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1 2,150 63,300 2,300 67,750 - - - -67,750
2 - 60,300 2,300 62,600 - - - -62,600
3 - 489,300 3,300 491,600 - - - -491,600
4 48,700 899,145 3,300 950,145 272,250 - 272,250 -677,895
5 - 899,970 5,000 902,970 1,111,500 - 1,111,500 208,530
6 1,950 901,620 4,000 906,570 1,492,500 - 1,492,500 585,930
7 14,200 901,620 4,000 918,820 1,627,500 - 1,627,500 708,680
8 - 901,620 4,000 904,620 1,719,000 - 1,719,000 814,380
9 1,500 901,620 4,000 906,120 1,687,500 - 1,687,500 781,380
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16 49,150 907,570 4,000 959,720 1,443,750 - 1,443,750 484,030
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18 - 907,570 3,000 910,570 1,240,500 - 1,240,500 329,930
19 15,700 907,570 3,000 926,270 1,063,500 - 1,063,500 137,230
20 - 907,570 6,000 913,570 1,063,500 2,580,666 3,644,166 2,730,596
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o . v pa1lse Tond Discount factor
U0 wadlszTomi Aunu . PVB PVC NPV
ans 4.32%

0 - 3,440,300 -3,440,300 1.0000 - 3,440,300 -3,440,300
1 - 67,750 -67,750 0.9586 - 64,944 -64,944
2 - 62,600 -62,600 0.9189 - 57,523 -57,523
3 - 491,600 -491,600 0.8808 - 433,021 -433,021
4 272,250 950,145 -677,895 0.8444 229,878 802,268  -572,390
5 1,111,500 902,970 208,530 0.8094 899,646 730,862 168,784
6 1,492,500 906,570 585,930 0.7759 1,158,001 703,389 454,611
7 1,627,500 918,820 708,680 0.7437 1,210,453 683,372 527,081
8 1,719,000 904,620 814,380 0.7130 1,225,562 644,949 580,613
9 1,687,500 906,120 781,380 0.6834 1,153,282 619,266 534,016
10 2,076,750 962,495 1,114,255 0.6551 1,360,531 630,555 729,976
11 2,029,500 915,820 1,113,680 0.6280 1,274,517 575,131 699,386
12 2,076,750 912,295 1,164,455 0.6020 1,250,182 549,192 700,990
13 1,897,500 928,070 969,430 0.5771 1,094,973 535,553 559,420
14 1,980,000 913,720 1,066,280 0.5532 1,095,265 505,437 589,828
15 5,635,500 913,870 4,721,630 0.5303 2,988,263 484,586 2,503,677
16 1,443,750 959,720 484,030 0.5083 733,856 487,824 246,032
17 1,443,750 910,570 533,180 0.4872 703,466 443,675 259,792
18 1,240,500 910,570 329,930 0.4671 579,402 425,302 154,101
19 1,063,500 926,270 137,230 0.4477 476,161 414,719 61,442
20 3,644,166 913,570 2,730,596 0.4292 1,564,035 392,094 1,171,941

EeEY 32,441,916 19,718,465 12,723,451 18,997,473 13,623,962 5,373,510

NPV =5,373,510

B/C=1.39

IRR =11.51%
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0 4,613,000 - 2,300 4,615,300 - - 0 -4,615,300
1 19,580 69,650 2,300 91,530 - - 0 -91,530
2 - 41,300 2,300 43,600 - - 0 -43,600
3 - 79,350 2,300 81,650 - - 0 -81,650
4 12,000 114,870 2,300 129,170 92,295 - 92,295 -36,875
5 - 114,870 3,000 117,870 141,430 - 141,430 23,560
6 19,580 114,870 3,000 137,450 323,215 - 323,215 185,765
7 . 114,870 3,000 117,870 501,510 - 501,510 383,640
8 - 114,870 3,000 117,870 501,510 - 501,510 383,640
9 12,000 114,870 3,000 129,870 877,655 . 877,655 747,785
10 - 124,120 6,000 130,120 877,655 - 877,655 747,535
11 19,580 124,120 3,000 146,700 968,770 - 968,770 822,070
12 - 124,120 3,000 127,120 968,770 - 968,770 841,650
13 - 124,120 3,000 127,120 1,017,017 - 1,017,017 889,897
14 12,000 124,120 3,000 139,120 1,125,250 - 1,125,250 986,130
15 - 124,120 3,000 127,120 1,125,250 - 1,125,250 998,130
16 19,580 124,120 3,000 146,700 1,298,890 - 1,298,890 1,152,190
17 - 124,120 3,000 127,120 1,096,410 - 1,096,410 969,290
18 - 124,120 3,000 127,120 1,096,410 - 1,096,410 969,290
19 12,000 124,120 3,000 139,120 728,845 - 728,845 589,725
20 - 124,120 6,000 130,120 646,396 3232,500  3,878.896 3,748,776
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sas1auselaaear1d91e (B/C) MU 1.47 1azdasWanouUNUY8INTaan (IRR) 117U
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. , v natlse Tomi Discount factor
Un wadszlend AU - PVB PVC NPV
ans 4.32%

0 - 4,615,300 -4,615,300 1.0000 - 4,615,300  -4,615,300
1 - 91,530 -91,530 0.9586 - 87,740 -87,740
2 - 43,600 -43,600 0.9189 - 40,064 -40,064
3 - 81,650 -81,650 0.8808 - 71,921 -71,921
4 92,295 129,170 -36,875 0.8444 77,931 109,066 -31,136
5 141,430 117,870 23,560 0.8094 114,473 95,404 19,069
6 323,215 137,450 185,765 0.7759 250,776 106,645 144,131
7 501,510 117,870 383,640 0.7437 372,998 87,606 285,332
8 501,510 117,870 383,640 0.7130 357,552 84,035 273,516
9 877,655 129,870 747,785 0.6834 599,813 88,757 511,056
10 877,655 130,120 747,535 0.6551 574,974 85,245 489,729
11 968,770 146,700 822,070 0.6280 608,383 92,127 516,256
12 968,770 127,120 841,650 0.6020 583,190 76,525 506,665
13 1,017,017 127,120 889,897 0.5771 586,881 73,356 513,525
14 1,125,250 139,120 986,130 0.5532 622,448 76,956 545,492
15 1,125,250 127,120 998,130 0.5303 596,672 67,406 529,265
16 1,298,890 146,700 1,152,190 0.5083 660,224 74,567 585,656
17 1,096,410 127,120 969,290 0.4872 534225 61,939 472,286
18 1,096,410 127,120 969,290 0.4671 512,102 59,374 452,728
19 728,845 139,120 589,725 0.4477 326,326 62,288 264,037
20 3,878,896 130,120 3,748,776 0.4292 1,664,779 55,846 1,608,933

ElerY 16,619,778 7,049,660 9,570,118 9,043,744 6,172,227 2,871,517

NPV =2,871,517
B/IC=1.47
IRR =7.84%
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0 - - - 3,440,300 4,615,300 - 1,175,000 1,175,000

1 - - - 64,944 87,740 -22,795 22,795
2 - - - 57,523 40,064 17,459 - 17,459
3 - - - 433,021 71,921 361,101 -361,101
4 229,878 77,931 151,948 802,268 109,066 693,202 - 541,254
5 899,646 114,473 785,173 730,862 95,404 635,458 149,714
6 1,158,001 250,776 907,225 703,389 106,645 596,745 310,480
7 1,210,453 372,998 837,455 683,372 87,666 595,707 241,748
8 1,225,562 357,552 868,010 644,949 84,035 560,914 307,096
9 1,153,282 599,813 553,470 619,266 88,757 530,510 22,960
10 1,360,531 574,974 785,557 630,555 85,245 545,310 240,247
11 1,274,517 608,383 666,134 575,131 92,127 483,004 183,130
12 1,250,182 583,190 666,993 549,192 76,525 472,667 194,325
13 1,094,973 586,881 508,092 535,553 73,356 462,197 45,895
14 1,095,265 622,448 472,817 505,437 76,956 428,481 44,336
15 2,988,263 596,672 2,391,591 484,586 67,406 417,180 1,974,412
16 733,856 660,224 73,632 487,824 74,567 413,257 -339,625
1 703,466 534,225 169,241 443,675 61,939 381,735 -212,494
18 579,402 512,102 67,300 425,302 59,374 365,927 -298,627
19 476,161 326,326 149,835 414,719 62,288 352,431 -202,596
20 1,564,035 1,664,779 -100,743 392,094 55,846 336,248 -436,991
3N 18,997,473 9,043,744 9,953,729 13,623,962 6,172,227 7,451,735 2,557,412
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v 9
wuN l&awnna 1 (@5190 29) 0y 1.25 Wu uaash lumsasnuihaiuugiig 1 1 ag
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3183 .

GAP m 2 Tasans
yamilagiiuvesdunu : PVC (um) 13,623,962 6,172,227 8,308,344
yamilag Tuveanatlse Teani : PVB (1) 18,997,473 9,043,744 10,371,062
yamilagiugns : NPV (11n) 5,373,510 2,871,517 2,062,718
sasdunallse Tominedunu : BCR 1.39 1.47 1.25
DA IWANDVUNUVYBINITAINY : IRR (%) 11.51 7.84 48.58
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H a do o A ' Y o ' :j 9
ﬂﬁN‘ﬁ 30 wammmiwwﬂ%ﬂﬁﬁwa@amimnumﬂmmummaumaﬂ”lmnmgm

INBATATIHZ AW

Variable Coefficient Std. Error z-Statistic Prob.
AREA 0.075695 0.046516 1.627284 0.1037
CHEMC 0.000708 0.000435 1.628799 0.1034
EXPERT -0.10774 0.198872 -0.54176 0.588
INCOME 0.000281 0.000132 2.125289 0.0336
PRIAV 0.398074 0.197411 2.016479 0.0437
C -30.4508 10.8683 -2.8018 0.0051
Obs with Dep=0 30 McFadden R-squared 0.906239

Obs with Dep=1 47 Total obs 77
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F19M3 UIUAIDEN Mdga AgagA Aunde

AREA 77 5 300 30.97
CHEMC 77 2850 25736 11081.61
INCOME 77 3080 70125 46848.47

PRIAV 77 21 55 29.17
EXPERT 77 5 42 16.22
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Zi =-30.451+0.0757(30.97) + 0.0007(11081.61) + 0.0003(46848.47) + 0.3981(29.17)
-0.1077(16.22)
= 3.571
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