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CHAYADOL UBOLBARN : PROJECT FEASIBILITY STUDY ON SMALL
BOUTIQUE HOTEL. ADVISOR : RUNGSUN LERTNAISAT, 95 PP.

The purpose of this study is to identify the business model of the
accommodation in order to conduct business in tourism industry. This study analyzes
in 4 dimensions which are Marketing, Engineering, Management and Finance to find
the feasibility of the project.

Reference information used in this study came from various sources of data
such as official documents, text books, news papers and online data and information,
including advices of specialists. The study frame work is derived from the work of
Associate Professor Jantana Jantaro and Professor Dr. Sirichan Thongprasert which is
the “Project Feasibility Study of Business and Industry” text book.

The chosen business model is small boutique hotel in which is projected
“‘Baan Wongtepa Boutique Hotel’. The feasibility study indicated that there were
feasibilities of 4 dimensions. Marketing study found that there were strategies that
were applied through project which were SWOT Analysis, Marketing strategy ;
Segmentation, Targeting, Positioning, Product, Price, Place and Promotion.
Engineering study found that project was needed to settle Thai design and architectural
concept for the uniqueness of the hotel. Management study found that project had
applied 3 departments ; management, marketing department and outsourcing
accounting department. Financial study shown the investment was 5 million Baht. It is
10 years project, has 5 years and 5 month for period of return. Net Present Value
(NPV) is 4,986,730.89 Baht and Internal Rate of Return (IRR) is 27.31 percent in a 10

years project. The result shows that there is feasibility for business investment.
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@13197 1 Accommodation Establishments at Tourist Attraction (Hotels, Guesthouses,

Resorts) in Thailand 2011 (April - June)

Accommodation
Establishments
Length
Length of Stay Number of Occupancy Rate
Room of Stay
at Tourist Accommodation (%)
L (Day)
Attraction in
Thailand
2011 2010 ® (%) 2011 2010 ® (%) 2011 2011 2010 | ® (%)
Total 7,152 | 7,025 1.81 463,833 | 453,800 2.21 2.57 40.48 | 35.44 5.03
Bangkok 336 336 0.00 92,389 86,687 6.58 1.91 59.66 | 54.34 5.32
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existing firrns
Threat of
Substitute Products
or Service

Substitutes

Eﬂﬁ 4 NMWIINVAY Michael Porter's Five Forces Model
141 : Michael, E. Porter. (1985). Competitive Advantage. p. 5.
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g Victory Monument

Bus Guide

Northern Bus Terminal, Jatujak Market
3,33,9 Jatujak Market
(Get on the bus, infront of University)
12 Vimanmek Palace, Phya Thai Palace,
Victory Monument
12 Golden Mount, Democracy Monument
16 BTS-Rajchathevi Station, Shopping Complex
Siam Square, Jim Thompson's house, Silom
72 Airport link-Phayathai Station
BTS-Phayathai Station,
Suan Pak Kard Palace,
Eastern Bus Terminal
516  Southern Bus Terminal
43,3,32,30 Khaosan Rd., Sanamluang, Grand Palace
53  Train Station{Hua Lum Phong), China Town,
Rounding The Old Bangkok
23,99 Pratoonam
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&
<
=
=
-
o

To Democracy Monument
To Grand Pzlace, Khaosan Rd.
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i nsmma%im X PV NaAInAALT91W (PV) (UN) | Wwaaagiikazaa (Um) | NPV (Un) | Payback Period
(31N9UN1391) | (Discount Rate = 12%)
0 (5u&u) | (5,000,000.00) 1.000 (5,000,000.00) (5,000,000.00) | 4,986,730.89 59 5 15au
1 894,873.20 0.893 798,993.93 (4,201,006.07)
2 358,831.00 0.797 286,057.88 (3,914,948.20)
3 1,472,158.00 0.712 1,047,852.99 (2,867,095.21)
4 1,869,581.56 0.636 1,188,152.88 (1,678,942.33)
5 2,062,249.30 0.567 1,170,175.64 (508,766.69)
6 2,458,002.50 0.507 1,245,300.56 736,533.87
7 2,510,059.46 0.452 1,135,423.43 1,871,957.30
8 2,702,977.14 0.404 1,091,687.13 2,963,644.43
9 2,876,055.44 0.361 1,037,134.43 4,000,778.86
10 3,062,217.36 0.322 985,952.03 4,986,730.89
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Fixed Cost 1,899,268.80 | 2,456,424.00 | 2,145,690.00 | 2,395,818.00 | 2,599,722.90 | 2,191,693.48 | 2,303,254.53 | 2,425,865.46 | 2,548,555.85 | 2,679,721.81
Variable Cost 774,198.00 | 1,377,945.00 | 1,891,152.00 | 2,339,928.00 | 2,688,102.00 | 2,854,944.00 | 3,031,101.00 | 3,237,066.00 | 3,436,200.00 | 3,646,512.00
Total Sales 2,198,340.00 | 3,823,200.00 | 5,139,000.00 | 6,358,500.00 | 7,304,625.00 | 7,758,000.00 | 8,236,687.50 | 8,796,375.00 | 9,337,500.00 | 9,909,000.00
Break Even Point 2,931,757.21 | 3,840,662.93 | 3,395,079.11 | 3,790,851.27 | 4,113,485.60 | 3,467,869.43 | 3,644,390.08 | 3,838,394.72 | 4,032,525.08 | 4,240,066.16
BEP as Percentage of Sales 133.36% 100.46% 66.06% 59.62% 56.31% 44.70% 44.25% 43.64% 43.19% 42.79%
Average BEP as Percentage of
Sales 63.44%
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i (31N9u (Discount Rate = e 1 !
Q (PV)(L1n) (UN)
N313%) 27.31%)
0 (5,000,000.00) 1.000 (5,000,000.00) (5,000,000.00)
(5u6n)

1 894,873.20 0.786 702,928.45 (4,297,071.55)
2 358,831.00 0.617 221,405.90 (4,075,665.65)
3 1,472,158.00 0.485 713,515.28 (3,362,150.37)
4 1,869,581.56 0.381 711,775.26 (2,650,375.11)
5 2,062,249.30 0.299 616,721.74 (2,033,653.37)
6 2,458,002.50 0.235 577,404.32 (1,456,249.04)
7 2,510,059.46 0.185 463,160.31 (993,088.73)
8 2,702,977 .14 0.145 391,777.35 (601,311.38)
9 2,876,055.44 0.114 327,449.11 (273,862.27)
10 3,062,217.36 0.089 273,862.27 0.00

"ﬂ']ﬂﬂ(ﬂ'ﬁ']dNaﬂﬁiﬁﬁu')msl,%@ni”lx‘]ﬁ 20 W&§§971 IRR Tﬂxﬂﬂix‘]ﬂ’ﬁﬁj% 27.31
¢ & & = ' o Ao & & & A A
LWaTLE U TININNT 8QTINAAAULNUNGINIT 12 LUaILTWa 9NN IRR ENIQ M
mnndwé’mswa@lauLmuﬁﬁaamsﬁ’ﬂﬂmamsﬁﬁmwwmausl,ﬁmmu




57

3.6 5@]5’154@@]6‘].”,[,7]%%6{1?1’13@\1“(1% (ROl) LLa:é'mwa@ammumau'ﬁu‘qu
(ROE)

ROI
ROE

ﬁw"hqﬂ% x 100/A31AIN U

ﬁ’]vliq‘ﬂ% x 100/ UKt 8%

d.i d'd U U a 1 >3 % eq/'

maaﬁnﬂLﬂuimomi“nﬂﬂmmmLﬂu"l,ﬂvl,mﬂumiamummaunumum A9The
DATINAADULNUYDINTAING (ROI) LAZOATINANDUUNKYDILTUY Y (ROE) SRSINGE
LR EIN ﬂs:mmmiamﬂmams 5,000,000 U1n ludf 1-2 ROl @aay thadanidn

n' (% KX A qu:lo' a L2 d' n' 4:?
o SUARlATINITIINNIU Sz I e tanen LLa:wﬂﬂmmﬂga Tudf 3 tAuawLdw
= ~ X ' 4 o { @

19.58 1asidud wazihudundathasludang lu lasludn 10 daswanauunuwuel
msamumaﬂmommmﬁu 57.32 1Uasi5ud lag ROl Ladsvadlassnis 10 O den
Wiy 31.90 tasiued



TN 21 DAINAABLUNUNNTAING (ROI) Iﬂidﬂ’]igﬂLLUUI‘SGLL?NH@WDW]@L&T]

i
18N7
1 2 3 4 5 6 7 8 9 10
Net Profit (475,126.80)| (11,169.00)| 978,985.56| 1,298,203.20| 1,613,440.08| 2,169,090.01| 2,321,865.57 | 2,506,754.83| 2,682,195.32| 2,866,212.95
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Analysis PIANH® 1 2 3 4 5 6 7 8 9 10
Base Casem MWD Te'le 2,198,340.00 | 3,823,200.00 | 5,139,000.00 | 6,358,500.00 | 7,304,625.00 | 7,758,000.00 | 8,236,687.50 | 8,796,375.00 | 9,337,500.00 | 9,909,000.00
Wwldana mls (“JJ’]GWQ]‘LL) ﬁ:ﬂ% (475,126.80) | (11,169.00) | 978,985.56 | 1,298,203.20 | 1,613,440.08 | 2,169,090.01 | 2,321,865.57 | 2,506,754.83 | 2,682,195.32 | 2,866,212.95
mmﬁgm NIZURLIHER 894,873.20 | 358,831.00 | 1,472,158.00 | 1,869,581.56 | 2,062,249.30 | 2,458,002.50 | 2,510,059.46 | 2,702,977.14 | 2,876,055.44 | 3,062,217.36
Best Case” | madhwn nold 2,638,008.00 | 4,587,840.00 | 6,166,800.00 | 7,630,200.00 | 8,765,550.00 | 9,309,600.00 | 9,884,025.00 | 10,555,650.00 | 11,205,000.00 | 11,890,800.00
+20% s (inanw) and | (330,992.16) | 233,197.20 | 1,577,001.60 | 1,472,382.19 | 2,153,397.96 | 2,792,212.57 | 2,983,436.31 | 3,213,279.67 | 3,432,183.32 | 3,662,103.83
NITURIIUEA 1,039,007.84 | 603,197.20 | 1,947,001.60 | 2,580,279.40 | 2,323,850.24 | 3,101,916.23 | 3,181,242.25 | 3,420,740.51 | 3,636,909.23 | 3,869,583.96
Worst Casem MITINN Te'le 1,758,672.00 | 3,058,560.00 | 4,111,200.00 | 5,086,800.00 | 5,843,700.00 | 6,206,400.00 | 6,589,350.00 | 7,037,100.00 | 7,470,000.00| 7,927,200.00
-20% mls (ﬂ]ﬂﬂn%) ET/]% (619,261.44) | (255,535.20) | 627,314.40| 877,679.33 | 1,073,482.20 | 1,545,967.45 | 1,660,294.83 | 1,800,229.99 | 1,932,207.32 | 2,070,322.07
NIZURIIHER 750,738.56 114,464.80 | 997,314.40 | 1,405,228.60 | 1,554,303.48 | 1,814,088.77 | 1,838,876.68 | 1,985,213.78 | 2,115,201.65| 2,254,850.76
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- NITUASWER x PVF yaAnanlagn (PV) | Wwaadaginazas NPV Payback
1] (ﬁl’mdun'ﬁﬁl%) (Discount Rate = 12%) (uN) (UN) (Un) Period RR
0 (Sudu) (5,000,000.00) 1.000 (5,000,000.00) (5,000,000.00) | 4,986,730.89 | 50 51feu | 27.31%

1 894,873.20 0.893 798,993.93 (4,201,006.07)

2 358,831.00 0.797 286,057.88 (3,914,948.20)

3 1,472,158.00 0.712 1,047,852.99 (2,867,095.21)

4 1,869,581.56 0.636 1,188,152.88 (1,678,942.33)

5 2,062,249.30 0.567 1,170,175.64 (508,766.69)

6 2,458,002.50 0.507 1,245,300.56 736,533.87

7 2,510,059.46 0.452 1,135,423.43 1,871,957.30

8 2,702,977.14 0.404 1,091,687.13 2,963,644.43

9 2,876,055.44 0.361 1,037,134.43 4,000,778.86

10 3,062,217.36 0.322 985,952.03 4,986,730.89
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- NITUALWER x PVF NaAnanila9n (PV) | Suaailaginasas NPV Payback
1] (ﬁl'moun'lil:‘m) (Discount Rate = 12%) (uN) (Un) (un) Period RR
0 (Sudu) (5,000,000.00) 1.000 (5,000,000.00) (5,000,000.00) | 7,702,365.06 | 4 O 5.f0u | 34.01%

1 1,039,007.84 0.893 927,685.57 (4,072,314.43)

2 603,197.20 0.797 480,865.11 (3,591,449.31)

3 1,947,001.60 0.712 1,385,837.28 (2,205,612.03)

4 2,580,279.40 0.636 1,639,814.21 (565,797.83)

5 2,323,850.24 0.567 1,318,615.04 752,817.21

6 3,101,916.23 0.507 1,571,527.30 2,324,344.51

7 3,181,242.25 0.452 1,439,032.44 3,763,376.94

8 3,420,740.51 0.404 1,381,579.72 5,144,956.66

9 3,636,909.23 0.361 1,311,505.93 6,456,462.59

10 3,869,583.96 0.322 1,245,902.47 7,702,365.06
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| R “ b ! NPV (u11) IRR
(31NIUNITLIW) (Discount Rate = 12%) (un) (Un) Period
0 (5udu) (5,000,000.00) 1.000 (5,000,000.00) (5,000,000.00) | 2,287,870.64 | 7 I 1 \fawn | 19.74%

1 750,738.56 0.893 670,302.29 (4,329,697.71)

2 114,464.80 0.797 91,250.64 (4,238,447.08)

3 997,314.40 0.712 709,868.69 (3,528,578.39)

4 1,405,228.60 0.636 893,048.18 (2,635,530.21)

5 1,554,303.48 0.567 881,953.54 (1,753,576.67)

6 1,814,088.77 0.507 919,073.83 (834,502.84)

7 1,838,876.68 0.452 831,814.42 (2,688.42)

8 1,985,213.78 0.404 801,794.55 799,106.13

9 2,115,201.65 0.361 762,762.92 1,561,869.05

10 2,254,850.76 0.322 726,001.60 2,287,870.64
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TN 29 NAABINNGARIINIVRBIUITLNNEN 9 @D 1-10

. o 1IN F1MRBINNABAK (UIN)
Uszinnviasnwn @ oy A oy A oy A oy A oA oy A oA oA oA A
(29) in1 | dn2 | Un3 | UInd4 | dns | dne | Un7 | Un8 | dno | Un1o

%”aow“’mﬁmmmwgm 1 1,300 1,300 1,400 1,500 | 1,600 1,700 1,800 1,900 2,000 2,100
ﬁadw“'ﬂ@; V9313 4 1,500 1,500 1,600 1,700 | 1,800 1,900 2,000 | 2,100 2,200 2,300
ﬁaow‘“ﬂ@;uuuﬁmw 3 1,800 1,800 | 2,000 | 2,100 | 2,250 2,400 2,575 | 2,800 3,000 3,200
WaINNAUULNLAYFA 2 2,500 | 2,500 | 2,675| 2,900 | 3,100 | 3,300 | 3500 | 3,745| 4,000 4,300
a13971 30 Mo ladeduasiasnnudaziszinn maldsuufiznunisigawn 100%

T K- elaaal (un)

neunn | (e | i 4 2 i3 iia Wis e Wi s Wie | Dit1o
Waawnia | 1 468,000.00 | 468,000.00 | 504,000.00 | 540,000.00 | 576,000.00| 612,000.00 | 648,000.00 | 684,000.00 | 720,000.00 | 756,000.00
N1AITN
vaanng 4 | 2,160,000.00 | 2,160,000.00 | 2,304,000.00 | 2,448,000.00 | 2,592,000.00 | 2,736,000.00 |2,880,000.00 3,024,000.00 |3,168,000.00 |3,312,000.00
NIAINFTN
WaaWnguun| 3 | 1,944,000.00 | 1944,000.00 | 2,160,000.00 | 2,268,000.00 | 2,430,000.00 | 2,592,000.00 |2,781,000.00|3,024,000.00 |3,240,000.00 3,456,000.00
LA
Wasnnguuy| 2 | 1,800,000.00 | 1,800,000.00 | 1,926,000.00 | 2,088,000.00 | 2,232,000.00 | 2,376,000.00 |2,520,000.00 2,696,400.00 |2,880,000.00 |3,096,000.00
WLABFA




a7 31 Meladeduasiasnnudaziszinn meldsuudignudszainamnelalasins

oo . selacallwin)
UszianaInn o
(“a\i) oA Y- Y- oA - - Y- -1 oA oA
19 1 19 2 103 19 4 in 5 14 6 in7 i 8 N9 14 10
WaInNLA e
1 140,400.00 234,000.00 277,200.00 324,000.00 403,200.00 428,400.00 453,600.00 478,800.00 504,000.00 529,200.00
alirap I
ﬁadwuﬂ@; 419313% 4 648,000.00 | 1,080,000.00 | 1,382,400.00 | 1,713,600.00 | 1,944,000.00 | 2,052,000.00 | 2,160,000.00 | 2,268,000.00 | 2,376,000.00 | 2,484,000.00
ﬁaaw‘"ﬂ@;uuuﬁmu 3 583,200.00 972,000.00 | 1,296,000.00 | 1,587,600.00 | 1,822,500.00 | 1,944,000.00 | 2,085,750.00 | 2,268,000.00 | 2,430,000.00 | 2,592,000.00
ﬁaaw"’ﬂ@;uuuﬁqu@ 2 540,000.00 900,000.00 | 1,155,600.00 | 1,461,600.00 | 1,674,000.00 | 1,782,000.00 | 1,890,000.00 | 2,022,300.00 | 2,160,000.00 | 2,322,000.00
PIekY 1,911,600.00 | 3,186,000.00 | 4,111,200.00 | 5,086,800.00 | 5,843,700.00 | 6,206,400.00 | 6,589,350.00 | 7,037,100.00 | 7,470,000.00 | 7,927,200.00
a VL qT [ >
a&lwgmﬂs:mmmﬁw A LAIINIIINNNDINN
[ £ A v [ A % < VL A A ] A a A a ¥ L a o A
1. ABINNLALINIAIZIN Qﬂﬂ’maﬂ A gﬂﬂ’]l!ﬂﬂaﬂ’l UNLAUNVIBILNYINULA LD I@zﬂ,uﬂ‘n 1 8QIINIILVINN agﬂ 30% LUadN

Wudradediiuvms LLE]tLﬂWﬁ’NQﬂﬂ’mﬁmLﬁﬂ’l

10

2%

v

3 Uszanmnisaanmatwnludoa laaidu 50% 55% 60% 70% Wazadn 70% aaaail

2. Aoannglminn anaIgn uuURAE uszuuuRiasga andnanaegndruaaana lidunevisansndudwiangy dszunmns
o v s { 1 { QI J { A { o v Qs QI J 1 v s/
aammudwn ludd 1 agf 30% usziWaduiidn 50% 60% 70% wazaINfl 75% aneaidfl 10 lasganmadhwnaziiuduinnniwasnnuuy

resnnasnanwiasnliensdimuduniluansaududwisnguamaidndannniimaauniauien
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Uit
813
1 2 3 4 5 6 7 8 9 10
Funiwdnyuion
Fuaa 804,873.20 | 1,253,704.20 | 2,725862.20 | 4,595,443.76 | 6,657,693.06 9,115,695.56 | 11,625,755.02 | 14,328,732.16 | 17,204,787.61 | 20,267,004.96
'a‘wauw%'wﬂrmguﬁw 894,873.20 1,253,704.20 2,725,862.20 4,595,443.76 6,657,693.06 9,115,695.56 11,625,755.02 14,328,732.16 17,204,787.61 20,267,004.96
Funiwdonas - qnd
mmma;@hﬁ“@umﬁﬁu 2,375,000.00 2,250,000.00 2,125,000.00 2,000,000.00 1,875,000.00 1,750,000.00 1,625,000.00 1,500,000.00 1,375,000.00 1,250,000.00
wITUY 90,000.00 80,000.00 70,000.00 60,000.00 50,000.00 40,000.00 30,000.00 20,000.00 10,000.00 0.00
Aanudsuaziiasieey 720,000.00 540,000.00 360,000.00 180,000.00 0.00 0.00 0.00 0.00 0.00 0.00
A1aanuuy 285,000.00 270,000.00 255,000.00 240,000.00 225,000.00 210,000.00 195,000.00 180,000.00 165,000.00 150,000.00
Fhl'ﬁihmiaméuﬁnﬁums 160,000.00 120,000.00 80,000.00 40,000.00 0.00 0.00 0.00 0.00 0.00 0.00
TNEUNTNEDNT 3,630,000.00 3,260,000.00 2,890,000.00 2,520,000.00 2,150,000.00 2,000,000.00 1,850,000.00 1,700,000.00 1,550,000.00 1,400,000.00
SnFEUNINE 4,524,873.20 4,513,704.20 5,615,862.20 7,115,443.76 8,807,693.06 11,115,695.56 13,475,755.02 16,028,732.16 18,754,787.61 21,667,004.96
mﬁﬁuua:mwaag&fﬁaﬁu
mﬁﬁumuﬁw
Wugiiulind op - - 5 - - - - - - -
ldiudeie mdduldiayaea 0.00 0.00 123,172.44 324,550.80 403,360.02 542,272.50 580,466.39 626,688.71 670,548.83 716,553.24
sawf:ﬁumqmﬁuu 0.00 0.00 123,172.44 324,550.80 403,360.02 542,272.50 580,466.39 626,688.71 670,548.83 716,553.24
‘vxﬁﬁm:u:mu 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
‘5111‘1’1&5% 0.00 0.00 123,172.44 324,550.80 403,360.02 542,272.50 580,466.39 626,688.71 670,548.83 716,553.24
dmmaagﬁaﬁu 5,000,000.00 5,000,000.00 5,000,000.00 5,000,000.00 5,000,000.00 5,000,000.00 5,000,000.00 5,000,000.00 5,000,000.00 5,000,000.00
flsazan (475,126.80) (486,295.80) 492,689.76 1,790,892.96 3,404,333.04 5,573,423.05 7,895,288.63 10,402,043.46 13,084,238.78 15,950,451.73
S’md'mmaa;jﬁaﬁu 4,524,873.20 4,513,704.20 5,492,689.76 6,790,892.96 8,404,333.04 10,573,423.05 12,895,288.63 15,402,043.46 18,084,238.78 20,950,451.73
sauwﬁ%mta:d’mmaaﬁﬁaﬁu 4,524,873.20 4,513,704.20 5,615,862.20 7,115,443.76 8,807,693.06 11,115,695.56 13,475,755.02 16,028,732.16 18,754,787.61 21,667,004.96
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4
18ms
1 2 3 4 5 6 7 8 9 10
el
AvaInwn 1,911,600.00 3,186,000.00 4,111,200.00 5,086,800.00 5,843,700.00 6,206,400.00 6,589,350.00 7,037,100.00 7,470,000.00 7,927,200.00
dﬂmmma:méadﬁ'u 95,580.00 159,300.00 205,560.00 254,340.00 292,185.00 310,320.00 329,467.50 351,855.00 373,500.00 396,360.00
5’]le@|“5%‘] (mwamaaﬁszﬁn/v‘%miﬁﬁ) 191,160.00 477,900.00 822,240.00 1,017,360.00 1,168,740.00 1,241,280.00 1,317,870.00 1,407,420.00 1,494,000.00 1,585,440.00
uneldnimua 2,198,340.00 3,823,200.00 5,139,000.00 6,358,500.00 7,304,625.00 7,758,000.00 8,236,687.50 8,796,375.00 9,337,500.00 9,909,000.00
AunuY
AlF9an1TI 88T Internet 286,740.00 477,900.00 616,680.00 763,020.00 876,555.00 930,960.00 988,402.50 1,055,565.00 1,120,500.00 1,189,080.00
mfa@ﬁumﬁaa 191,160.00 318,600.00 411,120.00 508,680.00 584,370.00 620,640.00 658,935.00 703,710.00 747,000.00 792,720.00
AT 191,160.00 318,600.00 411,120.00 508,680.00 584,370.00 620,640.00 658,935.00 703,710.00 747,000.00 792,720.00
dﬂmmma:méadﬁ'u 'Yﬂqﬁi_l 66,906.00 167,265.00 287,784.00 356,076.00 409,059.00 434,448.00 461,254.50 492,597.00 522,900.00 554,904.00
dﬂlﬁéﬂnﬁuq 38,232.00 95,580.00 164,448.00 203,472.00 233,748.00 248,256.00 263,574.00 281,484.00 298,800.00 317,088.00
iﬁ&lﬁ%“{ql%’ﬂ']i_l 774,198.00 1,377,945.00 1,891,152.00 2,339,928.00 2,688,102.00 2,854,944.00 3,031,101.00 3,237,066.00 3,436,200.00 3,646,512.00
ﬁﬂvli’llg%ﬁu 1,424,142.00 2,445,255.00 3,247,848.00 4,018,572.00 4,616,523.00 4,903,056.00 5,205,586.50 5,559,309.00 5,901,300.00 6,262,488.00
enltislumsmnsuazusms
anlgaelumsusnig 744,000.00 781,200.00 820,260.00 861,273.00 904,336.65 949,553.48 997,031.16 1,046,882.71 1,099,226.85 1,154,188.19
dwlﬁéwaﬁﬂ?nmmaﬁm wﬂ_.l/"lsi 60,000.00 60,000.00 60,000.00 61,800.00 61,800.00 61,800.00 63,654.00 63,654.00 63,654.00 65,563.62
ﬁht%‘azmm 370,000.00 370,000.00 370,000.00 370,000.00 370,000.00 150,000.00 150,000.00 150,000.00 150,000.00 150,000.00
anlgaelumsaaa 549,585.00 955,800.00 513,900.00 635,850.00 730,462.50 387,900.00 411,834.38 439,818.75 466,875.00 495,450.00
AlFIduna I 109,917.00 191,160.00 256,950.00 317,925.00 365,231.25 387,900.00 411,834.38 439,818.75 466,875.00 495,450.00
anlginslunstauusunswgaun 21,983.40 38,232.00 51,390.00 63,585.00 73,046.25 155,160.00 164,733.75 175,927.50 186,750.00 198,180.00
ml,ﬂmh:n”uﬂ”u 21,800.00 21,800.00 21,800.00 21,800.00 21,800.00 21,800.00 21,800.00 21,800.00 21,800.00 21,800.00
ﬁﬂlﬁdﬂﬂluﬂﬁiﬂﬁLILLL’*I&LI%‘P\']S%‘"H:ﬂ 21,983.40 38,232.00 51,390.00 63,585.00 73,046.25 77,580.00 82,366.88 87,963.75 93,375.00 99,090.00
T lgslunmsrouezuins 1,899,268.80 2,456,424.00 2,145,690.00 2,395,818.00 2,599,722.90 2,191,693.48 2,303,254.53 2,425,865.46 2,548,555.85 2,679,721.81
Alsanmsdniinenu (475,126.80) (11,169.00) 1,102,158.00 1,622,754.00 2,016,800.10 2,711,362.52 2,902,331.97 3,133,443.54 3,352,744.15 3,582,766.19
aanideiny - - - - - - - - - -
T]i;lvlﬁq‘i'll? Aaun® (475,126.80) (11,169.00) 1,102,158.00 1,622,754.00 2,016,800.10 2,711,362.52 2,902,331.97 3,133,443.54 3,352,744.15 3,582,766.19
ﬂ’]‘i;ﬁ‘l«ﬂﬁﬁﬁi{ﬂﬂa (20%)* - - 123,172.44 324,550.80 403,360.02 542,272.50 580,466.39 626,688.71 670,548.83 716,553.24
mls (“IHWIQI‘LL) E‘ZYI]ET (475,126.80) (11,169.00) 978,985.56 1,298,203.20 1,613,440.08 2,169,090.01 2,321,865.57 2,506,754.83 2,682,195.32 2,866,212.95
mls (“IHWIQI‘LL) A5t (475,126.80) (486,295.80) 492,689.76 1,790,892.96 3,404,333.04 5,573,423.05 7,895,288.63 10,402,043.46 13,084,238.78 15,950,451.73
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fild
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1 2 3 4 5 6 7 8 9 10
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ﬁﬂﬁqﬂ% (475,126.80) (11,169.00) 978,985.56 1,298,203.20 1,613,440.08 2,169,090.01 2,321,865.57 2,506,754.83 2,682,195.32 2,866,212.95
Mnemaliuly
ﬁﬂL;auﬁﬂ’] 370,000.00 370,000.00 370,000.00 370,000.00 370,000.00 150,000.00 150,000.00 150,000.00 150,000.00 150,000.00
aanideing - - - E o - R R R R
miduldeneing - - 123,172.44 324,550.80 403,360.02 542,272.50 580,466.39 626,688.71 670,548.83 716,553.24
o dule - - - (123,172.44) (324,550.80) (403,360.02) (542,272.50) (580,466.39) (626,688.71) (670,548.83)
FIUNITURIUFAINNIIE AU (105,126.80) 358,831.00 1,472,158.00 1,869,581.56 2,062,249.30 2,458,002.50 2,510,059.46 2,702,977.14 2,876,055.44 3,062,217.36
NIURIUFANNAINTINAINY
AMaFTINONANT ITUL UATANLEAS (2,500,000.00) - b - ] 3 - - - -
miJ%”*uﬂgaﬁﬁuua:izuummi%ﬂm (100,000.00) - - - - - - - - -
aanuasnelu munenuazinesiees (900,000.00) - - . 5 - - - - -
anlganelumseeanuuy (300,000.00) s - 3 5 - L - - -
dlfenonsudufiunsg (200,000.00) - - - - - - - - -
TNIUATUFATINNTAMN (4,000,000.00) = - - - . - - - -
NITUAIHEANNAINTTNIAN T
FuEasuaINMITug N0 5,000,000.00
Gugduszozenn -
Lﬁuﬁﬁui:u:ﬁ"vu oD - - L - i . - _ _ B
aanidziny - & ; - - 5 R R R R
Frazfudutazozem - L L . - L - . _ _
TIWNIUFIURAINNITIANIN 5,000,000.00 - - - - - - - - -
L‘Eumw‘\i'mfu (8984) §°{|§ 894,873.20 358,831.00 1,472,158.00 1,869,581.56 2,062,249.30 2,458,002.50 2,510,059.46 2,702,977.14 2,876,055.44 3,062,217.36
LIUEAAIIN - 894,873.20 1,253,704.20 2,725,862.20 4,595,443.76 6,657,693.06 9,115,695.56 11,625,755.02 14,328,732.16 17,204,787.61
Guan o Suduaa 894,873.20 1,253,704.20 2,725,862.20 4,595,443.76 6,657,693.06 9,115,695.56 11,625,755.02 14,328,732.16 17,204,787.61 20,267,004.96
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i
389
1 2 3 4 5 6 7 8 9 10
ald
AvaInwn 2,293,920.00 3,823,200.00 4,933,440.00 6,104,160.00 7,012,440.00 7,447,680.00 7,907,220.00 8,444,520.00 8,964,000.00 9,512,640.00
mmmma:méadﬁ'u 114,696.00 191,160.00 246,672.00 305,208.00 350,622.00 372,384.00 395,361.00 422,226.00 448,200.00 475,632.00
5’1r;|vlﬁ5uﬂ (’H']U’Hﬂdﬁizgﬂ/lﬁﬂ'ﬁﬁ"ﬁr) 229,392.00 573,480.00 986,688.00 1,220,832.00 1,402,488.00 1,489,536.00 1,581,444.00 1,688,904.00 1,792,800.00 1,902,528.00
ﬂm’m"[ﬁvimum 2,638,008.00 4,587,840.00 6,166,800.00 7,630,200.00 8,765,550.00 9,309,600.00 9,884,025.00 10,555,650.00 11,205,000.00 11,890,800.00
AunuY
BTV Internet 344,088.00 573,480.00 740,016.00 915,624.00 1,051,866.00 1,117,152.00 1,186,083.00 1,266,678.00 1,344,600.00 1,426,896.00
d?{ﬁﬂé%kﬂaﬂd 229,392.00 382,320.00 493,344.00 610,416.00 701,244.00 744,768.00 790,722.00 844,452.00 896,400.00 951,264.00
MO 229,392.00 382,320.00 493,344.00 610,416.00 701,244.00 744,768.00 790,722.00 844,452.00 896,400.00 951,264.00
dwawmnm:ta?aaﬁu 'S'mqﬁu 80,287.20 200,718.00 345,340.80 427,291.20 490,870.80 521,337.60 553,505.40 591,116.40 627,480.00 665,884.80
d?lﬁﬁﬂﬂsuﬂ 45,878.40 114,696.00 197,337.60 244,166.40 280,497.60 297,907.20 316,288.80 337,780.80 358,560.00 380,505.60
MudunuIY 929,037.60 1,653,534.00 2,269,382.40 2,807,913.60 3,225,722.40 3,425,932.80 3,637,321.20 3,884,479.20 4,123,440.00 4,375,814.40
ﬁw"[smguﬁu 1,708,970.40 2,934,306.00 3,897,417.60 4,822,286.40 5,539,827.60 5,883,667.20 6,246,703.80 6,671,170.80 7,081,560.00 7,514,985.60
enlFislumamsuazusng
anlgaelumsusms 744,000.00 781,200.00 820,260.00 861,273.00 904,336.65 949,553.48 997,031.16 1,046,882.71 1,099,226.85 1,154,188.19
ml'ﬁa'wﬁﬂ?nmmuﬁm vMn.l_/’?i‘ 60,000.00 60,000.00 60,000.00 61,800.00 61,800.00 61,800.00 63,654.00 63,654.00 63,654.00 65,563.62
ﬁﬂl,galﬁﬂﬂ’l 370,000.00 370,000.00 370,000.00 370,000.00 370,000.00 150,000.00 150,000.00 150,000.00 150,000.00 150,000.00
algislumsaaa 659,502.00 1,146,960.00 616,680.00 763,020.00 876,555.00 465,480.00 494,201.25 527,782.50 560,250.00 594,540.00
A lFINAUN I 131,900.40 229,392.00 308,340.00 381,510.00 438,277.50 465,480.00 494,201.25 527,782.50 560,250.00 594,540.00
anlsanalumssanusunIwg R 26,380.08 45,878.40 61,668.00 76,302.00 87,655.50 186,192.00 197,680.50 211,113.00 224,100.00 237,816.00
ﬁﬂLﬁ‘UﬂiZﬂw%ﬂuﬂ 21,800.00 21,800.00 21,800.00 21,800.00 21,800.00 21,800.00 21,800.00 21,800.00 21,800.00 21,800.00
ml'ﬁihﬂlummmua:u‘%msﬁuﬂ 26,380.08 45,878.40 61,668.00 76,302.00 87,655.50 93,096.00 98,840.25 105,556.50 112,050.00 118,908.00
s lanalunsnsuazims 2,039,962.56 2,701,108.80 2,320,416.00 2,612,007.00 2,848,080.15 2,393,401.48 2,517,408.41 2,654,571.21 2,791,330.85 2,937,355.81
mlsanmaduiinan (330,992.16) 233,197.20 1,577,001.60 2,210,279.40 2,691,747.45 3,490,265.72 3,729,295.39 4,016,599.59 4,290,229.15 4,577,629.79
aanifiusng - - - - - - - - - -
iﬁﬂvlﬁigﬂ% neunm# (330,992.16) 233,197.20 1,577,001.60 2,210,279.40 2,691,747.45 3,490,265.72 3,729,295.39 4,016,599.59 4,290,229.15 4,577,629.79
mﬁﬁﬂeﬁ“ﬁﬁgﬂﬂa (20%)* - - 295,841.33 442,055.88 538,349.49 698,053.14 745,859.08 803,319.92 858,045.83 915,525.96
mls (“IHW{.I‘LL) qﬂ% (330,992.16) 233,197.20 1,281,160.27 1,768,223.52 2,153,397.96 2,792,212.57 2,983,436.31 3,213,279.67 3,432,183.32 3,662,103.83
mls (“IHW{.I‘LL) A5 (330,992.16) (97,794.96) 1,183,365.31 2,951,588.83 5,104,986.79 7,897,199.37 10,880,635.68 14,093,915.35 17,526,098.67 21,188,202.50
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1 2 3 4 5 6 7 8 9 10
NIUEIUEANAINTINA AR
ilsang (330,992.16) 233,197.20 1,281,160.27 1,768,223.52 2,153,397.96 2,792,212.57 2,983,436.31 3,213,279.67 3,432,183.32 3,662,103.83
Mnemaiuly
ﬁﬂl,ga&lﬂﬂ’l 370,000.00 370,000.00 370,000.00 370,000.00 370,000.00 150,000.00 150,000.00 150,000.00 150,000.00 150,000.00
aamidtiny - - L 1 o - - R R R
miduldeeing - - 295,841.33 442,055.88 538,349.49 698,053.14 745,859.08 803,319.92 858,045.83 915,525.96
o dule - - - (295,841.33) (442,055.88) (538,349.49) (698,053.14) (745,859.08) (803,319.92) (858,045.83)
TIUNITURIBFANAIE AU 39,007.84 603,197.20 1,947,001.60 2,284,438.07 2,619,691.57 3,101,916.23 3,181,242.25 3,420,740.51 3,636,909.23 3,869,583.96
NURIUFANNAINTIVAING
FNNEFINDIANT FTUL UATANKES (2,500,000.00) - - - o k. - - R R
m‘d%‘uﬂ;aﬁﬁmm:i:uummi%ﬂim (100,000.00) - - - = - 1 - R R
snanudsmels mouanuaziasiaef (900,000.00) . - - - - - - . N
aldanslunseanuuy (300,000.00) - 2 - - i - B i _
dldinonewsuduiiums (200,000.00) - - - - L § - R R
TINIZUAITUFATINNTAMNL (4,000,000.00) B - - 4 - | - - .
NITURITUFAIINNINTTNIANLTU
Busaivanmaiudiniavad 5,000,000.00
Sugduszazen -
L‘Eurjﬁmm:axu oD - L g - - 3 - - - ,
aanifiusne B R o - - - . - R R
Frazfuiudazozam - - 2 . - " - - . B
TIUNTUAIUFANNNTIAN I 5,000,000.00 - - - = g - R R .
L‘Euamﬁm‘fu (8983) Qﬂ% 1,039,007.84 603,197.20 1,947,001.60 2,284,438.07 2,619,691.57 3,101,916.23 3,181,242.25 3,420,740.51 3,636,909.23 3,869,583.96
FuaaauIa - 1,039,007.84 1,642,205.04 3,589,206.64 5,873,644.71 8,493,336.28 11,595,252.51 14,776,494.76 18,197,235.27 21,834,144.50
SURA ™ i‘u?«vm’m 1,039,007.84 1,642,205.04 3,589,206.64 5,873,644.71 8,493,336.28 11,595,252.51 14,776,494.76 18,197,235.27 21,834,144.50 25,703,728.46
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ams
1 2 3 4 5 6 7 8 9 10
el
AviaIwn 1,529,280.00 2,548,800.00 3,288,960.00 4,069,440.00 4,674,960.00 4,965,120.00 5,271,480.00 5,629,680.00 5,976,000.00 6,341,760.00
ﬂ"]DTV\’]iLLa:Lﬂ%QJﬁN 76,464.00 127,440.00 164,448.00 203,472.00 233,748.00 248,256.00 263,574.00 281,484.00 298,800.00 317,088.00
i']ﬂvlﬂvsuﬂ(‘ﬂ]ﬂﬂ‘ﬂ]ﬂdﬁiﬁﬁﬂ/u?ﬂﬂi“{ﬁ{) 152,928.00 382,320.00 657,792.00 813,888.00 934,992.00 993,024.00 1,054,296.00 1,125,936.00 1,195,200.00 1,268,352.00
uneldnimua 1,758,672.00 3,058,560.00 4,111,200.00 5,086,800.00 5,843,700.00 6,206,400.00 6,589,350.00 7,037,100.00 7,470,000.00 7,927,200.00
AunuY
AnlF9an1TI8EHI Internet 229,392.00 382,320.00 493,344.00 610,416.00 701,244.00 744,768.00 790,722.00 844,452.00 896,400.00 951,264.00
ﬁﬁaqémﬂﬁaa 152,928.00 254,880.00 328,896.00 406,944.00 467,496.00 496,512.00 527,148.00 562,968.00 597,600.00 634,176.00
AT 152,928.00 254,880.00 328,896.00 406,944.00 467,496.00 496,512.00 527,148.00 562,968.00 597,600.00 634,176.00
mmmma:méadﬁ'u 'Tﬂqﬁi_l 53,524.80 133,812.00 230,227.20 284,860.80 327,247.20 347,558.40 369,003.60 394,077.60 418,320.00 443,923.20
ﬂ‘ﬂl’ﬁ'ﬂ]"]ﬂé%ﬂ 30,585.60 76,464.00 131,558.40 162,777.60 186,998.40 198,604.80 210,859.20 225,187.20 239,040.00 253,670.40
53“ﬁ%“{q|%’ll'lll 619,358.40 1,102,356.00 1,512,921.60 1,871,942.40 2,150,481.60 2,283,955.20 2,424,880.80 2,589,652.80 2,748,960.00 2,917,209.60
ﬁw"lsmxuﬁu 1,139,313.60 1,956,204.00 2,598,278.40 3,214,857.60 3,693,218.40 3,922,444.80 4,164,469.20 4,447,447.20 4,721,040.00 5,009,990.40
enltislumsmnsuazusms
anlgaelumsusnis 744,000.00 781,200.00 820,260.00 861,273.00 904,336.65 949,553.48 997,031.16 1,046,882.71 1,099,226.85 1,154,188.19
ﬁﬁlﬁﬁﬁﬂﬁﬂ%ﬂﬂﬂﬂﬁdﬁﬂ% yﬁy’?j 60,000.00 60,000.00 60,000.00 61,800.00 61,800.00 61,800.00 63,654.00 63,654.00 63,654.00 65,563.62
ﬂ"]LgﬂNﬂﬂ’l 370,000.00 370,000.00 370,000.00 370,000.00 370,000.00 150,000.00 150,000.00 150,000.00 150,000.00 150,000.00
algislumsaaa 439,668.00 764,640.00 411,120.00 508,680.00 584,370.00 310,320.00 329,467.50 351,855.00 373,500.00 396,360.00
AT UNINY 87,933.60 152,928.00 205,560.00 254,340.00 292,185.00 310,320.00 329,467.50 351,855.00 373,500.00 396,360.00
anlsanalumssenusunIwa i 17,586.72 30,585.60 41,112.00 50,868.00 58,437.00 124,128.00 131,787.00 140,742.00 149,400.00 158,544.00
ﬁﬂLﬁ‘Uﬂitﬂw%ﬂuﬂ 21,800.00 21,800.00 21,800.00 21,800.00 21,800.00 21,800.00 21,800.00 21,800.00 21,800.00 21,800.00
ﬁﬂl’ﬁﬁj’mluﬂ’ﬁﬂﬂﬂLLﬂ:U%V\’]SS‘I«L‘_| 17,586.72 30,585.60 41,112.00 50,868.00 58,437.00 62,064.00 65,893.50 70,371.00 74,700.00 79,272.00
Tudlgelummisuazusnig 1,758,575.04 2,211,739.20 1,970,964.00 2,179,629.00 2,351,365.65 1,989,985.48 2,089,100.66 2,197,159.71 2,305,780.85 2,422,087.81
flsanmaduiinen (619,261.44) (255,535.20) 627,314.40 1,035,228.60 1,341,852.75 1,932,459.32 2,075,368.54 2,250,287.49 2,415,259.15 2,587,902.59
aanidziny - - - - - - - - - -
5’1UVLV:’TE‘ZV|§ Aawn® (619,261.44) (255,535.20) 627,314.40 1,035,228.60 1,341,852.75 1,932,459.32 2,075,368.54 2,250,287.49 2,415,259.15 2,587,902.59
ﬂ']‘l;ﬁ%‘lﬁﬁﬁlq]ﬂﬂﬂ(ZO%)' - - - 157,549.27 268,370.55 386,491.86 415,073.71 450,057.50 483,051.83 517,580.52
ils@anugnd (619,261.44) (255,535.20) 627,314.40 877,679.33 1,073,482.20 1,545,967.45 1,660,294.83 1,800,229.99 1,932,207.32 | 2,070,322.07
ls@anuysesu (619,261.44) (874,796.64) (247,482.24) 630,197.09 1,703,679.29 3,249,646.74 4,909,941.58 6,710,171.57 8,642,378.88 | 10,712,700.95
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1 2 3 4 5 6 7 8 9 10
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ﬁ’]vl,iig“/l‘lﬂi (619,261.44) (255,535.20) 627,314.40 877,679.33 1,073,482.20 1,5645,967.45 1,660,294.83 1,800,229.99 1,932,207.32 2,070,322.07
NumIiuly
ﬂ‘m?azmm 370,000.00 370,000.00 370,000.00 370,000.00 370,000.00 150,000.00 150,000.00 150,000.00 150,000.00 150,000.00
aanidziny - - - - - - - - - -
mSuldieing - - - 157,549.27 268,370.55 386,491.86 415,073.71 450,057.50 483,051.83 517,580.52
PomsTule - - - - (157,549.27) (268,370.55) (386,491.86) (415,073.71) (450,057.50) (483,051.83)
PUNTURIHEANNTE LRI (249,261.44) 114,464.80 997,314.40 1,405,228.60 1,554,303.48 1,814,088.77 1,838,876.68 1,985,213.78 2,115,201.65 2,254,850.76
NIUFIUEANNAINTINAING
AMaETINENAT ITUY UATANLES (2,500,000.00) r F - = - - - - -
mﬂfuﬂgaﬁﬁuuazizuummi%ﬂm (100,000.00) - - - - - - - - -
aanudsmels meuenuaziWesiiaey (900,000.00) - 4 = s 3 - - - -
anlFinslunsaanuuy (300,000.00) = = - - 1 - - - -
algsnoiansudnuiiums (200,000.00) E - - - - - - - -
IWNIUATUFAIINMTAIN (4,000,000.00) - - - - ] - - - .
NITUAIHEANNAINTTNIAN T
Busaiianmaiudiniives 5,000,000.00
Gugduszozen -
L'Eurjﬁmm:af&u oD - . . . i ] - . B j
Aanubysy - . = : - = - B - -
Frazfududazozam - L L - - - R - R _
TIUNTUAIUFANNTIAN I 5,000,000.00 - - - - - - - - -
L'Euamﬁm‘jyu (8984) §°{|§ 750,738.56 114,464.80 997,314.40 1,405,228.60 1,554,303.48 1,814,088.77 1,838,876.68 1,985,213.78 2,115,201.65 2,254,850.76
LIUEAAIIN - 750,738.56 865,203.36 1,862,517.76 3,267,746.36 4,822,049.84 6,636,138.61 8,475,015.29 10,460,229.06 12,575,430.71
SURA ™ fuﬁvm’m 750,738.56 865,203.36 1,862,517.76 3,267,746.36 4,822,049.84 6,636,138.61 8,475,015.29 10,460,229.06 12,575,430.71 14,830,281.47
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