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Abstract

The objectives of this study were to: 1) explore the general socio-
economic characteristics of the owners of para rubber plantations in Phayao Province;
2) examine the economic costs and returns of para rubber cultivation in Phayao
Province; and 3) perform sensitivity analysis of investment in para rubber cultivation.

The present endeavor used a structured questionnaire as well as interview
procedure as the tools to collect the needed information and data from 181 cultivators
who are also owners of para rubber plantations with trees already in latex producing
stage, and from the Rubber Research Institute. The investigation was focused on the
benefit and cost analysis of investment on establishing a para rubber plantation
whether or not it is worthwhile based on three criteria for investment decision
namely: Net Present Value (NPV); Benefit — Cost ratio (B/C ratio); and Internal Rate
of Return to investment (IRR), given 7 % discount rate.

The results from the study revealed that: 1) most of the cultivating
households under study had male head of the family who completed primary
education, and had the ownership of the lands they farmed; 2) the costs and financial
returns in the period of 20 years of rubber cultivation by classifying farmers into 4
groups according to their planted areas: 1. -10 rais, 11-20 rais, 21-30 rais, and 31 rais
or more were found to have a net present value (NPV) at 94185.97 95686.16
97198.29 98100.38 baht per rai, respectively, the benefit cost ratio (BCR) at 2.51
2.57. 2.63 and 2.67, respectively, and the rate of return on investment (IRR) at 14.69
14.31 14.37 and 14.35 percent, respectively; 3) the sensitivity analysis was performed
under 3 scenarios of changes in cost and/or return, in all cases the NPVs were
positive, the B/C ratios were greater than 1, and the IRRs were higher than the given
discount rates. Consequently, it could be concluded that the investment on para
rubber cultivation it was not sensitive to the changes in terms of either income or
expense thus representing a low risk and worthwhile investment venture.

Keywords: Benefit and cost analysis, Para rubber cultivation
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T 1-10 15 11-20 15 213013 31 l3aul
yaaagiugns 101 10,573.54 1126506  12,341.95  12,230.05
(NPV) 151 59367.58  60,531.18  61,862.15  62,342.20
201)  94,185.97  95686.16  97,198.29  98,100.38
oaTWaneUUNUYeY 101 14.98 % 12.53% 12.93 % 12.80 %
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B3 1dIU 109 1.28 1.30 1.34 1.34
walse Teaiaodunu 157 2.14 2.18 2.24 226
(B/C Ratio) 20 251 2.57 2.63 2.67
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BATIAIUHARDUUNUADAUYU (B/C Ratio) LONAWALIAAIL]
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aue1amsIvua 1-10 15 yaafegiugns (NPV)  11715,724.07 1
sasidaunanouununeluInsins (IRR) Tf110.85% LagOATIAIUHAADUINUADAUTY
(B/C Ratio) UAUNINY 1.15

aauemve 11-20 15 yamdegiugns (NPV) Hauminy 6,415.6001m
gasidauHanaULnuN1eluInTaNg (IRR) 1f19.83 % uaz 0ATIEIUNAADUUNUADALTY
(B/C Ratio) 41 1.17

ANV 21-30 15 yamagifugns (NPV) Auminy 7,492.4811m
oA dIuHanoUuNUN U TIN5 (IRR) UANNINY 11.39% HAzoAI 1@ IUNANDUUNUAD
AUNU (B/C Ratio) HAMNINY 1.21

aruemnsvua 31 1590 yamigiugns (v Seuwmisy 7,380.58
VN 8a3 1IN UUNUMY U TATING (IRR) HAWMINY 11.25% HAZBATIAIUNAAD VLN
ABAUNY (B/C Ratio) IAUMIND 1.20

a

luszozina 151 Aewaudil Aoaaustl w.a. 2555 59 wa. Tyadlegiugns
(NPV) 8as1dumanouununieluIasanis (IRR) a5 1dIUHaADULNUABAUNU (B/C Ratio)
vousznounsdail

auemva 1-10 15 yaamdegiugns (NPV) HAuminy 48,200.6911m
IATAIUNAAOUUNUNIEIUTATING (IRR) NAUNINY 14.49% 1ALOAIITIUNAADLUNUAD
AUNU (B/C Ratio) ALY 1.92

Ae19nITIva 11-20 15 yamlagiiugns (NPV) U1 49,364.30 U0
IATAIUNAAOUUNUNIBTIUTATING (IRR) UAUNINY 14.56% HALOATITIUNAADUUNUAD
AUNU (B/C Ratio) AN 1.97

AueNITIvUIa 21-30 15 yaadegiugns (NPV)  Siauniny 50,695.27
VM DATIAIURAAdUINUAI8 T TATING (IRR) NAUNINY 14.68% HAZOATIAIUHAADULNY
ADAUNU (B/C Ratio) HAUMIND 2.02

arugansvna 31 133010 yadlagiugns (vev) fidr s1,175.31 v
pandIunaneuunumelulnginis (IRR) NAUNINY 14.64 % 1AZOATIAIUHAADUUNUAD
AUNU (B/C Ratio) HAMNINY 2.04

luszezina1 207 Aedaudd w.a. 2555 59 w.a. 2574 Hyamdegiugns
(NPV) 8as1dumanouununieluInganis (IRR) a5 1@ IUHaADULNUABAUNU (B/C Ratio)

Y o &2
mﬂQZJjﬂsxﬂﬂUﬂAﬁﬂqu
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aauemva 1-10 15 yaslagiugns (NPV) Iaumny 78,511.9601m
As1aIURandUuNUMeluInsan1s IRR) UAUMINY 14.04% 1azons 1@ IUNAADULNUAD
AUNU (B/C Ratio) AUNINY 2.26

aauennIvua 1120 15 yasfagiugns (NPV)  HiAuniny 80,012.15
UM oaTdIUHanoUUNUMe U IATING (IRR) UAUNINDY 14.08% LazOATITIUHAAD LN
ADAUNY (B/C Ratio) UAUMIND 231

Ay ving 21-30 15 15 yamdegiiugns (NPV) auminy 81,524.28
1M oas1dIUHanouunUMeluInsing (IRR) YAUNINDY 14.15% Uazons 1@ IuHaAo LN
ADAUNU (B/C Ratio) HAUMIND 2.37

aruenamstvig 31 13300 yadagiugns (Nev) s 82,426.37
1M oaT1dIUHanoULNUMe I IATINg (IRR) HAUNINY 14.13 % LAZOATITIUHAADLLINY

ADAUNY (B/C Ratio) UAUMIND 2.41

M15197 4.63  HAAINTUATIZHHAABUUNUNIINTIAY 1asA1 NPV , IRR 1182 B/C Ratio
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a L4 a
NITAATICUHAADUUNUNNNITNU

TIUVUIA aIUVUIA aIUVUIA TIUVUIA

- ‘
M = 1-10 5 11-20 15 213015 31w
yaaogiiugns 101 6,781.43 7,542.10 8,726.68 8,603.58
(NPV) 151 54,137.45  55417.42  56,881.48  57,409.53
201/ 8793055  89,580.77  91244.11  92236.41
PATINANDUUNUVDY 101 10.73% 11.04% 11.55% 11.42%
13099 (IRR) 151 14.54% 14.60% 14.72% 14.68%
20 14.07% 14.11% 14.18% 14.16%
PN 1AIU 101 1.16 1.18 1.22 1.22
padlsz Tominedunu 157 1.94 1.99 2.04 2.06
(B/C Ratio) 20 228 233 239 2.43
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A15199 4.69 LAAINANITAATIZHAAADULNUNNMTRUNTANFINITAUNU
A dal A o dy Y A [
MUY 10% TagNonsiaenidotazaunuan wyn

A & omaA doaa = a ! o

Tuszeza 107 Aeauall Aeaauaa) w.a. 2555 B9 w.a. 2564 Nyaafagaiy

gns (NPV) easiaiuranouununielulnsanis (IRR) oas1dIunanouuNuUasAuUnNU (B/C
4

Ratio) Y9445z noumsaeil

AWMV 1-10 15 yaalagiiugns (NPV) Hauniny 6,781.4301m
sasrarumanouununelulnginis (IRR) A1 10.73 % uazdasidIunanuLNUADAUTYY
(B/C Ratio) UAUMINY 1.16

AmemIvEa 1120 15 yaadagiugns (NPV) Tawmny 7,542.10
UM oasauraasuunuMelulasans (IRR) UA1 11.04% LAz 0ATITIUNAADLUNUAD
Y . A 1w
AuNY (B/C Ratio) UAWNINY 1.18

ANV 21-30 15 yamTagiiugns (NPV) Taumny 8,726.68 U1
pasduNano N lulaTan1s IRR)UAWNNDY 11.55% LazeaT1dIUNAADLLNUAD
Y . = (Y
AuNU (B/C Ratio) UAWNNY 1.22

Ids! 1 QJ a = 1 o

arueremsva 31 Tsvull yaanfagiugns (NPY) iauminy 8,603.58
VM BaTIaIURandUuNUNe 11 IATIN1T (IRR) NAUMINY 11.42% 1AZOATIAIUHAADULNY
APAUNU (B/C Ratio) UAWNIND 1.22

A oA ¥ = A ' o

Tuszeza 157 Aeauall Avaauaa) w.a. 2555 B9 w.a. 2569 Nyaa1fagaiu

gns (NPV) easiaiuranouununielulnsinis (IRR) oas1duNanoULNUABAUNY (B/C
4

Ratio) Y9445z noum Al

AIUPNNITINUIA 1-10 15 yamTagiiugns (NPV) BAUMIINY 54,137.45 UM
asduRanaUuNUMelulngan1s IRR) UAUNINY 14.54% LAZ0ATIAIUNIADLLNUAD
Y : A 1w
AuNU (B/C Ratio) UAWNINY 1.94

AIMPINITIVUA 11-20 15 yamdaguiugns (NPY)  Tia1 55.417.42 0
pandunaneuununielulasans IRR) UAUNINY 14.60% LAz0ATIAIUNAADULNUAD
Y . A 1w
AunNU (B/C Ratio) UAWNIAY 1.99

AIUPINITIVUIA 21-30 15 yamdagiiugns (NPY)  Tia1 56,881.48 U
pandaunaneuununelulasans IRR) UAUNINY 14.72% HAz0aTIdIUNAADLLNUAD

AUNU (B/C Ratio) HAMNINY 2.04
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ldg’ Ll QI =) = 1 %
aaenmsving 31 153ull yamdegiugnd (NPV) liAuminy 57,409.53
117 9951 UNansUuNUN18 11 1ATIN1G (IRR) YAUNIND 14.68% LALOATIAIUNAAD LN
APAUNU (B/C Ratio) IANNINY 2.06
o a4 ¥ = = ~ ' o a
Tuszezinar 209 Aeasuall w.a. 2555 89 W.A. 2574 Nyan1TagliugNs
(NPV) dasiarunanouununielulasenis IRR)  ATIEIUNEAOUUNUADAUNY (B/C
Y
Ratio) ¥0471/52n0Un3Aall
AeRNIVINIA 1-10 15 yamdagiugns (NPV) ANy 87,930.5501m
AT IUNANVLNUNI U TATINT (IRR) UAUNINY 14.07 % UALOATIAIUNAADLUNUAD
Y . A 1w
AuNU (B/C Ratio) UAWNINDY 2.28
AmemIva 1120 15 yasdagiiugns (NPV)  Hauniny 89,580.77
111 9951 UKanaUuNUN18 1 TATINIT (IRR) UAUNINY 14.11% 1ALoaTIaIUNaAADLLNY
ADAUNY (B/C Ratio) IAUMIND 2.33
AIMWBNNITVUA 21-30 15 yarTagiiugns (NPV)  Hauniny 91,244.11
111 9951 UKanaUuNUN18 1 TATINT (IRR) AN 14.18 % HALDATIAIUNAAD LN
APAUNU (B/C Ratio) UANNIAY 2.39
Y
aaueemsvua 31 153uls yamidegiugns (NPY) liauminy 92,236.41
117 8951 UNaneUuNUN8 11 1ATINT (IRR) AN 14.16 % LALOATIAIUNAAD LN

APAUNU (B/C Ratio) ANNINY 2.43
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TN 4.64  LEAINITAATIEHRNAADVLNUNWNTRY Tags NPV, IRR i8¢ B/C Ratio

a

= =S 9 A dy (% Y [ d’ [ dy
Gluﬂim‘giﬂﬁ]munmwmu 10% tiaes183uaa 10% wiounulagnonsinonde

Y A
UAZAUNUAIN

MINATIZHHANDUUNUNIINITAU

- . AIUVUIR AIUVUIR AIUVUIR AIUUVUIR
e 1-10 15 11-20 15 21308 31 A
yamdagpiugns 103 1,931.96 2,692.63 3,877.21 3,754.11
(NPV) 151 4297056 4425053 45714.59 4624264
201 7225654 7390676 7557010  76,562.40
’5@]51Nﬁ@]ﬂﬂllﬂuﬂlﬂ\‘l IOT] 8.34 8.80 9.51 9.39
M5aINU (IRR) 151 14.05 14.13 14.28 14.24
207 13.78 13.83 13.92 13.90
BAIIAIU 109 1.05 1.07 1.10 1.09
nalse Teaiaodunu 157 1.75 1.79 1.83 1.85
(B/C Ratio) 20 2.05 2.10 2.15 2.19

AU ANTAIUIN

{ a 4 a { a %
M50 4.70 UAAIHANITUATIEHHAADLUNUNNNTRY AIAUNFINIVT 107U

Y A d’! d' [ dy d' 1
ana 10% HASAUNUNUYU 10% TagNons1ABNILEAIN WU

9 9
Tuszezinar 101 Aeawatl Aoauall w.a. 2555 D9 W.A. 2564 Hyaaiagiiu

ans (NPV) sasidaunielulnsinis (IRR) 6AT18UHAABUUNUADAUNU (B/C Ratio) 104

Y [ dy
Hilszneunsaail

AU vUIa 1-10 15 yasagiugni(NPY) Tauniny 1,931.96

gasidrumanouunu1eluInsanis IRR) 1A 8.34% 1agdAs1dIUNARDLLUNUADAUTU

(B/C Ratio) HAWNAL 1.05

AeRMIvIa 11-20 15 yaamdagiugni(NPY) aunminy 2,692.63 U1

sas1aumanouunun1eluInsans (IRR) §iA18.80% ag 6ATIAIUNAADDUNUADAUYY

(B/C Ratio) HAWAL 1.07
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auemve 21-30 15 yamdegiugni(NPY) iauniny 3,877.21 1
asdIumanouunUNelulasins (IRR) UANNINY 9.51% UAZOATITIUNAADULNUAD
AUNU (B/C Ratio) 1AUMINY 1.10

armemnsuua 31 1550 yamigiugns (vv) Saumidy 3,754.11
UM o dIURanoUuNUMelu1ATInNg (IRR) UAUNINY 9.39 % HazoAT 1T IUHAAD LN
ABAUNY (B/C Ratio) IAUMIND 1.09

luszezinan 157 Aewaudil Aoaaudd w.a.2555 §9 1.7.2569 Hyanagiiu
qns (NPV) dasidauranouununieluIngans (IRR) oasidIuHanuunuaoau)u (B/C
Ratio) voefsneunisdail

AMeNMNIVINA 1-10 15 yamTagiiugns (NPV) Tauminy 42,970.56 U1
ans1dIunanauununelulnsins (IRR) UANNINY 14.05% 1AZOAIIEIUNAADULNUAD
AUNU (B/C Ratio) HAwMNY 1.75

AIMUPINITIVUIA 11-20 15 yamdagiiugns (NPY)  TiA1 44,250.53 U
as1aIunanouununelulasinis IRR) A UNAY 14.13 % LaZ0AIIdIUNAADULNUAD
AUNU (B/C Ratio) 1AUMINY 1.79

AUe19NITIvUIa 21-30 15 yaamlagiiugns (NPV) U1 45,714.59 110
asaIunanouununelulasins JRR) UAMNING 14.28% HAZOATIAIUNAADULNUAD
AUNU (B/C Ratio) 1AUMINY 1.83

armenamnsiving 31 1330 yadleiugns (NPY) e 46.242.64
UM oaTIdIUHanoULNUMe U IATING (IRR) UAUMINDY 14.24% 1azoAT 1@ IUHAAD LN
APAUNU (B/C Ratio) IANNINY 1.85

a

A & A = A ' o
Tuszezinar 201 Aeasuall w.a. 2555 89 W.A. 2574 Nyan1Tagliugns

(NPV) 8asraaumanouununielulnginis (IRR) 6aT18UHAADULNUADAUNY (B/C Ratio)
9 @ dy
oI sENUMIAIL
e 1-10 15 Syaaidagiiugns (NPV) auniny 72,256.54
VI 8a31dUNandUUNUMY U TATIN1 (IRR) UAWNINY 13.78% HALOATIAIUNAAD VLN
ADAUNY (B/C Ratio) UAUMIND 2.05

v

Aue1NTIvIe 1120 15 Tyamilegiiugns (NPV) Hauminy 73,906.76

Q

111 9951 uKansUuNUN18 1 1ATINIT (IRR) UAUNINY 13.83% LALOATIAIUNAADLLNY

ADAUNY (B/C Ratio) IAUMIAD 2.10
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AU wUIa 21-30 15 Jyamlagiugns (NPV) laumny 75,570.10
UM 95 1@ IUNanoUUNUN8IUIATINIG (IRR) UANNINY 13.92% Lazons1dIUHaA ULNY
APAUNU (B/C Ratio) UANNINY 2.15

armemnsvua 31 158013 yasgiugns (Npy) e 76,562.40
UM 95 1@ IUNanoUUNUNeIuIATINS (IRR) UANNINY 13.90% LazonI1dIUHAADULNY

ADAUNU (B/C Ratio) HAUNIND 2.19
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amsnmanuIni 1 uaaayamdagivvesdaunulumsignerawns a oasAnaadovas 7

#IU1INI51 A 1- 10 15 01gIasans 201

ik onmne 51018 PVB 510910 PVC NPV
an 7%
1 0.9346 - - 8,191.62 7,655.72 - 7,655.72
2 0.8734 - e 4,767.78 4,164.36 -4,164.36
3 0.8163 - ! 3,500.42 2,857.39 - 2,857.39
4 0.7629 - - 3,591.42 2,739.88 -2,739.88
5 0.7130 - - 3,575.52 2,549.30 - 2,549.30
6 0.6663 - - 3,575.96 2,382.81 - 2,382.81
7 0.6227 15,526 9,669.10 6,899.16 4,296.45 5,372.65
8 0.5820 20,974 12,207.26 6,899.16 4,015.37 8,191.88
9 0.5439 24,243 13,186.62 6,899.16 3,752.69 9,433.94
10 0.5083 26,422 13,431.72 6,899.16 3,507.18 9,924.53
11 0.4751 28,511 13,545.17 6,899.16 3,277.74 10,267.43
12 0.4440 30,508 13,545.97 6,899.16 3,063.31 10,482.66
13 0.4150 30,508 12,659.79 6,899.16 2,862.91 9,796.88
14 0.3878 29,509 11,444.23 6,899.16 2,675.61 8,768.62
15 0.3624 33,050 11,979.01 6,899.16 2,500.57 9,478.44
16 0.3387 28,965 9,811.30 6,899.16 2,336.98 7,474.32
17 0.3166 26,604 8,422.09 6,899.16 2,184.10 6,237.99
18 0.2959 25,877 7,656.20 6,899.16 2,041.21 5,614.99
19 0.2765 20,884 5,774.47 6,899.16 1,907.68 3,866.80
20 0.2584 51,882 13,407.18 6,899.16 1,782.87 11,624.30
59U 393,463.62  156,740.10  123,790.96  62,554.13 94,185.97

201  NPV= 94,185.97
BCR= 251
IRR=  14.69 %

A1 IMIAIUI
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MINMANUING 2 HAAINIAMUINTATIHARD LN UMY Y (IRR) ﬂﬁaﬁﬁi']aﬂaﬂ%jﬂﬂﬁz 7

aruviia 1-10 15 Tasans 209

i swld 50910 wWa'ldqns PR v T ey s
7% 8%

1 - 7,655.72 -7,655.72 0.935 -7,154.88 0.926 - 7,088.63
2 - 4,164.36 -4,164.36 0.873 -3,637.32 0.857 - 3,570.27
3 - 2,857.39 -2,857.39 0.816 -2,332.48 0.794 - 2,268.28
4 - 2,739.88 -2,739.88 0.763 -2,090.24 0.735 - 2,013.89
5 - 2,549.30 - 2,549.30 0.713 - 1,817.61 0.681 - 1,735.01
6 - 2,382.81 -2,382.81 0.666 - 1,587.77 0.630 - 1,501.58
7 15,526.46 4,296.45 11,230.01 0.623 6,993.48 0.583 6,552.60
8 20,974.34 4,015.37 16,958.96 0.582 9,870.27 0.540 9,162.40
9 24,243.07 3,752.69 20,490.38 0.544 11,145.41 0.500 10,250.29
10 26,422.22 3,507.18 22,915.04 0.508 11,648.84 0.463 10,614.10
11 28,510.57 3,277.74 25,232.83 0.475 11,987.94 0.429 10,821.93
12 30,508.13 3,063.31 27,444.82 0.444 12,185.83 0.397 10,898.72
13 30,508.13 2,862.91 27,645.22 0.415 11,471.78 0.368 10,165.09
14 29,509.35 2,675.61 26,833.74 0.388 10,406.59 0.340 9,135.84
15 33,050.47 2,500.57 30,549.90 0.362 11,072.69 0.315 9,630.60
16 28,964.56 2,336.98 26,627.58 0.339 9,019.68 0.292 7,772.34
17 26,603.81 2,184.10 24,419.72 0.317 7,730.66 0.270 6,599.89
18 25,877.43 2,041.21 23,836.22 0.296 7,052.28 0.250 5,964.99
19 20,883.54 1,907.68 18,975.86 0.277 5,246.98 0.232 4,396.94
20 51,881.54 1,782.87 50,098.67 0.258 12,946.45 0.215 10,748.58

73 393,463.62  62,554.13  330,909.48 120,158.58 104,536.64

IRR = 14.69 %
fn - nensAon gdediEmamaua IRR (nuailugas) Tuunil 2 wih 26
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amsnmanuInt 3 saasyamiagivvesdunulumslgneams o danasandovas 7

U951 A 11-2015 01gTasans 207

75 9n31AN 51014 PVB 510919 PVC NPV

aa 7%
1 0.9346 - A 8,154.57 7,621.09 -7,621.09
2 0.8734 - - 4,750.38 4,149.17 -4,149.17
3 0.8163 - - 3,456.82 2,821.79 -2,821.79
4 0.7629 - - 3,547.32 2,706.23 -2,706.23
5 0.7130 - - 3,531.32 2,517.78 -2,517.78
6 0.6663 - ! 3,531.32 2,353.07 -2,353.07
7 0.6227 15,526 9,669.10 6,672.67 4,155.40 5,513.70
8 0.5820 20,974 12,207.26 6,672.67 3,883.55 8,323.70
9 0.5439 24,243 13,186.62 6,672.67 3,629.49 9,557.13
10 0.5083 26,422 13,431.72 6,672.67 3,392.05 10,039.67
11 0.4751 28,511 13,545.17 6,672.67 3,170.14 10,375.03
12 0.4440 30,508 13,545.97 6,672.67 2,962.74 10,583.23
13 0.4150 30,508 12,659.79 6,672.67 2,768.92 9,890.87
14 0.3878 29,509 11,444.23 6,672.67 2,587.78 8,856.46
15 0.3624 33,050 11,979.01 6,672.67 2,418.48 9,560.53
16 0.3387 28,965 9,811.30 6,672.67 2,260.26 7,551.04
17 0.3166 26,604 8,422.09 6,672.67 2,112.40 6,309.69
18 0.2959 25,877 7,656.20 6,672.67 1,974.20 5,682.00
19 0.2765 20,884 5,774.47 6,672.67 1,845.05 3,929.42
20 0.2584 51,882 13,407.18 6,672.67 1,724.34 11,682.83

59U 303,463.62  156,740.10  120,389.07  61,053.94  95,686.16
209 NPV = 95,686.16
BCR = 2.57
IRR = 1431 %

A1 IMIAIUI
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MINMANUING 4 UAIANIAMUINTATIHARD LN UMY Y (IRR) ﬂﬁaﬁﬁi']aﬂaﬂ%jﬂﬂﬁz 7

v 11-20 15 Tasams 203

eIk 5108 510910 wa'ldgn eaTInRan NPV 7 % oaTInRan NPV 8%
7% 8%

1 - 8,154.57 -8,154.57 0.935 -7,621.09 0.926 - 7,550.53
2 - 4,750.38 -4,750.38 0.873 -4,149.17 0.857 - 4,072.69
3 - 3,456.82 -3,456.82 0.816 -2,821.79 0.794 - 2,744.14
4 - 3,547.32 -3,547.32 0.763 -2,706.23 0.735 - 2,607.39
5 - 3,531.32 -3,531.32 0.713 -2,517.78 0.681 - 2,403.36
6 - 3,531.32 -3,531.32 0.666 -2,353.07 0.630 - 2,225.33
7 15,526.46 6,672.67 8,853.79 0.623 5,513.70 0.583 5,166.10
8 20,974.34 6,672.67 14,301.67 0.582 8,323.70 0.540 7,726.75
9 24.243.07 6,672.67 17,570.40 0.544 9,557.13 0.500 8,789.57
10 26,422.22 6,672.67 19,749.55 0.508 10,039.67 0.463 9,147.86
11 28,510.57 6,672.67 21,837.90 0.475 10,375.03 0.429 9,365.90
12 30,508.13 6,672.67 23,835.46 0.444 10,583.23 0.397 9,465.39
13 30,508.13 6,672.67 23,835.46 0.415 9,890.87 0.368 8,764.25
14 29,509.35 6,672.67 22,836.68 0.388 8,856.46 0.340 7,775.00
15 33,050.47 6,672.67 26,377.80 0.362 9,560.53 0.315 8,315.38
16 28,964.56 6,672.67 22,291.89 0.339 7,551.04 0.292 6,506.79
17 26,603.81 6,672.67 19,931.15 0.317 6,309.69 0.270 5,386.77
18 25,877.43 6,672.67 19,204.76 0.296 5,682.00 0.250 4,805.97
19 20,883.54 6,672.67 14,210.87 0.277 3,929.42 0.232 3,292.83
20 51,881.54 6,672.67 45,208.87 0.258 11,682.83 0.215 9,699.48

334 393,463.62 120,389.07 273,074.55 95,686.16 82,604.64

IRR = 14.31 %

= o o [ any o 1 1 ~ Y
NY1 : INMTAMUIUPAIDYNITNITAIUIUAT IRR (Ll“l/ll(!ﬂflufjﬁi) Tuunn 2 wih 26
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amsnmanuInt 5 uaasyamidagivvesdunulumsigneams o oanaAsandovas 7

d@ue1Ims1 e 21-3015 01gTasens 209

I oRnaan 51014 PVB 510910 PVC NPV
7%

1 0.9346 - - 7,985.08 7,462.70 - 7.462.70
2 0.8734 - = 4,525.82 3,953.03 - 3,953.03
3 0.8163 - - 3311.78 2,703.40 - 2,703.40
4 0.7629 - - 3,393.88 2,589.18 - 2,589.18
5 0.7130 - - 3,377.78 2,408.31 - 2,408.31
6 0.6663 - - 3,377.78 2,250.76 - 2,250.76
7 0.6227 15,526 9,669.10 6,550.77 4,079.49 5,589.61
8 0.5820 20,974 12,207.26 6,550.77 3,812.61 8,394.65
9 0.5439 24,243 13,186.62 6,550.77 3,563.18 9,623.44
10 0.5083 26,422 13,431.72 6,550.77 3,330.08 10,101.64
11 0.4751 28,511 13,545.17 6,550.77 3,112.22 10,432.95
12 0.4440 30,508 13,545.97 6,550.77 2,908.62 10,637.35
13 0.4150 30,508 12,659.79 6,550.77 2,718.34 9,941.45
14 0.3878 29,509 11,444.23 6,550.77 2,540.50 8,903.73
15 0.3624 33,050 11,979.01 6,550.77 2,374.30 9,604.71
16 0.3387 28,965 9,811.30 6,550.77 2,218.97 7,592.33
17 0.3166 26,604 8,422.09 6,550.77 2,073.81 6,348.28
18 0.2959 25,877 7,656.20 6,550.77 1,938.14 5,718.06
19 0.2765 20,884 5,774.47 6,550.77 1,811.34 3,963.13
20 0.2584 51,882 13,407.18 6,550.77 1,692.84 11,714.33
59 393463.62  156,740.10  117,682.89  59,541.81 97,198.29

201 NPV= 97,198.29

BCR = 2.63

IRR = 14.37 %

AN MU
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MINMANUINT 6 LAAINIAUINTATIHARD LN U T (IRR) ﬂﬁﬁﬁﬁﬁ?ﬁﬂﬁﬂ%’ﬂﬂﬁz 7

auviia 21-3015 Tasams 203

17 51018 510910 walagnd oaTInRan NPV 7 % oaTInRan NPV 8%
7 % 8%
1 - 7,985.08 - 7,985.08 0.935 -7,462.70 0.926 -7,393.60
2 - 4,525.82 - 4,525.82 0.873 -3,953.03 0.857 -3,880.17
3 - 3,311.78 - 3,311.78 0.816 -2,703.40 0.794 -2,629.00
4 - 3,393.88 - 3,393.88 0.763 -2,589.18 0.735 -2,494.61
5 - 3,377.78 - 3,377.78 0.713 -2,408.31 0.681 -2,298.86
6 - 3,377.78 - 3,377.78 0.666 -2,250.76 0.630 -2,128.58
7 15,526.46 6,550.77 8,975.69 0.623 5,589.61 0.583 5,237.23
8 20,974.34 6,550.77 14,423.57 0.582 8,394.65 0.540 7,792.61
9 24,243.07 6,550.77 17,692.30 0.544 9,623.44 0.500 8,850.55
10 26,422.22 6,550.77 19,871.45 0.508 10,101.64 0.463 9,204.33
11 28,510.57 6,550.77 21,959.80 0.475 10,432.95 0.429 9,418.18
12 30,508.13 6,550.77 23,957.36 0.444 10,637.35 0.397 9,513.80
13 30,508.13 6,550.77 23,957.36 0.415 9,941.45 0.368 8,809.07
14 29,509.35 6,550.77 22,958.58 0.388 8,903.73 0.340 7,816.50
15 33,050.47 6,550.77 26,499.70 0.362 9,604.71 0.315 8,353.81
16 28,964.56 6,550.77 22,413.79 0.339 7,592.33 0.292 6,542.37
17 26,603.81 6,550.77 20,053.05 0.317 6,348.28 0.270 5,419.72
18 25,877.43 6,550.77 19,326.66 0.296 5,718.06 0.250 4,836.48
19 20,883.54 6,550.77 14,332.77 0.277 3,963.13 0.232 3,321.08
20 51,881.54 6,550.77 45,330.77 0.258 11,714.33 0.215 9,725.64
3IY 393,463.62 117,682.89 275,780.73 97,198.29 84,016.55
IRR = 1437 %

A o % 1 as o 1 1 = 9
NP INMITANUINU FAIBYNITNITAIUIUATIRR (Lmuﬂﬂuqm) Tuun 2 v 26
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aMsnmanuInt 7 naaayamagivvesdaunulumsignerawns a oaAnaadovas 7

Y
g vua 31155u 11 oglasans 209

ik oRnaan 51018 PVB 510910 PVC NPV
7%

1 0.9346 - A 8,205.47 7,668.66 -7,668.66
2 0.8734 - - 4,718.14 4,121.00 -4,121.00
3 0.8163 - - 3,432.22 2,801.71 -2,801.71
4 0.7629 - - 3,524.82 2,689.07 -2,689.07
5 0.7130 - - 3,508.84 2,501.75 -2,501.75
6 0.6663 - 3 3,508.84 2,338.09 -2,338.09
7 0.6227 15,526 9,669.10 6,266.77 3,902.63 5,766.47
8 0.5820 20,974 12,207.26 6,266.77 3,647.32 8,559.94
9 0.5439 24,243 13,186.62 6,266.77 3,408.71 9,777.91
10 0.5083 26,422 13,431.72 6,266.77 3,185.71 10,246.01
11 0.4751 28,511 13,545.17 6,266.77 2,977.30 10,567.87
12 0.4440 30,508 13,545.97 6,266.77 2,782.52 10,763.45
13 0.4150 30,508 12,659.79 6,266.77 2,600.49 10,059.30
14 0.3878 29,509 11,444.23 6,266.77 2,430.36 9,013.87
15 0.3624 33,050 11,979.01 6,266.77 2,271.37 9,707.65
16 0.3387 28,965 9,811.30 6,266.77 2,122.77 7,688.53
17 0.3166 26,604 8,422.09 6,266.77 1,983.90 6,438.19
18 0.2959 25,877 7,656.20 6,266.77 1,854.11 5,802.09
19 0.2765 20,884 5,774.47 6,266.77 1,732.81 4,041.66
20 0.2584 51,882 13,407.18 6,266.77 1,619.45 11,787.72

5 303,463.62  156,740.10  114,633.07  58,639.72  98,100.38
201 NPV = 98,100.38
BCR = 2.67
IRR = 14.35 %

AN : ANITAIUIN
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MINMANUINT 8 UAAINIAUINTATIHARD LN UMY Y (IRR) ﬂﬁagﬂiWEﬂﬁﬂgﬂﬂﬁz 7

aruvina 3115311 Tasams 203

17 51018 51091 walagnd oaTInRan NPV 7 % eaTInRan NPV 8%
7 % 8%
1 - 8,205.47 - 8,205.47 0.935 -7,668.66 0.926 -7,597.66
2 - 4,718.14 - 4,718.14 0.873 -4,121.00 0.857 -4,045.04
3 - 3,432.22 - 3,432.22 0.816 -2,801.71 0.794 -2,724.61
4 - 3,524.82 - 3,524.82 0.763 -2,689.07 0.735 -2,590.85
5 - 3,508.84 - 3,508.84 0.713 -2,501.75 0.681 -2,388.06
6 - 3,508.84 - 3,508.84 0.666 -2,338.09 0.630 -2,211.16
7 15,526.46 6,266.77 9,259.69 0.623 5,766.47 0.583 5,402.94
8 20,974.34 6,266.77 14,707.57 0.582 8,559.94 0.540 7,946.04
9 24,243.07 6,266.77 17,976.30 0.544 9,777.91 0.500 8,992.62
10 26,422.22 6,266.77 20,155.45 0.508 10,246.01 0.463 9,335.87
11 28,510.57 6,266.77 22,243.80 0.475 10,567.87 0.429 9,539.99
12 30,508.13 6,266.77 24.241.36 0.444 10,763.45 0.397 9,626.58
13 30,508.13 6,266.77 24.241.36 0.415 10,059.30 0.368 8,913.50
14 29,509.35 6,266.77 23,242.58 0.388 9,013.87 0.340 7,913.19
15 33,050.47 6,266.77 26,783.70 0.362 9,707.65 0.315 8,443.34
16 28,964.56 6,266.77 22,697.79 0.339 7,688.53 0.292 6,625.27
17 26,603.81 6,266.77 20,337.05 0.317 6,438.19 0.270 5,496.47
18 25,877.43 6,266.77 19,610.66 0.296 5,802.09 0.250 4,907.55
19 20,883.54 6,266.77 14,616.77 0.277 4,041.66 0.232 3,386.88
20 51,881.54 6,266.77 45,614.77 0.258 11,787.72 0.215 9,786.57
3IY 393,463.62 114,633.07 278,830.54 98,100.38 84,759.45
IRR = 1435 %

A o % 1 an o 1 1 ~ Y
NP INMITAMUIN FAIBYNITNITAIUIUAT IRR (Lmuﬂﬂuqm) Tuun 2 v 26
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MInmaruInt 9 naraayamdagivvesdaunulumsignerawns a oaAnaadovas 7

o ) Y A ' ~
17 UAANT BN 10 AUNUAIN qdIUVUIA 1-10 uli Eﬂfﬂﬂi\‘]fﬂﬁ 20 1J

ik oRnaan 51018 PVB 510910 PVC NPV
7%

1 0.9346 - - 8,191.62 7,655.72 -7,655.72
2 0.8734 - - 4,767.78 4,164.36 -4,164.36
3 0.8163 - - 3,500.42 2,857.39 -2,857.39
4 0.7629 - - 3,591.42 2,739.88 -2,739.88
5 0.7130 - - 3,575.52 2,549.30 -2,549.30
6 0.6663 - 3 3,575.96 2,382.81 -2,382.81
7 0.6227 13,275.12 8,267.08 6,899.16 4,296.45 3,970.63
8 0.5820 17,933.06 10,437.20 6,899.16 4,015.37 6,421.83
9 0.5439 20,727.82 11,274.56 6,899.16 3,752.69 7,521.88
10 0.5083 22,591.00 11,484.12 6,899.16 3,507.18 7,976.93
11 0.4751 24,376.54 11,581.12 6,899.16 3,277.74 8,303.38
12 0.4440 26,084.45 11,581.81 6,899.16 3,063.31 8,518.50
13 0.4150 26,084.45 10,824.12 6,899.16 2,862.91 7,961.21
14 0.3878 25,230.49 9,784.82 6,899.16 2,675.61 7,109.21
15 0.3624 28,258.15 10,242.06 6,899.16 2,500.57 7,741.48
16 0.3387 24,764.70 8,388.66 6,899.16 2,336.98 6,051.68
17 0.3166 22,746.26 7,200.88 6,899.16 2,184.10 5,016.79
18 0.2959 22,125.20 6,546.05 6,899.16 2,041.21 4,504.84
19 0.2765 17,855.43 4,937.17 6,899.16 1,907.68 3,029.50
20 0.2584 44,358.72 11,463.14 6,899.16 1,782.87 9,680.26
3 336,411.39  134,012.78  123,790.96  62,554.13 71,458.65

201 NPV = 71,458.65

BCR = 2.14

IRR = 13.91

fn - snmsmu
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MINMANUINGT 10 LLﬁﬂQﬂﬁﬁWH’Jﬂlﬁ’ﬁ'i']Nﬁﬁf)‘U!muﬂwclu(IRR) ﬂiiﬁﬁ}ﬁﬁWﬁﬂﬁﬂ%}@ﬂag 7

o v Y A ' ~
193 VAANTDEAE 10 AUNUMAIN AIUVUIA 1-10 ulﬁ Iﬂi\iﬂﬁ 20 ’IJ

17 51018 51091 walagnd oaTInRan NPV 7 % eaTInRan NPV 8%
7 % 8%

1 - 8,191.62 -8,191.62 0.9346 -7,655.72 0.9259 -7,584.83
2 - 4,767.78 -4,767.78 0.8734 -4,164.36 0.8573 -4,087.60
3 - 3,500.42 -3,500.42 0.8163 -2,857.39 0.7938 -2,778.75
4 - 3,591.42 -3,591.42 0.7629 -2,739.88 0.7350 -2,639.80
5 - 3,575.52 -3,575.52 0.7130 -2,549.30 0.6806 -2,433.44
6 - 3,575.96 -3,575.96 0.6663 -2,382.81 0.6302 -2,253.46
7 13,275.12 6,899.16 6,375.96 0.6227 3,970.63 0.5835 3,720.31
8 17,933.06 6,899.16 11,033.90 0.5820 6,421.83 0.5403 5,961.27
9 20,727.82 6,899.16 13,828.66 0.5439 7,521.88 0.5002 6,917.77
10 22,591.00 6,899.16 15,691.84 0.5083 7,976.93 0.4632 7,268.36
11 24,376.54 6,899.16 17,477.38 0.4751 8,303.38 0.4289 7,495.75
12 26,084.45 6,899.16 19,185.29 0.4440 8,518.50 0.3971 7,618.74
13 26,084.45 6,899.16 19,185.29 0.4150 7,961.21 0.3677 7,054.39
14 25,230.49 6,899.16 18,331.33 0.3878 7,109.21 0.3405 6,241.11
15 28,258.15 6,899.16 21,358.99 0.3624 7,741.48 0.3152 6,733.25
16 24,764.70 6,899.16 17,865.54 0.3387 6,051.68 0.2919 5,214.78
17 22,746.26 6,899.16 15,847.10 0.3166 5,016.79 0.2703 4,282.98
18 22,125.20 6,899.16 15,226.04 0.2959 4,504.84 0.2502 3,810.30
19 17,855.43 6,899.16 10,956.27 0.2765 3,029.50 0.2317 2,538.70
20 44,358.72 6,899.16 37,459.56 0.2584 9,680.26 0.2145 8,036.88
3IY 336,411.39  123,790.96 212,620.44 10.59 71,458.65 9.82 61,116.71

IRR = 1391 %

A o % 1 an o 1 1 ~ Y
NP INMITAMUIN FAIBYNITNITAIUIUAT IRR (Lmuﬂﬂuqm) Tuun 2 v 26
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amsnmaruIni 11 uaasyamfogiivvesdunulumsilgnensns w sasinnaniesas 7

o v Y A ' ~
193 VAANTDEAE 10 AUNUMAIN AIUVUIA 11-20 ulﬁ 'E’ﬂfﬂﬂi\ifﬂi 20 ‘l]

ik oRnaan 51018 PVB 510910 PVC NPV
7%
1 0.9346 - A 8,154.57 7,621.09 -7,621.09
2 0.8734 - - 4,750.38 4,149.17 -4,149.17
3 0.8163 - - 3,456.82 2,821.79 -2,821.79
4 0.7629 - - 3,547.32 2,706.23 -2,706.23
5 0.7130 - - 3,531.32 2,517.78 -2,517.78
6 0.6663 - 3 3,531.32 2,353.07 -2,353.07
7 0.6227 13,275.12 8,267.08 6,672.67 4,155.40 4,111.68
8 0.5820 17,933.06  10,437.20 6,672.67 3,883.55 6,553.65
9 0.5439 20,727.82 11,274.56 6,672.67 3,629.49 7,645.07
10 0.5083 22,591.00  11,484.12 6,672.67 3,392.05 8,092.07
11 0.4751 24,376.54 11,581.12 6,672.67 3,170.14 8,410.98
12 0.4440 26,084.45  11,581.81 6,672.67 2,962.74 8,619.06
13 0.4150 26,084.45 10,824.12 6,672.67 2,768.92 8,055.20
14 0.3878 25,230.49 9,784.82 6,672.67 2,587.78 7,197.05
15 0.3624 28258.15  10,242.06 6,672.67 2,418.48 7,823.57
16 0.3387 24,764.70 8,388.66 6,672.67 2,260.26 6,128.40
17 0.3166 22,746.26 7,200.88 6,672.67 2,112.40 5,088.49
18 0.2959 22,125.20 6,546.05 6,672.67 1,974.20 4,571.85
19 0.2765 17,855.43 4,937.17 6,672.67 1,845.05 3,092.13
20 0.2584 44,358.72 11,463.14 6,672.67 1,724.34 9,738.79
5 33641139 13401278 120,389.07  61,053.94  72,958.85
207 NPV = 72,958.85
BCR = 2.19
IRR = 13.95 %

AN : ANITAIUIN
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MINMANUINGT 12 LLﬁﬂQﬂﬁﬁWH’Jﬂlﬁ’ﬁ'i']Nﬁﬁf)‘U!muﬂwclu(IRR) ﬂiiﬁﬁ}ﬁﬁWﬁﬂﬁﬂ%}@ﬂag 7

o v Y A ' ~
193 VAANTDEAE 10 AUNUMAIN dIUvUI 11-20 U]{i Iﬂi\‘lfﬂﬁ 20 ’IJ

17 51018 51091 walagnd oaTInRan NPV 7 % eaTInRan NPV 8%
7 % 8%
1 - 8,154.57 -8,154.57 0.9346 -7,621.09 0.9259 -7,550.53
2 - 4,750.38 -4,750.38 0.8734 -4,149.17 0.8573 -4,072.69
3 - 3,456.82 -3,456.82 0.8163 -2,821.79 0.7938 -2,744.14
4 - 3,547.32 -3,547.32 0.7629 -2,706.23 0.7350 -2,607.39
5 - 3,531.32 -3,531.32 0.7130 -2,517.78 0.6806 -2,403.36
6 - 3,531.32 -3,531.32 0.6663 -2,353.07 0.6302 -2,225.33
7 13,275.12 6,672.67 6,602.45 0.6227 4,111.68 0.5835 3,852.47
8 17,933.06 6,672.67 11,260.39 0.5820 6,553.65 0.5403 6,083.64
9 20,727.82 6,672.67 14,055.15 0.5439 7,645.07 0.5002 7,031.08
10 22,591.00 6,672.67 15,918.33 0.5083 8,092.07 0.4632 7,373.27
11 24,376.54 6,672.67 17,703.87 0.4751 8,410.98 0.4289 7,592.89
12 26,084.45 6,672.67 19,411.78 0.4440 8,619.06 0.3971 7,708.69
13 26,084.45 6,672.67 19,411.78 0.4150 8,055.20 0.3677 7,137.67
14 25,230.49 6,672.67 18,557.83 0.3878 7,197.05 0.3405 6,318.22
15 28,258.15 6,672.67 21,585.49 0.3624 7,823.57 0.3152 6,804.65
16 24,764.70 6,672.67 18,092.03 0.3387 6,128.40 0.2919 5,280.89
17 22,746.26 6,672.67 16,073.59 0.3166 5,088.49 0.2703 4,344.19
18 22,125.20 6,672.67 15,452.54 0.2959 4,571.85 0.2502 3,866.98
19 17,855.43 6,672.67 11,182.76 0.2765 3,092.13 0.2317 2,591.18
20 44,358.72 6,672.67 37,686.05 0.2584 9,738.79 0.2145 8,085.47
3IY 336,411.39  120,389.07 216,022.32 10.59 72,958.85 9.82 62,467.86

IRR = 1395 %

A o % 1 an o 1 1 ~ Y
NP INMITAMUIN FAIBYNITNITAIUIUAT IRR (Lmuﬂﬂuqm) Tuun 2 v 26
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amsumanuInh 13 uaasyasfipivvesdunulunsilgnetsns a sasinnaniosas 7
s1e7Uanasiesay 10 AUNUAIA amuia 21-30 13

91g1A39M15 20 1/

fik oane 5108 PVB 510919 PVC NPV

an 7%
1 0.9346 - s 7,985.08 7,462.70 -7,462.70
2 0.8734 - - 4,525.82 3,953.03 -3,953.03
3 0.8163 - - 3311.78 2,703.40 -2,703.40
4 0.7629 - - 3,393.88 2,589.18 -2,589.18
5 0.7130 - - 3,377.78 2,408.31 -2,408.31
6 0.6663 - - 3,377.78 2,250.76 -2,250.76
7 0.6227  13,275.12 8,267.08 6,550.77 4,079.49 4,187.59
8 0.5820  17,933.06 10,437.20 6,550.77 3,812.61 6,624.60
9 0.5439 20,727.82 11,274.56 6,550.77 3,563.18 7,711.38
10 05083  22,591.00 11,484.12 6,550.77 3,330.08 8,154.04
11 0.4751 24,376.54 11,581.12 6,550.77 3,112.22 8,468.90
12 0.4440  26,084.45 11,581.81 6,550.77 2,908.62 8,673.19
13 0.4150 26,084.45 10,824.12 6,550.77 2,718.34 8,105.78
14 03878 2523049 9,784.82 6,550.77 2,540.50 7,244.32
15 03624  28,258.15 10,242.06 6,550.77 2,374.30 7,867.76
16 0.3387 24,764.70 8,388.66 6,550.77 2,218.97 6,169.69
17 03166  22,746.26 7,200.88 6,550.77 2,073.81 5,127.08
18 0.2959 22,125.20 6,546.05 6,550.77 1,938.14 4,607.91
19 02765  17,855.43 4,937.17 6,550.77 1,811.34 3,125.83
20 0.2584 44,358.72 11,463.14 6,550.77 1,692.84 9,770.29

59U 336,411.39 13401278 117,682.89  59,541.81 74,470.97
201 NPV = 7447097
BCR = 225
IRR =  14.03

A1 PMIAIUI
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MINMANUINT 14 LLﬁﬂQﬂﬁﬁWH’Jﬂlﬁ’ﬁ'i']Nﬁﬁf)‘U!muﬂwclu(IRR) ﬂiiﬁﬁ}ﬁﬁWﬁﬂﬁﬂ%}@ﬂag 7

o v Y A ' ~
193 VAANTDEAE 10 AUNUMAIN dIUvUI 21-30 U]{i Iﬂi\‘lfﬂﬁ 20 ’IJ

eIk 5108 51091 waldgnd oaTInRan NPV 7 % oaTInRan NPV 8%
7 % 8%
1 - 7,985.08 -7,985.08 0.9346 -7,462.70 0.9259 -7,393.60
2 - 4,525.82 -4,525.82 0.8734 -3,953.03 0.8573 -3,880.17
3 - 3,311.78 -3,311.78 0.8163 -2,703.40 0.7938 -2,629.00
4 - 3,393.88 -3,393.88 0.7629 -2,589.18 0.7350 -2,494.61
5 - 3,377.78 -3,377.78 0.7130 -2,408.31 0.6806 -2,298.86
6 - 3,377.78 -3,377.78 0.6663 -2,250.76 0.6302 -2,128.58
7 13,275.12 6,550.77 6,724.35 0.6227 4,187.59 0.5835 3,923.60
8 17,933.06 6,550.77 11,382.29 0.5820 6,624.60 0.5403 6,149.50
9 20,727.82 6,550.77 14,177.05 0.5439 7,711.38 0.5002 7,092.06
10 22,591.00 6,550.77 16,040.23 0.5083 8,154.04 0.4632 7,429.73
11 24,376.54 6,550.77 17,825.77 0.4751 8,468.90 0.4289 7,645.17
12 26,084.45 6,550.77 19,533.68 0.4440 8,673.19 0.3971 7,757.09
13 26,084.45 6,550.77 19,533.68 0.4150 8,105.78 0.3677 7,182.49
14 25,230.49 6,550.77 18,679.73 0.3878 7,244.32 0.3405 6,359.72
15 28,258.15 6,550.77 21,707.39 0.3624 7,867.76 0.3152 6,843.07
16 24,764.70 6,550.77 18,213.93 0.3387 6,169.69 0.2919 5,316.47
17 22,746.26 6,550.77 16,195.49 0.3166 5,127.08 0.2703 4,377.14
18 22,125.20 6,550.77 15,574.44 0.2959 4,607.91 0.2502 3,897.49
19 17,855.43 6,550.77 11,304.66 0.2765 3,125.83 0.2317 2,619.43
20 44.358.72 6,550.77 37,807.95 0.2584 9,770.29 0.2145 8,111.63
33 336,411.39 117,682.89  218,728.50 10.59 74,470.97 9.82 63,879.77

IRR = 1403 %

A o @ 1 any o 1 1 ~ Y
NP1 2 NMITAMUINU - GAIBYNITNITAIUIUAT IRR (Ll“l/ll(!ﬂﬂu’gﬁi) Tuuni 2 wih 26
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ATHMANUINTD 15 mey‘afhﬂmgﬁmméfunuclumﬁﬂgﬂﬂwmiw all 5@316@'&@%}@8'@!3 7
o ¥ ) A 1 2
7197 UAAATDYAL 10 AUNUMAIN TIUVUIA 31 "lﬁmu"lﬂ

91g1A33M5 20 1/

0 oaTnAan 51014 PVB 510919 PVC NPV
7%
1 0.9346 - - 8,205.47 7,668.66 -7,668.66
2 0.8734 - - 4,718.14 4,121.00 -4,121.00
3 0.8163 - - 3,432.22 2,801.71 -2,801.71
4 0.7629 - - 3,524.82 2,689.07 -2,689.07
5 0.7130 - - 3,508.84 2,501.75 -2,501.75
6 0.6663 - - 3,508.84 2,338.09 -2,338.09
7 0.6227 13,275.12 8,267.08 6,266.77 3,902.63 4,364.45
8 0.5820 17,933.06 10,437.20 6,266.77 3,647.32 6,789.89
9 0.5439 20,727.82 11,274.56 6,266.77 3,408.71 7,865.85
10 0.5083 22,591.00 11,484.12 6,266.77 3,185.71 8,298.41
11 0.4751 24,376.54 11,581.12 6,266.77 2,977.30 8,603.82
12 0.4440 26,084.45 11,581.81 6,266.77 2,782.52 8,799.29
13 0.4150 26,084.45 10,824.12 6,266.77 2,600.49 8,223.63
14 0.3878 25,230.49 9,784.82 6,266.77 2,430.36 7,354.46
15 0.3624 28,258.15 10,242.06 6,266.77 2,271.37 7,970.69
16 0.3387 24,764.70 8,388.66 6,266.77 2,122.77 6,265.89
17 0.3166 22,746.26 7,200.88 6,266.77 1,983.90 5,216.99
18 0.2959 22,125.20 6,546.05 6,266.77 1,854.11 4,691.94
19 0.2765 17,855.43 4,937.17 6,266.77 1,732.81 3,204.36
20 0.2584 44,358.72 11,463.14 6,266.77 1,619.45 9,843.68
59U 33641139 13401278  114,633.07  58,639.72  75,373.07
207 NPV = 75,373.07
BCR = 2.29
IRR = 14.01 %

AN MU
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MINMANUING 16 LLﬁﬂQﬂﬁﬁWH’Jﬂlﬁ’ﬁ'i']Nﬁﬁf)‘U!muﬂwclu(IRR) ﬂiiﬁﬁ}ﬁﬁWﬁﬂﬁﬂ%}@ﬂag 7

1 Y
s1e7Uanaiesas 10 aunuasi aaua 31 15uull Tasems 209

17 51018 51091 walagnd oaTInRan NPV 7 % eaTInRan NPV 8%
7 % 8%
1 - 8,205.47 -8,205.47 0.9346 -7,668.66 0.9259 -7,597.66
2 - 4,718.14 -4,718.14 0.8734 -4,121.00 0.8573 -4,045.04
3 - 3,432.22 -3,432.22 0.8163 -2,801.71 0.7938 -2,724.61
4 - 3,524.82 -3,524.82 0.7629 -2,689.07 0.7350 -2,590.85
5 - 3,508.84 -3,508.84 0.7130 -2,501.75 0.6806 -2,388.06
6 - 3,508.84 -3,508.84 0.6663 -2,338.09 0.6302 -2,211.16
7 13,275.12 6,266.77 7,008.35 0.6227 4,364.45 0.5835 4,089.31
8 17,933.06 6,266.77 11,666.29 0.5820 6,789.89 0.5403 6,302.93
9 20,727.82 6,266.77 14,461.05 0.5439 7,865.85 0.5002 7,234.13
10 22,591.00 6,266.77 16,324.23 0.5083 8,298.41 0.4632 7,561.28
11 24,376.54 6,266.77 18,109.77 0.4751 8,603.82 0.4289 7,766.97
12 26,084.45 6,266.77 19,817.68 0.4440 8,799.29 0.3971 7,869.87
13 26,084.45 6,266.77 19,817.68 0.4150 8,223.63 0.3677 7,286.92
14 25,230.49 6,266.77 18,963.73 0.3878 7,354.46 0.3405 6,456.41
15 28,258.15 6,266.77 21,991.39 0.3624 7,970.69 0.3152 6,932.60
16 24,764.70 6,266.77 18,497.93 0.3387 6,265.89 0.2919 5,399.37
17 22,746.26 6,266.77 16,479.49 0.3166 5,216.99 0.2703 4,453.90
18 22,125.20 6,266.77 15,858.43 0.2959 4,691.94 0.2502 3,968.56
19 17,855.43 6,266.77 11,588.66 0.2765 3,204.36 0.2317 2,685.23
20 44,358.72 6,266.77 38,091.95 0.2584 9,843.68 0.2145 8,172.56
3IY 336,411.39  114,633.07 221,778.32 10.59 75,373.07 9.82 64,622.66

IRR = 14.01 %

A o % 1 an o 1 1 ~ 9
NP INMITAMUIN FAIBYNITNITAIUIUAT IRR (Lmuﬂﬂuqm) Tuuni 2 v 26
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amsnmanuIni 17 uaasyamifogiivvesdunulumsilgnensns w sasinnaniesas 7

£ A

Y v
Aunuiuuiesaz 10 1050AIN aauvwIA 1-10 13

91g1A33M5 20 1/

fik erTnRan 51014 PVB 510919 PVC NPV

7%
1 0.9346 - - 9,010.78 8,421.29 -8,421.29
2 0.8734 - - 5,244.56 4,580.80 -4,580.80
3 0.8163 - - 3,850.46 3,143.12 -3,143.12
4 0.7629 - - 3,950.56 3,013.86 -3,013.86
5 0.7130 - - 3,933.07 2,804.23 -2,804.23
6 0.6663 - = 3,933.56 2,621.09 -2,621.09
7 0.6227 15,526.46 9,669.10 7,589.08 4,726.09 4,943.00
8 0.5820 20,974.34  12207.26 7,589.08 4,416.91 7,790.34
9 0.5439 24,243.07 13,186.62 7,589.08 4,127.95 9,058.67
10 0.5083 2642222 1343172 7,589.08 3,857.90 9,573.81
11 0.4751 28,510.57 13,545.17 7,589.08 3,605.52 9,939.65
12 0.4440 30,508.13  13,545.97 7,589.08 3,369.64 10,176.33
13 0.4150 30,508.13 12,659.79 7,589.08 3,149.20 9,510.59
14 0.3878 29,509.35  11,444.23 7,589.08 2,943.17 8,501.06
15 0.3624 33,050.47  11,979.01 7,589.08 2,750.63 9,228.38
16 0.3387 28,964.56 9,811.30 7,589.08 2,570.68 7,240.62
17 0.3166 26,603.81 8,422.09 7,589.08 2,402.51 6,019.58
18 0.2959 25,877.43 7,656.20 7,589.08 2,245.33 5,410.86
19 0.2765 20,883.54 5,774.47 7,589.08 2,098.44 3,676.03
20 0.2584 51,881.54 13,407.18 7,589.08 1,961.16 11,446.01

59 303,463.62  156,740.10  136,170.05  68,809.55  87,930.55

207 NPV = 87,930.55
BCR = 2.28
IRR = 14.07 %

AN MU
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MINMANUINT 18 LLﬁﬂQﬂﬁﬁWH’Jﬂlﬁ’ﬁ'i']Nﬁﬁf)‘U!muﬂwclu(IRR) ﬂiiﬁﬁ}ﬁﬁWﬁﬂﬁﬂ%}@ﬂag 7

£ A

d%’ 9 (% d’ 1 =
AUNUNNUVUITDIAL 10 FIYTUMIN TIUVUIA 1-10 vl'i Tasams 20

17 51018 51091 walagnd oaTInRan NPV 7 % eaTInRan NPV 8%
7 % 8%
1 - 9,010.78 -9,010.78 0.9346 -8,421.29 0.9259 -8,343.32
2 - 5,244.56 -5,244.56 0.8734 -4,580.80 0.8573 -4,496.36
3 - 3,850.46 -3,850.46 0.8163 -3,143.12 0.7938 -3,056.62
4 - 3,950.56 -3,950.56 0.7629 -3,013.86 0.7350 -2,903.78
5 - 3,933.07 -3,933.07 0.7130 -2,804.23 0.6806 -2,676.78
6 - 3,933.56 -3,933.56 0.6663 -2,621.09 0.6302 -2,478.81
7 15,526.46 7,589.08 7,937.38 0.6227 4,943.00 0.5835 4,631.39
8 20,974.34 7,589.08 13,385.26 0.5820 7,790.34 0.5403 7,231.64
9 24,243.07 7,589.08 16,653.99 0.5439 9,058.67 0.5002 8,331.14
10 26,422.22 7,589.08 18,833.14 0.5083 9,573.81 0.4632 8,723.39
11 28,510.57 7,589.08 20,921.50 0.4751 9,939.65 0.4289 8,972.87
12 30,508.13 7,589.08 22.919.05 0.4440 10,176.33 0.3971 9,101.47
13 30,508.13 7,589.08 22,919.05 0.4150 9,510.59 0.3677 8,427.29
14 29,509.35 7,589.08 21,920.27 0.3878 8,501.06 0.3405 7,463.00
15 33,050.47 7,589.08 25,461.40 0.3624 9,228.38 0.3152 8,026.49
16 28,964.56 7,589.08 21,375.49 0.3387 7,240.62 0.2919 6,239.30
17 26,603.81 7,589.08 19,014.74 0.3166 6,019.58 0.2703 5,139.09
18 25,877.43 7,589.08 18,288.35 0.2959 5,410.86 0.2502 4,576.64
19 20,883.54 7,589.08 13,294 .46 0.2765 3,676.03 0.2317 3,080.49
20 51,881.54 7,589.08 44,292 .46 0.2584 11,446.01 0.2145 9,502.87
3IY 393,463.62 136,170.05 257,293.56 10.59 87,930.55 9.82 75,491.40

IRR = 14.07 %

A o % 1 an o 1 1 ~ Y
NP INMITAMUIN FAIBYNITNITAIUIUAT IRR (Lmuﬂﬂuqm) Tuun 2 v 26
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amsnmanuInt 19 uaasyamfogivvesdunulumsilgnetsns w sasinnaniesas 7

£ A

Y v
Aunuiuduiesaz 10 1050AIN auvwIA 11-20 13

91g1A33M5 20 1/

fik erTnRan 51014 PVB 510919 PVC NPV

7%
1 0.9346 - - 8,970.03 8,383.20 -8,383.20
2 0.8734 - - 5,225.42 4,564.08 -4,564.08
3 0.8163 - - 3,802.50 3,103.97 -3,103.97
4 0.7629 - - 3,902.05 2,976.86 -2,976.86
5 0.7130 - - 3,884.45 2,769.56 -2,769.56
6 0.6663 - = 3,884.45 2,588.37 -2,588.37
7 0.6227 15,526.46 9,669.10 7,339.93 4,570.94 5,098.16
8 0.5820 20,974.34  12207.26 7,339.93 4271.91 7,935.35
9 0.5439 24,243.07 13,186.62 7,339.93 3,992.44 9,194.18
10 0.5083 2642222 1343172 7,339.93 3,731.25 9,700.47
11 0.4751 28,510.57 13,545.17 7,339.93 3,487.15 10,058.02
12 0.4440 30,508.13  13,545.97 7,339.93 3,259.02 10,286.96
13 0.4150 30,508.13 12,659.79 7,339.93 3,045.81 9,613.98
14 0.3878 29,509.35  11,444.23 7,339.93 2,846.55 8,597.68
15 0.3624 33,050.47  11,979.01 7,339.93 2,660.33 9,318.68
16 0.3387 28,964.56 9,811.30 7,339.93 2,486.29 7,325.01
17 0.3166 26,603.81 8,422.09 7,339.93 2,323.64 6,098.45
18 0.2959 25,877.43 7,656.20 7,339.93 2,171.62 5,484.58
19 0.2765 20,883.54 5,774.47 7,339.93 2,029.55 3,744.92
20 0.2584 51,881.54 13,407.18 7,339.93 1,896.78 11,510.40

59 303,463.62  156,740.10 13242798  67,159.33  89,580.77

207 NPV = 89,580.77
BCR = 2.33
IRR = 14.11 %

AN MU



165

MINMANUINT 20 LLﬁﬂQﬂﬁﬁWH’Jﬂlﬁ’ﬁ'i']Nﬁﬁf)‘U!muﬂwclu(IRR) ﬂiiﬁﬁ}ﬁﬁWﬁﬂﬁﬂ%}@ﬂag 7

£ A

d%’ 9 (% d’ 1 =
AUNUNNIUTDIAL 10 F1YTUMIN TIUVUIA 11-20 vl'i Tnsams 209

17 51018 51091 walagnd oaTInRan NPV 7 % eaTInRan NPV 8%
7 % 8%

1 - 8,970.03 -8,970.03 0.9346 -8,383.20 0.9259 -8,305.58
2 - 5,225.42 -5,225.42 0.8734 -4,564.08 0.8573 -4,479.95
3 - 3,802.50 -3,802.50 0.8163 -3,103.97 0.7938 -3,018.55
4 - 3,902.05 -3,902.05 0.7629 -2,976.86 0.7350 -2,868.12
5 - 3,884.45 -3,884.45 0.7130 -2,769.56 0.6806 -2,643.69
6 - 3,884.45 -3,884.45 0.6663 -2,588.37 0.6302 -2,447.86
7 15,526.46 7,339.93 8,186.52 0.6227 5,098.16 0.5835 4,776.76
8 20,974.34 7,339.93 13,634.40 0.5820 7,935.35 0.5403 7,366.24
9 24,243.07 7,339.93 16,903.13 0.5439 9,194.18 0.5002 8,455.77
10 26,422.22 7,339.93 19,082.28 0.5083 9,700.47 0.4632 8,838.79
11 28,510.57 7,339.93 21,170.64 0.4751 10,058.02 0.4289 9,079.72
12 30,508.13 7,339.93 23,168.19 0.4440 10,286.96 0.3971 9,200.41
13 30,508.13 7,339.93 23,168.19 0.4150 9,613.98 0.3677 8,518.90
14 29,509.35 7,339.93 22,169.42 0.3878 8,597.68 0.3405 7,547.82
15 33,050.47 7,339.93 25,710.54 0.3624 9,318.68 0.3152 8,105.03
16 28,964.56 7,339.93 21,624.63 0.3387 7,325.01 0.2919 6,312.02
17 26,603.81 7,339.93 19,263.88 0.3166 6,098.45 0.2703 5,206.43
18 25,877.43 7,339.93 18,537.50 0.2959 5,484.58 0.2502 4,638.99
19 20,883.54 7,339.93 13,543.61 0.2765 3,744.92 0.2317 3,138.22

20 51,881.54 7,339.93 44,541.61 0.2584 11,510.40 0.2145 9,556.32

3IY 393,463.62 132,427.98 261,035.64 10.59 89,580.77 9.82 76,977.67

IRR = 1411 %

A o % 1 an o 1 1 ~ Y
NP INMITAMUIN FAIBYNITNITAIUIUAT IRR (Lmuﬂﬂuqm) Tuuni 2 v 26
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amsnmanuIny 21 uaasyamfogivvesdunulumsilgnensns w sasinnaniesas 7

£ A

Y v
Aunuiyduiesaz 10 1050aI0 e 21-30 15

91g1A33M5 20 1/

0 oaTnAan 51018 PVB 510910 PVC NPV
7%
1 0.9346 - - 8,783.59 8,208.97 -8,208.97
2 0.8734 - - 4,978.41 4,348.33 -4,348.33
3 0.8163 - - 3,642.96 2,973.74 -2,973.74
4 0.7629 - - 3,733.27 2,848.10 -2,848.10
5 0.7130 - - 3,715.56 2,649.15 -2,649.15
6 0.6663 - - 3,715.56 2,475.84 -2,475.84
7 0.6227 15,526.46 9,669.10 7,205.84 4,487.44 5,181.66
8 0.5820 20,974.34 12,207.26 7,205.84 4,193.87 8,013.39
9 0.5439 24,243.07 13,186.62 7,205.84 3,919.50 9,267.12
10 0.5083 26,422.22 13,431.72 7,205.84 3,663.09 9,768.63
11 0.4751 28,510.57 13,545.17 7,205.84 3,423.44 10,121.72
12 0.4440 30,508.13 13,545.97 7,205.84 3,199.48 10,346.49
13 0.4150 30,508.13 12,659.79 7,205.84 2,990.17 9,669.62
14 0.3878 29,509.35 11,444.23 7,205.84 2,794.55 8,649.68
15 0.3624 33,050.47 11,979.01 7,205.84 2,611.73 9,367.28
16 0.3387 28,964.56 9,811.30 7,205.84 2,440.87 7,370.43
17 0.3166 26,603.81 8,422.09 7,205.84 2,281.19 6,140.90
18 0.2959 25,877.43 7,656.20 7,205.84 2,131.95 5,524.25
19 0.2765 20,883.54 5,774.47 7,205.84 1,992.48 3,782.00
20 0.2584 51,881.54 13,407.18 7,205.84 1,862.13 11,545.05
59U 393,463.62  156,740.10  129,451.18 6549599  91,244.11
207 NPV = 91,244.11
BCR = 2.39
IRR = 1418 %

AN MU
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MINMANUINT 22 LLﬁﬂQﬂﬁﬁWH’Jﬂlﬁ’ﬁ'i']Nﬁﬁf)‘U!muﬂwclu(IRR) ﬂiiﬁﬁ}ﬁﬁWﬁﬂﬁﬂ%}@ﬂag 7

£ A

d%’ 9 1Y d’ 1 =
AUNUNNIUIDIAL 10 I1YTUMIN TIUVUIA 21-30 115 Tnsams 209

17 51018 51091 walagnd oaTInRan NPV 7 % eaTInRan NPV 8%
7 % 8%

1 - 8,783.59 -8,783.59 0.9346 -8,208.97 0.9259 -8,132.96
2 - 4978.41 -4,978.41 0.8734 -4,348.33 0.8573 -4,268.18
3 - 3,642.96 -3,642.96 0.8163 -2,973.74 0.7938 -2,891.90
4 - 3,733.27 -3,733.27 0.7629 -2,848.10 0.7350 -2,744.07
5 - 3,715.56 -3,715.56 0.7130 -2,649.15 0.6806 -2,528.75
6 - 3,715.56 -3,715.56 0.6663 -2,475.84 0.6302 -2,341.43
7 15,526.46 7,205.84 8,320.61 0.6227 5,181.66 0.5835 4,855.00
8 20,974.34 7,205.84 13,768.49 0.5820 8,013.39 0.5403 7,438.69
9 24,243.07 7,205.84 17,037.22 0.5439 9,267.12 0.5002 8,522.85
10 26,422.22 7,205.84 19,216.37 0.5083 9,768.63 0.4632 8,900.90
11 28,510.57 7,205.84 21,304.73 0.4751 10,121.72 0.4289 9,137.23
12 30,508.13 7,205.84 23,302.28 0.4440 10,346.49 0.3971 9,253.66
13 30,508.13 7,205.84 23,302.28 0.4150 9,669.62 0.3677 8,568.20
14 29,509.35 7,205.84 22,303.51 0.3878 8,649.68 0.3405 7,593.47
15 33,050.47 7,205.84 25,844.63 0.3624 9,367.28 0.3152 8,147.30
16 28,964.56 7,205.84 21,758.72 0.3387 7,370.43 0.2919 6,351.16
17 26,603.81 7,205.84 19,397.97 0.3166 6,140.90 0.2703 5,242.67
18 25,877.43 7,205.84 18,671.59 0.2959 5,524.25 0.2502 4,672.55
19 20,883.54 7,205.84 13,677.70 0.2765 3,782.00 0.2317 3,169.29
20 51,881.54 7,205.84 44,675.70 0.2584 11,545.05 0.2145 9,585.09
3IY 393,463.62 129,451.18 264,012.44 10.59 91,244.11 9.82 78,530.77

IRR = 14.18 %

A o % 1 an o 1 1 ~ Y
NP INMITAMUIN FAIBYNITNITAIUIUAT IRR (Lmuﬂﬂuqm) Tuuni 2 v 26
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msnmaruIng 23 uaasyamfopivvesdunulumsilgnetsns w sasinnaniesas 7

£ A

d%’ 9 (% d’ ld’!
AUNUNNIUITDIAL 10 F19TUAIN AIUVUIA 31 Uliélluhl'l]

91g1A33M5 20 1/

fik erTnRan 51014 PVB 510919 PVC NPV
7%
1 0.9346 - - 9,026.01 8,435.53 -8,435.53
2 0.8734 - - 5,189.95 4,533.10 -4,533.10
3 0.8163 - - 3,775.44 3,081.88 -3,081.88
4 0.7629 - - 3,877.30 2,957.97 -2,957.97
5 0.7130 - - 3,859.72 2,751.93 -2,751.93
6 0.6663 - = 3,859.72 2,571.90 -2,571.90
7 0.6227 15,526.46 9,669.10 6,893.45 4,292.89 5,376.21
8 0.5820 20,974.34  12207.26 6,893.45 4,012.05 8,195.21
9 0.5439 24,243.07 13,186.62 6,893.45 3,749.58 9,437.04
10 0.5083 2642222 1343172 6,893.45 3,504.28 9,927.44
11 0.4751 28,510.57 13,545.17 6,893.45 3,275.03 10,270.14
12 0.4440 30,508.13  13,545.97 6,893.45 3,060.77 10,485.20
13 0.4150 30,508.13 12,659.79 6,893.45 2,860.53 9,799.25
14 0.3878 29,509.35  11,444.23 6,893.45 2,673.40 8,770.84
15 0.3624 33,050.47  11,979.01 6,893.45 2,498.50 9,480.51
16 0.3387 28,964.56 9,811.30 6,893.45 2,335.05 7,476.25
17 0.3166 26,603.81 8,422.09 6,893.45 2,182.29 6,239.80
18 0.2959 25,877.43 7,656.20 6,893.45 2,039.52 5,616.68
19 0.2765 20,883.54 5,774.47 6,893.45 1,906.10 3,868.38
20 0.2584 51,881.54 13,407.18 6,893.45 1,781.40 11,625.78
59 303,463.62  156,740.10  126,096.38  64,503.69  92,236.41
201 NPV = 92,236.41
BCR = 2.43
IRR = 14.16 %

AN MU
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ATNNMANUING 24 LLﬁﬂ\iﬂWiﬁWH'}ﬂlﬁ’ﬁiWWﬁﬁ@ULLﬂuﬂWﬂiu(IRR) ﬂiaﬁ’@]iwa]ﬂﬁﬂ%lﬂﬂﬁg 7
Y A dy Y 1% A |d§l
AUNUMNNIUITDIAS 10 F1YTUAIN TIUVUIA 31 Uliélluhl’l]

Tn539M35 20 )

17 51018 51091 wa'ldgnd eaTinAan NPV 7 % oaTnAan NPV 8%
7% 8%

1 - 9,026.01 -9,026.01 0.9346 -8,435.53 0.9259 -8,357.42
2 - 5,189.95 -5,189.95 0.8734 -4,533.10 0.8573 -4,449.55
3 - 3,775.44 -3,775.44 0.8163 -3,081.88 0.7938 -2,997.07
4 - 3,877.30 -3,877.30 0.7629 -2,957.97 0.7350 -2,849.93
5 - 3,859.72 -3,859.72 0.7130 -2,751.93 0.6806 -2,626.86
6 - 3,859.72 -3,859.72 0.6663 -2,571.90 0.6302 -2,432.28
7 15,526.46 6,893.45 8,633.01 0.6227 5,376.21 0.5835 5,037.28
8 20,974.34 6,893.45 14,080.89 0.5820 8,195.21 0.5403 7,607.47
9 24,243.07 6,893.45 17,349.62 0.5439 9,437.04 0.5002 8,679.13
10 26,422.22 6,893.45 19,528.77 0.5083 9,927.44 0.4632 9,045.60
11 28,510.57 6,893.45 21,617.13 0.4751 10,270.14 0.4289 9,271.22
12 30,508.13 6,893.45 23,614.68 0.4440 10,485.20 0.3971 9,377.72
13 30,508.13 6,893.45 23,614.68 0.4150 9,799.25 0.3677 8,683.07
14 29,509.35 6,893.45 22,615.90 0.3878 8,770.84 0.3405 7,699.83
15 33,050.47 6,893.45 26,157.03 0.3624 9,480.51 0.3152 8,245.79
16 28,964.56 6,893.45 22,071.12 0.3387 7,476.25 0.2919 6,442.35
17 26,603.81 6,893.45 19,710.37 0.3166 6,239.80 0.2703 5,327.10
18 25,877.43 6,893.45 18,983.98 0.2959 5,616.68 0.2502 4,750.72
19 20,883.54 6,893.45 13,990.09 0.2765 3,868.38 0.2317 3,241.67
20 51,881.54 6,893.45 44,988.09 0.2584 11,625.78 0.2145 9,652.12
3IY 393,463.62  126,096.38 267,367.23 10.59 92,236.41 9.82 79,347.96

IRR = 1416 %

A o % 1 as o 1 1 ~ Y
NP INMITAMUIN FAIBYNITNITAIUIUAT IRR (Lmuﬂﬂuqm) Tuuni 2 v 26
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amsumaruInh 25 uaasyasfipivvesdunulunsilgnetsns a sasinnaniosns 7
510508A09 10 % AUNUAN 10 % dauvua 1-10 13

91g1A33M5 20 1/

fik erTnRan 51014 PVB 510919 PVC NPV

7%
1 0.9346 - - 9,010.78 8,421.29 -8,421.29
2 0.8734 - - 5,244.56 4,580.80 -4,580.80
3 0.8163 - - 3,850.46 3,143.12 -3,143.12
4 0.7629 - - 3,950.56 3,013.86 -3,013.86
5 0.7130 - - 3,933.07 2,804.23 -2,804.23
6 0.6663 - = 3,933.56 2,621.09 -2,621.09
7 0.6227 13,973.81 8,702.19 7,589.08 4,726.09 3,976.09
8 0.5820 18,876.90  10,986.53 7,589.08 4,416.91 6,569.62
9 0.5439 21,818.76 11,867.96 7,589.08 4,127.95 7,740.01
10 0.5083 23,780.00  12,088.54 7,589.08 3,857.90 8,230.64
11 0.4751 25,659.51 12,190.65 7,589.08 3,605.52 8,585.14
12 0.4440 2745732 12,191.38 7,589.08 3,369.64 8,821.74
13 0.4150 27,457.32 11,393.81 7,589.08 3,149.20 8,244.61
14 0.3878 26,558.42  10,299.81 7,589.08 2,943.17 7,356.64
15 0.3624 2974542 10,781.11 7,589.08 2,750.63 8,030.48
16 0.3387 26,068.11 8,830.17 7,589.08 2,570.68 6,259.49
17 0.3166 23,943.43 7,579.88 7,589.08 2,402.51 5,177.37
18 0.2959 23,289.69 6,890.58 7,589.08 2,245.33 4,645.24
19 0.2765 18,795.19 5,197.03 7,589.08 2,098.44 3,098.58
20 0.2584 46,693.39 12,066.46 7,589.08 1,961.16 10,105.30

59 354,117.25  141,066.09  136,170.05  68,809.55  72,256.54

201 NPV = 72,256.54
BCR = 2.05
IRR = 13.78 %

AT MU
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MINMARUINT 26 uaasmsmuIusaTInaneuununelu(RR) nsaldnsnaaniosay 7
510508A09 10 % AUNUAN 10 % dauvua 1-10 13

91g1A33M5 20 1/

17 51018 51091 wa'ldgnd eaTinAan NPV 7 % oaTnAan NPV 8%
7% 8%

1 - 9,010.78 -9,010.78 0.9346 -8,421.29 0.9259 -8,343.32
2 - 5,244.56 -5,244.56 0.8734 -4,580.80 0.8573 -4,496.36
3 - 3,850.46 -3,850.46 0.8163 -3,143.12 0.7938 - 3,056.62
4 - 3,950.56 -3,950.56 0.7629 -3,013.86 0.7350 -2,903.78
5 - 3,933.07 -3,933.07 0.7130 -2,804.23 0.6806 -2,676.78
6 - 3,933.56 -3,933.56 0.6663 -2,621.09 0.6302 -2,478.81
7 13,973.81 7,589.08 6,384.74 0.6227 3,976.09 0.5835 3,725.43
8 18,876.90 7,589.08 11,287.83 0.5820 6,569.62 0.5403 6,098.46
9 21,818.76 7,589.08 14,229.68 0.5439 7,740.01 0.5002 7,118.38
10 23,780.00 7,589.08 16,190.92 0.5083 8,230.64 0.4632 7,499.53
11 25,659.51 7,589.08 18,070.44 0.4751 8,585.14 0.4289 7,750.10
12 27,457.32 7,589.08 19,868.24 0.4440 8,821.74 0.3971 7,889.95
13 27,457.32 7,589.08 19,868.24 0.4150 8,244.61 0.3677 7,305.51
14 26,558.42 7,589.08 18,969.34 0.3878 7,356.64 0.3405 6,458.32
15 29,745.42 7,589.08 22,156.35 0.3624 8,030.48 0.3152 6,984.61
16 26,068.11 7,589.08 18,479.03 0.3387 6,259.49 0.2919 5,393.85
17 23,943.43 7,589.08 16,354.36 0.3166 5,177.37 0.2703 4,420.07
18 23,289.69 7,589.08 15,700.61 0.2959 4,645.24 0.2502 3,929.06
19 18,795.19 7,589.08 11,206.11 0.2765 3,098.58 0.2317 2,596.59

20 46,693.39 7,589.08 39,104.31 0.2584 10,105.30 0.2145 8,389.76

33U 354,117.25  136,170.05  217,947.20 10.59 72,256.54 9.82 61,603.97

IRR = 13.78 %

A o % 1 as o 1 1 ~ Y
NP INMITAMUINU FAIBYNITNITAIUIUATIRR (Lmuﬂﬂuqm) Tuuni 2 v 26
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amsumaruInt 27 uaasyasipivvesdunulumsilgnetsns a sasinnaniosns 7
$10508A09 10 % AUNUAN 10 % dauvuia 11-20 13

91g1A33M5 20 1/

fik erTnRan 51014 PVB 510919 PVC NPV

7%
1 0.9346 - - 8,970.03 838320 - 8,383.20
2 0.8734 - - 5,225.42 4,564.08 - 4,564.08
3 0.8163 - - 3,802.50 3,103.97 - 3,103.97
4 0.7629 - - 3,902.05 2,976.86 - 2,976.86
5 0.7130 - - 3,884.45 2,769.56 - 2,769.56
6 0.6663 - = 3,884.45 2,588.37 - 2,588.37
7 0.6227 13,973.81 8,702.19 7,339.93 4,570.94 4,131.25
8 0.5820 18,876.90  10,986.53 7,339.93 4271.91 6,714.62
9 0.5439 21,818.76 11,867.96 7,339.93 3,992.44 7,875.52
10 0.5083 23,780.00  12,088.54 7,339.93 3,731.25 8,357.29
11 0.4751 25,659.51 12,190.65 7,339.93 3,487.15 8,703.50
12 0.4440 2745732 12,191.38 7,339.93 3,259.02 8,932.36
13 0.4150 27,457.32 11,393.81 7,339.93 3,045.81 8,348.00
14 0.3878 26,558.42  10,299.81 7,339.93 2,846.55 7,453.26
15 0.3624 2974542 10,781.11 7,339.93 2,660.33 8,120.78
16 0.3387 26,068.11 8,830.17 7,339.93 2,486.29 6,343.88
17 0.3166 23,943.43 7,579.88 7,339.93 2,323.64 5,256.24
18 0.2959 23,289.69 6,890.58 7,339.93 2,171.62 4,718.96
19 0.2765 18,795.19 5,197.03 7,339.93 2,029.55 3,167.47
20 0.2584 46,693.39 12,066.46 7,339.93 1,896.78 10,169.68

59 354,117.25  141,066.09 13242798  67,159.33  73,906.76

201 NPV = 73,906.76
BCR = 2.10
IRR = 1383 %

AN MU
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MINMARUINT 28 uaaImsmuIusaTInaneuununelu(RR) nsdldnsnnaniosay 7
$10508A09 10 % AUNUAN 10 % dauvuia 11-20 13

91g1A33M5 20 1/

17 51018 51091 wa'ldgnd eaTinAan NPV 7 % oaTnAan NPV 8%
7% 8%
1 - 8,970.03 -8,970.03 0.9346 -8,383.20 0.9259 -8,305.58
2 - 5,225.42 -5,225.42 0.8734 -4,564.08 0.8573 -4,479.95
3 - 3,802.50 -3,802.50 0.8163 -3,103.97 0.7938 -3,018.55
4 - 3,902.05 -3,902.05 0.7629 -2,976.86 0.7350 -2,868.12
5 - 3,884.45 -3,884.45 0.7130 -2,769.56 0.6806 -2,643.69
6 - 3,884.45 -3,884.45 0.6663 -2,588.37 0.6302 -2,447.86
7 13,973.81 7,339.93 6,633.88 0.6227 4,131.25 0.5835 3,870.80
8 18,876.90 7,339.93 11,536.97 0.5820 6,714.62 0.5403 6,233.07
9 21,818.76 7,339.93 14,478.83 0.5439 7,875.52 0.5002 7,243.02
10 23,780.00 7,339.93 16,440.06 0.5083 8,357.29 0.4632 7,614.93
11 25,659.51 7,339.93 18,319.58 0.4751 8,703.50 0.4289 7,856.95
12 27,457.32 7,339.93 20,117.38 0.4440 8,932.36 0.3971 7,988.89
13 27,457.32 7,339.93 20,117.38 0.4150 8,348.00 0.3677 7,397.12
14 26,558.42 7,339.93 19,218.48 0.3878 7,453.26 0.3405 6,543.14
15 29,745.42 7,339.93 22,405.49 0.3624 8,120.78 0.3152 7,063.15
16 26,068.11 7,339.93 18,728.17 0.3387 6,343.88 0.2919 5,466.57
17 23,943.43 7,339.93 16,603.50 0.3166 5,256.24 0.2703 4,487.41
18 23,289.69 7,339.93 15,949.75 0.2959 4,718.96 0.2502 3,991.41
19 18,795.19 7,339.93 11,455.25 0.2765 3,167.47 0.2317 2,654.32
20 46,693.39 7,339.93 39,353.45 0.2584 10,169.68 0.2145 8,443.21
3IY 354,117.25 132,427.98 221,689.28 10.59 73,906.76 9.82 63,090.23

IRR= 13.83 %

A o o 1 as o 1 1 ~ Y
NP INMITAMUINU FAIBYNITNITAIUIUAT IRR (Lmuﬂﬂuqm) Tuuni 2 v 26
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amsumaruInt 29 uaasyasfipivvesdunulumsilgnetsns a sasinnaniosns 7
$10508A09 10 % AUNUAN 10 % dauvuia 21-30 13

91g1A33M5 20 1/

fik erTnRan 51014 PVB 510919 PVC NPV

7%
1 0.9346 - - 8,783.59 8,208.97 -8,208.97
2 0.8734 - - 4,978.41 4,348.33 -4,348.33
3 0.8163 - - 3,642.96 2,973.74 -2,973.74
4 0.7629 - - 3,733.27 2,848.10 -2,848.10
5 0.7130 - - 3,715.56 2,649.15 -2,649.15
6 0.6663 - = 3,715.56 2,475.84 -2,475.84
7 0.6227 13,973.81 8,702.19 7,205.84 4,487.44 4214.75
8 0.5820 18,876.90  10,986.53 7,205.84 4,193.87 6,792.66
9 0.5439 21,818.76 11,867.96 7,205.84 3,919.50 7,948.46
10 0.5083 23,780.00  12,088.54 7,205.84 3,663.09 8,425.46
11 0.4751 25,659.51 12,190.65 7,205.84 3,423.44 8,767.21
12 0.4440 2745732 12,191.38 7,205.84 3,199.48 8,991.90
13 0.4150 27,457.32 11,393.81 7,205.84 2,990.17 8,403.64
14 0.3878 26,558.42  10,299.81 7,205.84 2,794.55 7,505.26
15 0.3624 2974542 10,781.11 7,205.84 2,611.73 8,169.38
16 0.3387 26,068.11 8,830.17 7,205.84 2,440.87 6,389.30
17 0.3166 23,943.43 7,579.88 7,205.84 2,281.19 5,298.69
18 0.2959 23,289.69 6,890.58 7,205.84 2,131.95 4,758.63
19 0.2765 18,795.19 5,197.03 7,205.84 1,992.48 3,204.55
20 0.2584 46,693.39 12,066.46 7,205.84 1,862.13 10,204.33

59 354,117.25  141,066.09  129451.18 6549599  75,570.10

201 NPV = 75,570.10
BCR = 2.15
IRR = 1392 %

AN MU
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MINMARUINT 30 uaasmsmuIusaTnaneuununelu(RR) nsaldnsnaaniosay 7
$10508A09 10 % AUNUAN 10 % dauvuia 21-30 13

91g1A33M5 20 1/

ik 51908 51098 malagnd eainnan NPV 7 % prnnan NPV 8%
7% 8%
1 - 8,783.59 - 8,783.59 0.9346 - 8,208.97 0.9259 - 8,132.96
2 - 4,978.41 - 4978.41 0.8734 - 4,348.33 0.8573 - 4,268.18
3 - 3,642.96 - 3,642.96 0.8163 - 2,973.74 0.7938 - 2,891.90
4 - 3,733.27 - 3,733.27 0.7629 - 2,848.10 0.7350 - 2,744.07
5 - 3,715.56 - 3,715.56 0.7130 - 2,649.15 0.6806 - 2,528.75
6 - 3,715.56 - 3,715.56 0.6663 - 2,475.84 0.6302 - 2,341.43
7 13,973.81 7,205.84 6,767.97 0.6227 4,214.75 0.5835 3,949.04
8 18,876.90  7,20584  11,671.06  0.5820 6,792.66 0.5403 6,305.51
9 2181876 720584  14,612.92  0.5439 7,948.46 0.5002 7,310.10
10 23,780.00 7,205.84 16,574.15 0.5083 8,425.46 0.4632 7,677.04
11 25,659.51 7,205.84 18,453.67 0.4751 8,767.21 0.4289 7,914.46
12 27,457.32 7,205.84 20,251.47 0.4440 8,991.90 0.3971 8,042.14
13 2745732 720584 2025147  0.4150 8,403.64 0.3677 7,446.42
14 2655842 720584 1935257 03878 7,505.26 0.3405 6,588.80
15 29,745.42 7,205.84 22,539.58 0.3624 8,169.38 0.3152 7,105.42
16 26,068.11 7,205.84 18,862.26 0.3387 6,389.30 0.2919 5,505.71
17 23,943.43 7,205.84 16,737.59 0.3166 5,298.69 0.2703 4,523.65
18 23,289.69 7,205.84 16,083.84 0.2959 4,758.63 0.2502 4,024.97
19 18,795.19 7,205.84 11,589.34 0.2765 3,204.55 0.2317 2,685.39
20 46,693.39 7,205.84 39,487.54 0.2584 10,204.33 0.2145 8,471.98
3IY 354,117.25 129,451.18 224,666.08 10.59 75,570.10 9.82 64,643.34
IRR= 1392 %

M Mnmsmuaa gAeg1aIsmImuaua IRR (unualugas) luuni 2 wih 26
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MIMARUING 31 udayamdegiuvesdunulumsilgnersnst u sasinnaniosas 7
[ 9 A Id%’
510508AA 10 % AUNUIAN 10 % aauvuia 31 T5aju 'l

91g1A33M5 20 1/

fik erTnRan 51014 PVB 510919 PVC NPV

7%
1 0.9346 - - 9,026.01 8,435.53 -8,435.53
2 0.8734 - - 5,189.95 4,533.10 -4,533.10
3 0.8163 - - 3,775.44 3,081.88 -3,081.88
4 0.7629 - - 3,877.30 2,957.97 -2,957.97
5 0.7130 - - 3,859.72 2,751.93 -2,751.93
6 0.6663 - = 3,859.72 2,571.90 -2,571.90
7 0.6227 13,973.81 8,702.19 6,893.45 4,292.89 4,409.30
8 0.5820 18,876.90  10,986.53 6,893.45 4,012.05 6,974.48
9 0.5439 21,818.76 11,867.96 6,893.45 3,749.58 8,118.38
10 0.5083 23,780.00  12,088.54 6,893.45 3,504.28 8,584.27
11 0.4751 25,659.51 12,190.65 6,893.45 3,275.03 8,915.62
12 0.4440 2745732 12,191.38 6,893.45 3,060.77 9,130.60
13 0.4150 27,457.32 11,393.81 6,893.45 2,860.53 8,533.27
14 0.3878 26,558.42  10,299.81 6,893.45 2,673.40 7,626.41
15 0.3624 2974542 10,781.11 6,893.45 2,498.50 8,282.61
16 0.3387 26,068.11 8,830.17 6,893.45 2,335.05 6,495.12
17 0.3166 23,943.43 7,579.88 6,893.45 2,182.29 5,397.59
18 0.2959 23,289.69 6,890.58 6,893.45 2,039.52 4,851.06
19 0.2765 18,795.19 5,197.03 6,893.45 1,906.10 3,290.93
20 0.2584 46,693.39 12,066.46 6,893.45 1,781.40 10,285.06

59 354,117.25  141,066.09  126,096.38  64,503.69  76,562.40

201 NPV = 76,562.40
BCR = 2.19
IRR = 13.90 %

AN MU
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MIWMANUING 32 udaImImuIuoaINanouunuMelu(RR) nstionIAnaniovas 7
[ 9 A ld%’
510508AAY 10 % AUNUAN 10 % aauvuia 31 T5auly

91g1A33M5 20 1/

17 51018 51091 wa'ldgnd eaTinAan NPV 7 % oaTnAan NPV 8%
7% 8%
1 - 9,026.01 - 9,026.01 0.9346 - 8,435.53 0.9259 - 8,357.42
2 - 5,189.95 - 5,189.95 0.8734 - 4,533.10 0.8573 - 4,449.55
3 - 3,775.44 - 3,775.44 0.8163 - 3,081.88 0.7938 - 2,997.07
4 - 3,877.30 - 3,877.30 0.7629 - 2,957.97 0.7350 - 2,849.93
5 - 3,859.72 - 3,859.72 0.7130 - 2,751.93 0.6806 - 2,626.86
6 - 3,859.72 - 3,859.72 0.6663 - 2,571.90 0.6302 - 2,432.28
7 13,973.81 6,893.45 7,080.37 0.6227 4,409.30 0.5835 4,131.33
8 18,876.90 6,893.45 11,983.46 0.5820 6,974.48 0.5403 6,474.29
9 21,818.76 6,893.45 14,925.31 0.5439 8,118.38 0.5002 7,466.37
10 23,780.00 6,893.45 16,886.55 0.5083 8,584.27 0.4632 7,821.74
11 25,659.51 6,893.45 18,766.07 0.4751 8,915.62 0.4289 8,048.45
12 27,457.32 6,893.45 20,563.87 0.4440 9,130.60 0.3971 8,166.20
13 27,457.32 6,893.45 20,563.87 0.4150 8,533.27 0.3677 7,561.29
14 26,558.42 6,893.45 19,664.97 0.3878 7,626.41 0.3405 6,695.16
15 29,745.42 6,893.45 22,851.98 0.3624 8,282.61 0.3152 7,203.90
16 26,068.11 6,893.45 19,174.66 0.3387 6,495.12 0.2919 5,596.90
17 23,943.43 6,893.45 17,049.99 0.3166 5,397.59 0.2703 4,608.08
18 23,289.69 6,893.45 16,396.24 0.2959 4,851.06 0.2502 4,103.14
19 18,795.19 6,893.45 11,901.74 0.2765 3,290.93 0.2317 2,757.78
20 46,693.39 6,893.45 39,799.94 0.2584 10,285.06 0.2145 8,539.01
3IY 354,117.25 126,096.38 228,020.87 10.59 76,562.40 9.82 65,460.52
IRR = 1390 %

A o % 1 as o 1 1 ~ Y
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