Fd v
m3iassmsa s lumssrdssumuasin

1)
Tud'minidsaTu

L
w2961 2gMLET) "5ﬁq'3ﬂm

006883
‘ Snerimasit Sl s98-9m simnanmangasuTannitthmniosa
} madtmaiad
‘* vt mman qmasnsasen nman
Hefle 2524

1 1706112X



AN ANALYSTS OF INVESTMENT IN HOUSING PRQJECTS

IN CHIANGMAI PROVINCE

MISS YUPAYAOW INGSUWAN

A Thesis Submitted in Partial Fulfillment of the Requirements
for the Degree of Master of Accountancy
Department of Accountancy
Graduate School
CHULALONGKORN UNIVERSITY

1981



Tao
madda

s
a'mmﬁ!ﬂ?m

) a ¢
VA MUTNUNWUD

s Lo Y ‘!q Lo o ‘
ms3iasamsasmlumsdadssumuasioludmin o
< a
WAL 89Tl
nsiied

‘£ L
919150950 dudsue

£ &Y a w
G1Qﬂ1ﬂ8$ﬂuﬁ dnalds

k] - ¢ o & F ”AJ L] ]
vdana1ds hasnsoon mends eyl bl Imenibusmitnl il e

paam s Amnamangasusonnmiasia

a s
SN TUMSHBU IS

P
U,.., s gV N\ !

o i

l.l.a‘llili"‘..o..l.‘...l.....l mmﬂmﬂ'lﬂﬂ
(iaqmaﬁs'miﬁ m.qﬂssm Yuuin)

TAF,
....q-o.-:t.o.o.cfk:'.alooc.-o--. ﬂ‘!‘zﬁ‘luﬂ'ﬁ‘i‘uﬂ"l'i

4 = ¢
(fhdnsnansgifane  dimasd o agsen)

....‘I..;—l..\.‘..lll..l......-.. niiun"'s

(9313 ﬂsﬁeﬁm)
SN

P“;U\teg" NTIUMT

(979719095.399  anLMBE199)

@JJM’ (f\afn \[{-'3—{

............. LR L B N B NN R ] ni?un“s

(mm‘mamg taatds)

.Q.?.S.QS“ﬂ AFIUMS

«
(919758950 dudsuz)

L

£ u ) i a
andv e wiinmendn Jshasnsanma mondn



d1u

1
waﬁﬂﬂammiun'...'..n.c.louol.I.O..te...o!tc...ll.l.

]
wﬁ‘ﬁﬁamauqﬂqﬁiﬂlllllllll......l..ll....._l...l.‘l.ll
ﬁiﬂ"s“J’Bmf’I.ll.c..looi.t.o.ot..oco'l‘.nn.c‘kooonnonoo

1’]““’]’"11"“’18“&].l'.l.l.'.l!.......l-;’“it;....l.l.'l

ﬂ)"ulmqﬁaﬂr[mq.'...'.l.."..‘.....l
4 ) Nt
QU T SHINUASTIL LIATAINTIND a0 annrsass

ﬁn"‘%q”ﬂ..'..I..".........l..ll.'.l'.

- ‘ a a
wil 2 sy dmwmairndas gueams Ldsegne

W
w2 Tunga 99 M MU 2N AT UASEMANTITRNB AT e 0 v e e

MUSTH MM evoviovrossrsveviPhoscosses
AMMASGANART QRO eeseeseennnnns
dnver il DN, SSNYERRLLY. ..\
mﬂunaaqﬁuwﬂwﬂme................

ﬂm“n’]‘ﬂ’nﬂ"ﬁ’ﬂionot.oaon.o.u-n-.oo.-lt
J v
u"“ 3 ﬂi\"ﬂﬁﬂ*‘ﬂ']’qoﬁﬂ‘im'“luﬂ’dau..u..o.........uo.

v iy da
N1 3INETTUMUALHAUYEINNTIUN A e aervans

" v o
NMSNETTUINUALH AUDE ML BNt e e e v venns

12

16

29

29
33



w7

L4 ]
Fagusedan uTmnouazn13an LINUBEINTT LaMEIMEIA

<
eGIEEERUTIEETRE TRT AP PR
[}
U U M AT e vt venrrernencnnes

I da 4
A590d T TU MU TATIN MU MBTTsTe 1

» v P
masnds MU uDaTas M FuINBNTI LI
a ¢ - o ¢
11“11 lmsqumul?m.........I.'...’.......l.....
1w A L4
TAT I TRUMBNTUL I s e evevnncnnnsarens
v

4 ¢
TATINTILOLN 1 MUMTNTeeaererreannes

LA ye Pl
TATIM UL I e e e verrnnnncereans

- v 4 "W s
M3dadssumuaziau I Tdmniiiam Jaarina

(2 ¢ L4
AT RN LI LAST SN MU e s v esrsnssnsesaonanse

v ¢
LGERTE LT TR T CT T T T MR
" _ =
Iﬁ,*nqquu?aa’]"q“q....".....'.......
(R Y g
TATIM MU WAT UL e v veeeerennnans

hw

L/ (4
Iﬂ’*ﬂ"?ﬂwqu58§mlqmn..u.-a--.......

ﬂ!“lmsﬁalaualmgl.l-....i...ll...l.l.l..lllll.l

u‘muniu..l....l.II....'...'.'....I......ll......‘-.‘

v
u’s’iaﬂlgm.l.l..l..Itlll..ll...lll...il.tl....'..‘l.l.

37

37
39

h9

75
87

95

95

100
104

107

112

126

128



-n—-

o £ o W * J v, W !
Wanamoivus M3 asrsmsaaulun sands sunuaziaudwmin doslu
; |
donan WINEIPNLEND 899550
[$ 's .
A N T 819170970 dudaus

¢ - ¢ = W
21RTuaIMIg  tnavds
" ™\
mad m g \

In3fmn 2524 Al AR
- [}
uMARDe

¢ o ® - J
1”ngﬂuﬁmanﬂaﬁnmﬁmmrﬂ‘ﬁmaﬁnmﬁmaﬁmummnmsamu
v 9 da ¥ v v a : a
Tumsdndsumuasimmamadgurauasma tentuludwminidodtun Tammiins
4 ] ]
dmnTnsanmemenseost 1 wzIsnsi 2 %m’nﬁumﬂnﬂnwtmumﬂﬁ
uaslﬁs4n11§qnﬁtuuﬂq11nﬂnqﬁtanﬂuﬂa Iﬂsqnqsxznsd 1 uquﬁuauiulaﬂu
Tosamsseosi 1 nquwusuus uaaTﬂsan1suQUﬁuqunwuL1ﬁu uana1nuﬂh1nanun
(M s T SAaN ﬂ&n1un=qﬂassnn14 1 ﬁaqlﬂsqnwswguquTﬂnuq
‘o v ¢ r 4V
UL Jaansie A3 Fmnioaf uazseimiLaf thana N MIWawmIN
] J o 4 I : L . ]
vz TumsapuIIRITMRzA MUIAET TUMLASTA LN M3 0 Tuam a5
LY ] L e L
uaatda1uus1u31ﬂhn1ua:qua11ﬂﬂﬁ4 1 tdalﬂuaagaungau1aunsunf§u1adqs
L] J e
AU T LNahildgun S8 U
" I'J
H39 336l am M 37mn Tao Sdiumben L I 415 LoMeL A gaq
w ] L w w
ymiagumsTasamazesmnatantu donhin gihtuu1naa1w4 uas LM
" ﬂg ) v w ” [ Jd v
gadsuIm s uena it lafimneunnaimnisdeuas Landnsm q Aifmvas

anmn



]
wan3anElsIAg

Tun1ﬁ€EUﬁaﬁh SAT1HAAGUIMIMANNM TANUDEITAT I THUS MBT
ssosh 1 Palerglasams 1 3 s 1.33 % §h11nanauunuﬁ1€§héauﬁa4éﬁ
uan 3L TAs Im sums twam;qﬁﬁ‘l:;‘l:ai4w!1m1n"1‘11‘lué"m'n‘#ﬁq waiiums
ut:‘lml':ynf:wdaémd’u ﬁmﬂxnmautmuﬁigfu%;ﬁua‘lmmgm:qrﬁ;msamu s
d‘l;-:‘in‘ln'[mamln'rtﬁun"l‘lﬂ"!l‘l;ﬁmnn'né"ﬂamr'\uuasi’jﬁua'wﬁj:;i'mn‘l;ﬂ'mna'\4

v g0

] [ ] L] L} wi 1 LY
Bams 1mmm4miq:u’\n’ﬂmm{‘lﬂqutﬁam'lﬂa'm'lunwnaaiwﬁagml!‘tma g

v
51t lmuan

' - 5 w - Jl\
dNoATIHARDY mmnmmrquamqi N9 W'lﬂl&ﬁ!ﬂﬂﬂ‘l‘llﬂ"lﬂ Lantdy
[}
ﬁﬁma‘lﬂd

' rw el "
Tasam3seosih 1 WMENTHLIM SATINANBULITIAINMTT NN
[} L]
Tasamamis 3.7 % molugidenglagams 1 i 8 1heu uazdnsnansuLMm
L} - P “il - J L] - ] [} J ]
st 2.22 % sl udas naneuwuiineun 00 waety Lt ane

lan0aga o ot 15 Asanauuni Laduden g

L0 v
Tasamasensi 1 MUmAUMs GrsRaREULNANNATTAIMITAT IS
L] L]
it 19.27% molugrsaglasams 11 6 Lfau LAZSAIIHARBLLIMATINMS
1 L )
asuswiind 12.85 % nanauomilagins £ iuduaann lagndanam sai i

L L] ‘r ' 4 = 1w
Punaning555H LM ABRIIDND wasmi uaama-mnnqm-xd"luﬁnmda



] i L} i J w w I. .
'luldam'lﬂmﬂﬁ'qnm': an-nuanaummn‘lnﬁmaumqmmﬂzﬁqmsgmﬂ-

L] w - '

Yszimsnmlunsdans amflsﬁmuumammn‘#‘lnﬁ;ﬁ'qmququ

- ’ '
Tassmauaumitom  8ATIRARBUIOMAINMSaNU LN 15.96 %
moluszoziom 2 1 8 Lheu dndarnanauem i 5.99 % Judu
é’nsﬂﬂﬂnwwii't;ﬁrman‘m;ﬁwvmn;'m'%: matludnnt i aronouionitle
MY mnzﬂﬂ'muﬂa:ﬁ!?méqé'aquﬁmﬁa w.f. 2512 n"wm'ﬁzdaf;ﬂ
Vagqitnnnsamalng smat g e Ao g Tz e s
Tmin naﬂwtwd'l;ﬂ'lu#ﬂwtﬁu&mnmsn‘\‘l‘mﬂ%mnmm’ltﬁqur;mni’n
; i e N

-
mssauilo panilioaa wasm !.ﬂawmpw‘lu‘lmagamnm‘mnga»tqu

Saswanautonitpdneusn seuasTa Lﬂ‘mama‘lqﬂaqgawtmnﬂkﬂw

Tasmsanuus s D w9 SRemaU LA N 58 0
min tsnems st fonns e is"ﬁqawlﬁﬂuﬂ"lﬁwqﬁaém#ﬂ
LERIEE AR lmztmnv;uqanmsaqﬂuﬁwnﬂLanﬁuémi‘aﬂmaumumnmiam
'lud"m"ndqqnaaums wﬂs”au'\aﬁ-m‘:dwn’uﬁun'\mt;q«nnwtdmm‘lm!’am
#agaqd’ainﬂmmsamqtnquﬂﬂ‘lmaﬂ nzmqauamﬂunaqmﬁingmﬂhﬁaqgu
elaunma Fwmoamamuasiamms iesstadedssannn weiuns

nawnTasnsumaadss Lantudat Lthan w2l



¥ <y :
dmsunmeaLanduuy vssmnmdlumsanudeluamioingzaiung
' ¥ ‘o v
ianamssmﬂu'luﬂ'qgﬁiﬂ‘lmﬁnwa M L sisugiadaLiass nmasnasmddosing
w d L i v ! p -
msduigsemunn v lranaumaanmsaauan - 330393 adasnsaalu

v da v el
Tasamsuuuasiauands s luszosulaneu



Thesis Title An Analysis of Investment in Housing
Projects in Chiangmai Province

Name Miss Yapayaow Ingsuwan

Thesis Adviscors Mr. Charan Somjana
Miss Orapin Chartabsorn

Department Accountancy

Academic Yerr 1981
ABSTRACT

The main objective of this thesis is to study the rate
of return on investment in housing projects, both in the public

and the private sectors in Chiangmai province,

The study inclvded the Hong Hoi Projects I and II
that were administered by the National Housing Authority ,
the Amorn lives Project I, the Rin Project I and the Chindza .
Nives that were administered by the private sector. In addition,
the study was also made on the marketing aspects and some problems
of the housing projects of Chotana Nives, Villa Pa Ping, Siriwatana
and Raming Vives, in order to consiler whether it was worthwhile .

to continue investing in housing projects.

At the same time, the various problems revealed from
the study will also provide information for those who are interested
and for the government to take proper actions in encouraging

investment.



The study was made by interviewing officials in
the National Housing Department, the administrators of private
housing projects, architects, building contractors and related
personnels in various commercial bants. Apart from thié, the
study was also based on relevant literatures and documents.,

The findings from the study are as follows:

In the public sector, the rate of return of investment
form Nong Hoi Project I, after one year, was 1.33% which was rather
low. However the National Housing Project did not aim to seek
high profits, but to solve the housing problems. The profit made
was from the housing project for those with middle income only and
it will be used as part of the funds in supporting low income

housing projects,

The rate of return on investment for the private sector

in the housing projects were:

Amorn Nives Project I, the rate of return was 3.70%
for the whole project which lasted one year and eight months, and
the annual rate of return was 2.22% . The rate of return was rather

low, however, it did cover all the costs.



Rin Project I , the rate of return was 19.27% for
the whole project which lasted one year and six months, the
annual rate of return was 12.85% .,  The rate was before taxesg,
interest payments and fees because the related information was not
avallable, Thc rate was rather low beéause of ineffectivenes# 'in the

administration; however, it did ¢over all the costs,

Chinda Nives, the rate of return for two years and
eight months was 15.96% and the annual rate of return was 5,99% .
The rate was calculated from the income from the sales™$%f houses only,
It did not include income:from the-sales @f-land because-the -land
pricc. in 1969 was much lower than at the time of this study
and also because the selling price of land in this housing
project was the same as that given by the Provinecial Land Authority,
The rate of return was evaluated before taxes, intsrest poyments
and fees because of lack of informetion. It was rather low

however it did cover all the costs.

The Project of National Housing was not seriously aimed at
earning profits from investment because it was a government agency
that solved the public  housing problems. This was clearly in

contrast with the private housing prejects which expected high



profits from investment. The government should therefore
urgently solve the housing problems, especially for those
with low income as well as those with middle income, Because
demands for housing from these two groups were still high and
couldnot be fulfilled by private housing projects which were

in down turn

For the private sector, the atmosphere of investment
vas not favorable because of the low public purchasing power,
recessive economic situation and limited credits granted by
commercial banks. The rate of return on investment was low.
Consetuently, little or no investment in housing projects

should be made at this time.
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