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ABSTRACT

A feasibility study on the resort hotels investment project in Chiang Khong
District,Chiang Rai. There are the areas of 4 rai 1 ngan 97 square wah. There are 15 single
house, 15 twin house, 45 room, And the office are case study specific to a feasibility of the
financial by criteria the decision in the investment project. Include, Net Present Value
(NPV), Benefit Cost Ratio (BCR), Internal Rate Of The Return Of The Project (IRR). Is the
rental per day 1,000 — 800 baht, and 800 — 600 baht. Determine the number of guests is
50%, 70% and 90%, the corporat to income tax are the best rental rate for study about
project there are, Net Present value (NPV), as 44,836,472 baht. Rate of return in the
project as 22.35% and Benefit Cost Ratio (BCR) as 1.74 Concluded that should invest in the
project business investment about resort the expected rate of return 10 %. According to

this case.
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FamungnHLENITUALINGIUIEAN o 11 NadRUszguANIImNgaRase g Haein
meTulssusnasfionntng) warnineeanendnlssussssiaman aandndnieukeein
ardnfinsnsa uargunsallivinisutuandag inanzqadszasdnaniaznianil
vaslasnsnlsnaniiie nsfegegniuuunsaunia iunsasaszainienestilauss

e (e angudl. 2536: 171-174)

1 1
= a o/ =9

fady AIMn3ae4n Ae aauinnaineinia Aad1edudeliuen Waan
Tudungagadunnd vismeaniasie q danlnafiseezeyiuaniui Alndduy
WARIVIBIAgan195998Y1R n15u5n15dauing adtelsnusn udetA1sEauR

FLNANNARAUFTITNIRNINNIN

a 4 [ oL
uraAnFaInt1sAnuAslR{UTs (Feasibilty Study)
[ % = A v A ! a £
nsrnerAEdRUlR nanetls nsRneiNefiasn1ananunaianadnezing
nnsAiunnlasInIsNITaYERnuUUS AR SN W8T e09 AnTaEeesns
TrgRa194191NNITANBIRAIIEALATINIGTIH 4 A1 Ae F1uN19Rata Aiumaila
Aunnsdanis uazAunis@u viviliiedaslsznaunisdndnlessyuenaingsm

(g1 Aulweng wazdansn Baznszqana, 2545)

UHIARAINAISARTA (Market Analysis)

nsfnufuntsnainiaiiuiedesfloflazdasanninadsedauazaony
TBiwsduaulunisdnfuleasuinlasenisifedrefiusz@nsan Tnafnunludszifiv
Fasialuil

Talunafnnisdinsnzsdqnsen qauds Tona uazguassn (SWOT Andlysis)
SWOT Analysis \fisunafnaas Michael E. Porter fildAiAsazyinndnfianisfiqasan
(Weaknesses) qaudis (Strengths) nneluneasfianis uaziilania (Opportunities) %39
a1la59A (Treats) ananiwiandannisuenfaniaazlating e iuuuamienisiimn
nagynsnsuisiulfimnnzan uazamsanansulinanisaiveanussquimena i

(MFANTNINAUATNYAFINNTTH NTLNTNYATIMNTTH NUEEU-ARIAN 2545)



uRIARAIRNARA (Technical Analysis)
nnsAlATIsinsitumaiafiuantelunisfansanludesszunnialiiudngg

NNTU3NITUATAMANEHLRNIZEBINITUZNT NTTUINNNTIHASIRLENS fnaslunis

Wiuanag vinia Aide a1A1sanuil Usznnanisdiununiandnuazan¥dnedu o

A ¥
NEBNNTT

UHIAAAIRAITIANTS (Management Analysis)
nsaAszAnesaunssani s duRed A e AN F 15 REa A HENIAY
sinlasanis unnsdnenlpeviallezudadn 2 szez fei
1. A19UEM9IHITELABUN1TANTNIIN (Pre-Operating Period)
nMTUBNITuszezAauAN i axEnaeusinis3BnlFaTlasenasauds
Tasennai3nufiifinas smiegluineeuidlsznaudaanisndannistugaudig o
ifiendaety
11 Aansangeslnlagenis (Project Activities)
1.2 n15ieaselag9n1g (Project Construction)
1.3 NIININURTLEZIIAINTITANHNNNT (Scheduling)
2. NTUENI9 TN TELALAY (Operatin Period) THazazAfingy azfinnsfinen
eavBuntuEesne Ui
2.1 sUuuundeeugsia
2.2 qUuUUNSUAMSITHNE

2.3 JAAINT

URIARATIRNTS8K (Financial Analysis)
nsAAszIsinuntaidn innsdssinntsanl¥ens uasnanauunuiiay
T5uannniavinlasentaiu 4 dufiudmauduinlauaziazezioaai nsUszanonig
pnliasuaznanauuuraslaseniat anfiudoyadidgfieninlulilunsiingi
Funnaidn TneesduUsznauiiandey i
1. Uszanauns@uwutulasenis dszneudiag
1.1 Aundndnnng uazAnlfananouaiivem

1.2 Ruyunyda



2. nMatszanmniafinunisiueeclagsins wads

2.1 dszmnisane fessnisivinas

2.2 Uszneunsfudiu s ans

2.3 Uszrnouniaantidelunisudmsssuazi o

2.4 Uszrronissuninlsnnayu

2.5 UeNIHNITIUNITUARUAR

3. NTIATILVINARBLUNNAITAN Y

3.1 yardaquugys (Net Present Value: NPV) yariilaqiiugns fAa Wasau
VBIHARBUUIUGN BT [HUSuAgaauda Tnadnaailiiann naiinanauulugy
nazuaduansy finasndas A ldnslngUnazuadnandis Duudaziianniuinunusy
Araanliifiuyadrilagiurasnszuadnangnalaalidnandouaniidinun Geazli
nanauunugrsiiiuyadaiagiuluusiazd uazidaimnsadufacliyaiiaqiigns
ga9lasenisnissin@uladnlasenisinoinmnnzan wisdaaudiasyunsals
TiRansaind NPV 1l NPV>0 vidafidiunan uansdnlasenisriu 4 fannsmmnzandy
3 Na1aAe yartlegineeswalsslamisonsnnndnyaaiiiaqiiunafiuyuss
(PVB>PVC)

3.2 §R9INANDULINNETWAINN9899% (Internal Rate Of Return: IRR)
mnede dnanauumiivinlidfiiaqiignizeclassnisfdmindugd insiniadadula
dnlrssnnslafiaamdndasiiasmuide e IRR SA1ge wazdiasgendndnsnanids i
Fvuande lananeym

2.3 angaaunalszlaaisannldans (Benefit Cost Ratio: BCR) WAAIE
dnsnaauszninayasiiiaqiuassnansuuwuiugadilaqinaasdnlfananasnany
Tagsns AnlianaTuiidde Anliananmisdinmu (Capita) uazarldansTuntadiiumm
uaztiqednEnoii i unadnanlafide @enlnsinnsfifidn BCR > 1 Adeiflasi BCR > 1
eI KamBLWwIT HenTasentsafidnsnnndn THeanedide

3.4 STULiIRIN1TAUYN (Payback Period) T28ZLIRIANYU AD TTHELIAT
AnapaULINENBaINN1TANTNT Ay Avaeyuesslagenis (nvestment Cost)
A8flazfiansonfeduanilFsunanauwniaduidnamu Tasviallazezinanfuyw

Haa (HrnsaLfiseal



4. 52YLLIRNTNTIAUYY (Payback Period) SEYLLIRTAUYUY ABD TLHLIRN

fNanDUUHgNEaINN13AT AR JAindy Arawueeslasens (nvestment Cost)

ada

A3darRansonfediuud A lisunanouwnindutuas Tneviallazeziaan Ay
Faslanminl

5. NM5AWATIERNEaNMa (Sensitivity Analysis) N193LAS1EA AN B BN MYD
Tasenasil ifiuniafnennisudsuulactudsing g fintilassniannaguaniazuas
AsAEIaEAaH (Husiuen Susydonanaznusiadiuyuasnaeuweslnsins

%

6. N13ATILNAANYIY (Break Even Point) N93LAT1E9AANYH Nuneile 97

9

1
a =9 a a

srAUN1IANINIINEIgsRaTIUEHIMNINAR uazenafinayinTiigsfafisne [Hindy

AnlEaa99H vae wnnefls 9a o4 szdun1sAnYegaia Wil (5rEeannyu

a v d' d' 2

yAqaiiuatas

1. w13d aedaugd (2546) “Anwpnsndnluliessnisaswminlasinisaningiug
Wigndmsmmune Tnadneiaaudurraslasenisneadeenwismdwi e faanns
A1599MuAT92111lAT9N15 waznITEaNUUUREUA N aYaAITNEBINITUATUNINIY
nsdndula@angfiinendaannnguiiimnig faenisgudaadie Fanisinyn

=1 1% a A a 9

A Inl I Tunsawuil 2 nsdle nisaeulae@uuanngasu uazni9awu
TnaRufannanitiuniaiu dasmenidesevas 8

=

HAN1SANEMeNITRuNLdgarTaqiugns (NPY) WleRngalasenis den

HINNG1 0 KARBUWIUANETWIINNT89U (IRR) Wiy 8.60% Hesnnndidmsinanids

a ¥ o/ ) Y1 =)

3] dpsdaunalszlomidonlians Samindu 1 uwazszeziaafum winu 7.3 1

U
2 1

uansdnlasInIsan S TR IR ANz AN Tia a1

2. suns Ralemenens (2541) “Anwnacnanfiulllatunisasuiagende
Uszinlfignesainfneiunianendeineaseans dngnaanissn” lnafdnen
ArrnduldTAnaenisaane wazaandnlulinienis@u daanisudenisinunis
2 nadil fa fasuasndeiian uazredintuannaniunisSundudiioatag uas

AR URIUBDAANULATHIIURIYUVBIAUIDIVI9EIN HENIUHBIINN152D (1Y

INFONTUNITRUNUTRA N aEE1
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[

Han13AnEAINUdn vinafissaslasenisfiaosduluisunisamu was
snnisAneransinlulEnisntsdu wodTunadfasmuamudonau uazadSu
AINADTUNF IR 10,410,000 1w dieresdmeRndmiuinAnsnlaingdn
NPV miaasinandivinfy -2,533,839 U IRR 1winfiu 10.42% Uaz9zazioan unIsAuyw
Wi 9 9 4 Few uazransliransinnassuinaresiassnsfieansnanAdndiosingg
5% 1a1ng91 NPV il -5,010,704 1% uaz IRR 1in1U6.84% vidawiasnldans fadn
5% Wud1 NPV winfiu -2,916,032 w91 IRR Wiy 11.6% uaasififiuin n1sanasues
FaanAE uazn1aindueesdna1AtETe denali NPV uay IRR 994lA59nsanaduas
TidnenTunnsamu nadififamudefinuuazfiGuasymlinisnaasag 7,000,000 1w
TnemafEuannaniiunisiiu 41uam 4,150,000 um HaUsINgINAT NPV Wiy 847,851 um
RR winfiu 17.48% wazazezlaaniunisfiuyusingy 6 ¥ 11 Weuw uaznisiasnzi
parndeulnareslasenis ilaandnsidndaiiosinas 5% axyial NPV ivindiu
~1,609,975 U IRR Wiy 12.44% iflaentianeifiadis 5% wudn NPV wudn 464,657 un
IRR Winl 16.85% annnainmna g1 Agnanas 5% uazsypuantidneifindu 5%
KANISANHINUIINITAAMBIERTANEITHANTTUABA [SHINNFINITAARIDDIH WY

uazAnlEans

1 1
a ¢ o

3. A998 TUI93TY (2547) ANEAEDY “N1TAATIERNITANEIN9D NI
Tudamdpunnyd nadidnun sunsevasenisndint Taeddngusrasdiiadinsnsi
Aun13¥ueeslasenisiunanenesewidmiing fogntsAuannnyasnileaqiugns
dnsnanauununieIulasins warszezoaIn1sANY N N133LATITAgARNY W
msmzhiaaugeunaraslasenis Ainsisddmnisaaineeslasenisiunsenes
an3nE LaziALNLININNISUENITNINTRHLAY NS ARIANAN AN DN
yaAnTlaqiiugnaiAYiady 20,454,292 v Gefdnduuan dnswanauununisy
HAvinduiear 4.89 uarsraziaaAuyuYiinL 15.38 T viae Tzeziaan 15 U 4 hau
uazAn IR §9fidnannndidnsiAnanaadlasenisdarindy 1.86 nadifiniaasymiu

Tassnsiunsnemesewisniidedinaudndiaasuinsamm
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Fapdnluduaany 8100 Buswes SmdaBeaesne fRnunlFanduiunaueeenisine
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e
IPNU
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FanmsAnun

1. #oyalguaf (Primary Data) Liiuni999usantayaiiléannnisaauais
Ansinenuniaviaafisawislszmatne anawmila e 2 Tasseuaindedayadiuauios
dmnIANgIuaznIsRUENIsse 7 1udu aasnsunissiusandeyasinnisdang
foanmuandanlufiuilasenisfivinnnsfinen wu vis 7ids madi - san

2. #myanAugf (Secondary Data) ifiunnsgeusandiyaii (Fannnsinun et
FInenaITIATEuAANEAnuEd1g g MAgades unANuazUNAIATIZTsNg o
faniasguiaLazionsy aaanautioyasan intemet Lial#lunisgnedaaznay

M3ALAsNAlasents sanfeneemnisiinenannsdullfeeslasinisasugsfadiin

1 v
aAA o

Uszinyaaesy lassn1sifane s lazauafieafulasen1saiyinnIsAneEN A5

mMsdiAseidays

meArasiiaya iunsfnuassiiudenanidiu 2 dau Ae

1. N19AnaeidiayaBanssnimn (Descriptive Method) tiiunnafimanziiinya
yiaTunaslagenas Toun vinadids dnuaiznisoenuuuenans niadaasne anan
msudeiunnegsfie nsitasziqeaew 9auds lana uazgUassn aasaaunIsiiAun

ﬂﬂﬂ‘i’]ﬁ‘ﬂ’]ﬁﬂ’]‘iﬁﬂq@
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2. NMaATAliayaiBedFunod (Quantitative Method) axifiunisilZauiiay
fuynuaznalszlamizelasents uazdnsnzinisndsuflaunaudnainienis @iy
vaslasenislagfiansunandaginaanududitunisasyu THud n1sUazainnis
JUNTZUAEIUAR (Cash Flow) gar1gnaifaqiiu (\PY) dnsmnansuununialulasenis (RR)
dmsnaannalszlarddndiugu (BCR) sanfivszeaziaann13fAuyu (Payback Period)
nnaRLAsIEiRINEau(na(Sensitivity Analysis) Uazn19RLATIERqARNYM (Break Even

Analysis)

¥
/ o/

m"?mmﬁ?%?umﬁmsqzﬁﬁaﬁa

2
A v A

FBTAAHANAT IHNNTAIY Heei
1. A19UTENIRNITNUNTEUARUAR (Cash Flow)
2. yargnsilaqiii (NPV)

o/

ausaBEugaIAanls fafl

NPV => (B, -C,)/(1+r1)"
t=1

¥

Taedl NPV = yarnilagiusesnanouumgvsiiistunannenylasing
B, = yaradna iiAsduluii
C = yaresRuauua AN e iUl 1
| = dmeenidevdedndaloniauns
t  =fweslasenis A B7 1, 2, 3,0
n o =81gueslasinig

wannssimdulaiiontsanuiilasenis

U

i NPV> O ANAILANITRIYM
NPV < O (ianpasaeyw
NPV = 0 wmu

3. ﬂu(;]‘ﬂwﬂmﬂ‘i_lLLV]%ﬂ’]T—.ITMTﬂ‘Nﬂ’]‘E (IRR)

o/

ausaBEugnIAmanls fafl

IRR => (B, -C,)/(1+r*)' =0
t=1

Toafl B, = yaAweana FWeTWnD t

G = yaAIaeRuAIHuAzAN [T e TIiRN WD t

* = IRR#A NPV =0
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RR = dasmanauununieunisau
t =faslasenns Ae 7 1, 2, 3,0
N = 97gYeNlATINIg
nanlunisdnandnlasenislafiaanduaniiasmu fa Tasenisaeyuin
qaxflAn IRR gendnandelaniauoaiuawu (@@w Admelad)
4. spanaaunatlszlamisesiugu (BCR)

[

AT dengnaAma el

BCR=) B, /(1+r)" /> ¢, /(1+r1)
t=1 t=1

Tneid B, = yaAYBINALH (benefit) s D ¢
C = yaABgINaHuazAnTEae (cost) Tistn Tulif t
| = dasmenide vdedndslonauns
t = Ttasslasns A T4 1, 23,0
N = 97gPeNlATINIg

5. wanniadnanlaienisasuinlaginisg
2uInYed BCR a199zimafunils xanndanis niefasndanils A4
uindnnisdadnlafiuansdnlasenisfinanamanzauazdsnlunienisdueeslassnis
asy Ao o BCR = 1 vidafdmannda 1
5.1 5rezi9a1n13Au (Payback Period)
smnanBaugnadaodlAfi
sruzaaAwYI = AntieneTun1sany nanauwn
5.2 A19AATIEIAINEBRMA(Sensitivity Analysis)
nsimspiaasedeuiaandlasenisil iuntsfneanisiwaeuuas
Tuginnsing o MinTilaseniannagluaninzresmnanissuazaan liuduou duazd
HANTZUAD ALY WILATNAABLUNWIBN [ATINTS
6. N13ATITNRAANYY (Break Even Analysis)

¥ =

A15ATILAAANYH NU18T9 97 B T2AUNITANHRINYBIFIRATIUT NN

q q

nandauazeefinavingafafisne Hwinuatienason wie manefls 9 o4 sedunns

ANANEe9g979 A svEannayw
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1
an o ' Py

ndayaafainiafisazesnisisdisowtslssmeing wod bl 2553

|
] =1

frinvioafigadituntudindmiacsnnts 833,173 au Gefiadndudandadin q

o

Aa oA A ° o oA .
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A o ]

andeyanisvisaiequasivndandagiessny wudd Sdnvieadias i - een
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2,500
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500

2555F (fu fueeuw | 2556F (a1 Aueneu
2555) 2555)

1 k74
AN 4 meﬂﬁﬁﬁagammuuﬂwmn‘/‘mwmmmm%msw AIWAL W.A. 2549

9 W.A. 2555 (A9LABN NHLLW)

L

A1979 1 WEAIIIRIRANNT] 2554 TudneiFasany S9rimdessis

INn FIVIUTANN (UHA9)
NAN 1 91Ag9NI7 800 LW 2
NaN 2 91A1 601 - 800 UM 1
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NaN 4 51A1 201 - 400 U

DN O

ngHN 5 31AIF1A41 200 LN
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AN NIIBNAELAZANISIRIRLBEN TS

2. MFIATIERIAEaN «gmﬁe Tana uaraUNs5a (SWOT Analysis) 289
Tasens

2.1 nMsnTzAgauds (Strengths)

[
o

2.1.1 3apsnaveag wvinafiaedis wu Sgfusamaiigasen tndunas
vieafien Indunseuen Bunneazaon
2.1.2 §n13dadeBruanaznanlinseiuaanfeasnissasgnin 1Eu

FUUANMNUADANLTAR
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213 N19U3NN52BINTENIINATUSEANBAN uariinustunngviney
Treanizn1sudnisiiuiuessuuanins

214 O MAaDATANA9IIN

2.15 fn19e8nuUUAnuwaI A inABATUsIINTANA LR UITYINA
ARAUANIRNHEY WrNzdmsusinviesdieafifientsinlseusnbuiles

216 N13UENN5EBINTNIINATUSEANEA N uariinustunngyineu
Trganizn1sudnisiiuideswuuanins

2.2 1N9AT1Y9AEEH (Weaknesses)

1
=%

2.2.1 gatafinUszavaEsasuvis sl

2.2.2 nagslainvinaisniiias

2.2.3 gUuuun1sUsznaNAus Wlaranainany

2.2.4 11001905 B TN AU DT AIUaT N1 SAILASTHAITAATA
Tisteiiias

2.3 NM5AASIERleNa (Opportunities)

|
A o ]

2.3.1 fneidesreaiudunefiinviesiissisma meauazeasisss
Exnlinnumdadimvioafisaninau Tenafigninadininfesdamdu g

2.3.2 fiRgIANBIRNANEMNFUALLENNTA9Y AIMNF0EWAEN 5 - 10%

2.3.3 Squnaiilasensimmnassgiannsuanlufiuansanlasedng
UTLNALATENBANEAINITATNUAL

2.3.4 Siadasansy Hansmansluniafindmawiniasieaie
Rnige T

2.4 n9awmaneiglassn (Treats)

o

2.4.1 fin1sudedulngsfiasin

o

AFI1INAUIIUTLANTFDINURLTNN
Uszinneing 9
a_a s A @) o & o ! a v v
2.4.2 gfiasanin fanaduggniavinlniugas Low Season fgnéniips
2.4.3 Fgudsdunnunanisseiuifaaiuuasineseiy  fnnsdnsianlu
ANSLENBVIGNAT HIMUIUABIANNAINAINNAILNIN
244 TupunaaguivssnaInienainissnniiueiuw fuuuunw

a = -3 dl o/ o/ ) dla 4
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2. ANFIATIERATRNISABNENS

AnuosiindufiesinuuuFasinReasuan 15 nasuatasinudnsiuau
15 149 993 45 e darneinsanan 1 naeTulasenis Treowwditdunnada - een
931930879 6 LHAT LATSARIBATO AN 22 AN

o Bifidszdmandsuazviaszutein sunadusngudnansais e
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STULTEUN NN (FarundnassTinuANemdn nran 4 39 1)

dnsalnasaulasenig Tanrianaun3Inuann 9 7N, g9 1.80 LHAT (311310

o @

FULEN39YNTTEE 2.50 AT RUIRUATANKITELNTNUABNAUIBNZIBILAZNNE) AN

Vv
[

17998 400 AT WeRUNHLAYINEazIBerlATINI1S AR

v A 4 & a o
AN 6 LLZWNLLNuNﬂUiL‘Jm‘VIGNTﬂSGﬂ'ﬁ‘VIWﬂ



20

[
s

AN 7 LWAASLLN uﬁ'w‘%mmea 9NN

AN 8 LL'NG’I\?ﬂ'I‘W‘IJ‘i‘if:l'lﬂ’lﬂﬂ’lf:l?u‘[ﬂ‘i\‘lﬂ'l‘i



NN 9 LL?WNﬂ"lW‘lJﬁii’:l"lﬂ’Tﬁﬂ’]El?uTﬂix‘iﬂ"l%'

NN 10 LLﬂﬂ\‘lﬂ"l‘W‘lJiif:l'lﬂ"lﬁﬂ”li’:lﬁfui‘ﬂiﬁﬂ'ﬁ



22

@ 775m

T ] | &
1.10m 350 m | 3.00m l 300m J 150m 1.10m
& b & & &

& & 2
[ | | |
| |
|

I!!Om

(1]
=}
=
3
2
El

| boe
+0) &0 w0 40 m «O40m [

400 m

=040 m

300m

+(1 4ftm =0 i m |

1.10m

[ 4
AN 12 meLmugﬂuﬂauﬁuﬁmwmmﬂ



AT, T | bl g it
AT i1 g TEn o
‘_ nistnnsis Posuitanain
1
| ’—‘
| ] m@ I E w1 g
£ Ve Vaw
= T T T e T | e | T TP
DU r so0m \ 2s0m n 1t g

=te

e
T

AN 13 WAASUUUFUFRTTHNAU R

3. msﬂizu'mamiﬁuvgmh?%w‘?umiﬁ@a%w

23

TasensfiinusznvsassminisUszanmnisfiunuantiens tunnsnesasng

MssazBandasia s



1519 2 meﬂsz34qmmsé’mvgwh?%dw?umsﬁaﬂ%m

24

518015 IIHIR  WHEHL  51A/nkae FINYAA
fifu 1797 snaem 5,000 8,985,000
AnfieadeanAsTiRnnsananusene
- IR 56 AITWINAT 15 NAY 672,000 10,080,000
- 2177 108 A1FILNAT 15 PR 1,296,000 19,440,000
ANTAEEINBIANTRIHNNTY
uaztiasloudannatansannnudsniel 1 PRI 2,700,000 2,700,000
ﬁ'mgﬂﬂ%wmmﬁ%ﬂﬁﬁm
_ ffesdeauuuasTiannTn 22 fu 900 N 550 495,000
— WSEUUSEUNEN 724,600
AT AT 320 H. 550 176,000
- sszuu e iin3eundaulas 500,000
- GWI&%@T@Nﬂ’ﬁ 400 NG 400 H. 2000 800,000
— IUANUPNLZ LAY IANIURWINIC)
T Hinguiin 30% (Heusn 251,000

FIN

44,151,600




M99 3 LHASATSINSILNZLDY mémvgusw %J‘U’Q’]ﬂ‘[ﬂi\‘i NM1S3NDSNIURTNARDUUNY

= =
nsRANYT 7

1 2 3 4 5 6 7 8 9 10 1 12

srazanreslngenTs(D) 20 20 20 20 20 20 20 20 20 20 20 20

Rufrnnaaing 80% 80% 80% 80% 80% 80% 80% 80% 80% 80% 80% 80%
Aududusasazaaadulan 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
Snsmenidefinands 10% 10% 10% 10% 10% 10% 10% 10% 10% 10% 10% 10%
Lf‘iumvluﬁg\‘iﬁyu(ﬁmmw) 18.87 18.28 18.27 18.28 18.28 18.28 18.87 18.27 18.28 18.27 18.28 18.27
NITUARURAGNB(R1UUM) 30.14 73.93 17.7 56.02 111.8 167.5 20.94 53.29 85.63 39.36 79.46 119.5
Audlasenis@mwuam) 28.13 28.13 28.13 28.13 28.13 28.13 28.13 28.13 28.13 28.13 28.13 28.13
nenidednei MLR 7.5% 11.74 11.74 11.74 11.74 11.74 11.74 11.74 11.74 11.74 11.74 11.74 11.74
NPV(&1uU™) -13.64 5.021 23.65 -2.602 21.12 44.83 -16.68 -2.888 10.88 -8.920 7.981 24.88
BCR 0.77 1.09 1.39 0.96 1.35 1.74 0.74 0.96 1.15 0.87 1.11 1.31

IRR (%) 5.05 11.12 16.53 8.75 15.82 22.35 3.74 8.61 12.92 6.58 12.05 17.01
d%ugﬂa@ﬁﬂﬁu<UWw/ﬁu) -7.12 2.75 12.94 -1.42 11.55 24.53 -8.84 -1.58 5.95 -4.88 4.37 13.61
wﬁﬁwi@nu@/a 1.49 1.54 1.54 1.54 1.54 1.54 1.49 1.54 1.54 1.54 1.54 1.54

G¢



260

4. mshasziadulliffunisinnis
n1gaAsIzidauniadang vinlinauieyafedinunsreziannig
Fufinntg n1anmuaguiuntunisuinisgafeiinussinnisedn n1sdnlasaing
asdina inauszlemilunisussdunauazdnanlannm Tunsiinssifineazdundail
4.1 ntEaaneusndiunemmg
AanniaAnfaugsfaiiinezdiaswiinisraaygintesswaiaiauas
vapnaRlsznauiantaiindasianaaasnarnmioasuluiui wazludananinis
TANTRNYHINNF1THNITRU
4.2 Uunun1sANingsia
Tasennagafafiinussinnisesmiufianisounin Aufiunistu
sUiLU§asAAnL fsUuiuunisudmssraaniinfidaan feilassedneesdng Aol
4.3 WARBUWIMLAZATNTIANNSURATELIBIYARINS
431 f§dpn1s  mtifiasuanaaideuiosresianialuyn q fam
UINITIUYAAR TANITAIUNITRUUALTYT 9ANITAINNITARTA 918U 1 AU 85197
Fsupian 15,000 U
4.3.2 winsmaniigdianinfidiunisduuaziyd dneduion
10,000 w1
4.3.3 wiinasnumtinaniliees gquanisiiuidnisdesinungniidasn
Fsupian 8,000 Um
4.3.4 Winsmyinpauazenn iniiiguanazinanuazenn e
N uaznfidaunansismuadanan 2 au dng1duian 7,000 Um iudu 14,000 um
435 pugruguasanuazdulilulasiniseuan 1 au das1duisieu
3,000 um
4.3.6 winemguanaaoady iminfisnenacnlaandeuiiond
W 919494 1 AN BRTIRIUAEN 6,000 U
5. nsAtaszAanalulubisiunisdu
115A1AT12INeN138u Hiunisdazinanisanidsuasnanauwmniaz

Trsuannniavinlasenig laanisuusiiiugunan 5ol



27

5.1 Uszanaunis@uuiulasenis

L‘TmmnusfﬂmamﬁﬁwuM”lmu 46.4 F1UUN TWHN”]@’T?IN'Q‘H?I@Q

1 ¥
o

F1299 18.27 Fmum wazainniafinaniiunigidn 28.13 dmum Tnaliiauies
Tassns Reraatmsangungolig o umdnaziilunisdis
5.2 ANNAFIUNWNNITNY
5.2.1 31eazBenlAsenis Usznaudog
1) HasintinaAeg 15 nde ifudiuau 15 fiag
2) Hesintinuuda 15 ¥a9 iiudauan 30 fing

3) SANVNVNA 30 NAS LTI 45 Tiag

AT 4 UNASDRTIANTINALITHINE TN A L ASINTISSAD5N

1 o/ P—r-% % o/ o/ P—r-% ¥
AuFnnE &3 WAIFNNTE 334 (5

ANTIANE
v o 800/600 1000/800 800/600 1000/800
Hudinin

50%/30%/50%  nadiAnEnd 1 nsdlAnEafi 4 nadidnunit 7 nsdiAnund 10
70%/50%/70%  A4EIANEAT 2 nadiAnEAT 5 nadifnund 8 nadiAnmnd 11

90%/70%/90%  nadiAnEAT 3 nadlinund 6 nadiAnEadi o nsdiFnund 12

5.2.2 RIUaA5Y
1) fmwali F1szAngmndu

2) RUFASUIINNTT AEIHBIAN

!
a o A

3) IuansLau ¢ 1n19nseFarnd1emis

v

5.2.3 KUN

]

¥
o/ =4 =Y %

1) dnsmanidy@ug MLR = 7.5%
2) NNNA AR mandaTiAIARds = 10%
3) Reulaniadnidug 80% 2ovyas

5.2.4 FauUN1TARRUANEHIANT T19sANRuLIIAay 0.28811



28

A1519 5 WAAINNNAFIMFNERsIn1siEaRnuar duaasutuudaziian Tasinns

SADSV WUUNSRA 1 nauFan183uls ans1A1%1 800-600 U

L @

AN 50%/30%/50%

UaeHnd
1997185y
o 49U
A9/ , . .
o g1 FoInn
791
119 TuAns-
inin it o nd-weiaus
19 - £ 0 12 18
aghle 800 600 45 12 18
(o o |
= c 1 — L]
3 2
3 a = € F g s @
- 'S a w & = Y
- - £
g c DiE & 5 NN 5 oINS s
& I a@ 2 Rl an = & R OX (A4
S = a2 c a £ & 2 bz = E
& ﬁ 2 E = ES c w ES ¥
= £ =8 5 ? ¢
1 January 50% 540,000 - - 432,000 648,000 1,080,000
2 February 50% 540,000 - - 432,000 648,000 1,080,000
3 March 50% 540,000 - - 432,000 648,000 1,080,000
4 April 50% 540,000 - - 432,000 648,000 1,080,000
5 May 30% 243,000 - - 324,000 486,000 810,000
6 June 30% 243,000 - - 324,000 486,000 810,000
7 July 30% 243,000 - - 324,000 486,000 810,000
8 August 30% 243,000 - - 324,000 486,000 810,000
9 September 50% 540,000 - - 432,000 648,000 1,080,000
10 October 50% 540,000 - - 432,000 648,000 1,080,000
1 November 50% 540,000 - - 432,000 648,000 1,080,000

12 December 50% 540,000 - - 432,000 648,000 1,080,000
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1 January 70% 756,000 - - 432,000 648,000 1,080,000
2 February 70% 756,000 - - 432,000 648,000 1,080,000
3 March 70% 756,000 - - 432,000 648,000 1,080,000
4 April 70% 756,000 - - 432,000 648,000 1,080,000
5 May 50% 405,000 - - 324,000 486,000 810,000
§] June 50% 405,000 - - 324,000 486,000 810,000
7 July 50% 405,000 - - 324,000 486,000 810,000
8 August 50% 405,000 - - 324,000 486,000 810,000
9 September 70% 756,000 - - 432,000 648,000 1,080,000
10 October 70% 756,000 - - 432,000 648,000 1,080,000
1 November 70% 756,000 - - 432,000 648,000 1,080,000
12 December 70% 756,000 - - 432,000 648,000 1,080,000
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1 January 90% 972,000 — — 432,000 648,000 1,080,000
2 February 90% 972,000 = — 432,000 648,000 1,080,000
3 March 90% 972,000 - — 432,000 648,000 1,080,000
4 April 90% 972,000 - — 432,000 648,000 1,080,000
5 May 70% 567,000 - = 324,000 486,000 810,000
6 June 70% 567,000 - - 324,000 486,000 810,000
7 July 70% 567,000 - - 324,000 486,000 810,000
8 August 70% 567,000 - 1 324,000 486,000 810,000
9 September 90% 972,000 - = 432,000 648,000 1,080,000
10 October 90% 972,000 S = 432,000 648,000 1,080,000
1 November 90% 972,000 - - 432,000 648,000 1,080,000
12 December 90% 972,000 - - 432,000 648,000 1,080,000
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1 January 50% 675,000 - - 540,000 810,000 1,350,000
2 February 50% 675,000 - - 540,000 810,000 1,350,000
3 March 50% 675,000 - - 540,000 810,000 1,550,000
4 April 50% 675,000 - - 540,000 810,000 1,550,000
5 May 30% 324,000 - - 432,000 648,000 1,080,000
6 June 30% 324,000 - - 432,000 648,000 1,080,000
7 July 30% 324,000 - - 432,000 648,000 1,080,000
8 August 30% 324,000 - - 432,000 648,000 1,080,000
9 September  50% 675,000 - - 540,000 810,000 1,350,000
10 October 50% 675,000 - - 540,000 810,000 1,350,000
11 November  50% 675,000 - - 540,000 810,000 1,350,000
12 December  50% 675,000 - - 540,000 810,000 1,350,000
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1 January 70% 945,000 - - 540,000 810,000 1,350,000
2 February 70% 945,000 - - 540,000 810,000 1,350,000
3 March 70% 945,000 - - 540,000 810,000 1,350,000
4 April 70% 945,000 - - 540,000 810,000 1,350,000
5 May 50% 540,000 - - 432,000 648,000 1,080,000
§] June 50% 540,000 - - 432,000 648,000 1,080,000
7 July 50% 540,000 - - 432,000 648,000 1,080,000
8 August 50% 540,000 - - 432,000 648,000 1,080,000
9 September 70% 945,000 - - 540,000 810,000 1,350,000
10 October 70% 945,000 - - 540,000 810,000 1,350,000
1 November 70% 945,000 - - 540,000 810,000 1,350,000
12 December 70% 945,000 - - 540,000 810,000 1,350,000
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1 January 90% 1,215,000 - - 540,000 810,000 1,350,000
2 February 90% 1,215,000 - - 540,000 810,000 1,350,000
3 March 90% 1,215,000 - - 540,000 810,000 1,350,000
4 April 90% 1,215,000 - - 540,000 810,000 1,350,000
5 May 70% 756,000 - - 432,000 648,000 1,080,000
§] June 70% 756,000 - - 432,000 648,000 1,080,000
7 July 70% 756,000 - - 432,000 648,000 1,080,000
8 August 70% 756,000 - - 432,000 648,000 1,080,000
9 September 90% 1,215,000 - - 540,000 810,000 1,350,000
10 October 90% 1,215,000 7 = 540,000 810,000 1,350,000
1 November 90% 1,215,000 - - 540,000 810,000 1,350,000
12 December 90% 1,215,000 - - 540,000 810,000 1,350,000
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1 January 50% 540,000 - - 432,000 648,000 1,080,000
2 February 50% 540,000 - - 432,000 648,000 1,080,000
3 March 50% 540,000 - - 432,000 648,000 1,080,000
4 April 50% 540,000 - - 432,000 648,000 1,080,000
5 May 30% 243,000 - - 324,000 486,000 810,000
6 June 30% 243,000 - - 324,000 486,000 810,000
7 July 30% 243,000 - - 324,000 486,000 810,000
8 August 30% 243,000 - - 324,000 486,000 810,000
9 September 50% 540,000 - - 432,000 648,000 1,080,000
10 October 50% 540,000 - - 432,000 648,000 1,080,000
1 November 50% 540,000 - - 432,000 648,000 1,080,000
12 December 50% 540,000 - - 432,000 648,000 1,080,000
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1 January 70% 756,000 - - 432,000 648,000 1,080,000
2 February 70% 756,000 - - 432,000 648,000 1,080,000
3 March 70% 756,000 - - 432,000 648,000 1,080,000
4 April 70% 756,000 - - 432,000 648,000 1,080,000
5 May 50% 405,000 - - 324,000 486,000 810,000
6 June 50% 405,000 - - 324,000 486,000 810,000
7 July 50% 405,000 - - 324,000 486,000 810,000
8 August 50% 405,000 - - 324,000 486,000 810,000
9 September 70% 756,000 - - 432,000 648,000 1,080,000
10 October 70% 756,000 - - 432,000 648,000 1,080,000
1 November 70% 756,000 - - 432,000 648,000 1,080,000
12 December 70% 756,000 - - 432,000 648,000 1,080,000
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1 January 90% 972,000 - - 432,000 648,000 1,080,000
2 February 90% 972,000 - - 432,000 648,000 1,080,000
3 March 90% 972,000 - - 432,000 648,000 1,080,000
4 April 90% 972,000 - - 432,000 648,000 1,080,000
5 May 70% 567,000 - - 324,000 486,000 810,000
6 June 70% 567,000 - - 324,000 486,000 810,000
7 July 70% 567,000 - - 324,000 486,000 810,000
8 August 70% 567,000 - - 324,000 486,000 810,000
9 September 90% 972,000 - - 432,000 648,000 1,080,000
10 October 90% 972,000 - - 432,000 648,000 1,080,000
1 November 90% 972,000 - - 432,000 648,000 1,080,000

12 December 90% 972,000 - - 432,000 648,000 1,080,000
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1 January 50% 675,000 - - 540,000 810,000 1,350,000
2 February 50% 675,000 - - 540,000 810,000 1,350,000
3 March 50% 675,000 - - 540,000 810,000 1,350,000
4 April 50% 675,000 - - 540,000 810,000 1,350,000
5 May 30% 324,000 - - 432,000 648,000 1,080,000
6 June 30% 324,000 - - 432,000 648,000 1,080,000
7 July 30% 324,000 - - 432,000 648,000 1,080,000
8 August 30% 324,000 - - 432,000 648,000 1,080,000
9 September 50% 675,000 - - 540,000 810,000 1,350,000
10 October 50% 675,000 - - 540,000 810,000 1,350,000
1 November 50% 675,000 - - 540,000 810,000 1,350,000
12 December 50% 675,000 - - 540,000 810,000 1,350,000
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A1519 15 uaeENNAgIRFuansnisiitinuaz duaasutuudazifian Tasinns

S5 wUUNSHA 11 AauRen1813R06 ans1AL47 800-600 UIN

L @

AN 70%/50%/70%

UFeHINTT
185U
. U
Llealoalbiel ; L.
o g1 ABIAN
797
119 Tans- Tefing-
winin 183 WeAaLA
U - - 0 12 18
anhila 800 600 45 12 18
=3
| & 1 LY
@
€ S & | = = is I Y-l S
[t EES € g" e I i<d 2 I @
2 EE = 3 ® £ E EE &E 3
& 2 2 o F g & & 2 E & g <
3 e & e & & & & £ & \s%-lB
= % z s & © Z
" @ c c c <
S @ = @ &
1 January 70% 945,000 - - 540,000 810,000 1,350,000
2 February 70% 945,000 - - 540,000 810,000 1,350,000
3 March 70% 945,000 - - 540,000 810,000 1,350,000
4 April 70% 945,000 - - 540,000 810,000 1,350,000
5 May 50% 540,000 - - 432,000 648,000 1,080,000
6 June 50% 540,000 - - 432,000 648,000 1,080,000
7 July 50% 540,000 - - 432,000 648,000 1,080,000
8 August 50% 540,000 - - 432,000 648,000 1,080,000
9 September 70% 945,000 - - 540,000 810,000 1,350,000
10 October 70% 945,000 - - 540,000 810,000 1,350,000
1 November 70% 945,000 - - 540,000 810,000 1,350,000
12 December 70% 945,000 - - 540,000 810,000 1,350,000
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A1519 16 uaAENNAgIRFRERsnIsiiinuaz duansutuudazifian Tasinns

SHA5Y wUUNSRA 12 nawAan183uls ans1A1L%7 800-600 UIN

L @

HLENAWN 90%/70%/90%
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991950
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anfle 800 600 45 12 18
A Yy !
o 1 Y
5 & = g ¥ % & a
c NS @ ol S o ‘7§ 1
= e < = £ &% € € 3 €
@ € = g 2 )g ;B =3 s ;B =
LN e c ] & a °= by R = 103
—- c R c 2 & & = [ =
=4 ™ [ad ey - E< (. g% E< R
N - & - < =32 & =
¥ = - IS 3 e & =
=] - Lad 7 @ = =z Ind
X ,@ ax § U
1 January 90% 1,215,000 - - 540,000 810,000 1,350,000
2 February 90% 1,215,000 - - 540,000 810,000 1,350,000
3 March 90% 1,215,000 - - 540,000 810,000 1,350,000
4 April 90% 1,215,000 - - 540,000 810,000 1,350,000
5 May 70% 756,000 - - 432,000 648,000 1,080,000
6 June 70% 756,000 - - 432,000 648,000 1,080,000
7 July 70% 756,000 - - 432,000 648,000 1,080,000
8 August 70% 756,000 - - 432,000 648,000 1,080,000
9 September 90% 1,215,000 - - 540,000 810,000 1,350,000
10 October 90% 1,215,000 - - 540,000 810,000 1,350,000
" November 90% 1,215,000 - - 540,000 810,000 1,350,000
12 December 90% 1,215,000 - - 540,000 810,000 1,350,000
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M99 17 Ltamﬁhadmi'lﬂ@qﬂ'u (NPV)

NPV
fosAsnns[ul A ReNESuH
Hullnin/anenAnien 800/600 1000/800  800/600 1000/800
50%/30%50% -13647688  -2602778  -16683814  -8920256
70%50%/70% 5021387 21116847 ~ -2888210 7981925
90%70%/90% 23658235 44836472 10878081 24884106

NPV , MARR = 10.00%

50,000,000

40,000,000 /

30,000,000

20,000,000 / /

z
= 10,000,000
A RumE3ul#/A11800/600
0 .\/ T T T
/ B e Run@i3ul#/AE11000/800
~10.000.000 w1 BSulAE1800/600
/ AL RS lH/AE11000/800
-20,000,000
ARIINTITUINA Highllow  509%/30%50% 70%50%/70% 90%70%/90%

AN 14 meaﬂsqwﬁhadmhﬂ@qﬂ'u (NPV)

6. §aAil9917ugNE (Net Present Value %3@ NPV) nafiszadyadiiaqiii
YaensTuaRnansUgnBusiarlinaanengreslasensfuEuansisanu o Sas1A1I89M
(Cost of Capital) a1nmsAuanlasanIsfiyasnilagingndminiy 44,836,472 Beiian

ad

dunanileUssiulasesnisfinedyaifaqiugnd waneinlassnistifiaasdinluls

Tumﬁimv;u
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M54 18 meé’mswaﬂiz‘[ﬂﬁﬁﬁiﬂﬁunu (BCR)

B/C Ratio, MARR = 10.00%

AewuRen 8 Euls N RN E 4

Juinin/amnanAnig 800/600 1000/800 800/600 1000/800
50%/30%/50% 0.77 0.96 0.74 0.87
70%/50%/70% 1.09 1.35 0.96 1.1
90%/70%/90% 1.39 1.74 1.15 1.31

B/C Ratio , MARR = 10.00%

2.00

1.80 //_.

1.60

1.40 / //~
1.20 /
1.00

o
= [ . Aa Yy
kS ®  denRuntEdulF,Angn800/600
o 0.80 -
o ! A a 5% g |
0.60 B dewduntd@ulF,Augn1000/800
0.40 n&Run1E 3ulF, Ang1800/600
0.20
n&RunnE FulF, Aug11000/800
0.00 : ; :

50%/30%/50% 70%/50%/70% 90%/70%/90%

Apnaidiawn High/Low

AN 15 meﬂSﬁW@S'mﬂNanszTﬂ%ﬁwiﬂél'uvgu (BCR)

7. é’msﬁdquw@ﬂsﬂﬂ%ﬁﬁ@ﬁuvgu (BCR) 211@a89 BCR  B199ZINALNII
NN YEOTEENIINN A lE WHIRANNITFARUIATILAANIN LATINITAAIHINHIE N
wazAnA N3 @ueeslasansaws Ap e BCR = 1 v3aflAninnda 1 Gedinsnaau

watszlanisadiuuaslasenist wihiu 1.74 uaasdnlassmsifiaosdinlulatunisamm



#1519 19 LLNG‘I\‘I’S@I%’]N@W@ULtﬂuﬂqﬂ?u‘[ﬂiﬂﬂﬂi (IRR)
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A1 IRR
ApuAsnE§ulE NARIANE 3405
800/600 1000/800 800/600 1000/800
5.05% 8.75% 3.74% 6.58%
11.12% 15.82% 8.61% 12.05%
16.53% 22.35% 12.92% 17.01%
A1 IRR
24.00%
22.00% —
20.00%
18.00%
_

16.00% /.
14.00%

12.00%
10.00% /

IRR

8.00%

6.00%

/
-«

4.00%

2.00%

0.00%

& riawFenEiiulANE1800/600
B rawden@i@uli/Ans11000/800
A FemEIUH/ALE1800/600

Ao FanESulH/ALE11000/800

50%/30%/50% 70%/50%/70%
ART1N19EIWN High/Low

90%/70%/90%

NN 16 Llﬂﬂx‘iﬂi"lwgﬂi”mﬂﬂﬁﬂLWI%ﬂ"I?_IT%TﬂiQﬂ’T‘S (IRR)

8. BMIINAADUUNNATGRIYM  (Internal Rate of Return %38 IRR)

mMsfuInEREuansadnsmenidefiviniyadiilaginesinssuaduansugns

AaBADILDIlATINITWnURuERd1eawI Aandlae13Bn1amaaes (Trial and error)

IENIAIS AT INAAAULIHIAS LAT9NT19 (IRR) taeni5iTlanna1d PVIF wlasin@nfi (8 (L uyien

Tugns TnaanslFas g aulfnadnianinszud3uansugnsvindulduandieayunes

fAwini 22.35% BeilArgenindnsmmansuuulunisanuiidenis uansinlasinis

¥

e dnl i iunneamu



A1579 20 WAAIUSENIMATISNSTUAIINAR STz 20 T wuunsdidl 1 AdeuwBan18@3ull dnsiAdn 800-600 uawt idwn
50%/30%/50%
51815 HAAITIN 1 2 3 4 5 i1 5 #ii10 Bi15 20

Ruaasy
Ruansuanengn 100,548,000 - i d - 5 : 5,292,000 5,292,000 5,292,000 5,292,000
Snansus 7,600,000 - L J - - L 400,000 400,000 400,000 400,000
SINFUFAS (B) 108,148,000 - = :. - = - 5,692,000 5,692,000 5,692,000 5,692,000
RuAnIY
1) Anfianlasenas 8,985,000 8,985,000 L L - Y - - - - -
2.) AMnaasne - - L - - - - - - - -

2.1) anssagllng 2,946,600 589,320 589,320 589,320 - - 589,320 - - - -

2.2) ANfaF31981AS 32,220,000 3,222,000 3,222,000 3,222,000 3,222,000 3,222,000 1,611,000 - - - -
2) ANBFEILATATANLA 35,166,600 3,811,320 3,811,320 3,811,320 3,222,000 3,222,000 2,200,320 - - - -
3) Arainnis

3.1) Antdng lunnsansuazuinng 17,803,000 - - - i - - 937,000 937,000 937,000 937,000

3.2) ANlRBONUTTIFNRUES 1% 289
ol 1,081,480 - = S - # - 56,920 56,920 56,920 56,920

3.3) Anvalusyaauazenlisn
A 2% 1m0l 2,162,960 - - - - - A 113,840 113,840 113,840 113,840

3.4) ANBBNUULLAZANAINDEET

. 1,054,998 114,340 114,340 114,340 96,660 96,660 66,010 - - - -

3%ADNANNDFIN
sAInAAENNS 22,102,438 114,340 114,340 114,340 96,660 96,660 66,010 1,107,760 1,107,760 1,107,760 1,107,760
aonidiuany MLR 7.5% 11,744,171 - 19,057 38,113 57,170 73,280 164,831 1,380,289 325,201 - -
MERUGRAYARa - - - - — - - - - _ -
MERulFEaadn 12.5% 12,568,500 - - - - - - 661,500 661,500 661,500 661,500
sanEuERIE (C) 87,202,002 12,910,660 3,944,716 3,963,773 3,375,830 3,391,940 2,431,161 2,723,285 2,042,812 1,757,083 1,757,083

1974



m1519 20 (A1)

58NS HAATTIN 1 2 3 4 5 i1 s 10 ii15 120
NeEUdRINaagns (B - C) 20,945,998  -12,910,660  -3,944,716  -3,963,773  -3,375,830  -3,391,940  -2,431,161 2,968,715 3,649,188 3,934,917 3,934,917
RSuandinaan - - 100,000 100,000 100,000 100,000 100,000 5,272,112 38,121,767 219,780,062 455,875,082
Ruaanduanas - -12,910,660  -3,844,716  -3,863,773  -3,275,830  -5,291,940  -2,331,161 8,240,826 41,770,955 223,714,979 459,809,999
Suf
- RufjArniaadruazAnnue 28,133,280 3,049,056 3,049,056 3,049,056 2,577,600 2,577,600 1,760,256 - - - -
FIMEU] 28,133,280 3,049,056 3,049,056 3,049,056 2,577,600 2,577,600 1,760,256 - - - -
FuRudiuaunnng 28,133,280 - - - - - - 2,813,328 2,813,328 - -
panifiudne MLR 7.5% 11,744,171 - 19,057 38,113 57,170 75,280 164,831 1,380,289 325,291 - -
Sufjazvay - 3,049,056 6,098,112 9,147,168 11,724,768 14,302,368 28,133,280 16,879,968 2,813,328 - -
Ruasnu 18,877,941 9,961,604 895,660 914,717 798,230 814,340 670,905 - - - -
Ruanilaienn - 100,000 100,000 100,000 100,000 100,000 100,000 5,427,498 38,957,627 223,714,979 459,809,999




BAAIUSLNIUNISASLLAIUAA S2e2t287 20 T BWUUNSHA 2 naKRiAuns

A1579 21 Sull dmsAiEa 800-600 U fLdinwn
70%/50%/70%
1815 HAAITIN 1 2 3 4 5 i1 45 Fi10 15 20
Ruaasy
Ruanfuanagn 145,692,000 - L = r - = 7,668,000 7,668,000 7,668,000 7,668,000
Suansus o 7,600,000 - L - - - = 400,000 400,000 400,000 400,000
sanRuaAsY (B) 153,292,000 - 3 = - - - 8,068,000 8,068,000 8,068,000 8,068,000
RuAnIY
1) Anfianlasenas 8,985,000 8,985,000 i £ - - - - - - -
2) AMNBN519 - - - 4 - - - - - - -
2.1) assngulng 2,946,600 589,320 589,320 589,320 589,320 - - - -
2.2) AfiaadeeAng 32,220,000 3,222,000 3,222,000 3,222,000 3,222,000 3,222,000 1,611,000 - - - -
2) ANBFEILALATIANLAS 35,166,600 3,811,320 3,811,320 3,811,320 3,222,000 3,222,000 2,200,320 - - - -
3) AMAARNTS
3.1) Aitdne Tunsrsuasudnng 17,803,000 . - = L - - 937,000 937,000 937,000 937,000
3.2) ANRBONUTTIFNRUES 1% 289
Tuld 1,532,920 - - — - L - 80,680 80,680 80,680 80,680
3.3) Analusygauazenlians
Aleng 2% o578 A 3,065,840 - = 3 - - n 161,360 161,360 161,360 161,360
3.4) ANDANUULUALANANTEREW 3%
PBIANNDET N 1,054,998 114,340 114,340 114,340 96,660 96,660 66,010 - - - -
FAINAINRNAUNS 23,456,758 114,340 114,340 114,340 96,660 96,660 66,010 1,179,040 1,179,040 1,179,040 1,179,040
aonidiuang MLR 7.5% 11,744,171 - 19,057 38,113 57,170 73,280 164,831 1,380,289 325,291 - -
nBRIulERRyRaa - - - - - - - _ _ _ _
ERulHEaasm 12.5% 18,211,500 - - - - - - 958,500 958,500 958,500 958,500
sankuande (C) 79,352,529 12,910,660 3,944,716 3,963,773 3,375,830 3,391,940 2,431,161 2,559,329 1,504,331 1,179,040 1,179,040

1%



A1519 21 (A1)

18NS AR5 1 2 3 4 5 i1 5 Fio U5 20
NSEUARUAAGNE (B - C) 73,939,471 -12,910,660 -3,944,716 -3,963,773  -3,375,830  -3,391,940  -2,431,161 5,508,671 6,563,669 6,888,960 6,888,960
Suanfiugam - - 100,000 100,000 100,000 100,000 100,000 97,648,727 290,491,745 648,506,422  1,061,844,022
AuamAnTuanas - -12,910,660 -3,844,716 -3,863,773  -3,275,830 -3,291,940 -2,331,161 103,157,398 297,055,414 655,395,382  1,068,732,982
R
- QufrnaaiisuazAinnueg 28,133,280 3,049,056 3,049,056 3,049,056 2,577,600 2,577,600 1,760,256 - - - -
FIMEU] 28,133,280 3,049,056 3,049,056 3,049,056 2,577,600 2,577,600 1,760,256 - - - -
FANRUFUTHIAT 28,133,280 - - - - - - 2,813,328 2,813,328 - -
panidesne MLR 7.5% 11,744,171 - 19,057 38,113 57,170 73,280 164,831 1,380,289 325,291 - -
RSufjazan - 3,049,056 6,098,112 9,147,168 11,724,768 14,302,368 28,133,280 16,879,968 2,813,328 - -
Ruanu 18,279,593 9,961,604 895,660 914,717 798,230 814,340 670,905 - - - -
Rusalatgean - 100,000 100,000 100,000 100,000 100,000 100,000 100,344,070 294,242,086 655,395,382  1,068,732,982




a P! a d' 1 a a 2 @ 1 1 L 2 e
B1519 22 LAAIUSZTHIHRAISASSUNISUAA 522987 20 U LUUNSRA 3 ﬂ@utaﬂﬂ"l‘k‘l N‘HY@'I ang1Aaity1 800-600 UIn BQJJL?I’TWﬂ
90%/70%/90%
1815 HAATTIN 1 2 3 4 5 i1 5 #ii10 Bi15 20
Rusasy
[uansusannaAan 190,836,000 - - - - - - 10,044,000 10,044,000 10,044,000 10,044,000
ﬁuﬂm‘?uﬁ‘u T 7,600,000 - - - - - - 400,000 400,000 400,000 400,000
FINRUIATU (B) 198,436,000 - - - - - - 10,444,000 10,444,000 10,444,000 10,444,000
RuAnIY
1) Anfianlasenas 8,985,000 8,985,000 - < - - - - - - -
2.)AfaN519 - - - 2 - - N - - - -
2.1) ’N']‘E']‘i%ﬂiﬂﬂ 2,946,600 589,320 589,320 589,320 589,320 - - - -
2.2) ANflaa31981AS 32,220,000 3,222,000 3,222,000 3,222,000 3,222,000 3,222,000 1,611,000 - - - -
2) ANNBNESUATATANUAS 35,166,600 3,811,320 3,811,320 3,811,320 3,222,000 3,222,000 2,200,320 - - - -
3) AMALARNTS
3.1) Anl¥anetunisesuas
_ 17,803,000 937,000 937,000 937,000 937,000
189119 - = = 2 = -
3.2) AnlgEonUIzdNRuS
" 1,984,360 104,440 104,440 104,440 104,440
1% 22998 (A - 5 - - - -
3.3) Anelusugauas
A . 3,968,720 208,880 208,880 208,880 208,880
pinldaefin 2% 2asaa s - e y - - -
3.4) ANEBNUULLAZANAT
L . 1,054,998 114,340 114,340 114,340 96,660 96,660 66,010
AEEN 3%VBIANNAFES - - - -
FINAIR ARG 24,811,078 114,340 114,340 114,340 96,660 96,660 66,010 1,250,320 1,250,320 1,250,320 1,250,320
m@mﬁmw MLR 7.5% 11,744,171 - 19,057 38,113 57,170 73,280 164,831 1,380,289 325,291 - -
MERUGRAYARa - - - - - - - - - _ _
MEUATaa 12.5% 23,854,500 - - - - - - 1,255,500 1,255,500 1,255,500 1,255,500
591 3NTAT18 (C) 80,706,849 12,910,660 3,944,716 3,963,773 3,375,830 3,391,940 2,431,161 2,630,609 1,575,611 1,250,320 1,250,320

Ly



M99 22 (18)

518119 AR5 1 2 3 4 5 31 5 #dio U5 #i20
NSEUARUAAGNE (B - C) 117,729,151  -12,910,660  -3,944,716  -3,963,773 -3,375,830  -3,391,940  -2,431,161 7,813,391 8,868,389 9,193,680 9,193,680
Suanfiugam - - 100,000 100,000 100,000 100,000 100,000 193,294,607 524,420,825  1,020,718,702  1,572,339,502
AuamAnTuanas - -12,910,660  -3,844,716  -3,863,773 -3,275,830  -3,291,940  -2,331,161 201,107,998 533,289,214  1,029,912,382  1,581,533,182
S
- RufjArniaaduazAnnues 28,133,280 3,049,056 3,049,056 3,049,056 2,577,600 2,577,600 1,760,256 - - - -
TIMEU] 28,133,280 3,049,056 3,049,056 3,049,056 2,577,600 2,577,600 1,760,256 - - - -
ANRUFAUEUIANS 28,133,280 - - 4 - - = 2,813,328 2,813,328 - -
sanifiesne MLR 7.5% 11,744,171 - 19,057 38,113 57,170 73,280 164,831 1,380,289 325,291 - -
Rufjazan - 3,049,056 6,098,112 9,147,168 11,724,768 14,302,368 28,133,280 16,879,968 2,813,328 - -
Ruayu 18,279,593 9,961,604 895,660 914,717 798,230 814,340 670,905 - - - -
Rusalaigean - 100,000 100,000 100,000 100,000 100,000 100,000 198,294,670 530,475,886  1,029,912,382  1,581,533,182




ad

11919 23 meﬂszuqmmsﬂszu,m?mﬂﬂ eI’ 20 “lj LUUNSERN 4 ﬂl’ﬂul,aﬂﬂ”lﬁ L‘:‘luféi ’rSJﬁIi'W’ll"lL‘Zl""l 800-600 un él%qﬁﬂ
50%/30%/50%
518019 HAAITIN 1 2 3 4 5 i1 45 #10 #ii15 #i20
[uaasy
[uaAsUaInANEI 127,224,000 - - - - - - 6,696,000 6,696,000 6,696,000 6,696,000
@uﬂm%uﬁ‘u T 7,600,000 - - - - - - 400,000 400,000 400,000 400,000
59NRNAASY (B) 134,824,000 - - - - - - 7,096,000 7,096,000 7,096,000 7,096,000
Rudady
1) edidulasenns 8,985,000 8,985,000 i 4 - - < - - - -
2) AMNBN519 - - - - - - 8 - - - -
2.1) ﬂ’]‘ﬁﬁ‘i%ﬂiﬂﬂ 2,946,600 589,320 589,320 589,320 589,320 - - - -
2.2)ANNaa3NaANT 32,220,000 3,222,000 3,222,000 3,222,000 3,222,000 3,222,000 1,611,000 - - - -
2) AMNARSTIUATATANUAY 35,166,600 3,811,320 3,811,320 3,811,320 3,222,000 3,222,000 2,200,320 - - - -
3) AMAARAT
3.1) Anltanatuniseeuazusnig 17,803,000 - - - - - - 937,000 937,000 937,000 937,000
3.2) pinlamnintazandniug 1%
289978 [H 1,348,240 - - - - - - 70,960 70,960 70,960 70,960
3.3) Anvalusyaauazenlians
A 2% 209978 [ 2,696,480 - - - - - - 141,920 141,920 141,920 141,920
3.4) ANBBNUULLAZANAINDEEI
3%2BIANNBREN 1,054,998 114,340 114,340 114,340 96,660 96,660 66,010 - - - -
FINAIR ARG 22,902,718 114,340 114,340 114,340 96,660 96,660 66,010 1,149,880 1,149,880 1,149,880 1,149,880
Wﬂm‘ﬁyﬂ@'ﬁﬂ MLR 7.5% 11,744,171 - 19,057 38,113 57,170 73,280 164,831 1,380,289 325,291 - -
nBRIulERRyRaa - - - - = - - - - _ _
MEdUATaa 12.5% 15,903,000 - - - - - - 837,000 837,000 837,000 837,000
FINRIUNATY (C) 78,798,489 12,910,660 3,944,716 3,963,773 3,375,830 3,391,940 2,431,161 2,530,169 1,475,171 1,149,880 1,149,880

oV



M99 23 (A1)

58NS HAATTIN 1 2 3 4 5 aL 5 10 ii15 1720
NSEUARUAAGNE (B - C) 56,025,511  -12,910,660  -3,944,716  -3,963,773  -3,375,830  -3,391,940  -2,431,161 4,565,831 5,620,829 5,946,120 5,946,120
Ruandiuian - - 100,000 100,000 100,000 100,000 100,000 58,520,867 194,793,485 496,237,762 853,004,962
Rusanduanas - -12,910,660  -3,844,716  -3,863,773  -3,275,830  -3,291,940  -2,331,161 63,086,698 200,414,314 502,183,882 858,951,082
Rud
- RufjArniaadruazAnnues 28,133,280 3,049,056 3,049,056 3,049,056 2,577,600 2,577.600 1,760,256 - - - -
TIMEU] 28,133,280 3,049,056 3,049,056 3,049,056 2,577,600 2,577,600 1,760,256 - - - -
AuRudiuaunang 28,133,280 - - - - - - 2,813,328 2,813,328 - -
aemiludne MLR 7.5% 11,744,171 - 19,057 38,113 57,170 73,280 164,831 1,380,289 325,291 - -
Rufazan - 3,049,056 6,098,112 9,147,168 11,724,768 14,302,368 28,133,280 16,879,968 2,813,328 - -
Ruanw 18,279,593 9,961,604 895,660 914,717 798,230 814,340 670,905 - - - -
Ruaaanesna - 100,000 100,000 100,000 100,000 100,000 - 60,273,370 197,600,986 502,183,882 858,951,082

0g



A58 24 UNASUSTHIMNITNSEUNIIRER seezi2a1 20 U wuunsein 5 f’;@ulﬁﬂﬂ”lﬁlﬁiu\fﬁ ARSIALT 800-600 LN él‘iﬁ f1

70%/50%/70%
518019 HAATTIN 1 2 3 4 5 i1 45 Fi10 15 20

Rusasy

[uaAuaInNAL 184,680,000 - L = - S = 9,720,000 9,720,000 9,720,000 9,720,000

fuansuan q 7,600,000 - L = - g = 400,000 400,000 400,000 400,000

5INRUTAS (B) 192,280,000 - L 8 - 4 = 10,120,000 10,120,000 10,120,000 10,120,000

RuAnIY

1) Anfianlasenas 8,985,000 8,985,000 L - - - - - - - -

2) ANaE519 - - . - - - = - - - -
2.nassallng 2,946,600 589,320 589,320 589,320 589,320 - - - -
2.2)Anea31981A9 32,220,000 3,222,000 3,222,000 3,222,000 3,222,000 3,222,000 1,611,000 - - - -

2) ANABHSTILAZATANLES 35,166,600 3,811,320 3,811,320 3,811,320 3,222,000 3,222,000 2,200,320 - - - -

3) AMALARNTS
3.1) Antdnglunnsansuazuinng 17,803,000 - - = 2 L - 937,000 937,000 937,000 937,000
3.2) ANlRENUTTIFNRUES 1%

saesl 1,922,800 ) ” i y i ) 101,200 101,200 101,200 101,200
3.3) Anvalusyaauazenlians

A 2% vpesli 3,845,600 ) \ ) ) ) > 202,400 202,400 202,400 202,400
3.4) ANBBNUULLAZANAINDEEI

o 1,054,998 114,340 114,340 114,340 96,660 96,660 66,010

3%UIBDIANBHIN - - - -

FAHAIANARNNS 24,626,398 114,340 114,340 114,340 96,660 96,660 66,010 1,240,600 1,240,600 1,240,600 1,240,600

apnideany MLR 7.5% 1,744,171 - 19,057 38,113 57,170 73,280 164,831 1,380,289 325,291 - -

nBRIulERRyRaa - - - - = - - - _ _ _

nERuUFEaas 12.5% 23,085,000 - - - - - - 1,215,000 1,215,000 1,215,000 1,215,000

52NRUARaY (C) 80,522,169 12,910,660 3,944,716 3,963,773 3,375,830 3,391,940 2,431,161 2,620,889 1,565,891 1,240,600 1,240,600

1G



M99 24 (A1)

18015 AR5 1 2 3 4 5 i1 45 Fio Fi15 Hdi20
ﬂsum!ﬁauﬂmqw% (B-0C) 111,757,831 -12,910,660 -3,944,716 -3,963,773 -3,375,830 -3,391,940 -2,431,161 7,499,111 8,554,109 8,879,400 8,879,400
SUNARINIA - - 100,000 100,000 100,000 100,000 100,000 180,251,987 492,521,405 969,962,482  1,502,726,482
ﬁuﬂmﬁu%ﬂamm - -12,910,660 -3,844,716 - 3,863,773 -3,275,830 -3,291,940 -2,331,161 187,751,098 501,075,514 978,841,882 1,511,605,882
Suf
- L’Euﬁﬁi’]ﬁ@ﬂ%’mmm‘qmmlm 28,133,280 3,049,056 3,049,056 3,049,056 2,577,600 2,577,600 1,760,256 - - - -
i’ZNQHﬁ 28,133,280 3,049,056 3,049,056 3,049,056 2,577,600 2,577,600 1,760,256 - - - -
AURUANTHIATT 28,133,280 - L - - - - 2,813,328 2,813,328 - -
ﬂ'BﬂL‘IdJyEI’-?"IEI MLR 7.5% 11,744,171 - 19,057 38,113 57,170 73,280 164,831 1,380,289 325,291 - -
Iﬁuﬁﬂtﬂu - 3,049,056 6,098,112 9,147,168 11,724,768 14,302,368 28,133,280 16,879,968 2,813,328 - -
ﬁumv‘ju 18,279,593 9,961,604 895,660 914,717 798,230 814,340 670,905 - - - -
RuAAUIIB9I0 - 100,000 100,000 100,000 100,000 100,000 100,000 184,937,770 498,262,186 978,841,882 1,511,605,882

[4°



M99 25 WAANUSEHIMNNISNSY LL@TL?‘I%Q@I SzezIan 20 ﬂ LL‘]J‘lJﬂifﬁ‘ﬁ 6 fi’ﬂ‘k!l,ailﬂ”l‘ﬁ L?iu?é]' ’ri/ﬁli”lﬁ'll”lL?i"l 800-600 un B;I:L‘il"] Uﬂ
90%/70%/90%
518019 HAAITIN 1 2 3 4 5 i1 45 #10 Bii15 20

[uaasy
[uaasusnaAgn 242,136,000 - - - - - - 12,744,000 12,744,000 12,744,000 12,744,000
@uﬂ@“ivuﬁ‘u T 7,600,000 - - - - - - 400,000 400,000 400,000 400,000
59NRNAASY (B) 249,736,000 - - - - - - 13,144,000 13,144,000 13,144,000 13,144,000
Rudady
1) edidulasenns 8,985,000 8,985,000 = - - L = - - - -
2) AMNBEE19 - - = - - - = - - - -

2.1) anssngulng 2,946,600 589,320 589,320 589,320 - - 589,320 - - - -

2.2) ANNEa31N81AS 32,220,000 3,222,000 3,222,000 3,222,000 3,222,000 3,222,000 1,611,000 - - - -
2) AMNANETSUATATANWAY 35,166,600 3,811,320 3,811,320 3,811,320 3,222,000 3,222,000 2,200,320 - - - -
3) AMAARAT

3.1) nlfanedunisunauarBmng 17,803,000 - - - - - - 937,000 937,000 937,000 937,000

3.2) pinlamnintazandniug 1%
R 2,497,360 _ o B h _ 4 131,440 131,440 131,440 131,440

3.3) Anvalusyaauazenlians
At 2% vpeaneil 4,994,720 ~ _ _ _ _ h 262,880 262,880 262,880 262,880

3.4) ANBBNUULLAZANAINDEEI

D 1,054,998 114,340 114,340 114,340 96,660 96,660 66,010

3%UDIANNDHEN - - - -
FaHAIANANNS 26,350,078 114,340 114,340 114,340 96,660 96,660 66,010 1,331,320 1,331,320 1,331,320 1,331,320
mﬂmﬁww MLR 7.5% 11,744,171 - 19,057 38,113 57,170 73,280 164,831 1,380,289 325,291 - -
nBRIulERRyRaa - - - - a - - - - _ _
MEdUATaa 12.5% 30,267,000 - - - - - - 1,593,000 1,593,000 1,593,000 1,593,000
FINRIUNATY (C) 82,245,849 12,910,660 3,944,716 3,963,773 3,375,830 3,391,940 2,431,161 2,711,609 1,656,611 1,331,320 1,331,320

G



M1519 25 (A1)

518019 AR5 1 2 3 4 5 51 ifi5 10 #i15 #i20
NeEUdRINaagns (B - C) 167,490,151  -12,910,660  -3,944,716  -3,963,773  -3,375,830 -3,391,940  -2,431,161 10,432,391 11,487,389 11,812,680 11,812,680
Suansinemn - - 100,000 100,000 100,000 100,000 100,000 301,983,107 790,249,325  1,443,687,202  2,152,448,002
AuamAnTuanas - -12,910,660  -3,844,716  -3,863,773  -3,275,830 -3,291,940  -2,331,161 312,415,498 801,736,714  1,455,499,882  2,164,260,682
R
- RQufjrniaadnsuazAinnues 28,133,280 3,049,056 3,049,056 3,049,056 2,577,600 2,577,600 1,760,256 - - - -
TIMEU] 28,133,280 3,049,056 3,049,056 3,049,056 2,577,600 2,577,600 1,760,256 - - - -
ANRUFUTUIAT 28,133,280 - - s - L = 2,813,328 2,813,328 - -
sanifiesne MLR 7.5% 11,744,171 - 19,057 38,113 57,170 73,280 164,831 1,380,289 325,291 - -
Aufjazan - 3,049,056 6,098,112 9,147,168 11,724,768 14,302,368 28,133,280 16,879,968 2,813,328 - -
Ruayu 18,279,593 9,961,604 895,660 914,717 798,230 814,340 670,905 - - - -
Rusalaigean - 100,000 100,000 100,000 100,000 100,000 100,000 309,602,170 798,923,386  1,455,499,882  2,164,260,682

vG



M1519 26 WAANUSEHIUNISNSTSUFIIUAR STezta87 20 U LL‘lJ‘lJﬂifﬁ‘ﬁ 7 NarLagN1E I:‘lu?ﬁ 5&5’1ﬁ”ﬂ‘3’1 800-600 un él‘il"lﬁﬂ
50%/30%/50%
1815 HAATTIN 1 2 3 4 5 i1 45 #ii10 Bi15 20
Rusasy
[uaAuaInNAL 100,548,000 - = = b = - 5,292,000 5,292,000 5,292,000 5,292,000
fuanduan q 7,600,000 - = L - = - 400,000 400,000 400,000 400,000
FIHINAASY (B) 108,148,000 - = 4 - = - 5,692,000 5,692,000 5,692,000 5,692,000
RuAnIY
1) Anfianlasenas 8,985,000 8,985,000 - L - 4 - - - - -
2) AMNBN519 - - = - - L - - - - -
2.1) anssngulng 2,946,600 589,320 589,320 589,320 - - 589,320 - - - -
2.2)Anaa39a1ANT 32,220,000 3,222,000 3,222,000 3,222,000 3,222,000 3,222,000 1,611,000 - - - -
2) ANABHSTILAZATANLES 35,166,600 3,811,320 3,811,320 3,811,320 3,222,000 3,222,000 2,200,320 - - - -
3) AMALARNTS
3.1) Antdnglunnsansuazuinng 17,803,000 3 - C - = - 937,000 937,000 937,000 937,000
3.2) ANlRBONUTTIFNRUES 1% 289
sl 1,081,480 . o ) ) ) ) 56,920 56,920 56,920 56,920
3.3) Anvalusyaauazenlians
A 2% vpesli 2,162,960 ) . ) ) ) ) 113,840 113,840 113,840 113,840
3.4) ABANUULLAYANANTEREN 3%
. 1,054,998 114,340 114,340 114,340 96,660 96,660 66,010
PBIATNBHITWN - - - -
FAHAIANARNNS 22,102,438 114,340 114,340 114,340 96,660 96,660 66,010 1,107,760 1,107,760 1,107,760 1,107,760
apnideany MLR 7.5% 11,744,171 - 19,057 38,113 57,170 73,280 164,831 1,380,289 325,291 - -
nBRIulERRyRaa 9,203,793 - - - - - - 235,236 609,761 649,323 649,323
MERulHTand 12.5% 12,568,500 - - - - - - 661,500 661,500 661,500 661,500
F9HIUAAIY (C) 87,202,002 12,910,660 3,944,716 3,963,773 3,375,830 3,391,940 2,431,161 2,723,285 2,042,812 1,757,083 1,757,083

GG



f1519 26 (A1)

518119 AR5 1 2 3 4 5 41 45 #dio U5 #7120
ﬂsxumﬁuﬂmqw% (B-0C) 20,945,998 -12,910,660 -3,944,716 -3,963,773 -3,375,830 -3,391,940 -2,431,161 2,968,715 3,649,188 3,934,917 3,934,917
SUNARINIA - - 100,000 100,000 100,000 100,000 100,000 5,272,112 38,121,767 219,780,062 455,875,082
ﬁuﬂmﬁu%ﬂamm - -12,910,660 -3,844,716 -3,863,773 -3,275,830 -3,291,940 - 2,331,161 8,240,826 41,770,955 223,714,979 459,809,999
R
- L’ﬁuﬁﬁ’]ﬁﬂﬂ%’]%m:ﬁ'}mmm\i 28,133,280 3,049,056 3,049,056 3,049,056 2,577,600 2,577,600 1,760,256 - - - -
sm!ﬁauﬁ 28,133,280 3,049,056 3,049,056 3,049,056 2,577,600 2,577,600 1,760,256 - - - -
AURUANTHIATT 28,133,280 - = = - = - 2,813,328 2,813,328 - -
ﬂﬂﬂtﬁﬂ’-?"lil MLR 7.5% 11,744,171 - 19,057 38,113 57,170 73,280 164,831 1,380,289 325,291 - -
Iﬁuﬁﬂ:ﬂu - 3,049,056 6,098,112 9,147,168 11,724,768 14,302,368 28,133,280 16,879,968 2,813,328 - -
ﬁumv‘ju 18,877,941 9,961,604 895,660 914,717 798,230 814,340 670,905 - - - -
RuAAUIIB9I0 - 100,000 100,000 100,000 100,000 100,000 100,000 5,427,498 38,957,627 223,714,979 459,809,999

9¢



A15719 27 UNASUSEHIMATITNSEUNIIRER S2e21281 20 T wuUnSin 8 ﬁ@utﬁﬂﬂ’]‘ﬁlﬁ‘iu\fﬁ ARSIALT 800-600 LN él%qﬁﬂ

70%/50%/70%
518019 HAAITIN 1 2 3 4 5 i1 45 #10 #ii15 i20

[uaasy

[uaAsUaInANEI 145,692,000 - - - - - - 7,668,000 7,668,000 7,668,000 7,668,000

@uﬂm‘?uﬁ‘u T 7,600,000 - - - - - - 400,000 400,000 400,000 400,000

59NRNAASY (B) 153,292,000 - - - - - - 8,068,000 8,068,000 8,068,000 8,068,000

Rudady

1) edidulasenns 8,985,000 8,985,000 = L - 2 - - - - -

2) AMNBN519 - - A - - N - - - - -
2.1) ﬂﬁ‘ﬁﬁ‘i%ﬁﬁ:ﬂﬂ 2,946,600 589,320 589,320 589,320 - - 589,320 - - - -
2.2) FfaaENa1A1T 32,220,000 3,222,000 3,222,000 3,222,000 3,222,000 3,222,000 1,611,000 - - - -

2) AMNARSTSUATATANULEY 35,166,600 3,811,320 3,811,320 3,811,320 3,222,000 3,222,000 2,200,320 - - - -

3) AMAARAT
3.1) Anltanatuniseeuazusnig 17,803,000 - - - - - - 937,000 937,000 937,000 937,000
3.2) AinlamniniUazanduiug 1% 189

e {F 1,532,920 - - - - - - 80,680 80,680 80,680 80,680
3.3) Anvalusyaauazenlians

A 2% 209978 [ 3,065,840 - - - - - - 161,360 161,360 161,360 161,360
3.4) ABANUULLAYANANTEREN 3%

2B9ANRBFEN 1,054,998 114,340 114,340 114,340 96,660 96,660 66,010 - - - -

sanATANANNTS 23,456,758 114,340 114,340 114,340 96,660 96,660 66,010 1,179,040 1,179,040 1,179,040 1,179,040

Wﬂm‘ﬁyﬂ@'ﬁﬂ MLR 7.5% 11,744,171 - 19,057 38,113 57,170 73,280 164,831 1,380,289 325,291 - -

nBRIulERRyRaa 20,647,797 - - - - - - 837,552 1,212,077 1,251,639 1,251,639

ERulAEaadn 12.5% 18,211,500 - - - - - - 958,500 958,500 958,500 958,500

FINRIUNATY (C) 100,000,326 12,910,660 3,944,716 3,963,773 3,375,830 3,391,940 2,431,161 2,716,408 2,430,679 2,430,679 2,716,408

LG



f1519 27 (918)

18015 HAATTIN 1 2 3 4 5 i1 45 Fio 5 #fi20
ﬂsxumﬁuﬂmqw% (B-0C) 53,291,674 -12,910,660 -3,944,716 -3,963,773 -3,375,830 -3,391,940 -2,431,161 5,351,592 5,637,321 5,637,321 5,351,592
SUNARINIA - - 100,000 100,000 100,000 100,000 100,000 207,048,331 490,850,867 829,090,127 207,048,331
ﬁuﬂmﬁu%ﬂamm - -12,910,660 -3,844,716 -3,863,773 -3,275,830 -3,291,940 -2,331,161 212,399,924 496,488,188 834,727,448 212,399,924
R
- L’ﬁuﬁﬁ’]ﬁﬂﬂ%’]%m:ﬁ'}mmm\i 28,133,280 3,049,056 3,049,056 3,049,056 2,577,600 2,577,600 1,760,256 - - - -
sm!ﬁauﬁ 28,133,280 3,049,056 3,049,056 3,049,056 2,577,600 2,577,600 1,760,256 - - - -
AURUANTHIATT 28,133,280 - - - - - - 2,813,328 2,813,328 - -
ﬂﬂﬂtﬁﬂ’-?"lil MLR 7.5% 11,744,171 - 19,057 38,113 57,170 73,280 164,831 1,380,289 325,291 - -
Iﬁuﬁﬂ:ﬂu - 3,049,056 6,098,112 9,147,168 11,724,768 14,302,368 28,133,280 16,879,968 2,813,328 - -
ﬁumv‘ju 18,279,593 9,961,604 895,660 914,717 798,230 814,340 670,905 - - - -
RuAAUIIB9I0 - 100,000 100,000 100,000 100,000 100,000 100,000 73,912,227 209,586,596 496,488,188 834,727,448

8%



A1579 28 UWAASUSEHIMAISNSEUNIIRAR 52821981 20 T wuuUnSa 9 nawtRan1813u s ans1A1L2A1 800-600 LN ét‘il"lﬁﬂ

90%/70%/90%
51815 HAAITIN 1 2 3 4 5 i1 45 #i10 15 20

Rusasy
[uaAuaInNAL 190,836,000 - = - - 2 = 10,044,000 10,044,000 10,044,000 10,044,000
fuansuan q 7,600,000 - = 4 - L = 400,000 400,000 400,000 400,000
FIHINAASY (B) 198,436,000 - = — - A = 10,444,000 10,444,000 10,444,000 10,444,000
RuAnIY
1) Anfianlasenas 8,985,000 8,985,000 - - - - - - - - -
2) AMNBN519 - - = - - - = - - - -

2.1) anssngulng 2,946,600 589,320 589,320 589,320 - - 589,320 - - - -

2.2) Anfiasiennns 32,220,000 3,222,000 3,222,000 3,222,000 3,222,000 3,222,000 1,611,000 - - - -
2) ANABHSTILAZATANLES 35,166,600 3,811,320 3,811,320 3,811,320 3,222,000 3,222,000 2,200,320 - - - -
3) AMALARNTS

3.1) Antdnglunnsansuazuinng 17,803,000 > - 4 2 L - 937,000 937,000 937,000 937,000

3.2) ANlRBONUTTIFNRUES 1% 289
eilh 1,984,360 5 : ) ) . . 104,440 104,440 104,440 104,440

3.3) Anvalusyamuazenlian
A 2% vpesli 3,968,720 ) E ) ) ) g 208,880 208,880 208,880 208,880

3.4) ANBBNUULLAZANAINDEEI

. 1,054,998 114,340 114,340 114,340 96,660 96,660 66,010

3%UIBDIANBHIN - = - -
FAHAIANARNNS 24,811,078 114,340 114,340 114,340 96,660 96,660 66,010 1,250,320 1,250,320 1,250,320 1,250,320
apnideany MLR 7.5% 11,744,171 - 19,057 38,113 57,170 73,280 164,831 1,380,289 325,291 - -
nBRIulERRyRaa 32,091,801 - - - - - - 1,439,868 1,814,393 1,853,955 1,853,955
MERulHEandn 12.5% 23,854,500 - - - - - - 1,255,500 1,255,500 1,255,500 1,255,500
F9HIUAAIY (C) 112,798,650 12,910,660 3,944,716 3,963,773 3,375,830 3,391,940 2,431,161 4,070,477 3,390,004 3,104,275 3,104,275

6S



M1519 28 (A1)

18NS AR5 1 2 3 4 5 51 ifi5 10 #i15 20
NeEUdRINaagns (B - C) 85,637,350 -12,910,660  -3,944,716  -3,963,773  -3,375,830 -3,391,940  -2,431,161 6,373,523 7,053,996 7,339,725 7,339,725
Suansinemn - - 100,000 100,000 100,000 100,000 100,000 146,016,940 383,155,075 769,101,851  1,209,485,351
AuamAnTuanas - -12,910,660  -3,844,716  -3,863,773  -3,275,830 -3,291,940 -2,331,161 152,390,463 390,209,072 776,441,576  1,216,825,076
R
- RQufjrniaadnsuazAinnues 28,133,280 3,049,056 3,049,056 3,049,056 2,577,600 2,577,600 1,760,256 - - - -
TIMEU] 28,133,280 3,049,056 3,049,056 3,049,056 2,577,600 2,577,600 1,760,256 - - - -
ANRUFUTUIAT 28,133,280 - - - - - = 2,813,328 2,813,328 - -
sanifiesne MLR 7.5% 11,744,171 - 19,057 38,113 57,170 73,280 164,831 1,380,289 325,291 - -
Aufjazan - 3,049,056 6,098,112 9,147,168 11,724,768 14,302,368 28,133,280 16,879,968 2,813,328 - -
Ruayu 18,279,593 9,961,604 895,660 914,717 798,230 814,340 670,905 - - - -
Rusalaigean - 100,000 100,000 100,000 100,000 100,000 100,000 149,577,135 387,395,744 776,441,576  1,216,825,076

09



M99 29 LLﬂﬂ\‘lﬂiZN”lmﬂ”ﬁﬂizLLﬂl:‘i‘Hﬂﬂ SszezIan 20 “ﬂ LL‘lJ‘lJﬂifﬁ‘ﬁ 10 ﬁﬂulaﬂﬂqﬁ L?‘iuT(g]’ ’ri%ﬁ'lﬁi”ll‘ﬂl"’l 800-600 U él‘il”’l‘l;l’ﬂ
50%/30%/50%
518019 HAATTIN 1 2 3 4 5 i1 45 #10 Fii15 #i20
[uaasy
[uaAsUaInANEI 127,224,000 - - - - - - 6,696,000 6,696,000 6,696,000 6,696,000
ﬁuﬂm%uﬁ‘u T 7,600,000 - - - - - - 400,000 400,000 400,000 400,000
59NRNEASY (B) 134,824,000 - - - - - - 7,096,000 7,096,000 7,096,000 7,096,000
Rudady
1) edidulasenns 8,985,000 8,985,000 = £ - L L - - - -
2) AMNBN519 - - A - - - = - - - -
2.1) anssngulng 2,946,600 589,320 589,320 589,320 - - L - - - -
2.2) ANNEa31N81AS 3,222,000 3,222,000 3,222,000 3,222,000 3,222,000 3,222,000 - - - - -
2) ANNBNESUATATANUAS 35,166,600 3,811,320 3,811,320 3,811,320 3,222,000 3,222,000 - - - - -
3) AMAARAT
3.1) Arl¥anaTunisaneuazudms - > - - = = - 937,000 937,000 937,000 937,000
3.2) AinlamniniUazanduiug 1% 189
1808 - - - - - - - 70,960 70,960 70,960 70960
3.3) Anvalusyaauazenliany
A 2% 209978 [ - - - - - - - 141,920 141,920 141,920 141:920
3.4) ABANUULLAYANANTEREN 3%
o 1,054,998 114,340 96,660 66,010 -
ADIANDHIN 114,340 114,340 96,660 - - -
FINAIR ARG 22,902,718 114,340 114,340 114,340 96,660 96,660 66,010 1,149,880 1,149,880 1,149,880 1,149,880
Wﬂm‘ﬁyﬂ@'ﬁﬂ MLR 7.5% 11,744,171 - 19,057 38,113 57,170 73,280 164,831 1,380,289 325,291 - -
nBRIulERRyRaa 16,660,840 - - - - - - 591,150 965,675 1,005,237 1,005,237
MBAulREaadm 12.5% 15,903,000 - - - - - - 837,000 837,000 837,000 837,000
FINRIUNATY (C) 95,459,329 12,910,660 3,944,716 3,963,773 3,375,830 3,391,940 2,431,161 3,121,319 2,440,846 2,155,117 2,155,117
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f1519 29 (MD)

518019 HAATTIN 1 2 3 4 5 41 5 #dio Fis #i20
nNsEUARUAAgNE (B - C) 39,364,671 -12,910,660 -3,944,716 -,963,773  -3,375,830 -3,391,940 -2,431,161 3,974,681 4,655,154 4,940,883 4,940,883
[uanfiugam - 100,000 100,000 100,000 100,000 100,000 41,797,048 126,668,495 368,684,751 665,137,731
AusmAnTuanas -12,910,660 -3,844,716 -3,863,773  -3,275,830  -3,291,940 -2,331,161 45,771,729 131,323,650 373,625,634 670,078,614
Suf
- RufjArniaadruazAnnues 28,133,280 3,049,056 3,049,056 3,049,056 2,577,600 2,577,600 1,760,256 - - - -
FIEU] 28,133,280 3,049,056 3,049,056 3,049,056 2,577,600 2,577,600 1,760,256 - - - -
ANRUFAUEUIANS 28,133,280 2,813,328 2,813,328 - -
sanifesne MLR 7.5% 11,744,171 19,057 38,113 57,170 73,280 164,831 1,380,289 325,291 - -
Rufjazan 3,049,056 6,098,112 9,147,168 11,724,768 14,302,368 28,133,280 16,879,968 2,813,328 - -
Ruayu 18,279,593 9,961,604 895,660 914,717 798,230 814,340 670,905 - - - -
Rusalaigean 100,000 100,000 100,000 100,000 100,000 100,000 42,958,401 128,510,322 373,625,634 670,078,614




ad

a s 1 a a L @ 1 1 L 2L (%4
B15719 30 LAAIUSTHIHATISASEUFISUAR See2L9387 20 U Luunsswn 11 ﬂ’ﬂuLaﬂﬂ’]‘HNuTﬂ ang1Aaitdi 800-600 Un EL"U"I‘Wﬂ
70%/50%/70%
518019 HAATTIN 1 2 3 4 5 i1 Ii5 #i10 15 00
Rusasy
[uaAuaInNAL 184,680,000 - - = N 3 - 9,720,000 9,720,000 9,720,000 9,720,000
ﬁuﬂ@%ﬂﬁlu T 7,600,000 - - - - - - 400,000 400,000 400,000 400,000
FINRUIATU (B) 192,280,000 - - - - - - 10,120,000 10,120,000 10,120,000 10,120,000
RuAnIY
1) Anfianlasenas 8,985,000 8,985,000 - = - L - - - - -
2) AMNBN519 - - - 4 - - = - - - -
2.1) ’N']‘E']‘i%ﬂiﬂﬂ 2,946,600 589,320 589,320 589,320 - - 589,320 - - - -
2.2) ANflaa31981AS 32,220,000 3,222,000 3,222,000 3,222,000 3,222,000 3,222,000 1,611,000 - - - -
2) ANNBNESUATATANUAS 35,166,600 3,811,320 3,811,320 3,811,320 3,222,000 3,222,000 2,200,320 - - - -
3) AMALARNTS
3.1) Anl¥anetunisansuas
_ 17,803,000 937,000 937,000 937,000 937,000
189119 - = £ = - 4
3.2) AnlgEonUIzANRuS
Y 1,922,800 101,200 101,200 101,200 101,200
1% 22998 (A - A - - - A
3.3) Anelusugauas
A . 3,845,600 202,400 202,400 202,400 202,400
pinldaefin 2% 2asaa s - € r - - =
3.4) ANEBNUULLAZANAT
. . 1,054,998 114,340 114,340 114,340 96,660 96,660 66,010
AEEN 3%VBIANNAFES - - - -
FINAIR ARG 24,626,398 114,340 114,340 114,340 96,660 96,660 66,010 1,240,600 1,240,600 1,240,600 1,240,600
m@mﬁm”m MLR 7.5% 11,744,171 - 19,057 38,113 57,170 73,280 164,831 1,380,289 325,291 - -
nBRIulERRyRaa 32,299,153 - - - - - - 1,357,734 1,732,259 1,771,821 1,771,821
MEAUATEa 12.5% 23,085,000 - - - - - - 1,215,000 1,215,000 1,215,000 1,215,000
591 3NTAT18 (C) 112,821,322 12,910,660 3,944,716 3,963,773 3,375,830 3,391,940 2,431,161 3,978,623 3,298,150 3,012,421 3,012,421
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®1519 30 (A1)

518119 HAATTIN 1 2 3 4 5 41 5 #dio Fi15 20
NFUNIUAAGNE (B - C) 79,458,678 -12,910,660  -3,944,716  -3,963,773 -3,375,830  -3,391,940  -2,431,161 6,141,377 6,821,850 7,107,579 7,107,579
[UFAFNIIA - - 100,000 100,000 100,000 100,000 100,000 135,931,144 337,925,740 709,943,756  1,136,398,496
AuamAnTuanas - -12,910,660  -3,844,716  -3,863,773  -3,275,830  -3,291,940  -2,331,161 142,072,521 344,747,591 717,051,335  1,143,506,075
R
- QufArnasitsuazAinnus 28,133,280 3,049,056 3,049,056 3,049,056 2,577,600 2,577,600 1,760,256 - - - -
i'mﬁmﬁ 28,133,280 3,049,056 3,049,056 3,049,056 2,577,600 2,577,600 1,760,256 - - - -
ANRUANTHIATT 28,133,280 - - - - 3 = 2,813,328 2,813,328 - -
saniiiesne MLR 7.5% 11,744,171 - 19,057 38,113 57,170 73,280 164,831 1,380,289 325,291 - -
Rufazan - 3,049,056 6,098,112 9,147,168 11,724,768 14,302,368 28,133,280 16,879,968 2,813,328 - -
SPERN 18,279,593 9,961,604 895,660 914,717 798,230 814,340 670,905 - - - -
RuUAAUIIB9IN - 100,000 100,000 100,000 100,000 100,000 100,000 139,259,193 341,934,263 717,051,335 1,143,506,075
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=

A15719 31 UNAIUSENIRATISNSSUN SRR 52821287 20 U wuunsdin 12 f’;@uLaﬂﬂ’lﬁL‘f‘iuTé]’ AR1ALET 800-600 U él‘il”’l‘i;l’ﬂ

90%/70%/90%
57815 HAAITIN 1 2 3 4 5 i1 Ii5 Fi10 Bi15 20
Rusasy
[uaAuaInNAL 242,136,000 - = = r = = 12,744,000 12,744,000 12,744,000 12,744,000
fuansuan q 7,600,000 - = = - - = 400,000 400,000 400,000 400,000
FIHINAASY (B) 249,736,000 - = = - - = 13,144,000 13,144,000 13,144,000 13,144,000
RuAnIY
1) Anfianlasenas 8,985,000 8,985,000 L B - - - - - - -
2) AMNBEE19 - - L 4 - - 4 - - - -
2.1) anssngulng 2,946,600 589,320 589,320 589,320 - - 589,320 - - - -
2.2) AnflaadenAng 32,220,000 3,222,000 3,222,000 3,222,000 3,222,000 3,222,000 1,611,000 - - - -
2) ANABHSTILAZATANLES 35,166,600 3,811,320 3,811,320 3,811,320 3,222,000 3,222,000 2,200,320 - - - -
3) AMALARNTS
3.1) Antdnglunnsansuazuinng 17,803,000 L - = 3 s - 937,000 937,000 937,000 937,000
3.2) ANlRBONUTTIFNRUES 1% 289
_— 2,497,360 ) - ) p \ ) 131,440 131,440 131,440 131,440
3.3) Anvalusyanauazenlisne A
o0 vmemre 4,994,720 ) 3 ) ) ) ) 262,880 262,880 262,880 262,880
3.4) ABANUULLAYANANTEREN 3%
L 1,054,998 114,340 114,340 114,340 96,660 96,660 66,010 - - - -
PBIATNBHITWN
FAHAIANARNNS 26,350,078 114,340 114,340 114,340 96,660 96,660 66,010 1,331,320 1,331,320 1,331,320 1,331,320
apnideany MLR 7.5% 11,744,171 - 19,057 38,113 57,170 73,280 164,831 1,380,289 325,291 - -
nBRIulERRyRaa 47,937,467 - - - - - - 2,124,318 2,498,843 2,538,405 2,538,405
MERulHEandn 12.5% 30,267,000 - - - - - - 1,593,000 1,593,000 1,593,000 1,593,000
F9HIUAAIY (C) 130,183,316 12,910,660 3,944,716 3,963,773 3,375,830 3,391,940 2,431,161 4,835,927 4,155,454 3,869,725 3,869,725
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A1519 31 (s1|)

18NS AR5 1 2 3 4 5 51 ifi5 #i10 15 #i20
NeEUdRINaagns (B - C) 119,552,684  -12,910,660  -3,944,716  -3,963,773  -3,375,830  -3,391,940  -2,431,161 8,308,073 8,988,546 9,274,275 9,274,275
Suansinemn - - 100,000 100,000 100,000 100,000 100,000 230,065,240 549,182,985  1,051,202,761  1,607,659,261
AuamAnTuanas - -12,910,660  -3,844,716  -3,863,773 -3,275,830  -3,291,940  -2,331,161 238,373,313 558,171,531  1,060,477,036  1,616,933,536
R
- RQufjrniaadnsuazAinnues 28,133,280 3,049,056 3,049,056 3,049,056 2,577,600 2,577,600 1,760,256 - - - -
FIMEU] 28,133,280 3,049,056 3,049,056 3,049,056 2,577,600 2,577,600 1,760,256 - - - -
ANRUFUTUIAT 28,133,280 - - - - - = 2,813,328 2,813,328 - -
sanifiesne MLR 7.5% 11,744,171 - 19,057 38,113 57,170 73,280 164,831 1,380,289 325,291 - -
Aufjazan - 3,049,056 6,098,112 9,147,168 11,724,768 14,302,368 28,133,280 16,879,968 2,813,328 - -
Ruayu 18,279,593 9,961,604 895,660 914,717 798,230 814,340 670,905 - - - -
[uaalangeIn - 100,000 100,000 100,000 100,000 100,000 100,000 235,559,985 555,358,203  1,060,477,036  1,616,933,536
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ATANUIN N1 WNANFIEIUITE ’Q’lﬂLL@zﬂizLLQLGHQQQW%THLLWQZ?J?IQGVN 12 96l

M99 32 WAAISIESU sw@'wu,'a::nszLmﬁuﬂﬂqw%?mwimﬂ NN 1

7

B, C, B~ C,
1 0.00 46,312,873 46,312,873
2 5,692,000 3,121,048 2,570,952
3 5,692,000 2,910,048 2,781,951
4 5,692,000 2,699,049 2,992,951
5 5,692,000 2,488,049 3,203,951
6 5,692,000 2,277,049 3,414,951
7 5,692,000 2,066,000 3,625,950
8 5,692,000 1,855,050 3,836,950
9 5,692,000 1,644,051 4,047,949
10 5,692,000 1,433,051 4,258,949
11 5,692,000 1,222,051 4,469,949
12 5,692,000 1,107,760 4,584,240
13 5,692,000 1,107,760 4,584,240
14 5,692,000 1,107,760 4,584,240
15 5,692,000 1,107,760 4,584,240
16 5,692,000 1,107,760 4,584,240
17 5,692,000 1,107,760 4,584,240
18 5,692,000 1,107,760 4,584,240
19 5,692,000 1,107,760 4,584,240
20 5,692,000 1,107,760 4,584,240

593 108,148,000 77,998,209 30,149,791




19719 33 WAAISIESU s'm'a"mLLaxﬂs::LLaﬁuamqw%?uLwimﬂ nSRNn 2

74

Ak B, C, B\~ C,
1 0.00 46,312,873 _46,312,873
2 8,068,000 3,192,328 4,875,672
3 8,068,000 2,081,328 5,086,672
4 8,068,000 2,770,329 5,297,671
5 8,068,000 2,559,329 5,508,671
6 8,068,000 2,348,329 5,719,671
7 8,068,000 2,137,330 5,930,670
8 8,068,000 1,926,330 6,141,670
9 8,068,000 1,715,331 6,352,669
10 8,068,000 1,504,331 6,563,669
1 8,068,000 1,003,331 6,774,669
12 8,068,000 1,179,040 6,888,960
13 8,068,000 1,179,040 6,888,960
14 8,068,000 1,179,040 6,888,960
15 8,068,000 1,179,040 6,888,960
16 8,068,000 1,179,040 6,888,960
17 8,068,000 1,179,040 6,888,960
18 8,068,000 1,179,040 6,888,960
19 8,068,000 1,179,040 6,888,960
20 8,068,000 1,179,040 6,888,960

5% 153,292,000 79,352,529 73,939,471




M99 34 WRAISIESU sw@'wu,'a::nszLmﬁuﬂﬂqw%?mwimﬂ NSeHN 3

75

7

B, C B,- C;
1 0.00 46,312,873 -46,312,873
2 10,444,000 3,263,608 7,180,392
3 10,444,000 3,052,608 7,391,392
4 10,444,000 2,841,609 7,602,391
5 10,444,000 2,630,609 7,813,391
6 10,444,000 2,419,609 8,024,391
7 10,444,000 2,208,610 8,235,390
8 10,444,000 1,997,610 8,446,390
9 10,444,000 1,786,611 8,657,389
10 10,444,000 1,675,611 8,868,389
1 10,444,000 1,564,611 9,079,389
12 10,444,000 1,250,320 9,197,680
13 10,444,000 1,250,320 9,197,680
14 10,444,000 1,250,320 9,197,680
15 10,444,000 1,250,320 9,197,680
16 10,444,000 1,250,320 9,197,680
17 10,444,000 1,250,320 9,197,680
18 10,444,000 1,250,320 9,197,680
19 10,444,000 1,250,320 9,197,680
20 10,444,000 1,250,320 9,197,680

TN 198,436,000 80,706,849 117,729,151




M19719 35 WAAISIESU s'm'a"mLLaxﬂs::LLaﬁuamqw%?uLwimﬂ nsRn 4

76

7

B, C B,- C;
1 0.00 46,312,873 -46,312,873
2 7,096,000 3,163,168 3,932,832
3 7,096,000 2,952,168 4,143,832
4 7,096,000 2,741,169 4,354,831
5 7,096,000 2,530,169 4,565,831
6 7,096,000 2,319,169 4,776,831
7 7,096,000 2,108,170 4,987,830
8 7,096,000 1,897,170 5,198,830
9 7,096,000 1,686,171 5,409,829
10 7,096,000 1,475,171 5,620,829
1 7,096,000 1,264,171 5,831,829
12 7,096,000 1,149,880 5,946,120
13 7,096,000 1,149,880 5,946,120
14 7,096,000 1,149,880 5,946,120
15 7,096,000 1,149,880 5,946,120
16 7,096,000 1,149,880 5,946,120
17 7,096,000 1,149,880 5,946,120
18 7,096,000 1,149,880 5,946,120
19 7,096,000 1,149,880 5,946,120
20 7,096,000 1,149,880 5,946,120

TN 134,824,000 78,798,489 56,025,511
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Ak B, C, B\~ C,
1 0.00 46,312,873 _46,312,873
2 10,120,00 3,253,888 6,866,112
3 10,120,00 3,042,888 7,077,112
4 10,120,00 2,831,889 7,288,111
5 10,120,00 2,620,889 7,499,111
6 10,120,00 2,409,889 7,710,111
7 10,120,00 2,198,890 7,921,110
8 10,120,00 1,987,890 8,132,110
9 10,120,00 1,987,890 8,343,109
10 10,120,00 1,987,890 8,554,109
1 10,120,00 1,987,890 8,765,109
12 10,120,00 1,987,890 8,879,400
13 10,120,00 1,987,890 8,879,400
14 10,120,00 1,987,890 8,879,400
15 10,120,00 1,987,890 8,879,400
16 10,120,00 1,987,890 8,879,400
17 10,120,00 1,987,890 8,879,400
18 10,120,00 1,987,890 8,879,400
19 10,120,00 1,987,890 8,879,400
20 10,120,00 1,987,890 8,879,400

5% 192,280,000 80,522,169 111,757,831




19719 37 WRAISIESU sw@'wu,'a::nszLmﬁuﬂﬂqw%?mwimﬂ NSWN 6

78

7

B, C B,- C;
1 0.00 46,312,873 -46,312,873
2 13,444,000 3,344,608 9,799,392
3 13,444,000 3,133,608 10,010,392
4 13,444,000 2,922,609 10,221,391
5 13,444,000 2,711,609 10,432,391
6 13,444,000 2,500,609 10,643,391
7 13,444,000 2,289,610 10,854,390
8 13,444,000 2,078,610 11,065,390
9 13,444,000 1,867,611 11,276,389
10 13,444,000 1,656,611 11,487,389
1 13,444,000 1,445,611 11,698,389
12 13,444,000 1,331,320 11,812,680
13 13,444,000 1,331,320 11,812,680
14 13,444,000 1,331,320 11,812,680
15 13,444,000 1,331,320 11,812,680
16 13,444,000 1,331,320 11,812,680
17 13,444,000 1,331,320 11,812,680
18 13,444,000 1,331,320 11,812,680
19 13,444,000 1,331,320 11,812,680
20 13,444,000 1,331,320 11,812,680
9IH 249,736,000 82,245,849 167,490,151
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7

B, C B;- C;
1 0.00 46,312,873 -46,312,873
2 5,692,000 3,166,384 2,525,616
3 5,692,000 3,018,685 2,673,315
4 5,692,000 2,870,985 2,821,015
5 5,692,000 2,723,285 2,968,715
6 5,692,000 2,575,586 3,116,414
7 5,692,000 2,427,886 3,264,114
8 5,692,000 2,280,186 3,411,814
9 5,692,000 2,132,486 3,559,514
10 5,692,000 2,042,812 3,649,188
1 5,692,000 1,837,087 3,854,913
12 5,692,000 1,757,083 3,934,917
13 5,692,000 1,757,083 3,934,917
14 5,692,000 1,757,083 3,934,917
15 5,692,000 1,757,083 3,934,917
16 5,692,000 1,757,083 3,934,917
17 5,692,000 1,757,083 3,934,917
18 5,692,000 1,757,083 3,934,917
19 5,692,000 1,757,083 3,934,917
20 5,692,000 1,757,083 3,934,917

TN 108,148,000 87,202,002 20,945,998
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Ak B, C, B\~ C,
1 0.00 46,312,873 _46,312,873
2 8,068,000 3,839,980 4,228,020
3 8,068,000 3,692,281 4,375,719
4 8,068,000 3,544,581 4,523,419
5 8,068,000 3,396,881 4,671,119
6 8,068,000 3,249,182 4,818,818
7 8,068,000 3,101,482 4,966,518
8 8,068,000 2,953,782 5,114,218
9 8,068,000 2,806,082 5,261,918
10 8,068,000 2,716,408 5,351,592
1 8,068,000 2,510,683 5,557,317
12 8,068,000 2,430,679 5,637,321
13 8,068,000 2,430,679 5,637,321
14 8,068,000 2,430,679 5,637,321
15 8,068,000 2,430,679 5,637,321
16 8,068,000 2,430,679 5,637,321
17 8,068,000 2,430,679 5,637,321
18 8,068,000 2,430,679 5,637,321
19 8,068,000 2,430,679 5,637,321
20 8,068,000 2,430,679 5,637,321

5% 153,292,000 100,000,326 53,291,674
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Ak B, C, B\~ C,
1 0.00 46,312,873 _46,312,873
2 10,444,000 4,513,576 5,930,424
3 10,444,000 4,365,877 6,078,123
4 10,444,000 4,218,777 6,225,823
5 10,444,000 4,070,477 6,373,523
6 10,444,000 3,022,778 6,521,222
7 10,444,000 3,775,078 6,668,922
8 10,444,000 3,627,378 6,816,622
9 10,444,000 3,479,678 6,964,322
10 10,444,000 3,390,004 7,053,996
1 10,444,000 3,174,279 7,259,721
12 10,444,000 3,104,275 7,339,725
13 10,444,000 3,104,275 7,339,725
14 10,444,000 3,104,275 7,339,725
15 10,444,000 3,104,275 7,339,725
16 10,444,000 3,104,275 7,339,725
17 10,444,000 3,104,275 7,339,725
18 10,444,000 3,104,275 7,339,725
19 10,444,000 3,104,275 7,339,725
20 10,444,000 3,104,275 7,339,725

5% 198,436,000 112,789,650 85,637,350
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7

B, C B;- C;
1 0.00 46,312,873 -46,312,873
2 7,096,000 3,564,418 3,531,582
3 7,096,000 3,416,719 3,679,281
4 7,096,000 3,269,019 3,826,981
5 7,096,000 3,121,319 3,974,681
6 7,096,000 2,973,620 4,122,380
7 7,096,000 3,520,601 3,575,399
8 7,096,000 2,678,220 4,417,780
9 7,096,000 2,678,220 4,565,480
10 7,096,000 2,440,846 4,655,154
1 7,096,000 2,235,121 4,860,879
12 7,096,000 2,155,117 4,940,883
13 7,096,000 2,155,117 4,940,883
14 7,096,000 2,155,117 4,940,883
15 7,096,000 2,155,117 4,940,883
16 7,096,000 2,155,117 4,940,883
17 7,096,000 2,155,117 4,940,883
18 7,096,000 2,155,117 4,940,883
19 7,096,000 2alobAll 4,940,883
20 7,096,000 2,155,117 4,940,883
TN 134,824,000 95,459,329 39,364,671
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7

B, C B,- C;
1 0.00 46,312,873 -46,312,873
2 10,120,00 4,421,722 5,698,278
3 10,120,00 4,274,023 5,745,977
4 10,120,00 4,126,323 5,993,677
5 10,120,00 3,978,623 6,141,377
6 10,120,00 3,830,924 6,141,377
7 10,120,00 5,451,122 6,289,076
8 10,120,00 3,535,524 4,668,878
9 10,120,00 3,387,824 6,732,176
10 10,120,00 3,298,150 6,821,850
1 10,120,00 3,092,425 7,027,575
12 10,120,00 3,012,421 7,107,579
13 10,120,00 3,012,421 7,107,579
14 10,120,00 3,012,421 7,107,579
15 10,120,00 3,012,421 7,107,579
16 10,120,00 3,012,421 7,107,579
17 10,120,00 3,012,421 7,107,579
18 10,120,00 3,012,421 7,107,579
19 10,120,00 3,012,421 7,107,579
20 10,120,00 3,012,421 7,107,579
Gt 192,280,000 112,821,322 79,458,678
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7

B, C B,- C;
1 0.00 46,312,873 -46,312,875
2 13,144,000 5,279,026 7,864,974
3 13,144,000 5,131,327 8,012,673
4 13,144,000 4,983,627 8,160,373
5 13,144,000 4,835,927 8,308,073
6 13,144,000 4,688,228 8,455,772
7 13,144,000 7,581,644 5,762,356
8 13,144,000 4,392,828 8,751,172
9 13,144,000 4,245,128 8,898,872
10 13,144,000 4,155,454 8,988,546
1 13,144,000 3,949,729 9,164,271
12 13,144,000 3,869,725 9,274,275
13 13,144,000 3,869,725 9,274,275
14 13,144,000 3,869,725 9,274,275
15 13,144,000 3,869,725 9,274,275
16 13,144,000 3,869,725 9,274,275
17 13,144,000 3,869,725 9,274,275
18 13,144,000 3,869,725 9,274,275
19 13,144,000 3,869,725 9,274,275
20 13,144,000 3,869,725 9,274,275

TN 249,736,000 130,183,316 119,552,684
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