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The aim of this research is to study the return on invesment in the

Yacht Marina Development Project in Phuket which is part of the

development project of the Phuket bay area under the strategic plan to develop

the Andaman triangle (Phuket, Phangnga, Ikabi) and the sfiategy to develop

Phuket. The study used Cost-Benefit Analysis in order to assist in the

investment decision, by analyzingthe feasibility or appropriateness of

investing in the project through the following four methods: (l) Net Present

Value (NPV); (2) Benefit-Cost ratio (B/C ratio); (3) Internal Rate of Return

(IRR); and (4) Economic Sensitivity

(6)



The research results were as follows. (l) Net Present Value equaled

8,954A52 baht. (2) BiC ratio was 1.02. (3) IRR equaled9.75% per year. The

analysis results indicated that the 251ear Yacht Marina Development Project

in Phuket yielded a viable return on one's investmenl

The analysis of Sensitivity examined two possible scenarios. (l) If
thcre was a five percent decrease in the income of the project and constant

expemditurg the NPV equaled -16,830,931 baht; the B/C ratio equaled 0.9?,

and the IRR equaled4.3W/o. (2) If there was a five percent increase in

expenditure with a stable income, the NPV equaled -16,383,209 batrt; the B/C

ratio equaled 0.97; and the IRR was 4.600/o.

The results of the analysis of these two potential scenarios indicated

that the sensitivity of the project was at the discount rate of 8%, which

resulted in the investnent decision. This may lead to a risky investment and

not worth the return on one's investment. Therefore, invesfinent in the project

must take into consideration the matters of the income and expenditure of the

project. If there is sound, efficient management, marketing and public

relations, the retum on one's investrnent would be worth it.

(7)
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59,792

4.65

3.72

5.43

I l.9l

-2.8t

t.37

12.00

-2.81

4.90

10.67

-2.52

3,635.63

2,774.50

4,044.22

3,699.24

2,853.92

4,082.27

t,902.27

1,637.11

2,289.19

3,@1.74

2,7M.25

4p28.04

3,7M.06

2,782.24

4,M6.52

1,883.61

1,600.40

2,247.63

-0.17

2.60

0.40

-0.13

2.58

0.39

0.99

2.29

1.85
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Rrn{ r (io)

rJrunn{o4o ?r.fl.2545 u.?1.2546 nr:rdiiouurJnt (x)

nufnlnu,odu (,a)

iuiifrnlnr,sdu
. Al r
nlu?ullt,Rltrl'lTtR

lnu
la

f,1{S1n

73263.70

t3427.68

59,836.02

31,302

57.40

3.74

3J08850

986,299

2,520,65L

72,59942

t lJ80.6e

61218.73

510

26,637

57.00

3.20

31e2324

88/.,949

2,ffi7,375

rirorn: (druurn)
vAd
{l0uutU0u

lvru
ta

n1iltln

fi:1ufisnrndrufi.r

rJqnoim

R2'rudsnzndru
9e,

?f o{iln

y9

0.91

17.99

4.26

7.65

t7.51

-8.28

0.22

0.48

I1.45

-3.33

,'rr. o',o adilloryatrururi

di u:rnil rlrs m fl In s, zs4l,#u rda 4 l'q u ruu 2i48 i r n hte ://www.tat.or.th

r 1 Rn 1 r 1 { r w l#u ldf,n iru o n rr n H6n riu eiu a a : :u f,ir in 4 rfi n fi rfl udrn r
d A rriq lu n r : u an l fln uR ilt u a s uu a lfu l u n r : miry ra' u In CT u ra: u g fi r t o r t''.r u in

4 rfi n ii n ru ao rurJ : g n o u n r r lu n r n ri rr 1 In orJ nfi u da ui u lddr ih f,ud drdq ri o

flalilnl{rf,:ug fiwolft rinqrfin 6o :ruldomnr:riolrfi 0? unuR.t:ilrsnsu

nr:drunr:uinr:firfi ualorf,unr:rioufi u: ornr7oqnrourrf,ininqrfinrvqdrlu

udagflosfinr:frnfinn::ufirnmrori, ld,,ri phuket Regatta d.rrflunuuri.rriuristrn

rie I a n rfu ft n in 4 rfi n & fi f;n un rr{ cr 1 u'r, o fi ov rfl u Eu du r u r m 6 dlr iu ri r rfi o u 6o

rio.rrfiuz (Yacht Marina) d.rqrfiorirrfiuudoyiuo,do, (yatch Marina) rflu6nq:fit



u d.r'[u u a ro 1 q : fi r nr : ui n r : ii 6 ur I u fiu n r: ri o l rfi u: d.r rj r au h u a s t srilu riru

cfi r r ru ld afi ua: ug fi oh?fiu n t: ri o ufr en u o q f,iilin 4 rfi nrfl u o drlu r n il : s no u

fiurirrfiuuriodfioria, uluqifir,urnriou{r.rrdn oonrioldrstril{ 150 iir 6.r rso

dr hiarur:ol#uinr:dou6o rondounvrfi ourirdrriuriofi fi turnrioudnlnqi

(Mega Yacht/Super Yacht) tJulrJtrfl uaun'lRn1:dt:rtritrfiuu6oriolrfio:rTrlan

Inursilrstuuouuir?orilurarufims{rrrfi rruuauilsrnn r?urfi uu drfi drrfi uurio

d ru'rur r n r s nu'i r ru'rA u o {ri r ffi uu riofi na r u r rn nd r r f,uri o u dxt rn dotfdu o d

f,uu?r'rsrti,fl u iidororrirrfi uurio drtsdoqfl udrrdfi nduuuriour?nd{unaon

rfqfl , o n or nd yacnt Marina il o n ro n$ud,fl ,l#u? n u lu f,iu in4 rfi n ft hi rfi u.rn o

e{onrrudornr:rolrinvioqrfiua Inunludsqnr:to.ttinriolrfruelui'.ruin4,fintfu

frinrdo.rnr:rirrfiourforioqdo: (yacht marina) t ulnfl?ltJlhirioundr t,ooo dr

rf;o: o riuriorioudurrfolu4fi n rndriluGoturnrf; nri:tJunv6o sop., Yacht

a tla 4, i r a a a I - 4 -t,!---4^t u r o l n qj fi r6u n rr u r r r n ni rJ q l : rJ o o arn : 16 u u a v u-r 6un u i : r u dl {.ri o u 13 o

rrurnluqirfiu too rln drnil super Yacht 6n
au.;-ArjSUj;
In : I n r : r{'mu r il rtfr uu tio ri o I tfr ur (Yacht Marina) n u [R: I nl t rifl u lTl.u Yl

tir:4r6nrfl uln: r nrrfi o{lunrruiufinyoutor ffiu{n4rfi nittfiuuileuludoulu

fiu,r{o lduri o rrinr:uiur: rirufiiu in rmauroun: qrfi n oldnr: uirr: riruriru a

iu n r o q rin r : ui n r : rir u d r u aifi n ln u fi rfl r n u r ufi t v r{nr u t l n : t air o nir g'tu du

noilduo{riorflrr,rurunurgyr!flran{ uavrraol#rfinrlrslwrfg.rqnurirl:;rrtu'[u
i a"' i lo J arruasill,flunr:dollullrjdrnr:riorrfiu'lfi u 14 vr o { olJ li I lu : u uu du l ra u : s uu u 1 ? r rn u u { t:.J u n 1 t
: vduu ru rm6 In ul#n :rudrfirgri o n r: rinru rit iio6u rirlu rf, r dlnu lf,: uX fi o nr:

inurmiyrfi Rr!r rumfi unsfiurandou laur{rfildrnarudornr:tolil:urlrll

,{an o u uyr usi o Giau : eu r o qil : u ryr f, uas n r : ldiu rJ: s l usfl n un : { ua ? n r l ds u t o l
il: grrryu uas #o q Auludud,iludrfi'at

In onr r rio a$r.r ri rrfi ou 6ori oqrfi o'l (Yacht Marina)'lu i'ln in4rfi n dlrfl u

I n : q n r : dr rfi uu ri o ri u o d urru rnln nj do I ldtiu {u q{ il: s n a u fiudo I ri r n r :

ri o a fl r uyi o l#'l du rn : g r u n r u {o ri r uu n r o r n : u rsr ri t u n u u t n : g tu t owi r rfi o u 6o



ri o ufi o: fr: I a n u o no, odlo, o nuri rfi uu riori o ud u: (yacht Marina) rfl u
In:qnr: fi ogituanuiufinrautorriru: runu friria4rfin d.rtsrfl uln:rnr:d
n?unr.rdrunrru3nr:rfl undn wdoqfi nr:quauirr:f,nnr:otirqflu:suuua&
,d o ruio.r dot{rfin n : ru fi r r o 1 o qr qnri o fl duin r r'[u : sos ur r I norn il r y n.r,

uirr:f,nntt?tl.tfl't:riu drtgtiolldlurJ:sillruyn{flr:riuriour?mgr 6.rornrirl?
n t : d t tu'u n l r dt n ci t a hi rfl q u rio o m ri r l#r fi n n :lu,fr r o q r lu n r : a r 4 u l o r n r n ig
(dr rinq r u f,.r u ia q rfi n, zs46a)

alJ
ft fulunrriinsrnirfi 6riinurduanouunu r lRnr:arr1ulu In: rnr:

rf,nrurrirrfiuudodolrfiur Cy."ht Marina) luflinin4rfin rncoirn:rsrfnarlrilulrj
ldrorlnx R'rr uaunarr{lrirlunrr o r4u

io grJ rvarrfq e q nr : 6l nu r

Ca
til-o f ln u 1 Fl a fl o u t t Yl u t 1 R n 1 t a,i 11 u lu I n : t n r : r[or u r ri r rfi u u rf s ri o ud ur

(Yacht Marina)lu fii u in q rfi n

aruu6grunr:6lnur

nr: oulululn:rnr: ldiunanouunufi {irrir

tour.uerflo{nr:6insr

flnu t nr: ri t tu'u n t: In : r n r r ri r rfi uu 6o il o t,fi u. In u In : r n r r d lflfi nu r luJ9s AA a - r
nfrfr fr o In: I nrrfiaru rrirrfi uudadoIrfi u.l (yacht Marina) lu f,rnin4rfi n nrt
In : o nr:r{a rldrd d.n4rfi n
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?6RllflRH1

ludruiinr:6lnur uanrlnf,ran{usinsaranfosunni nludrurj:64 wdt

uil : n r ru ua: g ilu u r r o r nr : fln ii rfiu rf; l ruq nra r v n dmdruil : t r dr f,q un ne{ r l riulu

druii nr:iil{ruaourdououiuniorlfr rat{oreuouio{ofiuuldrr 1 iinr:fi

rlunir{orya uavffi ntrmnf, ouriun::u .l'il :srfi uuffi nmif,u dlil:v noudru

rru'lmrtr8rrJiuru (quantitativ€ approach) ttastlu:vrurfitqilRlTl (qualitative

approach) uavffi nr : dII 1 driru rldlunr: ldurdl{orynriudl usi nr: iln a o{
i ar o d -?t- - 9t- -rn:o{rJo tun:rnu:?ur?u n:eu?uRltdi't{utnr?n nr:il:vuranattavirn:u#

{a4 a (qtr6 rl : v En r' ig fi u,i, 2s46,n fir e) fi.rrfu lu nr rirn : rv#In : I n r : riet u r

ri rrfi uu riori o ufi or (yacht Marina) lu 6'r n in qrfi n ft l dri r n r : fl nu rnrut tu ri lfr u r

t olfioryauav nt : tfi u: ?lr t?u{oryaft d

aaa ,,
ufia{nr1ua{?,aua

t. :ruqruln:rnr:r[ruulduddle4rfin 2s46

z. d:udu website
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rgaateroyl
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6dq1
?ER1:?[A:lg?I

rdo h?u : : q in q rJ : v a.r ifi ri r nu n I i 1 dfi r ru n n r r i m r r s ri6'r ti 6o

- Ja
I . n lt am 5 1 uli tt{t Tt, : 0lu 1 (descriptive analysis)

a /a
2. fl 1, Ttn, r gdr$l iliil 1Bt (quantirarive analysi.) rdoirn : r v r{dur1 u ua ;

fl nr au lilu 1u nr : n { q u Ifl t { n r : ri r rfi uu ri a ri s ufi s? (Yacht Marina) lu f,.ru in
d t A d- , .!

4rfif, ln0TtoltotllRot(vlT?a 4 ursfll, n{u

Z. r rynri rfl t piutoI na ldqlrG (net present value--MV)

Nrv = qarirfl tpiurouanouumu - Xarirfl rpiuro'lrirldriro

= PVB - PVC

rnar qinr: fin fi u h s o u iu n r : n qu'lu In, { n 1 t 60 Npv fi ri rrr r n n dr

riouirflu o

Z.z danti?unail:sl0trisiodu{u (benefit-cost ratio-B/C ratio)

IJaririlt piul,o { ilano u ulru
B/C ratio =

ryari r il r lriut o wirldd ru

PVC

tnar r{n r : fin fr u h u o rr il n r r a r qu lu In r r n t : 6o B/c ratio fi ri r
tAra,

ulflfl?l?ffiorYl1RU I

2. t f,n : t nr an o u t lttu t o I In : I nr r (internal rate of return-fRR)

nn 6o rir , dfrrl# l\IPv = o

rnor dnr: 6'n fiu lt fi s drri r nn ddru:ar ld qr ndr dn rlou od,
rtrtJ fi osuiunr: arqululn: rnr: rfuld drsirndrfirlfr rar nt: arqululnr{nu

2.e nr:im:rv#rirnrrudsulr'lrorln:rn1rilr{drura:ugarenf



t0

(sensitivity anatysis) rflunr:fit1:0tril60uurla{lo.riltf,udt f dlflunr:irnrrsf

a ?lurrtJ 1s arlu nrt a { qu In : r n r : n rsld{oauuGg ruri t t rfi o l#vr: ruft nR:rl

,doo (rirt )'lu n r : n r qu ln: r nr : nr:itn : rgr{dts Hrir dn : ramnou umu ln : l n t r lu

ur{ a r n: fi fi n ru n r fi rdo ldrilu {o 4 a lu n r : 6'o fi u'l t drR a : t s a lr1 u ni o hi n r ndo

aur16g rudr.r 1 rrJd uuurl a I tJt tnn:dg ru (base case)

z.+.t nr: rfiudu#o annrtorriu4u In : r nr: r rnrin qn'u r'riail t flu

n r : n 6n uas fi r ri o cit.r r. r rfo r', u 1 dt o I In :.,r n r: d r:J60u lil
z.4.zlu n: fi d : s u u tfit u! fi tfi neruriu fl ?u q { o r t rfl u t sdo l

A lA a a 9 d e, -ld ...r-----!r-.^^
irn : rsrirn-trfiu dtdu Uu R?luldult o l 6n : rtta Rtild 0u (exchange risk) 6u 4u dn t t

4l.rria
flonrilu tlu:u0'lRnr:ttantrJfiuutiun:dtlilrsrmf, (foreign exchange eaming) ttav
A Je I o I r I "
irn : r s f dn rir u n r : d r rdr r r nei r r il : srila (impon content) ril lu rieu t o'r fr u dr qu

inq6u nau{f,utJ6'eu

UU'IU
I

m

.aA.jar.rarlaa
vt rrfi uutSolt o ufi ua (Yacht Marina) t tutufi I ill1fi uu tto Yt 0 {ttll u??l tolro

dr:rofi wr nrulroronunrrfi ourirld Inurilfi uurtstvfrddrluuitrorfifi nduau
, ; to,

noui,1{d{unaonil{il

4 rfi n 5 rin eir (Phuket Regatta) il u t udr r u uri r du rio lu fr lth ur{ t u t'tsyt'lu
t)rtA a4 ;, i A a d a d ) t.,

rr uurun S { ur n ruo il. f,. 2530 morB n ufl r srnor nil r u u'tlt du ln 0Tr: u rt'lo gl.r?"1

;u fr.r r r nrfuf q6o d ru u rr f,n q t u
S"rqraJoeie
fr ulurir.r iu rn fi l n 5 s uuuu r :u 1 E{er: r fru 5u fi s futn u I o{U nil In ufi 6o1u n I R

ururil:yrvrarialanr{rd:unr:uri.rfruuir:orumlun',u,is8rdrsx:sttuyrlutlR

w

tfl?{

G, I ro
l't, vu 1lt dula tT{,srt 1o gfl ?"t
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rj:vlstrifiarniroslfiiu

r . rn'o dnfi ul r lu n r : a q u lu In : r n r : ri r rfi uurio rio ufi ur lu friu in q rfi n

z. rfluuu:rN'lunr:irfruuurfio:fiuq:firrirrfi ou6orioqdualuf,{uin
-r-d--ATloiuytg?vtrtnumoru 1



4t
UYI?I 2

,{ - ii eilqs a ila 3 ? :: otor : ilfl rns? t o{

qcl
ilu?noilNnqua

nqufinudnnileiruloa,Wr

il t 1 riu nr : irn : rg fln : { n 1 r In uffi ?rn : rs ridu q u n a n o rtum u (cost-benefi t

analysis) rfrod:sluar:dnfiuhaolu rfl ufiuu:'rulrulorfo'lu q: fi oranruunvir

n r : ig u r a d.r rfl u n r: irn : r s ?ifi ii rJ : s fi vr r' n 1 fl u n s f, o n n flo r fru n mu tfl u t i.r 6a

rfl u n r r fi t r : ot ruu : 6 nr6 u r tiu ri r l #ri r u u as Hn f, ou um u t o r l n r { n 1 : rno o f, n u r n a r u

rfluhJldllolIn:qnr:lunr:arqu d.rtunr:irn:rsfnrrrurflulrJ'tfirione'lur?ru'ru

au t or In, rn',:d o, ri r n r: ar r1u + iiri.rd t,rryon : rirrnu u isr u r, 2s34, nit zg -

109)

l. nlt?l1{nrirfltlriuqvrf; (net present value--NPv) fil NPv rirurorldrrn

4 ariril o lriuto{fl anouuiluna onorglnr tnr: aufi:uqnririlt piurorrirl#dru

na onortllor. n'rrdorfi ourfl u qn: 1d6'rd

nn
NPv = Itn,l(l + 15-Itc,l(l+ i)t]

t= I t= I

NpV = ryaririlolriuqvrBtoqln:lnr:

Br = :ruiutorln:.rnr:drfiodulutlfi t

c, : rirl#rirutorln:qnr:drfindu1ufld t

i : dn:reiauanluddrvirf,u ayo
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n = ol(!In:{nlr 25 il
t - fltarlnr.lnr, fiBflii r ,2,...,n

dr ryc ratio > t Inrmr:riufluriraun2:a{{u rvr:urlaririlrpiulla{fla

noultltuurnndrqorirfltlriuto.rrirl#riru n'o ldnanouumulnnn'irdurlurirrtlu

Io nrcrorriurlu n a on ar t;Inr r n m

dr slc ratio = t In : mr: rf, oru.rluuio hiaqu fi ldru : rv qaririlo lriu
to{flanouuyru uir fi'uIaririlr piur oqrirl#riro

6r Blc ratio < t Inrsnr:rfuhirun?ra{qu ru:rvXaririlopiuto{flanou

uvrufi rirfioon'irXaririloqiu rawirl#riru

3. nr:n r dn, tfl nfl out tmu nrulu In r q nr: (internal rate of rerurn-IRR)

tft upv r o uiorfl u ur n In : o o', rrf, nunr r 0 s a { qil ril r ls {a rirfl o lriu t o r

fl anoilrtlilR a an o1t1la:tnr:lrnndrqarirfl t lriu toldurlurirldriruna 0n01q

In:,s nr: uio o tir.rrloufi {urir f,u dn : I rir u nn (d iscount rate)

dr Npv = o Ia r l n',r rf, nu o ? r 0y a {q urn : rv 
ry ariril r lriu t o{,{anouuyru

naonorqln :rnr:trirriupriritr 1 riu tar duqurirl#tirunaonorq; In:rnrr ft rfu

wdnfr u lor6o n arluraio hifi lfi
flr xpv . o ui s rfl u au In :,,r n r rriu tr ri rril n ? r a {rl u ril r tv {ari ril r piu t o r

H a n o u u?r u n a 0 n o 1 q In :,r n r : I il {u f,u rya ri r fl r piu t o.r du r1u ri r ldri r un o o n 01 q

In:lnr:

z. nr:urdn:Iflonouunudsrir1#tiru (bemefit-cost ratio ilio glc ratio)

riruesrldtrndnrrri:u:vrdrrryarirfl olriuxo{Hanouunu riuqariril tpiutorrir
.Jr 4 d A vye J
lu01u {r{rl,uutuuqn: lfi9t{u

B/cratio = trr,rlr+ i)'llttqllr+ i)'l

t= I t= I
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Aet.j
n- s o'n : r ri?u n nfi ?i 1 h?ry a ri r il n l fu t o rr{ a n o u rn u r ? u rri t riuq a ri r il t l rju t o l
rirl#rilt,:artfun'o dn:rciauuriirnl1# lpv firiruirfiuEud r.rioncirr6nriorur{l#

dt noodn:',*undrflu'rudlrirl#nrnnourl,rurrirf,urirl#iirorrnnlra{uufls6 6'rriu

w rfi u lddl IRR dr{ ru :orlduaa m'.r rJ : g dil Bn ril (erliciency) t o r iiu ii a qu I il dr

ri r tnn crru rr oriru aor'ldnrngnr lddrd

n
IRR - IftB,-C,y(l+r)'J:0

' t= I

:roiur or In: l n r: fi 6ntju1ufl d t

ri rl#rirgr, or In r r nr : iirfin.dulufl d,
dn: rciaunnfi rir}?Xoririlt yiuto{fl an ouunuqvri

Br:
Cr=

A' T, Junlrillnuflu0

)UA
nlxqnrn{u

Inud DF. :
fiu o ludruau

dn: rriru an fraii fi ri rrfi r dufl u dn : r riau audrnrt? npv ln #

DF, : dn:rciruanfieiifirilgrdoriludn:rriauaudtnrh?xpvlnd

n = orgln:lnl:25fl

l = fltollnxnrrn^oilfi l, 2, ..., n

udur:rvdl tRR rilunr:rrrirfi :ruiu:ru,uorIn:rnrrrrirfrurirl#dru:ru

tolln:rnt, (g = c) rvrrrrorrfrol:nrdn:rri?uan (discount rate) fildorrirnr:

aotfinaor0n (trial) iiilnr:rrdn:mi:ufiovrirl#1d rRR = o ftlffi rnterpolation

IRR = DFr+(DFu-DFr) MV,-

(NPV, - NPVU)

fiu o tudruu?n
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MV,_ = rir Npv tolln:lnr:fir{ru:arlnu'ld on.
NpVu = rir Npv torln:rn.r:fir{rursrlnol{ nr,

n:u{fiuhJdau

lu n m irn : uri'ln : r n', r rfr,r r o s fi 'rri'n o { rRR rdari ru rrji ou rfi ou fiu dn : r,
nonrfiulunarnuiorfiuuf,urirrilulanrrrro{rqu dwrrnr{ru:erldrirdnr.,ouo,d,

lunarndrndrdn:rnan 0uumud ldornlnr rnr: udr uurun?ludrnr:nrrlulu
Inr.rnr:rfurv'[#r.ran ouuvrufi{rrirrilurscrtru nr:rf, rrfi unr:

+. nr:im r rsrfrirnarudou'[u:tol In:r nr:rrrw1rurrrru! rr]dnf (sensitivity

analvsis) tfl u n tr n^o r : sl rrilii ou uil n r r o lil r f,usi x f ii !fl , n r : irn : rsfn r u
tuu rv au lil n 1 5 a{ {u In : { n1: nruldrlo atm'd u r rdo ftfln : ru inn:rgduo (risk)

lu nr : a rqu In : r n r r n r :irR : rs riujw 1 frri r dn : rna n o uunu In : l n r : lu ui n s n: d
rarun:fi ,+hl#,fl u{oryalunudefiulo.irnr: rsa.rquuiofti rrndorruu6gu
eirl 1 ujdguuilallrjrrnn:dgru (base case)

4.r nrr,ntrd, u3oa natt orfiurlu ra:r nr r : rn r inq6u nio fl r f,unr r
ndnuas filrioafi q rrurfor',uldts.r Inrq nr:fi nJf, uu hJ

+.2 lu n:dfi , r u u,r, u g fi tfi n r u riu n au q.r o r o 6 r rfl u o sdo rirn : rs r{
tn:u rn'u dqdu r1 u o, r *doo t o l dn : l r a n ril6 uu (exchange risD du qu dn : m o nrdu
: ruiu t r n n u u a n til6 uu Gu n : d t.r il : srm g (forergr exchange earning) r ra;irn : rgf
dn ri a u n r : d rrdr r r n i u il : s ryr fl (import contenr) rfo l r ri.u t o I fi u rflr q u in q n-u

fi:arflrrudrfiaaffo.r

En 1il : : rdi: vdu i est o),[dri r nr: fnu rnr: ?rn : rv friurrr ug ar cnf
In:lnr:rf,nrururtri.rrinil,uu fudrrnoqua?{ ilwrinrau ilnr:rilrgrJqn n.a. 2533-

zs s+ 6{ In, u o', r ri,,u urfl u In x n r r fior u r r,rn ci uir rCo nr: lnu n : lu ril rirrn ufi
dnu ar s rfl u d x rfi u rir riN r u si{ o 4 ii rir u *: ns Es r{u nu riwi n n do o, o{! il o ? r
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u e dJ i "
il{ il in m u iifr'u fi rini tld zq,g n 1 r' I n ufi in q rl : ; a wit o r n r : ilnur rdo fi nu r dl
durlu trav H nn oiluytu naon ?un :rurfl u hJ'[dtos nr: o{quyr n nr: riu unum r{

ra:ugfittorln:rnrr

n a nr : f, n u r m r r dru n r : liu t o uorn, n, fi o {lu fiu ii In : m r r d.r o g elo r

a.r q u lu n r : ril 6 ou t r n n r : il q nn't l d r lfl u t?fi u du niu u g il r { ua v u u r 1u l{ ? I u
I ora i t I

t s sio tl {riua { U u tn d ulh f u n s zu,Mo u rn uag iidn : r nan o u r ryt u t o.r ln r l n r :
rrir fru 40.s3% riaui riu { ua sni rfiu B? .ss%r drfi riu fl Ia ufi ryari ril r qriu qvri

naonorgln: r nr:ryirfiu l, t+9,000 u1tl uagdn: rcieu :sildrr HnrJ:g lorf uav

ri r l#ri r un^n rfl u ryari rfl r 1 riu ni tilr z.e+or f,n: rriau a n ui r f,u r zyo
A19

n r : Trn r r s ri m r -r 6ru rnr u g fi r n u'i r In r I n r : r s ri o 1 #r6n n r : flx I ru,n*, d,
5sl,s6I nudurfimru fir.raniu,drdu 20Jss dudofl rrnn:fi'hifiIn:rnr: ar

: v du dn r r eiau nn t2o/o sisl fi ru a ri r il o t riu ovr r^ryi r fiu 1 9.3 47.000 u r m dn : r riru

: s il'i x Han ou uvt usi ori ra.rtluni r riu t .5 t ua s dn: l fl an ouum u n rulu ui r fru 1 5.66

atnnt:itn: rsfnaru d oulnrtoqln :{nrr rl:rngdlHanouunuyn{rrr5u g fi rtol
s al a t a, a- ^ rlat ! | t I
I R :'i n 1 r u R1U 1 n n?l 0 n t 1 f, 2u a 9. 120/o r ta g Ii dn: ld?u t u?f iu n a n o u rrm uri ori r

,u
a {quil lRndr t 1u4 n n: d osrfu In: r nr:r{au ruu ri uir rilu o'l#nan ouumu
9 r 44 Jr[urirnr:alr1u i.riin?lilrflulsaufrinr:riuuaum]qrn:ugfitroqln:lnr: uosrflu
siaA:
ln5{ ntt YtuR?lurdutlf{ 1

I

ri ri 6u un rq u (2s39) 16ri r n rr fl nu r nrrirn : rs#s1uqu fl n n ouuytul,o {

: s u u ui n r r ri r u riu ri ru rnf o q dn I u ri6r o q ru'r n r : u'r oirflvr u nr : fl nu r dfi
- --!--- i 4 ty a r a , Ap rj oru r o rfr o f nu r du I u il a n o u ullu 1t o { r s u u uT nr : ri r urf u i r u rni o I dn Iu ri6

to{ru lnl:vrrfi ttllvro In ul#n: fi f,nurro{rurn'r: rorfig'i rfin (runrru) 6ruru g

artrlunnn?{ryrnu?f 1unr dr{oxadl#lunr:fiorlrf, rfl u{oqaoqnrur?nl

: sildmfl il.fl. 2s3 l - 2s3g na nr: fl nu ru u dr lu nr: l#uinr: ri r urtu rirurnf or
s.tcraJoyir.r.aojy
6'n lurifr t a { 9 d11, lriufi du4un lfi ryirfiu 5 8s,626.03 u'tyt siorfi ou lu rorv fi du4u
u a aa t o,
fruurJ:iiritrrirfru I 13,038.20 ulvrsiorfiou ufon'nrfluduvlu'lunr:riruriupirurnio.r

dn I u fi6 td t f,u t .t o u r m si o r r u n r : n r :irn r r s #H n I dn u'i r nr : ri liu n l ru 6o lu
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rirXfrtolgndr'[rlrrnarJ:slonidufluiiafi.r:ruldtflru-,o.rrrf, arur:orir,[d
rrnn'ir:ruldrrnrirrr rurfi srlaufi finri:ufiarflu$ouas ?8 x0.r, 1uld:ru)
u a n o r nfi f,l lfiiinu r n a l dt m nt t a { Iu ?t u dr fi : ; uuma m'u q u R t0 tzi! grR'o u fi
pd rfl o 1 riu qvriril u u a nrri t fiu 4s.7 g dru urm fi f,n : rn an o u u1 u r a r n r r a w1u fr-n

rfl u f,a sn s 29 -7 |rtasfi dn: tdru t olrran ou r lmusi afi rldrir uni r riu I .3 u o nruuoo

hl t r n : r u 16-l u grl fr: riu n dr n r r h?uin r : d ruriu d r u rnf o.r dn lu ria' rfl u uin r : d fi
n o 1 f,lu n r : r$r I n r u n uifi fi u a s a $1 { ui n r : si o ruao r h?fiu r u r a r r d: u rir u n r:
irn : u #1 ndu q u rfu u u d r or : gdu ii fi r hir u m r r fi : ru I d: ru rri r fiu du r u : ?il
fr'.,r r r n fi ri ruo o n I il R'a,i r u : u, r, n'r, d frl #ui n r : r r a o u riu r r n ra f o r f,n I u ffi
nir fiu 24,1v2 : runr: si or6ou rio l#raa r + fl ft o;flir1 u usi dril r nru rn r: d rriu
nlnrfiolurirgf,q nfrrhJrrnnrJrvlumf Inunr:rJriou{wdrolhurnr:fi:ruld,ray
u : : q n't 1 o {u r1 u ldri r,, nd, d'q rfu n a n r : iln u r a r u r : o a q rl 1dd r n r : a r qu lu
q : fi t l#ui n r : ri r u tA u ri ru rnf o.r dn I u rin^x o { r u'r R 1 : ro rfi u Ti{ 9 d1 r 1 rfl u q r 6o d
fi9o, ,t . utn:ufl an ouumu{rurirfr'unr: a{Uu

qfrn 16.1 ln: inri (zs3s) ldri r nr r f,nu r nr:im : rvr{du qu Han ouuuu 7r1{
AG-,,

n r: riur or In : r n r : I x Iil f, u n r : iinu rfi fi in q rJ : v rrwir frnaa { il : g n rr il r g nr :
do r

ur n tfroTtn: rsdttasil:vtu^udln:rurfl u liltd raun2'runrursarionr:arqulu
In:tnr: I:l hifiu dl tgfi rl#ilr1un'.!RrrurflulrJldr8{lf,ruxfl.ran fror lnr{R.r,
I : I hi f; u t il do ri't l#vr : r u o'l t u r n ri r f,.r n r r n 6n ua ; m n fi n n r r n f, n t o r I : r Li ii

9a
n u 4u uio Ha n o u I tYl u tt ol In : r nu fi n r : riu urj : ri rl#m r r u fi o ru s t o l In : r n r :
n r0l dn ? r l fiu urJ : du rfi n o t n n r : uJd uu urJ a.rn mdru du rlu rio Ha n o u uyr u un s

n r : fi nu r dldri r n r r irn r r v #In : o 0.,, d riu, {lu f,.: n in d r4 u n a n r : fl nu r In uii
financial cost-benefi r anar ysis uu d r In : -r n r : I :.r hifi u fi a a 

-ru rfl u I rJ ldrg.r
trlt u! fl '|fl n {r ra s fi n? 1 u tl'tu 1, ausi o n r : a q u In ur1 nru n fi n n r : n 6n ua v 11 RTu m
ritf,inr:r'ra^ntollar.rnt:IxIilu'udldrfirru'unr:ilnurhTdn:lHanouumunrulu

rru rvcurionrrn{qu rj:snr: daoqf,oim:urfnau ldo nr: ujauuurjaudo

Inr.r nrrur nndrdn:',o u o,dr,iu{grqnfi qarirfl rnriutsq In: rnr:lrnn.ir6ud
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rrasfi dn: rdrur.ranouunucioduvluu r nndr t ludrurmRfin nr: nfin In: I nr:dld
tmnfinnr:efin ttuu jaw crush"r tflu pnmary crusher uarl#oone cnrsher rflu

secondary Itou tertiary crusher 1# dn: rnan ortln ui o nr: aIr1uu r n ndrrilRu'Rgu

nfinlruufildi"* crusher lflu 6-rry cnrsher unrl# i*pact cnsher rflu seconaary

ttdu tertiary crusher 6qru?drrmflu'fluuurt:nrsil:rnruulndr lunr:irn:rsrinrrule
tolIR:t nr: ldrda nira: rsfuJEuurfi su:gndtlln:r nr:fi hinran ouumuq{Enuau

,i'tqo 6o In:rnr:d1#rnnu^nnr:ndnuuufi r iirirf,.rnr:erf,sr zoo fiudofrlrr uag

In: r nr : dl#rvrnfi nnr : ru6n uu ud z rr'r" fi r dr nr: na'n soo fiusi ofirlu rn ru ti rfru

nrarJ: rnqdr In:lnr:u: nfinrrru1:ciorrqnliiuuurJarr?oondrln: unr:daor Inu
a

crlu'trovtusiorintavnr:nndrrorrrnrdruilrgfiuldurnndr uaufr 1u'rrorrun
?, , r c a jA J riunr:sduqurirrirru-unr:fr uiur-uldurnndrdru

t u'u g r n 1 sU r u ?'rfl (2 s 3 s ) I dri r n r: fi n u r n r : i rn : r r r{du q u nr a 
nl 

dr a r

In:lnr:rniodrolrrorn:sfuurivrords: n:dflnurnr:duurflsrya nr:drolou

ufl u {ory a uas'l il : u d ti n r rif,uo fo d4 o en u r 6r du rl u u a u,{ a Idvr r q ra: u g ar an f
o c' aq idlunilrwruirq 1ro,{lwlnln:afirurrTmurdu frrsldiurrnf,l?r:uudnor0'r:dlunri:umueirsqratiwla{nrf,,' a v i }

In : I n r : tnio ri r u1 wr a r n r sfu fi rin ur du In uri r nr : iinu r g rJ uu r n r : h?ui n u r

dtu 6o n r: dun r{oqa nrr rir ulou ufl udorya uns Iil :udd6rf; nvr: ou^Rd

,suur?altornr:f,nu1 15fl 6o*udfl n.a. zs366lfl n.a. 2550 n1r:au:'lu{orya

1 dn r : dl n r u af u a s uu u d o u o ru ril u drriry I n u fi r n r : uri r n { u o r r r : tlu a s u' fi n

1m nl n : afur.r tinu fruo o nrfl u z nriu n'o nriuivromran f u av nriudlnunr enf fi

duaufr:odrufluorrr:d zq i'ruuas fiEnf 1u?u 232 rtunr:irR:rsfdo4n1#

i6 n r r u q n ri r ih 1 riu t o r du q u u a s nn ldt o r In : r n r : rvra ori r tJ n r 
ry 

n ri r il r 1 riu

qvr Gt o r IR t { n 1 : u a s dn : r riru Haldgi o v1u t o r Ifl : { fl '1, drr r r ria u n n fi 1 #Iu n u
ri ru aaru rq ari r il o lriunos lo ua s r o.s giofl

{r*atJ-v4aqv
H O n ffi fln u'r Tr u ? 1 tfl , il R 1, m 5o$ 1 u lrfl a { R : ot lJ ?t't ?It u'l ri u lJ{ a n 1 lJ r 1 uu

qvr6rrirfiu 46,3 s3,6i6.s6 u'ryr uaufi f,n:rrirunaldi a4u rri rfiu r . r ze d.r
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ll l, l0n?ludr n a 16fi ldiu t r n IRt { n I t u ln n'i liu nquiirf, o hJ rioriu a{rqu I
urn h?nalipirf,u 1.124 ur?r

-3frdtn: taurinfru (2s39) ldrirnrrdnurnrrirn:rvr{In:qnr:dru
tfrtu!fl1f,nf n:d l:ah'ffl tnft n:u3ounrsfi rrJisurfi uurirr7umruastirufiu
rrnnr:ilnu rrudr a:rrdmnr: l#h{fl rduiluarrr:qrJ Inndrdrg.,uruo
fl'tRtruvlrua:ugfi ofi dn:tutdrEod,lurorsfi drdlna'nb{fl rluilrlriuii6rtinli
rfi ulnorionarudoq nrr 6rrfu nr:'lilfl rfl rgnfinu?iril:;malrrui.r ldrmunu
rio aft 

"r 
I : I h{fl rn ft n a u flou t u m 300 ru nn gind d fli nin n: s ii rds r s r iun r ru

do l n r r l #}'l fl r l u :r in sr n r n l dil r n s iu n n u or il : s rm fl u si rdo m r n l : r h,l f h n fri
nerugouarxt:orf, onl#rdonra'.rlduargru'ndldoril6{usiovru^niinlruunngi*

fiu lu dru: m t da 6 do rfl u u avdBr r sr e?r: o r n r : fln u rn go rito mo q ilr r awiuf o
irn:utilnt{nltYttitdrura:ugaranf Inuujiuurfiuunrdl#tirufiu,,urri.,rir,..,
rfl u,t{o,n6.rnr:ilnr',rildduxav1f, uqfi fi ,ru:arernnuldfl rfi una-n*as
u il:uq rucirr 1 iir'dor ris r,utero r., rrf: s u u n6n h,lfl rua yn ir u r n : d t*fl u
rCo rvt 6l dl w fi ei o n r : d ru u n t m u rVem : v u u h,lfl r I u o u rn n r rr rio o * irn r r v ri
Inx nrrnl{rflturmanfrrjiuuriiuun:fi 1#rirufiu,,urri.,r7r,nrrfl u,#orr6r Inu
l#rnorqinr:dnfi ultn'oqaridtlriuqrrr;'dn:rrirunanoulnuiodurluuasdn:r

fl an a ur?lu In r I n r : n a n r rim : rs rfir u d r n : 6i ldtiru fi u rfl u rds ur dr wrfinn rru
{u ri ru r nn'i r n r d l #r.ir tiu m r ua s rdo irn : r sfn rr l do u'lurr o r lnr l n r : si o nr :
rJiudarirr'rru.rrnrrCorua'rnudrnrfil#rirufi uryiinauriunrsi'nu
rrJd uu [rJ a { I o { t m t I r n n d r usln r : 1 #ri r u fi u ril u r#o ru a' I r s fi fl a n : sil u si o
dq ua n flo l u a v il r s dn in m t o r l: w r u d.r rfu n r nr a' o n ldti r u f, u rfl u rCo ru a'r
o v do I ii n t : f,n n r : fi 6 H a t m R ffi fl nu r ujl #rfl u uu am r r lu n r : ilnu m ? 1 *il u.r s fl u
7|l{ttfltufaran{ts'rIn:lnr:It.rh,lflr uagnrrfior:urrdonl#vrirrurn:ndq*uii
fi o{'fi rfinotiN: ounouuovrfi nRrrurfurir rfl unra6sioil:srmrlnuri:u:ru

finfi d rfi u : 6flvr r rn : ai (zs+o) lCrfi r n r : ilnu r n rr irn : x r{n rrr rfl u 1 rJ 1#1u
n r : fi'n d{ fi RU q n d1 ?r n r u n r fi fl nu r In : r n r : fi nx q n fl }r n : : u fii nin u n : aa : : ri
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I n u fi in q rl : s m rirdo hivr : r u d r I n : q n r : fi nu q n ar r n : : u f,i u in u n : a : : : rifi n e r ru

rfi u rs cufi t sd tru'u n u f,n d.r rfi o.r ln n r : finu ro s fi t r : snfl r i'ud,$ r rfl u d o Ifl r { n 1,

runsu r nril5 uurii 0u fiu f,r uine{ r.r 1'lu nrn rufi o6 n t o fiiu in u^nr qnfl rr nr r u

ft u inun : au r riii R ?'uu?ru r g au rii ulln

i6 n r: f, nu r t r l#do ry a rl g u 4 fi brimary data) ua r {o4 a 4 fi 04fi (secondary

data) rfi ori rurirn: u#ludrud r r r d.rd (t ) im :rsrffrnunrnt or fliuinun : cr: :d

ludrura:u g fi r frinl uns R1r n {r1u (2) irn:rvrffrnunrilT Ndrurmnfi n

(3) irn:rsrinarurfl uhJldvrrdru nr:riu uaurttularanf nraonrrudrrf oludru
.cyaai.,etJ.99

nlrt 61 il AttolRllunilqfl d1?tRr:lrll o{fi ?nufl tf,?' rR lTu n1u R1:na1n a1u-

HaRrsmllfi lu:odou ua;rtrruddo : rulduasdu4u

nanr:irn:rsr{uudrlnxnr:u'Ruqnf, trn::ufi rittu'unt:Inunr:fi nu
a), c t, Y a, jo A c o, 9, Jo

qnd,ll|n,tu.l ut 0t1nnilltn'lufl1t 0n?l1llRut?lou'lulilolulnnn{uRU-

q n f, 1 r.r nr : l 6'r riuf r { r r fl u fi o v do r riu u rldd au d a qi 1 u n r r u q r m nf o lu R ? 1 tr

R r o rJ R : 0 r r o ruri r u o',, oom u r n rnig niu d 6uart r : il il: s I uurf dl o {lu n: ru
raiovJ.e.'J

Ertalo{n:silt?rruil1n tfl u lf roilnut.lTTldel cr{09 lun?luQttnl,o{nrilf u1:nu
s 4 ,t i o io ., t a, ., J o-

R:Elt:?{R1tRd{r lilufiU n1:fi 0su1rinu6{nA1?rTrOlU',lmn{ufillqnnlun::u

rsfiouirnr:niriiGudlnrir: udarirurrimur'lnufiduqurirrinrurluurn:g ru
a o a i a j i- c e, c./.21- --- a
6uafiuln:{n15fr R1:finlqnatrnttudt frofr 6uur ttasf riltf,n1#{aquu:o

{rl:vnou nr:l#rJ:slurrflulJuuunr:lfnirniu fru

01Ruu??tmdlndre tinna n:svrurioln:l nr:ludrufi ,illtfn: u ttdtiurrniu

ror In:{ nr rrhndu#r uarfi qarild, r ruutnr{l4uu ruil: vulot I s- I 7 fl m: rs

{rl : v n o u n rr d r't u o q u rie u t r qi u dr hi fio l n r : rdryriu fi rn : rs'hi fi n : : u fi vr t1 u

d 6rd o'u arru qfi ri rlfi n : v u aGu an iu t o r In : r nr: #r n a rJ r r n6 d r H a n o u uytu

In:lnr: (netbenelit) firir r.upv rvirfiu -50.70 druurn rir nn nirfiu 9.S2o/ottagrir

B/C ratio ni r fiu 0.80 rtnfl a n r:irn : rsrinr ldru nr: tiudl nci ra rf, rh{hifi R ?lu

rfl ulrJldlunr: f,ndrfi nu qnarn nr rrdf,ouinuR: aa: :r{ usifi narudrrfl ufi ovdsq

i n r : a lr1 u yior u r i'n dr fi n u q n a r ?t n t t r tua o I o r n fi n x q n Gr m n : : u tfl u tn f o I fi a
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udliinsdrotr?nrnqndrunttutorlnurYsu ri otJ'[nunr:rirriurud:vursr
^-d----.-", - a d.fluilufi r-! ariuaquurfi tr:urrfl u r ruldror Inr rnr: csl#nanouu?ru In:rnr:

-i,nlfr rit IRR = 14.15%rir xrv = t9.94drulrm rir g/c ratio = l.0g unsritn?lil

ri ou ln ?t o lln : l nt: (sensitivity analysis) uldor r o d rorfird, 5% na s: luiu anal
5olo n9oruf,u e sfirlfiIn:lnmfin:rrtioulnaurndgnR'o rir nn = 8.t4yorir upv
= -73.58 dru u rm lta gri r B/c ratio = 0.7 2 ri:u nr:irn r rg?iil r{drurat ug rranfr y

ldnanourmilInt^tnudndrnr:irn:rsdnndrunr:riu Inufi nanourlrulnrrnrr)
(net benelit) ftfi rir nn = 13.63o/orir rwv = 14.59 druuur rir glc ratio = t.0g uay

nanr:imrrstfn:rutiou'Jn:urndqn6o rir mn = ll.tto/oti-tNpv = -5.02 druur1
tra;rir B/C ratio =0.97

il:;noufiufrnunrmro.rf,qfi iaun:aa:rriiinrlxilloulunrriirsf,nd{fi nil
qncnunr:u nr:rsfiinqfiudarur:nfl our{llrmrulufinuqnfllilRrruld rfl u
c, - Ja-iluinfr iif,nunrnmndrugnarrRr:u rflu nrrl#:suuln:raflrodrg rrruo
i'.r u in h?r fi n rJ : ; I urriq qn u n s rfl u fli n in d I 6iu fi n i rJ : s lomiri uaiu n 1 r a { q u
lxn 3 d',rrflufinr'rJ:;Iutriqlqnfidrrin{lunflsn::rnr:rilraiunr:arr1u1?nrr

ariuaqu Inufi d#r hilnnrmnl{rilnur1un:rrnriR

qlr rri u'ura inrf (2s40) ldri r n r : iinu r n r : im : rvriCu r1u am n o ur lilu n,r,

a'r q u n 6n fl n r frn riaru dn Iu rifi n u d r lu ito piu fi u o r uil r fiu niu n irn u., o, d fi o g

otirl'$r frn nnlu'latdfi nr:udldu an rnurndoudujduuurjnr hJo drw rnria uag

q rl a.r rit o {ui I n n ii nI d tru }J d fi n a si o n r : a r q u lu In r r n r : ft rfu rC o h?r nj h d r
tvlfiiunerudrritludn:rnanouuuulu nlra{{u 6relorfi nrrflnurirn:rgfnlu
rfl u hI ldri o u fi r s dnr fi u 1 r rndo a r 4 u n r : iin r rd fi in q rJ : r a wirfi a fi t si rn : r v f
r t a v il : g rfi u n a ru til u 1 rJ I dlu n r r a r q u n n'n{I vr : fru riar r r dn Iu ri6 n r : i,n : r, rfd
nr oufl qun?lur?rx'tsduxo{.rru rnuav gilulrurro{r?tn Iula6fi rErirurl#fiunr:

i uqu nrrfior,dldArru'ulrJlunriulr.nruiitgfrnei{riuluftriarfiuq'lrri lav
fr'r n in d rq u sr a n r r iln u r u u d r'[ n : r n r r n a' n fl vu fi n via r t r dn I u ffi dr ldiu n r r
riltaiu nrra{{u n 1 nnuu nt ru nr: citraiunffi a{qu (BoI) lu f,n: r nrfi t 6.sorzo sr
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dn: r6nan B% fl anouununrululn:r nr: (IRR) rsfi rir z2.sz%dn:rnanouuvru

ldiu qr ndr dn: ra o nrdr,ir oh nil : s,$ uo,iru 1R1 r Hon ouunudoduqu (B/c ratio)

d nzdrficirurnndt t drniuryarir flo1riuflrG 0.rpv) firirurnndrqud rflu

4s,627,0G8.83 u rn 
^ 

ud r ruru ru u d r dn r r n a n a uunu c'r R n'r, o {u u n n o n In : r n r r

firirrflu zz"z, rdo6n u dn:tfinanfi tra dn:rnonouunuolRnltn{qunrulu

In:lnr: (IRR) wfi rirrflu 22.s2o/odnrrnanouunudodurlu (uC ratio) firirrflu

r. rg d{firirurnndr I uasdn:1nanouumuqvri (Npv) rvfirirlrnndrEudrflu

3 s,syz,l GC02 u rn #o Io, o o', : os ldiu Han o uuytunn on In : I nr: tfl u r ex aqrJ ld

dr Han ou uyru r l n n l r a rr rl u fi ri ru r n n'i rdu q u ts -22%6triu 6.r fi n utrfl u hJ li'
lu n u a r 4 u rd o rua'n{I vr : finriar t r dn Iu rifi

n : I f,i rn$eqsg Qs4o) lriri r nuflnur nr:irn : rsridu qu fl a n ouumu?tl{

nr:Ruto{ri1, arqun{:ultdlrun oulrfi uualnf inqrJ:;aritolnr:frnu rd,fie

irn: rvrfn r urfl u tJ ld'Ju nr: a r qu u,l : u lrri iru rudu -6 ra r{ rdu'[u rt n f,in in

rf;uthrli'Junr:iinurldrirnrlft urJ:sifiusnttulrurqriu-drar,ltdu 6ruru zo

arulufirmin rf;ur'lnri dlneiil ?r.rt. 2s3s firfl n.a. 2sgg lnuurildu 3 ttn ttn I

rfluartrfi ritnu?nr:luriruaqrmu r{rua#rufion riruarfi4fi dtuan:vfr.rr{ rrav

riuorjrfru mn 2 rfluaru drflnu?nr:lusfiruarruul rirua#rlnaru uavdua-

#rlriou run 3 rfl ucrtrfi ritnuinr:'lu druoiotnn itu amuolihnf,i tiruaruoq-

r o u r r n v 6l, u d, 1 u o nruu'o r r n 6 r m a rfi o q ruao ldrl : v in'' n r : t r ulu rt ni m 1 r tda

ri ru rn or n : aluo nt rulu ou rnn t o fl {r I u #rn ru a r qrYrgqr rrh u ltd : su d t qfl

t.fi. 2s40 61fl u.a. 2s4g Inoldi6onnou6rffi{un:lotir$ru (simple linear

J o a Jrt a
regression anatysis) o1RuUTtlR'l:?tRt'ts#duqunrnnoUulluvlrtnr:tiullolnls

a{qu Inun r: riruaornr nri I dn r rciau Honou uvtu sio n r: a lrJu (B/C ratio) dn: I

HanauumuRlu lu (rng ryaririlolriuqni Ctvrv) :vust?arlunr:fiuqu ltau

irnrrv#narulueialuusiavrtn nanrrf,nurHonouumulunr: aqufifi f,a:rciau

anisua; ts uudr (l) rtn t dn:rriau Hanoutruuionrral4urrirfiu t.tg dn:r

Hanouuilunru'lutrirfiuiouay 30.28 ryari rilo lriu qvri z,zto,000 ulm ttnv
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In:rnr: (+) irn:rs#gruvnrrnr:riutornr:}{flrihuHdnurirrJ:grnalvro u,r*oin

ods
R',l]lrd'lt: 01, o{t lft : {R1t

H a n 1 : irn : rsrirl r r nqft ii n 1, iln t 1 vrivr mdru n 1 t n a m (irn : r s fuu r h?l

n'rudor nlr il d{ r lu hl ihl r.l : r nq'i m : rudol n r : u du ru lv{ih luri:lil t. n. zs 4t -

2 5 50 fi uu elfii rdu durl nfl In ufr dn : r rnaurnd uril r f,u 8.08% n r : itn I I srin mdru

nr:riu ldnanouumu'ln:rnr:dldrii ttpv =3z7.ssdruurm rir glc ratio = 1.005

rir mn = l2.26Vo rrasim: ry#nrrl dou 1r'lr ol In r I nr: (sensitivity analpis)

nrrdrunr:riuil:snou rJ: rnqdrrdodn:ruann 16uultun: rfirirdoufr'lalurnndr
Jool

36 lJlil/noanrfauig.l uasdn:rrirunn (discount rate) qlnd 1 lzyolnrlnr:lil

rru r s aru ri o n1 t a { Uu ri:u n t : irn : r s fil r I dr u trtt u ! fl'l an ft s 1 dH on o u url u

Ia:tnr:6n'irnr:im:rsrfvrrldrunr:tiu laufi flanouttnulnt {nffi (net benefit)

A-rdrir Npv = 13503.0g druurm rir glc rario = t.z6 rit IRR = 14.73o/ottasirn:ts#

n? u d o u lrat ol Int { R't t (sensitivity malysrs) n r I dru m: u g fr an fih u n o U

rJ r rng'ir dn: run nuJduuriun : rrrirfru 46 ulwn oa a rfanig "t ttasdn : rriruan

(discount rate) l 4Yo In : l n r : dlh?H a n ol l til u q{ t?l rJ r s Cr, gi o nl: a { {u riau nr:
aJYa
?lnrlEr.rgrusilrqdrunr:riurornr:lylfltflrundnq dlusiilruil:guril il.r1. 2539-

qt6oJar'
zlq 6az'rri:ufiuvrivrduqurlouioufifruur;urluu (current ratio) = 1.06,0.?2,0.72

o.ior
6n:rcieuniidudori?uqu (debtratio) = 1.65, 1.47,1'47 nrldrfiu rdofitr:turttn

g ru v n r r riu lu t or s d dun ? t ii i s vs n of n : { n1 t o o n hJ ri o u
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nroir fi'rdu1 uasfllultodrninqrfi nii:ruavr6ondqgio trjd

qfrdwma

Cu ii f,.r n in 4rfi n rJ : ; u r or flo ua s zo rfl u q rr r c du fu do u il o a 0 1 n u u r fi tr-

ntfi oft fialdriuulrqia1intdrung iun nro{rR'rsiioonrtriiqriiqnrJruxrar s2e

run: ito uoalu " h?rrf,r fi u fl oir " o{lu rrndru aihn or rirrnonv{ uas6 nil :srnor
ll tt

Sauns ro,iludrfi : ru o{n 0u R al { uasns iu ooRn o {rR'rg dau f,u fi fu nv iunnrfl u
,

Qtdlttas?tmnt1o u ont rnfi d.rfi drna os6nt orfr nassu r luqi n aolvirliu fl a 0{-
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,', o r fi 6u lu 4 rfi nii qw r n hi{u ri r 1u dr u n1 : a {4 u il : s n o u riu rio u ltlu n r : 6o
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rdumrrn rulu iurdu'ruf our nndrrfu niu r6un r.r ornqrfi n lilld Marina dfiln IrJf

niourrarfru riludu

l. r6u nr rriordurlnnoo nhllu4inra tdu riunrltrnqrfi ntJulrfi fn

fi rn}Jfiragr6um nio }Jfl 6rJfl ud tiludu
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u: u rfl u drln rrinf o r6ou lunr r tium'n :snd xil rriu o r nql: iluroodrn: r6u,,urfi

fi m }l f,ua v 4 rfi n niu n r: 6um r urrriuiofi phuker Regatta rfl udu
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dorfl u.r hi rfi su d lu ft min 4 rfi n ni rrfu rinri o uii uadrsdo uo fr& w au r: o l#
t:ar'lunr:rioudu:hjluf,itinlndrf, u niu f,.rninfruruasfrinin n: gfl lddndru
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ql'n t R In utnil r s d fr.r n in I rfi n uu r lfiudr unrr u do r nr r lduinl r Marin. fi f,i r in
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grlrlt 2

ilt sttunlrduqurifioahiJar irrrttrintutittfiautioi o{fidl gacht Marind lu
uudat
ilw iaqfin fltuth salat 2 s4&2 s s o

:'tuRlt
ca
0'lu?ur{u

r r I . a -A a 3
l. nlROCf: 1{Yr1' AttA3lt,AUUUlt{

z. rirrioaft {omltdtrinuuuasfil

rJqnaflm
.J g.F

'?Uil{ 
IRT{R1:

-TtJ..9?u.aa!1'
finr. crn ilw u tu nu duqudtrio#tfin { nE tifrutitrftttu rToio tfia? (Yacht

Marina) lufu n Ia qfin il tu[,l r u't at 2 s 4 s-2 s s 0I n u u rutia 6'r ri rfi w riz, 2s48, n I t

frinruoiriruqnna, I t frqrrnu 2s48.

330,000,000 ulyt

20,000,000 u'tlt

350,000,000 Ullt
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2. r10ir, il r r no ud:gdn: rrirr r r urfi orunr: n?rl#uinr : 6.r cs fi dn : r
fJAe

unRnNRunlr{u1nto{lt0 nqrcnrlun'rt'r{ 4

RI'N 4

da nth t t wtfr oa ntt fit'\ilfi n D n 1 ux tl'ta,u o.tti o

turndo dn) dn: riruinr:eisiu (uT n)

&35

36*40

41-45

46-50

5l-55

56{0

6l{5

66-70

7t-80

8l-90

9l-100

l0l-110

r I t-I20

tzt-t30

l3t-150

1,320

1,600

1,880

2,180

2,480

2,930

3,260

3,515

4,O17

4,520

5,020

5,523

6,026

6,528

7,532

dr r. o t o in n ri n t ru tfi u a n t r dtllu? n r r r r* ffiu ri ri r
la-rri

UO:'U Rail, 2548,f1UtlIO 14 flrnfllflU 2548, ?1fl http://www.oceanmarinayachtclub.
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r. dn:rciruan (discorurt rate) rirrunh?dn:rriauanrvirfiu e'/" eiofl Inu

tirrun o rRwanouu?tufr da.rnr: rirurartmlnno ntfi ,,i, olloilr g 6r r fl fi o{

il : vu rnr s"z, i ofl urndn : rriurilo rJ : iu'ror 5% uns: au 6r n a ru tiiodrFn t r n: ruld

ua; Harir l:fr n rndrts ldiu

-lemRlt?tR:'lsfi

Jud
n{u

B/C ratio =

t rn{o4a{uduarurr of u titn:ufnanouttvluRlt a{quto{tIn : lnr: ld

I . ry ari rfl t 1 tiut o ua ldqvrt' (net present value--NPV)

Nrv = ryaririlnlfutotnanouurlu-Xaririltlriutolrirldiiru
= P\IB - PVC

= 515,707,6il' 506,753212

= 8,954452111?l

Z. dn : rriru narJ: g I usfd odurlu (benefit-cost ratio--B/C ratio)

{aririlouiutsunnouumu

4 a ri rfl o 1 riuto I ri rl#ri r u

= PVB

PVC

= 
5L5,707,6il

506,753212

: 1.02

3. f,n r r nr an O U t tYlU t, o il In : lnr r (internal rate of rehgn-IRR)

IRR n'o rir r drnrl# Npv = o

= 9.75%o
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r1nfl nirn: rgf fi anouumu nl: a{qu nudr In:Inr rqaririlt 1riu qni

lNn\D rrirfi'u 8,9s4A52 dnrrdruerarj:sJufiisiodurlu (B/c ratio) rrirfiu r.oz

t t a; dn: r nnn o u 0 I Rnl, a{qu (tRR) ui rflu g.7 s%dafl dqn n n r:irR r rvriiran I dr
3.rrd4rj
In r I n r : rfla u r ri rfi uu rEori o ufi 0a (Yacht Marina) lu fl.r niaq rfi n'h?n an o u um u

{r ri r lu n r r a {q u In on r:flnr',o fo dnl nu n hflo r q In: r n r : rri r f,u z s fl

an llnrl n nsi a n u d a aln etal Ia eln r r
ldrirnr:im:rsri z n:fi drd

n fi fi l n: d d: r u ldt o l In :.r n r r ri rrfi uu6a ri a ud rruo u o s"z" : ro d r onr fi
craaa
n{u'.runuloun lunlt}t 5

I ari ril t 1 tiu r s r nn ldqn f; (net present vatue.-MV)

NPv = laririlruiura.rnanoilu?ru-4aridr$iuto.rrirl#dru

= P\lB - PVC

= 489922,280 - 5M,753,212

= -16,830831 UlYl

dn r t riau fl a rJ : s lumid o du4 u oenafi t-cost ratio : B/c ratio)

qadrft piu I ol Han o uu?ru

ry arirfl o piu t a wirl#ri r u

= 
Pry':B

PVC

499,922280
3-

506,753,212

= 0.9?

B/C ratio =!
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dn : rnan o u unuu o{ In : I n t r (internal rate of retum-IRR)

nn 6o rir , dfrrld Npv = o

:43ff/o
a.i4jrs.dardA4 19n unz R, 0r?r yruri rot orl n : { nm d 1rfi our?orioud uarfi ,d, svr, 1uli

Aoa d
fl {il n{u:]0a&rounlunurl e

qari til o ltiu t o lrt a ldqvr i (net present value--NPV)

Nrv :4aririttqiutolr{anouttltu-qaririltpiutolrirldriru

= PVB - PVC

: 515,7 07,6il - 532,090,872

= -16,383,209 UlYl

dnncirunoil:slumieiodurlil (benafit-cost ratio.-BlC ratio)

{nriril tlfiut o Inan ourtmu
B/C ratio :

r1 nri r ih lriu I o q ri rldd ru

PVB:
PVC

5L5,707,6@
:

532,090,872

= 0.97

6n : r atan o u t tvl ult o { In : I n r r (intemal rate of return-IRR)

nn n'o rir r iirirh? NPv = o

= 4.600/o



r lnnanlrirn: rg?iri{ z n:d fl lurrfirrlrJ ldftd

nr:r{ 5

natfl ntfint w innu do uln n otlnt orr, fi dm rizua a a%
<in:frfr NpV (urn; B/C ratio IRR (ydEl)

lv
rR0tflR'lrg0xtu )o )1

-16,83083t 0.97 4.3tr/o

liluoriu lilsouiu

t. :ruldana{ 5%, :rudruarfi

2. ,uriluln'ufu sora, :uldn{d -16,383,209 o.g7 4.tr/o

liloouiu hiuouiu

a tl
r r n n r :1R ns ri rft 2 n r 6 il u ir In :.r n r : ii n ? 1 u ri ou 1 rrii dn r r rh u n n sozo

dlogrilfl aionr:fiadultnqu ororirh?nrra{t{ufi arudw uasl#nanouuyru
h r9 ,
rxqiln1

49



4l
ulrvt 5

apJunvr7orauoilus

una:il

s.t:da.j
I n r r n r : r{eru r ri rrfr uu rE o ri ol rfi u? (yacht Marina) lu f,iu io 4 rfi nfi rfl ril r u

fi w?Ynurln:leirrdulrudonoudu ortdorltrnulunluqilfi aran{ uasdol#rfi n

rl: vlovriqrqnurirJ:smruluduii,fuod,,fo'[rrrurduuurrsuuu'r? uasfiirilu

nr:rdoulolhldrnrrrioqdue:gduu ru1116 Inutrflnarrdrfrqodm&6urionr:
^::-^ - -sii-g^ -d-c a e. t- c, .' a j ),ltmu lytu{uu lt { lurr{d{nl m: u g rir nr: inu rm iil u1 n: r : : runfr'uasfr lttrn 6o u

Inurirfilfrlnarudornr:toril:Blluu fl anouuyrusioriau:euroqil:;llrflraenrs

16'iurj:sI uryrilnun r{uauil'r.rdorto.rrj : umruuasyioraulududrfl udrdnr

In unr : rio aiu ri rrfi ou riori o ufi m (yacht Marina) lu fri r,r inQrfi n dufl u
S I Gt A I C e ! t, ty6
In : r n r : ri rrfi uu ria?i o ufi urt u rnlu qi ds r lfriu q u q{ rJ : s n o u f,u do r ri r n r :
rioair.rrndoldldlrnrgrunrudotiruunrorn:urfiri'r uauilm:grutolrirrfiuu6o
-.- { --&-t-- js . a a , iriol tfi uar[:Ia n uonrr nii In r I nr: ri rrfr uurEo ri o lrfr u? (yaoht Marina) rfl u

In:rnr:fi oqi'lunrruiufinsoutsrriru:rsnlr fl.ruin4rfi n drwrflula:rnr:fi

nlunrrdru nr:uinr:rfl uudn rvdorfi nr:quauiur: f,anr: othuilu:vuuunu
t A i q yo a. o

dorfror rfro.trtrfr nnrrufltrroloq.rqneio{ldu?nr:lu:surure Inurnrlun'r:

uiu r: fln n t : il't.i nl r riu ds t v do ll#l urJ : u u'r 0m r { n r : riu ri ou dr qr 6l o r r ri rlfr

nt:rirrfiunr:drnrirrlri{ur1u uioororirh{rfinnarlrduIqlluR1ra{quror

nrnig
)ty

drriulu nr:flnurnirfi flf,nurdloranouuyru rrnnr: or4ulufnr lnr:
rf,nrurrirrfiuudario.ttiiur (vacht Marina) lui'rninqrfin rndoirn:ufnerurf,ulrJ

lrtrorln:,i nlr uaufl rru{urirlu nl:a {qu



5l

na n l tiln I rv fcq rJ ld6'ld rdofi t r: sn n r r nw1 u'lufl d r n u d rdo r l#riu
)J

ou1urftfru 3so flruurvr

d m iu ara n r:im : rg r{ eranou um u n 1 r a { u u r{., d, n u dr In: r n r r fi I ari r
il t 1 riu qnG 0'rpvl rri r fiu s g s4 Aszu'rn dn: r eieu na rJ ru I urrisi sdu rl u (Brc

ratio) rri r f,u Lo}%uagdn r rfl nn ouumu 0 1n Rt, nrqu (IRR) rri rfiu 9.7 so/oeiofl dl
-lt---.na nr:Ttn r rrrft tan ldr In r I nt rfiau nilfi ourioriu o d 4 (yacht Marina) lu

f,irin-4rfi nh{nanouuvru{lrir'lunr:al4ulnonr:fi nu1orJodnrnunl#org

In:lnr:rrirfru zsfl

na n rrim: rsfo?ru tiou lne l#ri r nuirn: rs?i g n: 6i dr d
n: 6i d t ruro : rsldt o I In:l nr:ri di uu ri o ri o.: rfi u ?aR a { soz, Inufi : r uri r un q d
- ai- A . an:6ifi zru-o:urirotolln:rnr:rirrfi uurioriouiiu.,fiurjrs"zolnufi rrold

J
n{?t

na nr:irn: rsrfn :rudou ltnlun: fi ii r rud r 
ry ari rih lriu qrr i (ttpu fi ri r

-16,830,931 u1ll dn:rrizunnil:glutririoduqu (B/c ratio) rrirriu o.gz ua;dn:r
Han CI u u?tu nlr a {1u (rRR) uir riu 4s0%si ofl dl uan.r.i r rfi o : ruldtol In: mr:
ri rrfi uu r3o ri o I rfi u? n fl a { sgzo lu mr g fi : u dr un r fi '[n : r n r : l#n a n o u un u fi 1ri

{urirnrrarqu

na nr:imr rsfnzrrtiau lu :lu n: 6fi z nudr ryaririltqriuqnG (t.tpu fi rir
-16,383,209 u'tyt flnrmiunarj:ylumisioduqu (B/C ratio) nirfiu o.9z unsdn:r
fl nn oilunu n'lt a{{u (IRR) uirf,u 4.6@/odluanldr ruao : rudrut o I In: I nr:rir
rfi oudario'rrfi uerfi udu sv,lutorsfi nuldn.rfi Inx nr:l#nan ouuyruiilri6rri,
nlra{4u

ilwlwifflfriuonla:,!,mr

t . tfl u n r : n: rdu : v u u rn:ug fi t ur : u ulio fi n r : a lr1 u |u I a : r n r r fi o s ri.r raiu
l#rfianr: drw rurfi udu nr: fi nurir rio^alfrfi n: ruld q orn rnf,infidu
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2. In : t nr: t vdrutn'u rtr a ri t n r : vi o qfi ua ua s ciua?ux m r! 1u lu n m r a r iu
rinrio lrfi u??ttrtTrsraomrirla n dr og,fluunci.rfi urtor: ruldodrurrmauri

il:srila

l. In : r n r : t g ri: uril u gu dn a tw r r n r : il : sryr durflu dn r : ri o ufi ufi, o r
rJ:srvrnlnudnluffi

t0lflu0uuu

t rRHantrfrnu rnJiuurfi ou{oqauasruilreu'lol n1r a{{ux0{'ln: rnu
.,rd4.j

r[ruu rvi rtfr uu 6o riol tfi ut (Yacht Marina) lu $'.rninq rfi n n u'ir fi {o rau ouus
q,rffri
n{no tilu

t. rfi o.ornln:rnr:rinrurrirrfi ouriariouiiu.rlu ft r.rin4rfinrilulnrrnrrfi

fi rfl rlrurgnf,n'lu nt:riruurnr:riogiiuauas:oriurinrioufi u?mr{rilsm drauua
rfl uEudna m nrrvi sudurlu4finrnuaslanld ft drduotir€ldiguran r:l#
n : ru drdrg o d r mir f,i d.r y, r dru r ln, R'l : n r : f,n nr: nr: uin'n ua s R.r : n a m

z. In:rnr:rflsrurrirrfi uudorioflfi urlui'ruiaqrfinrfl uIn:rorrfifinrl,
ioi

rfl m Iu rio r r o.: n r : il r s no u n r r dru mfi nr : fi'o n r : fi 6 n r : ri r nr : n alo d fi

rJ:vfi vrGnrlr tgfi rl#crrurrnnrn:'ru,6lurluda*ranouulruiiwldiu

3. olnnr:irn:rs#Hanouununr:a{ylu ldrirrrual#In:rnr:fiorq zs fl d.r

lu n ertrilu til I n : r n t r rleru rri rfi uu rio ri o ud url u f,ir in qrfi n o s &nl rfl n

d lu^u n u }J u r u n d'r zs X fl a n o u um u n ffi a { q u fi ufitir o r t r s 1 du r n n d rri rd I d
d l!nlRn'r:flnum:{u

+. In r l n r : n r : f, nu r {a 
ry a r r nri r rfi uu rf u d rJ ru a rn'l u e? rri r ua v n r : rir am

n : vm u lu u a 1 0 1 dr u u a n 0 r nr{a nr : n o u, ry, u d{u ri r n : : h?n ar u drfrqn m dru

vrirnrsrn:eltraodouyrl{n1uR1n ninurn:fiurandounrlfi'lnrrn qorrirrioqunllt
a-
T?N



R1RHU?N

n u r.u rdn.r do 
ry n n r:irn : rs r{n rru d o u ln rr o r I n : r nr:



9t1:1'0 6

im'w innurioulu aqtot In rcnrr nr fr t ruTdanat s% ttu drun tfi
Money Income

,
Hll?U: U]?l

d.A
IJYI 3

.r,J
1J7r 4 flds

.r,l
iln7

dta
rjvl 8

av
t{udnru
.la
t{udanlu

0

35,000,000

0 55,100,000

35,000,000 48,989,080

55,100,000 55,100,000

49,115,620 49242,160

55,100,000 55,100,000

49,369,700 49495,240

55,100,000

49,621,780

uonn{tila'roqilD -35,000,000 -35,000,000 6,110,920 5,984,380 5,857,840 5,731,300 5,604,760 5,478,220

(-rr
5

Real Income

rlunlt
a,Jljlr I ildz

adrdilil3
Idaa

rjlr 4
a,l
:Jvr 5

.r, I
rJvr 5

<,J
tJTt 7

atA
tJlr 8

rynririlnlriuxo{:1ufu

qari ril t 1 liur,o{ : 1ud 1 u

0 0 43,740,156 40,500,145

32107,407 30,006,859 38,889,1I I 36,101,47

37,500,134 34,722,346

33,513,387 3l,l10,655

32,150,321 29,768,816

28,979,997 26,809,104

qorirflrlfuaunfioqni -tzAuAot -30,006859 4,851,045 4J9s,698 3,986:147 3,611,691 3,210,3u 2,959,712



enrlit o (sio)

Money Income

tlunu fldg ijd ro a,J
iJlt I I ndn aA

1I1r 13

aA.a
ulr 14

a,Jilil 15 fld ro fld rz
ao
r{udntu
.at
r{udn010

55,100,000 55,100,000

49,748,320 49,874,960

55,100,000 55,100,000

50,001,400 50,127,940

55,100,000 55,100,000

50,254,490 50,391,202

55,100,000 55,100,000 55,100,000

50,507,560 50,634,100 50,760,U0

uonnrrriioqlt' 5,351,680 s,zzs,lq s,098,600 4972,w 4,us,s2o 4,218,980 4,sr-,uo 4,,165,900 4J39,360

arr J
ult l0

vr0{t1uru 27,563,718 25,521,961 23,631,M6 21,880,968 20260,156 19,759,403 l7,369,glg 16,093,165 l4,ggl,glg

ryaririlolriu

qaririlolriu
t.

fl0{rlfft'ru 24,886,546 23,101,710 21,444,743 19,906,495 18,479,469 17,152,775 15,922,099 14,779,611 13,719,025

pdrirpiu
nurf,oqri 2,67?,tr2 2,420251 2,tg67oz 1,974,473 l,z8t,68g t,@6,62s tA47,729 1,303,554 t,tzz,lg4



stln{ o (sio)

Money Income

aaa
lJYt l8

cll A
ilm 19 flii zo

arJ
lJ1r 2l

4t li
1Jn 22

aA.A
iln23 iJfr zq

Gir Gl
7Jn 25

AE
t{ud0ru
AI
r,iudonlu

55,100,000 55,100,000

50,887,180 51,013,720

55,100,000 55,100,000

51,140,260 51,266,800

55,100,000 55,100,000

51,393,340 51,519,880

55,100,000 55,100,000

51,646,420 51,772,960

Aa
u0nR{rfla0qm5 4,212,920 4,086,280 3,959,740 3,833,200 3,706,660 3,580,120 3,453,580 3,32',1,040

Real Iincome (,
o\

51Un15 flit rs fld rg
a

ctd
iln 2t

acL .l
ln22

Idrd
tl7t 23

dl at
iln 25

aAAilil 20
tdrd

'ln 24

q ori rilo lriu'u o {, luiu

Xnririltlriutolrrudru

13,788,722 12,767,335

12,734,467 11,820,494

10,945,932 10,135,122

10,1u,444 9,453,317

8,689,233 8,045,587

9,144,606 7,559,779

I1,821,606

10,972,051

9,3u,372

9,774,623

Xnririlqriunuua'oqmi 1,054,254 949,555 761,487 681,805 609,749 544,627 485,907

Xnrirflnpiutor:ruiut?u 25fl (pvs) =

ryaririlrplumr:rudrut?x 25 fl evc) =

489,922280 il1il

506,753,212 Ul1t

= -16,830,931 UlYl

= 0.97

IRR = 4.30o/o doi)

Discount Rate = s"/" gioil

NPV

B/C ratio



nrr,l{r T

al,
?ml 7s n n?lnoouln nto fin .,R?r m frnad ro ti,du sw nuliln$
Money lncome

,
?l1l?0: 11171

A,A
rJvt 8fldz

o
Glr C3

uYr 6
or,J
1I1r 4

a,J
tJ?t 3fldzarl

uvt I flit sr1un1:
60
r{urrnru
rBl
r{udn01u

0 0 58,000,000

36,750,000 36,750,000 51,438,534

58,000,000 58,000,000

51,571,401 51,704,268

58,000,000 58,000,000 58,000,000

51,837,135 51,970,0A2 52JA2,g6g

aonnrnriioqna' -36,750,000 -36,750,000 6s6tlrr llizl,sgg 6p9s,732 6,t6z,B6s 6,u2spgg 5,8r,r3r

Real Income

i,{

aA,A
rJlr Iflii z

aA.A
UYT 6

arJ
lJlt 3

Ictr riiln4 flYi sfldz.r,J
ult It1un1,

Xarirflopiul,o.rrluiu
lc, u I

{an1un1uur,0{t1ut1u

0 0 46,042,270 42,63t,731 39,473,825

34,027,778 31,507,202 40,833,567 37,906,519 35,189,056

36,549,838 33,842,443 31,335,595

32,666,188 30,323,997 29,149,559

pdiflrlriunlndoqr'G -ltpzt,nt 4t,svt,zo2 spot,lo3 4,72s,212 4,2u,769 3,883,6s0 3,518,446 3,t86,036



sprt{ z (sis)

Money Income

t1unlt
dt Gl
IJ?I I I fld rz fldn drd

ilm 14 fld ro flii rz

AU
r'{udntu
AI
r{udnnlu

58,000,000 58,000,000

52,235,736 52,368,603

58,000,000 58,000,000

52,501,470 52,634,337

58,000,000 58,000,000

52,767 ,2M 52,900,07 |

58,000,000 58,000,000 58,000,000

53,032,938 53,165,805 53,298,672

aa
uo9tR{rila0qTr 5,7il264 5,631,397 5,49g,530 5,365,663 5,232,796 5,099,929 4,967962 4,834,195 4,701,328

(,
oo

Real Income

flii g ilii rg fld rs ilii ro

Xarirflol:iu

ror:roiu 29,014,440 26,965,222 24,975,206 23,032,598 21,326A80 19,746,740 18,284,019 16,929,647 15,675,599

4aririlolriu

tor:rsdro 26,130,t73 z4,zs6:196 22,516,%1 20,901,819 19,4v239t I8'010,413 16,7t8,194 15'518,59 l4,M,n6

ryaririlnlriu

nuu6oqni 2,993,567 2,609A26 2,359225 2,130,779 1,924,088 1,736,327 1,565,825 l,4l1,055 1,270,621



snrrir z (sio)

Money Income

,10n1t fld rs fld rs 20
crri
uvt 2l

J
7t ilfrzz ilii zt ildzq 25

a
C.
7t

as
r{udfiru
AI
r{udntl0

58,000,000 58,000,000

53,431,539 53,564,406

58,000,000 58,000,000

53,697,273 53,830,140

58,000,000 58,000,000 58,000,000 59,000,000

53,963,007 54,095,874 54,229,741 54,361,609

uonRuma'oqvri 4,568,461 4,435,594 4,302,727 4,169,860 4,036,993 3,904,126 3,771,259 3,638,392

(,
\o

Real Income

,1UR1' t8 fld rg
Ia

m 20 flitzr flii zz ilfi zt iJd zq fld zs

Xarirflrpiuto{:roiu
acrerl

{6nlu01uufl0.1:1u01u

14,514,444 13,439,300

13,371,191 12,411,519

11,522,033 10,669,549

10,693,667 9,925,983

9,878,286 9,146,562 9,469,038

9,213,354 8,551,837 7,937,769

12,443,?96

11,520,654

ryarirflrlriuaura'oqmi 1,143,253 1,027,781 923,142 928,367 742,567 664,932 594,725 53t,270

ryaririlopiutor: ruiu i'tu zsfl Cpwl = st s,7 07,664 NPV

B/C ratio

='16,383,209

=0.97

= a.60% sisfl

qarirfulriuro{:rurirurtu zs fl Pvc) = s32,090,872 Discount Rate = Sglr dOfl
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