJ'jUf)1'jiilu ..

v _I d ~V

1.1 1~tlu1~'tJ~f\f11119U

..

" ". ..

't)lflU1UI'IJ~fl1 ~1'Vl1'l3JM1UI'11

.

~~o ~ ~V

1.2 1fi~11UUfl1119U

" " ..

fl111,}'U 1 U I'll ~ii ";1 m1 fYfl1l1~lfl;j"t)];j~'rJ~ UtJ li't)1.j m 3J11~1'IJ't)~i1~,}' UfilnU1;j"t)~11U1I

1UoM1~1~M11~1I 1'I.tY.2525 -2544 (113J1~U~11~1 20 11) ~lflm1111J113J;j"t)3J~'IJ't)~M\l1U~lU

"

"

~1~.,'ti'~f111'11~1J1~!!~~I't)fl'b'U 1~Utl1;j"t)];j~3J1";lm1111'111~M1Uloif~1'I11WU1 flci11fl't) 1.ifm1

-1':1 ~ I j/ j/.. Q "I j/ 4 1 j/ ~ I .,
1IIJ1U1JI'VlU1J1'111't)U~~'IJ't)~'IJ't)3J~'Vllfl1J111J113J l~ 11'I't) M'Vl111Jt1~rrt11Ufl11W'Vl't)U't)ltYU UI'IJ~" "

fl1~1'Vl1'l3JM1UI'11 !!~~m1111'111~M1uloif~U11J1W flci11fl't) IrJum1fYfl1l1i1~,}'U~]j~'Vl~1'I~~'t)

.

~urr~fJ~'t)~'t)lflU1ul'IJ~fl~ ~1'Vl1'l3JM1UI'111~u1.ifmnI1'111~Mloif~t1~t1't)U!!1J1J1'I11fJWloif~I'tiIU ";1

...

fl11U1~3J1Wri1ff3JU1~ff'Vl~'IJ't)~rr3Jm1f11u~fi1ii'~rr't)~ii't)ufi1!~!!1J1Jfi113J~l!!M'Vl~rr't)1Jri1

~ 1 ~., ~ 11J ~ m 1 'Vl1~ rri1~ 1 ~'t) M 11'1111J ff1J'WU 1i"IJ 't) ~~ 111 U 1 ~ 1~" ~ Iflu i1 ~,}' U~]j~'Vl ~ 1'1 ~ ~'t)1'1111J

."j/ ~,.,
1 ~ ., ~ ., "j/_1

~'t)~m1'Vl't)u't)ltYU UI'IJ~fl1 ~1'Vl1'l3JM1UI'11 U't)fl~lflU U~tYfl1l1~lflm1rr1Jf1111W r-I1J1~fl't)1Jm1" ."
1 j/., 1 0 ., ~ .. 1 j/~ .,j .,j

1'11~m11J1U~~rr11 UI'IJ~fl~~I'Vl1'l3JM1UI'11 ~lU1U 7 11U !!~~rrt111JUm11~U'Vl MrrUI'b"t)I1'I't)

." " .

fi't)V't)lflU \11U1U 3 11U 111J'ti'~ffU 10 11U 1~u1.if!!1J1Jff1Jf1111WlrJUI1'11't)~~'t)1um11~1J;j"t)1J~" "
.."_I ~ '" ?I '.1 1 ~ ..0 ~ 1 j/j/ ~ ~ ..,

IJ~3JtJ1J 11'I't)IIJUrr1UIJ1~fl't)1J Um1111'111~M!!1J1J~1~'t)~'Vl 'b"IJ't)];j~'rJ~UtJ3J't)1.jfl11J11~11'Vl1UU

~v

1.3 NUf11119U

..."

fl11111'111~Mi1~,}'ufi]j~'Vl~1'I~~'t)~urr ~fJfi't)~'t)lflU1 UI'IJ~ fl~ ~I 'Vl1'l3JM 1U I'll 1 U fiii 1 fI";l

m1111'111~Ml ~um1 ti'~lft't)fl~1!!U1 ~d1ti't1J I~'t) 1 M~ flri 1rr3Jm1~Urr ~fJ~'t)~'t)lflU~IM 3J1~rr3J

"

1f1't)V1~IM1J1~rr3J 11~~rr11J11t1rr1Ur-I~fl11fYfl1l1 1f1 ~~~'t) 1uii

.

,.
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4 "" -I':.
1.3.1 N6In11ffn'H117J-3u1UlfU

~1 nm'ifln1:l1 'VjlJ11 iJ~if~~1Jv'Y1i'Vj~9itJ'Qu't'( ~fl~tJdtJlfl~ i'Ul~~

" .
n'i ~1'Y1'Vj1JM1'Utl'il1~~~1IP1'lJ~ln1Jln 1u..rtJ~ 1fllln tJ~ru~'Ul~tJ tJ~'il~tJruU~l~'Ut1' U11JltUff'Ul:y,tJ...
l~tJ~tJdtJlfl~~UritJ~ i M ~1 'Yi~lJnlJlP1"lf11 'i ltll~tJdtJlfl~ 11~::'il~ 1 flt:111'i i ~~~111 U'iv't'('i::1'Jn~11J

tl111Ji{1Jw'UnnlJ~111U'i~11J tJ~1~1Jii~frltiru'Y11~'t'(t1~ tU 'j::lP1'lJtl111Jl~tJJ'U~tJ~~:: 99 nril1fttJ
u
" tJ~ 'i 11~'Ul~tJ tJ~ 'jl~tJruU~l~'U t1' 11~::U11JltU ff'Ul:y,tJl~tJ'YitJ~tJlfl~'YiUritJ~i M~

l'Yi~lJnlJlP1"lf11 'j ltll~tJ ~tJlfl~ 1Jtl111Ji{1Jw'Uni'U ~ff'Y11~~'i ~ n'U,j'11JnlJU11JltU tl111J~tJ~m'i~tJ~

1 ". "., .. i I ., "" -':I ., ..""" ., "" ..., "I" "". I
tJlff~ C))'~ 'U't'(1'U~tJ~tJ~'il1~'Ul'r1tJ 11~::tJ~'jl~tJrulJ~1~'Un ~'i~nlJ't'(1J1J~~l'U'Y1~~ t1 ~ru1'U ~111u'i

U11JltU ff'Ul~tJl~tJ~tJ~tJlfl~~UritJ~ i M ~1 'Yi~lJnlJlP1"lf11'i ltll~tJ~tJlfl~ ~1J ~~~'i ~n'U,j'l1JnlJ

.". ..."" ..., "I" i o!I 0 i "~" o!I ..., "" -':I .I" .I "I. I"
't'(1J1J~!1'U'Y1~~ t1 ~~l1JtJmM'U~ Mu~~~tJ'U"ltl~'Y1 MlntJ~'il1~'Ul'r1tJlu~~'Ullu~~ tu'itJ~~:: 1

~::'tili,?l,U11JltUtl111J~tJ~m'i~tJdtJlfl~lU~~'UllU~~1ul'tilnlJ 19,087 .459 M-l{~ i'Url1'U~tJ~tJ~'il

". ...~" ...1" .1 "1.1" 0 i ".I~ ".. , .,
~tJnllJ~l~'Un Mln1Jm'ilu~~'Ullu~~ tu'itJ~~:: 1 ~::'Y11 Mu'i1JltUtl111J~tJ~m'i'Y1tJ~tJlff~

lU~~'UllU~~1ul'tilnlJ 15,603.97 M-l{~ 11~::U11JltUff'Ul~tJl~tJ~tJ~tJlfl~~UritJ~iM~1'Yi~lJnlJlP1"lf11..
'iltll~tJ~tJlfl~ MlruU~~'U"U~~1U 1 MU1~ ~::'tili,?l,U11JltUtl111J~tJ~m'i~tJ~tJlfl~lU~~'UllU~~

1 ul'tilnlJ 80.288 M-l{~

"
frlM1 lJ~111 U'i'i 1~ 1 flt:111'iii 'U 1Jtl111Ji{1JW'U ni 'U ~ff'Y11~1~~1n'U nlJU11JltU

.." ..
tl111J~tJ~m'i'YitJdtJlfl~ 11:J'U 1 U~l1J't'(1J1J~!l'U 'Yi~~ 1-j' 1.Jf'Ul~~1n'U i ~~l~tJtilM'U~ i,?l,iJ~if~~'U"l

.."I " .1" .1 "1.1 0 i ".I~ ".. , ., .1" .1
tl~'Y1 Mln'il~ t~t:111'ilu~~'Ullu~~ tu IlJl'Y1 ~::'Y11 Mu'i1JltUtl111J~tJ~m'i'Y1tJ~tJlff~lu~~'Ullu~~ ..

1ul'tilnlJ 5.442 M-l{~

rl1'U ~111U'i m'i lU~~'Ull U~~~1'U1'UU'i ::'lfl n'i lltJ~::1Jtl111Ji{1JW'U ni 'U ~ff'Y11~

1~~1n'UnlJU11JltU tl111J~tJ~m'i~tJdtJlfl~ ~~11:J'U 1U~11J't'(1J1J~!1'U~;~ 1 -j' 119i~~nl'i'Y1~'t'(tJlJ

.."
ii~frltit)J'Y11~'t'(t1~rili{1JU'i::ff'Y1i~tJ~~111U'j11 U'ilnfJ11 1~1Jii~frltit)J'Y11~'t'(t1~ nril1fttJ m'i

lU~~'UllU~~~tJ~~1'U1'Uu'j::'lfln'i1~1J~~n'i::'Y1lJ9itJU11JltUtl111J~tJ~m'j~tJ~tJlfl~.." " .., ..~ ~ 3! ".1 "I ""I "'~
'Y1~'U~ln~~m'iMn1:l1 't'(1Jm'it:1~t:1tJ~'Vj~fJtUl'1f~l't'('U'Y1u'i::1JltU t~ t1J1Jut)JMl

~111U'iV't'('j::1Jtl111Ji{1Jw'Unn'U (VIF ..rtJ~n1110) 'j11Jti~ 1~1JiJruMl't'(Mi{1Jw'Un~tJ~~1
u

A I
tl~l~ltl~tJ'U (~lnm'i'Y1~'t'(tJlJtll Durbin-Watson)

4 .td , ."
71.3.2 N6In 1'jffn'Hl£rt11Un 11fUflf>f!f> lfftJ ul'Uf}n1-31f1 nun 1 Uft1

~lnm'ifln1:l1 i'Ulo1f~'Vj'i'itU 'Ul1~tJ i,?l,'Y1'illJti~'t'(t:11'Unl'iru~tJ~tJlfl~i'Ul~~ ..
.1 ..".1 .1".09

n, ~1'Y1'Vj1JM1'U tl'j 't'(l1Jl'i t:111~n't'(' u ~~~ l1J't'(t:11'U m'j tU 'Y11~~1'U 'Qu'Y11'Ull~::'Qu't'( ~tl 'i11Jt:1~

,.
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,,~d ".1 i ,,~ ~ ~ "' i "~ ,!\ ,!\ '" , ~ lI)"
"'r:Jfl~IM'U"'r:J~f,ju'j~fl'r:JUm'j fl'j ~fl1'jU1'U1J~ff'j'jII~~ff(J1U'Um'j 1~'UV1 Mff'UI'I1'r:JI'VI'r:JV1'r:JlJ'r:J1fYlJ!~

"
1Pi~19i'r:J!UU

J " .-
lI'(J1'Uf}1'jW'fl1-3~1'U~u'fl1'U

" ..." ". ."
i'U.if1~'j~M11~tJ 'VI.fY. 2535-2539 ii'U ~1'U1'U-ri'r:JU'r:J1f{lJ-riI~1J;j'U ij'ti~-ri'r:JU'r:J1f{lJ-ri(Jflff~1~;j'U".." "i ".1 ~ '" , ~ '" ".. lI) 'll) ,,'" ".1 i ~

~lJf,ju'j~fl'r:Jum'j1J~ff'j'j 1I~~V1'r:JlJ'r:J1fYlJV1ff'j1~"'UI'r:J~ !1J !~~'r:J1J1flf,ju'j~fl'r:Jum'j fl'j~m'j1J~ff'j'j.." ....."I lI) d '" I ~ '" " i ".1 ~ '" i " '" ~.."
'r:JlJ1~ !'jfl~l1J V1'r:JlJ'r:J1fYlJV1ff'j1~ ~lJf,ju'j~fl'r:JUfl1'j1J~ff'j'j 1J1I'U1 'U1Jm'j1J~V1~IUlJ'UI'VI1J"'U !'U

""'" ~"'" ~'" i " i "~I "" ~""' i"tU~V1V1'r:JlJ'r:J1fYlJV1ff'j1~1'r:J~ fl~U1JII'U1 'U1J~~~~ ~lJ !'Uu 'VI.fY. 2539 V1'r:JlJ'r:J1fYlJV1ff'j1~ ~lJ.." ." f!JU'j~fl'r:JUm'j!(f~ff'j'jijm'j1J~V1~lijlJ'UI~1J;j'U1J1fl-riff~t)~ 84,208 MU1lJ 1'U"tU~-ri-ri'r:JU'r:J1f{lJ-ri

.."4.. ." .""'" '" ~.."", '" "~
ff'j1~1'r:J~ 1Jm'j1J~V1~IUlJ'UI'VI1J"'U'U'r:JlJV1t!~I'VIlJ~ 11,872 M'U1lJ IV11'U'U

"I lI) d ~ ~ ~ ..~ ?I" ~ ~I
'r:JlJ1~ !'jfl~l1J M~~1J1rufl~1flq~m'jtUV11~lfY'j1:l!fl1Jlu'U~'U1J1 ~~II~u 'VI.fY. 2541-2544

..."

IU~lJ'UIIU~~! U i~lJ~1'U1'U ~'r:JU'r:J1f{lJ~ff~1~ i~lJf!JU'j~fl'r:JUm'j!(f~ff'j'j flftUijfl1'j1J~V1~lijlJ'UI~1J.."" ....." ~ I '" '" '" '" ,~ ~ '~I '" ~ ?I " '"
"'U !'Uff~ff1'UV1~~~~IM~'r:JI'VIlJ~IU~lJIV11flU 21,845 M~~~'r:Ju M'j'r:Jfl~lu'U'j'r:JlJ~~ 51.0 "tU~V1

..". .." .
~1'U 1'U -ri'r:Jd'r:J1f{lJ-ri\Jflff~ 1~;j'U i ~lJ~-riijfl111J.,;"r:J~m'j -ri'r:Jd'r:J1f{lJ ijff~ri1'UI~1J;j'UIU 'i1 lJI'ti1 flU

18,979 Mft~I9i'r:JtJ M1'r:Jti~lfI'U~'r:JlJ~~ 49.0

ff1Mi'um'j"lJ1lJrJl1"'r:J~ ifl'j~m'j~'r:JU'r:J1f{lJ 1'U.if1~'j~M11~tJ 'VI.fY. 2537-2539 'VIU11.. ." "
fl' ~1V1'V11JM1'Ufl'jIl~~U11JtU ,,~ij~1'U1'U i fl'j ~m'j-riliJ~rJl1 1M~'ti~ff'U 1,576 i fl'j ~m'j lIu~lfI'U

ifl'j~m'j~liJ~rJl1 1'U!"~fl'~IV1'V11JM1'Ufl'j~1~1'U 878 i fl'j ~fl1'j M1'r:Jti~!fI'U~'r:JlJ~~ 55. 7 ri1'U~
." .""" i ~' i "'~~"""""'.I~ "'~?I" I

IM~'r:J'r:Jfl 698 fl'j~m'j lu'U fl'j~fl1'jV1lu~~1 !M1J !'U'VI'UV1u'j1JtU"~ M'j'r:Jfl~lu'U'j'r:JlJ~~ 44.3 II~
."

1,j'r:J~1J1'jtU11'U.if1~1t1~II~~Mft~It1~1flq~lfY'j1:l!t11J rJI~ll~iJ 'VI.fY.2540-2544 'VIU11 1'U.if1~'j~lJ~
" .

11~lU fl' ~1V1'V11JM1'Ufl'jIl~~U11JtU"~ ij~1'U1'U ifl'j~m'j-ri'r:Jd'r:J1f{lJliJ~rJl11M~I~lJ~ 182 ifl'j~m'j

.'~I .." i '?I" i "'~'"~~~~1J1fl 'I11~'j~M11~u 'VI.fY. 2537-2539 (J~'j'r:JlJ~~ 88.50 ~lJIIU~lu'U1J1'U1'U fl'j~m'jV1lu~ !M1J

1'UI"~m~IV1'V11JM1'Ufl'j 1'ti1flU 89 ifl'j~m'j iI'r:JlJfl111"~U11JtU,,~~ijm'jliJ~rJl1~1'U1'U1'ti1flU 93.
ifl'j~m'j

.."
M1 fl~1J1'jtU 1 1'UII~m'j"lJ1lJrJl1"'r:J~~1'U 1'U MU 1lJ-ri'r:JU'r:J1f{lJ-rilil~rJl1 1 M ~ rJI~ll~iJ'VI. fY. 2537-..." " ..

2544 'VIU11 ij~l'U 1'U-ri'r:JU'r:J1f{lJliI~rJl1 iM~'ti~ff'U 514,498 Mft~ IIU~lfI'U~l'U 1'U-ri'r:JU'r:J1f{lJ-rilil~rJl1

"'" '~~~?I""'" .I~ """
!M1J !'UI"~fl'~IV1'V11JM1'Ufl'jIV11flU 244,644 M~~ fl~lu'U'j'r:JlJ~~ 47.6 'U'r:JlJf111 !'UI"~u'j1JtU"~V11J

~~" .,~ ~ "'~?I" i ~I ?1~1"""om'jlu~~1 !M1JIV11flU 269,854 M~~ M'j'r:Jfl~lu'U'j'r:JlJ~~ 52.4 ~lJu 'VI.fY. 2537 lu'UuV11J1J1'U1'U

MU 1lJ~'r:Jd'r:J1f{lJliI~rJl1 1 M~1'UI"~ fl' ~1V1'V11JM1'U fl 'j 1I~~U11JtU "~1J1 fl~t!~ ~1'U 1'U 1'ti1 flU 254,561

,.
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M'li~ nt)1.I~~~~~~~ '1.IiJ~t)"l1J1 ~1.Ii)"~iJ 'Vj. ff. 2541 1~1.IiJ~ij~11.111.1~t)gt)ltYUliJ~~1 'M~iIt)u~",!~
"

'" "" "'

l'VjU~ 1,071 M~~ 1'Yl11.11.1

d 7J _I d

tY()lUf11jW'Yl1~~lUflutY~f1

rr11J 1 'j" t) rr'j" 1J9111J11 ~ if U~ ijij'Ylt'Vj ~~ t) fl111JtJ{ t)~ f)1'j" ~t) Vt) 1tYU' 1.I1'U 91 f1 'j" ~ 1 'Yl'Vj 1J M 11.1 f1 'j" , 1.1 oJi1~
.OJ' ."

'~I "'0 ~"'lIJ3I",'"
'j"~M11~u 'Vj.ff.2525-2544 'Yl'Yl1f11'j"1~U I~ ~~1.1

"' .1,", ~ , .1, "' .1,",
1) 'j"~~1J'j"lfl1'Ylt)~t)lffU ~ln~~f11'j"fff11J1 'Vj1J11 'Yl~11.11J1'j"~~1J'j"lfl1'Ylt)~t)lffU'Ut)~

." .
m~I'Yl'Vj1JM11.1fl'j"lllijf)1'j"1Ji'1J~11~1J;;1.I1J191~t)~ 1~Uff1Mi'1J'j"lfl1-tit)Vt)ltYU'1.IoJi1~nt)1.IiJ'Vj.ff.

.OJ .". ."'"' ~~ ,'... 313131 ..."' lIJ3I"' 1 ,~ 31
2533 1J~n1JW~I'Vj1J'U1.It)U1~91t)11.It)~1J1n1J1~1.I t)U1J1~ ~1.I11Jt)'j"!1J1~ I ~1J1.I U1J1Urr ~Irr'j" 1J n1'j"fl1 n1'j"

, ~ ~ 1 '" lIJ3I' 31 ~ ~ lIJ3I'"
~~'Yl1.l 1.I.f11J.f11flt)1.I ~~1.1 II~~ 1~~t)1.Ifl~lU1J191'j"f)1'j"I'U1J~1~'Yl1~f)1'j"1~1.I~~ .f111~lff'j"1J~n~ 1~1Jf)1'j".OJ .."
1~1J 191 '1.I'j"~,)'1Jrr~ ~1 ,..rijn1'j"cj$t)'U1Ut)ff~M171J'Yli"Vj6~11.111.11J1n 1~U'j"~M11~iJ 'Vj.ff .2538-2540

OJ

, 1.1 oJi1~nt)1.IIti~1nt"j91 f)1'j"W 'Yl1~lff'j"1J! ti~ 'Vj1J11 ~ 11.1 11.1 ~t)gt)ltYU~liJ~'U1U' 1.I'j" ~,)'1J'j" 1fl1~1~"l , 1.1

1'U91n1 ~1'Yl'Vj1JM11.1fl'j"II~~1J71JW ~~ fr11.1 iMtlj~~t)g'1.IoJi1~'j"lfl1 300,000-900,000 1J1'Yl '1.Iff~fr11.1

31 , ~I 31 , ~I , .1, ~I .!, ~
'j"t)U~~ 42.2 1.Iu 'Vj.ff. 253811~~'j"t)U~~ 41.2 1.Iu 'Vj.ff. 2539 1.I'UW~'Yl 1.Iu 'Vj.ff. 2540 C))'~ln~

1nt"j91 f)1'j" W 'Yl1~lff'j"1J!ti~ n'li1J'Vj1J11 ~t)gt)ltYU~liJ~'U1U fr11.1' Mtlj~~1~1.I ..rt)~'I1~'j" 1fl1\jn' 1.1 'j"~,)'1J

; , "'~ "' , 31
'j"lfll911m1 300,000 1J1'Yl1Jt)~rr~rr11.1'j"t)U~~ 65.4

fr11.1~~n1'j"ffn1J1~ln,)"II""'j"lfl1~t)gt)ltYU'Ut)~n1 ~1'Yl'Vj1JM11.1fl'j" (iJ 'Vj.ff. 25411~1.IiJ!11.1)
." .'" _I"'"' ~ ~ ~I 31 31 31 31, ~I """.1"'"' '" d 31

1Jf)1'j"u'j"1J9111'Vj1J'U1.I'Ylnu1J1n1J1~1.It)U1J1~ Uru11.1 1.Iu 'Vj.ff. 2542 'Yl1Jf)1'j"u'j"1J911~~1'VjU~1~n1.lt)U.
.!" 0 ' 3I.I~ 31.1 , "" '" _1.1 .1 lIJ.1 .., , ,
C))'~rr~~~'Yl1 Mu'j"1J1Wfl111J91t)~n1'j"'Ylt)Ut)lffU1Jf)1'j"lu~U1.I11 u~~ I u9111Jrrt)11.1 f)1'j"W 1.I1191~~'11"1~

OJ

31
11~1~1U

.."
2) 'j"lullI ~ln~~f)1'j"ffn1J1 'Vj1J11 'li91'j"1f)1'j"'UU1U~1'Yl1~lff'j"1J!ti~'Ut)~1J'j"~1'Ylff~t)iJ -til~1J;;1.I

, 31 " , ~I lIJ3Io ' 31.1 ' '" lIJ3I
1J~n11'j"t)U~~ 8 1.I'II"1~'j"~M11~u 'Vj.ff. 2530-2540 1~'Yl1 Mu'j"~'II"ln'j" 1.In1~1'Yl'Vj1JM11.1fl'j"1J'j"lU I~

.."
~t)..r11~UIU~Ul~1J;;1.Il~1.Il'lli101J 251,740 1J1'YllmU1JI-tiU1J01J'1.IoJi1~'j"~M11~iJ 'Vj.ff. 2525-2529

t ." , ..,. lIJ3I'"' 1 "'~£'I'" '"" '" lIJ3I"""' .1
C))'~'j"lU 1~91t)M1 ~U1U~Ufl~lu1.l1'VjU~ 65,215 1J1'Yll'Yl11.11.1 nt)1.I'Yl'j"lU l~lU~U91t)M1'Ut)~u'j"~'II"ln'j"~~

...'" " ~I .!, £'1 ' .1 ~ ~ ..~~lM~t)l'VjU~ 231,618 1J1'Yl 1.I'j"~M11~u 'Vj.ff. 2541-2544 C))'~lu1.l'll"1~'Ylln~1nt"j91f)1'j"W'Yl1~

~.!, ~ J' ...lIJ3I .1 , "" " "" dllJ3I' 0' 31
lff'j"1J!n~ C))'~f)1'j"1'Vj1J'U1.IM'j"t)~~~~'Ut)~'j"lU 1~IU~U91t)M1 1.I1191~~'II"1~11~1~~n~11 n l~rr~~~'Yl1 M

.."
fJ1Jrr ~tJ-tit)gt)ltYU1~1J;;1.I M 1t)~~~~1I1uloJi1.l 01.1

"
3) ~11.111.11J'j"~'II"ln'j" ~ln~~f)1'j"ffn1J1 'Vj1J11 ~11.111.11J'j"~'II"ln'j"'1.I1'U91m~1'Yl'Vj1JM11.1fl'j"~~11~.

iJ 'Vj. ft. 2535-2544 ~~'Vj1J11 'li91'j"1f)1'j"'UU1U~1'Ut)~1J'j"~'II"ln'j" '1.Il'U91n1 ~1'Yl'Vj1JM11.1fl'j"ijIl1.l11 iI1Jl~1J
" ..". "~ lIJ ' "' "'... ~ ~ 1 '" '" 31 '~I ' "' 31

'U1.I 11J1J1n1.lnM'j"t)mt)1Jfl~'Yl flt)1'Vj1J'U1.I ~U1U~Ul'VjU~'j"t)U~~ 0.19 91t)u 1'Yl11.11.1 ~~~~~lmt)U~~

..
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0.35 ~'f)iI i~1~M11~iI 'VI.fl.2525-2534 i~~W~~~1~1~~'f)~'f)1flVi~1~~f1~~1'l'l'VIJJM1~fl1i~.lf1~

.."'" ..
1~V~11l'11~~11~iJ 'VI.fl.2535-2544 f1i\'lJU11~11itJJ1~JJff~;j~i~tJ~111U~Vf'f)Vl'I~ 4.57 ~'f)il1~JJ;j~..

."" ..
'iJ1f1.lf1~1~M11~iI 'VI.fl.2525-2534 YiUf1111~JJ;j~i~tJ~111U~Vf'f)Vl'l~ 3.56 ~'f)iI ~~1!~ i1'iJifV'l'l1~

fl1~~1~1~1J1~')f1f11i~Ut1'l'li'VIl'l~'f)1J1JJ1Wfl11JJ"'f)~f111~'f)U'f)1flVl'I11l'1~ ..
4) 1J1JJ1Wff~1.)f'f)1~'f)Yi'f)U'f)1flV 'iJ1f1f-1l'1f111r1f11J1 'VIlJ11 1rJ~f1111~JJfl11JJff1JJ11(1 i~f111~'f)..

ff~fl1i,rti'lJN'lJ11ftfl1~JJ;j~ 111Vi~.lf1~1~M11~iI 'VI.fl. 2530 -25391J1JJ1Wff~1.)f'f)1~'f)Yi'f)U'f)1flV1~

1J1i/ '" .g ~. ,. i/ 1 "'"' ",.g 1 '" I ~I.g i/ I
1~lJlJ !111'VIJJ~~11J~'f)V1~JJ1f1'iJ1f1')f1~f1'f)~M~1 11VJJ'f)~111'VIJJ~~ 11V1Ul'lV~'f)u(l~1'f)Vl'I~ 26.33 ff~

" ..
f-Il'I-';1 i ,r'Q1Jff ~flYi'f)~'f)1flVi ~ .lf1~~~f1ri111~JJ;j~lrJ~'f)U1~JJ1 f1f11V fi'f)~ Yi1J1 JJ1W ff~l.)f'f)l~'f)Yi'f)~

'f)1flV'iJ~M11~1l'1~1~.lf1~1f1q~f111W'l'l1~lfl11J!ti'iJ 1~M11~iI 'VI.fl. 2540-2544111VUtJ~11f111

~V1V~1~11l'1lJ1U~Vf'f)Vl'I~ -6.12 ~'f)il1~'f)~'iJ1f1f111')f~l'I'f)f1111Jri'f)Vff~1~'f)~'f)~ff(l1U~f1111~~

111V11JJl'I~ tJ~-';1 i,r 'Q1Jff ~fI~'f)~'f)1flVM i\'~.lf1~1f1q~ f111W 'l'l1~lfl11J!ti'iJl'I11l'1~~ 1JJ 11Jfl1V

..".
5) tJ~1111'f)ruUV1~~Q 'iJ1f1f-1l'1f111r1f11J1 'VIlJ11 tJ~1111'f)ruUV1~~Q ti'f)lrJ~"~YJ~Yiff1tity~'f)~

f111 ~'f)Yi'f) U'f) 1flV~ 'f) ~ N'lJ11 ft fI 111 VM 1 f1tJ ~ 1 111'f) f11U V1 ~ ~ f!J'f) ui ~ 1 ~~ lJ ff ~M 1 'f) U f1 1 11J'f lJ ~ 11 ~ JJ;j~"" ..
i/ "'1 oS '" i i/4 4 '" i I 0 .g 0 i i/"" I

f-IlJ1 ftflf1'iJ~JJfl11JJff1JJ11(1 ~f111f1VJJl'I11l'1~ M1'f)JJft11~ ~f111f-1'f)~')f11~JJ1f1~~ 'l'l1 MJJff1~~'f)

f111~11ff~i'iJi~f111~'f)Yi'f)U'f)1flV~'f)~N'lJ11ftflfl1V111Vf-Il'If1111J'flJl'I11l'1~~'f)~tJ~1111'f)ruUV1~~f!J
...

1~V~V11ff1M'flJl'If1f11cjf~~lU~V~'f)~1i~1f111'V11W')f6 (ti1~1W 'iJ1f1 5 1i~ 1f111'V11W')f6~~1111Mru t1'f)..u

1i~1f111f1~~1'l'l'VI1i~1f111f1fff111'l'lV 1i~1f1111'l'lV'VI1W')f61i~1f111f1~~1'l'lV 11l'l~1i~1f111

'" 1 ~I ~ i/ '~I"' i/ I ~I i ~If1~~fl1'f)fJ1iV1) ~u 'VI.fl. 2530 1U~1'f)Vl'I~ 12.25 ~'f)u'iJ1f1'f)~111'f)Vl'I~ 15.50 ~'f)u ~u 'VI.fl. 2529

1 fI-';1 i ,r'Q1Jff ~fI~'f)~'f)1flV i~l~~f1~ ~1'l'l'VIJJM1i1 fl1~V1V~11rJ~ 'f)U1~JJ1f1f11V i ~'l'l1~~ 1 ~ti'~,j'1JJ f111

.1"' ~ "' ,J' ~ i/ , ~I i ~I .k ~ I "' '" '" ..
u1lJ1'VIJJ'f)~1111'f)rulJVl1J~1'f)Vl'I~ 15.25 ~'f)u ~u 'VI.fl. 2541 C)I'~11J~')f1~Ml'I~m111f1q~f111W'l'l1~

1fl11J!ti'iJ i~iI 'VI.fl. 2540 1f1-';1 1 ,r'Q1Jff~fI~'f)~'f)1flVl'I11l'1~~1JJ 11Jfl1V

...
6) tJ~111~~1~'f) 'iJ1f1f-1l'1f111r1f11J1 'VIlJ11 f1111~JJ;j~M1'f)l'I11l'1~~'f)~tJ~111~~1~'f) ri~f-Il'I~'f)f111

11J~ V~" 1Jl'I ~1J1 JJ 1W fl11 JJ" 'f) ~ f1 1 1 Yi'f) U'f) 1 flV fl1 V 'lIi ~U1 U 'f) ~'iJ1 f1M 1 f1tJ~ 1 1 1 ~~1~ 'f) U f1111J 'f lJ~ 11~ JJ..
"" ;j~ 'iJ~ri~-';1i,rfl1~1'iJ~'f)~'f)~1J1~')f1f11l'111l'1~ ~~'iJ~lM~'iJ1f1 ft1VMi\'~.lf1~1f1q~f111W1l11J~fI'f~Yi 2

i~iI 'VI.fl.2522 -2523 tJ~111~~1~'f) 1f11J'flJ~1l'111l'1~ ri~f-Il'I i,r'Q1Jff~fI~'f)~'f)1flVi~1~~

...
f1~~1'l'l'VIJJM1~fl1~V1V~11~JJ;j~ fi'f)~'iJ~~V1V~1l'111l'1~i~iI 'VI.fl. 2528 -2529 Mi\'~'iJ1ruti111f1q~

f111W ft11~lfl11J!ti'iJ~ f1~1 ~~ i ~ .lf1~iitJ~111~~1~'f) 1 flu f1111J'f lJ~1't;y ~~~fl1V

...
~'f)f1'iJ1f1U 1~iI 'VI.fl. 2534 -2535 tJ~111~~1~'f) 1f11J'flJ~1l'111l'1~'f)U1~~'f)lU'f)~ft1VMi\'~'iJ1f1

1f1q~f111W~~1~'f)'f)f1f1l'11~ -';1"ri~iI 'VI.fl.2535 1rJ~iI~Uf111~V1V~1~'f)~'Q1Jff~fI~'f)~'f)1flVJJ1f1
" ..'" , I '" o.g I ~I "' "' i ~I

'l'l,,!11 ~')f1~1~V~11l'11'l'l'l'l1f111flf11J11~M11~u 'VI.fl. 2530 -2538 Ml'I~'iJ1f1~~ ~u 'VI.fl. 2539-

..
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2541 c'i1~lrI~ .J11~~lnfl t111~'!t~"ifl"i~ nV~U~~M i1'~lnfl1flq91lfl1lJ.i! n'i) fl91111~~I~V' flijfl11Ui'lJ;!1
."

1~)J;j~lrI~ v V1~)J1fl'i)lflfl11'\1U1U;!1Vl1~lfl1lJ.i!n'i) )J1flln~' U 11)Jt)~fl11~1IU~~ 1 UlJ1U~VU;! 1

1 ~ ., 1 , ~I .k ~I ~Id ~ ~ ..~
1ft11~~lJ1Vl'\lV~Vl1~t11ft1.i! ~'!t1~fl~1~1J ~.fl.2540 C))'~I1J~1JVllflfl1flq91fl11tUVl1~lfl1lJ.i!fl'i) flU

." ".1" ~ '" ~ 31 , ~11 '" 0 1 31.1 ..'" , ., '" ., -'I '"

1J1lJl~)J'\I~IIJ~1VU~~ 6.53 91V1J flUIU~U Vl1 M~1Jff~ftVlVgV1flU)Jfl11'\1U1U911~fl~~IM~VI~U~

..
rVU~~ 3.66 ~viJ nv~fi1~iJ ~.fl.2542 'i)~t)~iJ'i1~U~ fl91111~~I~V 'flUi'lJ;!1~fl~~ Ii7V~'i11flt11fti'.i!

1.fJ1)J1flU~ u~~lj)Jfi1M~fl 1'tffl91111~~I~V IrI~Ii11M)J1U1~ fl11~1IU~~ 1UlJ1UVl1~fl111~~'\IV~
'II

1i~lft11UM~U1~IVlfl'VlU UVl~fl111.fiU1)J1tUl~~lrI~;!1fi1M~fl (iJ ~.fl.2543) ff~N~ 1'tffl11'\1U1U;!1
."

'\IV~~Uff ~ftfiV dV1ri{U 1~1'\I91 fl~ ~IVl~)JM 1~ft1 Ui'lJ;!1~;j~I~ flil'VU

71 ~"7I.1 1 71... ~ 7I~ .,j .,j.. ,
'\I eI ft~1 M U '\IV~fj1J'i~ f1VlJ f11'i ft'i ~ f1 1'ilJ 1U \)~ a'i 'i IIttt'an1lJU f11'i I~U't'I1 MaUl" ell 'Y'IV't'IelfJ

eI 1 flU

1 ~ ff1~ ft11)Jtifll11~I~U1nlJ11ft1~vdv1ri{u 1 ~ iJ'i1~U~ ~lJ11 ~VdV1ri{U~'\I 1U~'i1~vd1 ~ .J11~

..".
1~lP1'lJ11ft1 5,000,000-7,000,000 lJ1Vl 1flUff1~1Mt1JlrI~fivdv1ri{UU1~It1Vl,j'1~I~U11i7vfi'\l~lfl

.". ,,~ .31 '" 31 -'I '" 1 ., 1 1 31., ."
1 '?I 31 '"

50-70 91111~1111~~~flft1VlI'\l1)J1C))'VVlVUV1flU ~ ft1~fl11lJ1~'i1flff11~~ ff1~ Mru'i1~I1J~~flft1Vl

'II 'II U 'II" ..., ' 1 -'I '" ~ , 31 "" 31 """ ~I -'I 31 .,
'f)lflUVU ~~~Vllfl)J'f)UII~11191)Jft11)J91V~fl11VlVUV1flUI1J~'\I'f)~91~I'f)~ M1V91'f)~fl11'i1~'\IUlJ'\IU1U

'II 'II 'II

." ." .'" , ., 131'" 1 ,'" 31 , ., """ 0 '1 -'I """ ., -'I 1 31'"Vl'f)U'f)lflU M)J'\I~lfl Mru'\l~ 11~~~flft1ff1~)J1fl)Jfl'i1~)JVlVl1~1~'f)U ~~~VllflU1fl~M1'f) fl~lftU~
'II u 'II 'II

." ." .." .
nlJfi'f)V'f)1ri{u1~ 1 ft1 ~fl11ii~ VV1~' 1~911)J ~flfl1fi~'f)fi'f)v'f)1ri{uff1~ 1Mill'i1~ti'I~~I~'f)'I11' u~vfi'f)v

'II 'II 'II U 'II 'II

" .
'f)1ri{u1~1'\I91U1)JtUCf1~)J1fl;j~ 1flUIU~1~fi'f)v'f)1ri{uU1~It1Vl Vl11UI81ff

'II..". "
ff1~ M i1' flIfltU cn'1~'f)~' '\Ifl11 1 'tfff~I.)f'f)I~'f)fivdv1ri{uii~ iJ'i1~U~ 1i~ 1ft11 UM~U1 ~IVlfl' VluiJ~

" .." "
'flfi1M~flMi1'flIfltU cn'fl1111~1~~fl11U,j~~1' 1ff1Mi'lJ11ft1fivd'f)1ri{U;!~II~ 10 ~1~lJ1Vl;j~,U 1flU

3131 31 ~ '!'II) ,; '31
Nfl'i1~91'f)~11~1~~fl11~ !)J911fl111'f)U~~ 30'II'll

'f) V1~' 1 ~911)J iJ'i1~U~ ffn1U~ fl111~~ ~ 1 'tfff~I~'f)I~'f)~'f)d'f)1ri{U~U~ft~ijfl11'\1 U1Ufl11Ui'i'f)U
.." ." ." " , ~~-'I.I ~ 1 3131-'1-'1"""" '" 1 1-'1 .,"', ~?I .,

ff~I'!t'f)1J1 ~1t1VlI~~ M flI~VC))"f)Vl'f)U'f)lflUfl~ )J1fl'\l~'f)U1~91VI~'f)~ Vl~~ff1~ M~~I1J~1~11~fft)llJ~
'II 'II" ." '" "

~ ""dl~-'I.1 """ """31 I-'I.~ '" "~-'I.I -'I

fl111~~IM~1~IM ~ 11 ff~I'!tV1J1~1t1 Vl~)Jft11)JlffU~Vl~ 'f)Ufl111)J'f)11J1 UlJIVlUlJfllJff~I'!t'f)1J1~It1Vl'f)~

, ."1 .1' ~ 31131' ~ ~ 1 1 '" '" '" 1 ., '1 '"
flUIU~1~fl111J~'f)UI~~fJ MUflt11ft1l1fl'i1C))'~ff1~ MtyU~ft~)Jft11)JlffU~ ~1~fllJ"J~'f)g ~'\ItU~~

1~11~'I51~1~ 1l1 n'i1 ~~iJ~ij'l51~ 1~ '151 nfl ~1 1 'tf fft)lU~ fl111~~ '11 ~ )J1ui'ivuQ1 'tf un~flfl111UV'f)UIIVl~
, ." ." .~ .1' 311 31 '31"'31 -'1"', .,d~ ~ -'1.1 ~"'., ~ 1 31C))'~fl111J~VUfl MUflNVl91V~fl11C))"f)Vl'f)U'f)lflU flIIJ~ff~I'!t'f)1J1~It1VlM~~Vlfft)llJ~fl111~~ Mft11)J

'II 'II 'II

" .1 '" ""' 1 " "' 1 '" 0 -'III) 11ff~ 'i111~~)Jfl1111'\1~'\I~fl~ ~1~fllJff~'\ItU~~ flU)Jfl11fl1M~fll~V~ !'\III~~U1~'i1~ 'i1 flUIU~l~
'II 'II'" .~., '" 1 ., 0 1 II) d", .,~ 3131'" II) 31., .,~ ~ 31 w -'I 31 '" .,

'f)9111fl'f)flIlJU ~1~fllJ911 'f)U1~ !1flfl tJtUff)JlJ91'\1V~FjfJVl'i1~ Ifl1lJ'f)'4)J91I~~fJ flft'f) 'i1~91'f)~)J1~fllJ

11U'fI~Vln (Mi1'~'I1flti11.fi~lU) IrI~'I51~1~ 3 1'ti1'\1'f)~I~~ti1~1fl~"'f)~~'f)~'lf11~1~U~~~I~'f)~ M1fl

..
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"'II ,~ ,,'" "" , , ., "'11 I ~ ., ~ ~ ~ .,~ ~ "
1 "

11J(J~~~91fl~1JfjfJ111J U91'V1~111J11~~91fl~ 11Jln1.j 3 t11.j 'ff(J1U1.jm11~1.j~~~~'Vj~11W1fl'41J911~1.jfJ 11

" 1 "" " .., "" .,."., '" ~ ,,'" " .,. , ~ ., 'II""" ' 1 "" ~ 1 ,'f '" ,
nUfjfJ11fJ1.j1.j "1f~fl911111flmUfJl~1.jfJ'VIfl~ 1.j1~11U911 1.ju~~U1.j 1111J'ff11.j'b'1fJ 11fjU1 .tlt1"1ffl'VIfl~

".,., ~
fl1fYfJn1.j1J1n'\J1.j

" ..
, 1.jfr11.j '\Jfl~U~ ')fJ'VI1~1I11.j1~1.j1~flii 1.j fliJ1 ~nflum1 ')11'ff11 U~~'ff(J1'111.j m11~1.j'¥i1 t1'ff1.jl.Jffl"

" .
1~fl'¥iflQfl1fffJfr11.j' 11 tY 1~1.j 11 U~~'I11.j691111~1.jl~flflQ11.j 1 ~lP1'u9i 1flQUM ~ nt1'l'¥irll11ff1.j' ~~fl'¥iflQ

fl1fffJi ~ 1,jti 1i1 ~ f) ~U ~,) fJ'VI1 ~1I11.j 691111 ~1.j 1 ~fl

...",'f ~., "'. .1 0'", I .", " " ."'., "
1.jflm111.j fl~l nu~~fJ'VIm111.j 11'qu'ff ~t1'V1fl~fl1fYfJ'\J 1~911.jU~1 'VI11~'VI91~ U UUU11.j U~~t1111J

." .
'Vjffl1J'\Jfl~'ff1:n11~iJ1.t1t1'1.j1t11~m1i1fllr!1.jU~')fJ11-li.n'¥i~nt1'1'.Jf"1.jm1rl111ff1.j'~~fl'¥iflQfl1fffJ'1.j

1'\J91 n~ ~1'V1'Vj1J1111.j t11 111 fJ 111fJU~')fJ~lfl1.j rlI1f11111.j11'qiJ'ff ~fi~flQfl1fffJ'\Jfl~~flQfl1fffJlll9i ~~iJ1 ~1.t1 'VI

.."
~~u91nI9i1~tl1.j 1 iJ nft11flfl ff111i'U 1 t11 ~m1'¥iflQfl1fffJiJ1~1.t1'V1iJ11.jl~fJ111~~fl1t111'11'11ii1.j ";11~lfl1.j

U~')fJ~ff1tity~,,!111fl~~~1J1 11111t1 UUUiJ11.jU~~11t11 9111JmIP1'U fr11.j~flQfl1fffJiJ1~1.t1'V1iJ1~1t1'V1
". ..

iJ11.jll(J1111fl'VI11111~ltfii 1.j 11t11'¥iflQfl1fffJ lr!1.j U~')fJ'¥iff1tity1J1n'¥i,,!11111fJiju~')fJIl11.j ";11~ 11~~

t1111J'Vjf fl1J'\Jfl~'ff1:n11 W iJ1 t1t1 lfl1.ju~,) fJ~ff1tiru1fl~~~1J1 9111J~1IP1'U fr11.jUUUiJ11.j 1,ji1fllr!1.j" ..
.". "

u~')fJ11-li.n'¥i~nt1'11.Jf'11.jm1rl111ff1.j'~~flff111i'u'¥iflufl1fffJiJ1~1t1'V1"" "..
ff111 i'uu1.j11 il1J'\Jfl~91~111'¥iflUfl1fffJ fliJ1 ~nflum11 t11 ~m1 iJ11.j')11'ff11 U~~'ff(J1'111.j m11~1.j '¥i" " " " .

, t1'ff1.jl.Jffll~fl'¥iflQfl1fffJ 1~1.j11 ijm1iJi' urlI111.j ~fY'VI1~'¥i~.;j1.j iJ11J1W t1111JtJ{fl~ n11~fl'¥iflQfl1fffJ
." .." .

'\Jfl~ flu11t1t1iJi' UrlI11-W1J.;j1.jflU1~l9iflli1fl~ fr11.j m1 '¥it11t1i' ifJmtlnm1' t1'ff'VIt-WlfYlIllt1f1~fl'¥iflv" "" "
."

fl1fffJ'1.jl1fl~'\Jfl~m1iJi' u~11fi1' .Jf'~lfJ'1.j m11 fl1.j fi1~11~11.jfl~ fr ~N~l9ifliJ11J1W t1111JtJ{fl~m1~fl
." " .."

'¥ifl Vfl 1 fffJ 1 ,j1J1nii n ";~"1'Vj11~t111~lfY111~n~111Jijm1iJi' UrlI1 '1.j~fY'VI1~'¥i~.;j1.j flu11 t1t1 ij" ~ "" ." .." .
f11-li.~~fll-W1J.;j1.j U~~ijt1111J'jj1.j t1~'1.j 11i11'¥i n11 ~11.j 1J1n.;j1.j fr11.j N~ m~'VIu~lnm1iJi'uliJiifJ1.j

.."
n~1 ~ lUfJU'\Jfl~t11t1 i'!'¥iijl9ifl~iJ1 ~ nflUm1 ')11'ff11 loH1.j n~111J1fJlnfJ1tlufi~1~fl~' 11,j ii1.j

fliJ1~nflUm1fr11.j' 11 ill ~1 1111 'ff11~t1111Jl~1.j flV1~i111 ~1.j li1fl~~lru~1.j 11 fJ~ 1,jm~'VIul9iflm1" ..

1P111U1.j 1 t11 ~m111.ju~~'I11.j 1'Vj11~fr11.j '11tYn111iJ111 t11 ~n11'11,jfJ~t1~ lfl1.j 1 iJ'1.j-li.nllW~'\Jfl~m1
" .

'\JfJ1fJm1~~'VI1.j '1.j~1.j'¥i11~'\Jfl~ 1 t11 ~m11fi1J (liJ111vJ'ff111,j) i~fJ~~111i'uN~m~'VIu 111fJ911 ~1J1niin.
." ..

1119i'1.j fr11.j '\Jfl~ ~iJ 1 ~ nflU m1 '¥ifl Qfl1fffJiJ1 ~ lt1 'VIfl1t111 '11'11 ii 1.j ~~ ij U ty 111 , 1.j fr11.j '¥i 1 nfJ1,j' fl~ tlUm1

1P111U1.j m19111J n~111J1fJl~fJ1tlU~ ~U 111~fl1J 111fJm~U11.j-W~11W 111.j 'VI1~iJa'l1~' .Jf'1~fJ~11~111.j m1

~ .1 ,'f.ll . ""'.1 'II " .~ ",
'Vj~11W 11.j11.ju1~1J1W 5-7 l11fl1.j "1f~'VI1 11 Nu1~nflum1 11J'VI11U11~~'ff11J11(J11111.j1.jm1nfl'ff11~"

"11.1 d,'f 'II' "II ~", 'II"" 1 1 ". ~ ", I 'II" I
91fl 1u~1.jl'ff1~111fl 11J flfJ1~ 111'Vj11~(J~U1J11'iJ~ 1111Ufl'4 ~1J 1111111.j1.jm1nfl'ff11~nfl1.j 111 U91111n

" "'II "II"" "~ 1 ., d " " ~ '" ." ".1 .I",'f 'II"

11J1111Ufl'41J911.jt11fJ11~~n~~nfl111n11t1111Jl'fffJ111fJ'VI~UnfjU1~nflUm1U~~U1~'b'1'b'1.jfj"1ffl111

'1.j n111iJ~fJ1.jlliJ~~1iJuuUm11P111U1.j 1 t11 ~n11"

..
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2. t)flU'jlfJN~

."
1I1f1f-1~f11'jRf1:1:11Vi'fI rr1U1'jt1111U1f)tiU'j1fJf-I~f11'jRf1:1:11 'fllPi~\9if)' UU

2.1 m'j"aftU'j"ltJNtlnnRn~11uIV~m1J1W

f-I~m'jRf1:1:111UI.}f~U1U1W't'llJ11i1111i'fJ~]jfl'YIn't'l~\9if)'Qurr~t1~f)~f)1;{fJ1UI~~" .
f1'j ~1'YI't'IU111Ufl'j 11 fJ~~1IPilJ1I1f1U1f1' u,!f)fJ 'fliin -{f~'j11~UI~f) -{f~'j1flf)f1IijfJl~ufI U1U1W ffUI.Jff)

.OJ

1~f)~f)~f)l;{fJ~Urlf)fJ '11 ~I Vi fJlJ nlJlPi'b'U 'j 1fl1~f)~f)1;{fJ 11~~'j1fJ' flt111'j~f)~U'j ~ 'b'lm ~~rr1u1'j t1
"

f)tiU'j1fJf-I~ 'fllPi~u

2.1.1 Bf1116:'JU6.Jf!D

1I1f1rrUU~!lU ~ t1111U fI' 111 -{f~'j 11~UI~f)]jfl'YIn't'l~\9if)m'j IU~fJUII u~~

U1U1wfl11uftf)~m'j~f)~f)1;{fJ1ul~~f1~~I'YI't'IU111ufl'j1l1f1m'jRf1:1:11't'llJ11Irlu'u~lUrrUU~!lU." " "
"""'1'131 1 "" "'"' "1 ~ "' 31 """'"' ~ -~ ~ ~... oS
'YI~~ 11 flfJUfl11UrrU't'IUD U'YIff'YI1~~'j~f1U~lU f1~11flf) IUf)f)~'j11~Umf)I't'IU~U11'jf)~fI~~ f111~

.." l "o 1 31.I~ 31 "" I", ...~~ 1'1.131.. ~ ""1'1311 1 31~'YI1 11u'jU1Wfl11U~f)~f11'j'YIf)fJf)lfffJ~fI~~11'jf)I't'IU~U~lU lufl1fJ 'b'~f-I~m'jfff1:1:11U Iflf1f) 111f1f1
OJ" ...1 1 " ~ 1 ~ "i1 "' 1 """"'~ ~ I .1 """ I "' 31 ~"" ~ "

u'j~ fJ'b'UU1f1~U um'j1Ifl'j1~11 1I1IfJ 11U'YIUf)'YID't'I~~f)'QUrr~fl'YIf)~f)lfffJ fl1fJ1Dm'j1Ifl'j1~11

'YI1~lff'j:l:l!~~ 1t1f)~1I1f1f-1~m'j 11i' fJ 1Uf)~~~f'i1U U1 ~, fI]jm'j1111f)1~1I1U'j flrr'j ~'YI1~fl1U -{f~'j1
" " "

I~UI~f)I,j'lU1 1Uf11'j11i'fJfl1fJ f-I~m'jRf1:1:11fli' ~u"i)~lvi1nlJ Irlum'jnf) 1,rltifl~1I1u'jflrr'j~ 111~;jU

~]jfl'YIn't'l~ 1u m'jf)nlJ1fJIU~fJUIIU~~~f)~~111 U'j ~lU 111f)~f1UfJ11it~flf) -{f~'j 11~UI~f)lrlU i1111i' fJ

.!t ..,,; ~ 31.!t 0 1'1.1 ~ .1".1 .I~ 31.. I "'
11 U ~'YI1't'1UI~ UI~lU1 CJI'~rr1U1'jt1U 1 1 uaDlJ1fJm'j lu~fJUllu~~~f)~u'j U1W fl11U~f)~ f11'j'YIf)fJf)lfffJ

OJ

1Ul~~f1~ ~1'Y1't'1U111Ufl'j f)U1~]jUfJff1tity'YI1~rr(i~'flll~~1I1f1f-1~m'jRf1:1:11 fJ~(jf)1r1Ui1111i'fJ~]j

~ ~ I .1" .1 .I~ 31.. I", ...!t... ~ .1 1 '" 31"
f)'YID't'I~~f)f11'j lu~fJUIl u~~u'j U1W fl11U~f)~ f11'j'YIf)~f)lfffJU1f1'Y1,,!fI CJI'~t1f)llJU u'j~ fJ'b'U~f) ~'YI

1~fJ1,j'f)~ 1 U m'j111' u1 .f111~lIf-IU 1 U f11'j'Vl9JIU l~f)Uf)l;{fJ 'j 1U(j~1r1U U'j~ 1fJ'b'U\9if)f11'jRf1:1:1111i'fJ
OJ."

'Qurr~t1Vif)~f)1;{fJ1ufli'~\9if)'U
"v "" ~ y

2.1.2 Df111F1Df)6UfJ6.JUfJ

.".
1I1f1rrUU~!lUVit1111UfI '111 -{f~'j1flf)f1IijfJl~u6VilriU Real Rate ]j

fl'YIn't'l ~\9if) f11'j lU~fJU" U~~U1 U1W fl11uftf)~m'j~f)~f)1;{fJ 1Ul~~f1~ ~1'Y1't'1U111U fl'j 1I1f1f11'j Rf1:1:11

." .
't'IlJ111r1U 'U~lUrrUU~!lUVi~~'1 1f1fJ]jfl11U1i"u'Vlu:1i'1u';ff'YI1~~'j~nu,j'lU f1rl11flf) 1~f)-{f~'j1

". ." ."" ~ 31"" ~ ~ ~... oS 0 1 31.I~ 31 ""'"'
flf)f1IlJfJl~Uf1'Y111JU Real Rate l't'1U~U11'jf)~fI~~ f111~'YI1 11u'jU1Wfl11U~f)~m'j'YIf)fJf)lfffJ~fI~~

OJ OJ." '" " ....~~ 1'1.131.. ~ ""1'131' 1 31~.1 1 " ~ 1 ~ " i1 """"'"
11'jf)l't'1U~U~lU lufl1fJ CJI'~f-I~f11'jfff1:1:11U Iflf1f) 111f1f1u'j~ fJ'b'UU1f1~U um'j1Ifl'j1~11 1I1IfJ'YIU

fl'YIn't'l~\9if)'Qurr~t1~f)~f)1;{fJlt1f)~1I1f1m'jRf1:1:1111i'fJ1uf)~~~f'i1uU1~f)~mty1lU1~'tif1'tii'j~D'j'jU

(2537) "~~61U1fJ "b'fJ1~~,j' (2538) ~'fI~lm'jRf1:1:111~f)~ i1111i'fJ~]jf-l~f1'j~'YIlJ\9if)'Qurr~t1~f)~f)1;{fJ

...
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" "
, ~1'\J9I fI'j ~1""Vj ]JM1~ fl'j 11,,~1l1]JW CYI"ii ~ IrI~ m'j' .rrU9l'j1~tJf1IUV9l1]J1l'j ~mfY'\JtJ~rrt)l,j~ flrn~~.

l " ""?I" '" "" 'I 1 ~.,., ,., '" ~ jJ?1
C])'~lu~tJ9I'j1~tJf1IlJVII9II'VjV~ 1~~1]J (Nominal Rate) ~Vr-I"fl1'j1'iJV~~fI"11 tJ9I'j1~tJf1IlJVI~~f1Iu~..

.."
iJ'iJ,) v,; 1~nr-l"fI'j ~"'lJ~tJfl11]JfltJ~m'j';tJUtJ1flV tJu1~niivff1tiru"'1~rrii~ lPi~ii~ r-I"m'j fffl1:l1' ~..u

flf ~if ~~I rI~ fl1'j ..,~rrtJlJrr]J]J~ i1~ ~11 U9I'j l~tJf1IifVI~~ fJ titJlrI~iJ'iJ')VMrt~~ni)..,:n'Vj"~tJ fl1'j

11l~V~1I1l,,~1l11J1W fl11]JfltJ~m'j~tJ~tJ1flV' ~1'\J9I fI~ ~1""Vj]JM 1~ fl'j tJu1~niivff1tit:!j"'1~rrii~ 11~'iJ~

jJ ?I" d'd jJ~ .9\1)jJ.,., ~ -~ jJ.9 jJ ~
9ItJ~lu~tJ9I'j1~tJf1IlJV"'II""iJ'j~ (Real Rate) C])'~ 1~MfltJ9I'j11~~rntJ (Inflation) 11"1 C])'~rr~"'tJ~t)~m'j

."
11l~ V~ 1111" ~'\JtJ ~U 91 'j 1~ tJ f1I UVI ~~ fJi ~ II ~,,~ oM1~11" 1 1 fI~ fl11..

-~ ~ d d d , OJ d- t' 7 ' q OJ OJ q d, OJ
2.1.3 lJ1JJ1tU'trU67ff)mf) flf)fJf) 1fJfJfllJlIf)fJ nJJ6flfJUnUf'J7fU11tJ 1flf)fJf) 1fJfJ

'iJ1f1rr]J]J~i1~ ~ 1 fI ti1M~ ~ 1 JS11 1l1]J1W ff~l~tJl~tJ~tJUtJ1flv~llritJV' M ~

."l "~ ,~ \1).1 ~ ""'\I)jJ.. ~ '" jJ.,
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~uff~fl (Demand detenninant) C))'~~r-4~'VI1 M'Quff~fl"6~ffUfl111~~~')fU~UUlu~fJU1Iu~~ 11~~~

."
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"~ '31 IS 0 1 31~ .1 1 ...31.1 1 31 ~ 0
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1 3/.1 i "'1 ~I 'I.s,

f)~-3I'Y1'VjlJM1'Ufl'j 'YI11~ l'Uijf)1oIW~ml-3"1 MlJ'j~ U'II"'U 1'Uf)1'jllJ'UII'U1'Y11-31'Uf)1'jrYf)1oI1'eJUl-3

" .,
ij~IUU~/fi'eJ 1 lJ1'U'eJ'U1fl~ i~Uf)1'jfff)1oI11ifu'¥ifl1'jijf)1'j't111'1iiIJI~IJ1'Uff1'U/fi1-3"1 ijlfi-3/fi'eJ1lJii

4 3/.., 'I 4 d..s. '13/" ~ 'I 4
1) 1'U'eJ-31J1f)'1J'eJ1J1f)~ l'UI'j'eJ-3'1J'eJ-3'j~U~l1ij1'Y1'Y11f)1'jrYf)1oI1 'YI1IMIf)~lJruM11'U1'j'eJ-3..

cI 3/ 4.,9 "" .., ""'I"" 4 'I 3/ ..
'1J'eJ-3f)1'jIf)U'j1U'j1IJ'1J'eJIJij'eJ'U CJI'-3IJfl11IJff1flrullij~fl1'j1J~1J 1'Uf)1'j1Ifl'j1~M 1'Vj'eJ IMIf)~fl111J" ..., ., .
IMIJ1~ff1J1'Uf)1'j1ifUIJ1f);j'U ";-39111IlJ'j1'Uloif-3lJ1IJ1W loIf'U fl1 iCJJ1oIW1lJ'j~'II"lffIJ'Y'1'U1i'1l'jti1J'¥i'eJ~

.,
'eJ1rYU lIij~loif-3flWtl1'Vj loIf'U 'U iUU1U'1J'eJ-31iJU1ij tl11~f)1'jI~-3fi1 1 'j 'jff11UlJ 111'UtfI'U lfi-3ii'U 1'Uf)1'j...., ., ..s ., I 1/). l.s .". I I "" 3/ .I 3/ ...'I 3/ ..
rYf)1oI1fl'j -3~'eJ IlJ1J-3fl1'j'U1~11IlJ'j IMij1'U1'1J11J1lJ'j~f)'eJUf)1'j1Ifl'j1~M~1U 1'Vj'eJ 1M 1f)~fl11lJIMIJ1~ffIJ

'. .,
1'Uf)1'jfff)1oI11J1Jifu'¥iijij'YI~'Vjij/fi'eJ~lJff-3ft'¥i'eJ~'eJ1rYu1'U1'1J~f)~-3I'Y1'VjIJM1'Ufl'jlJ1f);j'U.,

2) 1'Uf)1'jfff)1oI1tl1 -3/fi'eJ 1 lJ fl1'j1J~ijf)1'j't11f)1'jfff)1oI1ij-3 1 lJ1'U'j1Uij~IUU~ 1'U

., .I..d ,., .1 d I ., 1/) 3/ '3/ d 3/.1 ijf)1oIW~'1J'eJ-3~lJff-3fl'YI'eJ~'eJ1rYUIIUf)~lIJlJ'j~ltl'YI'1J'eJ-3'Y1'eJ~'eJ1rYU 1~1If) U1'UI~U1U1'UIIH~ 'YI11'UI~lff

4 '13/ .s., .I..d , ., 'I 1/)3/ ""

Ilij~'eJ1fl1'j'lt~ IVI'eJ IM'YI'j1Ut1-3ijf)1oIW~'1J'eJ-3~lJff-3fl'YI'eJ~'eJ1rYU l'UI'1J~f)~-3I'Y1'VjIJM1'Ufl'j l~ij~I'eJU~
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.ci 'lIJ d .ci Q .~ Q 31"", 31 Q 31., 1 31 31~ln~1.J tJU1~ l'jn~l~ f)1'jfYni:!lUlJlJ1.J 'illllJ1.J')I1~1'i1U'iI~~tJ~~fl11~~'jtJ~')I1~ 1.Jj;111.J~tJ~'t111't1~

OJ OJ

d. .ci 31
'j~U~11't11')l1')111f)1'jfYni:!1j;11U

." "
3) 11.J11tJ~~tJ~1Df)1'jftni:!lii1.J Mlrufl1.Jlullt 11.Jnl'jftni:!lfli'~~tJ1U fl1'j1jf)1'j

1 3131 .1 '" 31 I 1 '" ..'" .1'" 31 i :II 'b'~tJ ~'t1u~~ fJ ~l~l ~l'j 1~ 1.J f)1'j11fl'jl~M l'b'~u'j ~lW j;11U j;1UtJl'illu1.J f)1'jtJtJrullJlJrrtJlJ\11~
OJ ..OJ " .

31.1 31.1 i 31., 1 "f Q I 1~tJ'J.!'t1'i11nu'j~'b'1'b'1.J U't1~~u'j~ntJlJf)1'j fl'j~f)1'jlJl1.J'ilj;1rr'j'j 1.J~1.J')I1~1~"l 1.Jl~~n~~I')l1~~Ml1.Jfl'j
..1 " " ..ci ~ ., QQ'" "'. 31 Q I ., "' 1 .ci ., Q"'lIJ3I ."f ~ 1\1~u'il'ilU')I1~tJ')I11i~'t1~tJfl11~~tJ~nl'j')l1tJUtJlfYUC)f~ 1.Jf)1'jfYni:!lfl'j~1.J~Ij;1n'j~')I1111.JtJ~'illnuruMl1.JOJ "

l~tJ~~tJ~fl11~ l~~ rtJ~~tJ~~1rif UltJ~II't1~'j~U~11't1111.J nl'j 1rifu1j~lnj;1
OJ
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1J11W1Ut11'J-J
II

mt1!~u 1 W,ii'f11JB'j ~:n'j 'j 1J "iJ~ iiU~ii~lIf1'j~'}11J9i'V~Uff ~ft~'V~'V1ffU 1U!~~ f1~ ~!'}1't'11J111U tl'j

Ull~U11JWC}111" 1'}1U1U't'lUi'U1ruru11'}1U1i'Y1ff~'j1J111UWcti~ (!i'Y'j1l~i'Y1ff~{)u u ..

~., ..
1J1111'}1U111U!f111~'ji'Y1ff~'j 2537

f1~~!'}1't'11J111Utl'j "11U~lUffti~U'j~!'}1i'Yi'}1U 2527-2545" ff1iif1~lUffti~!!M~'lI'1~ 2545

., .
nllU1 11U'lI'UUt1!'lI'1 ft1177i' SPSS FOR WINDOWS 7Uft111IA11::1forlB1J'tf W1J{,tli'~~ 6

~ ~~ ~ ., d ..
f1~~!'}1't'11J111Utl1 tl1tl1'l1'lfft1~ tlW~'t'I1W'lI'Ui'Y1ff~1!!1I~f1111Jt1!'lI' ~W111~f11W

~ .,
1J1111'}1U111U 2546

tlW~f1111Jf11'j'ii~U 1f111 !i'Y11l!ti~UlI~ff ~tl1JUM ~'lI'1~, ff1ii f1~lU 11tJ1ma~tJ,jBH1'IJB.J

U1::711ft1 f1'V~tl-l{~,j"V1JlIUlI~ffU!'}1i'Yffti~ ff1iif1~lUffti~UM~'lI'1~ 2545
OJ

...1 0 ~I 'I 0'
:nU1tl11'V1tl11ff~!tl11~'I1 "11U~lUu1~~lu" 1U 111U111iU1A11B1A11U.JIA11::J1

f1~~!'}1't'11J111'Utl1 2541-2545

:nU1tl11UM~U1~!'}1i'Yi'}1U "U1U1J1UUlI~1J1~1f111!i'Y111!ti~~ff1fit1!" 1u 11tJ.J1Ulf11'Ngn1J

~ " 1 ~ ..I .1 II)
11'tf::ft111.JU 11U149-90 f1~~!'}1't'11J111Utl1 1~'t'I1J't'I:nU1tl11!!11~u1~!'}1i'Y l'}1U

2539-2545
., .~.. ~.. "" 0' ~""d ..~

U11'}1't'1U ~~1~i'Y nq'NiJ'f11'Ngf11UfJ1f}'tfi11A 't'I1J't'Itl'j~'}1 3 f1~~!'}1't'11J111Utl'j tJUU1J1f111

~ ~ .,
!'Vf1ff111'l1'1f111 tlW~!i'Y111!i'Y1ff~1 ~W111~f11W1J'I111'}1U111U 2539

Ufiffff'j iiU'}1{fffJlIt1111 "11U~1'Utl11~ffU!~'V!~'V~'V~'V1ffU'I1-l{~1f1q~f111W"'1I2540" 1u

111U111iU1A1111J1'.JU1::lnf11ntJ f1~~!'}1't'11J111Utl1 2544

.1 ~ I d ~ " ~1 .1" 'Iu1~ff11 1Jt1!!ff11J "11U1U'}1 2 't'Iq~f1111J~1J1 tltlUlI~~uff~tl" 1'U IBftU11ft11UBU"~

'" "" 0' " '" ~ ..
1711nq'NiJ'f11'Ngf11UfJ1f}'tfi11A 11U170 UU'}11J1 ff1~11'l1'1!i'Y111!i'Y1ff~1

1J1111'}1U1-l{U1!1~,ii'U:n111J1t11'l1' 2544
..,

Wtl't'l1'V~fiu "u1uii~ff111Uf1~~!'}1't'11J111Utl1UlI~U11JWC}111" tJUU1'l1'1f11'j~'V~'V1ffUUlI~f111~~

~ ..,~
t1U!lU1J'4l1U f111!tl11~U11~'lI'1~ f1~~!'}1't'11J111'Utl1 2529

1JWi'Y1 'iiU1i1l1tl "11\l1U~ 5 ~Uff~ft~'V~!~'U UlI~~U'}11U~'V~!~U" 1u IBftU11ft11UBU"~1'JJ1

"" 0'" '" ~ ..
nq'NiJ'f11'Ngf11UfJ1'JJJ1i11A 'I1'U1 186-187 UU'}11J1 ff1~11'l1'1!i'Y111!i'Y1ff~1

1J1111'}1U1-l{U1!1~,ii'U:n111J1t11'l1' 2542

,
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tJ'i'iW1Uft'i'IJ (910)

q

(111(16 ti~tl~ff1 "m11Itl11~,:( tl11lJll1J11J11'U1;~1fJi f11~'t)~~'t)~'t)1.;{fJ' 'UI~~ f1~ ~1'VIWlJM1'U tl1

11(1~ 1J1lJW C}'1(1" 1'V1fJ1UW'U {,1J1ruru11'V1fJlfflff~1lJM lUW c.;~ (lff11o1i!fflff~ {)
OJ OJ ..

~., ..
lJM11'V1fJl(1fJlf11o1~1fflff~1 2541

.,... i ., i v.l..d I., _I ' ~I
111fJ ~1'U "1I'U1 'UlJfl1Jff~tl'VI't)~'t)lfffJ~'t)~1J1~'b'1'b"U 'Uf1~~I'VIWlJM1'Utl11J W.ff.

2529-2534" 1'V1fJ1UW'U {,1J1ruru11'V1fJlfflff~1lJM1UW c.;~ (lff11o1i!fflff~ {)
OJ OJ ..

~., ..
lJM11'V1fJl(1fJlf11o1~1fflff~1 2530

...
1'V1fJl iJ'U'VI't)~ "M\l1fJot; 4 'VIq1ol~m11J1ifttlll(1~m1(1~'I'J'U" "U ABft'tr1'ift1'i'trBU'l!,}1'lf1flq'!/ij

"V .,. ~ ..~.,
Aff'i'!/gff1'trfJ'i'JJHn1fJ M'Ul 172-173 'U'U'VI'lJ1 ffl~11'b'1Iff11o1!fflff~1 lJM11'V1fJl(1fJ

~i~~fJt11lJl~11'b' 2542
~ ~ ..~ ..OJ .,. ..,], OJ

Iff11o1!f1'i1f111W1W'b'fJ, mlJ f11~'VI11~W1W'b'fJ !,}'lfU'i1fJ1flBfJB1fff/ftl.JAflW'JJH1UfJ'i

f11 ~1'VIWlJM1'Utl1 2525-2544..."
ff'UI.:if't)ot;'t)~'t)l.;{fJ, fflJltllJ "5~11~'t)mijfJll(1~tilt11lJli1fJlJ" ('t)'t)'U1(1t1') 'illf1

.v ~ ., ..

http://www.hfathal.com (I~lt)~ 20 fJlJftlW'Ut 2547)

" .
fflfJ'b'(1 iilJ'VI't)~fJ(1 "ftf11o1W~itl1~ff!1~~'t)~iI'ilifJm1f-1ii~"Um1ti't)ff!1~ot;'t)~'t)1.;{fJf111fff11o11

.,. I ~ ~.,..

mWm1ItlM~IIM~'b'1~" f11~I'VIWlJM1'Utl1 lJM11'V1fJl(1fJt11lJfflff~1 2521.
ff()~IIM~'b'l~, ffliif1~l'U "11fJ~1'U~1'U1'U1J1~'b'1f11 W.ff.2544" f11~I'VIWlJM1'Utl1 2545.

"
Iff11o1!ti'ilm1tlft~, ffliif1~l'U "lJl~1m1r1'U~1I1ti'il't)ff~M11lJ'VIfW6" "U 'i1f/.J1U'JJ1fJ'ift1'i7Uf)1'i

, ~ ~ OJ ~ OJ" v

'tr.JA'tr'i'JJ1j'iftfJB'tr.JH1'i'JJfl'iWf/ M'Ul 9-16 f1~~I'VIWlJM1'Utl1 2544

., ,..~.. d,.,.,.~ _I..d, ."~'UfJ 1f11o11'V1fJ "~(11~'VI't)~'t)lfffJ f11Wfff11o11fl1Jff~tl'VI't)~'t)lfffJ 'U1~~f11~I'VIWlJM1'Utl111(1~

1Jj lJW C}'1(1" 1 'VI fJl uw'U {,1J1t:yt:yllff11o1!fflff~ {lJM lUW c.;~ lJM11'V1fJlftfJt11lJffl ff~{

2536

ffliif11J1M11m1'V1~lijfJ'U "~1'U1'U~'t)V't)1.;{fJ"UI~~f11~I'VIWlJM1'Utl1" "U 'i1f/.J1Uti1U1U~Bd
OJ' "

B1rTf/7UA'/IfJftl.JAflW'JJH1UfJ'i f11~'VI11~lJM1~ 1 'VIfJ 2525-2544

..v I d ~ d.,., .9 , ~
't)11CJJfJtlWl IlfJlJ'U1(1 "M'U1fJ'VI 12 1JruMllf1fJ1f11J~1tl(11~ltl(1't)'U" 'U ABft'tr1'if)1'i'trBU'lf!,}1'lf1OJ .

~ ,,~-~ 0 OJ OJ " V .,. ~
f)1'i1AfJ'i1~HA'lf.JU'i'JJ101'tr1H'iVUftAff'i'!/gff1'trfJ'i M'Ul 12 'U'U 'VI'lJ1 ffl~11'b'1

Iff11o1!fflff~{ lJM11'V1fJlftfJ~i~~fJt11lJl~11'b' 2544
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ca

61'U1fJ i')ffJ1~~,j' "m1flfl~lU'il')fJ~ij~~fl1~'YJ1J~fl~Urr-3tJ~fl~fl1;{fJ"Ul'\J~fI~-31'YJ~3J111'U1'I1

11~:;-U13JtU G}'l~" 1'YJfJ1ii~'U:tiU1tyty1'ii\P1J'U1J11111rr1rr~13J111'11tU c.;~ ('ii\P1J'U1m1

~ .,.,~., ~ ..
lrr1~!fI'iI) rrtJ11J'U1JtUG}'l~~\P1J'U1J11111rr1rr~1 2538

ijty')f~ 3JWlnfJ1 9ii ~\!~6 "m1 111'11 l~M 1.]1-31rr1~!fi9i'\Jfl-3U'iI ,)fJ'YJ 1-3f1 11 1~'U ~fl~urr -3tJ~fl~fl1;{fJ

fl1W flfl~ 1 :6'U 11'111fl11'111 rr -311'111~M" 1'YJfJ1ii~'U :tiu1ruru11rr1~iTrr1rr~13J111'11tU c.;f1
u u ..

..~ .,
'ilW1~-3mtU3J1111'YJfJ1~fJ 2540.

Renaud, Bertrand. Chang, Ming. And Koeberle, Stefan. "How the Thai Real Estate Boom

Undid Financial Institutions: What Can be Done Now?" The World Bank, 1996.
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Q.I G~ ~Q.I

!!'U'U 'tY'lJ fll'WW! fi0 f)1'i1~~
, ,

Factors Affecting Demand for Housing in Bangkok Metropolis

..t ...v
~t)'U"j'tl'fl ; ".".."'..'..".'...' '.."."..'.".

;t) 1fl"j~m"j , ..,

-=Iv v -=Iv .!
tTtll'l-!'fl(7)~ 1'1-!'fltT3Jill'tlW '..."'..""""".". _I v

0 " d 0 " 0 ..1 'U"j~~il'fl'Ul'l-! 'Ul'U~~[Jl 'Ul'U~~tl1 / 'n11'U1~1't1' ~~~'t1\91 / t)lfll'j"'b'~.
(7)t)'I-!~ 1 illl~m"j~~(7) 1fl"j~m"j~t)dt)lftU'M~

.."
1.1 'YilUfl~11 " .

'" i " '11)
It~~)JUU1 U)J'eJU1~!'j'

1.2 u11iJuif1~'YilUflf111 ijN~~'eJm'j'lPi'f1ffU i 11tUf1 i fl'j' ~f11'j'~'eJd'eJlflUiM~iUt'\J91f1~ ~!Vl'Vj)JM1Ufl'j'

, " ""_I 0 d ""'" '" "'
i i1.3 f1"J)J1J1UVlu'j'~rr1Jfl11)Jrrlt'j'11)Jlf1Vl'tyf1fl'eJ f1"J)J1J1U'j'~f11J'j'lfll f1 !'Vj'j'l~!M~ f1

, ."
1.4 'YilUflf111 'j'lfll~lUijt!U1 i i1)J-Yi11~1Ji'1J1Pi'1!.w)J.;jU M1'eJ!~ 'eJV1~! 'j'

1.5 'YilU fl~11 fJtUf11'Vj'\J'eJ~~luijN~~'eJm'j'{P)1!iiu i fl'j' ~m'j'~'eJd'eJlflUM1'eJ!~ 'eJV1~! 'j'
, , ."_I " i '" I '" .'" i " '" , '" ~

i1.6 u'j'~tf1Vl1J1U!t1J1J f1 VlVllUflf111 )JUU1 U)JVl11~'eJ'eJf1"J91~lf1!'Vj)J'\JU !'Vj'j'l~!M~ f1

1. 7 -l{f11JtU~'\J'eJ~m'j'{P)l!iiu i fl'j' ~m'j'~'eJd'eJlflUiuU11~,jU ijf11'j' !1J~UU!!1J~~! 1JM1'eJ!~ 'j'~M11~~lurr!1~!rr~11

, " "" " 11)-","' 0 '" .."
if1'eJU'\J1Ut!~~1J1UVlrr'j'1~ !u'Vj'j"eJ)Jf11Jm'j"b'1'j'~!~Uf111U'\J'eJ~~f1fll !'Vj'j'l~!M~ f1
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(7)t)'I-!'fl 2 ill1~m"j(7)~l~

" ."
2.1 fl11)JfI'eJ~m'j'cM'eJ-Yi'eJd'eJlflUi M~iu!'\J91f1~ ~!Vl'Vj)JM1Ufl'j'1Ji'1J1Pi'1~.;jUM1'eJ!~ u~~ijttU1 i i1)J'eJV1~! 'j'

2.2 f1~)J~f1f11ir1uiMt1Jij'j'~IP1'1J'j'lU!~'eJdiU.Jf1~!'Yilif1
." .

2.3 'YilU flf111 U11iJU if1~1~-Yi~f1f11 i cfsiu m'j' lPi'f1ffU i 11cM'eJ~lU U~~U11iJU if1ijfl11)Jffltlty )Jlf1-Yi'tyf1

"" ...~ v
(7)t)'I-!'f1 3 fll13Jfl~~M'I-!~~~~'Ut)~tT'I-!t)~~'I-!~

" ,
3.1 'YilUflf111U iU1J1U'\J'eJ~f11fli'~ijN~~'eJm'j'{P)1!iiull'j' ti11u~~m'j'lPi'f1ffUi 11cM'eJ-Yi'eJd'eJlflUM1'eJ!~ !'Vj'j'l~!M~ if1 !!~~

mfli'~fl1'j'ijuiu1J1Uium'j'ir~!rr1)J'eJvl~!'j'"
3.2 'YilUflf111 N~~lu1iJuilij1J'j'~ iU'b'U~'eJ'YiluM1'eJ!~ u~~'Yiluij.fJ'eJ!rru'eJt!U~'eJV1~!'j'
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~111~~'U1n~ 1 ~1'U1'U~'f)~'f)lfffJ711J 11~:;n171tJgfJ'UlltJ~~~'f)~~1'U1'UtJ7:;'b'lm1'Ul~~...

n~~1'¥1~1Jtfl'Ufl7 oM1~7:;tf11~iJ ~.fl. 2525-2544

iJ ~.fl. ~1'U1'U~'f)~'f)lfffJ711J (~ n111tJgV'UlltJ~~~1'U1'U

(tfa~) tJ7:;'b'lm (N) : -w'UfI'U

2525 875,819 137

2526 881,009 -450

2527 911,463 156

2528 939,518 189

2529 958,926 105

2530 1,021,137 141

2531 1,084,583 107

2532 1,125,469 116

2533 1,176,114 -286

2534 1,239,475 74

2535 1,383,267 -58

2536 1,472,621 10

2537 1,562,110 12

2538 1,661,311 -14

2539 1,703,128 14

2540 1,810,530 20

2541 1,849,249 43

2542 1,876,577 15

2543 1,900,235 18

2544 1,928,921 46

~1Jl : 1J1tfl1f117'¥1:;lflv'U, ffliin "~1'U1'U~'f)~'f)lffV1'Ul~~fI~~1'¥1~1Jtfl'Ufl7" 1'U l1tJ-31U

U1U1U~f)rjf)1«tJ7UI'f1I11f}1-3ln)y'J.JH1Uf)1 m:;'¥I71~1Jtfl~ 1 '¥IfJ 2525-2544

rr(j~llM~'b'l~, ffliin~l'U "71V~1'U~1'U1'UtJ7:;'b'lm ~.fl.2544" n~~1'¥1~1Jtfl'Ufl7 2545

11~:; \Jlnf117fll'U1W
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~111~~'U WV\ 2 'eJ~11~'eJf11lJU1~'U m~U~U11't1'1111lJ~f1ftl'!l"U~1'il ~U'\J'eJ~1i'U lft11\'11W '!I'U" "

.d 3J~ .d
(Minimum Loan Rate: MLR) V\11v\1)1~1'il~U (Real Rate: R) 11~~

tJ~1111'Ul~'eJ i'U.1f1~1~1111~1I \'I.rY. 2525-2544

-""
11 'Vf.rY. tJ~11~'eJf11;jU MLR 1i'Vf. tJ~1111'Ul~'eJ (I)

.d 3J ~ .d 3J I ~I 3J

V\11v\1)1~lU~U (1'eJU~~~'eJ1J) (1'eJU~~)

2525 12.10 5.2

2526 13.20 3.8

2527 15.10 0.9

2528 14.10 2.4

2529 13.60 1.9

2530 9.75 2.5

2531 7.70 3.8

2532 6.60 5.4

2533 7.50 6

2534 10.55 5.7

2535 11.15 4.1

2536 8.45 3.3

2537 5.00 2

2538 5.95 5.8

2539 7.85 5.9

2540 7.65 5.6

2541 7.15 8.1

2542 11.70 0.3

2543 7.15 1.6

2544 6.65 1.6

.".1 0 iJ , .."
't11J1 : IU1f111'f)1f111ff~lfl11~~ "'16~1U1J1~\J1 ..U 11'fD'1'f.Ulf)1'ff)1f)1'fD'~If)'fl::tf ~U1 29

f1~~1't1Vi1JmUfl1 2545

1iU1f11111~~tJ1~1't1f'fi't16 'fltJ~lUI"1)JgtiiJ IID::nrn~u f1~~1't1Vi1J~1Ufl1 11~~1Jyj

1iU1f11111~~tJ1~1't1f'fi't16 2545

..
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..11) 3J ..I ".1 3J ., ~I
911'j1-3r-1U1f1\'1 3 'jlfJ !~I~~fJ91'tJ111u'j~')flf1'jf1~-3I\'1'fj1J111Ut1'j 1~~fJlt1~'tJU\'1fJ'tJU11~-3rrl1Ju

(moving average) 'U.lf1-3'j~1111-3iJ 'fj.f1'.2525-2544

..I~I 11) .!'.. 3J ., ~I
U 'fj.f1'. 11fJ !~ll~~UIt1~ijU\'1U'tJU11~-3rrl1Ju : 1.Jl\'1 (Y,)

2525 51,311

2526 58,128

2527 61,984

2528 65,315

2529 68,666

2530 74,334

2531 84,354

2532 99,382

2533 119,314

2534 139,610

2535 159,601

2536 178,920

2537 198,207

2538 218,075

2539 234,724

2540 246,256

2541 242,921

2542 234,980

2543 229,088

2544 233,338
.

..
~1Jl : t1W~f1'j'j1Jf11'j'iiWJUlf)l'jIf1"j1:l!ti'iJII~~ff-3t11JIIM-3')f1~, ffliif1-31U l1fl7~nfJfl,;t)n1

1/t).JV1gf7J1fJ1 f1'tJ-3t1-l!-3,r'tJ1J~II~~rrUI\'1f1'rrii~ ffliif1-31Urrii~IIM-3'J1'1~ 2545..

II~~ 'iJlf1f)l'jfllU1W

,
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~1~1~~'U1f1~ 4 1J11J1Wff'U1~'f)1~'f)~'f)d'f)ltTfJ1J~'f)fJ'M,j'\J'f)~~:;UUrrt11,j'Um~1~'U 11C!:;

1Pi'lf"~1t11~'f)V'f)ltTfJ"U1'\J~f1~~1'V1'Vi1JM1'Ut1~ "UcM1~~:;Mil~ iJ 'Vi.fr. 2525-2544" q

iJ 'Vi.fr. 1J11J1Wff'U1~'f)1~'f)~'f)d'f)ltTfJ 1Pi'lf"~1t11~'f)d'f)ltTfJ LOAN! PH

3i
iJ(LOAN) : C!1'UU1'V1 !1'U 2541 (PH)

2525 4,020 55.8 72.04

2526 12,175 57.5 211.74

2527 29,709 59.7 497.64

2528 15,066 64.3 234.31

2529 29,927 67.9 440.75

2530 54,470 71.0 767.18

2531 40,110 73.2 809.33

2532 53,736 75.7 677.29

2533 59,368 77.8 837.99

2534 78,306 79.7 1,000.24

2535 111,346 81.2 1,371.26

2536 147,829 82.4 1,794.04

2537 209,811 85.2 2,462.57

2538 223,408 89.6 2,493.39

2539 241,172 92.6 2,604.45

2540 204,303 95.2 2,146.04

2541 103,733 100.0 1,037.33

2542 64,301 99.8 644.30

2543 108,886 101.5 1,072.77

2544 111,700 103.1 1,083.41

..; .._I .~I , ,
fllJl : 1i1.l1tll1~ltll1ff-3ltl11~~ "11fJ-311.1u1~\11u" 1.1 111lf11BU1A11B1A11lf.JIA11::tf

f1~-3If1VtlJ~11.1tl1 2541-2545

A A ..A ..'" , '"
Iff11J!f1\1m1Vtlru~fJ, mlJ m~fl11-3Vtlru~fJ r;)'t!unA1ntl{/B1fft/fll.Jln)VUtf1UA1

f1~ -31f1VtlJ~11.1tl1 2525-2544

II~~ \11f1m1til1.11ru

,.



ftlANU1f1 A

.fJt)1J't1t)-3fl 01 ~ r-lii~ ~t)Ut)lflU/ tJ1 ~l.f1'1'1'\/t)-3~t)Ut)lflU/ fftl 1 U'U m11~'U ~i ,rff'Ul~t)l~t)~t)Ut)lflU
OJ OJ OJ OJ

,



85

G d '" d , OJ
1. t)~i'lf)'j'flf-l~~'flt)fJt)lftU

.."
6-3flf1'jt;'t'i1m'j r-Ift91 t;tJdtJ1tYU "UI~91 f11-31'V1'\1'1lJ111'U fl'j nlolf'Ul~u1tilJtJ-3flf1'j~tJ-3";-3tJ'j::I'VIfY

"
i ~U'j1lJ rr1lJ1'jt1~111'U f1 1ft 3 fl1fl '11t"!i., IPi-3U (~fI'\I'I 'jtJ~ilu 2529 : 19)

.."
1.1 fl1fl"19:lJ1t1 1ftlln t;tJdtJ1tYUt;'ii~rrfl-3i1j'U i~Ul1\l1U-31'U~tJ-3f~lJ1't1 f1ft11t1tJ

, "?I ..-k,d,d iI., I iI,d I .,
1.1.1 m1IRJ1~IIJ1.J'lf1fJ IlJ'UtJ-3fl f1'j 11'U -3'V1If1U1~tJ-3f1lJm'j f1tJrr'j1-3'V1tJUtJ1fYU

'II" " ."
t1f1ntJ~-3i1j'U ,'UU '\1'1. fY. 25161jlJ'VIlJ1'VIff1tlru"U m'j'V'1~'U 1t;tJUtJ1tYU'~lln1J'j::'Jf1'Jf'U";-3"U
'II "'II

~ i .~ I "I iI ~I
f11-31'V1'\1'1lJ111'Ufl'jII't1::t;]lJfl1fl ~Um'j~11'U'U-31'Urr1lJ1'jt1lllJ-3 !~lu'U

1) m'jntJrrfl-3~tJdtJ1tYU'11~ ItI'Um'j'ii~rrfl-3~tJdtJ1tYUI~tJm'j~1 i~u1j

i .' " 'Iii I .;, "1.1 iI i ~-k
'U UlJ1um'j'iJ111'U1U 'U'j1fl1fi]f1 !~11f1 Ifll1::'Il'lJ'Jf'U'VI1!u Ifll1::~1'j1'Jff11'j 11't1:: fl'j-3f11'j'\l'llfY1:I GJI'-3

IrI'U m'j ntJrrf 1-3~liI'U f11'j1l'j n'iJ f11'jrrfl-3tJ1fl1'j'\l'llW'JfeJ"U 'ti'tJ-3~'Il'lJ'Jf'U~1'iJ1t:y loIf'U tJ1fl1'j'\l'llW'JfeJ

~ ~ ?Iii
lJ'j11W~'UII~-3 IlJ'U91'U

_I" -I ., ., ~I ' -9 iI'" "I iI iI , iI'"
2) m'ju'jlJu1-3'1l'lJ'Jf'UlltJtJ~ tJ'Ulu'Uf11'j'Jf1UI11't1tJ~lJ'j1U !~'UtJU l1lJfl11lJ

." .." .
IrI'UtJdt;~i1j'U 1 ftlln m'j 1Jf lJ1J1-3t;tJdtJ1tYUI~lJ' ~1jrr1:61'jtlJ 1Jm'j t;~i1j'U 91't1tJ~'iJ'U m'j 'ii~111t;tJd

tJ1tYU'11~

1.1.2 J1u'1tJ.J1Ularl1~'lJB.JiJ1RfgV1~ IrI'U m'j rrf 1-3~tJdtJ1tYU' ~ un'\l'lii f1-31'U~tJ-3
"

11\l1U-31'Uii'U.,ltJ-3 loIf'U m'jrrfl-3U,..j't191~1'j1'iJ~tJ-3ff1iif1-31'U~1'j1'iJUM-3'Jf1~ ItI'UfI'U
..""I iI "" I ., "'., iI -9 i ii_I ?I .,

1.2 fl1fllenyU !~11f1 'VItJUtJ1fYU'VI'iJ~rr'j1-3~'UlJ1 ~Ur-Iu'j::f1tJlJf11'jltJf1'Jf'U IlJ'U't1f11:1W::
'II .'II" 1 .

~ -9 -9 ~ ii_I'" ' i Iii., i "',.,
1l'jf1'iJGJI'tJ~lUll1lJtJ'Urr'Ufl1u'j::lfI'VI11'U-3I'Jf'U fl'j-3f11'j11~lJ1'U'iJ~rr'j'j fl'j-3m'j'VItJQtJ1fYU~tJ-3

..,
rrl1 f1'j Wlfll1 ::rrt11'U 911-3"

..""Iii "" I ., '" iI -9 i iI ?I iI. ~ , .,
1.3 fl1flJJ't11YU !~11f1 'VItJUtJ1fYU'VIt1f1rr'j1-3~'U ~UI'iJ1~tJ-3llJ'Ur-I~11'U'Um'jltJ-3 'U't1f11:1W::

'II 'II 'II

fl'jtJlJflf1 ~-31jlJ1;-3II~~-3I~lJ i ~Uf1~lJ1J'j ::'Jf1f1'j ~'ii~rrf 1-3~tJdtJ1tYU"Ufl1fld1j;-3II~~1j'j 1U 1 ft

iI "I_I .;, iI'" "Iii _I iI
'UtJU !u'iJ'Uf1'j::'VI-3r-1lJ'j1U !~rr-3 u'j::f1tJlJ~1U

'II 'II

d_1 v d ,." !il I iI iI
1.3.1 iJ1RnIJ1~'lf1'lfU'tr11.JnBfJB1fftJIB.JUVVIIJUn1.Jf}111'Jf'U f11'jrr'j1-3lJ1'UltJ-3

iI _I iI iI ' il iI ., ~I iI
'U1U'iJ1-3u't1f1rr'j1-3lJ1'U 11't1f1'iJ1-3tJ1fYU lu'U91'U

'II 'II

1.3.2 iJ1R~V1~'lf1'lfU'tr11.J~By'B1"tJUvv7Jli/un1.Jf}11Io1f'U m'jln~'Il'lJ'Jf'UutJij~

, ~I iI
911-3" lu'U91'U

,
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~l'jl~ ImU1Jliiu1Ji{~ir1Ul1JII1J1Jf11'j{f~~fl~~'eJ~'eJltY'U 'j~1111~iJ 'VI.ff. 2537 -2544

'j1J"1J1Jm'j{f~~!l~~'eJU'eJltY'tJ
OJ OJ

~I V.I"' ,~V
u 'VI.ff. ~u'j~f1'eJ1Jm'j~~~'j'j m'jlfl11~ll11~'lfl~ ~'jl~l'eJ~ 'j11J

OJ

"' "' "' "'
(11~~) (11~~) (11~~) (11~~)

2537 136,104 16,303 35,150 187,557

(72.57) (8.69) (18.74) (100.00)

2538 140,301 11,292 32,118 183,711

(76.37) (6.15) (17.48) (100.00)

2539 138,726 16,596 28,059 183,381

(75.65) (9.05) (15.30) (100.00)

2540 117,937 33,604 27,418 178,959

(65.90) (18.78) (15.32) (100.00)

2541 41,148 16,258 22,716 80,122

(51.36) (20.29) (28.35) (100.00)

2542 17,885 20,837 15,497 54,219

(32.99) (38.43) (28.58) (100.00)

2543 13,964 2~,786 18,064 60,814

(22.96) (47.33) (29.70) (100.00)

2544 14,384 44,981 19,639 79,004

(18.21) (56.94) (24.86) (100.00)

~1Jl : ~lUU 1U1J1U"~~"~U f11'jlfl11~IIM~'lfl~ II~~ IUlfll'j'eJlfll'j~~lfI'jl~M "'jlU~lU1J'j~'IlliJ"

1u 11'J£T1'JJJU1A1'JB1A11£T.JIA'J1::,,{ f1'j~IV1'V11J111UfI'j 2544.
G'JIV" I ~~ ..~ '~I

~lf1~l'jl~ ~~I11U !~11 'lf1~f1'eJUIf1~1f1tl~m'jWV11~lff'j1:l!f1~'j~1111~u 'VI.ff. 2537-2540 m'j

{f~~fl~~'eJU'eJltY'U 1~u~1J'j~f1'eJ1Jm'j{f~~'j'j ti'eJ '~111j1JV11J1V11U~lU~lflu'eJ~flm~~~~'eJU'eJltY'U
OJ OJ oX OJ

d 1 """' I d ~ V I ~I .9 -I':! """' v v "'
1Jlf1V1"'1~ ~U1J~~~1U1U~Ut)~'j'eJU~~ 72.62 ~'eJu 11J'eJI1J'jU1JIV1U1Jf11Jm'j~'jl~1J1UI'eJ~ 11~~m'j~~

v d I "' 1 "' , ~ .l,.",,", I d "" v
~'jl~V1'eJ~'eJlffU ~U.t11fl'j! (m'jlfl11~II11~'lfl~) c))"~1J~~~1UIU~U l'VIU~'j'eJU~~ 16. 71 "~~ 10.67

~'eJiJ ~11J~1f11J

;0
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"'101 ., I~ ..~ i ~1 ~I" e!l_1 ~I
6fJl~ !1n9111J M~~1)ln'b'1~1nt]91n11W't11~lff111!n1) ~u 'yj.ff. 2541Iu~91~1J11)~t1~u~lfJu

'yj.ff. 25441J11nfJ11 ~1JlllJlJn11,)'~ff!1~~6d61fffJ'fIl1J~fJ~'1J .t11flf!lJl~ 1~fJm1IflM~uM~'b'1~
.." .

111JiilJ't1lJl't1 i~ ~l~~ IrI~6~flm ~ii91-n6V61fffJM ftn1Jln;j~ nrl11fl6 -&~ff1~ n11,)'~ff! 1~-n6V~.. ..
.."

61fffJ 1~fJl'ilftfJ~6~m1IflM~UM~'b'1~'fI1JflJ~11~1J;j~lrI~~6fJ~~ 40. 75 ~6i1lillfJlJl-nfJlJtilJm1
.."., " "" I ., 1 "_I ., "1 " 4 "" """ '~I I .,

1)~ff11~'t16fJ61fffJ ~fJ~u1~n6lJm11)~ff11 !~~~~~IM~61'yjfJ~I'il~fJ16fJ~~ 31.38 916u 1't11~~
.." .""" "" 01"".,, ~ e!l , "" ., 1 _I ., ~ e!l ~ " , ~'

1~W~'t1m1ff11~lJl~16~ n1Jff~ff1~1'yj1J~~I'b'~I~fJ1n~ ~fJu1lJl'yj1J~~IU~16fJ~~ 27.87 916u ~fJ

."" ,"" ., "" I ~ "_I"
1'il~fJ't1~~IM'fJ~~ff1~M~~611)1J11)lnm1'b'~~6m1~~'YJ~~6~fJu1~n6lJm11)~ff11~~9111J.t111~

~6V61fffJ~ii1JlruO~' 1J t!~lrI~' 1J9111J~~ n11ff1111) fft11~ m1W 91~1~~6V61fffJU~~61fl11'! ~6V

61fffJ~6~:6~lfl11ff~lfl11~Mi~iI 'yj.ff. 2540 (11fJ~1~1J1~~lil :6~lfl11ff~lfl11~M2541)
""" .,., 01 "1 """ 1 ~I _.1 ~., ~ .,.."

~W~I~fJ1n~ 1!lJl~n !~1J~ fJlJlfJYi~1,'!.t11flT11n1)6ff~M111J't11'yjfJ ~1fJm166n1J1911m1
" " .

ffiilJff'4~i~fIl~~l~'l 'ti~'t11~fIl~m1n1~~~fl111Jfl6~m1.1f6~6~~lJ11.t1fl66n1J16Vl~~61i16~

111Jii~m1 i 11' m11flM ~U M ~'b'l~i ~ !l~~~lrI~ M \l1fJ~1~.t11fl1! l.fJl1JllPillii~ m1 ,)'~Ml~6d61fffJ i 11'
." .'.1 ~ e!l 1 """ "1"" e!l 0 i " _I .", "" I ., 1 .,

Unu1~'b'1'b'~1JlnfJ~~~ ~fJl'il'yjl~fJ1J11fJ!~~6fJ1)~'t11 M~UUlJlJm11)~ff11~'t16Y61fffJ ~fJ.t11fl1!
.." .

ii -&~ ff1~ m 1 ff~ 1 ~-n 6 d61fffJI ~ 1J;j ~ 1J 1 n 1~61 ill fJlJl-n fJlJ tilJ-M1~ n6~1 0~1 nt]911 ff111! 01)

_I ~ , v
2. U'j~!fI'rl6\JV-3'rlVfJVlffU

1J1~ 1.t1't1~6d61fffJ~6~1J1 ~'b'l'b'~ i ~1~91 n1 ~1't1'yj1JM1~ fl1 ffl1J11t1,)'~U,j~9111JftnllW ~ m1

, ""1" ~I.I ' 4
n6ff11~ !~Iu~ 5 u1~1.t1't1 n~11fl6

II"; e!l"" "" 1 .""" "'~" "1 ,; ,
2.1 lJl~I~U1 M1JlfJt1~ lJl~M~~I~fJ1 ~~'l 911lJl~916~Ml~1)lm~91't1~~'YJn~1~ !1J911f111

." "~I" ",,"., "" ., 4 I 01"1"
2.00 11J911 1)~lu~~nllW~lJl~l~fJ1'b'~I~fJ1 ff6~'b'~ M161Jlnf111n !~

."" .11.1 e!l" """" .", ~ ~ ., .", ~ e!l i " I., ,,"., "
2.2 lJl'J.lUH~ M1JlfJt1~ lJl~'t11J~~~~l~M~~91~n~ 11~1~M~~1)~ 'b'111Jn~ ~W~'t1911lJl~

6nffl1Jfll~ ~ '~~~ti~fl6~Ml~1)lm~91~~~fIl~~~ '~~ln11 2.00 11J911
"

2.3 Ul'J.lUtl1 M1JlfJii~ ,j'1~M~lfJ'lMft~~~ti~lrI~Ut11 ~1~1~1Jlnn11ffl1JMft~;j~'1J 1~fJ

Mlnm1n6ff~1~i~~lrI~1ff~ff1~iMtIj 1"1m7fJn11 11'6~Ut11 M16116~Ut11 U~~ti'1Irl~m1

I """'" 1 ,,~ ,,"., , ~ 01 "" '~e!l 1 21 .,., "" "
n6ff11~'t11J fl1 ~ff11~IU~fl6~n191~~~n66in1)~11fJf111IU~ 91mlt11 ~fJu1)~lJ~1Jn1)~11 fJnlJl~

" ..,,"' "", " " .", I ""~ "1 '0 ,
Ut11~11 "'t111~181ff" 911lJl~~1~M~lU~~~1~M~~916~Ml~1)lru~91't1~~ !1J911f111 2.00 11J911

...
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, ....1'" aVa?I""""'" ".sit. ,"'..'"
2.4 IInag) 'I11"f)f)Vil1"g)IJJUfI luU'tlf)Uf)ltYU'tlIf1~\)1f1fi111J~f)~m'j IlJU \)lU 1U1Jlrul~'tl~U1J.." " ""

'I11n~ ;~iif11'jn'Vff!1~lflu'Vlfil'j'l1ftlUoIf'Ufi111Jff~CPi~II~ 4 oIf'u;,u1u ii'l1ftlU,r'V~1u'Vlfil'jI~U1.....".. "
1 ~Uf11'j ii f1'j 'j1Jff'tli1u ii'VV'VlrYUU'j~lft'tli1 \)~iif1'j 'j 1Jff'tli 1'il'Yjl~ 1 u ,r'V~'d1U~'V~~UI'V~I~liiu..

1,jffl1Jl'j\1iif1'j'j1Jff'tli1uii~ullft~ 1U'Vlfil'j'd1Uii~f)~'d1U'j11J loMU 'tll~I~UUU 1~ Ifluflu

.."
2.5 f)lfll1"~~ 'I1jf)flf)u1~iJliitJJJ 1fluii'V~'VlrYuiiiim'jn'Vff!1~lfluf)lfil'jtJ~11ftlU"lolf'U ii

""""..1'" .."..,"'., , "., 11 ftlU11'V~1'1fU1~U1f11J11 nft~11'j f)'V'Yjl'j ~l1JU 'tl 11~ 1Jf11'j \)~f11'j~lU11ft~111J~ f1'j 'j 1Jff'tl:6 I U'tl'j'Yj UffU

..f~111J~;~11~ 'tll~l~UUU 1~ ~vJ1I11ft~~~U ~~ffl1Jl'j\111~~11Uf1~lU1f1fjff'j~ljUf111 "i:j~f1'j'j1J

.s _I':! '" 1 d.. d ?I"" ~ ".1 .s ""
'Vlfil'j'l!~" CJI'~lu'jU1J1ff1J'VU 'ilU~'tl~U'tlffl1Jl'j\11uU11ftf1'tl'j'YjU !~u'j~lft'tl11U~ 1Jl~1111~'Vl\)1Jf11'j

."" -11 'II" '" ."" '" , ." I. .."
ff'jl~ffl:61'jWu ftfi 1111'1'Vf)lU1Ufi111Jff~~1f111111f1N'VU'VltYU l'1fU ff'j~11UUl ffUl1J1'tlUUff 11'V~

.., v _I .sit"
'V'Vf1f11ft~f11U 11f)~u'j~'I!1J llJU~U

..."
\) 1 tl~ 1'j 1~ ff~ 'd1U U'j ~ 1ft 'tl iif) Vf) lrYuii ff! 1 ~1 ff~ \)11 ft~ ii f11 'j \) ~'tl~ 1 ijuu 1 ~ 1J;'U 1 U oM1~ n'Vu11ft~..

11 ii~lti~1tltl~ m'jw 'tll~ltY'jll~ ti\)'j ~11 11~iJ 'Yj. tY .253 7-2544 'Yj1J1111 ii~\)ltl1ti~1tltl~ f11'jW 'tll~

...". .
1tY'j1l~ti\) ii'V~'VlrYUU'j~lft'tl ,j'lUI~U1 iiff~'d1um'j\)~'tl~lijUU1~1J;'U 1~U1'il~U1Jltlii",!~i)~

" "" ~I .s" , 'j'VUft~ 58. 75 IU'lf1~'j~1111~u 'Yj.tY. 2541-2544 CJI'~1Jltlml'1f1~tl'VU1tl~1tltl~m'jW'tll~ltY'j1l~tl\)

." .'~I """." "'" ,., "'" 'j~1111~u 'Yj.tY.2537-2540 'tl1Jff~ff1U1'YjU~'j'VUft~ 28.25 l'tllUU ~W~'tl1J1U11\1111ft~'Vlfil'j'YjlW'lfU

." .
1IvJft~11ft~'Vlfil'j'l!~ iiff~'d1um'j\)~'tl~lijUUI~1J;,u1u'Ii~'jliift~ft~ 1~u1u'j~1111~iJ 'Yj.tY. 2541-

.""'." ",...s '" " .." I
2544 1Jff~ff1um'j\)~'tl~11JUU1'Yj1J~UI'YjU~ 'j'VUft~ 12.5 11ft~ 28. 75 ~l1Jftl~1J ft~ft~\)ltl'lf1~tl'VU

1ti~1tltl~m'jW'tll~ltY'j1l~ti\) 1UoM1~iJ 1'I.tY.2.537-2540 ~iiff~'d1um'j\)~'tl~lijUU1~1J~U1~ln1J

" .., " ". ., ..1
1'j'VUft~ 33.5 ffl11'j1J1J1U11\1111ft~'Vlfil'j'YjlW'lfU 11ft~'j'VUft~38.25 ffl11'j1J1mft~11ft~'Vlfil'j'l!~ ~U

111 'fJ Nft 'd1U 11 it ~'Vl \) 1 flu 1'Yj 'j 1 ~ 'Ii ~ 'j 1~'V tll flu 1 ~ U Q~ ii tll'j U1 1JCPi 1 ft~ ft ~ 1flu 'V V 1 ~ 1J 1 tl ft 1 U11 ii ~1 ti~

.". """ "". 1"" ..1 '" ""'" ",.s
1f1tl~tll'jW'tll~ltY'j1l~tl\)~11J'tltlftl11Jl~1~~U 'tll 11fj1J'j ftfiffl1Jl'j\11ftf)tlCJl"V1J1U IU'jlfil'tltJ~~U

1f11'Yj'jl~til~1~~~1J11ftfifl'V~~'VUoIfl'j~tiuff\11Uum'j1~Uft~ft~~11Jm'ju11Jft~~'V~'Ii~'jl.."'" .."
~'Vtl11JU1~Utl ..

...
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,"'.1 "',.,"'" d '" ~.g, ":'1
9Il'jl~ ff~ff1U1J'j~1t")'t'l't'l6U61ftU't'lff'jl~lff'j'i)11"~'i)~'t'l~11JUU1\'1)J'\JU 'b'1~'j~M11~1J

OJ

\'I.ft. 2537 -2544

...,., , "'" d 4 ~.g "
ff~ff1U't'lff'jl~lff'j'i) 11't1~'i)~'t'l~11JUU1'Vt)J"U ('j6U'tI~)

':'1 "d" ~.. ..1
1J 'Vt. ft. 1J1Ul~U1 'U1Ulln111't1~61f11'j'VtlW 'lfU llTt"9Ill't1~61f11'j'll~

2537 28.0 32.0 40.0

2538 28.0 36.0 36.0

2539 28.0 36.0 36.0

2540 29.0 30.0 41.0

2541 38.0 19.0 43.0

2542 53.0 7.0 40.0

2543 73.0 9.0 18.0

2544 71.0 15.0 14.0

d ".1 .':'1 , ..
't'l)Jl : 1iUlf11'j61f11'jff~1f1'jl~M "'jlU~lU1J'j~'i)l1J" U 111U111JU1R11B1R11U.JAR11gfM

f)1~1't'l'Vt)JM1UfI'j 2544

..
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.f11fl:;!1Jl~ .f11fl!t)f)'b'~ .f11fl1JM1'b'~

f)11!flM~ MU1fJ~1~!UVll M~ill~i~ffll ffMf)lW !rJ~ 1~!rJ~"
I ~ .,

!!M~'b'l~ ~t)~.f11fll! !flM~fft11~ \'11~ml \'11~ml
, ,
, ,
, ,

,
, ,

,
,
, ,

,"""""""""""""',"" ,

mlfit)fffl~ mltJ:;1JtJ1~ 1 ",'::':':::::::,:,::'1 -tJ~f)ill~1J~ -mltJ~m!1J1J
I , , .

fit)~t)lflfJiM~ 'lI1J'b'~!!t)ij~ !! fi~~~~!t)~ l~\!f)flt)~
, , .., , 31'" .,...
i I / ~t)~ -ff~1J / t)~.,

, , 31 ,
, ,II -~lfJ'iJl~ I

-!flM~'lI1J'b'~'t1'11U -mlu:;1JU1~fit)~t)lflfJiM~ II U~f)i,r I
.' , ,

-!flM~,j'111'b'ml -mli~Mlfit)cit)lflfJiM~! ! !" i i i

-1"""1"""" II I

I ., , I

i 31d 31 31 j
L""""""""", 1Jl~!~fJ1 / 1Jl~!!~~ / 1Jl~!!t11 / t)lfll1'II~ """"".'

" iI";'... .1 14
.t11't'i'j~1J1J! fl'j-3a'jl-3f1[)fJ[)lftU~[)-31J'j~!flft !flU

d ~ ., 31., i .I~"~ d I .,
\'11Jl: VI.f1V11t)~.f1fJ "1Jl~'iJ~ffll ~f)1~!\'1V11JM1~fll!!~~1Jl1JtUtt1~" ft~fJ1'b'1f)11\'1t)fJt)lftfJ!!~~.""" .., ~ ..I ~

ml~~t1~!l~1J'41JfJ ml!flM~!!M~'b'l~ f)~~!\'1V11JM1~fll 2529

...
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.."
OJ "'~9I"'~~'=\' OJ

3. lYUl1JUm'iI~U't1 !'l"ilYUI'1f~I'Vi~'t1~fJ~lf1U

, , " "
li'1'tJ~'iJlf1.t;'tJd'tJlflUi1'tJ' fl111rJ~ 'Y1frl6ff~ .t;1j1JClti lff ~lJj'tJl.t;U1Jn1J11U' fI'\J'tJ~tJ1~'b'1'b'~ ~~if ~

OJ OJ OJ

, ", , ,
., ~, d d jI .g jI d., ., 1 'I jI~ ,!j ,!j

ff(Jl1J~ m11~~ ~l~"l 'Y11f1U1'\J'tJ~'iJ~1'\J11J11J1J'Y11Jl'Y1'Y1~tllfll'tJf1'b'~l1C1~ tllfl1! ~um1 1M ff~l'b"tJlr1'tJ
0' ." ' rld , ., ~ oj 0 ~ o.,,!j jI dd ..,

'Y1'tJ~'tJltYU '1f~111~ m1'tJl~1Ufl111Jff~~1rulC1~1r11JmCl~'1f'tJ 1M tJ1~'b'1'b'~ ffl1J11 (J1J'Y1'tJ~'tJltYUl ~

'\J'tJ~~~1'tJ~ 1~Uffl1J11(J~111~f1ff(Jlu~m11~~~1~U1,j"tJ~'fllr1~ (~tlrl1'tJ~tiU 2529 : 73)

~ J ~ ., ~ d'l jI ~ jI ~ A 1 _I ., _I
3.1 li~lflljrllW~[J l1J~ff(J11J~m11~~'Y1 IM1J1m1~1~ff~1'b"tJ'tJU 3 lJ1~1tl'Y1MClf1lJ1~ltl'Y1

OJ

,!j 'I jIjI,!j ~ ~ ~ ., d ~ jI,!j 1 'I jI jI ~ ~ ., d ., ~
111f1 fl'tJ m1 IMf1U1Jl1Jru~~lf1~1Jru'b' l1J~m1f1U1J ~U IMClf1flll1Jru~~'iJ1f11Jru'b'f11~l1ff11U1~1f1~

OJ U OJ OJ U

f111~1~ 1~1~~~1f1~1j'tJd1~ uru~ tJ1 ~ltl'Y1~ff'tJ~ lr1~ m1 1,r 1~~ ti'1 ~ ftf1iJW~~1jM ftf1'Y1frl61Jllr1~
OJ U OJ

0 , , .,,+
tJ1~n~1~1~~ti' 1.Jf~ ff~l.Jf'tJl~'tJ.t;'tJd'tJlflU llC1~tJ1~ltl'Y1.t;ffl1Jti'tJ f111f1J~'tJCI~~11~~

OJ OJ

1i~ lfl11r11W'b'6i1'tJlr1~ff(J1U~ m11~~Mftf1'\J'tJ~tJ1~1'Y1tY 1 ~ul~1J1,rfl111Jff~ 1'iJ ,~ m1
, , , "

tJ'fi'tJUff~1.Jf'tJl~'tJ.t;'tJd'tJlflU'tJdl~'iJ1~'4i~1~'iJ rI.tY. 2530 1~u1~.Jf1~n'tJ~MiIlilff1~iMWUf1'iJ~i,r
OJ U

, , ,
jI,!j 1 ~ do jI ~." 'IjI~,!j ,!j .,
fJU1Jll f1tllfl~1 f1'iJ'Y1'Y11m1 fll l1C1~"Q~fflM f1111Jl1J~ MClf11Jlf1f111m1 I M ff~1'b"tJ1~U~ U111r1'tJ'iJ~M 1

.,d 1 ., "1 ' ':'1 :II jI ., , jI oj oj .g 0 ., d d , .,
'Y1'tJU'tJltYU 11~ 1~'b'1~lJ rI.tY. 2530 llJ~~~1J11i11J1Cl ~1C1~lM~(J~fl111Jfflflru'\J'tJ~m11J'Y1'tJu'tJltYU

OJ ..U OJ

lrJ~'\J'tJ~~~l'tJ~ \1'~1j~ 1U1J1U~1~"l'tJ'tJf11Jl'tJdl~oIf'~1'iJ~1~'tJff~lff11Jfll~~'tJ~'tJlflU -t1'~";1 i ,r1i~lfll1
.., "

rllW'b'6'11~1Jlff~1'iJ1~m1tJ'fi'tJUff~1.Jf'tJl~'tJ.t;'tJd'tJlflUn~1Jlf1;j~
OJ

, " "
3.2 li~lflljt)lflljl1'-31f1jl~..t lrJ~ff(J1U~m11~~lUrll~ti'iJ.t;(Jf1'4i~~~;j~i~'iJ rI.tY. 2496

.OJ

'I jI ., A 0 jI d 1 ,!j jId , jI jI -I
tllU l~m1fl11JtJ1J'fJllC1'\J'tJ~f11~'Y111~f111flCl~ lr1'tJ'Y11M~1'Y1'b'1U1MCI'tJf.J1J11U ~~'tJUl1C1~lJl~f1C11~

, ." .
1 ,r1j.t;'tJd'tJlflUlrJ~'\J'tJ~~~l'tJ~ 1 ~um1tJ'fi'tJuff~1.Jf'tJ1~U~ U1111C1~1j-t1'~11~'tJruuu~1

OJ

m1t;)11ii~m11~1~U~111f1 'flliI~ Miff1' tJ1~'Y11~fll~m1'4i~ff11~~~ltJ'filllC1~f111tJClf1
OJ

" "
ff!1~iJl~'4i~ff111,rllntJ1~'b'1'b'~ ~'tJ1J11~'iJ rI.tY. 2516 f!1J1Cl1~'\Jw~if~'fln'tJ~~m11flM~l1M~

~.% A., jI d'l _I jI d , ., 'I jI .jId , jI jI ..
'b'1~'\J~ lr1'tJ11JM~1'Y1 l~m1lJClf1ff11~'Y1'tJU'tJltYU IMllf1H1J11U ~~'tJUl1'Y1~1i~lfl11'tJlfl11ff~lfl11~M

OJ OJ OJ

0 , ." ,
0 'Iji "0 ~ jI., ,_1'1 _I' ~ ,!j ,!j d ,., .g ~

'Y11IM~~lfl11'tJlfl11ff~lfl11~M~11~~m11~~M~f1 lJ l~m1lJCI'tJUff~1'b"tJlr1'tJ'Y1'tJU'tJltYU1Jlf1'\J~'1f~
OJ

.., ,0 .1 ~,!j d ., d .." jI ~.I ,!j 'I jI~ jI,!j .,
ffl1J11(J'iJ111~f1lJ1~ltl'Y1 ff~1'b"tJlf1U1f11J'Y1'tJU'tJltYU ~11J~ 2 lJ1~ltl'Y1 fl'tJ m1 IM1~~rurl'tJrll'1J~1

OJ OJ

" "1 ~ 'I jI jI,!j 'I _I ~ jI ." jI 1 jI., ,!j 0,.1 ., d ~
fl1~f11111J~m1 IMf1U1J 1~1lJl~~m~u~ff~l1ru'iJl'\J'tJ~ fl1~m11Jl~'iJ~ff111r1'tJ~1 lJrll'1J~l'Y1~~

OJ OJ OJ

11C1~ '4i~ff1' 1~'tJlfl11 ~vr f1'tJlflU ~CI'tJ~'iJ~ '4i~M lffl~ 11W tJ1 tlfll1C1~a ~Ul~ 1Ufl111Jff~~1f1~ l~"l 11C1~
OJ

'IjljI,!j ,. .:, ' _ld.1 ,!j A ., d, ., 1 jI
m1 IMf1U1J1~U~U1111f111UU'tJU'Y11 lJ 1J 3 lJ1~ltl'Y1 fl'tJ lr1'tJf111'iJ~Ml'Y1'tJU'tJltYU'\J'tJ~~~1'tJ~ ~Ul~~

OJ OJ

0 ." , ,
Miff1' tJi~fll~m1n'tJ 1,rlti~.t;'tJd'tJlflU1M~ M1'tJl~'tJ1111~~' tJ~'tJ.t;~~11C1~'tJlfl11 M1'tJ.t;~~ 'iJlf1

OJ

1 jI., ~ 1 'IjI., ~ Iji A i jljl
fl1~m11Jl~'iJ~ff11'1f~1Jl~ fl1~m1~~lfl11 IMm1ff~1Jff'4~'Y11~m11~~'tJ~~1U 11C1~1r1'tJ MfJ

,
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111J1Jfflff~f1111In.,j'111'11'f111 't'Iiif1~lUf!1fflM n'i1vt1ItJ~1:ill~U1Jl~1f11 ~ti'1J1iU lfll1 i~fJ~Q

IM~1i11jii'l'1~-nlfY1:I 1 U m1IiYfJ~6f1lrlfJ 1u V~11~~ lf111tJf191 ~~.lf1fJ 1 ~ .,j'111'11'f11111C1~'t'Iii f1~lU'\J6~

."
f !ffl1Jl1 t11j~6~61fffJlrJU'\J6~~UI6~ I fl1J 1 f1;iU

3.3 1J'j.y't'l11ufJU "O~1J'j.y't'l11UfJU11i1t)'t'I'j't'l~ IrJU1J11i'l'1~lflf1J61-!tyl~ i~tJ1~f161J111n'i1

."
fil11U~ I ~ ff1U1J11i'l'1I~U'VJU11'eif1'l'1f't'l6111JlfJt)~ 1J11i'l'1~ Iflf1J61-!tyl~ '~tJ1~f161J111n'i1'ti'~111n'i1

..."
I~U 'VJUI1C1~l1' n'i1M'eif1'l'1f't'l6fl11J~ ti'u ItJ i ~fJ1 U ff1U ~lnfJ1.,j'6~ti'1JfllU ~6~61fffJiiU nl fliin

~ ~,9 i 0 ~ ~""... ~ '_I ':'1/)_1,9 i ~" ok ~.,...
f1'i1m11~U'VJUI't'I6m1Ifl11~ ~fJ~1IUUm1 IMfJfJ1JI~UI1f1lJ1~'II'1'11'U'l'11 IlJI't'I6 M 1~1J1C)f~f1111Jff'l'11i

1U~~UI1C1~/M16~6d61fffJ 111Jt)~I~Ut?J~tJ~6fJ1~ I1nfJtJ1~f161Jm1 i fl1 ~m1ii~ff11 1~6m1ii~Ml" " "

~6 d61fffJ1Jl~lMU lfJllntJ1 ~'II'l'11'U fl1fJ"
3.4 1J'j.y't'ltJ'j~nUfl[J"O~1J'j.y't'ltJ'j~nU;11(11 IrlU fft11UU m11~U 1u 'eif11:1W~tJ1~ti'U ff ~fl1J

i ~fJm11:i 1161 'l'1 f't'l 6ltJCI~'VJU Ml~6f1~CI~11Jf1a111JlfJ~61-!tyl~ ,~ ffl1Jl1t1f11 ~ ";11 fI ~~1j6~

" ok... i ""... I ~.,., " d ~ 1/)' ~ ~ 21" ~"~,9,9
'\J611U~ fl6 m1 MfJfJ1JIIf11J11:1'l'1'i1~ff111J1UI1C1~'l'1~U 11JIf1U 15% IUlJ'i1~1JUm1 IMffUI'II'6I't'16

"
m1lflM~ 1jm1Ci'illuu m16d1Jlf1't'16ff1Jfl11 IICI~ffl1Jl1 t1ii~11 u~'eif11:1W~'\J6~ m1 1 ~ t?JV1J I fll9i~~" "

"7 i/ i/'" i/ , i/
3.4.1 nl1 HfjClJBV1U11tJtJBtJfJ

7 i/i/ 'r d, OJ i/
3.4.2 n11 HA1J1'11B-3AA1-3n11f1Bf!B1f1tJfJ

3.4.3 n 11A.,r1c;11A UUft1Jn 11 rA1-3n11~Bg'B1«tJ

7 i/~OJ'" OJ ~.oj i/ 0 ~ 'r 7 i/ OJ

3.4.4 n11 HV1'NfI H1B'irtJ1VUn11A-3UBU7A'II1j;)1AUUn11 Aj;)tJ Hn11'irUV'ir"!Ufl1-3

n11A'JU

3.5 1J'j.y't'lIf1'j~(I1~f)~oUlf)4 Irlufft11UUm11~U.fllflI6f1'11'U ~~f1a111JlfJlflfilMU~'\J61J1'\J~
"

m1tJ1~f161J111n'i1I~I9i~19i6ItJ~
~ ~ _.1 ~ 0'... ~ ~ ""... i ~..., 0 ., ~ .,..

3.5.1 n1Jn11AA1j;)9}JYB-3ClJAB1 fl6 f1'i1m1 IMf1fJ1J ~fJ11i11J'i11U6~6ff~Ml11J'l'11't'1fJ"

IrJU'l'11~ti'ltJf191
" "

3.5.2 ft1Jn111Vc;]BP!1n ti6 n'i1m1f1Jcjf66ff~Ml11J'l'1f't'l6~11Jffrurul'\JlfJ~lmrlu" "

"_1 ~
'l'11~flllJf1~

..."
3.5.3 ft1Jn11BU InfJ1ti'1J6ff~Ml11J'l'1f't'l6~11J~filMU~I~1Uf1af11~'l'111~ i~fJ~~1119i

1U6~~'i1U t)~n'i1~UU 61'i1f1~111f1111J11i'l'1lfl1~~'rI6~t]f1611~1j1J'l'11Jl'l'11Jlf1iif1I1C1~tJ1~ff1Jti'1J

21 ~ o~ ~ "1/)" ~I ,,~ ~.,..
lJtyMl Ium1~1IUU~lU IUMCllfJ'l~lU 11J11'i1~llJUm11~~1J'VJU ~lUf1111J1Ml1ffU'l'11't'1fJ

~Cl6~'i1Um'1J1Ml'~lUi~fJvt1ItJ

,
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3.6 JiUlf\l'i't)'t»)JaU t1't) 111 'U fftl 1 U'U m11':5'U~tJ~f11tl l' !~nri1U frlfl t:y 1u 1~lJlJm11':5'U~tJ~

U1~1'V1rY1 'U i:I'j)~U'U nffl~ ltl1 tJlJtl ~~,fI1U1 ~ l'V1rY i flUnm11 ~fl ~1':5'U~1f1'j)1f1U1 ~'b'1'b"U,fI1 i U~l 1.1f'

1'U m1Ci'il1'11'U ~1'U lJ'V1lJl'V1f111Ci'il1'11'U m1 1'U tJ~~ l~tJilflM 11':5'U ~1')ffl1')fUm1~lfll9J~~lJU1 ~~lW ~tJ~

...
l' !lJ1~ l1~i:I'j)~U'U 1'!lJ1~ 1,r tl11~fr1flt:ynlJlJ'V1lJ1'V1m1Ci'i11'11'U ~1'U1I1'U6'U ~tJ~:fi'U 1tl11 ~1f1;j'U i flU

1 j/j/~ ~., .., ., '.1 "1IJ.1.s i j/.. 1IJj/j/
1Ufj1~m1 Mf1U~lfjtJ'j)flM1'V1tJUtJ1rYUllf1u1~')f1')f'U'V11Iu~1f1~'U flU1Ufj1~~~11U Ifl'UtJU

OJ OJ OJ

~ 1 j/ ..1 ., '" .j/, j/ ~I j/~
'U tJruM 'U tJ'j)1f1m1 Mtl11~tJ'41tl11~M llf1fj'U f1~l'U~tJ~:fi'U 1tl11 'V1'V11~1'U~111~1tJU1~'UtJU 5 u fJ1~'U

~ ~ ..~ , ~ ~ 1 j/j/~ 1j/.1 ~.I
1fjtJC!I'tJ'V1fl'U 11~~tJ1tl11 'V1tJUtJ1rYU11J'U~tJ~~'U1tJ~ M 1 tJ f111 M f1U~11f1~H1ru~'Uu1~1f1'V11tl M ~

OJ OJ OJ

ff ~ltl11~ M 11~~ m1 1,r flu~llnMu 1U~1'U ~nMii 1~1'lJ~fl')ftJlJ1~U1nlJf111i1flM1~tJUtJ1rf{u loM'U m1
OJ OJ

1 ~ ..~ j/
1tlM~l1M~'b'1~ :fi'U1tl11tJ1tl11ff~ltl11~M 11J'U~'U

1d()~'j)11W 1~111~ri1'U11 U~~~lflff'U1~tJ~tJ~tJ1rf{U 1'U oM1~1~M11~U fj. rY .2537- 2544

'j) ~ 1,1 'U i 1111 f1~ ~:fi'U 1tl11 fj 1W ')f6111'U f1 ~ ~~ nri1'Ull U~ 1 U ~ U 1 'U ~ ~lfl ff'U1 ~tJ ~()~tJ 1rf{U~ 1 f1~ 'tyfl

,~ ,.,j/ 1IJj/' ..j/
f1~11tltJ 1'V11f1lJ1tJU~~ 57.8 1tJ~~~~1Ifl11f1 :fi'U1tl11tJ1tl11 ff~ltl11~M 1tJU~~ 32.5 :fi'U1tl11

~ j/ ~., ~ j/ .., 1 '" ~.. j/ ~
tJtJ~ff'U 1tJU~~ 5.8 11~~lJ111'V11~'U'V1'U 1tJU~~ 1.4 ~l~~lfllJ ff1'U'V11M~tJtJf11tJU~~ 2.5 11J'U.
fftl 1 U'U m11':5'U U1~1f1'V1~'U"

, IIJ d ~ i j/" ~.oj '" I., d 1IJj/1 tJU1~ 11 f1~1~ M1f1fj'j)11W 111'U 1 'U~~tJ~ff1'U11lJ~~~lflff'U1')ftJ'V1tJ~()lrYU lI~lM'U Ifl11 ~lfjU~

:fi'U 1tl11tJ1tl11 ff ~ltl11~M 1vi1ii'U '¥inri1'UllU~~~lfl1~~;j'U fjf1U ~w~'¥i:fi'U 1tl11fj1W ')f611,j'111l~n

ri1'UllU~~~lfl~1f1~'tyfl11~~nll'U1 iii~~fl~~fjf1U ri1'Ufftl1U'Um11':5'U~'U~1~U1,j'()~ illlln

.'~ ~., ~ ~.,~ 1IJj/'" 1 j/ .. i j/

:fi'U1tl11tJtJ~ff'U lJ111'V11~'Ufj'U l1~~tJ'U., U~tltJ Ifl11 ~lJ'V1lJ1'V1 'U~~lfl'UtJU~1f111~~~11'U1 'U~

" ., ~ ~..~ ., '" , ~.s
~tJ~ff1'UlllJ~~~lfl'V11 ~~1M1tJ~fl~~ ~lfjU~:fi'U 1tl11tJtJ~ff'U 'V1111Jf1~lJ~11J ff1'UlllJ~~~lfl1fj~~'U

6 f1tl l' ~ f11uM-l{~1f1q~m1w 'V11~lrY111!nll 1'Uu fj. rY .2540 ,,;~i1tJl1l111'U1fj11~:fi'U1tl11tJ1tl11

..~ ., ~ ~..., .,.s ~. j/.. 1 ~ j/.. IIJ j/ j/
ff ~ltl11~M 11J'U fftl1lJ'U m11~'U1Ufj1~f111 'V1t1f1l1fl~~~'U1fjtJ'V11M'U 1'V1'b'1U1M~tJ~~11U 1 fl'UtJUll~~

OJ OJ

U1'U f1~1~ 1 ,r1j~tJUtJ1rf{U1r1'U~()~~'U1tJ~
OJ

,.
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~111~ ff1'Ull~~~'fj1~ff'UI~'eJ~'eJ~'eJ1flU i'U.lf1~1~M11~iJ VI.ft. 2537 -2544"

.."
ff1'U111.J~~fl1~ (1'eJUfI~)

iJ VI.ft. 1'U1t111V11W'lfU 1'U1t111'eJ1t111 1'U1t111ij'eJ1Jff'U 1.J1't1'V11'::i'U'rj'U ~'U'l

..
rr~It111~M

2537 67.1 21.0 9.2 0.2 2.5

2538 64.5 23.5 9.4 0.3 2.3

2539 61.0 26.9 8.8 0.8 2.5

2540 57.3 34.0 3.6 2.7 2.4

2541 54.4 37.5 3.0 2.9 2.2

2542 53.8 38.7 3.2 1.7 2.6

2543 52.7 39.3 3.9 1.5 2.6

2544 51.7 39.2 5.1 1.4 2.6

.d
l~flU 57.8 32.5 5.8 1.4 2.5

.d ".1 0 -:'1 i ..
'VI~1 : 1'U1t111'eJ1t111rr~It111~M "11U~1'Uu1~'iJ1u" 'U 11'iU1'iJJU1ft1'iB1ft1'iU.J6ft'i1-;:n

fl1 ~1'VIVI~M1'Ut11 2544.

i]'iJ~,j'U rrt11,j'U fl111'::i'U ~1~u1,j"eJ~n1.J~ijd'eJ1flU 1 flVlU1U1 ~ i .fJfI'fj~'VI:1i'~1~'lI~'eJI~~ff1~11 ~~
., ..

~ 'fj1~'\J'eJ~~~1'eJ~ 1 ~UI'i).Vl1~fl11 n1M~~-rJ~11~'eJruuul'::i~ ti'i 11 ~ 1 ~11'1.J1Pi111'fj~1 ~U~11'fj1 ~'eJ~ 'if11~VI"., , ...-9.., 0 ~""""'
i """'"

U11~1~1J1f1'\J~ CJI'~'iJ1f1m1rr111'iJ'\J'eJ~rr1J1t11Jrr~I'If'eJ'VI'eJU'eJ1ftU ~1~'VI 20 fI~.f11V1~:6 VI.ft.2547" .

I~U1n1.J1~IUU1.Jfl11Url'eJuti"\J'eJ~rrt11,j~ m11'::i~ ~1~U1,j"eJ~n1.J~ij~'eJ1flU i~.f11t1~~ 1f1 ~ rr1~11 t1" "
,

rr1 lJl fl11 rrt11,j~ m11'::i~ Vllnu1,j"eJ~n1.JVI'eJ~'eJ1flU 1 fli .fJiim1 n1M~~-rJ~11~'eJflIUUI'::i~ ti'i 11 ~." "

1~11'1.J~1 1~UI'i).Vl1~i~.lf1~ 1-3 iJll1f1'\J'eJ~m1~'eJ~'if11~fl~I'::i~ti' 'iJ~t1~-rJ~11~ijruifull1.J1.Jt1~~ ~~"
.,., "'~i/ ' i ' ", '-:'1 1 i "~" ,.,

'eJ~11~'eJflI1.JUI~~fJ'iJ~'eJQ ~'lf1~1~M11~1'eJU'fj~ 2.49-7 .00 ~iju ~U'iJ~ M1~1~~fJ"J~~~1'VI1f11.J

., .." .1 ~... ..."',."" i 0 ..
1ijU'fj~ 80-90 '\J'eJ~11t11u1~1~~ M1'eJ11t11CJ1"eJ'\J1U'VI'eJU'eJ1ftU 11'fj111~11t11 ~'iJ~~1f111 rr1~1~U~"., ., ., .i/"' i '" -:'1""""" "i/" i/1J]'~-:,1

11'fj1f111fJ~~ rr1~ Mty'iJ~'eJQ1~M11~ 15-30 u 'VI~~I1J'eJ11~fl1.J'eJ1~'\J'eJ~~fJll'fj1'iJ~~'eJ~ !~lfI~ 65 u

, ., ..., '" .1'" ., ~, , ,., '" '"
CJI'~'iJ1m ~11.JU1.Jm1 u'fj'eJUfI'\J'eJ~rrt111.J~ m11~~11~'fj~11 M~ Vl1.J11 ij~11~'eJflI1.JUII1.J1.Jt1~'VI'\Jij~l~lt111"

1~'lf1~'eJdi~1~11'1.J~~1~~lrl'eJlillu1.JIVlu1.Jn1.Jrrt11,j~m11'::i~g~ flrl11flij 111.J1.J~ 1 t1~-rJ~11
., .., ., ..,'" "'" .,., ~ ., "'... " '" ~ ., '"

~'eJru1.JUt1~'VI1'eJU'fj~ 1.00 M'fj~'iJ1f1~~ t1~'eJ~11 MLR (fl1ruCJl"eJ1.J1~) 11'fj~111.J1.J'rI 2 t1~ij~11~ijru1.JU

""
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i ~I'" .~ " ~I"" ~ " ~I'" I ~ " ~ ~..
~u'}'1 11'}'11f)lJ1'tJU11:: 2.50 u'}'1 2 1'}'11f)lJ1'tJU11:: 3.50 1111::u'}'1 3 1'}'11f)lJ1'tJU11:: 4.50 M11~1)lf)~~fl~

~ " "'4 " i '" "~~I I ~ '" 4
'tJ~111'tJU11:: MLR-l.00 (f)1tUC)f'tJlJl~I111:: Refinance) ~U1J1::U::l1111fJ'tJ~,,!~t1~ 30 u 11~'}'1~~I1J'tJ

""" "11J I ..~I i ".." I ~ " _I ..
111J'tJlfJ~fJl11111)::~'tJ~ l1Jlf)~ 65 u 1111:: M1~1~~fJl'}'11f)lJ1'tJU11:: 85 ~'tJ~11fllu1::11J~

,.



fllflNUlfl ~
"" _1'iI """" 1 i1.,.44"""

1 ~ 11J U1J m 1lJ {It) Uf)~ t) ~ 'fftll1JU m 11 ~U fI 1-1 'ffU 1'Jj't) 1 fit) fit) Ut) If'1U

..
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1~lufll1m11JrlvflQ~V~ffn1U1.lm11~1.I~'i1ft1.l1~VI~V~VgV1f{fI tU 20 fjJJmvl1.l1i 'Vi.ff.2547

..
I i ,"X - ,"X ,.

"8iTalUUnl11~1.I lflQu1::iT-3tlnl1 HU 1-3I-3U HU Vfl11i18n1UU tllfi11UIUUU

,I" , ."-,, _I iJ --,.. A"

1. :61.11tl11 -OIfV1111.1 HJJ -U11.11~fl1 U11.111~~ -fI 1 f1~fI 3.00% -f111!11JJI1.IflJJI~1.IfJ

..'~_I" " iJ--A.l!n1~ff1vq:6f11 -~VI~JJ,u'iJnff11~ fl111.11~lff 11'CI~HV~'Il~ -fI 2 f1~fI 4.00% 1~1~1.I < 1 f111.1111f1 = 500111f1

_I- ., -_I - iJ--~.l!-lu'CIfl1.lffn1111.1m11~1.I = 80% ~V~11f11u1~IJJ1.I -fI 3 f1~fI 5.00% 1~1~1.I > 1 t111.1111f1 = 1,000 111f1

"A ...,., A ~"
(Refinance) -Vlf111'Vi1tU'I1f1 =75% H'CI~1I1n1.l1.lf1~ 1~1~1.I > 3 'CI11.1111f1 = 1,500 111f1

~V~11f111J1~1,j1.l ;;"11 MLR-0.50% -fi1:611JJliiflJJ1rinv1.Ifiv1.I 3 iJ =

~., .,
-Refmance =100% ~V~ 2.00% ~V~1~1~1.IfJP11JJffT:\lT:\ll

A" 1! '.1 A A"
1~1.IP11.1f1~1'11~ 11JJ -f11u1~IJJ1.I 0.25% ~V~1~1~1.IfJ

" ." ...., ..'A.,.
~Vrul1f1 30 11.1 111nmll'Jqj'CIf111'ViJJ~1.IP11 2,140 111f1

~~""!~ 1~lti1.l 10,700 111f1

-fi1't11'i1'T:\IT:\I1 0.05% ~V~1~1~1.IQ111n
, " ,

m:ti'Jqj'CIfi11~JJ,j1.l1li1 1,000 111f1

.~~",,!~1~lti1.l 3,000 111f1

i }!-" 4 , .1 -- iJ '.1 A A .,
2. :61.11tl11n1~ fit! -IJ IMJJ, OIfV~V -90% ~V~11f11u1~IJJ1.I -f1~fI 1 3.50% -f11u1~IJJ1.I 0.25% ~V~1~1~1.IfJ

, , " .
_I"" ,.,., .. iJ ..,~.,. -u'iJnff11~1111.1 -1~fI~11'C11 MfJ~~""!~ -f1~fI 2 4.25% 111nmll'Jqj'CIf111'ViJJ~1.IP11 2,000 111f1

-11J~fl1.Iffn1U1.Im11~1.I 30 iJ -f1~~ 3 iJ 4. 75% ~~""!~ 1~lti1.l 12,000 111f1

(Refinance) Mft~lIln,i1.l MLR- -fi1:611JJliiflJJ1rinv1.Ifiv1.I 3 iJ =

~., .,
O. 75% ~'CIV~V1q 2.00% ~V~1~1~1.IfJP11JJffT:\lT:\ll

'. 'i1'T:\IT:\I1

J!';;~" , '4 .1 -- iJ '. ~ "
3. :61.11f111n1~lfI'Vi -tJOIfV1111.1 MJJ, JJVffV~ -80% ~V~11f11u1~IJJ1.I -f1~fI 1 2.95% -f11:611JJI1.IflJJm1~Vff1.l1'l1V 0.50%

.."..~ _I' ., iJ ..~I ~ .,A ..4 .,..~
-fI~1.IIu'CI1 -1~fI~11'C11fJ~~""!~ 25 -f1~fI 2 u 3.50% ~V~1~1~1.IV~JJ" (n1tUOIfVfl1'Viflff1.l

-tJ'iJnffi'1~fJ11.1, -tiVJJ flru-'J'1.I V1f111 'Vi1ru'l16 ~~ -f1~~ 3 iJ 4.50% 1!1.I1f1111~ti~fi1:611JJliiflJJ,)'~m1)

1I000JJ 1I'CI~~VliiJJ ",,!~15 iJ Mft~1I1n,i1.l MLR -fi1:611JJliiflJJ1rinv1.Ifiv1.I 3 iJ =

., , -.~
P1'C1V~V1qffT:\lT:\ll 2.00% ~V~ff11.1f1'1111~ln1.l

"
-fi11J1~1,j1.l 2,500 111f1 (n1W.r,v

fli"Vi6ft1.l:61.11f1111~ti~fi1:611JJliiflJJ

1J1~1,j1.l)

~ .A' , .1 -..,.. "1! A
4. :61.11tl11 -tJ IMJJ, OIfV~V -80% ~V~11f11u1~IJJ1.I IIUUfI 1 -f11:611JJI1.IflJJfl1.ItJ 0.25% ~V~1~1~1.I

nftn11f1f1 -11J~fl1.Iffn1U1.Im11~1.I (1~1~1.IQ~~""!~ 1~lti1.l -f1~~ 1 iJ 3.00% Q IrlVI.i}1.I'i1'T:\IT:\I1Q ~1.I~1 2,500 111f1

(Refmance) 10 t'l'11.1111f1 ) -f1~~ 2 iJ 4.00% 1l{i'11f1nl-'J'1.ImwlrJ1.Ifli"Vi6ft1.l~v~

., 'iJ -~I
-1~fI~11'C11fJ~~""!~ 30 -f1~fI 3 u 5.00% :61.11f111

,.
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......, -., _I J 1"X -~ "X .,. ,.
~t)Ut11UUn111~U lPlQlJ1::U~fln11 "u l~I~UI"... t)Pl11~t)nIUU fllfi11)JIUU)J

~ iJ ..A" .
4. ~Ulfl1'i -fI~'rI 5 5.50% -fl1~'i'i~IUIJ~IJUf) 0.75% fl1UlN"" "
f)f1f)'i i 'I1IJ (liit) Mti'~1I1f)ii'Utifl 1I1f)IJtJflMiifl~ft1~( f)'iWI~U\1f)ft1Irl1

., .1 .." 1t)~'i1 MLR-0.50% ~tJ~~U1f11'ilJ'i::ff~f1I1~I~1 fI'i~f)U
." .."' .

IIUU'rI2 ~Ufl1 5,000 U1'11 )

V~'i1f1tJf)l1iIJ'i1tJlJ -ti1~'i'i~liiIJ~irlt1tJurltJU 3 iJ =

., --" .,
fllVili'l1l 2.00% ~tJ~1~I~Uf)fl1~ffWW1" u u

"' iJ '.1 -'"
.-'i1tJIJfl11 1I'if) -fl1lJ'i~I~U 2,000 U1'11111f)f1111

.~ . 1 ., A "
MLR-3.50% ~'i1f11IVi~ 'lf1'i~ U1UIJUf)

" "

-'i1t)IJr;l1 2 iJlI'if)

MLR-2.50%

-'i1tJIJr;l13iJlI'if)

MLR-l.50%
"

Mti'~lIlf)ii'Utifl

V~'i1 MLR-0.50%

-'i1tJIJr;l1~li'l1I

MLR-0.75%

~'i1t) fltJ 1 Qfft1j t1j 1 Q

""" 1!'4 .~ ..1 - iJ~ ~ .'" A"
5. ~U1f11'i fl11lt)ff -n IM~ , "b"tJfltJ -90% ~tJ~'i1f11lJ'i::I~U -'rI 1 fI~'rI 3.00% -fl1~'i'i~IUIJ~m'iIJUf) 1,500 111'r1~ "

." ..., Ji .1"'"' -~ 4 iJ'" '" '" .-~ -~
'rIIJ'I1~ -llJ'i1IJUfft1111Uf)1'iI~U M'itJ "b"tJ~lIJ -'rI 2 f1~'11 3.50% 111f)f11111.!'i1f11IVi~ l~tJViIl1'iN11"b"U

." .
(Refinance) -~~UIUrl1 50% ~'t)~ Mti'~1I1f)ii'Utifl fft1jt1j1tJ'41JPif1UIty,tJ
1""' 1"" .1-"" ."' i ".-MfJfl1 ')f1l11J1I'i1~f11 'i1f11lJ'i~I~UII'i1~fltJ~ 't)~'i1 MLR-l.50% -fl1~'i'i~IUIJ~ t1t1tJUf)tJumMUfI =

IIfI~lUtJ~ U\1f)ff7'1~U1U f11IJ1U 2 3.00% ~tJ~1~I~UQfl1~fft1jt1j1 ~U~l

iJ 30,000 111'r1
"~I '.1 A '"

-'i~IJ~11'i11fJ ,,!~~fI 30 lJ -fl1lJ'i~I~U 2,500 111'11111f)f1111

l.!'i1ti11~~ (i~tiflti1U'i~I,jU f)'iW

~U1f11'i't11f)1'iU'i~I,jU'i1f111f1'i~f)1'i

11IJ117'tJIJII'ii'1 (Block Appraisal)

6. ~U1f11'i -tjiM~, ci1tJPitJ,U\1f) -80% ~tJ~'i1f11.jftJ~11J IIUU~ 1 -ti1~'i'i~liiIJ~ff1'i1I1Mti'f)'rIi'Vi6

'I1m'ii'l1IJ ff!1~U1U IlPii~ltiUI00% ~tJ~ -iJ~ 1 fI~~ 3.00% 0.25% ~tJ~1~I~Uf1UI~tJ~~tJ ~U~l

-IU~IJUfft11,jUf)1'iI~U 'i1f11U'i~I,jU -iJ~ 2 tiflVfl'i1 1,000 111'r1 ,,!~~fl1~ltiU 'i1IJ'i1~

" iJ(Refinance) -'i~IJ~11'i11fJ ,,!~~fI 25 MLR -2.00% 5,000111'11

,
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...., -., _I i ,"X -~"x .,. ,.
...aUU1U\lnl~I~\I 1f1Qu~::U~f1nl~ My 1~1~\lIMy afl~l~anIUU f111~~JJI\lUJJ

6. Ti\llfll1 -iJ.;i 3 ti~ti~11 -fllI111JI\iV1J1rlfltJUntJU 3 iJ =
" ,

'tlm11'tlv (Ilia) MLR -1.25% 2.00% ~tJ03103I~U~~11J-fftytyl ,jU~l
"

Hf{03~lniiuti~ 2,000U1'tl

ti~11 MLR-0.50%

.;
IIUU'tl 2

~I"; ..;
-u'tl 1 fl03'tl 3.50%

~I"; ..;
.-u'tl 2 fl03'tl 3.50%

-iJ.;i 3 ti~ti~11

MLR- 1.25%
"

Hf{03~lniiuti~

ti~11 MLR-0.50%

~-" 'A _I .s ".~." 'A'; '.1 A 'Ip., 1!
7. ~Ulfl11TiU"1f! -CJltJU1U, f!tJlf!1J, u~n -nlmUCJltJU1U, f!tJl~1J, IIUU'tll -fllu1ZI1JU 2,675Ul'tl (L'11UVnt~U

1!" .1 1""';~ ..; ., ..~ .,..~
ffll03U1U U~nffll03U1U 'tlllJU -fl03'tll.00% Ha03 mtllllJU'tl1ViVnU~Ulfl11 )

-ltl~VUfft11UUm11~U 111UI~V1111UIIr.J~ ~lnJu ti~ti~11 -fll~111JI\iV1JI~Ur,.." .( " ..4..4" A A
Refmance) 'tl11UllJlff Ila::HtJ03'~ MLR (mtllCJItJ n'jWCJl6U1U : fl~ 0.50% ~tJ03103I03U

.14" 1"1"" " ..~ .,..~= 85% ~tJ0311fllu1ZI1JU U1U) tl ( L~1uvru1UmtllllJU'tl1ViVnU..

-.;i~Ultlrll'U 1fl103m, IIUU~ 2 ~Ulfl11 )
., ~I"; 4 A~~ff11 = 80% ~tJ03'lfll -u'tl 1 = 2.50% n~w Refinance : fl~ 0.25% ~tJ03

_I A ~I"; A 1!
u'::I1JU -lJ'tl 2 = 3 50% 103I03Utl...

-nlHru1rlfltJU~:Jn -iJ.;i 3 = 4.50% -fll~111JI\iV1Jm1~11::tiuntJUfl'U

., A.4 ".':A .
fft11UUm1103UtJU Ha03~lnUUfl~ mHU~

, .( ) "..., 4 A .4
Refinance U1UI~V1 tJ~11 MLR-l.00% IIUU'tll fl~ 4.00% ~tJ03~lU1UI03U

".1 4.1" ..;. 4'. ~I
U1UIIPI~ 'tl11UllJlff Ila:: (mtllCJItJU1Ulla:: 'tl"11::fluntJumHU~ 3 lJI11n
" .
HtJ03'~ = 120% ~tJ03 Refinance) IIUU'; 2

" ...4 ( ' " ..4 "VtJ~HUfl03IHatJ 11ft 1J n'jWCJl6Ul\1 : ti~ 2.00% ~tJ03

IflU 100% ~tJ0311fll ~lU1UI~u.;i~11::tiuntJUfllHU~ 5 iJ

tl1::IUU Ila::1lilflU103 n~w Refinance : ti~ 2.00%

I~U~lflH::I~1J) ~tJ03103I~Ur, mtU~11::RUntJU..
"

11-1::V::11alf,1 i!03~~ 30 fllHU~ 5 iJ

.4 "1"1'4
l1JtJ111JtJ1Qf;!fJ L1JlnU

65iJ

,



100

0 .~ ..~ ".1 i ,''It ~ ,''It ...'.
"8D'OlUUftl11~U lf1tJu1::1f~flftl1 11\1 l~I~U 11\1 8f111~8ftIUU fll1i111JIUU1J

.!"\ '.1 1'" .1 ~.. '.1 ~ ;: ~
8. IUlf11~ -TJ 1112J, u~f1ff11-31J1U, -80% ~~-3~1f11lJ~~I2JU IIU1J~ 1 -f11lJ~~I2JU ~U~l 2,500 1J1V1

UfI~11~1~ 1V1v ~mll1i~, cMV2JII'lf2J -~~V~!1~lQ ~~"i1~ 30 11 fI-3~ 111 2.50% (~12Jf11ii1.!~fill~2JIIl11) ~111 1~i'1J

.."""lOA.,.': A 1' , ..
12J~~12JV1Q~fJ 12J!f1U 11~-3111f1UU fI~ vm"jU U1Jl~f1~tU ~l2J~lVm~

6511 f)~~1 MLR-0.5% ff-3lff~2Jm~~lV

IIUU~ 2 -1~ti~fil,j'~m~ffUI~~

fI-3~ 21J 3.50% -fil1i~~2JIUV2JtU'1 m~,j'~";l
" " .., ., A AA ., ., 0

" 11~-3111f1UU fI~ U~f1~~2Jff'fY'fYl ~U~l 2,500 1J1V1

., ...~ "
~~~1 MLR-0.5% (~12Jf11~1.!~fllIVi2JII~1)

IIU1J~ 3 -fil1i~~2JIUV2JoJil~~tiUI~u"fi~u..

fI-3~ 31J 4.50% ril11U~ f1~w1rlf1~Uf11V'U 31J11~f1

., .': A ..."I' "1.1 ..A
~~-3111f1UU fI~ ~~V 1f1f1VU IlJ1iUlf11~~U fI~

"., ~~~1 MLR-0.5% 2.00% IIlf1f11~~~UfI-3I~~V

(1-3I~UQflV-31~
" .

U~Vf111 500,000

1J1V1)
1 ...!"\ 0 4 0 " .." 1 ' '.1 A ..

9. 1iUlf11~ g ~1J -TJ 1~2J, 'If~~V -1J1UI~V1 80-85% ~~-3 U1U 111J -flllJ~~I2JU 2,675 1Jl~ 1J1f1f11~

i'~UffU -ltJ~VUfff11UUm~I~U ~1f11U~~I~U -1I1JU~ 1 2J~fill~2J..
" ~I" 0"" "

(Refinance) -Vll1UIOlff ~V-3'1l~ lJVl1 = 2.49% -fll1i~~2JIUV2Jm~vufJ 0.10%

80% ~~-3~1f11U~~I~U 1J~ 2 = 2.99% ffl~i'1JfJ1U'~~ II~~ 0.20% ffl~i'1J

A ..~I" " ...
-Vlf11~ViltU~V 70.0/0 lJVI 3 = MLR- 1J1U2JVffV-3 II~~ Refmance

~~-3~1f11U~~I~U 3.26% -fil1i~~2JIUV2J1rlf1VUfiVU 31J
"l' ~I"" A" .,-~~V~!1~lfJ ~~"i1~ 25 lJ ~~-3111f1UU MLR = 3.00% ~V-31-3I-3UfJ~12Jff'fY'fYl

..
-111J1J~ 2

~I"lJVl1-2 =2.99%

~I"lJVI 3-4 = 4.00%
"

~-n-3111f1iiU MLR

" ~
1J1U)Ja1fV~

..
-111J1J~ 1

1J~ 1 = 2.99%

~I"lJVl2 = MLR-

2. 75%

~I"lJVI 3 = MLR-

2.25%

...
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.w~ u ~ U _I I ~ IIJ{ ~ ~ IIJ{ U 4 '4
"f)'tTa1UUn111~U lPlQ1J1:CI'~t1n111'Hu l~I~UI'HU f)Pl11~f)nIUU t111111JIUU1J

1 4 " :;
9. :fi'U1f111 g 6U 'HfI~\J1n'U'U MLR
" ~ , ..
1P\'U'iY'U (Pl6) -IIUUfI 2

~I';lJ'I'1 1 = 2.49%

~I';lJ'I'12-3 = 2.99%
..

'H.r,~\J1f1ii'U MLR
f11 .!' ..'4' ~ " , ~ ..

10. 1'U1f111662Jff'U -..M2J, "b'6P\6 -85% "6~11f11U1:12J'U 6P\11~ijfllUVf1~'I'1 -t11U1:12J'U fl1tU:fi'U1f111111'U~

.1'; "~II ~1" ' 1I4.1 ~ ~ ~ II

-llJflV'U'iYf11U'UfI111~'U I~Vl1:M6~'Il~ 70% "ij~ 4 lJ 2J ffiflijfl 2 lJ1::12J'Uf1~ 0.25% "6~1~1~'U~ijfJ

...
(Refinance) 11f11U1::1~'U IIU1J tiij 'Ii"Ui\i1 1,000 1J1'1'111f1::~~1!~ 10,000

l' 11 ~"_I ~ ~ II

-1:V:11~ltJ ~~1!~ 30 111J1Jfll 1J1'1'1 fl1tU1J111'1'1lJ1::12J'UllJ'Urj

~I'; .1 ~ ~ , ~ i .lJ'I'1 1-2 = 3.00% lJ1:llJ'U f1~ 1,500 1J1f1 'U1~1~'U lJ

~I'; ~lJ'I'1 3 = 4.00% IfI'U 500,000 1J1'1'111f1:: 1,9001J1'1'1

~I'; , ~ t , J' ,.1lJ'I'1 4 = 5.00% 'U1~1~'UP\~1IP\ 500,000 1J1'1'1~'U lJ

..,.. ' II~
IIU1JfI 2 -f11:fi11lJl'UVlJfI11 M1J1f111

iJ~ 1 = 2.50% tji~ln'U 500,000 1J1'1'1 = 100 1J1'1'1

~I';lJ'I'1 2 = 3.50% 500,001-1,000,000 = 300 1J1'1'1

~I';lJ'I'13 = 4.25% 1,000,001-5,000,000 = 500 1J1'1'1

~I';lJ'I'1 4 = 4.75% 5,000,001-10,000,000 = 1,000 1J1'1'1

10,000,001 ~'Uiu = 1,500 1J1'1'1

VP\11~ijfllrlVII1J1J -fl1:fi11lJl11VlJ i rif1ij'Un6'Uii1M'U~
" ~ 0 ~ II

..flijVP\1 f1~ 3.00% "ij~\J1'U1'U1~'UflP\llJ-.. ..,
-tji~ln'U 100,000 fft1Jt1J1 (fl1mVP\11~6f11ijVf1~~)

1J1'1'1 MLR-0.75

-i~ln'U 200,000

1J1'1'1 MLR-0.50

-i~ln'U 1,000,000

1J1'1'1 MLR-0.25

-i~ln'U 3,000,000

1J1'1'1 MLR

-In'U 3,000,000

1J1'1'1 MLR+O.25

,
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I I ' "X . ' "X ...~ ,.-
"8UO1UUftl11~U lf1QU1::U~f1ftl1 "'y l~I~U "'y 8P111A8ft1UU f11fi111J1UUIJ

~ .A', _I ~ ., .J'.I. .1 ~ ~ i '.
11. 1i'Ulf11~ -fJ IMjJ, '118P!8 -80% ~8-3~1f11lJ~~ljJ'U 'f)p!~l~'f)mlJfJfI-3'V1 -tllt~~jJl'UfJjJlJ~~ljJ'U 1-31~'U jJlft'U

...1.1 ., ~., .., .,.. ~., ~

'f)1f11~ff-3If1~1~'" -llJflfJ'Ufff11lJ'Um~I-3'U I~Vll~M'f)-3'1!~ 'f)1f11~ jJ MlfI'f)f1 3 UUlJ 500,000 lJl'V1 fI~ 1,700 lJl'V1 f111f1'U

~ l i .1 ~
(Refinance) VlltU~fJ 70% ~'f)-3~1f11 fI'f) 500,000 lJl'V1~'U lJ fI~ 2,100 lJl'V1

1J~~I1i'U UUU~ 1 ( f1~tUlrI'U'VIi'Vl6i'i'U1i'Ulf11~ i~ti~fil

., iJ .I ~I _I ~
-~~fJ~11f11Q ~-31!~ 30 fI-3'V1 IlJ 3.00% lJ~~ljJ'U )

UUU~ 2 fI-3 ~2 iJ -fil1i~~jJliifJjJl'Uf11~~1~Pif1~~jJ

iJ~ 1 = 3. 75% fflMi'lJffli1f1-31'U~~'Ul'UI~P!

.~
iJ-ti 2 = 4.00% f1~-3I'V1V1jJm'UfI~ fI~~lfJfI~ 400 lJl'V1

.. iJ 1 .I~ ~
UUU'VI 3 fI-3'V1 3 UfI~ 'U1~P!lJ~jJtUG}lfl fI~~lfJfI~
..

iJ-ti 1 = 3.25% 500 lJl'V1 ( l~jJ 1 PJfllf1jJ 2546 )

iJ~ 2 = 4.25% -fil1i~~jJliifJjJoJil~~ti'Un'f)'UnlM'U~

. iJ1 ., 0 .. 1 iJ ~
iJ-ti 3 = 5.25% 3 ~fJf11~1~~fI'U111fJ 'U 1 fI~

..
Mii-3~lf1i1'U ti~ 3.00% 111fJ"U 2 iJ ti~ 2.50% UfI~

MRR-0.75 mfJl'U 3 iJ ti~ 2.00% ~'f)-31-31~'U~
...,.. .,

'f)P!~l~'f)f1llJfJUUlJ flljJff't1J't1Jl

~
-tj'i~lti'U 200,000

lJl'V1 MRR-0.75

-i~lti'U 3,000,000

.lJl'V1 MRR-0.25

-Iti'U 3,000,000

lJl'V1 MRR

..~, ~- ' ., .I ".1 iJ.I ...~ .4
12. t'Ulf11~1'f)I~fJ -TJ IMjJ, 'II'f)P!'f) -lJl'UIAfJ1lJl'UUrlA -'VII = 3.00% -fll1i~~jJl'UfJjJf11~~'f)Il'UI~'f) 0.10%

_1.1 ., ~ ~I.I ~ ., Ad., .,
-llJflfJ'Ufff11lJ'Uf11~1-3'U 'VIl1'U181ff = 85% ~'f)-3 -lJ'VI 2 = 4.00% ~'f)-31-31-3'UQ IjJ'f)I'II'Uff't1J't1J1Q

(Refinance) ~1f111J~~11i'U -iJ~3-4 = 5.00% -fil1J~~I1i'U 2,500 lJl'V1lJ1f1mli

...
.1 ., ., .,." ~ 'IP" .,

-lJ-af1ff~l-3 -M'f)-3'1!~ = 80% ~'f)-3 MfI-3~lf1'U'U MLR- 1.JflflllV1jJ 'f)1~ Itl~lJfJf111'UP!ljJ

~1f111J~~11i'U 1.00 ~lfJf11~ff-3lff~jJf11~~lfJIIPifl~~1-3

-fflMi'lJirlf1'f)'U~lf1 -fil1i~~jJliifJjJirlf1'f)'Un'f)'UnlM'U~

., ~ A iJ ~ ~.,
fff111J'Uf11~1-3'U'f)'U 3 fI~ 2.00% ~'f)-31-31-3'UQP!ljJ

(Refinance) l'tilnlJfJ'f)~ ff't1J't1Jl

Miffl-3IMii'f) (uPii~lti'U

100% ~'f)-3~1f111J~~IJjU

n'f)ffi'l-3 ufI~i~lti'U 85%

,
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.. ~ I ~. "l( ~ ~ "" ...4 '..
~aUt111JUnl11~U lPlQU1::U~t1nl11't1U l~I~UI'tIQ aPl11~anl1JU t11fi11JJIUUJJ

12. :6Ult11~lal;6 "ij~~1t1111~::ljjU~1lJ~

(ilia) ~UlllI::~~lI-af1fffl~)

-~::6::11111Q ~~"i1~ 30il

J!'4 I ~.. ...~ A
13. :6Ult11~ -fJ IHlJ, C]jij~ij -90% "ij~~1t11lJ~::llJU 111J1J" 1 -t11:6~~lJIU6lJm~"ijffUI~ij

~ ~.. .p iI .I iI ..",~.I iI ~
1'I'l 6\'tlfi1 '116 -C]jijlJllC]jlJ -~::6::11111tJ ~~"i1~ 30 t1~'I'l1 2.95% f1~fiI ~ij~~lt1~'I'l 1 t1~ 0.05%

HiI~~lf1,fU MLR "ij~1~I~Uf1 ri1U2 illllI:: 3 iI ti~..
..~ "

111J1J" 2 0.25% "a~1~I~Uf1 ..

t1~~ 2 il4.00% -til1J~m~~~~lUij~ 0.05% "a~
...~ ~ ~"",~

HlI~~lf1UU MLR 1~I~Uf11J1f1fil}jlJlIt111\'tlJ

111J1J~ 3 -til:6~~lJl~6lJ'rlf1ijufiijunlHU~
...

t1~-n 3 il4. 75% 3 iI f1~tU";';;~~1~arufl611ij6i11 ti~
..~ ~ .~. 4

HlI~~lf1UU MLR 3.00% "ij~~lU1UI~U~1~::t1U
...... ",~ "

ff1Uf1~fiI ~ij~~1~ijru1J6t1~'I'l111l1

.1.1 , " ~ 4

."ijllJ1I6UlJl ~111J1JlIij6~1 H~ij

.4 '. ~
~l~::t1UnijUmHU~ t1~ 3.00% "ij~

~ "
1~I~UfJ

14. :6Ult11~ -'~jjm~nlHu~-

"I'l6:6Ult11~

4 ~ pA" , '.1 ".I" iI .I.I ~.~. ..~ p

15. IlJij~ 1'I'l6 -tJC]jij1J1U HlJ, lJ-af1 -1J1UI~61 Hij~'~ -'I'l 1-2 t1~'I'l -IlJt1~t11:6~~lJIU6lJl~UtJ

lI~::nu;i~ ffrl~, l1iijl~lJ, ~rull1i~ ijlt11~\'tlW~6 3.99% -till1~::ljjU 3,500 1Jl'1'l1J1nfil~

~ ..~ iI .I.I' ~ 1 " "'.1 ~
-'I'l~\'t6ffU~ijf11~"16 'I'l11UllJlff = 85% "a~ -'I'l 3-12 t1~'I'l 2qj1lt111\'tlJ ~6 'I1YJlJ~::llJU~1t11

"a~1J~'ii'l'l ~1t1111~::ljjU 7 .00% Off~::~'I.i'1Jnl~6ijlJi'1J~lnn~lJ

-11I~6Ufff11UUm~I'-iu -~~UllIrll = 70% "f)~ -iI~ 13-30 1I71J m~1I~::nUn6

(Refinance) ~1t1111~::ljjU ~llJfil1::~lIl~ -til:6~~lJl~6lJ'rlf1aufiaunlHU~

-'rlf1ijU~1f1fff11UUm' -'I'li'\'t6IYU~ijnl~ 3 iI ti~ 2.00% "ij~1~I~Uf1..
~ A ~~ ~I~UijU (Refinance) = "16"ij~1J~}j'l'l t1~

.1 ~ .I
iI85% "ij~~1t11lJ~::llJU 5.00% t1~'I'l 5

HiI~~1f1,fU1I71J

~llJfil1::~lIl~

...
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, w
~ OJ ~ OJ _I ' ,"x ~ ,"x OJ" '.."a'Cf~lUUft111~U lP1Q1J1::'Cf~tlft11 'tIU l~I~U 'tIU aPl11~aft1UU tlll11iJIUUiJ

16. i'\1fJff1J'\11 -Qci1-eJU1U1't1li, l1-eJff-eJ~ -ililft'U 85% ~-eJ~11fll ij11".1~-eJf1 3 IIUU -ti11i111JliifJ1JI~'UQ ti'ltj'llilft'U

U1::n'U;1P1 , Pial~1JU1'U U1::lfi'U M~-eJ11fl1~lfJ -fl~~ 1 iJ 3.25% 500,000111'\1 flf! 1,500111'\1

-IU~fJ'Ufftl1U'Um11~'U ff1Mi'1IU1'UI~fJ1 M~-eJ -fl~~ 2 iJ 4.50% ti'11J1f1f111 500,000 111'\1 flf!

(Refinance) U1'UIIN~ -tl~~ 3 iJ 5.50% 2,500 111'\1

MiI.~1I1f1,f'U fl~ -ti11i111JliifJ1Jirltl-eJ'Un-eJ'Uft1M'Uf!

iJ 4 4"
MLR ~-eJ~1i'U1fl11 3 flf! 2.00% ~-eJ~1~1~'UfJ

f11 ~1'\1Yi

i P'-" 11..14 11..1 II _I ..'4 4p 4P4
17. 1-eJ al-eJ -tJCIf-eJ1I1'UYi1-eJ1J'\1f!'U -1I1'UIf!fJ1111'Ullflf! IIUU'rIl -tl11i111JI'UfJ1JI~'UtJ'YJm~I~'UtJ flf!

, " ..14 ., 4" 4
-11J~fJ'Ufftl111'Um11~'U '\111'U1'61ff = 80% ~-eJ~ fl~'\1 5. 75% P1~-eJf! 2,500 111'\1

(Refinance) 11fl1U1::lfi'U M~-eJ11fl1 fft:yt:y1 -ti1U1::lfi'U flf!P111J'IJ~ti1Mil.f1'\1i'Yi6
w ." ,

o]i-eJ~lfJ If!fJl~-eJf111fl11f! IIUU'; 2 ,j'U~1 2,500 111'\1 ~~,,!f! 5,500 1I1'r1
,. , .

-ti~1f111 iJ,; 1-3 MLR- 1I1f1mii1J~ti11~1J"

1.50% -ti11i111JliifJ1Jirltl-eJ'Un-eJ'Uft1M'Uf!

MiI.~1I1f1,f'Uflf! 3 iJ flf! 2.50% ~-eJ~I~'Ut/('Ufl~IM~-eJ

MLR-0.50%

..."4444'" ., 4' 4 i "'\11J1 : ff'UI~-eJ'\1-eJg-eJ1f1fJ, ff1J1fl1J "-eJP111f!-eJru1lfJlI~::fl11i111JI'UfJ1J" (-eJ-eJ'U ~'U) 1I1f1 http://www.hfathai.com

II ..., "
(l~ltl~ 20 fJ1Jfl1Yi'U1i 2547)

...
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'U1~1(11fjlct)U
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'116 U1Vff)JiJ)J Ilff1~fJft

1U 1~6uiJlnY1 4 ff~111tl)J 2516

..j~
lffllU'rIlnY1 n1~1'VI'Yj)J111Utl1.
U'i~~nl'iftnlll U~fYlff~1UW';~ )J1111'V1Vl-l{vn~~I'VI'Yj 'Yj.fY. 2537

1J1~mfYi1vu~1 m11~Ullft~m1tUltll1 1~1P1'1J.fIU (1~V'JUtUltll1

Utl111ft1~"VIV ~lfi~ ()J111'1fU) ff)Jltl)Jfff11UUnl1Rnlllm1tultll1

Ilft~nl11~ui'VIV 'Yj.fY. 2542
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