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ASANHIANNNDINA
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Ao ThemAny Migaladon eegneaziuaniouvilevesngsdnds e
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dmiumstuneliiioatu lddudmaiu memstiufiddyveani Ao
Myanmar Airways International (UB) AHuaeas aum

awmsuATineativlydandt 18ua Myanmar Airways International, Biman
Bangladesh Airways, Silk Air, Air China, Air Fance, Aeroflot Russian International,
All Nippon Airways, Asiana Airlines, EVA Air, Indian Airlines Ltd., Japan Airlines,
KILM Royal Dutch Aifdines, Korean Air, Lufthansa German Airlines, Malaysia

Airlines, Mandarin Airlines, Pakistan International Airlines, UNI Air uag Thai

Airways International
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MIumasuIni 1 myanszidalsne Ineldaumsdaduluglaunsonnes
1Juns1Iauld Program E-View(OLS) iivefinimsamulnons

analsemealua

observation BOP CP1 EXC GDP INT INVlao*
2535 53.26 73.70 77.68 81.60 84.46 7.80
2536 68.84 78.30 77.79 85.30 89.64 29.90
2537 84.42 83.60 77.90 93.40 94.82 59.20
2538 100.00 100.00 100.00 100.00 100.00 95.10
2539 65.08 113.00 101.30 106.90 105.18 159.80
2540 40.80 144.10 285.43 114.30 115.93 70.37
2541 59.24 275.20 463.06 118.80 114.06 82.87
2542 45.21 628.70 823.40 127.50 124.66 93.47
2543 228.82 786.40 890.36 134.90 124.66 33.90
2544 197.41 847.80 1028.17 142.50 101.95 23.90
2545 213.11 937.90 1157.10 150.70 114.26 60.90
2546 213.11 857.37 1025.21 142.70 113.62 39.57
2547 207.88 881.02 1070.16 145.30 109.94 41.46
2548 211.37 892.09 1084.16 146.23 112.61 47.31
2549 210.79 876.83 1059.84 144.74 112.06 42.78
2550 210.01 - 88331 1071.39 14542 111.54 43.85

WO * YWY : AnumSogauiy

1 sumsurasemst Ine. 2545, International Monetary Fund: International

financial statistics. NJUNNA: FLIMSUHIUsZM Ine.
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H o & 1
ATNMANLINT 2 HaanFUeIMsinyInMsamu lasassnnaia)szmaluan

INVlao =

C BOP CPI EXC GDP INT

Dependent Variable: INVLAO

Method: Least Squares

Date: 03/03/04 Time: 00:04

Sample: 2535-2545

Included observations: 11

INVlao = - 458.6614 - 0.89055¥BOP + 0.811808*CPI - 0.903158* EXC

+ 6.445863*GDP + 0.008982*INT

Variable Coefficient Std. Error t-Statistic Prob.

C -458.6614 106.9476 -4.288656 0.0078

BOP -0.89055 0.339101 -2.626209 0.0467

CPI1 0.811808 0.315342 2.574373 0.0498

EXC -0.903158 0.273879 -3.297655 0.0215

GDP 6.445863 1.681883 3.832527 0.0122

INT 0.008982 1.040514 0.008632 0.9934
R-squared 0.850178 Mean dependent var 65.20091
Adjusted R-squared 0.700356 S.D. dependent var 42.73411
S.E. of regression 23.39255 Akaike info criterion 9.445164
Sum squared resid 2736.057 Schwarz criterion 9.662198
Log likelihood -45.9484 F-statistic 5.674582
Durbin-Watson stat 2.827635 Prob(F-statistic) 0.039848
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Pa LY 4 o @ & ¥ ar . . .
MINMARUINT 3 HadNsINMsud lardunssszni19d 015 (multicolinearity)

msamu Iagasannandsamealuan

INVlao =

C BOP EXC GDP INT

Dependent Variable: INVLAO

Method: Least Squares

Date: 04/04/04 Time: 12:07

Sample: 2535-2545

Included observations: 11

INVlao = - 333.977 - 0.13969*BOP - 0.21394* EXC + 3.841876*GDP

+0.700186*INT
Variable Coefficient Std. Error t-Statistic Prob.

C - -333.977 132.7384 -2.51606 0.0455

BOP -0.13969 0.240796  -0.58013 0.5829

EXC -0.21394 0.08039 -2.66131 0.0375

GDP 3.841876 1.870577 2.053846 0.0858

INT 0.700186 1.39943 0.500337 0.6347
R-squared 0.651592 Mean dependent var 65.20091
Adjusted R-squared 0.41932 S.D. dependent var 42.73411
S.E. of regression 3256441  Akaike info criterion 10.10727
Sum squared resid 63 62.646 Schwarz criterion 10.28813
Log likelihood -50.59 F-statistic 2.805294
Durbin-Watson stat 2.605449 Prob(F-statistic) 0.124965
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3 o =
MINNARNLINT 4 HadNTMsTzuIanea 1873 Logarithm N13a9n1 Taonseain

andsemaluan

INVlao = CBOPEXCGDPINT
Dependent Variable: LOG(INVLAO)
Method: Least Squares

Date: 04/04/04 Time: 12:20
Sample: 2535-2545

Included observations: 11

INVlao = -47.5871 - 0.50813*BOP - 1.74435* EXC + 9.18607*GDP

+4.3391909*INT
Variable Coefficient Std. Error t-Statistic Prob.

C -47.5871 8.923582 -5.33274 0.0018
LOG(BOP) -0.50813 0.3337 -1.52272 0.1787
LOG(EXC) -1.74435 0.387261 -4.50432 0.0041
LOG(GDP) 9.18607 2.898868 3.168847 0.0193
LOG(INT) 4.339109 2.10743 2.058958 0.0852

R-squared 0.854575 Mean dependent var 3.925178
Adjusted R-squared 0.757624 S.D. dependent var 0.83692
S.E. of regression 0.41203 Akaike info criterion 1.367512
Sum squared resid 1.018611 Schwarz criterion 1.548374
Log likelihood -2.52132 F-statistic 8.814561
DPurbin~-Watson stat 2.278276 Prob(F-statistic) 0.01096
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A5 uMARINT 5 mInensaimsaaulasesanndadszmaluan
Dependent Variable: FORECAST INVLAO

Method: Least Squares

Date: 03/03/04 Time: 00:42

Sample(adjusted): 2536-2550

Included observations: 15 after adjusting endpoints

Convergence achieved after 11 iterations

Variable Coefficient Std. Error t-Statistic Prob.
C -449.2756 50.53326 -8.890691 0

BOP -1.334425 0.322512 -4.137597 0.0033

CPI 1.080302 0.250604 4.310791 0.0026

EXC -1.112832 0.208033 -5.349315 0.0007

GDP 7.751621 1.163466 6.662528 0.0002

INT -1.046489 0.744124 -1.406336 0.1973

AR(1) -0.751624 0.252809 -2.973094 0.0178

R-squared 0.903793 Mean dependent var 61.62533
Adjusted R-squared 0.831 6%7 S.D. dependent var 35.12694
S.E. of regression | 14.41329 Akaike info criterion 8.478903
Sum squared resid 1661.944 Schwarz criterion 8.809327
Log likelihood -56.59178 F-statistic 12.52564
Durbin-Watson stat 2.541296 Prob(F-statistic) 0.001095
asMuEAIMsANY B UIIABNT DYBIN T NIRTaINTaINU Iagasanmasems

T A T

150 ‘ : Forecast sarple: 2515 2550

Included cbservaions: 16
00 RootMen SquaedEmr 1317565
Mean Absdute Emoxr 95577
MeenAbs PecentEmor - 2045788
Treil Inequality Coefficiet  0.097534
Bias Propation 0.000000
Vaiance Proportion 0087381
Covaiance Popotion 0962619

||||||||||||||

BBF BI04 4243444546 4748495

[—mnwiaeF —---z2sE}
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P a e o =
MINMARLINT 6 mansmdasualasldoumauduluglaunmsosass
(#un331au1% Program E-View(OLS) tNOANIA3AINU IAUAT

nnalsemaludumgan

observation BOP CPl EXC GDP INT INVcam*

2535 50.38 89.20 79.18 88.81 96.79 33.00

2536 79.39 94.10 91.25 92.54 97.86 54.10

2537 70.99 99.00 92.60 96.27 98.93 68.90

2538 100.00 160.00 100.00 100.00 100.00 150.80
2539 274.81 110.10 107.40 104.48 100.53 293.60
2540 129.39 113.60 136.66 107.46 98.40 203.70
2541 71.37 130.40 149.25 105.97 97.86 242.90
2542 170.99 135.60 149.25 102.98 94.12 230.30
2543 351.15 134.50 15459 80.60 92.51 148.50
2544 259.92 133.70 145.20 79.10 88.24 148.10
2545 | 632.44 138.00 155.58 67.16 86.63 53.80

2546 414.50 135.40 151.79 75.62 89.13 116.80
2547 435.62 135.70 150.86 73.96 88.00 106.23
2548 494.19 136.37 152.74 72.25 87.92 92.28

2549 448.10 135.82 151.80 73.94 88.35 105.190
2550 459.30 135.96 151.80 73.38 88.09 101.20

VMR * HUI0 - ATIHS Ry anS g

R smsureszime lne. 2545. International Monetary Fund: International

financial statisties. 133NN BUAISUrszmA Ing.
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MNIRMANUINT 7 HadwsvssmisAnymsasu lneasannaesamalufuymn

INVcam =

Dependent Variable: INVCAM

Method: Least Squares

Date: 03/06/04 Time: 00:27

Sample: 2535-2545

Included observations: 11

C BOP CPI EXC GDP INT

INVcam = -1520.54+ 0.176735*BOP + 6.382817*CPI
- 2.059386*EXC + 5.910842*GDP + 6.226881¥*INT
Variable Coefficient Std. Error t-Statistic Prob.
C -1520.54 1017.586 ~1.494262 0.1953
BOP 0.176735 0.157552 1.121758 0.3129
CPl1 6.382817 3.934034 1.622461 0.1656
EXC -2.059386 2.195318 -0.938081 0.3913
GDP 5.910842 3.745368 1.578174 0.1754
INT 6.226881 11.75127 0.52989 0.6189
R-squared 0.876133 Mean dependent var 147.9727
Adjusted R-squared 0.752269 S.D. dependent var 87.89875
S.E. of regression 43.74947 Akaike info criterion 10.69729
Sum squared resid 9570.079 Schwarz criterion 10.91432
Log likelihood -52.83508 F-statistic 7.073278
Durbin-Watson stat 1.992227 Prob(F-statistic) 0.025537
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ATNMAKUIN 8 HAGWEIAMTUA ManFUNUTTEHI19F T (multicolinearity)

123

maaanu lagasannaalszmeluiuys

INVcam =

C BOP CP1 EXC GDP

Dependent Variable: INVCAM

Method: Least Squares
Date: 04/04/04 Time: 13
Sample: 2535-2545

Included observations: 11

07

INVeam = - 996.382+ 0.20783*BOP + 5.534596*CPI - 2.08249*EXC
+7.697173*GDP |
Variable Coetficient Std. Error t-Statistic Prob.
C ~996.38 223.9803 -4.44853 0.0043
BOP 0.20783 0.137172 1.515107 0.1805
CPI 5.534596 3.371381 1.641641 0.1518
EXC -2.08249 2.059137 -1.01134 0.3509
GDP 7.697173 1.531012 5.027508 0.0024
R-squared 0.869179 Mean dependent var 147.9727
Adjusted R-squared 0.781964 S.D. dependent var 87.89875
S.E. of regression 41.04368 Akaike info criterion 10.57011
Sum squared resid 10107.5 Schwarz criterion 10.75097
Log likelihood -53.1356 F-statistic 9.966023
Durbin-Watson stat 2.070525 Prob(F-statistic) 0.008077
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i or & o
A15NMARLINT 9 madnsMsUszuanafigds Logarithm Msaanulaonsann
aatlszmalufunn
INVcam = C BOP CPIEXC GDP

Dependent Variable: LOG(INVCAM)

Method: Least Squares

Date: 04/04/04 Time: 13:13

Sample: 2535-2545

Included observations: 11

- 30.9156 + 0.458408*BOP + 2.592205*CPI - 0.30299*EXC

INVeam =
+4.987477*GDP
Variable Coefficient Std. Error t-Statistic Prob.
C -30.9153 7.227527 -4.27749 0.0052
LOG(BOP) 0.458408 0.200887 2.28192 0.0626
LOG(CPI) 2.592205 2.821057 0.918877 0.3936
LOG(EXC) -0.30299 1.753592 -0.17278 0.8685
LOG(GDP) 4.987477 0.820578 6.078006 0.0009
R-squared 0.906124 Mean dependent var 4.786418
Adjusted R-squared - 0.843539 S.D. dependent var 0.734664
S.E. of regression 0.290597 Akaike info criterion 0.669197
Sum squared resid 0.50668 Schwarz criterion 0.850058
Log likelihood 1.319417 F-statistic 14.47846
Durbin-Watson stat 2.3905 Prob(F-statistic) 0.003076
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AIFIMARLINT 10 MawnnssimInanu lasasennalsemalufumyn
Dependent Variable: FORECASE INVCAM

Method: Least Squares

Date: 03/06/04 Time: 00:46

Sample: 2535-2550

Included observations: 16

Variable Coefficient Std. Error t-Statistic Prob.

C -1515.287 715.2499 -2.118541 0.0602

BOP 0.173446 0.110667 1.567278 0.1481

CPI 6.430035 2.80383 2.293304 0.0448

EXC -2.060695 1.565347 -1.316446 0.2174

GDP 5.814574 2.64525 2.198119 0.0526

INT 6.225501 8.278082 0.752046 0.4694
R-squared 0.883983 Mean dependent var 134.3319
Adjusted R-squared 0.825975 S.D. dependent var 74.88942
S.E. of regression 31.24108 Akaike info criterion 10.00134
Sum squared resid 9760.049 Schwarz criterion 10.29106
Log likelihood -74.01073 F-statistic 15.23892
Durbin-Watson stat 2.190541 Prob(F-statistic) 0.000212

o o 1
ﬂﬁ']ﬂ!!ﬁﬂﬁﬂ']ﬁ‘ﬁﬂ‘ﬂ THAVAAYBU T VUSRI ITNUNT ﬂlﬂ']ifﬁ‘ﬂuiﬂﬂﬁﬁ Qil"lﬂﬂ']ﬂl‘ﬂﬁzlﬂﬁ

Forecast INVCAMF

. S Actual: INVCAM

7 \ Fomrecast sample: 2535 2550
Included observations: 16

Root Mean Squared E mo24.69824
Mean Absolute E mor 18.35010
Mean Abs. Pement Emor18.45815
Thedl Inetuality CoefficieR 081433
Bias Poportion 0.000000
Vanance Propoion 0.030819
Covarance P roportio 969181

-3D0. ]

...... 1

35 36 37 30 39 40 41 42 43 44 45 45 47 48 49 50
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o = o ~ oy
MsumanuInil myaayendasinaleeldaumagadulugdoumsaancs
(a5 1auld Program E-View(OLS) iofinmimsasypi laonss

PnaUsana luTeeuy

observation BOP CPI EXC GDP INT INVvie*
2535 61.63 83.65 98.71 77.60 81.76 2062.00
2536 74.42 89.10 103.72 83.90 37.84 1997.00
2537 87.21 94.55 92.14 91.30 93.92 1899.00
2538 100.00 100.00 100.00 100.00 100.00 1799.00
2539 67.38 105.70 100.12 109.30 139.29 2395.00
2540 79.49 105.10 105.74 118.30 5993 2220.00
2541 8.97 117.00 11131 125.10 99.79 1671.00
2542 317.50 121.80 105.72 131.00 88.01 1412.00
2543 26.66 119.70 107.58 139.90 73.11 1298.00
2544 49.93 119.20 134.09 146.60 65.28 1300.00
2545 108.58 123.80 139.21 160.10 62.79 1400.00
2546 61.72 120.90 126.96 149.87 67.06 1332.67
2547 73.41 121.30 133.42 153.19 65.04 1344.22
2548 81.24 122.00 133.20 154.39 64.96 1358.96
2549 72.12 121.40 131.19 152.48 65.69 1345.28
2550 75.59 121.57 | 132.60 153.35 65.23 1349.49

WINBME  * W20 : BT oRyerniE

1 sumsuvalsemna Ing. 2545, International Monetary Fund: International

financial statistics. NIINNI: sumsuHalszind Ine.



127

MINMARUINT 12 HadwiusamIfnmmsaanu lasasmnmetszmaly

BRI

INVvie = CBOPCPIEXC GDP INT
Dependent Variable: INVVIE

Method: Least Squares

Date: 03/06/04 Time: 01:19

Sample: 2535 2545

Included observations: 11

INVvie = 2704.013 + 0.156666*BOP - 36.7908*CPI + 1.615384*EXC

+ 12.59875*GDP + 15.08652*INT

Variable Coefficient Std. Error t-Statistic Prob.

C 2704.013 1826.193 1.48068 0.1988

BOP 0.156666 0.864066 0.18131 0.8632

CPI -36.7908 28.40225 -1.2953 0.2518

EXC 1.615384 11.65607 0.13859 0.8952

GDP 12.59875 18.53034 0.6799 0.5268

INT 15.08652 4.096085 3.68316 0.0142
R-squared 0.877746 Mean dependent var 1768.455
Adjusted R-squared 0.755493 S.D. dependent var 382.8737
S.E. of regression 1 89.3222 Akaike info criterion 13.62723
Sum squared resid 179214.5 Schwarz criterion 13.84426
Log likelihood -68.94976 F-statistic 7.179709
Durbin-Watson stat 1.965197 Prob(F-statistic) 0.024761
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INVvie =

C BOP CPI EXC INT

Dependent Variable: INVVIE

Method: Least Squares

Date: 04/04/04 Time: 13:21

Sample: 2535-2545

Inciuded observations: 11

INVvie = 1597.184 - 0.06301*BOP-17.9712*CP1 + 7.77167*EXC
+ 14.01954*INT
Variable Coefficient Std. Error t-Statistic Prob.
C 1597.184 789.5825 2.022821 0.0895

BOP -0.06301 0.764627 -0.08241 0.937

CP1 -17.9712 6.072456 -2.95946 0.0253

EXC 7.77167 . 7.003408 1.109698 0.3096

INT 14.01954 3.610009 3.883519 0.0081
R-squared 0.866444 Mean dependent var 1768.455
Adjusted R-squared 0.777406 - S.D. dependent var 382.8737
S.E. of regression 180.6393 Akaike info criterion 13.53384
Sum squared resid 195783 A Schwarz criterion 13.7147
Log likelihood -69.4361 F-statistic 9.731211
Durbin-Watson stat 2.343883 Prob(F-statistic) 0.008575
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Dependent Variable: FORECASE _INVVIE

Method: Least Squares

Date: 03/06/04 Time: 01:33

Sample: 2535-2550

Inchided observations: 16

Variable Coefficient Std. Error t-Statistic Prob.

C 2663.578 1287.631 2.068588 0.0654

BOP 0.160622 0.611078 0.26285 0.798

CPI -35.72622 19.72906 -1 .8-‘10843 0.1003
EXC 1.677304 8.211041 0.204274 0.8422

GDP 11.82828 12.83407 0.921632 0.3784

INT 15.13558 2.899786 5.219549 0.0004
R-squared 0.912929 Mean dependent var 1636.476
Adjusted R-squared 0.869394 S.D. dependent var 372.3267
S.E. of regression 134.5567 Akaike info criterion 12.92184
Sum squared resid 181055.1 Schwarz criterion 13.21157
Log likelihood -97.37476 F-statistic 20.96989
Durbin-Watson stat 2.023590 Prob(F-statistic) 0.000052

23 o« ¥
nsIEAINTS ﬁﬂ'ﬂ 1UDIANYDUITUYDINTITHUINT ﬂlﬂ'ﬁﬁ\i“ﬂuelﬂﬂﬂﬁﬂ wnalszing

30

500

Forecast: INVF
Actual: INV

Bias P oporion

Forecast sample: 2535 2550
Included observations: 18

Root Mean S quared E nronG6.3764
Mean Absciute Eror 62,2443
Mean Abs. P ecent Emord 480024
Theil Inequality Coefficie®031773
0.000000
Varance Propotion 0.022770
Covarance P ropoiof.977230

35 35 37 36 30 40 41 42 43 ad 45 46 47 48 49 50
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Hunslaals Program E-View(OLS)iNofnuInmsaany Iaons

anaetsemaluni
observation BOP CPI EXC GDP INT INVmya*
2535 35,86 48.80 78.19 82.00 48.48 171.60
2536 57.24 64.40 85.46 - 87.00 100.00 104.70
2537 78.62 79.90 92.73 93.50 100.00 126.10
2538 160.00 100.00 160.00 100.00 100.00 277.20
2539 121.38 116.30 102.42 106.40 100.00 313.40
2540 198.43 150.80 109.17 112.60 100.00 390.80
2541 289.94 228.50 104.50 119.10 100.00 317.80
2542 69.28 270.50 107.27 132.10 102.29 255.60
2543 126.42 270.20 112.98 140.30 108.20 258.30
2544 66541 327.20 117.13 130.50 110.60 210.30
2545 269.90 514.00 108.30 134.30 110.00 241.40
2546 353.91 370.47 112.80 135.03 109.40 236.67
2547 429.74 403.89 112.74 133.28 109.80 229.46
2548 351.18 429.45 111.28 134.20 109.73 235.84
2549 378.28 401.27 112.27 134.17 109.64 233.99

2550 386.40 411.54 112.10 133.08 109.72 233.10

VINOWHA  * WHI0 : AIMS sy e Sy

w1 suImsuvelssnealng. 2545, International Monetary Fund: International

financial statistics. NTUNN: FUMsuHslszmeIne.
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INVmya = CBOP CPI1EXC GDP INT

Dependent Variable: INVMYA

Method: Least Squares

Date: 03/05/04 Time: 23:07

Sample: 2535-2545

Included observations: 11

INVmya = -661.6749 - 0363643*BOP + 0.288146*CPI + 20.54344*EXC

- 6.869839*GDP - 4.092016*INT

Variable Coefficient Std. Error t-Statistic Prob.

C -661.6749 243.2522 -2.720119 0.0418
BOP -0.363643 0.177763 -2.045664 0.0962
CPI 0.288146 0.349920 0.823461 0.4477
EXC 20.54344 6.653189" 3.087758 0.0272
GDhpP -6.869839 4.160584 -1.651172 0.1596
INT -4.092016 1.865216 -2.193856 0.0797
R-squared 0.758357 Mean dependent var 242.4727
Adjusted R-squared 0.516715 S.D. dependent var 85.39191
S.E. of regression 59.36336  Akaike info criterion 11.30768
Sum squared resid 17620.04 Schwarz criterion 11.52472
Log likelithood -56.19226 F-statistic 3.138344
Durbin-Watson stat 1.805614 Prob(F-statistic) 0.117525
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Dependent Variable: FORECASE_INVMYA

Method: Least Squares

Date: 03/05/04 Time: 23:49

Sample: 2535-2550

Included observations: 16

Variable Coefficient Std. Error t-Statistic Prob.

C -668.8524 175.0480 -3.820066 0.0034

BOP -0.374534 0.126469 -2.961461 0.0143

CP1 0.245984 0.235401 1.044955 0.3206

EXC 20.594290 4.7 8816§ 4.301078 0.0016

GDP -6.784691 2.960740 -2.291552 0.0449

INT -4.098622 1.347312 -3.042074 0.0124
R-squared 0.748637 Mean dependent var 239.76630
Adjusted R-squared 0.622955 S.D. dependent var 69.86052
S.E. of regression 42.89715 Akaike info criterion 10.63548
Sum squared resid 18401.65 Schwarz criterion 10.92520

Log likelihood -79.08387 F-statistic 5.95661

Durbin-Watson stat 1.847924 Prob(F-statistic) 0.00828

: o ¢ )
A3 LEaIMIANEIvaUIIATINT UYBINTINIRs aiMsaInu Taoasennawsemd

5040

4004

Forecast: INVMY AF
Actual INVMY A

Forecast sample: 2535 2550
included observations: 16

Root Mean S quaned Ero83.01317
Mean Absolute Enor 23.09102
Mean Abs. P erxceni Enor10.83759
Theil Inequality Coeficie@068382
Bias P roporion 0.000000
Vahance Proporfion 0.072248
Covastance P roportiof 927751

(= INVMYAF----3238 8.




MARUIN 7

nMIEIAIEMIBINY



134

Uszmaan

pgMINEMsaINHINmeLszma
winaf 1 vneyaianll
Y] 13 a - 1 N 9
151 1 Sgnaursenssusglszesi lnedszswuandaasyliyana
=y ey 1 1 g ol ¥ 1 ¥ 9}t
waziaynnaselszmaasmuadmlilan vuRugumdnmsaedhedlasu
nadss Towridenu naznden lnameldszdisungrunsvesmihl.an yana 14
=1 " or % r:?d 4 37 y
yarannaaae lHsend “gaauaailszmer
w931 2 Gaaquenaisems annsaaaudutiunsnan 530018 lunn
nyuamisineas 9wy uanandnssu th i gaamnssulsuds wdau yadurions
AADATIU ANTNANVUES B3 MIveaiion MsA1 MsUTMsuazdue anduug
= 1 = < o ¥ =
Tuussafensiuasdestnnuasusssnanioiiusodeanninadeusssumna
ADEUATNIAL IAUTITUV09A v oRaresziloungranavesadl.ann
@ o @ J ]
W1As1 3 NIndautatazmsatuvesdasuasdszmasgai.an oz
o [ o 3 A [l <
Tasumsilnilesedruaudiudressilivungrunevesadi.an Taoez hignifuy
I'd T =2 2 = [ ¥ A ¥ =4 o o o A
s higniavse lowiluwessy Audsudmntianuiuihuih lfieassw
5 13 @ 1 < 1
sz Tond Fedamudinlszmamsiudmannuau laoFetwaumanunauazilu
934
vnan 2 pmsaauinly
9
1751 4 Fasnuaieilsend dwiseasnueg @ilil.an degimsde il
1. gmsiamnsnausznigamusalszmsatudamumolulszima
2. smsasuresinlszmsaathofion
r ¥
WA 5 Fenvinaneay Ae Immnaiawazdasudsunuszdisungvang
& o = = a o o 1 gr ]
vosmill.an Fdimsauidugine uazdlunssudndswiu sevinfamudnlse
4 ]
md dudasuedmeludssma msdaa n1quases mawmasu 1w uaznaduiiy
M3 (i) seriadswamuludmwiwauszimssimuamodyisenin

desfonazngsudiondamnavesay Tasaeandesiusuiisungruisvssdill.



135

a17
¥ 1 9 9 a =) EY)
a5t 6 gaanuvesiinlszmaddnasmuluimmissauasalszneuny
L ' o 1 3 ¥ {
agnattes Tilidinhiesas 30 veausanzifiountanun daunuilsenauidly
= ¥ Y - = ar = = 1
Ruasdndsunrdesdaduluiuaudanuaniastuasidesanaues
» 3 :’SJ 9 9 o =
smsuraaiil.an Milnsdszneunuassaeanasanusziieunguy

voeaihl.an

¥ g
Ao &

A3 7 admnvasnuvesnnilsymansrhofsn fie TmmninAsiuiazIn
= = 2 a9 ) 3 o A
neiouamsadounguuisyss athl.an Snedaauaalssmedinsinsonas
auamuuathaifen Taglulimsswmuvssdasmumelulszimg Iamfdnan
¥ ¥
ar ¥ o s = o ¥ F
8199nastun Inad nSelumumsedlusunuvesisnegimalssmaluey.
an
A o a0 3 =% =
1R 8 MVIMIeAMNUUBILT A TzIMA ABalingInlioumnizyed
o 9/ o = Yas [ I'd
auddeandsinuszdsungrunevesmhl.an uazlasumssuseslasesdnins
Auasasnisasnuanlssma uvaaihlan
3
11851 9 NITTAAS wagmsanzidisuicmnavesdamuslszinades
Ufiamungsabeunguuieidielammfes aldan
= da o o 3/ ¥
vanafl 3 wailszlowi G waziuszvssfasnuamalsena
11a31 10 Sguraus athlan Undesmsasmuuasnssuinivesdamu
] -:Slw 4 3 ¥ ) 1
anlszmauuiugusziisungrinovesdly.ar dasmualsnalidng wn
= a ., o oA o T 3 3 a A
auluatlan uazligns Toufinduazradss Towininmaainiu Railidns i
a = =) . o wa & = E & 9 fat
nasufnsuazlidns lounsndauitmdounitasasiane daulauiuilys uay
4 2 Aa v
Ysuzai wiulunaudnam
9/ ¥ = A e = = 9/ -4
Ananuanlszma desamlunsauiugsnavesnumaelasziioy
agwnvvesailyl.an SgezhinnsousednlumsuSmisgsnevessdamu
andszima

8 = =

¥ ¥ o r
Wns1 11 faanuanadsems zaslnysudnineunanaiiesard lums

El

o o 24 ¥ o 19 =} = L I 3/
‘5‘uﬁ‘uﬂ3uasmamﬁmmﬂmmmmwm Lmﬂ']ﬁ'}ﬂﬂﬂ']'m%'l!ﬂu“ﬂ'ﬁﬂ'lu')‘If'llﬂ‘W'l%f‘j



136

13

asusilssmadaunsosuenumalsamadiihaulugsivvesuldnionds
Al Yo = o Aoaa Ao = EY) a
AlAFuanumUrsLIINaIAMINIANTMMNLITeUBIE TR
9 1 ~ o 1 4 a9 = i1 t
Aamuanilszmeliiusz lumstoain uazenszaudndsunme Inun
usesandemsineusuimhlan niendszms
o ! ° ¥ o1 g 1
11991 12 Sananvaalilan wdnneanuazainliundasumailss
S
matazaua sl szmeiuian¥aaseuadrveuvidls lumsidumadiesn
o t A g A A A o 3 Y
uazWnedlumlilan weyallszaengsianseisenseunid laoynnatiuiznes

L]

wswiidotazlfiAnwszifioungruuwvesmhlan edrgndssnasnszozied

¥

luauuauwseaill.an
auantszmanihaulumsamuiadd.an deadeeinsye ldyana
¥ v s 3 FY 3

Tunisuaanludesifesas 10 voswldnimuavesay

a1 13 fasnuaadszmadeailatiydiushaiiutuiu naztua
¥ ' | =) ' = nsz’- ¥
adszma aglusumsanuiesnmsailsamandseg lualil.an

11851 14 Tumsfuasesgifavesay dasuanilszmedeldszuulins
msRuvesal anuazdstegnislamiasivasednindanuszionnsiunies
MstgFueIsguiaan

a1 15 Taedfianwszadivungruneindiensquasesduas wazdagll
des athlan  damumalszmaasadang lduaznuseunnnisauues

¥ y ¥ '
aundufulszmaau vse Uszman 3 18 Tavdwusumasasedluahlan u
3 ¥ 4
Saswanalaoui suasuvisadd.an Tddmueiuludazszoz
dmivaualszmaniaulumsamuluadi.an mendsdlddss
9 ] = A a Y ~ Y o ] 9
910351014 e1nsuazmsssuiionduy HdeuFouds haunsades o ldveau
ndufnlsemanunsedszmeah 3 TdvuReany
¥

11as1 16 fasuarszma mesldngmunoil wwdsudueinsiilsIiun
Sgunaursaahl.am udagiliudasiesas 20 TasRasnnuawdimsidmuali
Tuszifivunguinoves aal).an Alwalsduld doumsidemieonns nas

] o 1 .
msssuiiouduq Ty Ilgiamussitounguunena llvessmlil.an



137

duFumsauiugstunerfunsnenssITuena waswasnuvesahl.an
3 "
1 Wl iamudamni Idanasdefussniimaail andudaeyu
Ansznm
9/ v U =t = 3 ¥ rar
1031 17 faspuandszmadeudoniBensvudiuaigmaan lums
o 9 o = A ' =y g A =
udhednsaimanda inFeses Ind wazginsalous Alrlulasemswselugsis
minanveiauludas fesaz 1 vesyaswesingdananiming mhl.an dwmsy
ar o a oo d o o s o g/ ) P [ = -
JagRuuezrdaduadiFagiminduiiiedimsyzaud niedszneuiiunda
o o Yo Y p Y o o g g Yo
Sausideeanivez 1dsumssaiumiensuuiwasnansunifideannez lasy
¥ o o o ' [y = s o ¢ A 9 o Ao ¥ A
snumidisanuAnIny diuingAuunsrdansuainIed sz e
o ¥ s w o & ¥ = = -]
maludenielszneuiiundaiusdduSidientoumududmdinee
185umsreudumbornsyud amulomovesignag
11051 18 lunsdifey Idsumsanasnnigunanvsaiil.an dasmu
¥ Yo o e 'S e - =
asszmeey 1dSudnduazralse Terininmsasmuniinanisnudua vielims
amuumalvg uazlanumnsdifgremsWaniasughwazdnuussaiilan
b t ar =} Ed a = =] 3 ) o
demsneuriursemsoniueinsils uaznTembonsvuiglnssiuasmviue
= g 1 oA o]
MInNEs 38y nauazadaseiou q Aszy W luwas 16uast7
uns@ifiwalasami niewamsughaiitey Sgunasnsessndeiimua
&y ' 2 ' A A ar ) '
niodennaunmemamniiuuaaznsdinse laswa
Mas1 19 damudrnlszma nmondad lAadenidionsilsTuudazll edis
andeaiasiuaTuudafas Tauisi lsdumis |y eadundsazaumusziiioy
o Ao 4 A A o as A @ =
wazadenzrundutiudug mefulszdumsindeu1n uasvenediiveaginaves
¥ ¥ [
auldillszAnSamaTusesq awulomouazaungseiloyuedlaivnei
= ¥ o
INeItaenun
1131 20 u3sAMsasnuuesilszmaluadilar Hlasumsiuses
34 ]
muldngminoaifuiideunden Tuifinsvesauldaeandesiuszioungruio
s 9 vesmli armnilszms uazdesnunasmsielfidnsindnusnm

Funadeusisuma testuguamuazanuiasafousad s uaz



138

= r a =) At o A =
mssausuiegluusnalndifies aowdineads Tsanu wiedimsvesau daiiu
dautlszaeunilslumsilsyAudwumazataanms TMusdeenusanumusadioy
nguanauazu Tsvievedl.an
Y o g A 43 1 g/ ) Y s =
a5 21 Tunsdivedaudunatuszningainuaalszmanlsiunie
¥ g} 1 Y r =5 ] 9 Y o 3 Q
senhefaauarilszmaduhoan gnsdidsangeanaud lvdodaudsnudaan
¥ =8 = A 9 ]
ygaruaUAwMIlTNEIMse nsenemssziilszusy
LY o r ¥ o ¥ 1 IS4 ° Y o ¥ N
omnds hianansoud ludreiuld gnstideaiurusdovaudsvosaude
83AN3 InanasA A Hgnaves dlil.an wis lsstuuumsud lvduuss ailil.
¥ = & A S = o
217 YISz 1IeYBIdINg FegnIdlHuAITUYI U
w4 MadafafunseImIasumalszna
E4
w5122 Sgunauviaaihl.an 1ddedwesdamsSyduaSunazquasesms
amuanlszma egadil.an dde 1S end auzassumsduassamsanu
] A4 o ar L 9t .
fatlszmeiazlFaludnyIged “Aan” ANZNITUMIANATEINTAINY
Fd ¥ ¥
aailszma fis asrnsiuRareuiansduasesnsfidngmineatudl W
SuAnsoulumsinilowazdudiumsamuandsemeluathl.an
11931 23 yamsasusdsuadszmaluaihlon szdeqldsuasusms
¥ o = & o . 3/
MDY AUBSAIAVATBITIAUS “FullTzaiR)” FINABAMLNTTUNTIAUATO
nsasuarsdszing Wiulenate Taelimsidnswvesussansensanvusmsuay
Y A A o ]
NosduduNinIIe
Ed
w9124 MsaanuuesaRilszma e Idsumsdedasedlagndes
=35 X o ar ar ’
Tumhlanddeie Id5veyanmiluamednuaisnysnnaugnssumsAunssims
. Ed
asnuaelszmenyiniu
Y . A Y A& g ¥ v
UIN3125 HaanuaAlssmaRngInIves Iy ABITUAITDM
ANZNTTIUMIAUATEIMIaInualszma Thudsmuasen
ANLATIUNIANATOINMIBINUASZINA B199z00AEATISIUIDY

medundnms ineu dwmsulasinhegludhvineasduasuvesisng



139

1183126 Mondalasmenmsmisansuduudl anznIsUMIRNATEINS
' =5 o O  w v 1 =,
awualszmades ldRnsauaz lddaeuilumednuaidnusedied lilinu
o as ¥ Qs @ o o
60 Ju uuaTuldsud¥esveasmuiiuduly
@ A o =
D3N, 8aamssgithndesldTumsitusvennuIHU 019
9! = 4 ¥ us/’ =5 ]1 yvq 9 3
OUANARUINING A1 VBIMsaIUANsznaIy AdedlATManuRuveay
as ar » - A Y L vor a as ¥ 3
Gluaednuaisnys eded liifu 20 Ju Funaiui Idsudaiaueaand s iuduly
1a51 27 faanudndseina e 185 vlveyanaasmundideddvansidion
k'
Femnemolumvua 90 Ju udlvastisdadsl jiRnama luunuvesaues
o ' AN Vo 3 = L4 g = Y ¥ 3
Juneusneg 7 ldtmua B luundmndiesugie mats nagawi Idimua 13Ty
lueynaaanu Tnsaenndesnuiziisungmnevesatilan
A1 28 ANTATTUMSANATBIMIasNUANLTzINA InihnsuRnyou
UsganudunuduusIansenuvImsiashessinlumsfanu tazasnnag
¥
o e a o a L4 25 = ~
msvafedfianmsamuunInniasugne maila uagszideungruievesmy.
an
9/ v A o o 1A wa
A1 29 Mndasuanlsamanimsazdadyg Biugiaamlueyae
amunsusesdmdeazdiasulioungmnemsasuuesmiilan fau
daszimsazgndnfeutazasalasunawdlaldgndes
Tunsalfdasmuamalszmalin/Gounlawd lomuddnmeu nIeling
¥ 3/
aziiaedamiinmiing msasnuanlszmaninendeaiueiagnsziu viegnoou
Tueyanamsanuuazervez IdsuRareumwsasunguanevesaiil.an
a; o LAY £
WInaf 5 undiaaAgaine
c?d -5 z:{a mﬂ’ -7} s o T ar
117151 30 ngriINeRITUL Tnadndadnnionds 60 u uuanilszmeld
< a - Py 1 s o
iudull wdwinmiungrinehalsmsamuvesmadszmaativiavh 07/dda as
Fuft 19 ey 1988 v hitinatduly Tavhiuazdesusiadns, watlsz Tomi
wagNussdedaanumalszmalasunieaslfiaamnelanguineniiu 07alaa
Fanatiu e ndasguailszma A ldsveygeamumoldngruenitiu 07

3 3 8
AleraviuiiyailszasrennvedudnTufifmungrmunomiuil yasatiuszdeda



140

Soraevewmuiumodnuaisnusmetuimun 120 Su Tudwdnguueiiina
fnnanditudulidennznssumsfunseamsamumedssme iefiarsananas
TuffemnldsuAnufiRamngrnentiniuuds Anf wavss Teniias
Huszi 185 undede IRUGBAMung e 07/kma thiazan'ly
1A 31 fanvsaiian dugdeendemun edadafiRngne

3
ar

=}
ST
Uszmanuman

agHIneNMsmMIasnulufun
naai 1 unifagam il

s

Qs ar < 3 voAa J T
W31 1 SgnunsuTeatasinnuay laegnsddoasnnmsanilsema su
- | 3!::5 o A o 9 A o N
swenstlszne Avanasuludugainiianuilszasddnnamunseiimaiia
= g ¥ :vﬁ’ = ° = '
Mems Insdesagmelanugiuvesngszidioy d1une o5l las nagngrueves
a 9t ' Y Y ar 9 > = &
Uszmafiunen uazdesed luvanmsiavemadsiuuaziu nisumilinalss Tow
Swfudsanmasn Tdawanwmsuazmsiannludaau
Qf Qf g ] ‘hﬂ’ = QJ 1 1
11957 2 FEAUYH SUTBINTTUANT LU nasintaeg vesdduramu
£
Tusgiumen wdouisdnsanudzainiumsasmu
5}:&' 9] Y] [~ ¥ s & ] g o R
11931 3 Aninaaulutuyesdiudiudimiediussundiug fdly
dnuaz ungrmnoyananiengminud s eimsasyueglufuyr lao i
madsaunse lutimadnswnignSaenruduysihiidnvasdlungrute
Ay v Sy ¥
YDIYAAANS OAYHUIBEIUTIUD 1A
wnan 2 szsvlumsaspuesansaieg
1 Id
Wns14 gmdnnaauluduyn aunseaauldned amusie amu
sEnINUssng asnuswiddyans
a1 5 msasnus hufemsvesdidhinamuegsuiussiunn s

Y v 4 4 H s g 3 o = ] ar ] b
NuAunedSNInLURUALRUAUYBIt I WautduiumsT iy Taveglude



141

fyanseuindidmihnmiamuiuly wis ensuduy wezegludyan

Lig

sridszmaiuysazigaveslszmenig 9
¥ ar = Slci Y =) ar = o
118151 6 daunuIessrieensy Aniurinfims luduynlugluien
1 I
el
) d ci_:::l -~ @ ot
- Guas el semandsuinsma luiuyssuses
T 9/ 1 P 4 2 4 A ar o oA
- msneadang Nillugdnsol nSosoud 1Tl Wughy lums
@ do o g o ar 9t ]
wnzdan Wufded gunsaldmivlyaesnian
- alszmsiiotiag s2loumskas IANAINGINTANN
| [ o o e ¥ o =
- dunuresigrisenyy Tumsihusiniuvesiuymenvzily
RUATINNYS
- R TRy
- AuTABITUWIA NINOINTFIIUDIA
& r ¥ ti'.l o A % s T
- 9Ulns M nNeaa1e IATBIWUA 1ATBIINT TUNTIZAN)
o o s)d'ta - 2’ k4 d?
- Anslumslaiau Ath nJouiunsia
- Tsenureadedien gulnsaianeg fufimzalgn Nugdad mieedng uas
A o 1
9UNs NS IUIBANVAZAINAINE
& ¥ 0 o “nsdy = A om|
- gunsailumsdeains maduiiums smsndauazimain Inons
E
A199 A3mmuiarestheervaziimswamulufismsaie on
YA 9 o A ) w a 5 VY
w31 7 gnnanasuiiems s lutuyen Tufsmssaumulilides
v 30 % Tugunuidlumamsi lésmualungvune udasAunuveediou dea
o 8 o 9 g o ar =1
smualfiauemaiulasenmieswmaamnaifuiiugudmivnssuiou uaz
o < - %] 28 = 1
s muaiduGuasifunnviadiutuasiaislseme
o
A3 8 niwdauiAteruavesivmsdesimssusesninnguiuivdsziu
2 ¥ ¥ e @ & P & w @
vseninaguRusvsziv vsalsemaladszimanile awveanasganuaziu
- 1 94 1 = o 28 o = o«
1931 9 Aamssaudsatiilutumls Sevianu llamudesduavos -

o £
AUNUIATHY



142

a v A A e . ' o o ¥ 3 3

a1 10 Uszsupemsiamsenlsnuudazfhadadumuusaan v

' s o Py = a @ wdo
$alumsilszay ales dudvesduny mwizdszmuluidszyy fe Wughne

¥
or o =

asathodads ad danavesinuangailssaw Assdmuanuveuius
¥ 1
uazdedaan nssumsuazsesnssumsaednt Inenlinmn dimivlnases
uuziRIMIsy uazdesfufiaseummizninivesiidinm
o w e ¥ Qs - s = o ¥ =4
e 11 Jamddaiinadensemsiansdutiuvauvesiamssiu fimilou
8 b4 k4
MIMMUATIAMIVBINIMT URUMTAUTUIU MITARe HTaMruainREIYe
@ Yo o o ¥ o o = (=3 Y ¥
witnau fihddae devavemaiu amuvadinnueshidizyguy wlsaumeeun
fulseauanineodesilas 1 A
a3 12 famsaadszmailufemsiudimsedlusuyn adedaenu
14
YDIAUIDIVIANLA TUNUNH
Yot Y as & 3 s P
19151 13 Andasu ludumn endie lsanuansdsamaniianionany
aEy 9 Ha A a a 3 gt of 4 ar g 9
TrauA 14 uazdidnsusvnistimsdu ldvuanuauisaisgeyiala
- MIUSHIS AN lumstnasesquanans
- MANMI IHMSIENNI oA HHUNUNIBIENNINTS
@ o =t g/ ] =t ] 2 3 Poar 3
- nénmsmrussniindedlymianeg 8n deleilarmiuludauds
. 3¢
- Faangruoiuyy LdWANINsZIveInIMImMNIY
- 3262AIMIMMIVBININTT W Audasmuiuadszmadesimun
Ao iy aNIEN IS FAUNTINUNINSUEYY

BINT1 14 AINIIIMUAZAINTVDWUSTINA MIUARHOVRITINUYH

v
o ar —

g
asalimsihidaanszywaziduan1eg Al

g

[

o ey 4 o oo
- deamivuamsiUia anulszaeduagssezaMIAUIuRINg
9/ f_"ld' Q L] [ ] o
- faauiiinueiisiunamsuaziauya
- MsMmvuasWNUIB WAz
- doadviua lasamsanuamisoresesnnts lumsaudums

- ﬁﬂﬂﬁ?ﬁﬂﬂﬂﬁﬂﬂ?ﬁiuﬂ’l‘iﬂﬂlaﬂﬁﬂ s



143

_Jaanasdmivilamdug Mivrdsstumsduiumsvesnsms

Taamwiz

s 15 szezramIniumsuedismnsilszaunesIamnednssmst
dadldasmuasenludaansynhethofuwndudnamu

= = a a3 9 9t n:;d._ '

1951 16 Jennnalszaunazdamnedeilszme desldussnunioglu

Uszmafuyr nstidluauidesldinaiiagauas liaunsadamussamidie
v 3 T =9 o ¥ Y a8 a ¥ A /g 3/

wdu nsenuaalszmeRszansodudnld  ansuasminnvesd 1y
Samndeslavenededanuludaniihin Tashivadungrmnems s
YDINUNH

11051 17 Jamaessunuuaziammihund ssdladadtuiSea uasiyd
=Y 1 a o o o Y ar
Fuanadalsemadusmsmasdlan 1dlusums

nas1 18 Tufamssau wiefimsandsemadesimuadSnanaaiaal
dmdmheen tazilSmawdasusidimiusmbelulssmamuanudeanisves

3 r a o 1 = o o
anm Ruasenadszman ldnnnmsimihendasaaieen ldanuunlsems
¥ s Y by o ¥ ow = A ar = |
faesusesliifisanemuniudesns lumsindiag lunsngn 1n5esdnInse
ginseldneg snalsemea dmsuduiivouvesimsiumsuanalaouves
a1e9 1iluiSuas

=3

11851 19 famssauniefamaantszma dsviydresu-s1ed10 gndes

i - ar Q- ar 3 3
uazmoandestuti g AnsznsnmsadeSeiunnivg uasiyBiudea

a3

8gn181AMINIVAUUBINTENTNMIARIAYH
W91 20 ABANTHUMT NI ToUAUNULAZMSIBAFUATMITINNUADTT
o= ] % A Y o ' k4 L= LR A
auiiuaundy Tnsidedyaiiuvdngu udee lilims Idduyanadun
AUHUMION
o e a1 o % s
1151 21 Mamdeauaenwase Teandsmau Famsaanu lunuyn
E . ¥
uazTiynfuyniuiudinezded ifimsTadsdmmpmungruneiudn
P o ¥ ¥ 2 ¥ as ¥ o ar ]
was1 22 vedyanlumsiwamu Assdadedyguilundn deddsy fe

sepzaas InsInsans uaznensnumssunaysulaazromsuuaily



144

4 .
natlsz Townd uazns@ndosznindivamuianesthe
11a31 23 Yeraus lunsdudumsiuiumadssmd uazdoaus lumssm
~ ¥ YY) R Y a 3 s 3 ¥ Voo R @ o ¥
fansszuindudesaatedyaudundn uddeuausdenlsnusyiunmin
¥ ¥
gndes dermuaildedidsumnoumeluszeznm 3 dou Wudwa ldTudoiaue
d' oo ¥ o ot ot wé 3y | ar
#HAN 3 M dmususesdiiininsauasnulunmmn
3
11957 24 szezna) UMy nindduvesdauninuasyesiusesuas
¥ Ed
Auasaslugsnafinawmuluiunsmae
i o o o o dy
wns1 25 gnuamuaunsowalse leminaudseimavesauesld feil
1. wai lsn 1451
¥
2. Aunuiusamu wioutuaenie lumsaniiufems
oy Ay o @
3. QuUAgBuA M UMIaINU
a v ga O B s = P
4. Suuazninddunmuaiiiunssudniuazasounsesiigndomy
ARMUIG
¥ ¥
11931 26 Yasanduhouluduyen lufsmsamusesnindszmeil 819
TouRuiimBeninmsidomi uazldnoluarmilvegludlsemasuyan 'y
anilszinala
A = 1 a oA o ¥
1A3127 MananldeuRuaadsand tazRuiSsaveanuyr dog
o oo ar P =] o s
dgiamudasuanasuiiumaminulssmeveessimsnanuyan
wnafl 4 andiudemavesdaanuasszmalufimyin
W91 28 NaMIsEINYszmauazmamuszINYsemsa Tunmssiuau
= 3 a AQ Yor w 1t dy =} o Ao g e S o 3
919 deadomildigasde 1l miseld midudls miivhesn iudh
A1 29 Miswld devihmunguunsvestiuny  miswlandesondu
B
favua mwzAudieen

o =t 9 =

Qy =X L] Pt o’ ﬂ 1]
wn1 30 Autludazll ndwnasliaaar Avmsniemsasnuaniszme
A Y 1 a ¥ ' ) ~ 21 s & o ) =
n3eM s wAuANRYszma deudemBRuimn lsswu 15%- 25% lufmlsans
NeMIdszneue I IS weNTTITUARTIMERT IR EdR i TImgend

-
U



145

= = P v g o
a1 31 Usznsdunuiamuluiams saadusithesndsannuas
P | = L= »ﬁ‘ [-] 1 s P} 9} n:’:
vozralumsidemiveusunmils snvreufMIssnIUNIMLR U SosIm
9
a8nat 21 Hudanardsumls
3 @
o 1 o = Y P = o ol
Tunstineyszaznatdoudy  wisondumnamuail  sianuduilu
= ::; YN [t = 1 @ =} =
9599 IMesgARnITan sunnuuase stnouiu ldemiiunal 23

Qr

WAy 32 myaeesnlasfsumuues IneRudus AN EMuTves
1 o Vo ! 1 a ¥ =
msuaaenmalse Temiswnues ldfumsendumiideeen maiwvningavuas
Fanainsaiaies Taofsmmuuaziuduy A emAn T YoM 19
o1 ar A LY ed = o kY ot A o
nadss Tomisrumunemsnaaduaissidonmbtininludasdigamungvune
vesigfummn mahdiagreadhs nsesinina uazTaqgunsaindudusiie
A ¥ 3 = = Vaor k4 =t o gf
oM IABATIAIH AL AT UMTENIUA NI
v vy ¥y
WIAs1 33 Aamssmsenindsama deudemBiRusminuiii Wudu Aunzia
1 4
fUAMS NI sITNa Tunssinumsdszneue@wluninenssssuany
LY c; = ==Y ¥ ¥ e =] ¥ )
1n31 34 naanaidondtulduds famsnsemsamuszrindsamea
] 9
dauriniiudaum lsimie 5 % dmiuihgayails mstgedidesliifunin 25 %

famynsemsasmuszniedszme enneadyatisaemndn diiltu

@
]

Y w

99 ngmuﬂumﬁﬁ ﬂ’j’@f"r’mﬂﬂunéfmgwa‘hmugaﬁ%ﬁuﬁ'mﬁé’mﬁ'ﬂmmﬁuﬁﬂi
dmiuuaazyails

a3 35 Aamsuiemsamusznindsund Asademiswld¥ide
feadagadaeg AMUATHUANING NG

1a31 36 nadifdamuluiusn Tdesuhlsvesiimsinamuse
30 Gudumlsiisz WiRamEnadod sdfitmualinms 31 duium'lsld
Buliludy fhodunddeiumiiGomivilnduiuldasuinuildide’

1As1 37 nsdingasu 1 Teum s Tudulszme AouRuMER R 5%-10%
audnutuilsiigToulldalsema miilowreufumiesonEntiunsd
fwiodss Tomiungidunamu

~ A s A o 1 3 Y
UINTT 38 Numnummwwmﬂ%’iuﬂ%miamumaﬂizmﬁ NIAULDSRADN



146

o leulimadszmalaglideudomi

A1 39 PssiiuRsmsvesthealsamaidmnlszneufivmsdeadiis
mstlesiuaomiiveny Tuiszoznmduiums

waf 5 MsBpdy HazM@ENNINTG

11951 40 ms%’mé’fwaaﬁimamuﬁq 2tholdazaisdionsnsn@livilie)
unsdfina 2 thonnasielilddesdudosliae nssums nansveafiuymn wie
ANINNUNA WA ﬂ%‘ﬂmaf&;mmsﬁﬁaﬁmﬂwmmﬁ’u

WINS1 41 MIANUIENNNs8me ﬁ?amiamuf’rmwe;ﬂﬁnﬁuﬂuiﬂaﬁ

=] o

Samsuussvesiuyn lunsdinduivanligndesnmnguunowsstedya,

e

Adruald
oA a o ﬂfd' 9/ ol Yo [
a3 42 Tunsdl@niams gnnnasmuluduyn 019 IARudILUUUDI
a3 O o A 2 9
au wIellugUnIain NTeNMITITTHUMTUIAT
v ~ A g ! Y] 9 =~ = ]
mwigduNumantuRuiFsanuyen Aasmuerve: lowduRuns e
o) = as g Y a @ Lo 3 'd PN :\‘f
Useine w%'mﬂuﬁué'"mﬂﬂum%m”!ﬂ N‘umemaﬁumwmﬁxﬂuﬂﬁnmwaQrff{
Y Y 9 A o ' 9
mnuiﬂﬂgﬂﬁeamnﬂgﬂn‘laﬁgﬂwmmmu@1.%1@1;145614166nmaﬂixmﬁ'lﬂ Tag
lidoudont
4 v
AN 6 UNaIMa
» k7
11931 43 'ﬂﬂ?ﬂm%}?uumé’fﬂ&imﬂﬂmﬂuﬂawmau

d.yd i’] 3 Yar o g} »
A1 44 pgmneiidowmwdlunims Awaiunlddsemademsisug
Uszmadoainy

ppvInemIaInueIneaLszma
wannsna il
1. Aemuudeniunaz msmivayulasimsamunnaladszme uaz

° r a s o’
ﬂ’lﬁﬂﬁﬂﬂ'l'liﬂﬂ'llﬁﬂilllﬁgﬂﬂﬂizTU-‘]J’HE'JIJﬂu



147

2. Squnaniumsdaasumsamugamrnssundn 4 sems Tasamsdaee
la5uAnsRay uaziinsanlududuay o fe
2.1 Tnsemsaauuina lnyitemsdeoanuaz Insamsnaunumsin
= A a 4 ¥ kX o 7o
2.2 mendnssutarmalsgdransusimsineas thld nazdahimen
2.3 gaamnssui 1dma TuTadduge uazlduseamidlile Snundunadoy
MIIBUBEAMU
2.4 mswaailFussunn maunlssikiagau vazldmswansmalu
Uszinrsynilszansnm
o x
2.5 psadeiladiugiu Fdwasanuazain MsuInsAUMIRU 113
] - ] & 1 rooa A A J A
Roufion msgauise vemeanu sihouise Wi ouu lilsuaid msfrems
) ¥
f15yanziniu LasusmIdue
3. fyunaindniseiuing hiloufmsilidalszmasumuiiluvesdy
4. VSTmisisanasudenuamsaduiulidrlszmealdlugalveana
¥ Ed
s1lsfifannmyasmuasssuiiouma TuTad duduazaends Suyuuay
a w 22
Funiwdou
5. dnasuanyAsnnsedeseldudadenmBudindudsanald aeld
suflsumsilsissatuasivesionuy
6. iWotnadeinmsznedsumu fe serisusEnawnanuaaniulag
vasdoau e himnseanasiuldszningnstl sunsoausleygiala

A ¢ A Ry w o ! A = LY
gamsn3essnnsduq awianasiuiiud Indinde viedszildssuenla

7. oygylfuSinanrasuiiumsamuld 20 Y wazannsodenauiv.
501

mszdifuengrmensasuvasmsszmantiumga

diefuft 12 wgeemen 2539 adyursnAvesdoauin (Vietnam’s
National Assembly) TRFIUARHUIENTAINUVBIANUTZINA ﬂﬁuiﬂajnuﬁugm

3
Q=i

yaIngHIERT LN A6, 1988 wazniivud v a.p. 1992 TastimszdAnail



148

T

oy Y o T = Ao o = 3 :2,
1. GaTemaliiuTinswnunieusinnalssmanouyisdy dnso
Fadadasuiulumalszmald saudseygaldimsshaduansalssmaly
LY ot ’ ) LY 3 G 9
affananla ilfhinamuannisasnufosnnmsannivesdIiuDONG 19

Q£ Loy

2. @Htgmslﬁﬁﬂmnu%nﬁhqﬂs::mﬂm’]"n"lﬂc?;}asgmmﬂﬂ W3 oaanuUAIY
’c’l"l‘ﬁ”IS%ﬂTﬂﬂ“ﬁu@uﬂm‘liﬂclcfi}ﬁﬁﬂmiﬂ%}’lﬂ duiiums wazlaw BOT (BUILD
OPERATE TRANSFER) #30 BTO (BUILD TRANSFER OPERATE) tag BT
(BUILD TRANSEER) fitenszdu IfiinasmuaulelufensammsagTnafi
Aeanuiuiiasuniauaalegann

BOT - munnudnaiednasuaiaady sgannsafuausnsnnms
aqnu"lﬁizﬂwﬁamuﬁwﬁnaaﬁ’nmq%’gmammﬂizmﬂﬁmmwﬁ’qmﬂgﬁﬂau
Ramsiluvesigaelal ud BOT ludisauy sfinnuuandeInssyImnans e
1y BOT vesdvanuzihuludnvasitiledamuadhundag hisnnsafy
asasle esnndsznrudsauuiigiuzonna laenasguedeauues
sarolngemssniuannaulufenssug nsesdnifeua e Wumsnaunu

3. fuandndssiuderinaany uadsdesseuasmslunsgilsssudely

4. Timsaandeuny w%‘aam%’umﬁufiﬁ’"qu?ﬁwhwnuuaxu’%’ﬁwﬁﬁnn
ssinﬂszmﬁﬁaﬁuﬁaé’u i iunamsndumBnngy 43 W sl

5. m3swmuvesmallszng duRuezdeiiuiidyanavesy nieeanns
srduesd e ldiushimnsosnmusuus fmensuvessaulddo

Fmiumahiiuansafmlssanuenlszmeaniy mamsAemnweyanald
sz 8 Tamdemlszanudovas 5-10 vesswandufiimsdeesn ude1vldiy

k) o o R 1 A
myendutlunsaifey duilumsaamunintiudedoauiunnn



149

Usznanm

pgHAIaMsasuInmailszma
SsmansnldmsduaSumsamunnamedszmd angrunemsasnu
3 4
a1esemd 11/93 dafimszdidgyasil
1. myaanuuesnnlsemadsuilumsndaiediesn msiamuminonsh
= = = = 3 ¥
Avananuge 19maTuTadge wiatlumssdanazmsuimsildnugs vazneld
b
wamsieau uenaniideadsgriandsmuazsoiaunludiuging
[N PN ) < ¥ o A 1 R
2. dadauvesdoedy armdluiuainlsamaninuanienisasnusay (Joint
é ] g} =} Y ll T T Y =Y 3‘ | B-%
Venture) #3a191lszimadssdaru liteonidovaz 35 vesiunuinua uasgug
o ~ = a ¥ ar 4 o
MrualdlFRunuiluduasiiidszms wazldonswanaldoumams Tasimua
] 2y 3 ; 1 o A 1 =y
$ruuGududidn B lusmmsmihdwaunie su gadmnssy 1 uda Gunu
[ T a*
zdeqTouinlszmeasinaiosnamileniolu 20 Ju Wuaua l85ulueyana uay
' A 2 9 ot
drufimasdesTounelu 180 Ju
3. My adaueMIaIuYsInNlssnd msnsaiglueyginaiu
3/ 1 - o ¥ 1 d? rar =
M3 ImsdadSutazmsndsundasdeanasdie susgiunmsinsaivenus
¥ 3
ASTUMSMINNUART AN T3 1dTvud A Inanz Sguuasauzassumsq §
dnsdemsidipasuienatudimdnguhdems ldnnnm
a Y qf 3 . o Y 4 2 ar
4. gsnsfimsamsludszmauazmstudidesn dosvesyaanruiy
ATENIIIMSAT (Ministry of Trade)

=9 o~y

= et ¥ = 9/ @ o W e
5. ysENAIAasIlsEAuAaNUS S I Myanmar Insurance

a3

. L) A 2 Y o 1 3
Corporation i!ﬂ%iﬂf‘ﬂﬁﬂ'lialﬂﬁ‘ﬁu'lﬂ'ﬁﬂifétﬂﬁﬂﬂ]ﬁuﬂl%juu

6. MIVNAFIITIYNTOAUNUARIIAIZADIVOOYNAVINAUTNIITUMS



