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The main objectives of this study were to study costs and financial returns of black tiger
shrimp farming between intensive culture and code of conduct system in Changwat Rayong. Data
purposively collected from 10 large farms greater than 30 rai by interviewing were analyzed

descriptively and quantitatively.

The results of the analyses indicated that the intensive culture generated the profit on
average 15,580.60 baht per rai per crop. The financial analysis of the average firm size, 46 rai ,
for the 10 year investment project at 8 percent discount rate showed that NPV was
4,568,115.97 baht, B/R ratio was 1.25 and IRR was 73.50 percent, thus the project was
financially feasible. At the same time, the sensitively analysis indicated that a decrease of
product by 25 percent and an increase of feed price by 65 percent made the project

financially unfeasible since NPV was negative and B/R ratio was less than one .

As for the code of conduct system it generated profit on average 27,478.92 baht
per rai per crop while the NPV of the same firm size and project year at 8 percent discount rate
was 8,037,342.32 baht, B/R ratio was 1.54 and IRR was 185.90 percent, thus the project
was financially feasible. The sensitively analysis indicated that a decrease of product by 40

percent and an increase of feed price by 130 percent made the project financially unfeasible.
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s 4 4,818,566.00 2,410,466.00 2,484,716.00 2,410,466.00 2,484,716.00 2,410,466.00 2/484,716.00 2,410,466.00 2,484,716.00 2,410,466.00
WARBULNUGNT -1,368,364.35 1,039,735.65  965.485.65 1,039,735.65  965.485.65 1,039,735.65  965485.65 1,039,735.65  965485.65 1,063,635.65

N7 1AMIAUIN

NPV = 4,568,115.97
BCR = 1.25

IRR = 73.50 %
SVT. = 24.57

SVT = 19.72
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N7 1AMIAUIN

NPV =
BCR = 121

SVT, = 2146
SVT, = 1767

B

4,419,967.82
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1.2 yamaurdoveanindau 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00  24,600.00
551014 3,401,038.96 3,401,038.96 3,401,038.96 3,401,038.96 3,401,038.96 3,401,038.96 3,401,038.96 3,401,038.96 3,401,038.96 3,425,638.96
2. e
2.1 My
2.1.1 mldneluduilyatio) 1,440,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2.1.2 aldelumsamuaiis ﬂs:@fw 450,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2.1.3 mldnelumsiann 54,000.00 0.00  54,000.00 0.00  54,000.00 0.00  54,000.00 0.00  54,000.00 0.00
214 Aasudeinieaiionany 452,600.00  21,500.00  38750.00  21,500.00  38750.00  21,500.00  38750.00  21,500.00  38750.00  21,500.00
22 alFelumsduiiums
22.1 Mgy 240,000.00  240,000.00  240,000.00  240,000.00  240,000.00  240,000.00  240,000.00  240,000.00  240,000.00  240,000.00
222 Anlusgnis 260,000.00  260,000.00  260,000.00  260,000.00  260,000.00  260,000.00  260,000.00  260,000.00  260,000.00  260,000.00
223 Mo 936,132.00  936,132.00  936,132.00  936,132.00  936,132.00  936,132.00  936,132.00  936,132.00  936,132.00  936,132.00
224 Aunlidwal 40,000.00  40,000.00  40,000.00  40,000.00  40,000.00  40,000.00  40,000.00  40,000.00  40,000.00  40,000.00
225 mgeunsuginsel 10,000.00  10,000.00  10,000.00  10,000.00  10,000.00  10,000.00  10,000.00  10,000.00  10,000.00  10,000.00
226 Auidu 69,000.00  69,000.00  69,000.00  69,000.00  69,000.00  69,000.00  69,000.00  69,000.00  69,000.00  69,000.00

(4!
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510mM5 Al 1 2 3 4 5 6 7 8 9 10
22.7 mlih 160,000.00  160,000.00  160,000.00  160,000.00  160,000.00  160,000.00  160,000.00  160,000.00  160,000.00  160,000.00
228 iy 83,400.00  83,400.00  83400.00  83,400.00  83,400.00  83,400.00  83,400.00  83400.00  83,400.00  83,400.00
229 ml¥wdun 30,000.00  30,000.00  30,000.00  30,000.00  30,000.00  30,000.00  30,000.00  30,000.00  30,000.00  30,000.00
s 9 4225,132.00 1,850,032.00 1,921,282.00 1,850,032.00 1,921,282.00 1,850,032.00 1,921,282.00 1,850,032.00 1,921,282.00 1,850,032.00
HaRBULNUANT -824,093.04 1,551,006.96 1,479,756.96 1,551,006.96 1479,756.96 1,551,006.96 1,479,756.96 1,551,006.96 1479,756.96 1,575,606.96

AV ANMIAIUIN

NPV
BCR
IRR
SVT

SVT

8,037,342.32
1.54

185.90 %
54.32

35.20

U1



a

~ dy Y o an csy @ A Y 9 d,; Y
M19519N 22 qumiamummqmmm AMUITNTRAIUUUTZUUMTIANITAUINADY NTUNPHUNINNY 2,000,000 ADNLUY 080 8

T1em3Al 1 2 3 4 5 6 7 8 9 10

L 5wld

1.1 51w1dnnmsneda 3,401,038.96 3,401,038.96 3,401,038.96 3,401,038.96 3,401,038.96 3,401,038.96 3,401,038.96 3,401,038.96 3,401,038.96 3,401,038.96
12 yamauaovesnindau 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00  24,600.00
1.3 Qugsy 2,000,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
swseld 5,401,038.96 3,401,038.96 3,401,038.96 3,401,038.96 3,401,038.96 3,401,038.96 3,401,038.96 3,401,038.96 3,401,038.96 3,425,638.96
2. Mg

2.1 e

2.1.1 mlFeluduilyaiio) 1,440,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2.1.2 mldnelumsamuais ﬂsz@ﬁw 450,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2.1.3 mlFelumsiaun 54,000.00 0.00  54,000.00 0.00  54,000.00 000  54,000.00 000  54,000.00 0.00
2.1.4 fhamu«i";am?mﬁamwu 452,600.00  21,500.00  38,750.00  21,500.00  38,750.00  21,500.00  38,750.00  21,500.00  38,750.00  21,500.00

2.2 anldnelumsduiiums

22.1 MATINU 240,000.00 240,000.00 240,000.00 240,000.00 240,000.00 240,000.00 240,000.00 240,000.00 240,000.00 240,000.00
222 mﬁ’ufgﬂﬁlﬁ 260,000.00 260,000.00 260,000.00 260,000.00 260,000.00 260,000.00 260,000.00 260,000.00 260,000.00 260,000.00
223 fhf)”mﬁf’jﬁ 936,132.00 936,132.00 936,132.00 936,132.00 936,132.00 936,132.00 936,132.00 936,132.00 936,132.00 936,132.00
2.2.4 fuaiisua 40,000.00 40,000.00 40,000.00 40,000.00 40,000.00 40,000.00 40,000.00 40,000.00 40,000.00 40,000.00
225 fhcﬁammmqﬂnmi 10,000.00 10,000.00 10,000.00 10,000.00 10,000.00 10,000.00 10,000.00 10,000.00 10,000.00 10,000.00
2.2.6 f’hmh‘ﬁ'ﬁu 69,000.00 69,000.00 69,000.00 69,000.00 69,000.00 69,000.00 69,000.00 69,000.00 69,000.00 69,000.00
22.7 mlih 160,000.00 160,000.00 160,000.00 160,000.00 160,000.00 160,000.00 160,000.00 160,000.00 160,000.00 160,000.00

14V}



M3199 22 (91D)

510mM5 Al 1 2 3 4 5 6 7 8 9 10

228 sy 83,400.00  83,400.00  83400.00  83,400.00  83,400.00  83,400.00  83,400.00  83400.00  83,400.00  83,400.00
22,9 mldswdun 30,000.00  30,000.00  30,000.00  30,000.00  30,000.00  30,000.00  30,000.00  30,000.00  30,000.00  30,000.00
2.3 aldedug

231 Aol 160,000.00  144,000.00  128,000.00  112,000.00  96,000.00  80,000.00  64,000.00  48,000.00  32,000.00 16,000.00
232 [udu 200,000.00  200,000.00  200,000.00  200,000.00  200,000.00  200,000.00  200,000.00  200,000.00  200,000.00  200,000.00
s 4 4,585,132.00 2,194,032.00 2,249,282.00 2,162,032.00 2,217,282.00 2,130,032.00 2,185,282.00 2,098,032.00 2,153,282.00 2,066,032.00
WARBULNUGNT 815,906.96 1,207,006.96 1,151,756.96 1,239,006.96 1,183,756.96 1,271,006.96 1,215,756.96 1303,006.96 1,247,756.96 1,359,606.96

N7 1AMIAIUIN

NPV =

BCR = 1.47
SVT. = 46.97
SVT = 31.96

B

7,889,194.17

SOl
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A A Yy o 9 U v Y a =
nmngvoInuAUNUIazNanaUUNUYDIIATINI Tasiladodumano LN HIITUDY
a 9 ~ 9 v Y Y a = [ 9 = [ a o
nanannn 18 taziltedudunuaziasanis meomine Fuduilademsnaananves
dy Y [ Al W c?/l A Y 9 o I A Aa a dgl 9 a u'dy
mstaostalunaazd) dniuie naeandesnuarmiiuasaniiTemanatuld Tumsinsizil
=2 9 Y 1 d" 9 z an & a A Y
WFDIMAFDUANUANAIVOINTAIUVDI IATINIABINING 2 7T FI0THNTAUYIULDI NN
wazsimemnalasunilasll Tasnildedumanouunuimsnlasuilasanas uay
v 9 9 = d' Q' d? o Y a d' 9 a d' d'
PJadsnudunuiimsnlasulasiinay Tasmvualvinanandu o tagAuUMIHaRdY 9 AN
= a o’dy A a1 & Sy 1 a 4
3 lumsTnazritiozga NPV Ianiluay tay BCR NAM08nI1 1 Tagazusnnisdingigy

ua/' ya = YA £ ' Y
m“lcmmlammm uagﬁluﬂﬁmmmmigﬂummnu “INLL‘]NUI,QHJM

) a Y 4 d’ Yo dw
NIUVBINANANAAAN DAY 25 FIN1DT1HIINIANT d%ﬂ‘unﬂﬂ"ﬁ!ﬁﬂﬂ)

MIEouLTANA A1 NPV tify -1,219,667.51 UM uazA1 BCR (MY 0.93
MaABLLAL NSENRU AINPY 15117 —1,367,815.66 UtazeA1 BCR 15117 0.93
MBI CoC A NPV Wiy 2,332,030.26 UM 1agA1 BCR MAU 1.16
MBI CoC NIBNNY AINPY WAy 2,183,882.11 1nuagaA1 BCR i 1.13

(AT WHUINA N 1-4)

) a Y Y d‘ Y dw
NIMUHaNaNaNadIBLaY 40 51NIBINITNIANN (Gl‘lfﬂ‘iJﬂ"Iili’lﬂﬁll‘U‘]J CoC)

MSAEVY CoC A NPVIINAD -1,091,156.99 11N uaza1 BCR M111 0.93
MSABUUY CoC NFTYRU A1 NPV (T —1,239,305.13 UM 1azA1 BCR 51171 0.93

(GﬂﬁNWH’Jﬂﬁ N5 LAZN6)
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S k4 Q' t; Y a d' Y U &’
NIUIINIDINIINUNNVYUIBYAS 65 IIAINANANAIN (1‘157!ﬂﬂ‘ﬂﬂ1§!ﬁflx‘i)

MIEoLTANA A1 NPV iy -279,601.79 UM 1tazA1 BCR 110U 0.99
mAguLLTAN NG AINPV 111D —427,749.94 1@z BCR 19111 0.98
MIIABIY CoC 1 NPV 1Ay 3,954,353.07 UM tagA1 BCR Wiy 1.21
MSRBIIY CoC NIBIRY AINPV 1117 3,806,204.93 D MiazA1 BCR i) 1.18

(MTNNUINA N7-10)

) k4 a' dq! Y a d' Y dv
NIUINNIVINIINUNNVUIBYAT 130 IMNANAANIN (“!‘unumimmsm‘u CoC)

9
MWL CoC A1 NPVINING -128,636.17 VN 11agA1 BCR 1111711 0.99
9
M3IAEIUY CoC TABRIaY A1 NPV WIN1 -276,784.32 119 1az1 BCR 111 0.99

(@ﬁNNu’Jﬂﬁ nlluagni2)

] Y Y
msnageumnnuulsalasududunu SvT,) vy Tulaseimsasuassday
v Y ' 1 [
warnesnuia 'l daenundsulasududunu (SVT,) mify 24.57 (A1319#18) way
csy Y] A 4 A A 9 9
TuTassmsmsdsauuszuumItamsdunaden daanuulsulasududunu (SVT,)
(Y ~ 1 dy o A Ya 1 A
BN 54.32 (M3WN21) dau Tnsamsasyuieauuianssilinms gy marmulsulasu
[ Y
AMUAUNU (SVT.) 1M1 21.46 (13190119) tag TATINTaInU@euUUs s UUMIIANS

a v A ga A ~ 9 9 " w ~
mmﬂaﬂuﬂﬁmumigmu Mﬂ'lﬂj']ullﬂﬁlﬂaﬂu@']u@unu (SVTC) IMNY 46.97 (M3 NN 22)

) [ 1 { 4 ule J
dmsumsnaaeumanuulsalasudumailseTeni (SVT,) 1iu Tulassms@esnia
@ A Y v W A 1 A J 1w
suuRann@esnum lu innnuulsul@eudunailse Toni (SVT,) mny 19.72
d‘ dy [ Q' 9 = d‘
(mM3199118) tazlulasamIms@eauuszuumstamsaaaaey uanuulsnlasy
9 4 [ A 1 dy @ A dy @
AuMasy Teal (SVT,) i 35.20 (M3190121) a1 Insamsms@eauuuiannngeniy
™ § a 1 { 4 1w {
mldnfimsdiu Tannuulsuldsudumailse Tend (SVT,) iy 17.67 (A15199119)
dy [ Q‘ Y d‘d Yya 1 d‘ 9
1az IATIMIMIABWVUILTVUMIIAMNITUIAdONNTMI AU AN snlasuaiy

nasyTowd (SVT,) Wiy 31.96 (M135191122)
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H a 4 1 a @
M3199 23 wamsnTIzRANeeU Inveursugna luszAuInsIns

NIU NPV (U1) BCR ANUHUIZTY

TuTnsams

n3diveIHanananadfesaz 25 31A10INIINIAGT

M3iasaLATaL -1,219,667.51 0.93 Tsimnnz ey
M3BeuuRaL nIdigan  -1,367.815.66 0.93 Tumnzay
MIIABIU CoC 2,332,030.26 1.16 Mz
MIIABI CoC NITATY 2,183,882.11 1.13 MZa

QU

S a Y 4 d‘
NIUNaANANANAIIBEAY 40 FINIBINITNIANN

A58 CoC -1,091,156.99 0.93 Taivinzaw

N Ya

MIDOWDY CoC NFWMARY  -1,239,305.13 0.93 Taivnzaw

S 14 Q' dqf Y a d'
NIUINNIDINIINAUNNVYUIBYAT 65 IIMNANANAIN

MW -279,601.79 0.99 Tsimanzay
MIROIVURAUT NTTNRU -427,749.94 0.98 Tz ey
MFIBUY CoC 3,954,353.07 1.21 MUZ AN

= Yy A Xy a =
NIUIINBINIININHUUIYAL 65 FIAINANAANIN

M3EsaLTa -279,601.79 0.99 Taimmnz ey
MIABaUL AL NIMORY  -427,749.94 0.98 Taimangaw
MIIAOU CoC 3,954,353.07 1.21 RYPTRERaEY
MIIAOUI CoC nsdgRy  3,806,204.93 1.18 M A

) 4 a' dq! Y a d' Y dv
NIUINNIVINIINUNNVYUIBYAT 130 IMNANAANIN (“!‘unumimmsmu CoC)

M5A8VY CoC -128,636.17 VN 0.99 Tsimanzay

S Ya

MIAOUUY CoC NTWMARY  -276,784.32 0.99 Tsimianzau

A7 AMIAUIN
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-2,230,914.76 177,185.24 102,935.24 177,185.24 102,935.24 177,185.24 102,935.24 177,185.24 102,935.24 201,085.24

NV ANMIAIUIN

NPV -1,219,667.51

0.93

BCR

0¢I



Y Yy o A Y o 2 , a ¥
MINWINN N2 TATINTAINABININAIAT MWIATMIABIVVIZVUMITANIAUNIAAON NIUNANAAAAAY ToTAZ 25

518M13/1) 1 2 3 4 5 6 7 8 9 10
1. 510l
1.1 518 ldanmsneda 2,550,779.22  2,550,779.22  2,550,779.22 2,550,779.22 2,550,779.22 2,550,779.22 2,550,779.22 2,550,779.22 2,550,779.22 2,550,779.22
12 yaAnumndoveansndau 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00  24,600.00
551814 2,550,779.22  2,550,779.22  2,550,779.22 2,550,779.22 2,550,779.22 2,550,779.22 2,550,779.22 2,550,779.22 2,550,779.22 2,575,379.22
2. e
2.1 My
2.1.1 mldneluduilyatio) 1,440,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2.1.2 aldelumsamuaiis ﬂs:@fw 450,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2.1.3 mldnelumsiann 54,000.00 0.00  54,000.00 0.00  54,000.00 0.00  54,000.00 0.00  54,000.00 0.00
214 Aasudeinieaiionany 452,600.00  21,500.00  38750.00  21,500.00  38750.00  21,500.00  38750.00  21,500.00  38750.00  21,500.00
22 slFelumsduiiums
22.1 Mz 240,000.00  240,000.00  240,000.00  240,000.00  240,000.00  240,000.00  240,000.00  240,000.00  240,000.00  240,000.00
222 Anlusgnis 260,000.00  260,000.00  260,000.00  260,000.00  260,000.00  260,000.00  260,000.00  260,000.00  260,000.00  260,000.00
223 MeMIIA 936,132.00  936,132.00  936,132.00  936,132.00  936,132.00  936,132.00  936,132.00  936,132.00  936,132.00  936,132.00
224 Aundiduat 40,000.00  40,000.00  40,000.00  40,000.00  40,000.00  40,000.00  40,000.00  40,000.00  40,000.00  40,000.00
225 Maeunaugingel 10,000.00  10,000.00  10,000.00  10,000.00  10,000.00  10,000.00  10,000.00  10,000.00  10,000.00  10,000.00
226 AuTiau 69,000.00  69,000.00  69,000.00  69,000.00  69,000.00  69,000.00  69,000.00  69,000.00  69,000.00  69,000.00
227 mlwih 160,000.00  160,000.00  160,000.00  160,000.00  160,000.00  160,000.00  160,000.00  160,000.00  160,000.00  160,000.00
22.8 At 83,400.00  83,400.00  83,400.00  83,400.00  83,400.00  83,400.00  83,400.00  83,400.00  83400.00  83,400.00

IZI



M31INUINT N2 (91D)

510mM5 Al 1 2 3 4 5 6 7 8 9 10
22,9 mldswdun 30,000.00  30,000.00  30,000.00  30,000.00  30,000.00  30,000.00  30,000.00  30,000.00  30,000.00  30,000.00
s 4 4,225,132.00 1,850,032.00 1,921,282.00 1,850,032.00 1,921,282.00 1,850,032.00 1,921,282.00 1,850,032.00 1,921,282.00 1,850,032.00
WARBULNUGNT -1,674352.78  700,747.22 62949722  700,747.22 62949722  700,747.22  629,497.22  700,747.22  629,497.22  725,347.22

N7 1AMIAIUIN

NPV 2,332,030.26

1.16

BCR

(44!



q‘ csy Y o an dy @ ~ d’l [ o Y a dy Y
AT NNUINN N3 Tﬂﬁmiamummqmmm GI'liJ’J‘ﬁﬂﬁLﬁEJ\‘ILL‘]J‘]JWGJJu'I‘V]mEJQﬂuﬂ’JVlﬂ DRUNTONNU 2,000,000 ADNLUY IDYUAY 8

a 9
ﬂﬁﬂwawamﬂaq 080 25

5103/l 1 2 3 4 5 6 7 8 9 10
1. 1eld
1.1 swldanmsneds 2,587,651.24 2,587,651.24 2,587,651.24 2,587,651.24 2,587,651.24 2,587,651.24 2,587,651.24 2,587,651.24 2,587,651.24 2,587,651.24
12 yamauaovesnindau 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 000  23,900.00
1.3 Qugsy 2,000,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
swsela 4,587,651.24 2,587,651.24 2,587,651.24 2,587,651.24 2,587,651.24 2,587,65124 2,587,651.24 2,587,651.24 2,587,651.24 2,611,551.24
2. ml¥e
2.1 faanu
2.1.1 mlFeluduilyaiio) 1,520,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2.1.2 mldnelumsamuais ﬂsz@ﬁw 450,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2.1.3 al¥oelumsiamn 57,000.00 0.00  57,000.00 0.00  57,000.00 0.00  57,000.00 0.00  57,000.00 0.00
2.14 fhamu«??am?mﬁamwu 402,600.00  21,500.00  38,750.00  21,500.00  38,750.00  21,500.00  38,750.00  21,500.00  38,750.00  21,500.00
22 mlFnelumsdutiumsg
22.1 MATINU 288,000.00  288,000.00  288,000.00  288,000.00  288,000.00  288,000.00  288,000.00  288,000.00  288,000.00  288,000.00
222 aniusgnis 420,000.00  420,000.00  420,000.00  420,000.00  420,000.00  420,000.00  420,000.00  420,000.00  420,000.00  420,000.00
223 A10mIfa 1,111,466.00 1,111,466.00 1,111,466.00 1,111,466.00 1,111,466.00 1,111,466.00 1,111,466.00 1,111,466.00 1,111,466.00 1,111,466.00
2.2.4 funaiisua 120,000.00  120,000.00  120,000.00  120,000.00  120,000.00  120,000.00  120,000.00  120,000.00  120,000.00  120,000.00
22.5 mgeunauglnial 10,000.00  10,000.00  10,000.00  10,000.00  10,000.00  10,000.00  10,000.00  10,000.00 10,000.00 10,000.00
22,6 AuTiay 69,000.00  69,000.00  69,000.00  69,000.00  69,000.00  69,000.00  69,000.00  69,000.00  69,000.00  69,000.00

£Cl



M131INUINT N3 (91D)

510mM5 Al 1 2 3 4 5 6 7 8 9 10

2.2.7 'l 224,000.00  224,000.00  224,000.00  224,000.00  224,000.00  224,000.00  224,000.00  224,000.00  224,000.00  224,000.00
228 iy 116,500.00  116,500.00  116,500.00  116,500.00  116,500.00  116,500.00  116,500.00  116,500.00  116,500.00  116,500.00
22,9 mlFswdun 30,000.00  30,000.00  30,000.00  30,000.00  30,000.00  30,000.00  30,000.00  30,000.00  30,000.00  30,000.00
23 mldnetug

23.1 aonifle 160,000.00  144,000.00  128,000.00  112,000.00  96,000.00  80,000.00  64,000.00  48,000.00  32,000.00 16,000.00
232 Fudu 200,000.00  200,000.00  200,000.00  200,000.00  200,000.00  200,000.00  200,000.00  200,000.00  200,000.00  200,000.00
s 1de 5,178,566.00  2,754,466.00 2,812,716.00 2,722,466.00 2,780,716.00 2,690,466.00 2,748,716.00 2,658,466.00 2,716,716.00 2.,626,466.00
HANBULNUANT -590,914.76  -166,814.76  -225,064.76  -134,814.76 -193,064.76  -102,81476 -161,064.76  -70,81476 -129,064.76  -14,914.76

NV ANMIAIUIN

NPV

BCR

0.93

-1,367,815.66

144!



a 2y o At g o 2 Y, ¥a Sy
MINHINN N4 Iﬂi\iﬂTiﬁ\?ﬂU!aﬂ\?f}\if}ﬁ’]@’l AUADTNITRSIUVUITZUUNTIANITTILINADU QNUN'IENVEU 2,000,000 AaDNLUY IDUAS 8

a 9
ﬂﬁﬂwawamﬂaq I080% 25

5103/l 1 2 3 4 5 6 7 8 9 10
1. 1eld
1.1 swldanmsneds 2,550,779.22  2,550,779.22 2,550,779.22 2,550,779.22 2,550,779.22 2,550,779.22 2,550,779.22 2,550,779.22 2,550,779.22 2,550,779.22
12 yamauaovesnindau 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 000  24,600.00
1.3 Qugsy 2,000,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
swsela 4,550,779.22  2,550,779.22 2,550,779.22 2,550,779.22 2,550,779.22 2,550,779.22 2,550,779.22 2,550,779.22 2,550,779.22 2,575,379.22
2. ml¥e
2.1 faanu
2.1.1 mlFeluduilyaiio) 1,440,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2.1.2 mldnelumsamuais ﬂsz@ﬁw 450,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2.1.3 al¥oelumsiamn 54,000.00 0.00  54,000.00 0.00  54,000.00 0.00  54,000.00 0.00  54,000.00 0.00
2.14 fhamu«??am?mﬁaﬂmu 452,600.00  21,500.00  38,750.00  21,500.00  38,750.00  21,500.00  38,750.00  21,500.00  38,750.00  21,500.00
22 mlFnelumsdutiumsg
22.1 MATINU 240,000.00  240,000.00  240,000.00  240,000.00  240,000.00  240,000.00  240,000.00  240,000.00  240,000.00  240,000.00
222 aniusgnis 260,000.00  260,000.00  260,000.00  260,000.00  260,000.00  260,000.00  260,000.00  260,000.00  260,000.00  260,000.00
223 A10mIfa 936,132.00  936,132.00  936,132.00  936,132.00  936,132.00  936,132.00  936,132.00  936,132.00  936,132.00  936,132.00
2.2.4 funaiisua 40,000.00  40,000.00  40,000.00  40,000.00  40,000.00  40,000.00  40,000.00  40,000.00  40,000.00  40,000.00
22.5 mgeunauglnial 10,000.00  10,000.00  10,000.00  10,000.00  10,000.00  10,000.00  10,000.00  10,000.00 10,000.00 10,000.00
22,6 AuTiay 69,000.00  69,000.00  69,000.00  69,000.00  69,000.00  69,000.00  69,000.00  69,000.00  69,000.00  69,000.00

Gl



M31INUINT N4 (9D)

510mM5 Al 1 2 3 4 5 6 7 8 9 10

2.2.7 'l 160,000.00  160,000.00  160,000.00  160,000.00  160,000.00  160,000.00  160,000.00  160,000.00  160,000.00  160,000.00
228 iy 83,400.00  83,400.00  83400.00  83,400.00  83,400.00  83,400.00  83,400.00  83400.00  83,400.00  83,400.00
22,9 mlFswdun 30,000.00  30,000.00  30,000.00  30,000.00  30,000.00  30,000.00  30,000.00  30,000.00  30,000.00  30,000.00
23 mldnetug

23.1 aonifle 160,000.00  144,000.00  128,000.00  112,000.00  96,000.00  80,000.00  64,000.00  48,000.00  32,000.00 16,000.00
232 Fudu 200,000.00  200,000.00  200,000.00  200,000.00  200,000.00  200,000.00  200,000.00  200,000.00  200,000.00  200,000.00
s 1de 4,585,132.00 2,194,032.00 2,249,282.00 2,162,032.00 27217,282.00 2,130,032.00 2,185282.00 2,098,032.00 2,153,282.00 2,066,032.00
HANBULNUANT 3435278 356,747.22 30149722  388,747.22 33349722  420,747.22 36549722 45274722  397,497.22  509,347.22

NV ANMIAIUIN

NPV

BCR = 1.13

2,183,882.11

9CI
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MINWUINN N5 TATINTAINUABININAIAT MWITMIABAVVIZVUMITANITUNIAAOY NIUNANAAAAAY ToUAZ 40

5103/l 1 2 3 4 5 6 7 8 9 10
1. 1eld
1.1 swldanmsneds 2,040,62338  2,040,623.38 2,040,623.38 2,040,623.38 2,040,623.38 2,040,62338 2,040,623.38 2,040,623.38 2,040,623.38 2,040,623.38
1.2 yamaundeveanswiau 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 000  24,600.00
swsela 2,040,62338 2,040,623.38 2,040,623.38 2,040,623.38 2,040,623.38 2,040,62338 2,040,623.38 2,040,623.38 2,040,62338 2,065,223.38
2. ml¥e
2.1 ey
2.1.1 aldneluduilqaiie) 1,440,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2.1.2 ml¥nelumsamuais ﬂﬁz@ifw 450,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2.1.3 al¥oelumsiamn 54,000.00 0.00  54,000.00 0.00  54,000.00 0.00  54,000.00 0.00  54,000.00 0.00
2.14 fhamu«?;am?mﬁamwu 452,600.00  21,500.00  38,750.00  21,500.00  38,750.00  21,500.00  38,750.00  21,500.00  38,750.00  21,500.00
22 mlFnelumsdutiumsg
22.1 MATINU 240,000.00  240,000.00  240,000.00  240,000.00  240,000.00  240,000.00  240,000.00  240,000.00  240,000.00  240,000.00
222 aniusgnis 260,000.00  260,000.00  260,000.00  260,000.00  260,000.00  260,000.00  260,000.00  260,000.00  260,000.00  260,000.00
223 A10mIfa 936,132.00  936,132.00  936,132.00  936,132.00  936,132.00  936,132.00  936,132.00  936,132.00  936,132.00  936,132.00
2.2.4 auniisaual 40,000.00  40,000.00  40,000.00  40,000.00  40,000.00  40,000.00  40,000.00  40,000.00  40,000.00  40,000.00
225 meuuwugUnsal 10,000.00  10,000.00  10,000.00  10,000.00  10,000.00  10,000.00  10,000.00  10,000.00 10,000.00 10,000.00
22,6 Auiiay 69,000.00  69,000.00  69,000.00  69,000.00  69,000.00  69,000.00  69,000.00  69,000.00  69,000.00  69,000.00

LTI



M31INUINN N5 (9D)

510mM5 Al 1 2 3 4 5 6 7 8 9 10
2.2.7 'l 160,000.00  160,000.00  160,000.00  160,000.00  160,000.00  160,000.00  160,000.00  160,000.00  160,000.00  160,000.00
228 iy 83,400.00  83,400.00  83400.00  83,400.00  83,400.00  83,400.00  83,400.00  83400.00  83,400.00  83,400.00
22,9 ml¥swdun 30,000.00  30,000.00  30,000.00  30,000.00  30,000.00  30,000.00  30,000.00  30,000.00  30,000.00  30,000.00
s 4 4,225,132.00 1,850,032.00 1,921,282.00 1,850,032.00 1,921,282.00 1,850,032.00 1,921,282.00 1,850,032.00 1,921,282.00 1,850,032.00
WaRBULNUANT -2,184,508.62  190,59138  119,341.38  190,591.38  119,34138  190,591.38  119,341.38  190,591.38  119,341.38  215,191.38

N7 1AMIAIUIN

NPV

-1,091,156.19

BCR

0.93

8¢CI



a 2y o At g o A Y, ¥a Sy
M NHINN N6 Iﬂi\iﬂTiﬁ\?ﬂU!aﬂ\?f}\if}ﬁ’]@’l AIUADTNITRQYIUVUITZUUNITIANITTAILINADOU Ql\iuu'la\inu 2,000,000 ADNLUY IDUAS 8

= a 9
NIUNANANDAAY I8 40

5103/l 1 2 3 4 5 6 7 8 9 10
1. 510ld
1.1 swldanmsneds 2,210,675.32  2,210,67532 2,210,675.32 2,210,675.32 2210,675.32 2,210,675.32 2,210,67532 2,210,675.32 2,210,675.32 2,210,675.32
12 yamauaovesnindau 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 000  24,600.00
1.3 Qugsy 2,000,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
swsela 4210,67532  2,210,675.32 2.210,67532 221067532 2210,67532 2,210,67532 2210,675.32 2,210,67532 2,210,675.32 223527532
2. mlde
2.1 e
2.1.1 ml¥eluduilyaiio) 1,440,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2.1.2 mldnelumsamuads ﬂsz@ﬁw 450,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2.1.3 al¥oelumsiamn 54,000.00 0.00  54,000.00 0.00  54,000.00 0.00  54,000.00 0.00  54,000.00 0.00
2.14 fhamu«??am?mﬁamwu 452,600.00  21,500.00  38,750.00  21,500.00  38,750.00  21,500.00  38,750.00  21,500.00  38,750.00  21,500.00
22 mlFnelumsdutiumsg
22.1 MATINU 240,000.00  240,000.00  240,000.00  240,000.00  240,000.00  240,000.00  240,000.00  240,000.00  240,000.00  240,000.00
222 aniusgnis 260,000.00  260,000.00  260,000.00  260,000.00  260,000.00  260,000.00  260,000.00  260,000.00  260,000.00  260,000.00
223 A10ImIfa 936,132.00  936,132.00  936,132.00  936,132.00  936,132.00  936,132.00  936,132.00  936,132.00  936,132.00  936,132.00
2.2.4 fuaiisua 40,000.00  40,000.00  40,000.00  40,000.00  40,000.00  40,000.00  40,000.00  40,000.00  40,000.00  40,000.00
22.5 mgeunauglnial 10,000.00  10,000.00  10,000.00  10,000.00  10,000.00  10,000.00  10,000.00  10,000.00 10,000.00 10,000.00
22,6 AuTiay 69,000.00  69,000.00  69,000.00  69,000.00  69,000.00  69,000.00  69,000.00  69,000.00  69,000.00  69,000.00

6¢Cl



M31INUINT N6 (9D)

510mM5 Al 1 2 3 4 5 6 7 8 9 10

2.2.7 'l 160,000.00  160,000.00  160,000.00  160,000.00  160,000.00  160,000.00  160,000.00  160,000.00  160,000.00  160,000.00
228 iy 83,400.00  83,400.00  83400.00  83,400.00  83,400.00  83,400.00  83,400.00  83400.00  83,400.00  83,400.00
22,9 mlFswdun 30,000.00  30,000.00  30,000.00  30,000.00  30,000.00  30,000.00  30,000.00  30,000.00  30,000.00  30,000.00
23 mldnetug

23.1 aonifle 160,000.00  144,000.00  128,000.00  112,000.00  96,000.00  80,000.00  64,000.00  48,000.00  32,000.00 16,000.00
232 Fudu 200,000.00  200,000.00  200,000.00  200,000.00  200,000.00  200,000.00  200,000.00  200,000.00  200,000.00  200,000.00
s 1de 4,585,132.00 2,194,032.00 2,249,282.00 2,162,032.00 27217,282.00 2,130,032.00 2,185282.00 2,098,032.00 2,153,282.00 2,066,032.00
HANBULNUANT -374,456.68 16,64332  -38,606.68  48,643.32 -6,606.68  80,643.32 2539332  112,643.32 5739332  169,243.32

NV ANMIAIUIN

NPV

BCR

0.93

-1,239,305.13

0¢€l1



q‘ csy 9 ) ad dy o d’d’l v o ~ A 9
MINANUINN NT Tﬂﬁmiamummqmmm GI'liJ’J‘ﬁﬂﬁLﬁEJ\‘ILL‘]J‘]JWGJJu'I‘V]mEJQﬂuﬂ’JVlﬂ ATUITINDINITINY T08AT 65

518M13/1) 1 2 3 4 5 6 7 8 9 10
1. 510l
1.1 518 ldanmsneda 3,450,201.65 3,450,201.65 3,450,201.65 3,450,201.65 3,450,201.65 3,450,201.65 3,450,201.65 3.450,201.65 3,450,201.65 3,450,201.65
12 yaAnumndoveansndau 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00  23,900.00
551814 3,450,201.65 3,450,201.65 3,450,201.65 3,450,201.65 3,450,201.65 3,450,201.65 3,450,201.65 3.450,201.65 3,450,201.65 3,474,101.65
2. e
2.1 My
2.1.1 mldneluduilyatio) 1,520,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2.1.2 aldelumsamuaiis ﬂs:@fw 450,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2.1.3 mldnelumsiann 57,000.00 0.00  57,000.00 0.00  57,000.00 0.00  57,000.00 0.00  57,000.00 0.00
214 Aasudeinieaiionany 402,600.00  21,500.00  38750.00  21,500.00  38750.00  21,500.00  38750.00  21,500.00  38750.00  21,500.00
22 slFelumsduiiums
22.1 Mz 288,000.00  288,000.00  288,000.00  288,000.00  288,000.00  288,000.00  288,000.00  288,000.00  288,000.00  288,000.00
222 Anlusgnis 420,000.00  420,000.00  420,000.00  420,000.00  420,000.00  420,000.00  420,000.00  420,000.00  420,000.00  420,000.00
223 MeMIIA 1,833,918.90 1,833,918.90 1,833,918.90 1283391890 1,833,91890 1283391890 1,833,91890 1,833,918.90 1,833,918.90 1,833,918.90
224 Aundiduat 120,000.00  120,000.00  120,000.00  120,000.00  120,000.00  120,000.00  120,000.00  120,000.00  120,000.00  120,000.00
225 Maeunaugingel 10,000.00  10,000.00  10,000.00  10,000.00  10,000.00  10,000.00  10,000.00  10,000.00  10,000.00  10,000.00
226 AuTiau 69,000.00  69,000.00  69,000.00  69,000.00  69,000.00  69,000.00  69,000.00  69,000.00  69,000.00  69,000.00
227 mlwih 224,000.00  224,000.00  224,000.00  224,000.00  224,000.00  224,000.00  224,000.00  224,000.00  224,000.00  224,000.00
22.8 At 116,500.00  116,500.00  116,500.00  116,500.00  116,500.00  116,500.00  116,500.00  116,500.00  116,500.00  116,500.00

Iel



M319NUINT N7 (9D)

579m35/

1 2 3 4 5 6 7 8 9 10

2.2.9 aldeaug
1 Y
57U 19918

WanaUUNUNS

30,000.00 30,000.00 30,000.00 30,000.00 30,000.00 30,000.00 30,000.00 30,000.00 30,000.00 30,000.00
5,541,018.90 3,132,918.90 3,207,168.90 3,132,918.90 3,207,168.90 3,132,918.90 3,207,168.90 3,132,918.90 3,207,168.90 3,132,918.90

-2,090,817.25 317,282.75 243,032.75 317,282.75 243,032.75 317,282.75 243,032.75 317,282.75 243,032.75 341,182.75

N7 1AMIAIUIN

NPV -279,601.79

0.99

BCR

cel



q‘ csy Y o Aan d’l @ ~ d’l [ ™ Y a dy 9
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5103/l 1 2 3 4 5 6 7 8 9 10
1. 1eld
1.1 swldanmsneds 3,450,201.65 3,450,201.65 3,450,201.65 3,450,201.65 3,450,201.65 3,450,201.65 3,450,201.65 3,450,201.65 3,450,201.65 3,450,201.65
12 yamauaovesnindau 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 000  23,900.00
1.3 Qugsy 2,000,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
swsela 5,450,201.65 3,450,201.65 3,450,201.65 3,450,201.65 3,450,201.65 3,450,201.65 3,450,201.65 3,450,201.65 3,450,201.65 3,474,101.65
2. ml¥e
2.1 faanu
2.1.1 mlFeluduilyaiio) 1,520,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2.1.2 mldnelumsamuais ﬂsz@ﬁw 450,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2.1.3 al¥oelumsiamn 57,000.00 0.00  57,000.00 0.00  57,000.00 0.00  57,000.00 0.00  57,000.00 0.00
2.14 fhamu«??am?mﬁamwu 402,600.00  21,500.00  38,750.00  21,500.00  38,750.00  21,500.00  38,750.00  21,500.00  38,750.00  21,500.00
22 mlFnelumsdutiumsg
22.1 MATINU 288,000.00  288,000.00  288,000.00  288,000.00  288,000.00  288,000.00  288,000.00  288,000.00  288,000.00  288,000.00
222 aniusgnis 420,000.00  420,000.00  420,000.00  420,000.00  420,000.00  420,000.00  420,000.00  420,000.00  420,000.00  420,000.00
223 A10mIfa 1,833,918.90 1,833,918.90 1,833,918.90 1,833,918.90 1,833,918.90 1,833,918.90 1,833,918.90 1,833,918.90 1,833,918.90 1,833,918.90
2.2.4 funaiisua 120,000.00  120,000.00  120,000.00  120,000.00  120,000.00  120,000.00  120,000.00  120,000.00  120,000.00  120,000.00
22.5 mgeunauglnial 10,000.00  10,000.00  10,000.00  10,000.00  10,000.00  10,000.00  10,000.00  10,000.00 10,000.00 10,000.00
22,6 AuTiay 69,000.00  69,000.00  69,000.00  69,000.00  69,000.00  69,000.00  69,000.00  69,000.00  69,000.00  69,000.00

€€l



M31INUINT NS (7D)

510mM5 Al 1 2 3 4 5 6 7 8 9 10

2.2.7 'l 224,000.00  224,000.00  224,000.00  224,000.00  224,000.00  224,000.00  224,000.00  224,000.00  224,000.00  224,000.00
228 iy 116,500.00  116,500.00  116,500.00  116,500.00  116,500.00  116,500.00  116,500.00  116,500.00  116,500.00  116,500.00
22,9 mlFswdun 30,000.00  30,000.00  30,000.00  30,000.00  30,000.00  30,000.00  30,000.00  30,000.00  30,000.00  30,000.00
23 mldnetug

23.1 aonifle 160,000.00  144,000.00  128,000.00  112,000.00  96,000.00  80,000.00  64,000.00  48,000.00  32,000.00 16,000.00
232 Fudu 200,000.00  200,000.00  200,000.00  200,000.00  200,000.00  200,000.00  200,000.00  200,000.00  200,000.00  200,000.00
s 1de 5,901,018.90 3.476,918.90 3,535,168.90 3,444,918.90 3,503,168.90 3,412,918.90 3.471,168.90 3,380,918.90 3,439,168.90 3,348,918.90
HANBULNUANT -450,817.25  -26,717.25  -84,967.25 528275  -52,967.25 3728275  -20,967.25  69,282.75 11,032.75  125,182.75

NV ANMIAIUIN

vel
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MIWUINN N9 TATINTAINUABININAIAT MWITMIABAVVIZVUMITANMIAUNIAADY NTUTIADINTINY To8aL 65

518M13/1) 1 2 3 4 5 6 7 8 9 10
1. 510l
1.1 518 ldanmsneda 3,401,038.96 3,401,038.96 3,401,038.96 3,401,038.96 3,401,038.96 3,401,038.96 3,401,038.96 3,401,038.96 3,401,038.96 3,401,038.96
12 yaAnumndoveansndau 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00  24,600.00
551814 3,401,038.96 3,401,038.96 3,401,038.96 3,401,038.96 3,401,038.96 3.401,038.96 3,401,038.96 3,401,038.96 3,401,038.96 3,425,638.96
2. e
2.1 My
2.1.1 mldneluduilyatio) 1,440,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2.1.2 aldelumsamuaiis ﬂs:@fw 450,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2.1.3 mldnelumsiann 54,000.00 0.00  54,000.00 0.00  54,000.00 0.00  54,000.00 0.00  54,000.00 0.00
214 Aasudeinieaiionany 452,600.00  21,500.00  38750.00  21,500.00  38750.00  21,500.00  38750.00  21,500.00  38750.00  21,500.00
22 slFelumsduiiums
22.1 Mz 240,000.00  240,000.00  240,000.00  240,000.00  240,000.00  240,000.00  240,000.00  240,000.00  240,000.00  240,000.00
222 Anlusgnis 260,000.00  260,000.00  260,000.00  260,000.00  260,000.00  260,000.00  260,000.00  260,000.00  260,000.00  260,000.00
223 MeMIIA 1,544,617.80  1,544,617.80 1,544,617.80 1,544,617.80 1,544,617.80 1,544,617.80 1,544,617.80 1,544,617.80 1,544,617.80 1,544,617.80
224 Aundiduat 40,000.00  40,000.00  40,000.00  40,000.00  40,000.00  40,000.00  40,000.00  40,000.00  40,000.00  40,000.00
225 Maeunaugingel 10,000.00  10,000.00  10,000.00  10,000.00  10,000.00  10,000.00  10,000.00  10,000.00  10,000.00  10,000.00
226 AuTiau 69,000.00  69,000.00  69,000.00  69,000.00  69,000.00  69,000.00  69,000.00  69,000.00  69,000.00  69,000.00
227 mlwih 160,000.00  160,000.00  160,000.00  160,000.00  160,000.00  160,000.00  160,000.00  160,000.00  160,000.00  160,000.00
22.8 At 83,400.00  83,400.00  83,400.00  83,400.00  83,400.00  83,400.00  83,400.00  83,400.00  83400.00  83,400.00

Gel



M31INUINN N9 (AD)

579m35/

1 2 3 4 5 6 7 8 9 10

2.2.9 aldeaug
1 Y
57U 19918

WanaUUNUNS

30,000.00 30,000.00 30,000.00 30,000.00 30,000.00 30,000.00 30,000.00 30,000.00 30,000.00 30,000.00
4,833,617.80 2,458,517.80 2,529,767.80 2,458,517.80 2,529,767.80 2,458,517.80 2,529,767.80 2,458,517.80 2,529,767.80 2,458,517.80

-1,432,578.84 942,521.16 871,271.16 942,521.16 871,271.16 942,521.16 871,271.16 942,521.16 871,271.16 967,121.16

N7 1AMIAIUIN

NPV 3,954,353.07

1.21

BCR

9¢1
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MINNUINN_ N10 Iﬂi\iﬂTiﬁ\?HU!aﬂ\?Q\if}a’]ﬂ’l AIUIDTNITQYIUVUITZUUNTIANITAILINADY QNU?J'I'ENVJH 2,000,000 AaDNLUY IDUAS 8
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5103/l 1 2 3 4 5 6 7 8 9 10
1. 1eld
1.1 swldanmsneds 3,401,038.96 3,401,038.96 3,401,038.96 3,401,038.96 3,401,038.96 3,401,038.96 3,401,038.96 3,401,038.96 3,401,038.96 3,401,038.96
12 yamauaovesnindau 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 000  24,600.00
1.3 Qugsy 2,000,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
swsela 5401,038.96 3.401,038.96 3,401,038.96 3,401,038.96 3,401,038.96 3,401,038.96 3,401,038.96 3,401,038.96 3,401,038.96 3,425,638.96
2. ml¥e
2.1 faanu
2.1.1 mlFeluduilyaiio) 1,440,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2.1.2 mldnelumsamuais ﬂsz@ﬁw 450,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2.1.3 al¥oelumsiamn 54,000.00 0.00  54,000.00 0.00  54,000.00 0.00  54,000.00 0.00  54,000.00 0.00
2.14 fhamu«??am?mﬁaﬂmu 452,600.00  21,500.00  38,750.00  21,500.00  38,750.00  21,500.00  38,750.00  21,500.00  38,750.00  21,500.00
22 mlFnelumsdutiumsg
22.1 MATINU 240,000.00  240,000.00  240,000.00  240,000.00  240,000.00  240,000.00  240,000.00  240,000.00  240,000.00  240,000.00
222 aniusgnis 260,000.00  260,000.00  260,000.00  260,000.00  260,000.00  260,000.00  260,000.00  260,000.00  260,000.00  260,000.00
223 A10mIfa 1,544,617.80 1,544,617.80 1,544,617.80 1,544,617.80 1,544,617.80 1,544,617.80 1,544,617.80 1,544,617.80 1,544,617.80 1,544,617.80
2.2.4 funaiisua 40,000.00  40,000.00  40,000.00  40,000.00  40,000.00  40,000.00  40,000.00  40,000.00  40,000.00  40,000.00
22.5 mgeunauglnial 10,000.00  10,000.00  10,000.00  10,000.00  10,000.00  10,000.00  10,000.00  10,000.00 10,000.00 10,000.00
22,6 AuTiay 69,000.00  69,000.00  69,000.00  69,000.00  69,000.00  69,000.00  69,000.00  69,000.00  69,000.00  69,000.00

LEl



M319NUINN D10 (919)

510mM5 Al 1 2 3 4 5 6 7 8 9 10

2.2.7 'l 160,000.00  160,000.00  160,000.00  160,000.00  160,000.00  160,000.00  160,000.00  160,000.00  160,000.00  160,000.00
228 iy 83,400.00  83,400.00  83400.00  83,400.00  83,400.00  83,400.00  83,400.00  83400.00  83,400.00  83,400.00
22,9 mlFswdun 30,000.00  30,000.00  30,000.00  30,000.00  30,000.00  30,000.00  30,000.00  30,000.00  30,000.00  30,000.00
23 mldnetug

23.1 aonifle 160,000.00  144,000.00  128,000.00  112,000.00  96,000.00  80,000.00  64,000.00  48,000.00  32,000.00 16,000.00
232 Fudu 200,000.00  200,000.00  200,000.00  200,000.00  200,000.00  200,000.00  200,000.00  200,000.00  200,000.00  200,000.00
s 1de 5,193,617.80 2,802,517.80 2,857,767.80 2,770,517.80 2,825,767.80 2,738,517.80 2,793,767.80 2,706,517.80 2,761,767.80 2,674,517.80
HANBULNUANT 207,421.16  598,521.16  543271.16  630,521.16  575271.16  662,521.16  607,271.16  694,521.16  639271.16  751,121.16

NV ANMIAIUIN

NPV

BCR = 1.18

3,806,204.93

8¢€1
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5103/l 1 2 3 4 5 6 7 8 9 10
1. 1eld
1.1 swldanmsneds 3,401,038.96 3,401,038.96 3,401,038.96 3,401,038.96 3,401,038.96 3,401,038.96 3,401,038.96 3,401,038.96 3,401,038.96 3.,401,038.96
1.2 yamaundeveanswiau 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 000  24,600.00
swsela 3,401,038.96 3.401,038.96 3,401,038.96 3,401,038.96 3,401,038.96 3,401,038.96 3,401,038.96 3,401,038.96 3,401,038.96 3,425,638.96
2. ml¥e
2.1 ey
2.1.1 aldneluduilqaiie) 1,440,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2.1.2 ml¥nelumsamuais ﬂﬁz@ifw 450,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2.1.3 al¥oelumsiamn 54,000.00 0.00  54,000.00 0.00  54,000.00 0.00  54,000.00 0.00  54,000.00 0.00
2.14 fhamu«?;am?mﬁamwu 452,600.00  21,500.00  38,750.00  21,500.00  38,750.00  21,500.00  38,750.00  21,500.00  38,750.00  21,500.00
22 mlFnelumsdutiumsg
22.1 MATINU 240,000.00  240,000.00  240,000.00  240,000.00  240,000.00  240,000.00  240,000.00  240,000.00  240,000.00  240,000.00
222 aniusgnis 260,000.00  260,000.00  260,000.00  260,000.00  260,000.00  260,000.00  260,000.00  260,000.00  260,000.00  260,000.00
223 A10mIfa 2,153,103.60 2,153,103.60 2,153,103.60 2,153,103.60 2,153,103.60 2,153,103.60 2,153,103.60 2,153,103.60 2,153,103.60 2,153,103.60
2.2.4 auniisaual 40,000.00  40,000.00  40,000.00  40,000.00  40,000.00  40,000.00  40,000.00  40,000.00  40,000.00  40,000.00
225 meuuwugUnsal 10,000.00  10,000.00  10,000.00  10,000.00  10,000.00  10,000.00  10,000.00  10,000.00 10,000.00 10,000.00
22,6 Auiiay 69,000.00  69,000.00  69,000.00  69,000.00  69,000.00  69,000.00  69,000.00  69,000.00  69,000.00  69,000.00

6¢1



MS51WUINT N1l (AD)

510mM5 Al 1 2 3 4 5 6 7 8 9 10
2.2.7 'l 160,000.00  160,000.00  160,000.00  160,000.00  160,000.00  160,000.00  160,000.00  160,000.00  160,000.00  160,000.00
228 iy 83,400.00  83,400.00  83400.00  83,400.00  83,400.00  83,400.00  83,400.00  83400.00  83,400.00  83,400.00
22,9 ml¥swdun 30,000.00  30,000.00  30,000.00  30,000.00  30,000.00  30,000.00  30,000.00  30,000.00  30,000.00  30,000.00
s 4 5,442,103.60 3,067,003.60 3,138,253.60 3,067,003.60 3,138,253.60 3,067,003.60 3,138,253.60 3,067,003.60 3,138,253.60 3,067,003.60
WaRBULNUANT 2,041,064.64 33403536 262,785.36 33403536  262,78536 33403536  262,78536  334,035.36 26278536  358,635.36

N7 1AMIAIUIN

NPV

-128,636.17

BCR

0.99

(41
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5103/l 1 2 3 4 5 6 7 8 9 10
1. 1eld
1.1 swldanmsneds 3,401,038.96 3,401,038.96 3,401,038.96 3,401,038.96 3,401,038.96 3,401,038.96 3,401,038.96 3,401,038.96 3,401,038.96 3,401,038.96
12 yamauaovesnindau 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 000  24,600.00
1.3 Qugsy 2,000,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
swsela 5401,038.96 3.401,038.96 3,401,038.96 3,401,038.96 3,401,038.96 3,401,038.96 3,401,038.96 3,401,038.96 3,401,038.96 3,425,638.96
2. ml¥e
2.1 faanu
2.1.1 mlFeluduilyaiio) 1,440,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2.1.2 mldnelumsamuais ﬂsz@ﬁw 450,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2.1.3 al¥oelumsiamn 54,000.00 0.00  54,000.00 0.00  54,000.00 0.00  54,000.00 0.00  54,000.00 0.00
2.14 fhamu«??am?mﬁaﬂmu 452,600.00  21,500.00  38,750.00  21,500.00  38,750.00  21,500.00  38,750.00  21,500.00  38,750.00  21,500.00
22 mlFnelumsdutiumsg
22.1 MATINU 240,000.00  240,000.00  240,000.00  240,000.00  240,000.00  240,000.00  240,000.00  240,000.00  240,000.00  240,000.00
222 aniusgnis 260,000.00  260,000.00  260,000.00  260,000.00  260,000.00  260,000.00  260,000.00  260,000.00  260,000.00  260,000.00
223 A10mIfa 2,153,103.60 2,153,103.60 2,153,103.60 2,153,103.60 2,153,103.60 2,153,103.60 2,153,103.60 2,153,103.60 2,153,103.60 2,153,103.60
2.2.4 funaiisua 40,000.00  40,000.00  40,000.00  40,000.00  40,000.00  40,000.00  40,000.00  40,000.00  40,000.00  40,000.00
22.5 mgeunauglnial 10,000.00  10,000.00  10,000.00  10,000.00  10,000.00  10,000.00  10,000.00  10,000.00 10,000.00 10,000.00
22,6 AuTiay 69,000.00  69,000.00  69,000.00  69,000.00  69,000.00  69,000.00  69,000.00  69,000.00  69,000.00  69,000.00

vl



M31WUINT P12 (519)

510mM5 Al 1 2 3 4 5 6 7 8 9 10

2.2.7 'l 160,000.00  160,000.00  160,000.00  160,000.00  160,000.00  160,000.00  160,000.00  160,000.00  160,000.00  160,000.00
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