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Abstract

The objectives of this research were to: (1) study financial feasibility of jasmine rice investment
project in Chiangrai province; (2) compare jasmine rice investment projects in Chiangrai province by the
size of rice field, the rice growing area and the method of rice planting; and (3) study problems and barriers
of financial feasibility study of jasmine rice investment project in Chiangrai province.

The population in this study was 31,910 jasmine rice farmers. The 379 samples were selected
by using Krejcie & Morgan table. Index of Item Objective Congruence was applied to verify the confidence. Data
were analyzed by frequency, percentage and mean. Financial feasibility of investment project was evaluated
using net present value, payback period, internal rate of return, profitability index and sensitivity analysis.

The results of this research were: (1) Jasmine rice investment project in Chiangrai province
was 10 years in project period, discount rate at 7 percent, net present value at 145,925.34 baht, payback
period at 0.87 years, internal rate of return at 14.48 percent and profitability index at 15.48 times. For
sensitivity analysis, in case the sale price was increased, this would increase in net present value, internal
rate of return, profitability index, and payback period. In case the sale price decreased, this would decrease
in net present value, internal rate of return, profitability index, and payback period. (2) The comparison of
investment project based on the size of rice field showed that the large size had the highest net present value
at 693,849.49 baht , the fastest payback period at 0.77 years, the highest internal rate of return at 8.77
percent and the highest profitability index at 9.77 times. The comparison based on the rice growing area
showed that lowland rice and floating rice had the highest net present value at 380,791.00 baht. Upland rice
and lowland rice had the fastest payback period at 0.83 years. Floating rice had the highest internal rate of
return at 7.87 percent and the highest profitability index at 8.87 times. The comparison based on the method
of rice planting showed that Lowland field and paddy-sown field had the highest net present value at
347,455.36 baht , the fastest payback period at 0.74 years, the highest internal rate of return at 9.24 percent
and the highest profitability index at 10.24 times. (3) Most problems and barriers were high prices of

chemical and fertilizer, drought and pest diseases.

Keywords: Financial Feasibility of Investment Project, Jasmine Rice, Chiangrai Province
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21N NUIU zﬁaﬁﬂgn i WaNan WaNan smunds
GER) 19 FuiRedn Man3u) ®an3a/ @/

fua 1501) 9 %) Alansw)
DUNBWIU
a.dunzifia 1,265 3,915.00 3,915.00  2,349,000.00 600.00 9.00
A.U00 957 3,276.00 3,276.00  1,965,600.00 600.00 9.00
0.513N94 650 1,227.00 1,227.00 736,200.00 600.00 9.00
a.duAgy 450 1,152.00 1,152.00 691,200.00 600.00 9.00
0.AD891U 750 2,157.00 2,157.00  1,294,200.00 600.00 9.00
.48 805 2,402.00 2,402.00  1,441,200.00 600.00 9.00
YRELIETGN 650 2,635.00 2,635.00  1,581,000.00 600.00 9.00
TRV 700 1,013.00 1,013.00 607,800.00 600.00 9.00
.4739M 955 2,740.00 2,740.00  1,644,000.00 600.00 9.00
A.N319U17 650 1,888.00 1,888.00  1,132,800.00 600.00 9.00
a.qunag 769 1,604.00 1,604.00 962,400.00 600.00 9.00
EXRY 460 1,617.00 1,617.00 970,200.00 600.00 9.00
A.Llpanu 540 1,427.00 1,427.00 856,200.00 600.00 9.00
A.MUAZIU 850 4,589.00 4,589.00  2,753,400.00 600.00 9.00
A8 322 1,132.00 1,132.00 679,200.00 600.00 9.00
a.1uan 384 3,505.00 7,010.00 Ve N/A NA
RIS 423 16,433.00 NA N/A N/A N/A
a.duNzMm 315 14,564.00 NA N/A N/A N/A
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X X 2 4 3 4 ~ ~ 2

8100 S riseiilgn Wun Wanan Wanan NN
GER) 19 Huhe Man3u) ®an3a/ @/

fua 1501) 9 %) Alansw)

BUNDUNIY

a.o3 Tns Y 176 12,675.00 NA NA NA N/A
AN 105 952.00 952.00 666,400.00 700.00 12.00
a.duah 465 11,250.00 11,250.00 7,875,000.00 700.00 12.00
f.UAN 600 6,500.00 6,500.00 4,550,000.00 700.00 12.00
CRIREAN 96 1,237.00 1,237.00 865,900.00 700.00 12.00
A.duUNIY 400 3,500.00 3,500.00 2,450,000.00 700.00 12.00
a.minuaen 300 4,100.00 4,100.00 2,870,000.00 700.00 12.00
a.hAs 300 2,457.00 2,457.00 1,719,900.00 700.00 12.00
.0l 128 1,805.00 1,805.00 1,263,500.00 700.00 12.00
A 85 962.00 962.00 673,400.00 700.00 12.00
a.suahld 710 7,023.00 7,023.00 4,916,100.00 700.00 12.00
A.OUAITIA 30 1,174.00 1,174.00 821,800.00 700.00 12.00
SunITaaY

A.089 96 967.00 967.00 676,900.00 700.00 5.50
a.1hdn 742 8,612.00 8,612.00 6,028,400.00 700.00 5.50
AU 52 502.00 502.00 351,400.00 700.00 5.50
. f3nauYa 347 3,244.00 3,244.00 1,900,000.00 585.70 8.00
ALUNEU 186 367.00 347.00 190,000.00 547.55 8.00

. Toun 353 7,084.00 7,063.00 4,944,100.00 700.00 5.50
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X X 2 4 3 4 ~ ~ 2

8100 S riseiilgn Wun Wanan Wanan NN
GER) 19 Huhe Man3u) ®an3a/ @/

fua 1501) 9 %) Alansw)

U

ALiae 35 1,075.00 1,075.00 717,200.00 667.16 9.73
asela¥ 210 445.00 445.00 356,000.00 800.00 6.50
AT 64 600.00 600.00 480,000.00 800.00 10.00
X EITRE Y 510 5,891.00 5,891.00 41,230.00 7.00 5.00
ABINIM 220 450.00 450.00 360,000.00 800.00 8.00
. 11w 115 1,250.00 1,250.00  1,000,000.00 800.00 8.00

BunoIBIaIIE

a.1uan 40 130.00 130.00 100.00 0.77 10.00
AN 32 125.00 125.00 100.00 0.80 10.00
A.91n0 11 54.00 54.00 37.80 0.70 10.00
a.dudd 10 20.00 20.00 16,000.00 800.00 10.00
a.thu T 60 350.00 350.00 315,000.00 900.00 12.00
ﬁ.‘ﬂﬁy’l 85 450.00 450.00 315,000.00 700.00 12.00

supedaathith

A.089N11 a3 50 396.00 396.00 277,200.00 700.00 12.00
ALRAT 3 25.00 25.00 17,500.00 700.00 8.00
ENTERCEAEY 5 40.00 40.00 28,000.00 700.00 12.00
i 620 5,300.00 N/A N/A N/A N/A
A4 600 7,544.00 NA N/A N/A N/A
a.13%en 310 11,200.00 NA N/A N/A N/A
EXTTAERTY 700 12,000.00 N/A N/A N/A N/A

a.a10nU 795 3,150.00 3,148.00 1,731,000.00 549.87 10.41
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X X 2 4 3 4 ~ ~ 2

8100 S riseiilgn Wun Wanan Wanan NN
GER) 19 Huhe Man3u) ®an3a/ @/

fua 1501) 9 %) Alansw)

BunaIBNY

A9 16 74.00 74.00 40,500.00 547.30 11.00
a.ilo 40 360.00 360.00 216,000.00 600.00 12.00
A.1a1891) 127 318.00 318.00 174,900.00 550.00 11.00
AN 17 62.00 62.00 34,100.00 550.00 12.00
a.m 320 1,758.00 1,758.00 1,494,300.00 850.00 13.00
a.1hana 405 618.00 618.00 463,500.00 750.00 13.00
#.9°19801 451 804.00 804.00 603,000.00 750.00 13.00

dunauNa1

F.ANNT NS 250 1,580.00 VA N/A N/A N/A

N.IDUVIUDN N/A N/A N/A N/A

Ui 135 1,625.00

o178 25 287.00 Nt N/A N/A N/A

a1 ned 60 300.00 Nt VA N/A N/A
v N/A N/A N/A N/A

0. T1launs 25 200.00

o = =~ Vv

mmenmwmga

.99N0 559 14,972.00 13,959.00  5,118,000.00 366.65 9.30

A.0901 1Y 628 7,778.00 7,778.00 863,417.00 111.01 12.99

9UNOABYTIAI

NI 165 1,121.00 1,253.00 664,000.00 529.93 10.00

o Tynde 594 4,075.10 4,075.10  2,648,820.00 650.00 24.93

a.1ue911ne 256 1,514.00 1,540.00 816,000.00 529.87 10.00

9 w [ [

A AINNUAYATIINIATET 1Y W.A. 2558
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#13 N FVIF

Period 1% 5% 10% 15% 20% 25% 30% 35% 40% 45% 50%
1 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00
2 2.01 2.05 2.10 2.15 2.20 2.25 2.30 2.35 2.40 2.45 2.50
3 3.03 3.15 3.31 3.47 3.64 3.81 3.99 4.17 4.36 4.55 4.75
4 4.06 431 4.64 4.99 5.37 5.77 6.19 6.63 7.10 7.60 8.13
5 5.10 5.53 6.11 6.74 7.44 8.21 9.04 9.95 10.95 12.02 13.19
6 6.15 6.80 7.72 8.75 9.93 11.26 12.76 14.44 16.32 18.43 20.78
7 7.21 8.14 9.49 11.07 12.92 15.07 17.58 20.49 23.85 27.73 32.17
8 8.29 9.55 11.44 13.73 16.50 19.84 23.86 28.66 34.39 41.20 49.26
9 9.37 11.03 13.58 16.79 20.80 25.80 32.01 39.70 49.15 60.74 74.89

10 10.46 12.58 15.94 20.30 25.96 33.25 42.62 54.59 69.81 89.08 113.33
11 11.57 14.21 18.53 24.35 32.15 42.57 56.41 74.70 98.74 130.16 171.00
12 12.68 15.92 21.38 29.00 39.58 54.21 74.33 101.84 139.23 189.73 257.49
13 13.81 17.71 24.52 34.35 48.50 68.76 97.63 138.48 195.93 276.12 387.24
14 14.95 19.60 27.97 40.50 59.20 86.95 127.91 187.95 275.30 401.37 581.86
15 16.10 21.58 31.77 47.58 72.04 109.69 167.29 254.74 386.42 582.98 873.79
16 17.26 23.66 35.95 55.72 87.44 138.11 218.47 344.90 541.99 846.32 1,311.68
17 18.43 25.84 40.54 65.08 105.93 173.64 285.01 466.61 759.78 1,228.17 1,968.52
18 19.61 28.13 45.60 75.84 128.12 218.04 371.52 630.92 1,064.70 1,781.85 2,953.78
19 20.81 30.54 51.16 88.21 154.74 273.56 483.97 852.75 1,491.58 2,584.68 4,431.68
20 22.02 33.07 57.27 102.44 186.69 342.94 630.17 1,152.21 2,089.21 3,748.78 6,0648.51

161



#1139 FVIFA

Period 1% 5% 10% 15% 20% 25% 30% 35% 40% 45% 50%
1 1.010 1.050 1.100 1.150 1.200 1.250 1.300 1.350 1.400 1.450 1.500
2 1.020 1.103 1.210 1.323 1.440 1.563 1.690 1.823 1.960 2.103 2.250
3 1.030 1.158 1.331 1.521 1.728 1.953 2.197 2.460 2.744 3.049 3.375
4 1.041 1.216 1.464 1.749 2.074 2.441 2.856 3.322 3.842 4.421 5.063
5 1.051 1.276 1.611 2.011 2.488 3.052 3.713 4.484 5.378 6.410 7.594
6 1.062 1.340 1.772 2.313 2.986 3.815 4.827 6.053 7.530 9.294 11.391
7 1.072 1.407 1.949 2.660 3.583 4.768 6.275 8.172 10.541 13.476 17.086
8 1.083 1.477 2.144 3.059 4.300 5.960 8.157 11.032 14.758 19.541 25.629
9 1.094 1.551 2.358 3.518 5.160 7.451 10.604 14.894 20.661 28.334 38.443

10 1.105 1.629 2.594 4.046 6.192 9.313 13.786 20.107 28.925 41.085 57.665
11 1.116 1.710 2.853 4.652 7.430 11.642 17.922 27.144 40.496 59.573 86.498
12 1.127 1.796 3.138 5.350 8.916 14.552 23.298 36.644 56.694 86.381 129.746
13 1.138 1.886 3.452 6.153 10.699 18.190 30.288 49.470 79.371 125.252 194.620
14 1.149 1.980 3.797 7.076 12.839 D053 39.374 66.784 111.120 181.615 291.929
15 1.161 2.079 4.177 8.137 15.407 28.422 51.186 90.158 155.568 263.342 437.894
16 1.173 2.183 4.595 9.358 18.488 35.527 66.542 121.714 217.795 381.846 656.841
17 1.184 2.292 5.054 10.761 22.186 44.409 86.504 164.314 304913 553.676 985.261
18 1.196 2.407 5.560 12.375 26.623 55.511 112.455 221.824 426.879 802.831 1,477.892
19 1.208 2.527 6.116 14.232 31.948 69.389 146.192 299.462 597.630 1,164.105 2,216.838
20 1.220 2.653 6.727 16.367 38.338 86.736 190.050 404.274 836.683 1,687.952 3,325.257

61
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Period 1% 5% 10% 15% 20% 25% 30% 35% 40% 45% 50%
1 0.990 0.952 0.909 0.870 0.833 0.800 0.769 0.741 0.714 0.690 0.667
2 0.980 0.907 0.826 0.756 0.694 0.640 0.592 0.549 0.510 0.476 0.444
3 0.971 0.864 0.751 0.658 0.579 0.512 0.455 0.406 0.364 0.328 0.296
4 0.961 0.823 0.683 0.572 0.482 0.410 0.350 0.301 0.260 0.226 0.198
5 0.951 0.784 0.621 0.497 0.402 0.328 0.269 0.223 0.186 0.156 0.132
6 0.942 0.746 0.564 0.432 0.335 0.262 0.207 0.165 0.133 0.108 0.088
7 0.933 0.711 0.513 0.376 0.279 0.210 0.159 0.122 0.095 0.074 0.059
8 0.923 0.677 0.467 0.327 0.233 0.168 0.123 0.091 0.068 0.051 0.039
9 0.914 0.645 0.424 0.284 0.194 0.134 0.094 0.067 0.048 0.035 0.026
10 0.905 0.614 0.386 0.247 0.162 0.107 0.073 0.050 0.035 0.024 0.017
11 0.896 0.585 0.350 0.215 0.135 0.086 0.056 0.037 0.025 0.017 0.012
12 0.887 0.557 0.319 0.187 0.112 0.069 0.043 0.027 0.018 0.012 0.008
13 0.879 0.530 0.290 0.163 0.093 0.055 0.033 0.020 0.013 0.008 0.005
14 0.870 0.505 0.263 0.141 0.078 0.044 0.025 0.015 0.009 0.006 0.003
15 0.861 0.481 0.239 0.123 0.065 0.035 0.020 0.011 0.006 0.004 0.002
16 0.853 0.458 0.218 0.107 0.054 0.028 0.015 0.008 0.005 0.003 0.002
17 0.844 0.436 0.198 0.093 0.045 0.023 0.012 0.006 0.003 0.002 0.001
18 0.836 0.416 0.180 0.081 0.038 0.018 0.009 0.005 0.002 0.001 0.001
19 0.828 0.396 0.164 0.070 0.031 0.014 0.007 0.003 0.002 0.001 0.000

20 0.820 0.377 0.149 0.061 0.026 0.012 0.005 0.002 0.001 0.001 0.000

€61
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Period 1% 5% 10% 15% 20% 25% 30% 35% 40% 45% 50%
1 0.99010 0.95238 0.90909 0.86957 0.83333 0.80000 0.76923 0.74074 0.71429 0.68966 0.66667
2 1.97040 1.85941 1.73554 1.62571 1.52778 1.44000 1.36095 1.28944 1.22449 1.16528 1.11111
3 2.94099 2.72325 2.48685 2.28323 2.10648 1.95200 1.81611 1.69588 1.58892 1.49330 1.40741
4 3.90197 3.54595 3.16987 2.85498 2.58873 2.36160 2.16624 1.99695 1.84923 1.71951 1.60494
5 4.85343 4.32948 3.79079 3.35216 2.99061 2.68928 2.43557 2.21996 2.03516 1.87553 1.73663
6 5.79548 5.07569 4.35526 3.78448 3.32551 2.95142 2.64275 2.38516 2.16797 1.98312 1.82442
7 6.72819 5.78637 4.86842 4.16042 3.60459 3.16114 2.80211 2.50752 2.26284 2.05733 1.88294
8 7.65168 6.46321 5.33493 4.48732 3.83716 3.32891 2.92470 2.59817 2.33060 2.10850 1.92196
9 8.56602 7.10782 5.75902 4.77158 4.03097 3.46313 3.01900 2.66531 2.37900 2.14379 1.94798
10 9.47130 7.72173 6.14457 5.01877 4.19247 3.57050 3.09154 2.71504 2.41357 2.16813 1.96532
11 10.36763 8.30641 6.49506 5.23371 4.32706 3.65640 3.14734 2.75188 2.43826 2.18492 1.97688
12 11.25508 8.86325 6.81369 5.42062 4.43922 3.72512 3.19026 2.77917 2.45590 2.19650 1.98459
13 12.13374 9.39357 7.10336 5.58315 4.53268 3.78010 3.22328 2.79939 2.46850 2.20448 1.98972
14 13.00370 9.89864 7.36669 5.72448 4.61057 3.82408 3.24867 2.81436 2.47750 2.20999 1.99315
15 13.86505 10.37966 7.60608 5.84737 4.67547 3.85926 3.26821 2.82545 2.48393 2.21378 1.99543
16 14.71787 10.83777 7.82371 5.95423 4.72956 3.88741 3.28324 2.83367 2.48852 2.21640 1.99696
17 15.56225 11.27407 8.02155 6.04716 4.77463 3.90993 3.29480 2.83975 2.49180 2.21821 1.99797
18 16.39827 11.68959 8.20141 6.12797 4.81219 3.92794 3.30369 2.84426 2.49414 2.21945 1.99865
19 17.22601 12.08532 8.36492 6.19823 4.84350 3.94235 3.31053 2.84760 2.49582 2.22031 1.99910
20 18.04555 12.46221 8.51356 6.25933 4.86958 3.95388 3.31579 2.85008 2.49701 2.22091 1.99940
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