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farmers face the income risk during both their working and retirement years

Abstract

Even though Sufficiency Economy Philosophy has been viewed as
linkable and best factually applicable to agricultural norm of life, the necessary
infrastructure for constructing self-immunity for farmer bousebolds is often
neglected by the government. Farmer housebolds not only face uncertain
income from the natural disaster and the volatility in production and price,

but they are also ineligible for the existing social security program. Thus, the

without any risk management mechanism currvently available to them. As a
result, farmer households may not be able to really achieve the ultimate goal
of Sufficiency Economy Philosophy: balance, stability, and sustainability.
The authors propose two risk management schemes for farmers, which are
crop production insurance to manage uncertain income risk during their
working years and agricultural social security program to manage longevity
risk during their retirement years. There are two levels of insurance protection
under the crop production insurance. Level 1 is the compulsory part fully
sponsored by the government. Level 2 is the voluntary part in which the
insurance premium is split 50:50 between farmers and the government.
For agricultural social security program, the benefits include old age
security, child support, premature death, and disability. The old age security
portion is a defined contribution program where each eligible farmer has
an individual account. To analyze the feasibility of both risk management
schemes, the authors calculate the total cost to the government and eventual

benefits for each farmer household.

Keywords: Crop production insurance, agricultural social security, income-

replacement ratio, contribution rates.

v

215 1SWRIUUSINSAT RS UR 47 auui 1/2550



B0 Kaodsisrurkna unua  oalal a0 defausoison

1. AN

w399ulusTUU (Formal Labor) Tuuszwnelne finvUTzAu AN USI TR
L gIRoAINYTININ AINATY LLaznwwan'lwmaacfﬂsﬁmeu Lﬁa;ﬁﬁmmuﬂiz ugURLnAg
NI NIUIUTINANANIW  INFEIINNITHINIU WaeL” 8T7n asouASIFafiTelalu
sesundlaiivaldlun1visednwsialUle tnynsnaiduusesuuenszuy (Informal Labor)
Wudenlsi alungdldusonuuazlifighdaiuluaues  anfunsléifuend v 9n

1 oy o

Tasan3tazifu anwiamii (n3zn39 157190 9, 2550) i usdaldfinfidnimuneaiu

q

ﬁu‘lqumwﬁmaamuLtaziﬂﬁlﬁﬁﬁaﬁi‘ﬂumiﬁ'ﬁﬁwLﬁaﬂfiﬂnﬂww%avgwwanﬂw NUFBYN

' [
o v oo p=1

wiswgianatioo wmdnuilelu s mdnAe  nsfigRdniuludfg  unawiifeus

q

L UBLUIAIHNAANIZHIZUUUIZAU “IANNEATNITU Tmﬁﬁfmqﬂiz 9AnAN Ae TnumInsld

Fuawndnasouiielinuesuazasavaiaifivigldlussiunilofeldiseinfiossinan
ANY UATNNANN

UszimAnaunn  ufzunsuvssiufefsnalaoniseonngrniodnnsosselfvey
NMANYAT (Farm Income Protection Ach) WD a.a. 1993 Tagfl 132 ity 2 Usznns fie

1. %”ﬂTﬁﬁTUiLLniuUizﬁuﬁﬂﬁﬂmaﬁﬁuma\im’mL‘”ﬂmﬂmaaﬁﬂmamﬂ WNANYAUR

NWTTINBG

2. FalvilusunTntyBiduson NISA (Net Income Stabilization Account) 9
i wuliinwasnsdnianessdu unfivensgld wsannisineas Taeliinuasns
WatyTuasdiniiubiiuiesas 3 vevseld wwdwindldde waziguranaivify
Fgunannmaar TN anuvinfusuuinuasnaieniu e u 2 0 1 2 sdhyfes
inwasns wionfinaneuunuaenideliinunsnstudns i _snindnsmaniesas 3

Tosunsnmaniifulusunsn fiasle wazsesnlud aa. 2003 TAs9n1s NISA gn
NAUNUAEIATINNG CAIS (Canadian Agricultural Income Stabilization)' {ulusunss
nilglulusunssumanszfusi (Core National Program) nnglinsounleunefimununslu
WNsUEnsAN s ugitie Jagusz sivelasens CAIS Ae evifunaiw e
sldninensnysnluivily 9 9nanm o o wu amgfena Taaie uas ui
nunsTAena Wi nneldlusunsn CAIS nwasnsazfie Bosnmilusziiuneldfogun
Nuguesusziinielfvesnues AnwAnasasiitnuasnsazldsuanlusunsn CATS azlsi

' http://www.agr.gc.ca/caisprogram/about.html

NIDA Development Journal Vol.47 No.1/2007



MSUSTIU DAUINBASNSIWO - S10NTAUAUMUKANUSBUIASURTOWOIWED

127

iuesas 92 wew Reference Margin HailiuAiadgledntin (Olympic Average)’ 5e6iU
AwANATeviizlFTuTuegiududnfinuaInseonanTeld nSvevmn

Usztwﬂqﬁﬂmﬁuaan AfinnsUsein “sanlduiinunsns dnwaznisuseiu “ean
TuwsazyszimAfANUANA1IA N AWLATYFAauazlATe $19 "9AN  European
Commission-Directorate General For Agriculture (2003) lf@nwnszuuusziu “van
anmn{[uﬂ‘mwtqi‘mnmaLLazmﬁuaan 97U 10 U32nA Ad Estonia, Latvia, Lithuania,
Poland, Czech, Republic Slovak, Republic Hungary, Slovenia, Romania ias Bulgaria
nanENs U MUTEmAmANHReuToNg SzuuUTEiy UﬁﬂﬂlﬁﬂiﬂUﬂQNﬁﬁﬂEjNLﬂwﬁl‘iﬂ‘i
Taiflszuuuseiu “sanlaganizuanseonyi Ussmalsule (auiel A.A. 2000) was
Usziwalduaus fszvvvwmtiavwnnlduniinensnslaeeniy neld Farmers’ Pension
Scheme (KRUS) wuluuszmalsnfloniended a.f. 2010 n13Useiu “9ANINYATNT
Tsisamdindunsusziu “sanialy - szuvusziu “sanlunguuszmamaniivinsianislag
MAsg enciuuszmalaunide § wiudldussomiifiadewiuil 31 Suaan O AA. 1959
Bu amuazuinsdanislagmitesiunsy  way "wsudldusenuiimde §u wnu
wivaj$esar 71 %U%msﬁ]’mmﬂmﬂmmﬂmmanﬁnuﬁlﬁ%ﬂagmm Fafisauianne
9 g 15U snuFosaz 27 Uinnslaemieeuniadg uay wimdesnesar 2 T {4
WU 'lm‘mLﬁanﬁ)zamﬂunamumnmﬂﬁ

srvutuuUsEImAsng o HingUsz vAuANFeIu Tuszsvuloune ssuutiune
o muaduszuuUssiufefiuiade (Pure Insurance System) dogjussiiuauazléisu~ns
rnauszloniiungivsziudu smuvesnmes  wazszuuinniezies wisasiung
T ndu smvvesdusziuan Taslusosfivivanusigmdonionisiuaniguia wie
oo duszuuili-nnavszlowiduiugmuwinfunnfusziunumney  iefisels
seiuntloisons “m¥uF TN (Minimum Safety Nev) foluszuuti¥gurainazidiang
FUNITENINITEUUNN U ﬁazﬁu%Lﬁﬂm'm"lsjm°m%uaﬂ‘sﬂmjﬁmnnzﬁugﬁjﬂ‘szﬁ’umu
fidodu snusnlugenguiussiuaniidietu snuiles defivszifiuaiiu senaszning
yara (Inter-Personal Equity) wazmIINL §on1ATzrInguvadyana (Inter-Generational
Equity) fifieefiansaundine ag19lsinin 91nn13Anw uey European Commission-
Directorate General For Agriculture (2003) WU'j'lTu‘lJ‘izLwﬂﬁ‘izq’hizuuﬂﬂmmtﬂu

szuufeguuiugnumdnnisUssiufe  Sguradudiouivudszanas amutiiaaasdululs
NINTERIDITZ VU

2 dgansels JSveainunIndounds 5 U Tmﬁmﬁhuo JAuazeA Aoan

215 1SWRIUUSINSAT RS UR 47 auui 1/2550



B0 Kaodsisrurkna unua  oalal a0 defausoison

sruutunetananbiding 3 Uy v Tuszvviwuuudssiuge “n3
Usgloandfildsu  azudsiuivdmaubueasssezinatueeniisiemu snu deineziu
“n upefifuseldveisziuae suutmiguuy Minimum: Safety Net 9zdnasay
fusziunulifiselalusziuniofioindonannmsiem lilddusgiusolangoidu
wnuIaugusziiuae wszuufi 3 Ae sruuiwiguuun § Tage Wl TugUuUY
n3Useiuieiu Minimum Safety Net sou aal3luzuii 1

JrAUUUY JzAUUUY zAUUUY

WU WU WU WU WY WU

n. wuuUsziuie 4. Safety net A H N

;a;ijﬁ 1 AN “NuSvasnaUTElewivuaiiu Jny

TuﬂizmmﬂsﬂnmaLtazmzﬁfuaan Uiztmﬁ%’fizuuﬁ'\mmuuu Minimum Safety
Net lffuri Lithuania, Poland, Hungary, Romania Was Bulgaria wazUsTInAT [4zuu
UMIYUUUN Ao Estonia, Latvia, Czech Republic, Slovak Republic wag Slovenia
izuuﬁ'\mmﬂuﬂizLwﬁqTiUna'muamzﬁ’uaan wingfinnsReAennisidiuainiguia
tioann eniiuluuszima Poland, Slovenia, Bulgaria 48 Romania $9n13enionisidu
Tuszuutung wulnajinainiguia

UNUTZNW VANNEATNT (Farmers’ Social Insurance Institute) Tuuszing
fAusaud TEdamumitosuie Mela® iesiuiuusziu “anliuiinenasns Tasld
Uiz‘[mﬁﬁmmmﬁiuniﬁsqﬁﬁmqu,azlﬁuﬂfm NIHPWHANN WAZNIHVIINN AIHANATDN
1ﬁﬂiaUﬂquﬁaﬂiaUﬂ%amaamwmniﬁm Tmﬂvi"]miﬂszﬁ’u%'“mneju Alianeluny
FLfineuued Mela w19 nsuUszinaUszs Dueeiguia wauszlowifi Mela drelun
gussiiuauntanuudsznimuasiguia ovlu 'mu,a:mnLﬁﬂﬂizﬁ’uﬁamaaﬁjUizﬁ’u
AUUTZHUTII LT

* http://www.mela.fi

NIDA Development Journal Vol.47 No.1/2007

123



MSUSTIU DAUINBASNSIWO - S10NTAUAUMUKANUSBUIASURTOWOIWED

124

Uszweoe 39 Hnnungusziu saNnenIng (Farmers’ Social Security Act
(BSVG)) ugnesnanniunneuseiu “sanialy (General Social Security Act (ASVG))
nsUsziu sanluyszmaee ww3siduniatesu Tasldudnn1snsinsnan (Solidarity
Principle) n13Uszil ANneaInsluUszmaes w3s Auasosuszlomindineainilu
natdutae e wazusnan meldiudnniansiainn Usslesiaunuezlfviiouiu
vinaliduogiudmasu wmu enfunsdivainim Segifidmaudu smusinninazlé
Uszlommaununinndy nsusmisdanisnunisdulunisuseiu “sasnyainslindnnis
‘Pay-As-You-Go' #umn1oandn fiuidu anmvvssauiuiagiuiimdeiinisinyaseg
Wngdnonavszloniliudinynsnifili wnsovieuds edqslsiinan Tunsdifigaus
n13nveunaunue  ldioenefiezdronarsslontldunguszsiuan Sguraazindu
sudszanandnan anmulu uiidennnmde

Tulszwmeoe nTde ﬂmmm‘iﬂiwmﬁamwmn‘nﬁaLnﬁﬂmmq“ (Retirement
Assistance for Farmers Scheme : RAFS) Lﬁ'aféjuma0“14%1Jiﬂmjﬁn‘i:ﬁﬂﬁ’1n'1wmaa
inwnsnsinTelEties  “niuscleniveanunIinsiuszuulseiu IanlulTmaes 1nTide
ATAUAGNNTAIAUYIY NIl WATILiYAT nIdlusnan wazndidneeuiiiinainAouds
wenani Seliirnasiewds ludnlddaieniunsfnsuaznisfineusudngng (AUSTUDY)
ffi~n5lu RAFS doefinns wiiAsatl

p= = =

- wnwasnsififaumduresmuedliitoonin 15 ¥ wiodudiviinisineasula
tioendn 20 T

~ fiongaaus 60 Diuly

- Townslufitwnuasluiaugulnifiliinisinyasnudalinini 3 9 rou
nsleu~ns

— fisneliiade 3 U ldiiudnsinuny (Pension Age Rate)

na\‘]‘lqu‘u"']mﬁaﬁ’lmw_,mwmnﬂuﬂsxmmﬁﬂu 1ﬁﬁmuﬂ@m Nﬁ’ﬁ%ﬁé’ﬁ“ﬂ%ﬁﬁ)ﬂﬁ
SuTnduszlomiannosuinmiiavmnge 13 foofififumizugnagneties 0.5 wnaes
Vi%aLﬂiakﬂiniﬁiaiﬁﬁﬁumaﬁmutaﬁu,m'zﬁ”zyfyﬂsﬁamnaﬁqiﬁ%mam%’a (Family Business
Agreement)  uaziiuluaaidoulvvesnesyuinuiavungy swiisiesegnielins
USMITIANITANNYATNTINEY sian LD 2002 nagyuUmiav Y venenELin
nownue unglfusomiifiongaindt 60 U wazagnelsinesnuiimilaviuadu wsivia
NBAINTTNAIY
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Descriptive Statistics

Variable: FARM _SIZE

Anderson-Darling Marmality Test

A-Bguared: 0.a00
P-value: 0.203
Mean 23.9830
Sthey 7 6487
Wariance 58.4023
Skewness 0130624

' ' ! ' ' | kurosis -TAE-01

12 18 24 30 36 42

| | | | | |

il 7h
Minirmurm 95040
1=t Quartile 18.4463
Median 23.4522
3rd Quartile 297018
85% Confidence Interval far Mu Maxirmurm 41.9211
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#nyU (Defined Contribution) (McGill et al., 2004) wUURINUUTNYE WU < N WU

<

= °
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nydlssinmibunauszloniiusgiunisoonuesinunsnsies nszimunNg Gy
wnU (Defined Contribution) wuuuenUyiiy 8y & § MMTUHUTEAUALLAAZ 1Y
Aotz 3deldiinsAneuszananissutudinluusazdueunuasns  Anduiosas 3
PouTelFNnIveNanEanNITINYAT wary snuBniosar 6 TaifuAeNHAINAINU
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1 69,425.56 | 2,082.77 2,082.77 - 2,082.77 4,165.53 4,165.53 - 4,165.53 6,248.30

5 | 7416315 | 222489 | 10766.22 | 111268 | 1187890 | 4449.79 | 2153244 | 222536 | 23,757.80 | 35,636.70
10 | 8054232 | 241627 | 2245850 | 5602.99 | 2806149 | 483254 | 44917.01 | 1120598 | 56,122.98 | 84,184.47
15 | 8747019 | 2,62411 | 3515650 | 14,668.19 | 49,824.69 | 524821 | 70,313.00 | 29,336.37 | 99,649.38 | 149,474.06
20 | 9499397 | 2849.82 | 48946.72 | 29.859.04 | 7880576 | 5,699.64 | 97,893.44 | 59,718.07 | 157,611.52 | 236,417.27
25 | 103,164.91 | 309495 | 63923.11 | 53,179.41 | 117,102.52 |  6,189.89 | 127,846.22 | 106,358.82 | 234,205.05 | 351,307.57
30 | 112,038.68 | 3,361.16 | 80,187.70 | 87,213.61 | 167,401.31 |  6,722.32 | 160,375.40 | 174,427.22 | 334,802.63 | 502,203.94
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AT 7 NITAWIaNSY ¢ nuednaenu veuiuiitnizugn 23.983 lddeansen: nadl
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10 | 14839596 | 4451.88 | 3825862 | 9,19476| 47453.38 | 890376 | 76,517.24 | 18,389.52 | 94906.76 | 142,360.14
15 | 176,585.39 | 529756 | 62996.26 | 24,813.24 | 87,809.50 | 10,595.12 | 12599252 | 49,626.48 | 175,618.99 | 263,428.49
20 | 210,129.70 | 6,303.89 | 92433.08 | 52,057.78 | 144,490.87 | 12,607.78 | 184,866.17 | 104,115.57 | 288,981.73 | 433,472.60
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A3 A 8 N1IMwIndu ¢ wueenaeu weviufitwazuan 17.59 lSdeasusew nadl

flnades “nd
sglfan WUDGNBAINT (V) waoedy smuli (um) -
o4 HARARUAY | \nypsns | Sudn aanie |59 “awanv Fg amu | Gwebn panie | v ()
MHINT nsiad 30| ¢ w ¢ n | wnuasns | el 6% R W 90435
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1 49984.12 | 1,499.52 1,499.52 - 1,499.52 2,999.05 2,999.05 - 2,999.05 4,498.57

5 | 52,550.29 | 1,576.51 7,688.88 79794 | 848081 | 3,153.02 | 15377.75 | 159588 | 16,973.63 | 25460.44
10 | 55944.05| 167832 | 1587431 | 3992.16| 1986647 | 3356.64 | 31748.62 | 798432 | 39732.94 | 59,599.40
15 | 5955699 | 178671 | 2458837 | 10,385.23 | 34973.60 | 357342 | 49,176.74 | 20,770.45 | 69,947.19 | 104,920.79
20 | 6340326 | 190210 | 3386519 | 2101052 | 5487571 | 3080420 | 67,730.38 | 42,021.04 | 109,751.42 | 164,627.14
25 | 6749792 | 202494 | 4374113 | 3719657 | 8093770 | 4,049.88 | 8748225 | 74,393.15 | 161,875.40 | 242,813.10
30 | 71,857.03 | 2,155.71 | 54,254.86 | 60,649.27 | 114904.13 |  4,311.42 | 108,509.72 | 121,298.53 | 229,808.25 | 344,712.38
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A3 9 NIANUILTNUIUAaATN: NG

2ginons D POAIEU £ NITIWNA Ruinununasainel | Sas1iunaunusgld
Hniiu
55 20 236,417.27 22,018.38 23.95%
55 25 351,307.57 32,698.45 32.75%
60 20 236,417.27 26,486.42 28.81%
60 25 351,307.57 39,387.91 39.45%
A9 10 NYANUINLIUTURaaRTH: NS
YNy S | senlu ¢ atewnn  [Suungnaendnsiel | SasuSunaunusield
f Nt
55 20 433,472.60 40,328.45 20.55%
55 25 668,973.05 62,234.27 26.65%
60 20 433,472.60 48,570.76 24.75%
60 25 668,973.05 74,961.35 32.10%
A139f 11 nsAunaiuiunnaendn: nsdidnlnades ‘o
1ginBen Sl | sentu ¢ stewnn  [Suiunmeaeadnsiel | SasuGunaunusield
HnLiun
55 20 164,627.14 15,306.76 24.75%
55 25 242,813.10 22,582.97 34.30%
60 20 164,627.14 18,429.96 29.80%
60 25 242,813.10 27,191.74 41.30%
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fidne anvvesiy 3 wfia Ao 41T F1uUS wazdindlwade "B feseluil

A7 12 NITAUIMNY £ HYDINDIUIBINUALWIZUAN 57.199 &1uls woeiinund

s10lfan “WUDINBATNT (VW) Waesy smulii (VM) o
. | nardnves — < . — — =z . TN ¢ W
Uit NBASNT | Wun aantle |50 B9 3§ W Wueln panie | 39 W wm)
MBANT pngial 3%| ¢ w zu | wwaans | el 6% 2 W H | 9y
()
1 | 165,578.64 | 4,967.36 4,967.36 - 4,967.36 9,934.72 9,934.72 - 993472 | 14,902.08
5 |176,877.70 |  5,306.33 25,677.23 2,053.72 | 28,330.95 | 10,612.66 | 51,354.47 5,307.44 | 56,661.91 | 84,992.86
10 | 192,091.90 | 5,762.76 53,563.10 | 13,363.02 | 66,926.12 | 11,525.51 | 107,126.21 | 26,726.04 | 133,852.25 | 200,778.37
15 | 208,614.75 | 6,258.44 83,847.59 | 34,983.35 | 118,830.93 | 12,516.89 | 167,695.17 | 69,966.70 | 237,661.87 | 356,492.80
20 | 226,558.82 | 6,796.76 | 116,737.00 | 71,213.24 | 187,950.24 | 13,593.53 | 233,474.00 | 142,426.47 | 375,900.47 | 563,850.71
25 | 246,046.36 | 7,381.39 | 152,455.41 | 126,831.89 | 279,287.30 | 14,762.78 | 304,910.82 | 253,663.78 | 558,574.59 | 837,861.89
30 | 267,210.13 | 8,016.30 | 191,246.15 | 208,002.81 | 399,248.96 | 16,032.61 | 382,492.29 | 416,005.62 | 798,497.91 |1,197,746.87
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A3 A 13 MIdwnuduy ¢ supanasuussiniitnzugn 9.903 §uls sesdinaunui

4 ) . o v
s18lfan TWUDINBATNT (UMW) oy wmli_(um) S ¢ N
ot | FORAVY | nmsns | Gudn | menidle |3 wwme| ¥ amu | G | eenide | vom w wm)
NYAINT neiad 3%| 2w T | wwasns | Aol 6% Y Y 1935
(Um)

1 | 44805.01| 134415 1,344.15 1,34415 | 2,688.30 | 2,688.30 2,688.30 | 4,032.45
5 | 51,493.53 | 1,544.81 7,213.67 731.35 794501 [ 3,089.61 | 14/427.34 1,462.69 | 15890.03 | 23,835.04
10 | 6127529 | 183826 | 15797.65| 3,796.68 | 19,594.33 | 3,676.52 | 3159530 | 7,593.36 | 39,188.66 | 58,782.99
15| 7291519 | 218746 | 26,012.26 | 10,245.82 | 36,258.08 | 4,37491 | 52,02451 | 20,491.64 | 72516.15 | 108,774.23
20 | 86,760.23 | 260299 | 3816724 | 2149557 | 59,662.81 5205.97 | 7633447 | 42,991.14 | 119,325.61 | 178,988.42
25 | 103,24841 | 3,097.45 | 52,631.19 | 3944570 | 92,076.89 | 6,194.90 | 105,262.37 | 7889141 | 184,153.78 | 276,230.67
30 | 122,801.57 | 3,685.85 | 69,842.72 | 66,629.81 | 136,472.53 |  7,371.69 | 139,685.44 | 133,259.62 | 272,945.06 | 409,417.60

* @iﬁﬂﬂZLﬁﬂmnnﬂTuMﬁiﬁa W10

AN 14 NTATUIINEY ¢ HUDINDYNUYBIAULWIZUAN  7.040 gruls waedinalnn

e md
s10lfan “WIDINBATNT (VW) RGN smulit (VM) o
; | WAKARYDY = ] : " - 5 ——TIY Z W
L0 NBAINT | WuEn pantle |39 WUBY| T§ W Wudn panty | 39 W
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#nsnt 3% ¢ W ¢H nwAIng | Al 6% ¢ W ¢ N U997g
(Um)
1 20,005.01 600.15 600.15 - 600.15 1,200.30 1,200.30 - 1,200.30 1,800.45

5 | 21,032.06 630.96 3,077.30 319.36 | 3,396.66 126192 |  6,154.60 63871 | 679331 | 10,189.97
10 | 22,390.34 671.71 6,353.33 1,597.77 | 7,951.10 134342 | 12,706.67 | 319554 | 15902.21 | 23,853.31
15 | 23.836.34 715.09 984094 | 415645 | 13,997.39 1,430.18 | 19,681.88 | 831291 | 2799478 | 41,992.17
20 | 2537572 76127 | 13,553.78 | 840899 | 21,962.76 152254 | 27,007.56 | 16,817.97 | 43,925.53 | 65,888.29
25 | 2701452 81044 | 17506040 | 14,887.09 | 32,393.49 1,62087 | 35012.79 | 29,774.18 | 64,789.97 | 97,180.46
30 | 28,759.15 802.77 | 2171428 | 2427350 | 45987.78 172555 | 4342856 | 48547.00 | 91,975.56 | 137,963.34
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20 13,593.53 5,205.97 1,522.54 20,322.05
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k1] Lﬁaﬁmﬂzﬂgn Wafiiiuien HANAR uandmsnls  |[s1Afiineasns HARAUDIHANER
(1,000 13) (1,000 13) (1,000 $i) (nn.) angld AHIIAT
(UN/Fe) nnsnIuelE
(GRITTRI))
2539 57,291 51,576 17,782 345 5,634 100,183
2540 56,958 54,874 18,789 342 6,973 131,014
2541 56,240 53,080 18,663 352 5,608 104,661
2542 56,582 54,721 19,016 348 4,607 87,605
2543 57,775 53.126 19,788 372 4,665 92,313
2544 57,838 54,931 22,410 408 4,812 107,853
2545 56,908 50,852 21,566 424 5,148 111,023
2546 56,972 54,218 23,142 427 5,495 127,164
2547 57,652 53,727 22,650 422 6,446 146,001
2548 57,774 54,034 23,539 436 6,645 156,418
fiNT . “WINOUATHFAINTINGAT, NTENTNYATUAZ WNTOT

A15990 W2 91905

3 .
= =1
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NANAR WaNAnADLS

WNasNIVIELE T 2540-2549
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gl Lﬁm"iquﬂgn Wefuiien HANAR wandnsials [T1AfinunIns HARAUDINANER
(1,000 13) (1,000 15) (1,000 #w) (nn.) g le AN
(UIN/A) nunInIUe e
(8uun)
2540 6,437 6,343 4,550 717 4,673 21,261
2541 7,231 7,081 4,791 677 6,891 33,017
2542 6,458 6,367 4,336 681 5,023 21,777
2543 7,861 7,591 5,156 679 4,241 21,866
2544 8,717 8,694 6,056 697 4,089 24,761
2545 8,434 8,353 5,624 673 4,487 25,236
2546 9,533 9,483 6,426 678 4,693 30,155
2547 9,432 9,306 6,332 680 5,341 33,818
2548 8,914 8,729 5,888 675 5,349 31,497
(p)2549 9,903 9,872 6,750 684 6,617 44,667
7N - MWNINAATYFNINITINYAT, NTENTNBATUAT NI
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(VW/6in) nunsnsue e
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2538 8,346 7,896 4,155 526 4.05 16,828
2539 8,665 8,217 4,533 552 9.93 17,815
2540 8,729 7,488 3,832 512 4.40 16,861
2541 9,008 8,628 4,617 535 3.69 17,037
2542 7,719 7,541 4,286 568 4.29 18,387
2543 7,803 7,536 4,462 592 3.79 16,911
2544 7,685 7,537 4,286 569 3.95 16,930
2545 7,317 7,167 4,230 590 4.95 20,938
2546 6,943 6,774 4,178 617 4.46 18,634
2547 7,040 6,810 4,216 619 4.59 19,350
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TeRUT 1 diud d1uui drlnades “ns
FnaAL enne (%) fiuundn 7.133 1.3886 5.0797
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eusziuiie v 9.6379 3.8219 15.6392
Weussiudesamaldsne wmsiols) 10.1451 4.0230 16.4632
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Fna1AaL evng (%) fiuundn 7.1333 1.3886 5.0797
YPUAAMNL"INNE (U msials) 615.111 687.667 669.375
leusziuie v 43.8777 9.5492 34.0023
Weussiufosamanlisne 46.1871 10.0518 35.7919
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AN W5 TRTIHNARDULNUIDINUSUNTIFUIANINTZEZLIAN

Interpolation of T-Bill Yield & Government Bond Yield Curve

DATE [Bond Equivalent Yield of T-Bill (%) Government Bond Yield

1M |3 M 6 M 1Y 2Y 3Y 4Y 5Y 10Y [ 15Y 20Y
year 2001 2.23 2.39 2.54 2.81 3.23 3.62 4.01 4.42 5.67 6.40
year 2002 1.85 1.93 1.98 2.08 2.30 2.55 2.87 3.31 4.79 5.33 4.67
year 2003 1.30 1.35 1.40 1.42 1.45 1.61 1.78 2.00 3.28 4.02 4.15
year 2004 1.17 1.31 1.50 1.71 2.06 2.48 2.97 3.40 4.86 5.33
year 2005 2.48 2.67 2.95 3.23 3.75 4.03 4.22 4.44 5.01 5.33
year 2006 459 4.68 4.76 4.90 5.09 5.13 5.17 5.21 5.38 5.61
Average 227 2.39 2.52 2.69 2.98 3.24 3.50 3.80 4.83 5.34 441

N7 : ﬁu’]ﬂW‘SLLVi\‘JU‘SZWIﬂ‘lVIEJ

NIDA Development Journal

Vol.47 No.1/2007

[o]



MsUs:AU DAUINUASNSIWE - S10NTAUALECNURANUSSOIASUDTOWOIWED

157

A3 W6 NITAUIMEN ¢ NUpnBYnUIBIRUTitnIzUgn 23.983 13daaTuSeu veu

4177
s19lfamn “WUDINBATNT (UMW) 'awaﬁg smulit (VM) o
L0 WAHBADY [\ nuasns [ Gudn oy |53 wwoe| 35 sy | Gwdn | eenide | T w T
MR ohnsia®) 3%| ¢ w u | s | oD 6% 2 W tH | wedy i
(vm)
1 69,425.56 | 2,082.77 2,082.77 - 2,082.77 4,165.53 4,165.53 - 4,165.53 6,248.30
2 70,580.80 | 2,117.42 4,200.19 104.14 4,304.33 4,234.85 8,400.38 208.28 8,008.66 | 12,912.99
3 71,755.26 | 2,152.66 6,352.85 319.35 6,672.20 4,305.32 | 12,705.70 63871 | 13,34441 | 20,016.61
4 72,949.27 | 2,188.48 8,541.33 652.96 9,194.29 4,376.96 | 17,082.65 1,305.93 | 18,388.58 | 27,582.88
5 74,163.15 | 2,224.89 10,766.22 1,112.68 | 11,878.90 444979 | 2153244 222536 | 23,757.80 | 35,636.70
6 7539722 | 2,261.92 13,028.14 1,706.62 | 14,734.76 452383 | 26,056.28 341325 | 29,469.53 | 44,204.29
7 76,651.83 | 2,299.55 15,327.69 2,443.36 | 17,771.06 4599.11 | 30,655.39 4886.73 | 35542.11 | 53,313.17
8 77,927.32 | 2337.82 17,665.51 3,331.92 | 20,997.43 4,675.64 | 35,331.03 6,003.83 | 41,994.86 | 62,992.28
9 79,224.03 | 2,376.72 20,042.23 4381.79 | 24,424.02 475344 | 40,084.47 876357 | 48,848.04 | 73,272.06
10 | 80,542.32 | 241627 22,458.50 5,602.99 | 28,061.49 483254 | 44917.01 | 11,205.98 | 56,122.98 | 84,184.47
11 | 81,882.54 | 245648 24914.98 7,006.06 | 31,921.04 491295 | 4982996 | 14,012.12 | 63,842.08 | 95,763.12
12 | 83245.07 | 2497.35 27.412.33 8,602.11 | 36,014.45 499470 | 54,824.66 | 17,204.23 | 72,028.89 | 108,043.34
13 | 84,630.27 | 253891 29951.24 | 10,402.84 | 40,354.08 5077.82 | 59,902.48 | 20,805.67 | 80,708.15 | 121,062.23
14 | 86,03851 | 2581.16 32,532.39 | 1242054 | 44,952.94 5162.31 | 65,004.79 | 24,841.08 | 89,905.87 | 134,858.81
15 | 87470.19 | 2,624.11 35,156.50 | 14,668.19 | 49,824.69 524821 | 70,313.00 | 29,336.37 | 99,649.38 | 149,474.06
16 | 8892570 | 2,667.77 3782427 | 17,159.42 | 54,983.69 5335.54 | 75,048.54 | 34,318.84 | 109,967.39 | 164,951.08
17 | 9040542 | 2712.16 40,536.43 | 19,908.61 | 60,445.04 5424.33 | 81,072.87 | 39,817.21 | 120,890.08 | 181,335.12
18 | 91,909.77 | 2,757.29 4329373 | 22930.86 | 66,224.59 5514.59 | 86,587.45 | 45,861.72 | 132,449.17 | 198,673.76
19 | 93439.15| 2803.17 46,096.90 | 26,242.09 | 72,338.99 5,606.35 | 92,193.80 | 52,484.18 | 144,677.98 | 217,016.97
20 | 94,993.97 | 2,849.82 48,946.72 | 29,859.04 | 78,805.76 5099.64 | 97,893.44 | 59,718.07 | 157,611.52 | 236,417.27
21 | 96,574.67 | 2,897.24 51,843.96 | 3379933 | 85,643.29 5,794.48 | 103,687.92 | 67,598.65 | 171,286.57 | 256,929.86
22 | 98,181.68 | 2,945.45 54,789.41 | 38,081.49 | 92,870.90 5,890.90 | 109,578.82 | 76,162.98 | 185,741.80 | 278,612.70
23 | 9981542 | 2,994.46 57,783.87 | 42,725.03 | 100,508.91 598893 | 115,567.75 | 85,450.07 | 201,017.82 | 301,526.72
24 | 101,476.35 | 3,044.29 60,828.16 | 47,750.48 | 108,578.64 6,088.58 | 121,656.33 | 95,500.96 | 217,157.29 | 325,735.93
25 | 103,164.91 | 3,094.95 63,923.11 | 53,179.41 | 117,102.52 6,189.89 | 127,846.22 | 106,358.82 | 234,205.05 | 351,307.57
26 | 104,881.58 | 3,146.45 67,069.56 | 59,034.54 | 126,104.10 6,292.89 | 134,139.12 | 118,069.08 | 252,208.19 | 378,312.29
27 | 106,626.81 |  3,198.80 70,268.36 | 65,339.74 | 135,608.11 6,397.61 | 140,536.73 | 130,679.49 | 271,216.21 | 406,824.32
28 | 108,401.08 | 3,252.03 73,520.40 | 72,120.15 | 145,640.54 6,504.06 | 147,040.79 | 144,240.30 | 291,281.09 | 436,921.63
29 | 110,204.87 | 3,306.15 76,826.54 | 79,402.18 | 156,228.72 6,612.29 | 153,653.08 | 158,804.35 | 312,457.43 | 468,686.15
30 | 112,038.68 | 3,361.16 80,187.70 | 87,213.61 | 167,401.31 6,722.32 | 160,375.40 | 174,427.22 | 334,802.63 | 502,203.94
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s19lfamn “WUDINBATNT (UMW) 'awaﬁg smulit (VM) o
I WAHBRDY [ \nugsns | Gwin | memde |1 wues| 35wy | @wdn | sendle | 3w T
MR ohnsia®) 3%| ¢ w u | s | oD 6% 2 W tH | wedy i
(um)
1 | 108,508.38 | 3,255.25 3,255.25 - 3,255.25 6,510.50 6,510.50 - 6,510.50 9,765.75
2 | 112,349.15 | 3,370.47 6,625.73 162.76 6,788.49 6,740.95 | 13,251.45 325.53 | 13,576.98 | 20,365.47
3 | 116,325.88 | 3,489.78 10,115.50 502.19 | 10,617.69 6,979.55 | 20,231.00 1,004.37 | 2123538 | 31,853.07
4 | 120,443.36 | 3,613.30 13,728.80 1,033.07 | 14,761.87 7,226.60 | 27.457.61 2,060.14 | 29,523.75 | 44,285.62
5 | 12470659 | 3,741.20 17,470.00 177117 | 19,241.17 7,482.40 | 34,940.00 354233 | 38482.33 | 57,723.50
6 | 12912072 | 3,873.62 21,343.62 273322 | 24,076.85 774724 | 42,687.25 546645 | 48,153.69 | 72,230.54
7 | 133,691.10 | 4,010.73 25,354.36 3937.07 | 2929142 8,021.47 | 50,408.71 7,874.13 | 58582.84 | 87,874.26
8 | 13842324 | 4,152.70 29,507.05 5401.64 | 34,908.69 8,305.39 | 59,014.11 | 10,803.27 | 69,817.38 | 104,726.07
9 | 143,322.89 | 4,299.69 33,800.74 7,147.07 | 40,953.81 8599.37 | 67,013.48 | 14,294.14 | 81,907.62 | 122,861.43
10 | 148,395.96 | 4,451.88 38,258.02 9,194.76 | 47453.38 8903.76 | 76,517.24 | 18,389.52 | 94,906.76 | 142,360.14
11 | 153,648.61 | 4,609.46 42,868.08 | 11,567.43 | 54,435.51 921892 | 85,736.15 | 23,134.86 | 108,871.01 | 163,306.52
12 | 159,087.17 | 4,772.62 47,640.69 | 14,280.21 | 61,929.90 9,545.23 | 95,281.38 | 28,578.41 | 123,859.80 | 185,789.69
13 | 164,71824 | 4941.55 52,582.24 | 17,385.70 | 69,967.94 9,883.09 | 105,164.48 | 34,771.40 | 139,935.88 | 209,903.82
14 | 170,548.63 | 5,116.46 57,698.70 | 20,884.10 | 78582.80 | 10,232.92 | 115,397.39 | 41,768.20 | 157,165.59 | 235,748.39
15 | 176,585.39 | 5,297.56 62,996.26 | 2481324 | 87,809.50 | 10,595.12 | 125,992.52 | 49,626.48 | 175,618.99 | 263,428.49
16 | 182,835.83 | 5,485.07 68,481.33 | 29,203.71 | 97,685.05 | 10,970.15 | 136,962.67 | 58,407.43 | 195,370.09 | 293,055.14
17 | 189,307.51 | 5,679.23 74,160.56 | 34,087.97 | 108,248.52 | 11,358.45 | 148,321.12 | 68,175.93 | 216,497.05 | 324,745.57
18 | 196,008.26 | 5,880.25 80,040.81 | 39,500.39 | 119,541.20 | 11,760.50 | 160,081.61 | 79,000.78 | 239,082.40 | 358,623.59
19 | 202,946.19 | 6,088.39 86,129.19 | 4547745 | 131,606.64 | 12,176.77 | 172,258.39 | 90,954.90 | 263,213.29 | 394,819.93
20 | 210,129.70 | 6,303.89 92,433.08 | 52,057.78 | 144,490.87 | 12,607.78 | 184,866.17 | 104,115.57 | 288,981.73 | 433,472.60
21 | 217,567.48 |  6,527.02 98,960.11 | 59,282.33 | 158,242.43 | 13,054.05 | 197,920.22 | 118,564.65 | 316,484.87 | 474,727.30
22 | 22526852 | 6,758.06 | 105,718.16 | 67,194.45 | 172,912.61 | 13,516.11 | 211,436.33 | 134,388.90 | 345,825.22 | 518,737.84
23 | 233,242.16 | 6,997.26 | 112,71543 | 75,840.08 | 188,555.51 | 13,994.53 | 225,430.86 | 151,680.16 | 377,111.01 | 565,666.52
24 | 241498.02 | 7,244.94 | 119,960.37 | 85267.85 | 205,228.22 | 14,489.88 | 239,920.74 | 170,535.71 | 410,456.45 | 615,684.67
25 | 250,046.12 | 7,501.38 | 127,461.75 | 95529.27 | 222,991.02 | 15,002.77 | 254,923.50 | 191,058.53 | 445,982.04 | 668,973.05
26 | 258,896.78 |  7,766.90 | 135,228.66 | 106,678.82 | 241,907.47 | 15,533.81 | 270,457.31 | 213,357.63 | 483,814.94 | 725,722.42
27 | 268,060.72 | 8,041.82 | 143,270.48 | 118,774.19 | 262,044.67 | 16,083.64 | 286,540.96 | 237,548.38 | 524,089.34 | 786,134.00
28 | 277,549.04 | 8,326.47 | 151,596.95 | 131,876.42 | 283,473.37 | 16,652.94 | 303,193.90 | 263,752.85 | 566,946.74 | 850,420.12
29 | 287,373.20 | 8,621.20 | 169,218.14 | 146,050.09 | 306,268.24 | 17,242.39 | 320,436.29 | 292,100.18 | 612,536.47 | 918,804.71
30 | 297,545.09 | 8,926.35 | 169,144.50 | 161,363.50 | 330,508.00 | 17,852.71 | 338,288.99 | 322,727.01 | 661,016.00 | 991,524.00
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MsUs:AU DAUINUASNSIWE - S10NTAUALECNURANUSSOIASUDTOWOIWED

154

A3 A B8 NTAWINTN ¢ nYanasuUauuilnazUgn 17.59 lideasaion woy

fralwades “m

713159111 “WUDINBATNT (UMW) 'qumaa%’g vl (VW) i ¢
g5 | FORARDY | nnsns | Gwhn | eendle s wwes| ¥5 oy | Gwbhn | semdle | v w

MBI lonsiel 3%| @ W cu | wwes | gl 6% W sH | wpedg trm)

(Um)

1 49984.12 | 1,499.52 1,499.52 - 1,499.52 2,999.05 2,999.05 - 2,999.05 449857
2 50,613.66 | 1518.41 3,017.93 74.98 3,092.91 3,036.82 6,035.87 149.95 6,185.82 927873
3 51,251.14 | 1553753 4555.47 229.62 4785.09 3,075.07 9,110.94 459.24 9,570.18 | 14,355.27
4 51,896.65 | 1,556.90 6,112.37 468.88 6,581.24 3,113.80 | 12,22473 937.75 | 13,162.49 | 19,743.73
5 52,550.29 | 1,576.51 7,688.88 797.94 8,486.81 3,153.02 | 15,377.75 1,595.88 | 16,973.63 | 25,460.44
6 53212.15 | 1,596.36 9,285.24 1,222.28 | 10,507.52 3,192.73 | 18,570.48 244456 | 21,015.04 | 31,522.56
7 53,882.36 | 1,616.47 10,901.71 1,747.65 | 12,649.37 3,232.94 | 21,803.42 349531 | 25,298.73 | 37,948.10
8 54,561.01 | 1,636.83 12,538.54 2,380.12 | 14,918.66 3273.66 | 25,077.08 4,760.25 | 29,837.33 | 44,755.99
9 5524820 | 1,657.45 14,195.99 3,126.06 | 17,322.04 3,314.89 | 28,391.97 6,252.11 | 34,644.09 | 51,966.13
10 | 55944.05 | 1,678.32 15,874.31 3,992.16 | 19,866.47 3,356.64 | 31,748.62 7,984.32 | 39,732.94 | 59,599.40
11 | 56,648.66 | 1,699.46 17,573.77 498548 | 22,559.25 3,398.92 | 35,147.54 997096 | 45,118.50 | 67,677.75
12 | 57,362.15| 1,720.86 19,294.63 6,113.44 | 25408.08 3,441.73 | 38,589.27 | 12,226.89 | 50,816.16 | 76,224.23
13 | 58,084.63 | 174254 21,037.17 7,383.85 | 28,421.02 3485.08 | 42,074.34 | 14,767.70 | 56,842.04 | 85,263.06
14 | 5881620 | 176449 22,801.66 8,804.90 | 31,606.56 352897 | 45,603.32 | 17,609.80 | 63,213.12 | 94,819.67
15 | 5955699 | 1,786.71 24588.37 | 10,385.23 | 34973.60 357342 | 49,176.74 | 20,770.45 | 69,947.19 | 104,920.79
16 | 60,307.11 | 1,809.21 26,397.58 | 12,13391 | 38,531.49 3,61843 | 52,795.16 | 24,267.81 | 77,062.98 | 115,594.47
17 | 61,066.68 | 1,832.00 28,229.58 | 14,060.48 | 42,290.06 3,604.00 | 56,459.16 | 28,120.96 | 84,580.13 | 126,870.19
18 | 61,835.81 | 1,855.07 30,084.66 | 16,174.98 | 46,259.64 3,710.15 | 60,169.31 | 32,349.97 | 92,519.28 | 138,778.92
19 | 62,614.63 | 1,878.44 31,963.09 | 18,487.97 | 50,451.06 3756.88 | 63,926.19 | 36,975.93 | 100,902.12 | 151,353.18
20 | 63,403.26 | 1,902.10 33,865.19 | 21,010.52 | 54.875.71 3,804.20 | 67,730.38 | 42,021.04 | 109,751.42 | 164,627.14
21 | 64,201.82 | 1,926.05 3579125 | 23,754.31 | 59,545.55 3,852.11 | 71,582.49 | 47,508.61 | 119,091.11 | 178,636.66
22 | 6501044 | 1,950.31 3774156 | 26,731.58 | 64,473.14 3,900.63 | 75483.12 | 53,463.17 | 128,946.29 | 193,419.43
23 | 65829.24 | 1,974.88 3971644 | 29,955.24 | 69,671.68 3949.75 | 79,432.88 | 59,910.48 | 139,343.36 | 209,015.03
24 | 66,058.36 | 1,999.75 41,716.19 | 33,438.82 | 75,155.01 399950 | 83,432.38 | 66,877.65 | 150,310.03 | 225,465.04
25 | 67,497.92 | 2,024.94 4374113 | 37,196.57 | 80,937.70 4,049.88 | 8748225 | 74,393.15 | 161,875.40 | 242,813.10
26 | 68,348.06 | 2,050.44 4579157 | 41,24346 | 87,035.03 4100.88 | 91,583.14 | 82,486.92 | 174,070.06 | 261,105.08
27 | 69,208.90 | 2,076.27 47867.83 | 4559521 | 93,463.05 415253 | 95735.67 | 91,190.42 | 186,926.09 | 280,389.14
28 | 70,080.58 | 2,102.42 49970.25 | 50,268.36 | 100,238.62 4,204.83 | 99,940.50 | 100,536.73 | 200,477.23 | 300,715.85
29 | 70,963.25| 2,128.90 52,099.15 | 55,280.29 | 107,379.44 4257.79 | 104,198.30 | 110,560.59 | 214,758.89 | 322,138.33
30 | 71,857.03 | 2,155.71 54,254.80 | 60,649.27 | 114,904.13 4311.42 | 108,509.72 | 121,298.53 | 229,808.25 | 344,712.38
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B0 Kaodsisrurkna unua  oalal a0 defausoison

A3 K9 NFAIEY ¢ NvBvneyuaitiinzUgn 57.199 &l vpudinaund

7"13159111 “WUDINBATNT (VW) MUDITF swulii (um) i 2 W
i | FORARDY | nnsns | Gwhn | eendle |sw wwes| 35y | Gwhn | semdle | v w

WMBIANT lonsie® 3%| @ W cu | e | gl 6% W zH | w9edg o)

(um)

1 | 165578.64 | 4,967.36 4,967.36 - 4,967.36 9,934.72 9,934.72 - 9934.72 | 14,902.08
2 | 168,333.87 | 5,050.02 10,017.38 248.37 | 10,265.74 | 10,100.03 | 20,034.75 496.74 | 20553149 | 30,797.23
3 | 171,13494 | 5,134.05 15,151.42 761.66 | 15913.08 | 10,268.10 | 30,302.85 1,523.31 | 31,826.16 | 47,739.24
4 | 173982.63 | 5,219.48 20,370.90 1,557.31 | 2192821 | 1043896 | 40,741.81 3,114.62 | 43,856.42 | 65,784.63
5 | 176,877.70 |  5,306.33 25,677.23 2,653.72 | 2833095 | 10,612.66 | 51,354.47 530744 | 56,661.91 | 84,992.86
6 | 17982095 | 5,394.63 31,071.86 4,070.27 | 35,142.13 | 10,789.26 | 62,143.72 8,140.53 | 70,284.26 | 105,426.39
7 | 182,813.17 | 5,484.39 36,556.26 5827.37 | 42,383.63 | 10,968.79 | 73,112.51 | 11,654.75 | 84,767.26 | 127,150.89
8 | 185,855.18 | 5,575.66 | 42,131.91 794656 | 50007847 | 11,151.31 | 84,263.82 | 15,893.11 | 100,156.94 | 150,235.40
9 | 188,947.81 | 5,60843 | 47,800.35| 1045048 | 58,250.83 | 11,336.87 | 95,600.69 | 20,900.96 | 116,501.65 | 174,752.48
10 | 192,091.90 | 5,762.76 53,563.10 | 13,363.02 | 66,926.12 | 11,525.51 | 107,126.21 | 26,726.04 | 133,852.25 | 200,778.37
11 | 195,288.31 | 5,858.65 5942175 | 16,709.33 | 76,131.08 | 11,717.30 | 118,843.51 | 33,418.65 | 152,262.16 | 228,393.24
12 | 19853791 | 50956.14 | 65377.89 | 20,515.88 | 85,893.77 | 11912.27 | 130,755.78 | 41,031.76 | 171,787.54 | 257,681.31
13 | 201,841.58 | 6,055.25 71,433.14 | 2481057 | 96,243.71 | 12,110.49 | 142,866.27 | 49,621.14 | 192,487.41 | 288,731.12
14 | 20520022 | 6,156.01 77,589.14 | 29,622.75 | 107,211.90 | 12,312.01 | 155,178.29 | 59,245.51 | 214,423.80 | 321,635.69
15 | 208,614.75 | 6,258.44 | 83,847.59 | 34,983.35 | 118,830.93 | 12,516.89 | 167,695.17 | 69,966.70 | 237,661.87 | 356,492.80
16 | 212,086.10 | 6,362.58 90,210.17 | 40,924.90 | 131,135.06 | 12,725.17 | 180,420.34 | 81,849.79 | 262,270.13 | 393,405.19
17 | 215,615.21 |  6,468.46 96,678.63 | 47,481.65 | 144,160.27 | 12,936.91 | 193,357.25 | 94,963.30 | 288,320.55 | 432,480.82
18 | 219,203.05 | 6,576.09 | 103,254.72 | 54,689.66 | 157,944.38 | 13,152.18 | 206,509.43 | 109,379.32 | 315,888.76 | 473,833.14
19 | 222,850.59 | 6,685.52 | 109,940.24 | 62.586.88 | 172,527.12 | 13,371.04 | 219,880.47 | 125,173.76 | 345,054.23 | 517,581.35
20 | 226,558.82 | 6,796.76 | 116,737.00 | 7121324 | 187,950.24 | 13,593.53 | 233,474.00 | 142,426.47 | 375,900.47 | 563,850.71
21 | 230,328.76 |  6,909.86 | 123,646.86 | 80,610.75 | 204,257.61 | 13,819.73 | 247,293.73 | 161,221.50 | 408,515.22 | 612,772.84
22 | 234,161.43 | 7,024.84 | 130,671.71 | 90,823.63 | 221,495.34 | 14,049.69 | 261,343.41 | 181,647.26 | 442,990.67 | 664,486.01
23 | 238,057.88 | 7,141.74 | 137,813.44 | 101,898.40 | 239,711.84 | 14,283.47 | 275,626.88 | 203,796.79 | 479,423.68 | 719,135.52
24 | 242,019.16 | 7,260.57 | 145,074.02 | 113,883.99 | 258,958.01 | 14,521.15 | 290,148.03 | 227,767.98 | 517,916.01 | 776,874.02
25 | 246,046.36 | 7,381.39 | 152,455.41 | 126,831.89 | 279,287.30 | 14,762.78 | 304,910.82 | 253,663.78 | 558,574.59 | 837,861.89
26 | 250,140.57 | 7,504.22 | 159,959.62 | 140,796.25 | 300,755.88 | 15,008.43 | 319,919.25 | 281,592.51 | 601,511.76 | 902,267.64
27 | 254,302.91 | 7,629.09 | 167,588.71 | 155,834.05 | 323,422.76 | 15,258.17 | 335,177.42 | 311,668.09 | 646,845.52 | 970,268.28
28 | 258,534.51 | 7,756.04 | 175,344.75 | 172,005.19 | 347,349.93 | 15,512.07 | 350,689.50 | 344,010.37 | 694,699.87 |1,042,049.80
29 | 262,836.53 | 7,885.10 | 183,229.84 | 189,372.68 | 372,602.53 | 15,770.19 | 366,459.69 | 378,745.36 | 745,205.05 |1,117,807.58
30 | 267,210.13 | 8,016.30 | 191,246.15 | 208,002.81 | 399,248.96 | 16,032.61 | 382,492.29 | 416,005.62 | 798,497.91 |1,197,746.87
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MSUSTIU DAUINBASNSIWO - S10NTAUAUMUKANUSBUIASURTOWOIWED

156

A3 7 W10 N1FAIUI0NTY ¥

NupunowUIBsUIzUgN 9.903 dil3 vaudnauue

yglifan “WAUDINBATNT (UMW) "Wapesy snuli (VM) -

= s = - TWNY ¢ W

g5t | HORAAUDY | nwmsns | Gudon | menide  |3om wwes| fgoamu | Gwhn | eemdy | v w
WMBAANT ongial 3%| @ W cu | e | gD 6% g H A 19935 )
(VM)

1| 44805.01 | 134415 1,344.15 - 1,34415 | 2,688.30 | 2,688.30 - 2,688.30 | 403245
2 | 4639093 | 139173 2,735.88 6721 2803.09| 278346 | 547176 13442 | 5600.17 |  8,409.20
3| 4803299 | 1440.99 4,176.87 207.36 | 438423 | 288198 | 835374 41472 | 876846 | 13,152.69
4 | 4973317 | 1492.00 5,608.86 42657 | 6,09544 | 298399 | 1133773 853.15 | 12,190.87 | 18,286.31
5 | 5149353 | 1,544.81 7,213.67 73135 | 794501 | 3,089.01 | 14,427.34 1,462.69 | 15890.03 | 23,835.04
6 | 5331620 | 1,599.49 83813.15 1,128.60 | 994175 | 319897 | 17,626.31 | 2,257.19 | 19,883.50 | 29,825.25
7 | 5520339 | 1,656.10 | 10,469.26 1,625.68 | 12,094.94 | 331220 | 2093851 | 325137 | 24,189.88 | 36,284.82
8 | 57,157.38 | 171472 | 12,183.98 | 223043 | 1441441 | 342944 | 2436796 | 446086 | 28828.82 | 43,243.22
9 | 5918053 | 177542 | 13959.39 | 2951.15| 16,910.54 | 3550.83 | 2791879 | 590230 | 33821.09 | 50,731.63
10 | 6127529 | 183826 | 15797.65| 3,796.68 | 19,594.33 | 3,676.52 | 3159530 | 7,593.36 | 39,188.66 | 58,782.99
11| 6344420 | 1903.33 | 1770098 | 477639 | 22477.37 | 3,806.65 | 3540196 | 9,552.79 | 4495475 | 67,432.12
12| 6568987 | 197070 | 19,671.67 | 590026 | 2557194 | 3,941.39 | 39,343.35 | 11,800.53 | 51,143.87 | 76,715.81
13| 68,015.04 | 2,04045 | 2171213 | 7,178.86| 28890.99 | 4,080.90 | 4342425 | 14,357.72 | 5778197 | 86,672.96
14| 7042251 | 2112.68 | 2382480 | 8602341 | 3244821 | 422535 | 47,649.60 | 17,246.82 | 6489642 | 97,344.63
15| 7291519 | 218746 | 26,012.26 | 10,245.82 | 36,258.08 | 4,37491 | 52,02451 | 20,491.64 | 72516.15 | 108,774.23
16 | 75496.11 | 2264.88 | 28277.14 | 12,05872 | 4033586 | 4,529.77 | 56,554.28 | 24,117.45 | 80,671.73 | 121,007.59
17 | 78168.38 | 2,345.05 | 30,622.19 | 14,075.52 | 44,697.71 | 4,690.10 | 61244.38 | 28,151.03 | 89,395.42 | 134,093.12
18| 8093524 | 242806 | 33,050.25| 16,310.40 | 49,360.65 | 4,856.11 | 66,100.50 | 32,620.80 | 98,721.30 | 148,081.95
19 | 83800.03 | 2,514.00 | 35564.25 | 18,778.43 | 54,342.68 5,028.00 | 71,128.50 | 37,556.87 | 108,685.37 | 163,028.05
20 | 86,766.23 | 2,602.99 | 3816724 | 2149557 | 59,662.81 520597 | 7633447 | 42,991.14 | 119,325.61 | 178,988.42
21 | 89,837.42| 269512 | 40,862.36 | 2447871 | 6534107 | 5390.24 | 8172472 | 4895742 | 130,682.14 | 196,023.20
22 | 93,017.31| 279052 | 43,652.88 | 2774576 | 71,398.64 | 5581.04 | 87,305.76 | 55491.53 | 142,797.28 | 214,195.92
23 | 96,309.76 | 2,889.29 | 46,542.17 | 31,315.69 | 77,857.87 | 577859 | 93,084.34 | 62,631.39 | 155,715.73 | 233,573.60
24 | 9971876 | 299156 | 49,533.73 | 3520859 | 84,742.32 5983.13 | 99,067.47 | 70,417.18 | 169,484.64 | 254,226.96
25 | 103,24841 | 3,097.45 | 52,631.19 | 3944570 | 92,076.89 | 6,194.90 | 105,262.37 | 78389141 | 184,153.78 | 276,230.67
26 | 106,903.01 | 3,207.09 | 5583828 | 44,049.55 | 99,887.82 | 6,414.18 | 111,676.55 | 88,099.10 | 199,775.65 | 299,663.47
27 | 110,686.96 | 3,320.61 | 59,158.89 | 49,043.94 | 108,202.82 | 6,641.22 | 118,317.77 | 98,087.88 | 216,405.65 | 324,608.47
28 | 114,604.85 | 343815 | 62597.03 | 54,454.08 | 117,051.11 0,876.29 | 125,194.06 | 108,908.16 | 234,102.22 | 351,153.33
29 | 11866142 | 3559.84 | 66,156.87 | 60,306.64 | 126,463.51 7,119.69 | 132,313.75 | 120,613.27 | 252,927.02 | 379,390.53
30 | 122,861.57 | 3,685.85 | 69,842.72 | 66,629.81 | 136,472.53 |  7,371.69 | 139,685.44 | 133,259.62 | 272,945.06 | 409,417.60
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B0 Kaodsisrurkna unua  oalal a0 defausoison

A3 W11 sAwIaEY 2 Nuseneenuvesiiufitnizugn 7.040 &wl3 wpedinnlna
Hew ns

7"151159111 “WUDINBATNT (UMW) 'qumaa%’g vl (VW) I

i | MOHARYDY | nwpsns | Gudn | eendle |vamwwes| 3§ owwu | Gwdbn | sende | s

MBI lonsiel 3%| @ W cu | wwes | gl 6% W sH | wpedg o)
(V)

1 20,005.01 600.15 600.15 - 600.15 1,200.30 1,200.30 - 1,200.30 1,800.45
2 20,256.98 607.71 1,207.86 30.01 1,237.87 1,215.42 2,415.72 60.02 2,475.73 3,713.60
3 20,512.11 615.36 1,823.22 91.90 1915.12 1,230.73 3,046.45 183.80 3,830.25 5,745.37
4 20,770.46 623.11 2,446.34 187.66 2,633.99 1,246.23 4.892.67 375.31 5,267.99 7,901.98
5 21,032.06 630.96 3,077.30 319.36 3,396.66 1,261.92 6,154.60 638.71 6,793.31 | 10,189.97
6 21,296.96 638.91 3,716.21 489.19 4205.40 1,277.82 7,432.42 978.38 8,410.79 | 12,616.19
7 21,565.20 646.96 4363.16 699.46 5,062.62 1,293.91 8,726.33 1,39892 | 10,125.25 | 15,187.87
8 21,836.81 655.10 5,018.27 952.59 5,970.86 1,310.21 | 10,036.54 1,905.18 | 11,941.72 | 17,912.58
9 22,111.84 663.36 5,681.62 1,251.13 6,932.76 1,326.71 | 11,363.25 2,502.27 | 13,865.51 | 20,798.27
10 | 22,390.34 671.71 6,353.33 1,597.77 7,951.10 1,343.42 | 12,706.67 3,19554 | 15,902.21 | 23,853.31
11 | 22,672.35 680.17 7,033.50 1,995.33 9,028.83 1,360.34 | 14,067.01 3,990.65 | 18,057.66 | 27,086.49
12 | 2295791 688.74 7,722.24 2,446.77 | 10,169.01 1,377.47 | 15,444.48 489354 | 20,338.02 | 30,507.03
13 | 23,247.06 697.41 8,419.65 295522 | 11,374.87 1,394.82 | 16,839.31 591044 | 22,749.74 | 34,124.61
14 | 23,539.86 706.20 9,125.85 3,523.96 | 12,649.81 1412.39 | 18,251.70 7,047.92 | 25,299.62 | 37,949.43
15 | 23,836.34 715.09 9,840.94 4,156.45 | 13,997.39 1,430.18 | 19,681.88 8,31291 | 2799478 | 41992.17
16 | 24,136.56 724.10 10,565.04 4856.32 | 15/421.36 1,448.19 | 21,130.07 9,712.64 | 30,842.72 | 46,264.07
17 | 24,440.56 733.22 11,298.25 5,627.39 | 16,925.64 1,466.43 | 22,596.50 | 11,254.78 | 33,851.28 | 50,776.93
18 | 24,748.38 742.45 12,040.70 6,473.67 | 18,514.38 1,484.90 | 24,081.41 | 12,947.34 | 37,028.75 | 55,543.13
19 | 25,060.09 751.80 12,792.51 7,399.39 | 20,191.90 1,503.61 | 25,585.01 | 14,798.78 | 40,383.79 | 60,575.69
20 | 25,375.72 761.27 13,553.78 8,408.99 | 21,962.76 1,522.54 | 27,107.56 | 16,817.97 | 43,925.53 | 65,888.29
21 | 25,695.33 770.86 14,324.64 9,507.12 | 2383176 1,541.72 | 28,649.28 | 19,014.25 | 47,663.52 | 7149529
22 | 26,018.96 780.57 15,105.21 | 10,698.71 | 25,803.92 1,561.14 | 30,210.41 | 21,397.42 | 51,607.84 | 77.411.76
23 | 26,346.67 790.40 15,895.61 | 1198891 | 27.884.51 1,580.80 | 31,791.21 | 23,977.82 | 55769.03 | 83,653.54
24 | 26,678.50 800.36 16,095.96 | 13,383.13 | 30,079.10 1,600.71 | 33,391.92 | 26,766.27 | 60,158.19 | 90,237.29
25 | 27,014.52 810.44 17,506.40 | 14,887.09 | 32,393.49 1,620.87 | 35,012.79 | 29,774.18 | 64,786.97 | 97,180.46
26 | 27,354.77 820.64 18,327.04 | 16,506.76 | 34,833.80 1,641.29 | 36,654.08 | 33,013.53 | 69,667.61 | 104,501.41
27 | 27,699.30 830.98 19,158.02 | 18,248.45 | 37,406.47 1,661.96 | 38316.04 | 36,49691 | 74,812.94 | 112,219.42
28 | 28,048.17 841.45 19,999.46 | 20,118.78 | 40,118.24 1,682.89 | 39,99893 | 40,237.55 | 80,236.48 | 120,354.72
29 | 2840144 852.04 20,851.51 | 22,124.69 | 42,976.20 1,704.09 | 41,703.01 | 44,249.38 | 85,952.39 | 128,928.59
30 | 28759.15 862.77 21,714.28 | 24,27350 | 45987.78 1,725.55 | 43,428.56 | 48,547.00 | 91,975.56 | 137,963.34
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