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Thanakorn Prichani 2013: Feasibility Study of Eryngii Mushroom Production
Investment under Closed System. Master of Arts (Agribusiness), Major Field:
Agribusiness, Department of Agricultural and Resource Economics. Thesis Advisor:

Associate Professor Sanit Kao-ian, M.S. 149 pages.

The purposes of this research are to study general situation of Eryngii mushroom
production under closed system, to conduct a feasibility study on investment project of Eryngii
mushroom production under closed system, and to analyze the feasibility of the project when
considers risk and uncertainties. This study used primary data brought from interviewing 2
manufacturers of Eryngii mushroom growing in closed system manufacturers; one in Pathum
Thani province and another one in Saraburi province which was the reference case of this project.
In this research, 4 factors including marketing, technical, managerial and financial factors were

considered and analyzed.

According to the study results. Its feasibility showed positive net present value which
was 18,643,830 Baht including the benefit-cost ratio and Internal Rate of Return were 1.15 and
17.43%, respectively. However, the results of sensitivity analysis showed that for the case of
Labor cost was increased 10% or mushroom price was decreased by 10% or raw material cost
was increased by 10% or this Labor cost and price were respectively increased and decreased by
10%, the investment project would become infeasible. NPV of each would be negative which
would be 16,487,378 4,775,721 14,610,778 and 2,619,268 Baht while BCRs were 1.13 1.04 1.11
and 1.02, respectively. In addition, IRRs for these cases were 16.28% 9.86% 15.29% and 8.58%,
respectively. It was found that the investment project still has the feasible. Furthermore, the
results showed that the project had Switching Value of Cost 14.97% whereas Switching Value of
Benefit 13.02%. This implies that, to maintain feasibility situation of the project, the project cost could
be increased only by 14.97% and the project benefit could be decreased only by 13.02% which

both values were in low level. It indicated that the project would have high risk to invest.

Student’s signature Thesis Advisor’s signature
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FIUNITU (VM) 1,257,000 - - - - - - - - - - 1,257,000 - - - -
d' o
nu: mﬂmsﬂﬁxmmmmazmmm
d' J Y1 dy A Yo w A a
MINNNUINN 7 ﬂﬂ%mﬂumwmﬂi@ﬂ“vmummLwaﬂmmummmu
yamsn  owldau
3183 ; { i1 Tz s s Vis e Wn7 Vs e Fnw Vi YWz VWi e Vs
) @h
CLTR T H 50,000 5 - 50,000 - - - 50,000 - - - -
5o 14,000 5 - 14,000 - - - 14,000 - - -
TRz gauTMs 7,000 5 - 7,000 - - - 7,000 - - - -
g Thzshauminau 20,000 5 - 20,000 - - - 20,000 - - - -
gasuLUn 10,000 5 - 10,000 - - - 10,000 - - - -
TnsAniuazszuudumesiiia 10,000 5 - 10,000 - - 4 10,000 - - - -
FINNIGH (VM) 111,000 - - - - - 111000 - - - - 111000 - - - -
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Uszanaingaunlylumsnan

~ o A Aq a v K 2
ANIINUINN 8 'Jﬁﬂﬂﬂﬂclclfﬁluﬂ'liwaﬁﬂf)ulf]ff)!'ﬁﬂ

Q

EACLAE] i1 i 2 i3 it 4 iis Wite i 7 it s it o i 10 i1 i 12 Ui 13 i 14 i 15
Jidew
ﬂ?mmi’wqﬁuﬁ‘h’flumswaﬂ (n) 1,532,960  1,670.240 1670240  1,670240  1,670240 1,670,240 1670240 1670240  1,670240 1670240 1670240 1670240 1,670,240 1,464,320
IMABHYIE (UIN) 15 15 15 1.5 15 1.5 15 15 15 15 1.5 1.5 15 15
smﬁunu%’ﬂqauﬁ”}n’x‘lumwaﬂ @@m) 2299440  2,505360  2,505360 2505360 2,505,360 2,505,360  2,505360 2505360 2,505,360 2,505,360  2,505360 2505360 2,505,360 2,196,480
Hidaa
ﬂ%mm—‘a’ﬂqﬁuﬁ”lﬂi’f‘lunnwam (n) 77,050 83,950 83,950 83,950 83,950 83,950 83,950 83,950 83,950 83,950 83,950 83,950 83,950 73,600
NMALHNE (UN) 7.0 7.0 7.0 7.0 7.0 7.0 7.0 7.0 7.0 7.0 7.0 7.0 7.0 7.0
mﬁunﬁﬂqaumﬂumwaﬂ @) 539,350 587,650 587,650 587,650 587,650 587,650 587,650 587,650 587,650 587,650 587,650 587,650 587,650 515,200
i
ﬂ%mm—‘a’ﬂqﬁuﬁ”lﬂi’f‘lunnwam (n) 15,410 16,790 16,790 16,790 16,790 16,790 16,790 16,790 16,790 16,790 16,790 16,790 16,790 14,720
imAs¥Y 11N) 5.0 5.0 5.0 5.0 5.0 5.0 5.0 5.0 5.0 5.0 5.0 5.0 5.0 5.0
mﬁunﬁﬂqaumﬂumwaﬂ @@m) 77,050 83,950 83,950 83,950 83,950 83,950 83,950 83,950 83,950 83,950 83,950 83,950 83,950 73,600
fnae
ﬂ%mm—‘a’ﬂqﬁuﬁ”lﬂi’f‘lunnwam (n) 3,015 3,85 3,285 3,285 3285 3285 3,285 3,285 3,285 3285 3285 3285 3,85 2,880
imAs¥Y 11N) 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0
mﬁunﬁﬂqaummumwan @@m) 30,150 32,850 32,850 32,850 32,850 32,850 32,850 32,850 32,850 32,850 32,850 32,850 32,850 28,800
mmha
ﬂ?mmi’wqﬁuﬁ‘h’flumswaﬂ (n) 46,565 50,735 50,735 50,735 50,735 50,735 50,735 50,735 50,735 50,735 50,735 50,735 50,735 44,480
SImAeY 11N) 8.0 8.0 8.0 8.0 8.0 8.0 8.0 8.0 8.0 8.0 8.0 8.0 8.0 8.0
swﬁunu%’mqﬁuﬁ‘h’ﬂumswaw @m) 372,520 405,880 405,880 405,880 405,880 405,880 405,880 405,880 405,880 405,880 405,880 405,880 405,880 355,840
sauﬂ%mm?ﬂqﬁuﬁla’flumman (n) 1,675,000 1,825,000 1,825,000 1,825,000 1825000 1,825,000 1825000 1825000 1825000 1,825,000 1,825,000 1825000 1,825,000 1,600,000
swsmdwdﬁﬂqﬁuﬁ%ﬁu’mm ) 3318510 3,615,690  3,615690 3,615,690  3,615690 3,615690 3615690 3,615,690 3,615,690  3,615690 3,615,690 3,615,690 3,615,690 3,169,920
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[

d' A A 9 a dy di‘ <
ATNAUINN 9 ’maﬂuﬂﬂummammmsmmmamﬂ

Q

M Ei 2 3 T4 it s it e 7 s o 10 T 12 13 T 14 1

Sl
ﬂ?mmi’wqﬁuﬁ’h’flumswaﬂ (M) 77 77 77 77 77 77 77 77 77 77 77 71 77 61
FIMARHNUIL (LIN) 25.0 25.0 25.0 25.0 25.0 25.0 25.0 25.0 25.0 25.0 25.0 25.0 25.0 25.0
swﬁunu%’ﬂqﬁuﬁ’h’f‘lumswaw @m) 1,916 1,916 1,916 1,916 1,916 1,916 1,916 1,916 1,916 1,916 1,916 1,916 1,916 1,523

Vhena
ﬂ%mm"a’ﬂqﬁuﬁ”lﬂi’ﬂumwam Q) 11 11 1 11 11 11 11 11 11 11 11 11 11 9
IMeienHIE (LN) 25.0 25.0 25.0 25.0 25.0 25.0 25.0 25.0 25.0 25.0 25.0 25.0 25.0 250
i:uﬁunuﬁ'ﬂqﬁumﬂumwaﬂ ) 274 274 274 274 274 274 274 274 274 274 274 274 274 218

waju
ﬂ%mm"a’ﬂqﬁuﬁ”lﬂi’ﬂumwam (nn) 7 7 % 7 7 7 7 7 7 7 7 7 7 6
IMeienHIE (LN) 1,600.0 1,600.0 1,600.0 1,600.0 1,600.0 1,600.0 1,600.0 1,600.0 1,600.0 1,600.0 1,600.0 1,600.0 1,600.0 1,600.0
i:uﬁunuﬁ'ﬂqﬁumﬂumwaﬂ @m) 11,680 11,680 11,680 11,680 11,680 11,680 11,680 11,680 11,680 11,680 11,680 11,680 11,680 9,280

davhe
ﬂ?mmi’wqﬁuﬁ’h’flumswaﬂ () 45,632 45,632 45,632 45,632 45,632 45,632 45,632 45,632 45,632 45,632 45,632 45,632 45,632 36,256
FIMALHNUIL (LIN) 30.0 30.0 30.0 30.0 30.0 30.0 30.0 30.0 30.0 30.0 30.0 30.0 30.0 30.0
swﬁunu%’ﬂqﬁuﬁ’h’f‘lumswaw @m) 1,368,969 1,368,969 1,368,969 1368969 1368969 1368969 1,368,969 1368969 1368969 1368969 1368969 1,368,969 1,368,969 1,087,674
sauﬂ?mm%ﬂqﬁui‘ﬂd’flunﬁnﬁﬂ (M) 45,727 45,727 45,7127 45,727 45,727 45,7127 45,727 45,7127 45,727 45,727 45,727 45,727 45,727 36,331
sauﬁiﬁ’ﬂqﬁuﬁ‘l#ﬁ’mm @m) 1,382,839 1,382,839 1,382,839 1,382,839 1,382,839 1,382,839 1,382,839  15382,839 1,382,839 1,382,839 1,382,839 1,382,839 1,382,839 1,098,694
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mlgoelumsiingsSnymazsonnas

M31awuInd 10 ANI3esn Az FouLNeINI 15suLazdalgnadie

3183 P W2 i3 e s Ve W7 Yis Yo Ui Wu Wi Wi VW Wis
21115139911 148,496 148,496 148,496 148,496 148,496 148,496 148,496 148,496 148,496 148,496 148,496 148,496 148,496 148,496 148,496
61ﬂ1§1§&ﬁ]1‘ﬂ1§ 21,000 21,000 21,000 21,000 21,000 21,000 21,000 21,000 21,000 21,000 21,000 21,000 21,000 21,000 21,000
%‘STJ 23,640 23,640 23,640 23,640 23,640 23,640 23,640 23,640 23,640 23,640 23,640 23,640 23,640 23,640 23,640
ﬁ’m131 1,800 1,800 1,800 1,800 1,800 1,800 1,800 1,800 1,800 1,800 1,800 1,800 1,800 1,800 1,800
Tnssadranaam 100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,000

5?31}1“@?{101ﬂ1§!!ﬁ§1

v v 294,936 294,936 294,936 294,936 294,936 294,936 294,936 294,936 294,936 294,936 294,936 294,936 294,936 294,936 294,936

Tneanaau (wn)
AN1: AMTAIUIN
MINWIINN 11 ANNFITNH AT FOULELDINTA1NINIIU
UM W1 Y2 Wiz e Tis e TR7 s Yo W Viu Wiz Wiz e Vs
21IMINUNNY 6,000 6,000 6,000 6,000 6000 6,000 6,000 6000 6000 6000 6000 6000 6000 6,000 6,000
syuaay () 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6000 6000 6000 6,000 6,000 6000 6,000

A7 AMIAIUIN

148!



M5EUINN 12 Ahgesny ez seuusunIeinsazglnialstenisi 194 16

18M3 W1 W2 W3 e Wis Ve W7 Wis o Wi Win Wi Wiz Wi Wis

1. szunhaNndy 23,680 23,680 23,680 23,680 23,680 23,680 23,680 23,680 23,680 23,680 23,680 23,680 23,680 23,680 23,680
2. szuulvivh 15,000 15,000 15,000 15,000 15,000 15,000 15,000 15,000 15,000 15,000 15,000 15,000 15,000 15,000 15,000
3. !ﬂéﬂﬂﬂ3Uﬂu§mﬁgﬁ!!ﬁzﬂ?1ﬂ%u 1,500 1,500 1,500 1,500 1,500 1,500 1,500 1,500 1,500 1,500 1,500 1,500 1,500 1,500 1,500
4. 32UUNTBIINIA 12,000 12,000 12,000 12,000 12,000 12,000 12,000 12,000 12,000 12,000 12,000 12,000 12,000 12,000 12,000
5. szunlhin 3,000 3,000 3,000 3,000 3,000 3,000 3,000 3,000 3,000 3,000 3,000 3,000 3000 3000 3,000
6. szuué’ﬁaﬁ'@méa 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000
7. !ﬂ%‘ﬂﬂﬁlﬂuéla’ﬂﬂ 400 400 400 400 400 400 400 400 400 400 400 400 400 400 400
8. ﬁlﬂﬂlﬁ!ﬁﬁléﬂﬂ 200 200 200 200 200 200 200 200 200 200 200 200 200 200 200
9. In30enaNTIAen 4,000 4,000 4,000 4,000 4,000 4,000 4,000 4,000 4,000 4,000 4,000 4,000 4,000 4,000 4,000
10. n3easaou 7,000 7,000 7,000 7,000 7,000 7,000 7,000 7,000 7,000 7,000 7,000 7,000 7,000 7,000 7,000
11. soduian 3,000 3,000 3,000 3,000 3,000 3,000 3,000 3,000 3,000 3,000 3,000 3,000 3,000 3,000 3,000
12. vaafeure - - . - - : - . - - - - - - -
13. azndlavandeuise - - = - c s - s - - - - - - -
14. n3ean uwThiou 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000
15. ﬁRﬁ"l“I‘l!ﬁﬂaﬂﬂlﬁﬂﬁﬂjuﬁ{ﬂﬂﬁﬂ!!ﬁﬂ 7,000 7,000 7,000 7,000 7,000 7,000 7,000 7,000 7,000 7,000 7,000 7,000 7,000 7,000 7,000
16. aznildaeninan - - - - - - - 4 - - - - - - -
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M5EUINN 13 Ahesny ez souusunIoinsuazglnsaistensi 17 5429

01 Yir T2 Wiz e Bis Ve TR TAs  Wie TR VAo e W e W
17. 30 sdnanmdnviaesTufouoianenud 12,000 12,000 12,000 12,000 12,000 12,000 12,000 12,000 12,000 12,000 12,000 12,000 12,000 12,000 12,000
18. 130 sddnavidenRids 1,240 1,240 1,240 1,240 1,240 1,240 1,240 1,240 1,240 1,240 1,240 1,240 1,240 1240 1,240
19. fiadauAusinan - - g : 4 s 5 - - - - - - - -
20. it - - - - - - - - - - - - - - -
21. VIAEREUTE () - - - - ! - = < 2 - - - - - -
zz.ﬁn?]an% 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100
23.aziiBaneanaand - - v - S 5 5 - - s - - - - -
24, waalditedavha (aw) - - 4 L - < S 4 - = - - - - -
25.naanlsdueanssnd - - ’ 4 - g > - - - - - - - -
26.vivtoTans e 200 200 200 200 200 200 200 200 200 200 200 200 200 200 200
27. funadeuieliriosilanen 2,400 2,400 2,400 2,400 2,400 2,400 2,400 2,400 2,400 2,400 2,400 2,400 2,400 2400 2,400
28. uiladih 460 460 460 460 460 460 460 460 460 460 460 460 460 460 460
29. wuanwaafn 400 400 400 400 400 400 400 400 400 400 400 400 400 400 400
syaAH WM 113,580 113,580 113,580 113,580 113,580 113,580 113,580 113,580 113,580 113,580 113,580 113,580 113,580 113,580 113,580

A7 AMIAIUIN
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MINAUINN 14 A1INTITNHALHFOULTUEIUNINUE

M3 i1 2 i3 i 4 Vis e 57 s Wio P Win iz Vi Pi1a  Vi1s
iﬂﬂiinmﬁﬂ (iﬂﬁﬂﬂ!ﬁu) 12,000 12,000 12,000 12,000 12,000 12,000 12,000 12,000 12,000 12,000 12,000 12,000 12,000 12,000 12,000
S0ANARENY 13,140 13,140 13,140 13,140 13,140 13,140 13,140 13,140 13,140 13,140 13,140 13,140 13,140 13,140 13,140

Saiaay @m) 25140 25,140 25,40 25140 25,140 25140 25,140 25,40 25,140 25140 25140 25140 25140 25,140 25,140
NV IANIAIUIN
q‘ 1 o [ 1 d’ 9 o [

MINNUINN 15 AT A SoUIEIATEY IFd 1N
185 U1 P2 Y3 g4 Ins Une Yn7 s Uno Yn1o VY Y1z Y1z Ve Inis
AONTINDS 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000
IN30INNN 280 280 280 280 280 280 280 280 280 280 280 280 280 280 280
Tazgau3ns 140 140 140 140 140 140 140 140 140 140 140 140 140 140 140
galazihauwinau 400 400 400 400 400 400 400 400 400 400 400 400 400 400 400
FASUUN 200 200 200 200 200 200 200 200 200 200 200 200 200 200 200
Tnsdwninazginsaiyuans 200 200 200 200 200 200 200 200 200 200 200 200 200 200 200
FINNIAU (VM) 2220 2220 2220 2220 2220 2220 2,220 2,220 2220 2220 2220 2220 2220 2220 2220
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AN

M319WUINT 16 YaA 1w INULI0IA1S 15Uz algnadig

3anm I ogldau AMINTIN yaman (L)
3193 H o .
(W) @) wm) U 1 14 15
81913 159910 7,424,820 15 742,482 - 742,482
81015 15301113 1,050,000 15 105,000 - 105,000
%’J 1,182,000 15 118,200 - 118,200
‘I/si}ﬂﬂi? 90,000 15 9,000 - 9,000
Taseasandam 5,000,000 15 500,000 - 500,000
i'JNHﬁFh%QéH (VIN) 14,746,820 1,474,682 - 1,474,682
fiin: vinmsf
ﬂ151\‘1w1’!3ﬂ°ﬁ 17 yjammﬂﬂlmmmiﬁﬁmm
Y3 o1gldau HAMBINTIN yamann (Vnil)
B (W) @ (Wm) Ui 134 14 Ui 15
2IMIANINU 300,000 15 30,000 - 30,000
i’JNHﬁﬂH%\iéu (V) 300,000 30,000 - 30,000

NV IANIAIUIN
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d‘ J A [ L4 A =2
AINANUINT 18 Nvaﬂvﬁ”lﬂ"ll@ﬂlﬂiﬂ\iﬂﬂillagﬂ;ﬂﬂimi']ﬂﬂWi‘ﬂ 19316

; - 3
31805 uan mg{mm MR i wd: tds tRe s Be TRy TAs B e Bu B o MWe s
(wm) ) @)
L szaninadu 1,184,000 15 118,400 - - - - - - - - - - - - - - 118,400
2. szuluvh 750,000 15 75,000 - - - - - - - - - - - - - - 75,000
3. mémmuquqmwgﬁnmxmm%u 75,000 15 7,500 - 4 S & 3 > - - 9 - - - R R 7,500
4. 52UUNRI0IMA 600,000 15 60,000 - = 3 - - - g - - - - - - - 60,000
5. szuuli 150,000 15 15,000 - - - = - - d . - - - - - - 15,000
6. nuuéﬁaﬁamﬁa 500,000 10 50,000 = - L = E g - - - 50,000 - - - - -
7. insosdouiaos 20,000 10 2,000 A - 9 = - = - - - 2,000 - - - - -
8. §dldvinen 10,000 10 1,000 - - - - - - - - - 1,000 - - - - -
9. nFoanaNAon 200,000 10 20,000 5 - - - < s - - - 20,000 - - - - -
10. 1n308ndou 350,000 10 35,000 2 - - s 4 - - - 3 35,000 - - - - -
11. soduman 150,000 10 15,000 - - = 3 2 L - - - 15,000 - - - - -
12. vindoure 3,750,000 3 0 - - 3 - - L 8 g & - - . N _ _
13. aznPildvandeusie 330,000 4 0 - - s - ) - ) . R “ R B B B B
14, w3esnumihiou 500,000 10 50,000 o - - & - c - - - 50,000 - - - - -
15. Menuardsaiaaaluesdauna 350,000 10 35,000 - - = o - - - - - 35,000 - - - - -
16. aznildaeninan 24,000 5 0 L h . 4 . - . . R R 4 B B B B
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d' ' A [ L4 A =2
AT NAUINT 19 HﬁﬂW“ﬁ”lﬂﬂl’fNLﬂi’fNi]ﬂi!mgQﬂﬂ’iil!i"lﬂﬂﬁ‘ﬂ 17 9329

M3

yamsm

Lm)

oglfnu
)

YamannIIm

m)

W10

3 - o 3a . o = oo "
17. nSesdnanmdntideslufewneiilanenudd
18. 1S udustdonMFud
O e
19. fiadiaunasinan
20. 1538
x x
21. WIAREITD (1)
;%
2.§iense
o ;
23.azifBaneanaded
24. waaldiyednavha (naw)
. ;
25.00m)seineanaaed
26.mafoH s IdY
27. funafeuveluriesilanen
PR
28. uileAiin

29. Wuanwaadn

600,000
62,000
200

100
1,800
5,000
200
78,000
100
10,000
120,000
23,000

20,000

10

10

60,000 - - -
6,200

0 _ g 4

0 4 o =

0 S - -

500 - - -

0 - - -

0 4 B B

0 g B B

1,000 - - -

12,000 - - -

2,300 - - -

2,000 5 £ -

60,000

6,200

1,000

2,300

2,000

1,000

12,000

FINNIAY (UIN)

9,693,400

550,900 N o -

1,000

280,000

288,900
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ﬂ'li1JiZ?»l1mﬂ1§991111!ﬂ1§!‘31!‘l16ﬂﬂ33ﬂ15

d' 9 a a <3 a A a\ [ [ ~
AINNUINT 20 °1Jizmmmiﬁuuumﬁwamaﬂﬂﬂmiamuwa@mﬂ'aa5uﬂu53uuﬂ@1mmmﬂnmm

M3 ih i 2 i3 i 4 Ui s e i 7 i s i o Y Yo W Wi We o Vs

gunuimls @)
ﬂ'ﬁﬁlqﬁ‘lﬁw 4,702,335 4,999,515 4,999,515 4,999,515 4,999,515 4,999,515 4,999,515 4,999,515 4,999,515 4,999,515 4,999,515 4,999,515 4,999,515 4,268,614
ﬁ1%’1dwﬁﬂ41u 1,872,000 1,872,000 1,872,000 1,872,000 1,872,000 1,872,000 1,872,000 1,872,000 1,872,000 1,872,000 1,872,000 1,872,000 1,872,000 1,872,000
ﬂlmiﬁﬁmﬂiﬂﬂ 1,443,728 1,443,728 1,443,728 1,443,728 1,443,728 1,443,728 1,443,728 1,443,728 1,443,728 1,443,728 1,443,728 1,443,728 1,443,728 1,443,728
Fhl,%mwa 125,925 125,925 125,925 125,925 125,925 125,925 125,925 125,925 125,925 125,925 125,925 125,925 125,925 125,925
ﬂ"lﬂﬁﬁﬂmiiw‘lu 433,656 433,656 433,656 433,656 433,656 433,656 433,656 433,656 433,656 433,656 433,656 433,656 433,656 433,656
JuAadaamswinau 93,600 93,600 93,600 93,600 93,600 93,600 93,600 93,600 93,600 93,600 93,600 93,600 93,600 93,600
Qulusla (1 Lﬁau) 156,000 156,000 156,000 156,000 156,000 156,000 156,000 156,000 156,000 156,000 156,000 156,000 156,000 156,000
ﬁ11%ﬁ1ﬂsuﬂ 140,650 177,025 177,025 177,025 177,025 177,025 177,025 177,025 177,025 177,025 177,025 177,025 177,025 177,025

FINAUNYUMSHEN (L1N) 8,967,894 9,301,449 9,301,449 9,301,449 9,301,449 9,301,449 9,301,449 9,301,449 9,301,449 9,301,449 9,301,449 9,301,449 9,301,449 8,570,548
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d‘ 1 Y a a < a a a [ o =\
A1FNHUINT 21 ‘1Jizmmmsml%maiumammmxmmsmﬂﬂﬂsqmsamuNamwmam%“lmzuuﬂﬂumm@ﬂnmm

e Wit W2 W3 i 4 i s e 7 s Wio i 10 W Wi Wi1s 5 14 i 15
mlFnalumsnenazyims
Auidou Fhodninam) 456,000 456,000 456,000 456,000 456,000 456,000 456,000 456,000 456,000 456,000 456,000 456,000 456,000 456,000
sl lan 98,723 98,723 98,723 98,723 98,723 98,723 98,723 98,723 98,723 98,723 98,723 98,723 98,723 98,723
Aniufudomas s 87,600 87,600 87,600 87,600 87,600 87,600 87,600 87,600 87,600 87,600 87,600 87,600 87,600 87,600
Anhigednm @awdninam) 8,220 8,220 8,220 8,220 8,220 8,220 8,220 8,220 8,220 8.220 8.220 8,220 8.220 8.220
Auaiadmsminam 22,800 22,800 22,800 22,800 22,800 22,800 22,800 22,800 22,800 22,800 22,800 22,800 22,800 22,800
A Tuda (1 1dew) 38,000 38,000 38,000 38,000 38,000 38,000 38,000 38,000 38,000 38,000 38,000 38,000 38,000 38,000
Aldsenamanain vienazuims 688,150 724,525 724,525 724,525 724,525 724,525 724,525 724,525 724,525 724,525 724,525 724,525 724,525 724,525
ldswdninamdun 140,650 177,025 177,025 177,025 177,025 177,025 177,025 177,025 177,025 177,025 177,025 177,025 177,025 177,025
swmlinalumsnenazyims
1,540,143 1,612,893 1,612,893 1,612,893 1,612,893 1,612,893 1,612,893 1,612,893 1,612,893 1,612,893 1,612,893 1,612,893 1,612,893 1,612,893
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(0 - 26,278,220)/(1+1)" + (14,065,000 - 10,507,050)/(1+r)" + (17,702,500 - 10,913,355)/(1+r)" +
(17,702,500 - 14,663,555) /(1+r)' + (17,714,600 - 11243.355)/(1+r) + (17,702,500 -
11,058,755)/(1+1)° + (17,702,500 - 14,663,555)/(1+r) + (17,702,500 - 10,913,355)/(1+1)" +
(17,702,500 - 11,243,355)/(1+r) + (18,119,300 - 14,663,555)/(1+r)" + (17,702,500 -
15,185,555)/(1+1)" + (17,702,500 - 10,913,355)/(1+1)" + (17,702,500 - 14,993,555)/(1+1)" +
(17,702,500 - 10,913,355)/(1+1)"* + (21,530,682 -10,183,440)/(1+1)" = 0
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i iy 17% Tad 19/ 440,105 - 0 = 440,105

AR NPV 3513 11 17% 1 £ 1 18% Ao 440,105 - (-577,587) = 1,017,692 Soiu
HaRN19A1 NPV 1,017,692 (NAINAT T A19NU 1% mEagi

WAANATNPY 440,105 INADINAT r AN (440,105 x 1)/ 1,017,692 = 0.43%

22 1den IRR = 17% + 0.43%
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