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THAWAN PETCHLAWLIAN : FEASIBILITY STUDY ON THE EXPANSION OF
MANUFACTURING BUSSINESS OF FRESH RICE NOODLES UNDER GOOD
MANUFACTURING PRACTICE : A CASE STUDY OF ABC COMPANY LIMITED.
ADVISOR : ASST. PROF. DR. TANYAMAI CHIARAKUL, 131 PP.

The objective of this study was to study investment feasibility on the
expansion of manufacturing business of fresh rice noodles under good manufacturing
practice case of ABC Company Limited. The study focused on four aspects; marketing,
techniques, management and finance including the analysis of business risk which had
an impact on business operation and identify the emergency plan which supported such
risk solution. The data supported for this study came from the research study
documentation such as “Official research document”, “Textbook”, “Website” and
“Printing” including the information and advice from the experts, after that conducted the
financial analysis cost estimation and return of the project by using the criteria of cost
recovery with the company’s investment policy as the decision in the business
investment.

By conclusion, the study showed that the project had a feasibility from the
market study due to the business had the market valuation itself. The company had the
advantage from the utilization of the existing resource to support the new business.
Further the market realized the product safety, There were the good design location,
modern manufacturing technology, and the proper manufacturing capacity, for
management study, there were the proper manpower and the proper employee
recruitment matched with the job, for finance study, the Worthing for the investment, to
use the investment from the surplus cash flow from operation totally Baht 109 million,
by dividing to investment in fixed asset of Baht 107 million and working capital of Baht 2
million and calculating the discount rate at 3.75 percent, such rate was the opportunity
loss from investment at 10 years period of project, Net Present Value of this project was
Baht 43,476,049, the internal rate of return was 6.3 percent with the payback period at
7.4 years which correspond with the company’s investment policy. From the result of
the sensitivity analysis, it found that the change in sales volume had more impact on
the value of the project than the change in cost. So the marketing management of the
sales volume in line with the budget was very important, since the risk of reduction

internal rate of return may less than the criteria of investment policy.

Graduate School Student’s Signature........................
Field of Study Executive Enterprise Management Advisor’s Signature........................
Academic Year 2016
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3. SWOT Analysis
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ﬂaﬂLﬁU%ﬁJ/i’]UvLﬁgu 35,857 58,589 105,409 154,865 206,081 257,077 307,853 359,630 412,800 467,446
aenifipanpenldinniu . . . A - ; : . . .
i')Ni’lHI&/(ﬁWT%ﬁi'lSJ)VI'I\?ﬂ']?LG% 35,857 58,589 105,409 154,865 206,081 257,077 307,853 359,630 412,800 467,446
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LG%&GILLE:LT?%&]']ﬂﬁW]ﬂ'Wé%?J 14,371,575 11,571,310 9,875,436 9,219,460 8,963,031 8,164,981 7,764,461 7,800,505 8,547,042 9,799,572
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(Wikae: 1) U7 1 Alp) 943 917 4 97 5 U6 47 Ui s Ui 9 97 10
eldanmsane
wldnnmsunsFud 62,825,563 | 65,966,841 | 69,957,835 | 73,455,727 | 77,128513 | 81,794,788 | 85,884,528 | 90,178,754 | 95,634,569 | 100,416,297
eldanmanedu 33,703 34,933 36,680 38,514 40,439 42,461 44,584 46,814 49,154 51,612
suneldnnmsans 62,859,267 | 66,001,774 | 69,994,515 | 73,494,241 | 77,168,953 | 81,837,250 | 85,929,112 | 90,225,568 | 95,683,723 | 100,467,909
AU UL S
AnTagau 25,902,633 | 26,847,729 | 28,190,115 | 29,599,621 | 31,079,602 | 32,633,582 | 34,265261 | 35,978,524 | 37,777,450 | 39,666,323
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ﬁunumﬁ'
Ao iuminnu 7,629,515 | 7,990,820 | 8,426,217 | 8,888,419 | 9,379,172 [ 9,900,343 [ 10,453,922 | 11,042,032 | 11,666,943 | 12,331,073
fFeaTan 6,053,333 | 6,120,000 | 6,186,667 | 6,253,333 | 6,320,000 | 6,153,333 | 6,286,667 | 6,420,000 | 6,553,333 | 6,686,667
lganslunsene 3,588,578 | 3,598,005 | 3,609,984 | 2,620483 | 2,631,507 | 2,245512 | 2,257,787 | 2,270,677 | 2,287,051 | 2,301,404
flgdnelunsuinng 600,000 612,030 624,301 636,818 649,587 662,611 675,896 689,448 703,271 717,372
UFUUAIT 17,871,426 | 18,320,856 | 18,847,169 | 18,399,053 | 18,980,266 | 18,961,799 | 19,674,272 | 20,422,157 | 21,210,598 | 22,036,516
nwldnnnsng ayadunu 40,061,655 | 40,756,174 | 41,633,242 | 40,852,840 | 42,366,089 | 42,660,644 | 44521165 | 46,489,527 | 47,967,747 | 50,142,001
Sawazpesneldannsne 64% 62% 59% 56% 55% 52% 52% 52% 50% 50%
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77 21 WansznuMemInaanlwiumituainmaienzdanal

(Wiay: 1) 97 1 97 2 97 3 i 4 i s Uit 6 47 9t 8 979 97 10
USanneane (au)

nstdnfenuyszanmng 2,482 2,606 2,736 2,873 3,017 3,168 3,326 3,492 3,667 3,850

e szanmns 2,738 2,874 3,018 3,169 3,327 3,494 3,669 3,852 4,045 4,125

nydAENINY sz I 2,227 2,338 2,455 2,577 2,706 2,842 2,984 3,133 3,290 3,454
alaarnnisine

nstknfenuyszanmnng 62,859,267 | 66,001,774 | 69,994,515 | 73494241 | 77,168,953 | 81,837,250 | 85,929,112 | 90,225,568 | 95,683,723 | 100,467,909

nafinaniszanmns 69,330,073 | 72,796,075 | 77,199,833 | 81,059,824 | 85,112,816 | 90,261,673 | 94,774,756 | 99,513,494 | 105,533,518 | 107,633,614

nyfifdnidszanmns 56,388,460 | 59,207,474 | 62,789,197 | 65,928,657 | 69,225,090 | 73,412,827 | 77,083,468 | 80,937,642 | 85,833,928 | 90,125,625
i lsgnd

nsakdnfaudszanmns 8,612,625 | 9,148,833 | 10,378,450 | 11,908,673 | 12,663,759 | 14,166,028 | 14,914,071 | 15,688,253 | 17,241,714 | 18,101,561

nafinaniszanmns 10,632,025 | 11,252,094 | 12,626,863 | 14,251,328 | 15,103,765 | 16,729,126 | 17,580,405 | 18,461,515 | 20,202,816 | 20,245,635

nydReNINLszIn N 6,593,226 | 7,045,072 | 8,128,537 | 9,563,519 | 10,220,253 | 11,598,431 | 12,242,236 | 12,908,491 | 14,273,113 | 15,014,797
NTUARUEAINNINTINANAWIIUGNS

nsanfaudszanmns 12,335,718 | 15,045,329 | 15,925,787 | 17,834,362 | 18,635,746 | 19,944,489 | 20,740,070 | 21,589,365 | 23,178,765 | 24,146,021

nafinaniszanmns 14,128,193 | 17,125,589 | 18,108,726 | 20,144,032 | 21,041,116 | 22,470,166 | 23,360,755 | 24,311,170 | 26,078,577 | 26,346,230

nyfifdniszanmns 10,543,242 | 12,965,193 | 13,743,223 | 15,525,316 | 16,231,251 | 17,419,937 | 18,120,761 | 18,869,185 | 20,280,828 | 21,133,640
318(ANNI2Y T AANN

nafinaniszanmns 40,061,655 | 40,756,174 | 41,633,242 | 40,852,840 | 42,366,089 | 42,660,644 | 44,521,165 | 46,489,527 | 47,967,747 | 50,142,001

nsakdnfaudszanmns 40,982,406 | 41,721,921 | 42,659,886 | 41,957,086 | 43,553,979 | 43942464 | 45900,847 | 47,974,791 | 49,547,447 | 51,294,988

nydRENINLszIN N 39,140,905 | 39,790,426 | 40,606,599 | 39,748,593 | 41,178,199 | 41,378,824 | 43,141,483 | 45,004,263 | 46,388,047 | 48,441,071
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a9 24 gundgiuniimaduinlslunmsdaridssanmnismeni e

77 1 Uiz | TdAs | e | Fis | Fie | Wiz | Dis | Tde | o
3amang YTy (aw) 2,482 2,606 2,736 2,873 3,017 3,168 3,326 3,492 3,667 3,850
sasmaLdula 5% 5% 5% 5% 5% 5% 5% 5% 5%
310128 AR (LUIN/W) 25312 | 25312 | 25566 | 25566 | 25566 | 25821 | 25821| 25821 26,079| 26,079
sasMIL NI 0% 0% 1% 0% 0% 1% 0% 0% 1% 0%
USanmn1sHan  UIunmnEa (aw) 2,561 2,654 2,787 2,926 3,073 3,226 3,388 3,557 3,735 3,922
FSINIHAALENT (5) 4,200 4,200 4,200 4,200 4,200 4,200 4,200 4,200 4,200 4,200
AAININAAAILARD (A%) 1,639 1,546 1,413 1,274 1,127 974 812 643 465 278
8ATMIIEIRININES 61% 63% 66% 70% 73% 77% 81% 85% 89% 93%
NINNIFULRY  DATUFUI 1.8% 1.8% 1.8% 1.8% 1.8% 1.8% 1.8% 1.8% 1.8% 1.8%
YT LU (AN) 45 47 49 51 54 57 59 62 66 69
TIANVIULEUT (LIN/A) 750 750 750 750 750 750 750 750 750 750
AUNUNIIHEA
1178 Yield 97.5% 97.5% 97.5% 97.5% 97.5% 97.5% 97.5% 97.5% 97.5% 97.5%
Tandalads (Lnew) 10,000 [ 10,000 | 10,000 | 10,000 | 10,000 | 10,000 | 10,000 | 10,000 [ 10,000 | 10,000
uilosin Yield 99.4% 99.4% 99.4% 99.4% 99.4% 99.4% 99.4% 99.4% 99.4% 99.4%
andalads (Ln/ew) 9,500 9,500 9,500 9,500 9,500 9,500 9,500 9,500 9,500 9,500




dl a a dl a o a 1
@137149N 24 mJ11mgmmomiwuﬂl‘*ﬂumia@mﬂszmmmimammu (98)

i1 | W2 | VA3 | s | VAs | e | TAr | Tis | Tie | Fi1o
AWIWNIINEA (A1)
LLIJIIUNIIA N %W%’]uﬂ%d’]u(ﬂu) 14 14 14 14 14 14 14 14 14 14
NWIWIUG (W) 300 300 300 300 300 300 300 300 300 300
Sameusaiads (L) 380 388 395 403 411 420 428 437 445 454
FAINWINT  TWIBNTNY (A) 10 10 10 10 10 10 10 10 10 10
Nwrwhauinw (1hamw) 12 12 12 12 12 12 12 12 12 12
sanednoiade (Lmidaw) 18,600 | 19,530 | 20,507 [ 21,532 | 22608 | 23739| 24926| 26172| 27.481| 28855
algielunsnde wnaw)
'l 794 810 827 843 860 877 895 913 931 950
ATWRIIH 559 570 581 593 605 617 629 642 655 668
Ea@léuuﬂﬁaan,tazl,ﬂﬁﬁmsﬁ 636 649 662 675 689 703 717 731 746 761
mfﬁaum?am‘%aﬁm 619 631 644 657 670 851 868 885 903 921
altinedaiada 188 192 196 200 204 208 212 216 220 225
Anlganewinauiug 1,484 1,514 1,545 1,576 1,607 1,639 1,672 1,706 1,740 1,775
PRV 4,281 4,366 4,454 4,543 4,634 4,895 4,993 5,093 5,195 5,299
anHwe 0.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%




PN a a 4 @ o a '
@137149N 24 ﬁllN@]j’]%‘l’l’]\‘iﬂﬁﬂﬂuﬂiﬂ%ﬂﬁifﬂ@ﬂﬁﬂ‘itﬂ’]ﬂ&ﬂﬁiﬂ"lx‘]ﬂﬁiwu (98)

Nowigw | NINGIAN | F9WIAN | AweIgn Aa1AN 8
anINMIgLRY
UV UMNIINRAII (%) 122.3 127.0 134.8 151.9 132.3 133.7
VSN DM EUIIIRRY (F5) - 2.6 2.7 25 2.1 24
§asduiraedy (guie) 1.8% 2.0% 2.0% 1.6% 1.6% 1.8%
é”mwgzuul,ﬁmwmﬁiy 6.2% 6.1% 5.3% 3.8% 3.0% 4.9%
é’mwgw%mmnﬁmﬁnmmaﬁﬂ 4.4% 4.0% 3.3% 2.2% 1.5% 3.1%
FAINIINAG USanm Jouaz
77 8.0 80.0%
wiladudyznas 2.0 20.0%
LY 10.0 100.0%
wn 5mﬂgtyL§zmmfmﬁfﬂmma§'m 3.1%

Yield

96.9%
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AN 25 FUNATIUNINARATIANLREE

Agwew | nIngien | &ewan | nuenew | gaaw 3 Anduzny
USinmaneaSedunaass
(Alan3w)
250 n3¥ x 10 619 919 625 666 788 3,616 1%
500 N3¥ x 10 5,824 8,724 6,054 6,076 8,354 35,031 7%
1dlaxs 68,595 88,595 84,694 94,135 103,723 439,741 92%
RRREY 75,037 98,237 91,373 100,877 112,864 478,388 100%
1M URABISITUNAREY
(u/lan3u)
250 N3N x 10 51.81 51.81 51.81 51.81 51.81 51.81
500 N3 x 10 28.84 27.79 28.69 30.13 28.62 28.81
17lax5 24.95 25.21 25.22 25.14 24.98 25.10
i’lEJlﬁi’)N%%ﬂﬂiiad 1,911,186 | 2,523,552 | 2,342,126 | 2,584,254 | 2,870,388 | 12,231,507
(11m)
SN URFLTI 25.47 25.69 25.63 25.62 25.43 25.57
(wm/alanu)
UsznmmImaugiadsdninmaneiiniasas 1 25.31







P Aa (Y o &
AN 26 aumgm@mnumi@ﬂmm

Ui 1 i 2 U 3 il 4 Ui 5 Ui 6 U7 Ui 8 Tiie | Wii1o
FUNURILITUAN 250 NTW x 10 Q9 282 292 307 322 338 355 373 391 411 431
(Alan3u) 500 N3W x 10 4 1,763 1,827 1,919 2,015 2,115 2,221 2,332 2,449 2,571 2,700
1Alax5 04 15,018 15,566 16,344 17,161 18,019 18,920 19,866 | 20,860 | 21,903 | 22,998
W 17,063 17,685 18,569 19,498 | 20,473 | 21,496 | 22,571 23,700 | 24,885 | 26,129
FUNWOILTIININ 250 N3N x 10 9 48 49 52 54 57 60 63 66 69 73
(flan3u) 500 N3W x 10 94 594 616 647 679 713 749 786 826 867 910
1 flax5q9 7,460 7,733 8,119 8,525 8,952 9,399 9,869 10,363 10,881 11,425
Rt 8,102 8,398 8,818 9,259 9,722 10,208 10,718 11,254 11,817 12,408
FUNUUITIAUNTIN 250 NN x 10 04 25392 | 26,318 | 27634 | 29016| 30467 | 31,990 33589 | 35269 | 37,032| 38,884
(un) 500 N0 x 1099 | 176,704 | 183,152 | 192,309 | 201,925 | 212,021 | 222,622 233,753 | 245441 | 257,713| 270,598
1Ala x50 1,649,052 | 1,709,220 | 1,794,682 | 1,884,416 | 1,978,636 | 2,077,568 | 2,181,447 | 2,290,519 | 2,405,045 | 2,525,297
W 1,851,148 | 1,918,690 | 2,014,625 | 2,115,356 | 2,221,124 | 2,332,180 | 2,448,789 | 2,571,228 | 2,699,790 | 2,834,779
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dogwew | nIngaax | Fewiaw | nuwew | aanaw i

USanmnnsuaneSeiunaaas (W)

Tuldh 2,337 2,359 1,989 2,199 2,063 2,190

ﬁamﬁmtﬁua@ 122 127 135 152 132 134

Bu9 25 o7 24 22 27 25
T4 2,484 2,513 2,148 2,373 2,222 2,348
al3relun1snaneseiunaaas (u7n)

Fanwfosussin i 1,393,313 | 1,578,320 | 1,308,617 | 1,729,172 | 1,692,138 | 1,540,312

mﬁﬁamﬁ"@m‘%aﬁm 1,634,928 | 1,421,440 | 1,637,678 | 1,140,900 | 1,652,681 | 1,497,525

flgiredainsa 504,810 [ 382,156 | 447,625 | 482585 | 459,314 | 455,298

duldinowinauiug 3,599,809 | 3,603,399 | 3,580,275 | 3,579,430 | 3,603,092 | 3,593,201
3 7,132,859 | 6,985,315 | 6,974,195 | 6,932,086 | 7,407,225 | 7,086,336
alznalunisnannadn (un)

Sanaufasuaziafioi 561 628 609 729 761 656

@i’]’ﬁﬂ&]ﬂ’]?x‘]m%ad%ﬂi 658 566 763 481 744 638

fMlfnoLlaaae 203 152 208 203 207 194

fnlFsneninanudug 1,449 1,434 1,667 1,508 1,621 1,530
3 2,872 2,780 3,248 2,921 3,333 3,018
al3918lun1snaneSedunaass (u1n)

i 100,827 102,544 120,008 121,440 102,546 109,473

AWAIINY 67,218 71,030 81,339 96,960 68,364 76,982
RIRLY 168,044 173,574 201,347 218,400 170,910 186,455
alganalwnisnandacn (un)

i 824 808 890 799 775 819

ANRIIH 550 559 603 638 517 576
T 1,374 1,367 1,494 1,437 1,292 1,395







PN a oA
#19714N 28 ﬁuw@lﬁﬁuﬂitﬂﬂﬂmﬁiﬂﬁLﬁé]i]i’]ﬂﬂ

(Wie: un) NemB  |aan1slEm andansaniszsnil
@) 4 1 94 2 943 U4 4 s e 7 U8 Wi 94 10
o 1,000,000 - - - - . - - - - - -
eGar 45,500,000 25| 1,820,000 | 1,820,000 | 1,820,000 | 1,820,000 1,820,000 | 1,820,000 | 1,820,000 | 1,820,000 | 1,820,000 | 1,820,000
seuymmsalan 24,500,000 15| 1633333 | 1,633333| 1,633,333 | 1,633,333 | 1,633,333 1633333 | 1633333 | 1,633333| 1,633,333 | 1,633,333
wSesinslunianda 34,500,000 15| 2,300,000 | 2,300,000 | 2,300,000 | 2,300,000 | 2,300,000 | 2,300,000 2,300,000 2,300,000| 2,300,000 | 2,300,000
BTN 1,500,000 5 300,000 300,000 300,000 300,000 300,000 - - - - -
ety 107,000,000 6.053,333 | 6,053333| 6,053,333 | 6,053,333| 6,053,333 5753333 5753333| 5753333| 5753333| 5753,333
(Wie: un) NeMB  |21an13lHm Fidansaszsatl - dauiidaiaiu
@) i 1 2 i 3 4 4 s 6 Ui 7 s o 4 10

Lﬂ‘%aﬂ%‘n{luﬂqiwﬁﬂ - ﬁ"JuWA\iSJ

7 2 1,000,000 15 . 66,667 66,667 66,667 66,667 66,667 66,667 66,667 66.667 66,667

99 3 1,000,000 15 ; - 66,667 66,667 66,667 66,667 66,667 66,667 66,667 66,667

99 4 1,000,000 15 ; - - 66,667 66,667 66,667 66,667 66,667 66,667 66,667

91 5 1,000,000 15 ; - - - 66,667 66,667 66,667 66,667 66,667 66,667

91 6 2,000,000 15 ; y - - ; 133,333 133,333 133,333 133,333 133,333

o9 7 2,000,000 15 L ; - : ; ; 133,333 133,333 133,333 133,333

i1 8 2,000,000 15 ; ; - - ; ; : 133,333 133,333 133,333

o9 o 2,000,000 15 - ; ; h ; 1 - ; 133,333 133,333

7 10 2,000,000 15 ; ; ; ; ; ; ! ; ; 133,333
ey 14,000,000 ; 66,667 133,333 200,000 266,667 400,000 533,333 666,667 800,000 933,333




PN a oA :
#19714N 28 auwgmﬂi:mmmimLaamﬂm (9D)

(Wkae: 1) AFaNs A AR

7 1 Ui 2 97 3 Uit 4 Uit 5 fite Uit 7 Uit s I Ui 10
Pan - - - - - - - - - -
A3 1,820,000 | 3,640,000 | 5,460,000 | 7,280,000 | 9,100,000 | 10,920,000 | 12,740,000 | 14,560,000 | 16,380,000 | 18,200,000
suvmnanllng 1,633,333 | 3,266,667 | 4,900,000 | 6,533,333 | 8,166,667 | 9,800,000 | 11,433,333 | 13,066,667 | 14,700,000 | 16,333,333
\SasdnslumInan 2,300,000 | 4,666,667 | 7,100,000 | 9,600,000 | 12,166,667 | 14,866,667 | 17,700,000 | 20,666,667 | 23,766,667 | 27,000,000
ENUN AU 300,000 600,000 900,000 [ 1,200,000 | 1,500,000 | 1,500,000 | 1,500,000 | 1,500,000 | 1,500,000 | 1,500,000
TR RTERC Ay 6,053,333 | 12,173,333 | 18,360,000 | 24,613,333 | 30,933,333 | 37,086,667 | 43,373,333 | 49,793,333 | 56,346,667 | 63,033,333
asanBaaninyd 100,946,667 | 95,826,667 | 90,640,000 | 85,386,667 | 80,066,667 | 75,913,333 | 71,626,667 | 67,206,667 | 62,653,333 | 57,966,667







@13197 29 FNNAFIRUTZNUNIEUAAINARE

34 1 i 2 9 3 4 4 s e 7 s o 4 10
fumaandataisaa (un)
feLdeduan 656,723 690,621 724,548 760,350 798,137 842,228 885,782 931,731 980,217 | 1,031,393
Tandu T1vian 863,285.09 894,783 | 1,879,045 | 1,972,997 | 2,071,647 | 2175229 | 2283991 | 2,398,190 | 2,518,100 | 2,644,005
ufleiudwznasg 201,207 208,548 218,975 229,924 241,420 253,491 266,166 279,474 293,448 308,120
UIAmTIN 76,075 78,850 82,793 86,932 91,279 95,843 100,635 105,667 110,950 116,498
1,721,215 | 1,793,952 | 2,822,568 | 2,963,272 | 3,111,205 | 3,270,949 | 3435939 | 3,609,395 | 3,791765| 3,983,518
FuFnaniae (au)
fudnaanfadud . 34 36 37 39 41 43 46 48 50
USmowda (WnguLin) 2,516 2,608 2,738 2,875 3,019 3,170 3,328 3,495 3,669 3,853
PIunmne (2,482) (2,606) (2,736) (2,873) (3,017) (3,168) (3,326) (3,492) (3,667) (3,850)
Fudaanaesul 34 36 37 39 41 43 46 48 50 53
HZIAVIYFUA (TW) 5 5 5 5 5 5 5 5 5 5
FUNUNIHFAGDAU (UN)
ArTandu 10,295 10,295 10,295 10,295 10,295 10,295 10,295 10,295 10,295 10,295
AUTI 3,032 3,064 3,077 3,092 3,107 3,123 3,141 3,160 3,179 3,200
fltsnInda 2,846 2,903 2,961 3,021 3,081 3,314 3,380 3,448 3,517 3,587
TRQUITIATN - LAUUIAY 736 736 736 736 736 736 736 736 736 736
AFauTan 2,406 2,347 2,259 2,175 2,094 1,941 1,889 1,837 1,786 1,735
TINFUUNIHER 19,315 19,345 19,329 19,318 19,313 19,409 19,441 19,475 19,513 19,554




A a a ¥ A '
#19714N 29 ﬁNN@lﬁ?%ﬂiZﬂﬂMﬂ?iﬁ%ﬂ’]ﬂdL‘ﬂaa (D)

U1 97 2 90 3 i 4 s e W7 8 9 i 10
1006Y - 1view (Aw)
EELEHENVELEI - 86 89 188 197 207 218 228 240 252
Bunade 2,187 2,180 2,385 2,410 2,530 2,657 2,790 2,929 3,076 3,229
PInansld (2,101) (2,177) (2,286) (2,400) (2,521) (2,647) (2,779) (2,918) (3,064) (3,217)
Sagduaainiofud 86 89 188 197 207 218 228 240 252 264
F2HZINIARAUAINNT (1) 15 15 30 30 30 30 30 30 30 30
Tanau - uiloiudlznas (dw)
EELEHENVELEI - 21 22 23 24 25 27 28 29 31
Binude 537 535 562 590 620 651 683 717 753 791
Y3unmnsla (515) (534) (561) (589) (618) (649) (682) (716) (752) (789)
Sanduaaniofud 21 22 23 24 25 27 28 29 31 32
F2HZNNARAUAINNT (1) 15 15 15 15 15 15 15 15 15 15
UTTIAUNTIN (UN)
v Aminsniadul = 76,075 78,850 82,793 86,932 91,279 95,843 100,635 105,667 110,950
7o 1,927,223 | 1,921,466 | 2,018,567 | 2,119,496 | 2225470 | 2,336,744 | 2,453,581 | 2,576,260 | 2,705,073 | 2,840,327
14 (1,851,148)| (1,918,690)| (2,014,625)| (2,115,356)| (2,221,124)| (2,332,180)| (2,448,789)| (2,571,228)| (2,699,790)| (2,834,779)
miﬁ;ﬁmﬂmmﬁaﬁwuﬂ 76,075 78,850 82,793 86,932 91,279 95,843 100,635 105,667 110,950 116,498
FLHLINUINAUAAIART (T0) 15 15 15 15 15 15 15 15 15 15







@13197 30 aNNAFIRYUTZNMUNT

U

ANRINITAN

(Mg un) 41 4 2 4 3 5 4 45 76 U4 7 58 Ui o 4 10
@lﬂmf:msﬁ"nﬂmmm
1l 22,809 23,950 25,399 26,669 28,002 29,696 31,181 32,740 34,721 36,457
I’&W’]dd 2,467,825 2,591,217 2,747,985 2,885,384 3,029,654 3,212,948 3,373,595 3,542,275 3,756,583 3,944,412
2,490,635 2,615,167 2,773,384 2,912,053 3,057,656 3,242,644 3,404,776 3,575,015 3,791,304 3,980,869
glnmf':msﬁﬂ -l
U1E 2,775,146 2,913,903 3,090,195 3,244,704 3,406,940 3,613,059 3,793,712 3,983,398 4,224,394 4,435,613
Sudrsewil (2,752,337)|  (2,912,763)| (3,088,746)| (3,243,434)| (3,405,606)| (3,611,365)| (3,792,228)| (3,981,839)| (4,222,413) (4,433,877)
@jnm{ﬂamﬁaﬁyuﬂ 22,809 23,950 25,399 26,669 28,002 29,696 31,181 32,740 34,721 36,457
SeUz R UAURE (1) 3 3 3 3 3 3 3 3 3 3
@jnwﬁymsﬁw - A&
@jﬂuﬁmmﬁaﬁuﬂ - 2,467,825 2,591,217 2,747,985 2,885,384 3,029,654 3,212,948 3,373,595 3,542,275 3,756,583
fiilgH] 60,050,417 63,052,938 66,867,641 70,211,023 73,721,574 78,181,729 82,090,815 86,195,356 91,410,175 95,980,684
Sudnsznil (57,582,592)| (62,929,547)| (66,710,872)| (70,073,623)| (73,577,305)| (77,998,435)| (81,930,168)| (86,026,676)| (91,195,868)| (95,792,855)
Qﬂ%iﬂﬂ%ﬁaéﬂﬂ 2,467,825 2,591,217 2,747,985 2,885,384 3,029,654 3,212,948 3,373,595 3,542,275 3,756,583 3,944,412
Seuz R UAURT (1) 15 15 15 15 15 15 15 15 15 15
szazauAUniLeds (u) 14 14 14 14 14 14 14 14 14 14







v

@139 31 FUNAFIRYITI NI IMENIIA

(wiy: uIn) i1 4 2 4 3 Ui 4 s e A7 s fiE) 4 10
Wmitmsfmaonie
717 419,423 418,170 979,972 990,360 1,039,878 1,091,872 1,146,465 1,203,788 1,263,978 1,327,177
uilssudznad 628,426 626,549 658,212 691,122 725,678 761,962 800,060 840,063 882,067 926,170
ussgﬁmﬁ 237,603 236,893 248,864 261,308 274,373 288,092 302,496 317,621 333,502 350,177
5%'5] 632,014 668,208 715,686 766,537 821,002 945,942 1,013,154 1,085,141 1,162,243 1,244,823
1,917,466 1,949,820 2,602,734 2,709,327 2,860,931 3,087,868 3,262,176 3,446,614 3,641,789 3,848,347
Wmitnsd - 99
ihndlnsndadud - 419,423 418,170 979,972 990,360 | 1,039,878 | 1,091,872 | 1,146,465 | 1,203,788 | 1,263,978
%ai’@qﬁmm:u‘%ms 21,869,889 [ 21,804,559 | 23,845,976 | 24,098,752 | 25,303,690 | 26,568,874 | 27,897,318 | 29,292,184 | 30,756,793 | 32,294,633

TNl (21,450,467)| (21,805,812)| (23,284,174)| (24,088,364)| (25,254,172)| (26,516,880)| (27,842,724)| (29,234,861)| (30,696,604)| (32,231,434)
L%ﬂﬂﬁﬂdL%gaéuﬂ 419,423 418,170 979,972 990,360 1,039,878 1,091,872 1,146,465 1,203,788 1,263,978 1,327,177
szuzMonil (Tu) 7 7 15 15 15 15 15 15 15 15
Wndintadn - uiladudlzngs
ihndlnandadud - 628,426 626,549 658,212 691,122 725,678 761,962 800,060 840,063 882,067
éai’mq@mmw‘%mi 5,097,235 5,082,009 5,338,828 5,605,770 5,886,058 6,180,361 6,489,379 6,813,848 7,154,541 7,512,268
gt (4,468,809)| (5,083,886)| (5,307,166)| (5,572,859)| (5,851,502)| (6,144,077)| (6,451,281)| (6,773,845)| (7,112,537)| (7,468,164)
mdinandeaud 628,426 626,549 658,212 691,122 725,678 761,962 800,060 840,063 882,067 926,170
szuzmIonil (Tu) 45 45 45 45 45 45 45 45 45 45




v

v 1

a9 31 suudg itz mne "IN (da)
(g 1) U0 1 P! U3 Uit 4 75 U6 7 Uit 8 Uit 9 i 10
WnAn1aen - usTnoi
Lﬁmfﬂmmﬁaﬁuﬂ - 237,603 236,893 248,864 261,308 274,373 288,092 302,496 317,621 333,502
%E)‘]Jii?ﬁm‘ﬁ 1,927,223 1,921,466 2,018,567 2,119,496 2,225,470 2,336,744 2,453,581 2,576,260 2,705,073 2,840,327
ezl (1,689,620)| (1,922,176)| (2,006,596)| (2,107,052)| (2,212,405)| (2,323,025)| (2,439,177)| (2,561,135)| (2,689,192)| (2,823,652)
L%ﬂﬂd/ﬂdLﬂaﬂéuﬂ 237,603 236,893 248,864 261,308 274,373 288,092 302,496 317,621 333,502 350,177
FrpzIMENi () 45 45 45 45 45 45 45 45 45 45
niinsen - u
Lﬁmifmmﬁaﬁuﬂ - 632,014 668,208 715,686 766,537 821,002 945,942 1,013,154 1,085,141 1,162,243
%Ta”ﬂqamm:u‘%ms 5,126,335 5,419,910 5,805,008 6,217,469 6,659,236 7,672,642 8,217,803 8,801,698 9,427,081 | 10,096,899
R Al (4,494,321)| (5,383,716)| (5,757,531)| (6,166,618)| (6,604,771)| (7,547,702)| (8,150,591)| (8,729,711)| (9,349,979)| (10,014,318)
L%’l%ﬁﬂdmaﬂé‘l«kﬂ 632,014 668,208 715,686 766,537 821,002 945,942 1,013,154 1,085,141 1,162,243 1,244,823
szesmaenil (Tw) 45 45 45 45 45 45 45 45 45 45
srpzIMIRiLaiy (1) 21 21 26 26 26 26 26 26 27 27







~ A Aada o
M1719% 32 YTy NI UM TN BATIMNANINUTEN AT - \‘lumvl,ﬂ’lﬂ“qu‘llaﬂﬂﬁﬂ”ﬁ

(Wikag: 17n) 97 1 97 2 973 4 97 5 97 6 7 i 8 79 97 10
selaannisne
eldnmarefud 69,292,901 | 72,757,546 | 77,159,377 | 81,017,346 | 85,068,213 | 90,214,840 | 94,725,582 | 99,461,861 | 105,479,304 | 107,578,342
sldanmanein 37,173 38,529 40,456 42,478 44,602 46,832 49,174 51,633 54,214 55,272
i'JNi'lElvl@TﬁJ'lﬂﬂ’li?l’lﬂ 69,330,073 72,796,075 | 77,199,833 | 81,059,824 85,112,816 | 90,261,673 | 94,774,756 | 99,513,494 | 105,533,518 | 107,633,614
AWUAWAT
dunuiudng 45,819,060 | 48,445,628 | 51,089,913 | 53,882,711 | 56,834,614 | 60,545,913 | 63,890,573 | 67,423,755 | 71,160,397 | 73,113,001
ﬂl"lLéa&liﬁﬂﬂ 6,053,333 6,120,000 6,186,667 6,253,333 6,320,000 6,153,333 6,286,667 6,420,000 6,553,333 6,686,667
TJN(;]/WYJ%a%ﬁ’I?.I’IH 51,872,393 | 54,565,628 | 57,276,580 | 60,136,044 | 63,154,614 | 66,699,247 70,177,240 | 73,843,755 | 77,713,730 79,799,667
ﬁ’lli‘f%ﬁ% 17,457,681 18,230,447 19,923,253 | 20,923,780 | 21,958,202 | 23,562,426 | 24,597,516 | 25,669,739 | 27,819,788 | 27,833,947
alzoglunismeuazusms
dnlgae w3 3,607,990 3,618,388 3,631,599 2,643,179 2,655,338 2,270,785 2,284,324 2,298,540 2,316,601 2,322,901
alga1elunsuseis 600,000 612,030 624,301 636,818 649,587 662,611 675,896 689,448 703,271 717,372
5’)3]?’;'11%5]"]ﬂi%ﬂ’]i‘ﬂ’]ﬂtm:ﬂ%“’ﬁ 4,207,990 4,230,418 4,255,901 3,279,998 3,304,925 2,933,396 2,960,220 2,987,988 3,019,872 3,040,273
ﬁ’lliﬁ]"lﬂﬂ’liﬁ’llﬁm’]% 13,249,690 14,000,029 15,667,352 17,643,782 18,653,277 | 20,629,030 | 21,637,296 | 22,681,751 24,799,916 | 24,793,674
mmﬁﬂ%’umﬂﬁﬁ'u 40,341 65,089 116,227 170,378 226,430 282,377 338,211 395,143 453,603 513,370
aenilzinesmnldingdu - - - 1 - . - . . .
5’!3]5’]ﬂlﬁ/(?’i’ls[x%?\)"]ﬂ)ﬂ'mﬂ’]ilﬁ% 40,341 65,089 116,227 170,378 226,430 282,377 338,211 395,143 453,603 513,370
mlsnawnBdule 13,290,031 | 14,065,117 | 15,783,579 | 17,814,160 | 18,879,707 | 20,911,407 | 21,975,507 | 23,076,893 | 25,253,520 | 25,307,044
mBdulaidyaaa 2,658,006 | 2,813,023 | 3,156,716 | 3,562,832 | 3,775,941 | 4,182,281 | 4395101 | 4,615379| 5,050,704 | 5,061,409
fnlsand 10,632,025 | 11,252,094 | 12,626,863 | 14,251,328 | 15,103,765 | 16,729,126 | 17,580,405 | 18,461,515 | 20,202,816 | 20,245,635




P a Ada a
M1719% 33 YTy NI UM TN BATIMNANINUTENI AT - \‘]ULLa@ﬁ’]ugﬂqﬁLﬂumaGIﬂjﬂﬂ’]i

(Wikag: 1) 1 i 2 ALK 917 4 i 5 i e 7 Ui 8 o i 10
Funswe
NURALRZ W TUINNT 16,168,534 12,982,746 11,131,581 10,395,194 10,100,481 9,315,549 8,966,271 9,095,675 10,006,166 11,218,385
L‘?mamui:mézu - 11,500,000 | 23,000,000 | 34,500,000 [ 46,000,000 | 57,500,000 | 69,000,000 | 80,500,000 [ 92,000,000 [ 103,500,000
gﬂwﬁﬂ'}iﬁ'} 2,747,024 2,884,375 3,058,880 3,211,823 3,372,415 3,576,446 3,755,268 3,943,031 4,181,585 4,264,798
Fudnanae 1,884,653 1,964,402 3,098,600 3,253,473 3,416,311 3,592,495 3,774,030 3,964,893 4,165,575 4,254,711
iﬁ&la%ﬂ%'w{llﬂ&‘l%l%ﬂ% 20,800,210 | 29,331,523 | 40,289,060 | 51,360,491 62,889,207 | 73,984,489 | 85,495,569 | 97,503,599 | 110,353,326 | 123,237,894
ﬁﬁu mmma:qﬂmtﬁ - E‘Z‘YI% 100,946,667 | 95,826,667 | 90,640,000 | 85,386,667 | 80,066,667 | 75,913,333 | 71,626,667 | 67,206,667 | 62,653,333 | 57,966,667
SINRUNSTNE 121,746,876 | 125,158,190 | 130,929,060 | 136,747,158 | 142,955,874 | 149,897,822 | 157,122,236 | 164,710,266 | 173,006,660 | 181,204,561
witdw
Lﬁ']%f:ﬂ'liﬁ"l 2,114,852 2,150,537 2,870,662 2,988,228 3,155,438 3,405,737 3,597,988 3,801,412 4,016,680 4,116,327
iﬁuﬁda% 2,114,852 2,150,537 2,870,662 2,988,228 3,155,438 3,405,737 3,597,988 3,801,412 4,016,680 4,116,327
drmvesdfiavin
Yluﬁ]ﬂYlZLﬁ&luLLQ:“ﬁ'ﬁtLLﬁy’J (L‘&uamu‘[mams) 109,000,000 | 109,000,000 | 109,000,000 | 109,000,000 | 109,000,000 | 109,000,000 | 109,000,000 | 109,000,000 | 109,000,000 | 109,000,000
é'liﬂ«i(ﬂ"lﬂﬂ{]ﬂﬂﬂﬂ - 562,605 1,193,948 1,906,514 2,661,703 3,498,159 4,377,179 5,300,255 6,310,396 7,322,677
fls (‘um“qu) RERY 10,632,025 13,445,048 17,864,450 | 22,852,415 | 28,138,733 | 33,993,927 | 40,147,069 | 46,608,599 | 53,679,584 | 60,765,557
i?Né’J%ﬂﬂ\‘iéﬁﬂﬁ% 119,632,025 | 123,007,653 | 128,058,398 | 133,758,929 | 139,800,435 | 146,492,086 | 153,524,248 | 160,908,854 | 168,989,980 | 177,088,234
imﬂf:auuazdmwaa;jﬁaﬁu 121,746,876 | 125,158,190 | 130,929,060 | 136,747,158 | 142,955,874 | 149,897,822 | 157,122,236 | 164,710,266 | 173,006,660 | 181,204,561




P a Aada
A1719% 34 Y3z nIII UM TN BATMNANINUTENIINNT - JUNTZILEL uﬁ@maﬂiﬂiﬂﬂqi

a

(Wikag: un) i1 972 973 i 4 Uit s i 6 7 Uis Ui 9 917 10
NEUARUIAIINNINIINANAIN

ﬁﬂin'auﬂann’ftnmmwﬁﬁuvlﬁ 13,249,690 14,000,029 15,667,352 17,643,782 18,653,277 20,629,030 21,637,296 22,681,751 24,799,916 24,793,674

miuldaduana (2,658,006)|  (2,813,023)] (3,156,716)|  (3,562,832)|  (3,775,941)|  (4,182,281)| (4,395,101)] (4,615,379)|  (5,050,704)|  (5,061,409)

san1sbilgduaauazyunsmion

Audannauazadawihy 6,053,333 6,120,000 6,186,667 6,253,333 6,320,000 6,153,333 6,286,667 6,420,000 6,553,333 6,686,667

‘i’JNi’)Em’)S‘ﬁZ&i?ﬁﬁ%ﬂﬂ 6,053,333 6,120,000 6,186,667 6,253,333 6,320,000 6,153,333 6,286,667 6,420,000 6,553,333 6,686,667

mawAsuuaslufunindnyuwion (4,631,676) (217,101)|  (1,308,703) (307,817) (323,429) (380,214) (360,358) (378,627) (439,236) (172,349)

miLﬂ5wuﬂaﬂwif§uwuﬁw 2,114,852 35,685 720,126 117,566 167,210 250,298 192,251 203,424 215,267 99,647

mswlasuuasmunasiougns (2,516,824) (181,416) (588,577) (190,251) (156,219) (129,916) (168,106) (175,202) (223,968) (72,701)
ﬂizllaﬁ%ﬁﬂﬁ)’mﬁ'ﬂﬂ‘ﬁ&lﬁ’lLﬁ%ﬂ’]%tgﬂg 14,128,193 17,125,589 18,108,726 20,144,032 21,041,116 22,470,166 23,360,755 24,311,170 26,078,577 26,346,230
NSTUARUANIINAINTTNAINY

Hofunndams (107,000,000)|  (1,000,000)]  (1,000,000)|  (1,000,000)  (1,000,000)  (2,000,000)| (2,000,000)|  (2,000,000)| (2,000,000)| (2,000,000)
nszudiuanINAonTINAINENS (107,000,000)|  (1,000,000)|  (1,000,000)|  (1,000,000)|  (1,000,000)|  (2,000,000)] (2,000,000)] (2,000,000)| (2,000,000)| (2,000,000)
NIZUARWAAIINNINTINNIINIIIN

ﬂaﬂLfTU%LI 40,341 65,089 116,227 170,378 226,430 282,377 338,211 395,143 453,603 513,370

CRHTSHSI TS _ (7,876,466)|  (7,576,118)|  (8,550,797)|  (9,062,259)| (10,037,475)| (10,548,243)| (11,076,909)| (12,121,689)| (12,147,381)

%ammamunammm = (11,500,000) (11,500,000)| (11,500,000)| (11,500,000)| (11,500,000)| (11,500,000)| (11,500,000)| (11,500,000)| (11,500,000)
nszudiuanaINfionssan1an1sdugna 40,341 | (19,311,377)| (18,959,891)| (19,880,419)| (20,335,829)| (21,255,098) (21,710,032)| (22,181,766)| (23,168,086) (23,134,011)
nﬁma"wuﬂaamaaﬁmmqw% (92,831,466)|  (3,185,788)|  (1,851,165) (736,387) (294,713) (784,933) (349,278) 129,404 910,491 1,212,219
Husauazdudnsmnansaul 109,000,000 16,168,534 12,982,746 11,131,581 10,395,194 10,100,481 9,315,549 8,966,271 9,095,675 10,006,166
LG%&G]L&EIZLG%B]’INE%’IG]15§%?J 16,168,534 12,982,746 11,131,581 10,395,194 10,100,481 9,315,549 8,966,271 9,095,675 10,006,166 11,218,385







A9 35 mmauLmumiamumtﬁﬁﬁﬂﬁﬂszmmms

124

, | nezuESwEnIINNIg , NaailwsaInYzud | yaailaalinuasnIzud
iz o 909AAAAN 3.75% | N o
LRI LnEn wsAEzEN
0 (109,000,000) 1.0000 (109,000,000) (109,000,000)
1 14,128,193 0.9639 13,617,535 (95,382,465)
2 17,125,589 0.9290 15,909,968 (79,472,496)
3 18,108,726 0.8954 16,215,247 (63,257,249)
4 20,144,032 0.8631 17,385,772 (45,871,477)
5 21,041,116 0.8319 17,503,635 (28,367,841)
6 22,470,166 0.8018 18,016,799 (10,351,042)
7 23,360,755 0.7728 18,053,862 7,702,821
8 24,311,170 0.7449 18,109,273 25,812,094
9 26,078,577 0.7180 18,723,669 44,535,762
10 26,346,230 0.6920 18,232,131 62,767,893
szgzMlATINS 10.0 |1
yadlariuanivaslasinig (NPY) 62,767,893 |un
AT UWUMIAIMUVIlATINT (RR) 8.8%
FUZINAUNB 6.6 |1







A a ad °| ! o
A1719N 36 Yz mwmIIuNIREwAINEGININY Iz mNIT - GUﬂWVL‘JT’]@W!%TaGIﬂ‘Nﬂﬁi

(W¥g: 1) 4 1 94 2 43 4 4 s i 6 47 8 Ui o 4 10
Telaannisme
eldnnsnsdud 56,358,226 59,176,137 62,756,293 65,894,108 69,188,813 73,374,737 77,043,474 80,895,647 85,789,834 90,079,326
SWUVL@Tﬁﬂﬂﬂ'ﬁ’U'I?Ja‘% 30,234 31,337 32,904 34,549 36,276 38,090 39,995 41,995 44,094 46,299
‘iiﬂiﬂﬂlﬁﬂﬁﬂﬂﬂiﬂ'lﬂ 56,388,460 59,207,474 62,789,197 65,928,657 69,225,090 73,412,827 77,083,468 80,937,642 85,833,928 90,125,625
AWHABAT
ﬁunu?xuﬁwm 37,955,803 | 40,142,947 42,321,908 | 44,622,550 47,053,869 50,104,758 52,857,480 55,765,760 58,841,051 62,093,293
ﬁ']LéE]SJ‘S']ﬂW 6,053,333 6,120,000 6,186,667 6,253,333 6,320,000 6,153,333 6,286,667 6,420,000 6,553,333 6,686,667
i?Na%VJ%a%ﬁ"ﬂl’]ﬂ 44,009,136 | 46,262,947 48,508,575 50,875,883 53,373,869 56,258,092 59,144,147 62,185,760 65,394,385 68,779,960
ﬁ115%%ﬁ% 12,379,324 12,944,527 14,280,623 15,052,774 15,851,221 17,154,735 17,939,321 18,751,881 20,439,544 21,345,665
migaralunisnsuazyinis
dnlganelunnsane 3,569,165 3,577,622 3,588,368 2,597,786 2,607,675 2,220,238 2,231,250 2,242,813 2,257,502 2,270,377
dlganelunsuInng 600,000 612,030 624,301 636,818 649,587 662,611 675,896 689,448 703,271 717,372
i’]&l@i’ﬂ%ﬁ]"]Hi%ﬂ’]i”[ﬂﬂuazﬂ%ﬁ’]i 4,169,165 4,189,652 4,212,669 3,234,604 3,257,262 2,882,849 2,907,147 2,932,261 2,960,773 2,987,749
ﬁ’lli’\]'lﬂﬂ'l?ﬁ’llﬁ%\ﬂ% 8,210,158 8,754,875 10,067,954 11,818,170 12,593,959 14,271,886 15,032,175 15,819,620 17,478,770 18,357,916
ﬂamﬁrﬁumﬂﬁﬁu 31,374 51,465 92,717 136,228 181,356 226,153 270,620 315,993 362,621 410,581
aanizdna/mnldingdu - - - 4 - - - . . .
i')&li’lﬂ‘l(;l’/(@hslﬁﬁ]"lEl)“(l'l\‘)ﬂ'lilf?% 31,374 51,465 92,717 136,228 181,356 226,153 270,620 315,993 362,621 410,581
ﬁ'flsfiaumﬁﬁu'lﬁ 8,241,532 8,806,339 10,160,671 11,954,398 12,775,316 14,498,038 15,302,795 16,135,614 17,841,392 18,768,497
mﬁﬁﬂﬁ'ﬁﬁqﬂﬂa 1,648,306 1,761,268 2,032,134 2,390,880 2,555,063 2,899,608 3,060,559 3,227,123 3,568,278 3,753,699
ﬁ’liiq‘ﬂ% 6,593,226 7,045,072 8,128,537 9,563,519 10,220,253 11,598,431 12,242,236 12,908,491 14,273,113 15,014,797
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(wihae: 1) i 1 i 2 i3 4 i 5 i 6 i 7 i s i i 10
awnswg
HusaLazIudnIIans 12,574,616 | 10,659,724 9,618,542 9,541,976 9,822,431 9,509,462 9,555,502 9,995,586 | 11,075,167 | 12,610,509
LE%Q&Y!%RU‘:E?% - 9,000,000 | 18,000,000 [ 27,000,000 [ 36,000,000 | 45,000,000 | 54,000,000 | 63,000,000 72,000,000 81,000,000
gﬂ‘lﬂ“iﬂ’]‘iﬁ"} 2,234,246 2,345,958 2,487,889 2,612,283 2,742,897 2,908,843 3,054,285 3,206,999 3,401,022 3,571,073
Fuenaanie 1,557,777 1,623,502 2,546,536 2,673,070 2,806,098 2,949,403 3,097,847 3,253,898 3,417,955 3,590,442
i’!&lﬁ%ﬂ%ﬂ#jﬂ&lq%ﬁﬂ% 16,366,639 | 23,629,184 | 32,652,967 | 41,827,328 | 51,371,427 | 60,367,708 [ 69,707,634 | 79,456,482 | 89,894,145 | 100,772,025
ﬁau mmmazqﬂﬂszﬁ - Efn% 100,946,667 | 95,826,667 | 90,640,000 | 85,386,667 | 80,066,667 | 75,913,333 | 71,626,667 | 67,206,667 | 62,653,333 | 57,966,667
AW 117,313,305 | 119,455,850 | 123,292,967 | 127,213,995 | 131,438,094 | 136,281,042 | 141,334,300 | 146,663,149 | 152,547,478 | 158,738,691
N
L%’mﬁpﬂ’]iﬁ’l 1,720,079 1,749,103 2,334,805 2,430,426 2,566,423 2,769,999 2,926,363 3,091,815 3,266,899 3,452,194
i’!am‘li%% 1,720,079 1,749,103 2,334,805 2,430,426 2,566,423 2,769,999 2,926,363 3,091,815 3,266,899 3,452,194
dmaar iav
nuﬁl@mzl,ﬂﬂul,l,mﬁwmia (L‘ﬁ%adnuiﬂidﬂﬁi) 109,000,000 | 109,000,000 | 109,000,000 | 109,000,000 | 109,000,000 | 109,000,000 | 109,000,000 | 109,000,000 | 109,000,000 | 109,000,000
ﬁﬁamwng‘vﬁmu - 352,254 758,680 1,236,856 1,747,869 2,327,791 2,939,902 3,585,327 4,298,983 5,049,722
s (mmnu) SHASEN] 6,593,226 8,354,494 | 11,199,482 [ 14,546,713 | 18,123,801 22,183,252 | 26,468,035 | 30,986,007 | 35,981,596 | 41,236,775
sauda%maaé’ﬁaﬁu 115,593,226 | 117,706,747 | 120,958,162 | 124,783,569 | 128,871,670 | 133,511,043 | 138,407,937 | 143,571,333 | 149,280,579 | 155,286,498
smwf:amm:eimmméﬁaﬁu 117,313,305 | 119,455,850 | 123,292,967 | 127,213,995 | 131,438,094 | 136,281,042 | 141,334,300 | 146,663,149 | 152,547,478 | 158,738,691
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NEUARWEAIINAINTINANRWIY

ﬁﬂiﬁamanﬁmm:mﬁf\‘mvlﬁ 8,210,158 8,754,875 10,067,954 11,818,170 12,593,959 14,271,886 15,032,175 15,819,620 17,478,770 18,357,916

miuldddyaaa (1,648,308)|  (1,761,268)|  (2,032,134)|  (2,390,880)  (2,555,063)]  (2,899,608)  (3,060,559)|  (3,227,123)|  (3,568,278)|  (3,753,699)

M ﬂmsmsﬂ‘ﬁﬁmmLta:v;mmgmfiﬂu

ﬁ’]Lémﬁ’lﬂ’uLazﬁhﬁTﬂ{]’mﬂ’m 6,053,333 6,120,000 6,186,667 6,253,333 6,320,000 6,153,333 6,286,667 6,420,000 6,553,333 6,686,667

‘i’JNS’IEm’)SﬁZN'??f'L?uﬁﬁ 6,053,333 6,120,000 6,186,667 6,253,333 6,320,000 6,153,333 6,286,667 6,420,000 6,553,333 6,686,667

mawAsuasluiunindnauwiou (3,792,022) (177,437)|  (1,064,965) (250,928) (263,643) (309,250) (293,886) (308,765) (358,081) (342,538)

v fowud aalumffﬁumuﬁuu 1,720,079 29,024 585,702 95,620 135,998 203,576 156,364 165,452 175,084 185,294

mswasuuasmunasiaugns (2,071,943) (148,414) (479,263) (155,307) (127,645) (105,674) (137,522) (143,313) (182,997) (157,244)
ni:um‘&uammnﬁanswﬁnﬁmmqn% 10,543,242 12,965,193 13,743,223 15,525,316 16,231,251 17,419,937 18,120,761 18,869,185 20,280,828 21,133,640
NSTUARUANIINAINTTNRING

Hosunsndoms (107,000,000)|  (1,000,000)|  (1,000,000)|  (1,000,000)]  (1,000,000)]  (2,000,000)| (2,000,000)|  (2,000,000)| (2,000,000)| (2,000,000)
nszudluaRIINAINTIANAINWENS (107,000,000)|  (1,000,000)]  (1,000,000)| ~ (1,000,000)  (1,000,000)  (2,000,000)|  (2,000,000)|  (2,000,000)|  (2,000,000)|  (2,000,000)
NIZUFARWEAIINNINTINNIINILIH

ﬂé]ﬂLfTU%U 31,374 51,465 92,717 136,228 181,356 226,153 270,620 315,993 362,621 410,581

odulluns - 4,931,550)|  (4,877,122)|  (5,738,111)|  (6,132,152)|  (6,959,058)|  (7,345,341)|  (7,745,095) (8,563,868)|  (9,008,878)

Homia URINUNBINUIIY . (9,000,000)|  (9,000,000)|  (9,000,000)|  (9,000,000)]  (9,000,000)|  (9,000,000)  (9,000,000)  (9,000,000)|  (9,000,000)
nszualRaAIINAINTINMINTSBUENS 31,374 | (13,880,085)| (13,784,405)| (14,601,883)| (14,950,795)| (15,732,906)| (16,074,721)| (16,429,101)| (17,201,247)| (17,598,298)
msma‘wuﬂaammﬁmmgw% (96,425,384)  (1,914,892)|  (1,041,182) (76,567) 280,456 (312,969) 46,039 440,084 1,079,582 1,535,342
Rusauaziudnsmnensaul 109,000,000 12,574,616 10,659,724 9,618,542 9,541,976 9,822,431 9,509,462 9,555,502 9,995,586 11,075,167
Ls%ﬂﬂtlazlsuﬂ'lﬂﬁ%’]ﬂ’lié%ﬂ 12,574,616 10,659,724 9,618,542 9,541,976 9,822,431 9,509,462 9,555,502 9,995,586 11,075,167 12,610,509
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, | nYzuESwERIINNIg , yaeilatusadnszud | yaarilaaiwaasnszud
iz o 007ANAAN 3.75% | N ]
ALIAWITH 1waEn nandzEN
0 (109,000,000) 1.0000 (109,000,000) (109,000,000)
1 10,543,242 0.9639 10,162,161 (98,837,839)
2 12,965,193 0.9290 12,044,888 (86,792,951)
3 13,743,223 0.8954 12,306,209 (74,486,741)
4 15,525,316 0.8631 13,399,483 (61,087,259)
5 16,231,251 0.8319 13,502,416 (47,584,843)
6 17,419,937 0.8018 13,967,476 (33,617,367)
7 18,120,761 0.7728 14,004,245 (19,613,122)
8 18,869,185 0.7449 14,055,565 (5,557,557)
9 20,280,828 0.7180 14,561,052 9,003,494
10 21,133,640 0.6920 14,624,911 23,628,406
szgzIMIATINg 10.0 |1
yadaasugnaslasams (NPV) 23,628,406 UM
8aTHAA UINUMIAIN UILATINTT (IRR) 3.6%
RUZINAUN G 84 |1
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