163

AC 312



v A
i Insaseq

1. AN

-~ A Qs
2. MANMIABINUNIS9 100N

L A L L4
3. wanmsineInuyanidepiy
4. muduTlduazaisTinsizinmativasy
5. M3TaNaRBUUNUIINMITRINY

L '& =i - L]

8. midagulaeimaudenusiuyin

Y s
7. E)ﬂ‘iTNﬂﬂfJ'IJlmufJﬂl'lQﬂ'l‘(lFTB\lﬂ'l‘.i

7] d
nguszaan
= =t [ 1 AJ a o A -}
1. ofuwIndnNmsa o m:mm'lanﬂumsama‘lumﬂNunu:m:muqu
AITNUAINUYDIFIAY

¥ o . sie ot . I aa 4
2. cmm’lmﬁummﬂm1smimnaﬂnmmumnmmmuh:um:n o5y
diunanianwanuluudazlnsinig
ot (c‘ ~ - o J L] - }
3. wannaan i lunsinsuideniimmenainndnnefiasinssiong
NUILOTEIIVDIFINY

164 AC 312



- [ 3 1 [ w Y o ° ¥ o
MINATIZHNMITNVRINY nJuanyfu:'uam1mﬂﬁu'l'nm:mm'hmumﬂn

'Y - - Y ‘ﬁ ] o v 3o e 4
uumasamiduguvesgsie  msdatulunemsnivamuihnlsiznadgplsemanii
Al -y A e J al L
aepnumusalunmismimlivestamslusresenn  mgraiaivmpufisafumsdady
1 4 [ ] P o Jd 1 A ° 9/ 4] - a6
shuseadananaiinge Yszmiausn Rununiiogmoirllvamuiulasdnfeeiitmou
L 1 nl ° 1 & =l -
9ifa ualemanwninaaululasinisme q (Mmudea) orvlimaniv@en
o & 9 = y [y .y J-lo 'Y A’ A ° 1 al
Aol guimsezassdagssdunuaisdatinedi lamululasaimsamuma q 1
[T .-} 5 o = at [ J
udumnzay wazmsdadulvaapaiuesildiems A umanouumuludanngega
] J ° 4 o 1 LY =l o [
whiieeild dszmisfiaes Tasanisaauan 9 dneslidnvanilulatamaszey
- 4 d da o ] <4
117 ogernu) we'lsfimuffansdatulitisamululasimslalasenmil
vy d ¥ o a o d < ¥ 1
udr fewdesmdivauauinsaniniuae Wihunannunawilluewna wiiluna
douroremIiiemsldsunaneuunuiosanduduiai
4‘ v Q) A 'i « b .t
misannmaradinatieau niaadulunenistisamuiainnserima
¥ - 1 h ) ed Yo o o &
oin'ldlszdiumoedisazidsavowansuimuniodseTuaines lasudviumaiaen
¥ & d o ¥ o ¥ 3 A ghe ¢ EaN-Y- |
A q yomadenuth 1A daiu Juimsaunieginizinlseensunaisms
1 4 [ = g - -] ) o | - | & 9
e q nemhinldlumsdinngiiandszduwamadenae q duetad melvims
o H . ¥ d
dadulavugatisnseidivanuiulsuazgndeduiniiga

AC 312 165



W d W Y
“nﬂﬂ_lilﬂﬂ']ﬂllﬂ-lﬁﬂ]ﬂﬂ‘:nu

1 ﬁ ‘ Jll o a4 ) 4 ‘& | % J
msngampuithuseinuInundnmsamuotaniy ienndunanaish
4 v oo ar a o o A4 d gy Ay
ferveatuvegmitvesduunisamuluiigiuimenios I unanoumuiidesms
4 y o 4
Tuowna weamndndmsamu auculngiinezdh e ihSudennuiorsums
¢ - a 4 v ¥ ¥ o t o4
ihidunuvesdismi lamuderupuuazjud edwlsfmu mstwamuluniisimng
- - 4 da v o ¥a 4 -
osmramuanuunile wu msitemsivegniulumslddunuldmenisaapuludu
4 4 A4 o ¢ 4 ¥ da 1 d o - '
1 gnuil nsedns uargunsal duau ddedntunisamuethamiielasiinanng

o VMar ﬂ‘ - ¥
muizlafunansuunuimamne 3 luewnannnissioGuamuiu

Ysziamvosmanivaanu
a - aJ o =, ¢ 1 -t
madadulaesgifuivadumsimnzimitivamuiivarndizinm s
- ¥ a 1 1 v d ¥ L) o o
rmudusiads nsdadulihwamuudazlssnminfyidestududaitnlulegiy
4 J Vo o a & 3
men I lnfurarouimuuinlszns (o ldmudun e iRunuiazmly
A @ A o () L
1ganad) luowen matwaaunislymifsidunstisamuitingsfainlszaeg
o v A
wruee1niteen midudszinnae q fail
4 o ) A a
1. MINYINUINOAATUYUNISNAR (cost reduction) iumsdadulangafy
r-] L] @ 1 A’ & o - A 1Y
MuABNAITVITNINGR WU adsezdomiesinnniglumsndamenaumunsiduss
(Y] o4 o 3 ¥ 1 a0 4 4 P o 1 .q ¥l | o =
alutfegiu Fahiindesnhiolusnunilaneien)szndasnlfhoinuifumsnda
- < ' Yo Ji-j a A oy wd ay
Auaaimanezlasvluewreninmsasplsaniliduduilszndaldniomniidy
1
NuANiuIUAAMIAINI IR
1 & . ofy () d o 1 ¥
2. MINVAINUINDVLIBU (expansion) M sdaTulunsifunisneaii
o o 4 A‘ o o - ql »
wiodelsaanlmi adadud1 Wedeamseziumdimsndaniomvooavislig
- -J [ A4 [ aoo ed o
Yu AuaanmaiieI8iuluemaannmsamulszaniidunadilsvanaaguaiin

o X
nmindalulssnulnu

‘! = 4 ar R . o [
8. MITWAMUNORONYHAVBAATOITNT (choice of equipment) (UNTARTY

ar 'i o/ = AI ‘a ] 3 o o e 44
'lm#tnnmﬂiawnmmwuﬂﬂﬁé’mmuammwﬂumﬂmﬂwwmqﬂimmﬂ

166 AC 312



@ - At d a4 4 o o ¥ ﬂ o
MMuA Madenianganae wisdsnsnansalvrasouIMunNMsaauitluinug
galuouinag _
‘ J o 4 [ 4 L]
4. MITIBAMUNBTOHION (uy o lkasy T umsdatulufuifusmsminny
L) 4 Y] o oo o P 1 - | - J . S =l 4
Y3 BN DTN TFHARIANEATIASIETONTonIsezT  mudenfiszviiliilnisde
w ¥ d PR ar AJ YR Y J o
ningdununfeduitivamullezdesldSunaseuumuiidivanesuduilszndald
| 1Y 11w fa ¥
nnMInandeludeanivangiminddudy
4 44 v a d o
5. MITwaNenasuINTeIdns (replacement) Humsanduludorfums
P | 4 o Ldo way 13 4 o tda a A 3
nezlasunieddnsimnmdlfegithunsoswnslminllsz@nimwini wanouuny
J ' Yo Xam w 4 o uvod ¥ o -
nmadelasuluemaaveimsasuiinfedunuindszndalasiosnndunuaniiu
H - o Vo o ] a W ¢d = l’n': 4 4 v 4
Nuaamal Miem s lasunninumiivuesndasuninwdalamuiuielinses
»
FnsInunsensaesevissiuiu |
t o ar - s 1 <k a 4 [
6. Mynwamuamiukdaiuaiing @ew producy Hlumsaadulunvany
AJA n! = e - Ad -
minnmsszmumondatusiriialm madenvesmsnvaspaliznniiffeduan
y 4 ' Vo a_ o A v s ¥ o
whimaszlaiuninnmsvnondadueiindtiszasafiusnuninnnenazguiunisas
‘ o _ El o - L) - Iy
NulwAsessns Sunumyuidouesdunuiioifumssdaiezmsuuzinaadaalng
LA
W
o <y
dn¥azNIIIUVLILITe
L L] o 4 J o -
msasmuvesgsdvtumahiiusnnuniianamululasimsnilaazduiiv
g < g 4 o ] } 4 = [] J J nl
aumInsaimsaapuuusuteiudugaveslnsams dadnn dinmndsmauraniiedon
-~ AJ ¥ & 1 JA J r) .I | =
Aundaaniialusim so,000 vin wazlvynnasu Adumlasitlasfasuyiay
1 =l o =] & P AIJ J < - at 1 JA
7,500 umdasthihuian 10 ¥ wedalaedn 10 Fulluiuadugavesdyyush nau
4’-/ 1 . ] = ¥ 1 3 J 1w JJ
uasudamsgimilouwduuaznisezngldedinleengalusinumidusimnge ms
° [ Y AA 4’ o '&
fmnudanransuumusinmsamuluifunlasiennsenseildlaode  nisanms
t
TwamulussuSuusnszfinailimindaulammwidusudeiugamoveslasamsag
- Vo o 9 = - d -
N wazmsaaquitesidiuiuaadniaz 7,500 1 Faulluraneuimuninmsamuisy
g “ gr g 4 ° -
HINTIMIU 50,000 VM AU daTwansuimumuInldlavaseziify 15%

(7,500 UM + 50,000 VIN)

AC 312 167



o v a da do v A
Tymideatunindaunaanumennm
a I T W ; dy a1 A
n1saaquuesgsnvduIngifordunindduansiidesfianudensim
o J o ! a ; OI’ ar z
Snuazidirguemindaulszinniiffelaoir luninddumaniueziiyamannilu
m o ¥ o il ] LY ¥ 4 o e v ¥
Jusnnudes viohiliyaman o Yugahovesgmsldnuveminddu Aniu
dl Vo w o @ 1 1 4 a1 t :
nomouimula q Aez'lAFunisnindduniisdindissdeanisanenasmnzaude
Kt
Aol fe
(1) Winanouunudeduaanuiduusn
o - I o o ¥
(2) ansoldumsfudunuiasinunldillamuasausn
o - L) o & o 4
@013 muydhiemahduiuiu 50,000 vm Wamutunsesdinsimun
da R 4 . X 0o q ¥y
sramuluifu (mudredianadn) wazinsesdnsiiszannsomldidunulums
- ﬂ o 1 =t d =4 Y o
wananauiiuimu 7,500 vmasihithuszezna 10 ¥ dymnfedasinonsuimuiee
b 5 4 o o ar ] = [y =I
Tasunnmsamulunsessnseaihudanmanouinu 15% wuderdumsaayulun
- A ] o oA L J Vas 4 1Y) £ ]
aurtell  MmeUNRBERI MamsLuNr AT uTINMsaMUlATBdnTenieun
» s S . ¥ & dwve o
sanwansuimunnmsauluiau manadfoduaadi (vadszlewd) nlasull
‘ L a o - A'
az 7,500 v namsamulunsesdnserde i luyarsuauduauisy
4 A . . .
L3N 50,000 VMM MivanIMINIBdNTeeilyasannmidugud o Tugahovedery
w ¥ : -J w o -~ a: 9/ (]
mslY (10 1) dniu FhnandesgndinmillvawsRuasmuEuusouarmnson
v ~ = 4 o ¥
mAmamsanransuimunnduamulunissinsnasaeiy 10 U4
Ruiimnuna

al =y

A w 4 ga o ! Yo

AnNuNITAIUYBIgINvDNANBN NN AonansuLnUNIAI19 10T

5 - ‘x o 5 = J L]
unwnaminszaiulundaziisnasasigueslnsainsamu daiu Simsheninly

‘v‘ @ = o - J s
Tumsinnzimsnvamuiuitemsveriunduilmaumna ingsiamelafie:1diy
o (Y & | Vo = o o v & o <l -1 °
Au 1 um Twdutimunes 10508y 1 v luniialoindull vdnmis@eaduiiezn
1 -y 't - 1 LY = &
Nlunshinsaunedeninsamsamuan q Tnsmwningsivezideninsnisag
o o ¢ o Yy

nuield5udszTond (waneuumu) ullusn 9 wnnhlnsamsamuieslaiuua

asuunulullndy q vesergveslnsams

168 AC 312



s li L7 ¥ ar
ﬁi\ﬂﬂﬁ!ﬂﬂ?ﬂﬂ!’ﬁﬂ1ﬂ'ﬂ?ﬂu

1o Po3

nl P :‘ 313’ =2 | Yo o J wr 4 :‘
TINHINIEY Hmuﬂuﬂﬁﬂimahﬂ‘ﬁx"lﬂmuuﬁumm‘lu?ummummﬂu

A w ‘;’(1) ¥ o - 4 Sa “ ™~ 4
nindnatunll) mindamesiihasesilivanaaealszms Ae dszmsusn duvia
Ay v o 4 A - - Ve a o A4 a 4 g Vo
nf lasuludntez dannanimianniee lasulunilanniul Guuiauminlasu
o J ) 3 o et o e‘.’ = A; Vo -
Tsutinmsai laaulavud uaz o Susutlvliaslaiunansuimunniuainu
J Yy v 4 o 3o e F- | o A ] A 1=
wiaumiuse damlreinutusululle o SuduliniiannnGuainuluasu
'y o a P v 4 A 4 o & A o ]
wsn (1 um) uaouneuiutuvilannluviialviniull wetafuduihsesliGunia
q - A T a 4 ¥
vinegluiie ilszmsiiass ewnailudeh liudueu Saszeznannuninmeseney
A [ - IJ 1 1 1 =i l-;’ l—'-l Y 1 ] Vaos
moduturitum  anyluniusussudmniunnmsmaiasaaluiuserseelylasy
- pr Y auy 4 1 e ( d Y]
Quuiawmindld weszoznardulaniumsalan q deunlasumladla as
AJ :’1 o = : 0
wasuutaeda 9 maniuewemimisneRunisvmluowaaliaunsonsem
¥
14
‘i Y- | ¥ o = ¥ . | § d' zJ ©
wasnIuiimmune Juimssidendeitmsedimiaeninn gy
f_n = :l 1 d. c‘l’ a [ ] = [T Y c’
MIRDs A Runnramu@stamivissamsamulaninnnSsumsududuime
) ulww 3 it e ¥ P o o PRI
Nezlasusininsamsulueowine nanhe guimsnuszdedisminssnAsudunld
fd L - at 4 3 = A s
Suluewnalveylugdvesiudeniu - mehsi WensonSsumouiunee lasuly
o o o 1 o ¥ a ¢ | - ¥ a
sunaiudunnvamululvgiulaslevdnmasiiisumesaiulvey w nandul
o - A’ W ar A 3 ¥ | £ t:i! as
du noufeenidlsazenmnsobivdnnmshezmannsonSoumouduinvamuiy
- d. ) ¥ 3
Guinmaneelvsulusuinala
- P 4
nguinemily
¥ | 4 1 - ™ o o o A Aq Ve ¥
SMINTUIMSuManianedu 105 um Aundanntuilhiviialldsugen
o o 4 & 1 v i 5 o cd a1
Fusou 100 Y MGEIN 1seenand lansnmsnvaendeludn 5 wesiwuaas

o v o do 1 - Yo 4
¥ Fusriervezuamannuduiuidinanlugdvesaunisnundiasmandlasai

Fpo = P+ e (1)
o s J o @ o ‘: 4
et B, = Swaudunezldfundinnduiluniiag
-, c'l a
P = Qunneludegiu
r = odannemiy
AC 312 169

A 4179 163



¥ = c-}l o o A o <
smmnduneludaiu Gull) $uau 100 v Tasbdinsuinis
o & Vo ¥ o v ¥
Uszinnaouningd deaazldsvaendoludast 5 nleiidud aniu P = 100 v uay
ad o o Ve o oy ¥
r= 0,05 Tunidiil Fy = 105 1w (@auduiies185ulunileldhand)
a A .4 - 1 o 1 w
dunnedui 100 vm m@nsasonaiuthe yaanlapiu present valuc)
ae - ¥e 4 oy ¥ e o A da 44
vouduian 105 vin Aerlasuluniaddemi adndmivniianfeyamfivenn
1 1 W o
1147 (discounted value) ¥ UL 105 UM Nezlasuluswamiues dAniu Snnu
= =] 1 Y] © = t*_-l VY ar 4‘ = ¥
Gy o100 v Auyamludsgiuvesduautu 105 v Aeelaiuluniiaildng

¥ ¥ Y o ¥ o fd 8 L -
¥ Tnugaau (B ndu) dssmswansuimulusnst s wesidud (Sasineniio)

. 3
M IMRIMLENUAYU
Simnhdamudeamsiiuimbludhneglunnassuisduiiiass Tunsdil

& P ar r‘; i = :J o 3 AI -} o [
wodsTuantnaer Sunnldinlussunsniuau 100 vIn szmBVWTUT WO

dl & YV o 3
110.256 1M ‘UiﬁTNWiﬂﬂlu?ﬂljﬂﬂdﬁ

HUNINATIGN VI 100.00
; o ar d.d'
aombudmiudn 1 (100.00 x .05) 5.00
. - -y
UIUIY w8 Yareln 1 105.00
aoniodmiula 2 (105.00 x .05) 5.25
. - y
MUy o dareln 2 110.25

¥ o ) A o o o s 1 A oty o
velndanainendodmsuili 2 U5 wou s.26 vin drusenidivvesiiin
a0 -t Ay vo A q & g ] v
I U91U0MIABd 5.00 1N manad lasuaentieluiln 2 gedufimsied luseniied
- 7/ b | a & e £ dl o a4 w 1 - A
neoauulatimsfaaemioaindauiuinduasniiiedis nafie  asnide
o i v o o g w ot w Ao Yo = o
W 5.00 VI NiRFudmiuiianiezgmiuiinluiadiSudniag sauiduduishn
& 4 a3y A o a oeyd s & o ) o &
ATIEN 100 1N e lsAnueenillsdmiuiliass 35nstiBenh nisAeaenidiany
Yy - &v ¥ J o = 1 o S e‘!’
au msasrandonuaulinnmstznszimn 9 U ealstimuniansofiasoniiy

v oy A o - - Y o PR o
ﬂlJﬂu"lﬂV}ﬂl’Jﬂﬂ'ﬂﬂ Yjﬂi1f)ulﬂiu1ﬁ "HiE)Q’Jﬂlﬂﬂuiﬂﬂcl‘lf‘ﬂﬁﬂlﬂm‘ﬂﬂﬂ1ilﬂﬂ1ﬂu

170 AC 312



1'1i’lﬂﬂ'\ﬁ'lﬂU’JﬂUﬂ'ﬁﬂ'lu’Jﬂlﬂﬂﬂl‘l.lUﬂUﬁ’uuﬂ'lilliﬂﬂ\ﬂlljl.'ﬂi)\!ﬂuﬂﬁﬂn

= W 4’
Adiamans 1AAa

F, = PO=0" .. (2

N [ - J L3 J
Tavl¥ F, = dwudunezlaiy o dareld o

=]

= il

e =

- - ] J
MM e = 2 U Ad20019AN msamumm F o dawln 2

be

warndlAdIn

2
Fo = 1001 + .05)
= 110.25 UM
mafimyamiogiiv
MIamuULTINITINed Indesd Iy Inmmsonesmsaauluduvoayam
usuIAA (future value) ¥09N1503NU vioo1sussluAuveayanleqly (present
o - o A =
valug) YoM 5aeu Smasmnuyamlepiuvesiuiiumiie @ Surdhnvean
L 4 L4 = [
#147U 100 y) werenuIntumshefszinamyamlusuinaveaiuiuiu
3 d 4 . &
i w el 0 Tasmsldounsh 2 $9du wadmasnhaumsi e i
« v s d a 4 .
nndudlasimmnugamluonaavesiusuniis  mdmnsomyasilopiu
voudusunniulasuineifu
o - . o o :
#0d1 auy@dmhusziafuiudiusuou 200 vim uaeslviniuii vhu
Y o A! ar A o J
nswhyamlusuinaveadusauilohiy 200 UM nieavnidu 200 um iy
o 4 Vo 3 ¥ 1 1 ] " a o a4 1w
mnouivuer lisuluaesthamh  udmennmauinamisgduvsaluinnuiimiy
J 5 w a0 d Vo 3 1 4
wihls  yasmdeapiuveadudiula q Azlasvluvewnamuisamuialanng

v
aun1s lagn1svIAIves P Al

P = _51_ N )

AC 312 171



o

LEPGERR F = 200 1MW Grunnduiezlasulusuing)
v &
r = .05 (8mIInoMUY)
o 4 at -
no= 2 @Gwullueuinaiee l@suisu)
P = _200 UV
(1 + .05)2
200
P =

————
1.1025

P 181.40 UM

o ¥ b4 i w =, P ¥ar a
vinmsaIud ey yamidsgiuvesiunas sy 200 vin luaesd
v A a1 w ¥ 9 a LY &5 g
VINTUTIMAY 181.40 WM MINABINIIBATIHAABUUNY (SRaAentlie) 5 wes
o & o Vo ¥ [] ¥I_e - o b a4 1
ud nneanlaiudeay meienanididmoude 181.40 ym nlasuiulinam
@ @ - el [ = W J 9 14 b d
fusmutu 200 1 Neelnivlumedlnniuil HOrnngasmuasinmsnasauimun
o ¢ d & 1 ) ar 4 s = o
Auaanu 5 wWedsidud na1IBniuvila $WIuEY 181.40 YIn waz 200 v Huya
o & d .
mvsaiunagaanuiisinoshudvealnsanisaaqudeitu
s a4 va 1A Eoa 1 & . & @ A
FEmsnsninlsdinaniitnmiaionin “nidean” (Miveaathidei
¥ Y A & ¥ a A s o 4 ¥t ’ L
dudunmshaaendonudu) sinsdeaaiusiuou 200 1 e vigasligiu
o - o o é s o= L] L’
MIfy 181,40 1IN Msdaanswdulusnaamemyamifepiuveaduiunniu
< a o ae s 0w o o ¥ ¥
Wudnumzmnlfidmagstvinssidulaniy 9 W vazensmihunldlseTondld
oW oA o s 1 1 -] ¥ ¥ oy
nnAsRUI MY Tasmmzlumsdndulesivamu a19lsiay 1519:903rUMATH
' d e s ] ” 4 ¥ . 3 sy
Nonhfshmlslunmssinnamyamidegiumuiesdesinnalaglyaumadnenu
Y d 3 o g o e o as 4 o
N 9 ATIIIABIMsIsIInFeaninuiune lfuluempatie ininmafuan
-.J 4 o 9
MuEuMsh 3 Uu eI IdgIn I @unann
o o o ‘; =4 e, 1 o @ J
aniu Tumsannaunsdeamnilylidansga 9 dmiumsan 3
& ¥ o 1 Y = ﬂ; G‘ F Y ]
Tumanuanvesunii  namsliiduyamidegiuvssiuniauimneslasvluaiaaa q
o A a -‘u’:ﬁwd 1 ' v a4 o
Tuswnalusasnendivaie 9 fu sinmsab¥ vy nyamdeyiuveddumianmi

Vo w A w & o N » ¢ ¥
s 1@5uluaedtonntuil Tudas s nlodiuane 0.907 :INAIBLINTIABINIINI VYD

172 AC 312



] w a o ‘ v & ¥ o ¢ ] w a
Anfagpiumeaifus an 200 1nm Aalmsde nhewmaefyarifaginl)gady

200 YN A%

o

yamilagiiu 200 1M x 0.907

= 181.40 1IN

o d' ¥ as 1w o o o ¥ dl ;- d b 4
aoud iasvrzmiduimaeuiasnnalalaoldgasauaunisi 3 4198u

annfeatuvouIueaniluia
q

L = -J Y ) o M e oA
LEIJ31ﬂ]5??1?]1&1]631?5!’1%1141”\31?\5“11ilﬂﬂ']ﬂ'l]ﬂ'lﬁi]’lﬂuu ("H'i'f)'i'UN'N)

o o = Y o a a - 1 4 o
Fusnoutuaiufer o Mulaiuniiduowan tamsamulnnslasimsennoiny

w & o d et - = ¢ A&
msfudunionoduiiunanaoaeigueslnsims et auydhfemaurviigo

a ar [ A o) c..: o ar 2’ a
wuﬁumsgmmwmﬂumsammnﬂi"nﬁ'msumwuwi'imu’luamﬂm T\I‘Nﬁ‘UﬂSﬁNﬁ

o A o |4 & ¥V a @t = ¥
aoumnbuaenidusuau 500 viaell uazvzie Wdmiuszezna s U Aamsass

¥ 1 of 4 ‘J 3 o - o Y b 4
ﬂ1iﬂ§1u31nvﬂﬂ1ﬂﬂ‘i_]“lJu‘UﬂQﬂ'E)ﬂl,'lJEl'ﬂulﬂ‘i‘U‘tl1ﬂﬂ‘ﬁﬂﬂwuﬁUﬂ'i"l'Jﬂﬁﬂﬂ‘iZUznﬁ'\

= I a t ¥ o b W & 1w b ol Py aJ
5 1 vzthusnurmls dnmnmauy@hdanaendisnmay 6% aoll ilameiroanh

o a = ﬂl o 1 r
wwmnlflunsanoomenIdlaomsdamnad 3 Tumasuin msfmouyamilagiv

. du ve g P
vouduaanlasuduiauaaslasan

uHAAB THean Aol
il @ 6% (M31n 3) A1d5y
1 0.943 UM 500
2 0.890 500
3 0.840 500
4 0.792 500
5 0.747 500

AC 312

471.50
445.00
420.00
396.00
373.50

2,108.00

yannlagaiu

173



o 3 3/ dﬂ: a‘ | | A o
VINMTANIUYIIAU uﬂmmﬂu‘!ﬁmg 2 1szms ae Yszmsusn WAUNA

) A & ' w A Ay ve a A ¥
MUNEIsToznMmoNuIY yanlepiuvesnenden 185y 500 1n Balidmnniss
1 ot =Y A=: Vo =&' = ar “:’ 1 o 1 A
a9 yamagiuve uiu 500 v Nz laiuluniietloin fuiiviiu 47150 v ude
- o w A a4 o Ji g o ¥ o 4 Ao
Wiowneuswiv s00 vIm  FuiusenitisnvzlasulumPanTulivedowau
- R & ° W 3 o e L
WY 373.50 MMMIY ngatieam i maiudemessitulisaiaiuna
,J [~] [ = ¥ [ Y ¥ ¥ o ::! ¥ 4 1
Yszaisnaad wirmmMtas nnsmumdau Inmneeungnassiauue
1o o ¥ o 1 & | @ 9 o ¥
o1 litidludeanssiuginiu yadnlegiusuau 2,106.00 1 annsoszmudala
1 i c‘l’ = -.-} 4== ¥ o 1 )
NonNtlasnstlenisian 4 lumasuin namsan 4 @I MUY anve iy
d' -J Vo | =y ° cji’ or n‘l} 1 a
niammnez lasulunadasmusiuaainenis lusaseemiears q fu udn
Py 4 o cd o ¥ ¥
MBTEDAA IUAITIAN 4 HusauIsInnsuIniamesreanlumIaean 3 191a7
i

@38619 15119015197 3 Hamudameigeanns 1Ui el

uAIR 0T 00an

bl @ 6% (A3 3)
1 0.943
2 0.890
3 0.840
A 0.792
5 0.747

4.212

13

A ¥ ° YY) ) e Voo
HALINUDILWAADITEPAAYIA 5 M IUVIIWNINY 4.212 voInFunalu

o 2 ) Fet a . - Vo ) oo w
AN 4 wmru e esyoanvouluntauInnz lasulundazamsusz oy

o o e | e \ a Y ¥ P

1981 5 1 lWdRIIAANIY 6% ZMIAY 4.212 PuAsINU SIm 1FunmneIToan
& ¥ o a 4 Var I A o 3 ) w1
1 (4.212) uaodudu 500 wm Az Wiuluwal) fe ldyamdegium

o 4 @ e | o . ¥
iy 2,106.00 UIN °]i\uﬂuﬂ’]ﬂﬂUl‘ﬂulﬂU’)ﬂ‘Uﬂ’liﬂ]u3m1umauﬂu

174 AC 312



o

L & i . - o 9 o
nfnulasudmnesdeanlumsiaf 4 musensoin1dnad
yamdogiiy = 500 LN x 4.212
= 2,106.00 1M
- ¥ 4 o o 1 o LYY b o 1 o =y
A wemsAndulsvamudsifuiduaadiesnduvauasudar nadsuiutu
1w ¥ o 1 a 4 o o 1 ¥ ¥
mnuua2 inmnsemuumyamtepinia laoldaiseft ¢« fingranndidg
1 4
au
=l o 4 = d '
ilnmu'lﬂlmzmnmﬂz‘ﬁﬂwmUm‘qu
4 o 4 a o 1 ¥ L "Moo =
unsfnvifoidusesmsimazimstsamuniu Tuveefus g
- " ol o 14 J ~ 1 A ar e ar o b=
owseamBdulamg mmainnaziasviohimulvdvrsuanuddyuesmiiuias
‘ - & I 3 <y 1 1 )
wennnmana 2 Uiznts fis dszmsusniisaninesdmsgshanatonvshidosshs
SuihummBiiuls oy Snedo uineds lsawsuia HATHUIBNUAL 9 VBN
td v ¥ ¥ - r-‘ [y o L3 J - o - o
wms fudu dndy mslamatinholdunsimnedmshoamuiuinesfondn
. - d 4 4.
inuatvessT Ut oumiaue mmnaﬂs"minaﬂammmnmsﬁnmnsaqmﬂmﬂm
ad 4
mwwamumﬂuﬁﬂmqamnafmuq wazdtResiliidla R heigaffodat o
K 4y
iBn 9 oo q eon'h um"lu'um~umnaqmﬂwsmgmmummmnunanmwama
44
milegiuiarnissnasuduiivean dndy ma“lﬂmsmﬂmuwmnma 15191
nmﬁnmmwanm"lmmmmmm"leﬂua‘dumﬂtmjam‘ummﬂﬂu‘lmwmmsw"wms
& -~ ¥ 1 4
NvaInuazo adelsiam miﬁmnmmnmsaqmyuu'lﬂu‘lu‘lmﬂuﬁmwﬂﬂ"lﬂmn
1 '
o < w o W a =
HaNMIUNE DAY UNT I
- 4 ad Aﬁl 1 ] 1 i 1 [ o3 ° 1
ayydnmaiilasauniisomutiviiusieaug S us o ls
] ] 1 o o = 4 1 1 1 18 1 . 19
mMunszasuIIMnUINOURUiMutivesn Withiauvihuveaudasiou uad
[} ” 1 ]
massnuningsivnuniivhhemshdninnudusnounls v ldmasuh
d d
Wusnouduinfesnhinmuiuiinhesen e dhurasidon imgHanine Y
antroubufumldoiaen (¥3¥W) mmsnm‘lﬂwmﬂumhmmwamumu
. "
W uazihlhoilszomil s suinezuoshuuesrldhondemi IUNIT N

' 1La¥1 g A w L oy d v oa 4 . o KR AL
hudvasrhlsionoumt dnfu Auquiliielvamnemsiionihivindhe s

AC 312 175



=) Ay Skt [ io -~ Ji = 1 A o - dll e‘ |
Hum1as e s wauituinveenlesy tanmnedasnuiuisioludiunaande
] s Y -4 dl o as :i-j ) ¥ -& 3 [} e sh.il 9 ]
pgwdanInAntsendesiemsmithlvm urlFsimen I mmniuldnae e
W a = o ] o o= A . N v 9 ,:( = I “W o
a3 mmuuuqmmaaswwmmmnwmmmmmuuu"lﬂumu Fun71 “AuRuUNd
=y - 13 ¢ 4 =
ME” M0 C10910MdIne
¥ v ay i A - R w 4w
Funundsmilithisedenn ol lilundnmsinoiiy
& L1 e o = L L d. | =
BeaiilAnndiedie auy@hliuiin 2 wia ApUIEN N.UATUTHN V.BIABZNINT
= o o 1 24 1 - o 1 ) o
fueavisaun@siuin 15,000 vmdeidon wazsiwduamdumldnoiuau
o Y IR e o o = } : H
5,000 VINABIADY AMTULIEN N. MR TN umununiiageg
i 1 = =1 1 ] Y For ¥ 1 o ¢ o [
oamdudum laymunieuas 2,000 10 saaHEUIAMIAY 60 1WodiTuA
o oA 1 ¥ [ dd' =g 1 = <3 1 - o)
mMonAaNAUNUNSINENUTEN a.sroiudlumlaenmeuas 2,000 uin ity

] 1 = ¥ ' o = 0w Yo A
$unls mamuamAunu (o) ndamiansitladail

uTHn N, USEN w.

Uy AL 15,000 15,000
g @y '
Algneas q :

- X -

waduaulng 5,000 5,000

At lamandum 2,000 0

57U 7,000 5,000
Alsgninouni 8,000 10,000

o e 9} & o o
midule (80 wWodiud) 4,800 8,000
Alsgnindani ‘ 3,200 4,000
14 as - v
AUNUNAINIBYBIUNNAIU B TUN 800

¥ o - ¥ o ]
sunundambvaawuanuluvandudnzdsnnufios  soo vnae
- ° - gd a o ¥ 4 Q o 1 v 3
Gou  snmouluiiiudinuiigndsaiosnndnnidnnmsmeaauandiszninamls
a - 4 < ) b P 1 b4 o ‘
gnivesaeaiin wazswiniligiveniigesiinfaiuninaemsdiimiion
LY ¥ e o o ¥
fumneths sadumomsmlauanvesiiin a. 13U 2,000 1M Fnlu w0
@ ] - b 9 4 Y o ar ] o g ] o
T 2,000 VIMABHRBUAITILIUAUNUNUNITINTIMBYDIUTEN NANB

»
800 VIMIYIU

176 AC 312



. 3 o § 1Y 1 4 © ot 4 a
NINVBYAAINAIVIIAY mmmmmmwamﬂuqmma'l%‘lumsmmmm
¥ w - oA d - Y o PRIV |
aunurdimivesswnenNuiutuaala gasnisamiuiifaig
@ ro 1 o - Jl 9 @ =
(1 - s EEUR) x StuIwTuNT eIy = AuNUUAINIY
= 'S ¥ -t © 13 1 3
mzmmnwqwummqnmawmqmu'lﬁ'Tﬂumsm"hJ‘la?'lumimmcummwmunu
e =t a - 4 - g ] b 1 Voo J
WAINIHYOINUIUGY 2,000 vInhuTEn n.redluaTawa 1daedl
(1-0.60) x 2,000 1IN = 800 UM

¥ [ =
AUNUNAINIHY B W UIU Ty andum

¥ =

L3 ﬂj ¥ [y 1 o a! 4
wanmanurivauuudiniitivztuls: Tenlodntsredusmsau wes

u

Y 4 Y = el - oo L ] 4I
inﬂé’funuﬂﬁ'amﬁnﬂumiﬁm'smmﬁmmuuﬁﬂmmilsmumm]maqmuaﬂﬂ"lllcm

W 4 i 4 o 4 = ¥ 3 =
Huranonmsdadulsivampuluseamiiusesla lumsihiseamBidulddh iuinsen
3 [ - v o ar s Y o o o
dmfumshinnzdnishwamuiu ndnmsdinanesniWl¥susionisiiiu

, d dd 4
51050 (1018) warsiemshilumidhonnsemsideivesdulnsamsaemuluies

1 ¥

ATSAMINIUMITIUIWIUNSINIHYDIT10NITIHAIY

{ v

de a - o e ] [ 4 - o = ».lv
ol'l«lﬂ'iﬂ!ﬂllju'B"IUTUHE’Wi']Uﬂ’!iN'I.Jﬂﬂiﬂﬂﬂﬂﬂuul’lﬂ’lu'lmLWBLﬁfJﬂW‘HNU @

4 [ L = 5/ ar ) L4 .J
FIUNITOU % msmu1mmmmumuﬁﬂwmaamﬁmminmmm"leﬁﬂﬂminJarJu

o Yy ¥ o 4 W - Aal W o o
mJaqqﬂimimmm'\nmummmﬂuau FATNIIANIUIUN IFUAIU

(a-da5muiuld) x dwoudunldsusov

%3 =4 =Y

J ar
= woadszTominlasundind Qlvaa

¥ -

WIgNt)

L1

k]

Y e ] 6% - ar .J 9/ a o A 5 o o o 4& bl
volddunady “swmsiduaniuidsninmuinmodendiduldsnonssu q
o vy Iy & ) - v ¥ e a
dmnantiedy  Tuldmnesrwhswnsduasdmanomsszdeaih Ui
weidemE dediudu  msfuSuaadiuiiesnindugalasenisaagulundn

v & w1 - o = (Y nJ ¥ a o & = e 3
niny '5'IUﬂ‘liulh.lﬂ']5ﬂ8l1JLIN'L!ffﬂiUYWIﬂﬂu1n1ﬂ1u1mlWOLﬂUﬂ1HNu1ﬂ

AC 312 177



ar 4 (v T A | A a4 |
ﬂﬂnﬂrﬂﬂﬂ’]ﬂ‘uﬂ“aﬂuﬁ1ﬂ‘|!ﬂutﬂ§ﬂ~3'ﬂﬂ§ﬂuﬂ1u
a w4 4 & o d o o d 1avi A A g ¥
0leu’nﬂ“ﬂﬂu’i‘lﬂ'mzﬂO!ﬂuT]ﬂﬂliﬂﬂzuqklﬂﬂﬂlﬂuﬂfl'ﬂﬂjUSWﬂlﬂUfnkﬂﬂ
ld ¥ w a 1o 4 o Ao | e
llﬁznhﬂﬂU?ﬂﬂQﬂUﬂ'}iulﬂﬁﬂiﬂﬂlquﬁﬂ ilﬂﬂ‘llﬂﬂlﬁ‘]ﬂ’]lﬂui']UﬂTiﬂ’JN'ﬂﬂi:ﬂUﬂaﬂ']u')u

- Y le oo ¥ 1 q = o y&’; 4== 9 v <
Gumiauldnusindeenie  wazmnbaulduwneivoelnoasaiunis inaveulu

= [} Y '& ° A ) 3 9 - o & 1
aa ((uartie) AUu warrninisamduladnnfinsanlunsdatulisisas
o o o ¥ = = -é 1 ‘ﬁ 4' A o o o e o
nu ﬂllﬂ’.l‘llliﬂlﬂllﬁlﬂiﬂiﬂ‘iEmﬂ\!!‘jE‘JQﬂ1lﬂE)ll‘)"IﬂW‘]Nljﬁﬂumzll]u‘i'lﬂﬂ‘l‘iﬂilzlﬂvl‘ljﬂﬂ
o | ¥ | 4 =i oy 3 14 = | t = 1 = o ¥
Lﬂ‘uﬂﬂ‘lﬁl'!ULWﬂlﬁUﬂ1H"lﬂ‘ﬂfJﬂ1‘i‘Hu\I uaxnmani:ﬂumamimmaummmw"lﬂ

v
Ay
JAI 1 1 = 1

o 4 ¥a i 4 -
DL lW‘Oll’dﬂﬂﬁlHuﬂ\]Nﬁ'UﬂQﬂUﬂ’]‘iﬂ1lﬂﬂn‘i1ﬂ1ﬂuﬂﬂﬂ1‘i%1HNUﬂ'Iﬂ'IH

o« ¥ y

a b 4 L ) = oo ¥ A = L = a4
Nu”lﬂ ‘lJi).lﬂlljSU'UmUUU'J'BVI 2 {YY AD UTHR ALUASUTEYN J. UTHNIITDIUINIU

= © i =k = | 3 1 e = < 1 < -
VDAY IBIINITUIN 20,000 'UWW!E}]J lm:nﬂﬂ‘]ﬁ‘lﬂﬂ‘lluu4111711]101']]141\111?151

° s aw o da s 4 da 4
I 10,000 UM HINAULTHN ﬂ.ﬁﬂsmfﬂumﬁ‘vuﬂm %Qﬂﬂfhlﬂﬂll'ﬂﬂ’llﬂu

s

[ - Y = a ¥ 1 § 8 « =t
U 3,000 °|J'|'Y|¢\Blj Oﬂi1ﬂ1ﬂlqu1ﬂlﬂ1ﬂu 80 wosiyugd ﬂ'iillEUUlﬂUUﬂ']‘ivlﬂﬂ‘UﬂQ

w
=

Fuaave uSEnvaaeaman uaaalanail

178 AC 312



UsHn A, UTEn 3.

Y1y 20,000 20,000
Mlesioae 9
i l¥9eautinvay 10,000 10,000
Aoy 3,000 0
57U 13,000 10,000
Mlsgnineuns 7,000 10,000
MEdula (eo wodidud) 4,200 6,000
Mlsgnindinmi 2,800 4,000

= A ar L] -
Ruaanldsuninnisadiugiu -

Mlsgnindinii 2,800 4,000
v semsilIdioduduan
dudeusn 3,000 0
Auaaigy 5,800 4000
Sauduaaiuiem o185 unnn 1 1,800

o ) =t 9 9 3 1 ~ o o e 3 Y L]
volidunanmsifSouiovdidueziiuingdn adduaadignininnh
) ol L A L] A ‘J o =)
Suaahgniveniun o Wuimau 1,800 vin Wdunadunefvzinnamuas
- o ar k ° 4 o o 8 -
WhgmiveawSin a. indenhemanudeousmimau 3,000 1 wInduilsgni
PV X oy S A 4 -Jailnyn
veauivn Adesnseviuruiimuennnuzeninudunenisndedumlddielua
o - - - ' ﬁl 4
mlsvauaiildsufiuduansonleds SmmndunasznudenTididiulyled
fio wiwhin aszlifuaadignivinndiiim wafusuau 1,800 vindaiy
uam lsgmBvesun . (2,800 vm) Tsmaudesniimlsgnivessiin . (e,000
- -:l o ¥ d - e ] H) A’ toar [ 4 [V 't dl =
1m) mrefnsnsifudemesiidanariviuesgiundnnisinuduauaousinideil

- ‘ .
Anvusithinsoatloaduntd (ax shield)@

AC 312 179



) o A o =
augeumiilwnseatlsaninu

4o - - o - 4
A A dliieaadannnn i . ofianneaves “miees
“ e K ) 1 e I ;u-.} o [t a d' o YR ] £
S0 nas i Gummidu Idar e B3 ludnunsveesieminagihyvintum e
é = =l ¥ i A 3 A :; ar -
wordomB1d @Euaounar) falhinemsaugonsiathiferdonisioduan
; 1 ® R L v4 @ Y Y &
uasmsignniatmindumldtisannoldnedemilanmnouasmawa
o P4 o oA & 4 v a1 o g .a
B T1onIRndeusiamaldnyas toasesteatuneiuaa 9 nnmsdanumy
A ) N r_-ll = 1 A 1 1 dn-j a a ¥ 1
nas3aiumalis nouwdunnoduaniideon neimenuSEnizaone
g < s ¥ A Q H & oy
Tunsfuadudtm gl sudousesou 3,000 1 lingadumatiody

.
11 4 A

e 4 o A s w & G A g o
ASVaINING memﬂmmnmmanlmmmim:ummmﬂum%merm1mu°lum

a
oW oW

v o < 1Y % v & Ay ¥
Mlsnanuaeaiim  dniuddradumsidestusiniunnnisdanumilaiu
° ¥ ] ! 4 o o w o 1 ¥ 1 4 o
$mu 3,000 VN Snhinemsandeusimil limuanwinnvindhmlynomede

ap Y W P N & | o & s 4
milands mpduldnuiindessivezgaiuniudmiugiuiu 1,800 VM BN

8
a £ w o

1 L
Snmdu 3,000 UM HasnouRddnuue Jeatunsimiumissdoninnannumily

W =

(Y ¢ o d g o o £y
gasimomidyu co aladud (60 wod|ua x 3,000 ¥ = 1,800 UM) AIUMARD

3

(3

: 4 y . 4 o a -
fio1 wiostoaiumludnuasveanomsdudousin annsnaas nuRummiRu
~ e o - 2 3 1 - o
Yuoadyn a8 fhismou 1,800 vm TaomssenldGuyuinnuiinasgmeluin
- oA Yo & Aa g ¥ S
a. wnufveWogluilovoansuasswins  (EatumiGula) dmnvesdnd
'ﬁl i L] = o Yo = Voo o ] ]
wila 1roenanlaiuin addsuduaadniiudiau 1,800 vin Jasnisniem
| ' i & o :/
Mmiaead) FailunananI1eMIANADNIIAT §1UIU 3,000 LINUUIBY
& & ar a ] P ] v 1 &
mosnnangounmannsadesiuneivninmdanumy  auua g
P o R 3 ¥o o A &
nmonzindulaods q T i “depreciation tax shield” msmldnuiuined
[] P 3 a 1 4& d'l o g o & ﬁ s dc‘l’ :
mmiduldanasaaidlasaudaunmalidnunuzitiuniewoaiumen miana
o o 1 & © - -J < i A 3/ o o 3 -] =1 o
st aumsuswuduiidudugensimgudiedasnmiiuld vieaviinuiy

© Y ar lﬂv
gasaanladail

180 AC 312 -



Swaudusndausinl x sanmiiuls
= ﬂ"'mmﬁuﬁﬂiwﬂ"ﬂmnﬁ"ﬁmn Depreciation Tax Shield
sImuseignigasanoad lasnininldfusenisdutensin
TIUIU 3,000 UM Y0IUTHN A.aTud 00199198y el
3,000 1N x 60% = 1,300 UM (Uaﬂaﬂnwmmﬁ?;afm) ED

o = AJ oo 3 ar I
= utuaanusen . lasuuinnaa

‘i 4 ° ar : w o v e ]
ot laAa weolananimmdnmanofun i lds s lumsmuiw

A - & ] Qo 3/ L2l =t 4 a c;’ - ;I A
INDIRTITHMINIWAINL 1911z IRN I RN DA DNATUIN NS UTDUTIA
- © =Y a‘ e Ll ed LY 1
AidenIs 1o ummi TaomisuanavrunuIundseudadinmildludnyusvaia

A ‘6‘ [ ot
wousianthanisadesdunil

MIRAA AN IAI TG ﬁqﬂ

ﬁ'miﬁﬂﬂ'u#fﬂuﬂmﬁﬁmfl%’ﬁmnwa'waw?;qw Ao 3518uns e (straight-
line method) 3T 00AT 101§ 1UIA (sum-of-the-yeardigits method) Haritooaanad double
-declining balance method) mmmm%m:ﬁu?ﬂurzuam:mummoummauuammw
wdr dgndfe Asmsars@onitiasudonimitla o WIS uaaTise nianh
mu"lmnmﬂm:nmwnwmn*&anﬂﬂmnnJuwauwnmﬁﬂﬁﬂm's"lmmﬁmmﬁ (tex
qh.eld) 210 nmmﬁum1wmﬂum“lmmmﬁnmumu"lﬂ (mmmﬂm) Fnfu 3TnmsAa
mmammmmsmmmm“lmummeauﬂu :ﬁnmﬂwnﬂmi"lmuuamﬁwuumamu

MszndamnF s s IWFIFARIBAD YYD INTWI FU

AC 312 181



[y 1 - ] 4 - 3 :l o ° i 4 (Y.
P LAR i'mqemwmmmuqumgamu1n'umimmmmmauﬂmmwuﬁu

o &
0123 A3l
MUY IMINGAUNIIS 100,000 1N
i 4 o e ﬂ
21gM I IFIUIBININETY 4
yanaIn -0~
- ] H dl g/ [ ot
OATINAADULNUBY1INNADINS 15% AN
ar = 1 4
sas1miidula 80%

. 4 d 4
msnaayamdagiuvesiugeusimiedefiumldsiomenisinnami

v
-

Guld uaadldag

] [v]
yanlegu
.|
P.V.Factor YDINUN
(16%) Jszndasinila

- 1 4 ad 3
AIAAANAONITIAIATUIBLITUATY

! p .
AUABYsIN1I10Y (100,000 + 4 = 256,000 LIN)

4 da & 19w
Auaensimnnatumlyne 25,000
[y o d o
gouane 60 iWeosidud 80%
- v i an ¥ a4
Bundseudaaimula Un 1-4 15,000  2.855 42,825

182 AC 312



o | ‘ ad © «l
NIIAAN AN I TIMAIUITUOATINVOINIUIUY -

o cJ o U o
Auilsenda yantegu
i
fudousINg ﬂ"lﬂ'lgllﬁ (@ 609% P.V.Factor 1]0\1!31]#]_'53
1 o L | 3 1 . o ' - "
U dgu (migo) (Tax Shield) (159%) ninfmild
y 4/10 40,000 24,000 0.870 20,880
2 3/10 30,000 18,000 0.756 13,608
3 2/10 20,000 12,000 0.658 7,898
4 1/10 10,000 6,000 0.572 3,432
45,818

*damsdmiuituens uvess uauthividy 1424844 = 10

nieldgasnuin

Tao1n

AC 312

S =

n{n + 1)

2

4(4 + 1)

2

L |
YDA IVUDINIUIUTY

e1gvonindau

10

183



. 1 4 -
AsAeauasusIAmaNIfuonana

= ef a k ol

Junilsznda yandeyiu

| w » & - - . - i

yan Fan™ Angensia Ml @ eowp.V Factor yaadui

Y| Ay anad (A 1¥91n)  (Tax Shield) (15%) Ysznianinii 1

1 100,000 50% 50,000 30,000 0.870 26,100
2 50,000 50% 25,000 15,000 0.756 11,340
3 25,000 50% 12,500 7,500 0.658 4,985
4 12,500 50% 12,500 7,500 0.572  _4,290
46,665

ok o/ a T-X | ] ¥
Sastasalainiudtvenanas Al AN
o x @s1mITduATY = 2 x 26%
= 509%

]
—

o da P 1 Vo w ¢ ~
niwdauansiidiyamannehfugud o Jaoda 4

o A cad PR |4 ~ad | o ~
maisumouSimsaasndounam 3 38 lupdveayamdepiuyeaiu
d' ot ] Ay ¥ o W v & ¢1' ~ =l o 9
fsendamnila @ fumindaun115dianmu 100,000 1N manfasumnouuig
3 J v o ] o ] & Y | b r;rlr.:o ¥ §ar 1
2 it msadideusnmaniivonanaseaihis i iR ims lauyaa
o -~ A o Y o A . s
Fpiuveaiufilsendammilddhinangege Fatuwanan depreciation
- . é - ] o
tax shield ﬂ'liﬂﬂfhm”on‘ilﬂ'lﬂlllJgf}ﬁﬂi’:lnﬁlﬂwm31iﬂﬂ”1ﬁllﬂfi1ﬂilﬂl]14ﬂjﬂd
Nlmﬂ‘iu'ﬂﬂﬂmﬂ1}4"161“]11%114113‘iTIJﬁdﬁﬂlﬂ"lmumﬁlﬁm uay mmmﬁumwv“hmam
ﬂwuumamuﬂﬂs wtmmﬂm‘lmﬂmmmnnmrmﬁﬂ mnmwwamanuﬂﬂw

4
iﬂl]ﬁﬂi]ﬁ‘lﬂtl‘lﬂ’lﬂ’ﬂ‘hlu JH‘VW’I"N A ’NutﬂJﬂﬂﬂWLﬂ'mI ;1ﬂ1ﬂ'|1!’]ﬁ')9’1‘5'1l;Qlﬂﬂﬂ'ﬂ')ﬁlﬁu

184 AC 312



‘ 4 ' - J “n -l ] F.) (3
A3d WesnINMgRaNIINsAaAuTONIMIToATITY (BTueaTmueatuin uas
el © 3 ¥ “ ] . ° ° [
Itvonnand) sxmiAteMs 1AnsARNTE (ax shield) Wusuaunn dmiutusn q ves
owmslFmuveminddu yamispiugmivessumlsendasimildanisiiszainnn
1 Y a o w § Al ¥ aad ¥
yamdegiuveadumlizndasmndldanitidunss
Yad Wyl ad a1 4 Y PR Ve -

messznaaalie1an Fimsfenudeusinma 3 TTuuer s wauity
| a 0 <y ¥ L4 | e 1 - I -l L3 -
Mmlszndammilaiduinmunmiiu ndfie udaziBezuanaswiuiiusiy 80,000

1 dadhuiufidszudammila aaeaeiy 4 Tveaninddu uazuaaaliivh14ds

oy Y o -
ok YfvenTIu 3%
U i )

—_ ML LERN vpdvIull  oomdAml
1 UIN 15,000 24,000 30,000
2 15,000 18,000 15,000
3 15,000 12,000 7,500
4 15,000 6,000 7,500
PIUIUNUITINYD
-y .:‘ o 1 =y ¥
Aundsendeninidla 60,000 80,000 60,000

o 1 4 L audd o "
{euandaveamsianudansimng 3 Iliefinsansinyasnligiuves
- 4 a | A 3 ar ] 1 - 1 4 ol or R/ - o °
Aumlssudasmila ssdunamunmspasumounmaniidasisang 2 3tesm
oy 4 B ar o [ ‘
Wdidumlszndammiilaiiusmounn  ushadhen q vesenindfunien/Seu
weudumisfefudennmanifiduass Meanndulimauszuznaruawium
o hd - - A g A.
Uszndammilalutusn q s liyasilspiuveaiuimlszndasimd ldmunn
d .Y 1 v1 A =t .. . o
Yu aniu o1nanTavagl1ay efensil depreciation tax shield ITusmuInTull
Y - - ‘ - Y o
usn 9 veaogmMslrauvemindduuds -misasudausimaniieasusaeeili
-t a - 8 o 3o -l o - L3 ‘ L]
wounmmitszmisenluewina azuuemldimslinuiuaadesni

L ) - L o ‘
Wlunsanfiugsisdsytuiusouniniu

AC 312 185



ﬂ115’ﬂﬂﬂﬂﬂﬂllﬂu%1ﬂﬂ1ii\~i‘[‘lu

[ J © = d'AJ o W o ] =l o
ndnmineninun Flumsiinnedinsanumsdadulesivamuiivasis
£ -~ ah 9 9 w 3 w o - (Y] a’ ] o’ )
uaazdteznnumdgyaemidadulvvesdouimsludnuafuandadu  sdnls
o ) <2 = :l [ o Aad 1 151
AmulugugguimsnuaseniuiineaziseanyIfumniTitnisan q nlyly
[T Y A [
msandulvethseunsuiaslivana e Sananouumuninmsamululasamsaamu
Ao o oa t ] a a o EY 10 2 & |
Amasinsanegluvuniu matiamnalizmsfennnideive: lumiadamves
o, -J o g Ya ¥ o =y J ot Yo ¥ ar 1 [ |
QAu S lumafiaiguenlsdunn vazmatinualsemsgaigionlsdunmsuiung
s o :n - ] 1 =Y o F-Y A ool 1 3
matimdszimmndatimiiatimvesduainizezna MNmatianisIsnsma q uily
w k4 o Y o & kY
TumsSanasoumuninmsasmniu e liuimsaummsoaadulslaninsams
- 1 ] ¥ Adtj 1 =
Tamnzannie lumnzavdemsamu oz Trsamslavz Vinaroumunangeanefams
= aJ o -~ s
FEmsae q Az iglumsiimneuasSanansuunuvelnsinisas
v o ad ) 44 - P ) 4o o o 1 a
Nuuuevssivareds ualunizeiuieiimsann q fdy dsae il
- I.J 9/
1. A5 aanlanufiu (Payback Period Method)

4
SIHARDULUNUDIIRAY (Average Rate of Return Method)

i
T

11fv fq‘uu qn 5 {Net Present Value Method)

[
(ol

99
1

yan

(Y- |

umimm"l's'lﬂ (Profitability Index Method)

>
7]

(

=t
bi]
=
il
=
AY
3% i‘lNaﬂﬂ‘Ulm‘u‘h’ 009 (Discounted Rate of Return Method)
=
bi]

6. 3 ﬁ’ uﬂmJ (Annual Cost Method)
4 :
'ﬂﬂnam‘lﬁquﬁu (Payback Period)
3 & -1 4 War - I e - AJ
anmlinuau’ mnotaszeznafezlaiuduaagmichinmauduaen
a - oS - o -
woen) (Ruaanu) Tuaouusn®® GuaadhlufbsaenvlanieGuidizndald
] Y ] & 4 o [ ] < LY A J 9 & A’G“
neurinsudeonninumzdimi sdialsian ndnmstusesnananlayuaviinge

- a L) a & o
denisansaldsusareuimunnduamudnuniaiwu Augariimsamululasg

4 P
msuwbuinalisom

186 AC 312



d ‘ o
e ldguiversiunwldlasldgas dsil

3usIvaInu

duy
ananianuau - e
Ruaanimaoaell

o ] a | - ] J =t 4&’ = | - J
@001 auyAnuiinudiniialilomandelsenudauraniialuim
=t 1 4 [y L) ] o ¥ oo ¥
300,000 UM fAnMsmanuiziunsednsgunsaliumswinde o s ldndadum
ﬂ o ! oW f_ ﬂ ﬂ o Xo -
huiaumidusesviesiy 200,000 vinasthfunar 10 ¥ Alssnubimtivau
[ 8 oy JI o o 1 [ Y | 1.~ 1
oy Auyumitivmmhedudaiumaliihi 150,000 vmasl! Tseauhilyamann
| = J 4 Voo ¥ Y i o ¥ 1w
Tudmslln 10 msharugeus M 1Fitiduass auyddidamitulamiiy so
« o & - o Y ] | -y Yo | & o o
wefidud viundesmanswhidunanum st idfumaseuimumisuitun
vwaanuluneusn
o ° - o =l ° y o &
mIfum lignindanminszmla Al
vy U 200,000

Aunuaniiua

] o o -
nodluadu 150,000
Kl

ANTOUITINN 30,000 180,000
mlsgninoumil 20,000
L) Y [
vin 7EGu1A - s0% 10,000
i lsgnidnudinmil 10,000

o Y 1 71 1 [ Yo - - & ol
dniu Tssmumslmdiimaheeibrldasutuanineiivdaniiilar 40,000
J ° [ 1
v A muauladeil

AC 312 187



Guaaiinuie

Wn Quaats

Aunuaniinuoduddy
] -l - 1
Anddula
- ] Y o 4’
nieorvniuaa lanail
L] o [ Y] I
mlsgnindaniy
4
YIN AUADUITIA
Fuaaign’
a 4 1 3 -~ [ ¥ W
MsAinnuanan lapuiuesiiuauld
dey a 300,000
Panmflaguiu - =
40,000
= 7.6 ﬂ

um

150,000

10,000

un

a4

200,000

160,000

40,000

10,000

30,000

40,000
TR

. Aduy 4 ¥V ¥ AVe w oa y das 1
qﬂsﬂ‘ﬁﬂ“u')m“‘l\l?ﬂn a“'n.lﬂnuﬂu\nQﬂu'hfm'ﬂ'iUNNﬂﬂlﬂ'l“ﬂﬁ'lu')ulﬂ'l 9

- = a0 w o ° Iy -~
fuyndl  dwnnduduealioulvhdulundasl Anrsdmosludnyasduas

- ° L) .'; 0 - J e
Whazean  nanfeluaaumaz ezt iudunazazan Haunsenssmuiiunlasu

v -~ ¥ w - & ,'i Mo
oAU uIuRuRamuATEn d1edn mRhderiesininm 4,600 um swlddy

o J o ¥ L] w b - J
N'ﬂﬁE)'Ull'l"lNl'ﬂul\luﬁﬂﬂﬂizﬂﬂﬂ‘lﬂﬁ’ln 10,000 UM AINMITULIDT 10 ﬂ AU AAN

v
Uszndalaudaslidai

188

AC 312



3 Quiilszniald GuitdseniaRas au
um 2,000 2,000
2 1,800 3,800
3 1,500 5,300
4 1,200 8,500
5 800 7,500
6 1,000 8,300
7 600 8,900
8 400 9,300
9 400 9,700
10 300 10,000
annf Wyuiu swoolddad
9 1 U 2,000
9 2 1,800
19 s 700
ﬂm'iuﬁamu 4,500

4wy duy a 1w ayd 4 ¥ a1 oy
wiru ldhanmn iyuiuszegndailn 2 @ndes Resgnmoluii 3

L Ly ‘J o z A
(3 wudu 1,500 11 iz ldfuratiuen 3)7
00

1,500

Ay y A
vanmildguiu = 2 4

= 247 1

AC 312 189



¥ o Y Adwy A
'UE)Tnﬂﬂ‘UENﬂ't‘i'lﬂN’]ﬂl'J'ﬁ‘lﬂ'lﬂT]uﬂu

woR
1.
2.
3.
Yeidy
1.
2.
3.

adde vao 1 4 s 9|
iﬂu')ﬁ'n"ﬂfﬂuu“iﬂﬁ']Uluaxﬁnﬂﬁ1”15ﬂﬂ1u3m|’lﬂﬂ1ﬂ

o

° | o
a1 iFlumndeninsanisamuildnaneuunuduiFuada

=a.

-1 1

1530710

ﬂ A 4 dgua - Y4 A o ¥ o
\ ulﬂiﬂqnaﬂﬁlﬁf'w%]5m15303nﬂ1ﬂﬂ3‘19ﬂ1‘|lquaQ"l‘]ualu‘ﬂﬂulﬁﬂ AIUUIN

A v g o o - 1
Iﬂulﬂi‘Oiﬂn'ﬂlﬂuﬂﬂﬁzﬂuﬂ’nlﬂﬂﬂQ'Uﬂ‘ulﬂﬂ$iﬂ53fni

nd: I o & <t ] =3

31U himiisdaveulumussezna

addw 1o a a2 o 4 o duye w dp vy a
F3 Wimilddamliviadudldiundaananlanuau
Ad: 1y ¥ = 1 o &

A5u AR I ennayameInveInindau

Payback Reciprocal

4J 3 o =Y ! [ * et
q’mnmﬂmnuﬁumm iﬂu"l'.lJﬂ%)Wﬂ'li El.l']l.ﬁﬂ’l AHUNMTIADATTHARD UM UYDY

o~ Y ad :A ] R 4' | el ] 1
Nuﬁﬁ‘l]ullﬂ FHA1IULIFEN T Payback Reciprocal ‘lﬂl‘l.]u')ﬁfﬂiﬂzﬂﬁzﬂﬂmﬂtﬂﬂﬂ‘ﬂ? 1 Yol

w -J [ 3 - ar ¥ : o
SniinarsuunudinuIaldauitsasnansuunud o uAneuNIZUI payback

o @ S ¥ & ¥ Y @
reciprocal nﬂiﬂumimmEumﬂm'ﬂNam‘mamuﬂmqmuamu"lﬂum]mmﬂi:ﬂimmv*ue

L

P- |
s 2 Uszmis fe

3 [y ey 3 ~ a o 1 ¥
) mqmﬂwmmwﬂau (mqmaﬂﬂwms) rzanalIIWuagIUBY

I - I du ¥y a4
AU (M30u1nn11) veIIanaIN lAnuA

) - a <4 3 Yo g o 1 a o &
(2) Suamdhgninelezdsdlasuduimaum g M aasaoiguaming

Ad: v ar ¥ o ot dfl.’ AI' [ ¥
1‘51”7'1111‘iiﬂ'ﬂNﬂi‘lwlﬂﬂﬂlﬂﬂQﬂUGﬂiWNﬂﬂﬂUlmu‘ﬂﬂﬂﬂ cmmmmmuam"lﬂmu

payback reciprocal =

190

u (Insanis)
X

1

gy 4
vanalanuay

AC 312



as ] ooar 1 AJ t&’ ‘i o d‘ ¥
A0 UIHNMUIAINUIDINUFOIATDINNT 1145'1?]1 20,060 UM ‘INW)SGIHNE!

- 3/ o . ] o d o
aouumutuiivaatseds e 3,500 v dmsuszezne 12 1 dlefuinana
day & " - A Ao ¥ o w A a byl
'n"lm!uﬂu'a:tmnu 5.714 Y Luﬂ»l‘ﬂ’lfﬂﬂi»lfn'5uuﬁﬂ}lmzﬂ'lu'llﬂ‘n'lﬂﬂlﬂU'lﬂUﬂ"Iﬁ1‘h"Jﬁ

R S o & &
payback reciprocal muu‘ﬂ'ammiﬂnzﬂi:mmwaﬂﬂmmumnnuamu‘ummwuﬂuu

v
16 dail

5.714

payback reciprocal

17.5%

Bailout Payback Period
‘J o o a s o dl = 4.
anuasifutufiddgysemsnialumisnossnamululasinisniia
e duy . e v 4 v e o
Tnsamisla andsnanan layuiuliladliauniasamslanoidesiuanuise
w o oo . . cf ¥ o 1 = lJ o ol o ¥ ﬂ‘
Y (1A Sbailout payback peiod ¥ IMiHuI AT Imslalinuasansud v iunoon
& ] ° 1 b = [ a 5 ‘hd‘:’q
e wasnninaiyamsinsietunllumsiinsedais dau anisutem
! o am ot ! ar ~
wisapsullymandmamaantivan v laeun 1091 niwddunislas
v - - va A ad 4 uoa )
mislaszlinasoumuilunisfunuldiiafige unsdil anudvesodulemafisnh
Whimusofuyuainsamsaapninled
o L o ' 2 W e ! -1 & o & L -y - o
AP0 USEMEMIMIMAIRITaniv YeinIsadnsmennsndandaimel

¢ o = s =3 4 o 4 o oo A
ﬁTliilElJ ATTUATIZUNTUDDNUDIRTBINNT ALUASIAIBINNT U UAIU

& LY A o
nseadns n. 1594905 v,
1
RuUNUGUIIH U 200,000 370,000
4 dA
yamain - U0 1 300,000
) <
Msaandluyamainsiull
oo d
M 1 10,000 20,000
- ¥ = =
Buamgnisel 20,000 40,000
3/
e gmalanzyszuim 16 U 16 U
iy
Ve ldnuau 10 1 9.25 1

AC 312 191



L4 &

1‘]‘341@E)ﬂ'ﬂﬂ’)‘)'ﬂxla'ﬂﬂll.lﬂﬂQ’Jﬁt’]'ﬂ'tﬂulﬂvluﬂu AOLAIBIINT Y. AU

bailout payback period ’ﬂ1%ﬁﬂiﬂi}'}’im'ItW‘E)'lJ'i&’l!J‘lJﬂ’l‘lJ’éNﬂ’J'Il.ll.ﬂU»lﬂUﬂJ'ﬂQllﬂlaa'iﬂN

14

L) =t ot ¥ 1 :‘l’ = a} - 1 &
ifaen iﬂﬂ?ﬂ51Jl'lj'5U‘Ul‘ﬂU‘U‘lﬂQﬁ1ﬁultﬁﬂ1lﬁuﬂ1ﬂﬂuﬂuﬁ$ guvoALRdT NN

Fuaangnivnnsaufivnuoeaazauuindloyaiian o Juduilesmdy

| A
ar

- A ¥ - 1 1 ‘i o b4 |
vensInveduN ldnuiuazay drmnduasessnsiuvies Wluihiv

yoaas ol genadzaul
= L) J
VOUIUEA VOIIUN
4 A ) a 1 ¥ a
1N3099N3 darwlln wignd +  yamann  + lAanuhu
n 1 UM 20,000 170,000 190,000
2 40,000 160,000 200,000

bailout payback = 2 ?J

Y 1 U 40,000 300,000 340,000
2 80,000 280,000 360,000
3 120,000 260,000 380,000

bailout payback = 2.5 Y

- v ¥ 4 ¥t - o & @ |
VINATITAIAIISHUIIAU Lwaalﬂllﬂj‘llllﬁﬂ\'.lﬂUiﬂﬂﬂ']inqnulﬂuﬁ‘lu'JNUﬂUn

a 4 o . ¥
g9 MouTNITAIINBMAIOITNST N.uWs18910 bailout payback period AUNIIRAD

2 1

o v o
DANHAADLUNUDINAY (Average Rate of Return)

o @ 4 » « ] o = wr A o =l [9

gaswaneunudiman’ Hudandiuszninmlignivdimbiimaniu

- o AJ ¥ i g 1 [] 4 Y

Fuaaugmidundoveslasamamuiy Futlumsnsliznuetiansn q neIny

: o -l - { o s ot AJ

sarmanauumufez 185y lumalfjiaiiinmsnezdnnumsanearsuumuiimay

1 ¥

b 4 ot A
1apvrauey 2 IthD
* ?J‘ﬁﬂﬁ]‘i'luntﬁuﬁun%ﬂﬁinﬁu 1% accounting rate of return, unadjusted rate of return, book -value
rate of return, approximate rate of return, rate of return on assets, Il average return on

Ld b -J
investment (DATIHARDUUNUTAURAYIIANIIAINY)

192 AC 312



- g . . K
(1) Widuamuasasadudims gasmuonliudadl

o - oo a‘ I _ =4
A1lsgnidyndsael
IHAINUATAULIN

v o d
DATHAADULINUD NN AY =

¥ a a d o s ° o X
(2) lnuaanudundodludims gasmurmifudail

o - e -J 1ol
mlsgnidungudell
RUAIMUAARAY

e L3 J

saniHanouuNUGIRde =

o o aw o ] = 3 ey ) a i - e -J 1

Wniyduiaiuiiouldiuamuafsndudimsmlsgnidunaedel

1w o s ¥ o o 4 ﬂ o ° -~ d ooy A 1
ueimigFdumninzl¥iluamuiimdativdimsilsgnidunasacll nissvinn
-.-1 ¥ o e ¥ 1_ad
wrinMiasufiiiniugnae umunz auunnNITuIN
1 o e - oo a1 a o4 s e o v A e

pglsfmu Mlsgnidamduasiluntimnedamlsgnianniyindana
.. w | A v Yo w A4 1 - - o 4 4 ﬂ o
vinAngousmuaginmmiudifiez 1dfudamdeas) aruluamudindudaiiud

H as AI Y 3 Y

wniu mneds geadamdesznaluamuAunauiniuamulmena visens:
& = ot 4 @ J
Auduamuiamasansensiguedinsanisaanu ladail

Buasnudunds = Fuaausin (ATIN)+ yaf1min

)
w | Y 1 J 0 ar & 4-.‘ J & [ J =

auyddn uSnuaniianideinisanfivzdensednsdsilsimnu 20,000

) ot 3 P 4 - 1
i Aeediengnisly 12 U o dawdln 12 nsesdasiisrliyamann 2,000

-] - o/ o | o 1 1 [ & dxw e Voo ] A

v mlsgnindanifidsimaiiondu 3,500 win ludwouidehilavinaudousi
‘i o 4' ° o 9 a w 4 ‘k o o ¥ ar 4
in109%n3 Fanmnlanitiduase sanansuimuduRRYeuNTITns Mudnladel

v v 4 _
DAFINaAOVINUDIIRNAY 20,000 2,000

= 38,500 - T3
20,000+2,000
2
= 8,600-1,5600
11,000
= 2,000
11,000
= 18.18%

AC 312 193



o 1 Jﬂ s o o o a v |
Meire lliumsAinnudankansumudunds  Tavmn@ndeyade

:4 at Y] & dl o ar 8 a = c‘ g ‘A o
Witihwrduminddu 2 Yszian FaudSvnmdmnsannesdometnil9luns

L3
HAR MIMUIMRARIUIMUIMTUINULAAL ARl

Ruaaquadsn (luliyaniwin) um
4

pIgMs lFnunsizuin

° ~ = ) LY 1 & 1 =

mlsgniselneurnAuasusimuazaimi

4 ad ¥

A@aNIIM (MIUIBITUATI)

d - o o &

Mlsgnindadinauaousin

Muduld - s0%

o o | A 1

A lignindadinaudonsinuazaini

.y o dl »
HudInULInaY
v d
3]

DRTINARBLLNUN I BAY

»

* a w < ) R |
Quaaudnmde Awnolddad

Fuaamudung um
Ruamuilaivaiag
39U
¥
13420

-y L J
Ruaanuiundy

194

4
tNIDIVNT 0.

4 o
AIDILNT 9.

10,000
10 1
40,000
10,000
30,000
15,000
15,000
50,000 _

30%

4 o
303907 N,

80,000

10 1
24,000
8,000
16,000
8,000
8,000

40,000
20%

F————

4 e
NTOINT Y.

100,000
0

100,000

80,000

AC 312



¥ o 1 [ a @ 4 & b4 a t
ma"lwmmmw ﬂﬁfﬂlﬂfu‘lrﬂi)ﬂﬂNﬂWi)Ulmuﬂ’)lﬂ?IEJNTI:1.YIN?I‘ﬂWﬁllFIﬂ¢IN

1 4 w

[V ] =t doy o o ] é A! LY} | 3 oy o
ﬂun’l?ﬂﬂ'ﬂﬂﬂ’l51']1')ﬁﬂ15ﬂﬂﬂ1lﬂﬂn5]ﬂ1ﬂﬂ1~lﬂu U fn'ﬂ’lﬂwlﬁﬂﬁﬂﬂﬂ'llﬁﬂll‘i'lﬂ'laﬂf'l
] o A ad o d. 4 = 0 4 d o | s
134 Gﬁﬂﬂﬂﬁﬂaﬂ WS?J'JﬁUE)ﬂTJlI‘Uﬂ\W‘IN']NIJ) FIAAAUADUTIANUUIIUIUUNINNTIIT
Y - g ° QYo o a Ao Y bW
mumﬂmhﬁﬂ 9 ‘ﬂ31’]1&Nﬁﬂﬂﬂﬂﬂi1ﬂﬁﬁﬂu1muﬂ?mﬁUHTI']NTHNE)Uﬂ'J'Ii)'FI‘i'lNﬁﬂiJU
at dl A:Jo ¥ '& =, 1 & o Y
amummavﬂmu’am"lﬂ WAAAANABUITIAIATUIBIAURTI

L3 ' £ v Q' J
Y091P403In13 1¥ ORI IHAABULNUT IR Y

¥
Yoa
o 91 9w YR | o e
1. ansomuanladislaslgveyannnistiunnind
-, ol [ dl ¥ o
2. finrsendnamlsnlaiuanenorgueslnsenms
¥ =
Yo gy -

]

Fy 10 a a a
ﬁuull.lfnuQENFYHJﬂQN'Nﬂ‘IlﬁZU:l?ﬁ‘I
Lt

u

-
[W])

- =f

2. 1D

9 ‘i J Vo ol o T P ow
szutnlylann wowaneuununlasusodisnmuldmidu

¥ ar :In

ol ad o 1 & 3
3. maavundaduIimsAenuaons N e M IHBATIHAADLLNUNANIIN

Tauanai ey

AC 312 195

A FN YT - e



!dﬁfh‘ﬂﬂigﬁﬂtjﬂﬁ (Net Present Value)
J LY =Y YN A4 =2
yamdagiiugnivemsanuluniwidu (ielasinis) nuneds wouan
aeszvinyamidigiuve siuaafiez 1d5uluewaaduyasidepiueesiuaan
1 = o Wy ] (R & A Sad
vweenWluemnan Suasildsunaznveenluewnmmanivezgnisaamnelviiya
' o Y o & o s & Yy 4 da o s dy
Ml Taslddandoaninmuadiuaismih FnnesasinansLUNuedIRINABY
A15H3 0A1UDINY
PR o [3 1 ar = Y dl Vs <
Al mminsodnnamyamibipiugniveaduaanay ldsunazuea

e 1 ¥ o & o e A ° 5 al o wm ;(4)
Anveenludarvdandioan (Samaenidy) Mvuatu TaolvunsulumsUfuaa

- v ; 4
1. @endastmemioniminz ey
a a - 4 L
2. ianyamdegiuvesiuaaiaiaiieglaiuanmaagu
a ] o ) ‘ IJ 1] 1 *
3. Ananiyamifapivvesiuaanaiadivsiiglylunisainu
4 1 Y ~ o 1 s ¥ ] a ] o
worhyamdsgivveuiuaanmaiezldiy auaroyemdegtiuveaiueah
aaerttvasn Wesmduyaafegiugnivesduamu
¥ 1 ] @ a 1w & a ¥ a4 ¥ 1w -
(n) dmnhyasnlegiugnimisugud (Suaadiidsaaudumiiudy
o4 v i H y v
aaponidoaaudr) vineauh nasmutulasimniuesldnaneuunulusniikg
apuuMuMInuA v uiuaqu (FasinansuImMue19IMNABINT)
¥ 1 ! o ade e S a v o4 ¥
@) fwnyamidegiugniasnnalddmtiuun  Guantiindeaauds
= Jg 1Y 4 3
wmnnhiduaaseni¥eanudl) mueanuhmsamululasimaivesMraneumy

. 4 -
lusasmanouunungennaveuiuamu

.y 1A P ' i 4 o 4 o o | T oa
omnnduaaimaiivrne i lumsamuiamuadatuluiiusn (Jumseaiufer w
o A‘ ¥ o ¥ ' [ Y AJI 1 | w2 < aJ|
FuGuduvedlnsims) awiu yamdspiuveaiuaansiveon bivzmhiusuawunawwesn

9534

196 AC 312



¥ Y] QJ L3 s 45
() wadmayamdepiugninfunalaimidiuay (Suaahideanids
4 - 44 &
deunniFuansenidoanidl) mnoanun measululasemsius: Wnaneuunulu
. iy A
8RS IHAASUUNUNMNIIAIYBITUAINY
v ¥ v d'a{ = < a 2 o o
dadu wdnnaeinez ldlunsfinsenfezveuiuniodfiasmaaen (Ins
g = o a o
M) AN 9 ﬂﬁanﬂmsir:Uamumqlﬁaﬂﬂ?aTnﬁqm'iamurﬁy‘nﬂﬁﬂwuuqnﬁqan'h
viohfugud uaraasUfasmadenuselnsamisamuniiyamdepiugniasnn
&
Aud

3 ’ LY = ¥ oo A
msasmyamegiugniveslasimsasuersaglla duli
yamdagiugni = yamdogiiuveaiu - yaanlsqiuves
= - 1
Wrgnilusuing HuIIBaINuU

Aete doyanamsiiuvaamaiden 3 Tasemsimdsfinngen auyAn
fiweaquiiiy 10% uaziSuaatiesn @ JuduaiavesdarInsamsdingdy
i

Mlsgnininmsdulivau (Suan)

RuaInu 81Yv03 o Juaul
1 . 3 d g
AN Guusn insIms N1 N 2 N 3
n 20,000 2 13,000 15,400 -
¥ 9,000 3 0 8,000 8,000
fl 12,000 3 5,000 5,000 5,000

Thsans ndiong 2 ¥ Taoduendit 1 udlnsems v il lsqnilidd 1 uazesld
Sulsgnimmedi 2 uaetil 3 daulasams A ldTunanevimuhdusas 1

ms mavesuaandimiivesinsinisaaminia 8 Tasamseneimnalddamna
Hadnil  TavmmAdfinisianideunmaudtiduase  uardasimmin
fu 0% drmniladsmstaavianuAsnsezdiusmauninseniald eax

d z
refund) TulNviayuiu

AC 312 197

ALY D10 1 ™y



Tasams n.
AtsgnBuszand
4
fitreusIm
(20,000 yM = 2 1)
‘o a 4 wl
ilsgnimoifomi
o o o
mindszudala (o)
Quaatindend
flsgnivseil
44 1
MmN
yoAgNS
Tnsams w.
mlsgnidszall
A
ANADUIIN
(9,000 v + 3 1))
o - ‘
mls(ua)gnimedums
o o o
mEfdszndald (ew)
Y » o -
Quaaindini
mMlsgnidszinl
d. o o
munlsznda’la ()

yoRYNT

198

13,000

10,000

3,000

(1,200)

13,000

{1,200)

11,800

Y
=h.
£

15,400

10,000
5,400

(2,180)

15,400

(2,180)

13,240

8,000

3,000

5,000

(2,000)

8,000

{(2,000)

8,000

8,000

3,000

5,000

(2,000)

8,000
(2,000)

6,000

AC 312



A
' n 1
Insams n.
mlsgnidizal 5,000
i
ANABUIIN
(12,000 1M + 3 1)) 4,000
o a 4 - |
m"l:qmmamu ) 1,000
mindszndala Ra1e) (400)
Buaa ndanii
mlsgnidszad) 5,000
4 . J
mindszniala (Ree) (400)
voRgNt 4,600

i
=
to
=b
- P
W

5,000 5,000
4,000 4,000
1,000 1,000

400 (400)
5,000 5,000

(400) (400)
4,600 4,600

¥ ¥ ¢ aw 4 o - - n - 4 o o
nnvoyatdy Uveyaiudfumsnavesiuaanfadndsismaniia dmivins

= 1 4 |l o o o o v ¥ o
17 Y. luﬂllﬁﬂnﬂ1lﬁﬂﬂi1ﬂ1 3,000 UMM unz"luum'[sqﬂ'ﬁinnmsmmmm AIUU

o & o Y = - o a ¥ 2
tﬂﬂﬂﬂ‘ll'lﬂ'ﬂu'lluNi‘lzfﬂlﬂ'iﬂﬂ'l‘lﬂlﬂﬂﬂ’luﬂlji:ﬂﬂﬂ‘lﬂ {tax refund) 974U 1,200

VI
asmuaamyamgnivesiuamulundazlnsemisaisonuials
o
il
n13 IMaveaiuan msmulnyanmegiu
J J d I .
Uno Tna1 ez in P.V.Factor yam Jegifu
Insama n.
RUAAY

13uaqnu1§ultiﬂ(2o,ooo)
Quaady

W 1

9 2

Tn3uaadn

11,800

13,240

yamiagiugns

AC 312

ALY D10

1.000

(20,000)

0.809 10,726

0.826 10,9386
21,662

11662

199



[ 1 v
. ﬂlli'l?lmmsll?njﬂﬂ _ m’m“"m’é?mﬂww
Yo 1 Wiz T3 p.v.Facor ¥aMianiu
Tnaams v
RUaAY :
Juaauiiuusn (s,000) 1.000 (9,000)
Quaaen
A
9 1 1,200 0.909 1,001
d
U 2 6,000 0.826 4,958
4
0 3 8,000  0.751 4,506
smduanin 10,563
yaaequugnt 1,553
Tpsams n,
Suaatiy :
RuaiuiSuusn (12,000) 1.000 (12,000)
Guaad :
4
U9 1 4,600 0.909 4,181
4
U4 ¢ 4,600 0.828 3,800
4
i 2 4,600  0.751 3,455
suduaatn ’ 11,438
yamUsqiugn’ (584)

200 AC 312



° 3 e/ = 1 3 - .
nsmayamdepiugniveamsasquudazlnsinms (aisiei 3)
[ 1 a B
ganantadn  waasliiudilasanis n. uazlnsams vdiyanilegiugns
o ¥ v N ¥ ! oo
Fhuuan dnfu mneanuimeaeslasimisiiiMuassuunuganneas wanoUUNY
[l s A = 1 LY a d v & oA e
pt1amMABINTS 10% diulasans adyaslagiugniiduay duiunamiannig

- 4 o e L. [ .:
UiasTasanisii msoamduanudidguedlasamiiane q Yingdei

1A39015 yaflagugns a1y
L. VN 1,662 1
. 1,553 2
f. (564) il

aundnnaefilunmsRnssndnivityamfagiugnt msamululag
M3 ﬂ.éqﬁmmﬁwﬁmtﬂuﬁuﬁ’wﬁa fususesaunfolasems v. drulasanms aA.ne
nsalsljan

faniiavesmsidiiyamiegiugns

¥ o
oA
add o 4 et 1 -
1. Fiumilsdayamiveuiumnszuziaa
add e o d‘q’ [
2. 33umiladananls (WUszTemin1asy) aasaorgveslnsams
¥ -
Yoiae

- F = as ¥ 4‘ o
1. AMoySmsizAesnnsandedasgoannszinly
4 T 1 -J o -l | g o o=
2. eINATATIMIAN 9 MhffsumoumaniisuIuduesinisaanu
1 [ ] 1 at A L 1 o = [l Y ﬂJ
umiu wleimumyamiigiugnivewmazInsamsuds Insamsh
[ L 3 CI '& 4
mursoninlslavine1vee Iulylasinisnaiusasinlasanisuy
3 ¥V a =1 °
aedl¥Fuaapuiusiuiumn
o Yooy i -~ V¥
3. oz lAiamannlsialddmmamadenaspuluinslasenisiiongues
Tnsan1sldividy

W»
or a Qo o ‘:
4. vansadumssinawinlunsindthunly

AC 312 201



drtimam1s'la (Profitability Index)

Ariin1siid 1518 wurefedandiusendimars: Tomifanadiuan
1an (Iu;;ﬂvamuefﬂm) nuaunuﬁﬂﬂmuaﬂum (‘lu;ﬂvamuﬁmw)("’) AT
mﬂuﬂunﬂmwama‘lwmmsmsuqmﬂuiﬂﬂmmw q mmmmmuamﬂwuumu
ammammmuamwnﬁﬁaqmmm Hauanm9nityamdegiugnd narafe

%

WnuTiez wiyamidipiugniveadazlnsnis aSisaiinsiinlsidiezmens

‘n‘nlq‘ 3 Ly
dmvesnalizlomiffaduasudidudunuiiadiuanuds Taosmioldsad

yamifegiuveuduaadhgn’

o

yiumsninlsle =

yarnlegiuvesSuswanu

dandiumhy .00 weraaMiiuyarlegiuve aduaashih fuya
mﬂﬂﬂuumamuaﬂmU‘lumimnu uavsmmamamommumﬂmiamuﬁlmﬁﬂuimq
MU A YSaTIHaRBUIMUB g AR a3 fnddasidiuiidinad
1.00 uﬁmﬂﬁiviwu‘n‘lmuqamu?uﬁmuamu uazlnsamansqunfumsezsensy
W uddmndandadianiesndt 1.00 ugasnInsamsnaqusin A unaneuimud
nidnsInansumuetMAiae N5 azReniinase: UgiersTasenisiu

nnAedlusoudy  annsmhmsdnnudsimahhlsldvedlnsansas

Vo X
nu 3 Tnsenis ladais

yannlegu  yarlegiiy Al
Y03 U89 15
TAT4n13 Quaan Buaatiy Als1é aiy
. UM 21,662 20,000 1.08 2
€. 10,553 9,000 1.17 1
fi. 11,4386 12,000 - 0.95 3

* - A‘ o9 l ar L a . g .
AFudnuaduGungodiady wu drilaussenmlunismel, desirability index, present

value index (A%iiyanfeqiiu), discounted benefit/cost ratio.

202 AC 312



a =i o o 5/ . 4 :‘ ° ¥
andaiimsmimlslavedlnsemsasune s Tassmsseanalad
¥ ¥d o 4 0 o o a Yol e
au naabivtunlnsems n. wazlnsams v. Faddwiimsmmlslamicy 1.o08
L") <3 ld‘ ) | 4‘ = o 1
uaz 1.17 muawy dulasimsamuiinisezen drlasams a. FaNadIum
w o o a ' o d s e
iy 0.95 ihilnsanmsamuinissdfias etalsnmu Tumsssaddulasimsamu
ot Y ] o 1 ") o 1A At o o o o Y
andsiezrauanadhinn3syamdagiugnd nade awdtdstnmsmmlsldee
LI o & At Al 1 e 1 Y = ¢ a
awulnsams v, iumadenndafge udauityamdegiugniszawivinsanms n.
S - d|d1=l & J‘t 1w o v & o A
Hhumadeniiange Malissninunavealnsams ommniues dAniu nisdadul
Tulnsanisaanan el syamidegiugni

& ) .
saninanauunudeaa (Discounted Rate of Return)
Y] g * = o’ g 24 [ ﬂu d‘ o ¥ 1
STINARDULNUG DR BIILDY dATIReNIDEVIBdRYBanT I Iy an
@ =, 3 -:I Vs 1w 1 a = 1 (6) s
Jegtuveaiudinezlasvnnmsaspumduyamidepivveaiuiisamu'® ands
4’ Ad-J 3 @ 1 Y 1 =i J & o n‘l’ -:l
wthAtnlsvanmiveayamidagiu uanoisumdndeinisidenmoasiasnidioiey
Tamsdssaiumaedlngants (Maden) M3 9 NaINTINLIeATINORBLLINLTSDARA
oA a i S R ¥ 1 o a1 o o
nfe dasmoniunMminyamdeguugnimidugue
o ar A’ é’ ] S o
MIAINMIsaT AR LI UFBaniiasanssmlalne i tnmsnanes
4 - o . -
159811 (trial and error approach) und1yamveaium wmiuyamdegiuvesiudivas
a 9/ [ < i Y o [ - 4 o v
nu(7) do01e vmnmsuhamonuduie ldsuazsnnuiduiaeniod vy
1 ¥ v o w 5w - as o
nmsamuudazllueuinands aimiwaifiendasniaenillodasinis (Faslen
3 o J Ju 1 ] =S 3/ = 1 4 § |
18) uazldsasrmonidviinnnumyasafipivvesdudinasduig Simnhyam
- qﬂ:o ¥cd 1 o 1 a = 3 | ) ar =Y
Uapiugninannataiantuuin  (yamdepivvesduwdunnaniyamidepivveiv
] d ¥ Yo - - | ¥ ] ] v o ¥l )
Nno)  snassasdledanfigandiil  wddiminyamdegiunsuanlalen
d 1 o a ¥ ' ) o a1 d v Yo A
thuau (yamdapiuvealudnisenyarmdeniuvesius) ndesasslydnin
o. 1 J ° A 1 1 LY = 3 1w )
Mg Mmanagevastilses q swnnyamidsgivvesduanazmiuyamideg-
W o w Py a Y J [~ o '3"
Huveuiudie vieyamilegpugnimidugud uazdastleziiudasnaneuimundea
- W d v a - Yo w & LY A
M3 AslludnIINaABLIMUTINNS 19 IATURINMTaINU ANiu AT IHARD LN
o/ ; A o ol =y IJ a
plvuwde SasmendogagafimunsooIRlddmiutduamuiihulsnaesiyues
Tnsamsamulagllifanavianuainlasanisiu

£ a8, 4 - . . . .
33015 wrnauS ontoa 19U I time-adjusted rate of return, internal rate of return, discounted

cash flow, true rate of return LIAT rate of return under present value method

AC 312 203

AL 3ld Levrns



nndeuninariudidmiunsfinsanlasimsamu 3 Tasensdng
Au meanvsudensannana Iy 10% Tumsmuramyannfegiugnivesuaay
Tasamis smshdassanoumuiiutsdidimsulasams n. wazlasens .
beA0IgandIcan 10% i udvedlasaims a. axdeadind 10% AUYANNITAIUIN
wisaswaneuImudeanveats 3 Tasimfu smaaswndusndaesasmenity 10
% Fuhliirmnudannaneumuiitiiwedlnsms n. wazlasans v. foaf
sangennii andy 1145’14#aamw:amﬁwmmmnvnfhﬂslﬂ‘ﬁuqﬂ'ﬁmaﬂﬂiqms
n. wazinsams v. ludasinemiy 18% FaaanisAosladil

M9 lvaveaduna msmuruyamidegiu
4o  §f1 U4 2 9 se.vFacoryadilegiy
Inseans n.
Ruaneiy
RUAINUITULTA (20,000) 1.000 (20,000)
Quamdn :
1 11,800 0.847 9,995
U o 13,240 0.718 9,508
suduani 19,501
yamifegiugns (489)
nsams v
Ruaanio @
GAuaanuiGuusn (9,000) 1.000 (9,000)
Guaman
1 1,200 0.847 1,018
9 2 6,000 0.718 4,308
Ui 3 8,000 0.809 3,654
syuduaa 8,978
yamdegiugn’ (22)

Vo - a - v 0 =
ﬁmmiﬂl‘mmmanmu 1896 (llJﬂFn‘i’N'n 3) Llﬁﬂﬂﬂmu’]ﬂﬂ‘iﬁﬂﬁ n.uya
mﬁnqm:cmﬁuJumﬂﬂaummu (199) um ehulpsams v ugamf}wuuq\nmﬂum
ARALIT I JNuﬂUﬂ N ﬂB (22) U ﬂx‘l“l&li'&ﬂ"ﬁ]ﬂ”ﬂi‘)lﬁﬂ’ﬂﬂﬂﬂ 18% uluammmau

204 AC 312



Cd Yo I o ¥ e ) a5 w
llﬂu“llﬂ%ii”ﬂ@IﬂiQﬂ'ﬁ 9. 'EJfJN"liﬂmn ﬁ'ﬁ]zﬂﬂ‘iﬂ'lﬂ']iﬂﬂﬂﬂQﬂﬂ'lﬂﬂﬂ aTHTUTﬂiQ
- o o Y 1 LA & ¥ o
N5 fl. FINVTELUDATIHNAADULNUUDBINI 18% ﬂTS“ﬂaBQ‘luﬂUﬂ 3 uﬁ"lﬂlﬁfﬂﬂi’l
o [ o @ = J o o J
16% dm¥umsmurumyamidigiugnivealnsanis n. Geervimrulade

113 Inaveadudn nsmuayamegiu

' J d J »
o Wi1 e VA3  P.V.Facor yasdeyiu

Tnsams n.
Guaaiiy
u,"quamuﬁ:mwn(zo,ooo) 1.000 (20,000)
Fuaan
7 1 11,800 0.862 10,172
i 2 13,240 0.743 9,837
sruduaan 20,009
yamdagiugnt 9

=

o ar ' s ¥ oo g
asiumyamisyiiugniveslasems n. welddasmenidioie %
o ) o ot Y 4 - a | Y1 e
ugaslvruhyamidesgiugniimlndgud Ao 9.00 1m Boenanilandasima
ADUUNUFDANLBALATINIT NLYIAY 16%
o Y -ﬁl o e{dq ¥ | &) L3 ] @
dwmiulasams agalulnssmsamuntidunnotidusnem o fu
1o & ¥ Ve 4 -
ynilaasaeiguealnsams ez lusuiluszdediditnmnnasusesiliniiou
Y L [y cl ¥ o
fu Trsems nuaelnsens 4. ws1auIsom LI amsasHaneUIMMUALNYT 1 Ing
¥ 1 Y 41‘ 1:1
-~ a5y Taglymsaygamdepiu Fadnnglumanuin-ainem 4
. v g .
N1SAIUIUMIBATINAABUUNUTaAYDd1A3IN1T A.019NTEA 1A Al

] & 3 = ¥ Ao 1 o = <= =
Y l‘ui‘Nil'lﬂi]'lu'JuNuiTﬂl‘U'lll‘ﬁ"lu'Jum1ﬂu1‘]|ﬂ1.|ﬁﬂi‘)ﬂﬂ?fé‘llilﬂﬂ'ﬂﬂ']i 5 U uazuaa

AC 312 205



1 @ A b ad ¥ 4 1

Twamunsznluseuusnmaiinisasu lunsdiiuneivesl¥gasmerisluns

° Y o - 4 o W - 3 o o«

Aumsaswaasuumuiinisie Fainbiyamipiuveuluaarhohsuyamilegiv
- J L) @

vosuaatiy (mslfgasie i dnammeznsdiSugnioiisuyni)

1 4
)

gAINISAIUINN present value factor WAL

ﬁuﬁmﬁa x P.V, Factor = l?uﬂ’ﬂl'fi"l ﬂ'aﬂ x P.V.Factor
-
Y0
L]
- 1 -y
Present Value Factor = U Q_Y]_al‘__ll.l_!._;‘;_f_l.

RUIIgNTAD

& -y A d
Tﬂt}ﬂ'l‘ilmNf’hﬂ'lu’llll.wluﬂﬁ"l‘ﬂi"l‘l.lﬁsﬂufﬂJﬂ'!i IS MUITOATUIUM

AJ ¥ Y o 4’
present value factor ﬂﬁﬂiﬂ'l'ivlﬂﬂ»lu

12,000 x (1.000) = 4,600 x (P.V.F)
12,000 = 4,600 x (P.V.F.)
P.V.F. = 12,000 + 4,600
P.V.F. =  2.609

nnmfufit p.v.Factor (2.608) Wdlams1eft 4 Womsanaenitufidons
Tagll  P.V.Factor 1mifiu 2.6090 dwivaranar 3 ¥ (Insanis a. ey 3
) 159192 P.V.Factor RInditua 2.600 1nfiqald Aoeyszniasas 6% (2.673)
IUBATY 8% (2.577) UAZISINITADIN interpolation T=WI1IBATI 6% MU 8% § (5192
wuhEATINaRBLIMLAEaAvelRsINS ALYIRY 7.33% (Iavdszanm) msamaum

a ;&} 3 o J
dAsIHaRBUI U DanLaal ARl

206 | AC 312



2.673 - 2.609
2.673-2.677

0.064
0.098

It

' d yvoa
BATIHABLIMNUNINGS S 8% + 2% x
= 6% + 2% x

= 6% + 1.33%
= 7.33%

» - o

mI3Guadsuanudiyvealasamidie 4 amumdninuaivesizeasina

pouUNUEDaR0 9N T IAR AT
Tnsams SanuaneuIMuSean AV
. sz 16% 2
. Uszuw 18% 1
fl. 7.33% 3

[ 4 o ™ e & w
MAasIauyAN s nAaduIngans (utoff ratey whuUSHIINANDY
tmu 10% (Mvesaudimduainimin) daiu Avasaisszeeuivinseanis n.
uarInsanis v, daulasanis a. aasedfias
¥ a w 4 o Yo el W A’
vesifafuIfun1s 19 iR Inanouunuyean
» -l
uea

- ot
1. 1%
-l

Re ke

A0 IO UTUMINIT LI
- |

. d v
2. Ftuminfinanouunuiinzlaiunasaoiguoslnsanis

»

Lo L ‘{ o
3. ﬂ’)lﬂﬂﬂﬂﬂﬂﬁﬂﬂUtmu‘HDﬁﬂﬂ1ﬂ%$ﬂﬂ11uﬂnﬁﬂﬁﬁﬂ1iﬂﬂﬂu1ﬂ1}ﬂdﬂ1ﬂ

-~ ] A ] =] t ar ~ oo v o @
vImsunnueinmis Iy tyamilepiugnt uariiasiinisimls
10

4. MvsanrareuimueiIulangy q wdaunsoiunlflumsGos

adulasanisla

AC 312 207



» =
YoITy :
1. vunfadiunmsoinannnlunisiii fue
e A P | - © ] 3
2. mudtinsrauyatuiunugmitidaagulmi wagldnansuunua
W 44&.’ g d' LY ) o o 1 ar AJ o
gaTwaneuunuNFeaniu Hesaiudivisamdegiugninauya
o o 3/ @ J
Ndunugmithlasmulmi wes lawaneuumumudasimaasuimumui
cl ° ) b4
napean1s (Mnvualiarami)
= Y aq
AuNULA (The Annual Cost Method)
= k4
anidigunuined & JumsSeudivumadentunisamuaeamaiden
e 1 ¥ 1) = A o J shl a -~
MiouINNI1 AUNUAIY 9 nnTemT GIuiihnaamuuazilrlunisauiivam)
o Wit s 1w ) & a A
senldoubidudunusoiindinimiiiu equivaent annual cost) tazszidonMmaenyiselns
day ajed nY 1 Y ey o y A
msndidunusietaalalfumlzadaunaduiiuvinunseiga sisasnidle
J é 91 o ‘A 3 dcid 1 I o W A’ Y
(Maf 5) FlrtumsAnsuunemdununistnlaunidu dasnaenioduszgn
o - C‘ﬂ s
AnualiuaumveInunnanise: Ty
d . J
Mo duqmmsumﬂunmm SShe) maqﬂivanﬁmmmmnnnmﬁann
A o
w¥odidmivussyniliua 2 wuy Fumaz couutaumelahfusioth U8t
A.5IMNU 5,000 UIN uaziieign1sldau 4 T druiuy v, 119U 12,000 1N
| = 3/ Pl = | 1 I r- | I ar
uatie1gnIslFau 15 U auy@naiveanunoumBininy 15%

3 - . o 1Y
Hﬂﬂlﬂﬂﬂﬂ‘quﬂu (capital recovery factor) m%mmmm"lﬂmuqms

s & 4 A - v ¥ s a1
vingasaaiszaouduamuludnin 1y Inibuaugusieidadanm
Y o & ;i 3/ ¥ - A
M mwogueamIaa Uz sasnenidisn 1y iamefldnutunandlilumad s

Y - w & ° Y
Tumamaamoum Nnmsei 5 ignnyesdasinenide 15 wedfidud dmiuszes
|| ¥V o )oa v de o ) i P
¢ 3 waealiiiudiduaau 1 um luniwdaudliyamenn u daoi 4

LY 1 [y 'é ¥
Tugasiaomie 15% vdaunuaoilimidy 0.3503 VI Woguuimmed lAYUAY

208 AC 312



3 L] ¥ ¥ Jdl | o ® v W
(0.3503) A 5,000 UM NezldduuNeRlsAudwiuduwy . 1,751.50

 She o -l os [ o W Vv 9y Jﬂ( I 1 o
v Wiinmsderdudmivdany v, ieldduyguseiiflinuidu o.1710 x
- 4 & o ¥ R ﬂ A da
12,000 UM ¥3B 2,052 1M osnnduwy n. Paununeand Satlumadeniia

dd v &
figadsorsaql1ddadl

aad Y . «l
taunussl
n1s@enszHIIMmudennanes
du uHmnes Aunuiel
Vv & J = | |
AU lanunu FalauNIiu
geuy A, 1M 5,000 0.3503 1,761.00
danuy v, 12,000 0.1710 2,052.00

o

9 o 3 o o o . J aJ.
Fsaununeornilydmivmsiuiumeymansygenangaves
N3NEAYU (the optimum cconomic life of an asset) 14 MamegAINa sz lonidmiy

P | o ', ) a A o

UIEnd ininddumilou 9 duduswuuin wu souding $nsdud sounsnmey
s'ul 'ﬂ a1 v  da o« ¥ o o

vorned I Tunsdidana ergueaniwddutoniuiu Auquieiidundvves

[ )

“ d a8 4 a ¥ ey ' o4 ad
ningaunertaiiag wesnnduasuniznseenlannilndy atialsfemy sz Tenih
yo & o o3 gy oy s 4 & 4 a dad v ¢
Infulissindndsaunuaniivauigaiutes 9 exymadsughenangavoming
- - ad v a 4 (e ] y Sy
dusziavulullgduuneiivesduamuinlivdjsmmunandiuindrsdunu
o ) o a A
AiuNuziifuIuaInga
W ¥ a |l a e ] o ¥ < a o °
Mo auydnusdnvudaravihlysovssyrvia@sfuduiui
ar w £ aq o 3 LY
N idasAulisimnu1s,000um myewumiy 15 nlofidud tazlidunuiniivau

. . K
sefuazyaman o Fudaroiidade il

AC 312 209



9/ LY
i AunuAniiuY yam®in

1 um 4,600 10,000
2 6,100 7,000
3 5,700 4,500
4 6,300 2,500
5 7,000 2,000
8 7,900 1,500
7 9,000 1,000
8 10,200 500
9 11,500 0
10 12,900 0

o Y v a dad
minmraiumnamidalluaadiiiuiiegmassugiinangavessn
- af 4 hd . J
ussnde 6 U auy@iisaussnnduniialieny 3 U msdmadiavaumaai
b o o a J o

Unngdthad dmdumindduniingaslsenauansmasenl masunudlditng
-l o
ey

| 4 o a

auuNovedIuainu

[ - | o J r- o W =) - ‘J

fmnranyddnsousigaduvialieny 3 U dunuinsiveaiuamun
¥ ' Y v & ¢ d o " 4 o
Tsvlgammunaudiludasaende 15 wedidua svmiy 8,570 LM Fmaw

. X
1A

210 ‘ AC 312



cruc:emnmwcf:?a

P

L L

;r_.ﬁ:m:ﬂ.__m.t_chn
-

020‘0T 0g0°2 083‘ce 061°¢ 0 066°z
028° 0829 0603 023°€ 0 oFTée
0326 0379 028'83 ove‘e (o7) obe's
0%9°6 0319 08%°¢3 ose‘s (08) 0198
0£9°8 org's 001°33 01¥'g (oL1) 096°s
09L°6 08¢‘g 06981 08%°¢ (00¢) 08%y
080°01 088 0T3¢t 009%g (00%) 093°s
09g‘ot 060°s 0T9°1T 0gL‘e (00e‘1) 025
008°01 0£8°¥ 098°2 098°‘s (092°e) 0£3'6
0S8°11 009‘¥ 000y 000V (000%01) 0S3°LT WL
oLt aLe LaLe oLt ULl nlew
RLPRBILGRIHBULR nitng  RLERILE  feniilg cek (Mewvy) ngieen
- eLenunile nivny ningrentezs nhnwvren paLeniing pRLenlng
reRRCEHELHLE :bf_.?mam rudapuef

RisRALBn i

:uaz....s»a;au;ssecnmhcfswE:t_,Ezrm_.
x =0 o 711 1
ﬁaﬁ:pzspe

s P>

01

© - 0 ™

o

T+]

]

211

AC 312



o o -
a1gvoInindau 3 1l

3 v & o
dgunuueInIslanuan (INA13130 5) 0.4380 UM
Guaaguluniwddu 15,000 VN

9/ -~

Aunusisll (0.4380 x 15,000) 8,570 1M

9/ P -, '
aunuaneil @nau) vesyaman
¥ - ' Ay 9w | ¥_ ¥ o &
Fununodveayamiinildilivlanamnandidesdnnuiuges
Yy ¥ ¥ s 1 @ i 4} 4 v -
$u funsndessnnumyamiepiuveaemmindsnou Jaoemlannmsan 2
=5 ] ' = c; Vo 9 ar du J
Tumasyrnuaaadayamdagiveesdn 1 v Aldfuluemaaiudaiaemion
° ¥ o 1 w ° - 1
mvualiluaises  Mauudmeesyamidagiuaioniuiuiiuveaanisinng
o =3 as Yo i a
Vszina o Snlmet veurasiiie: Wyaidgiengasmnn smiuidaouamilegiy
vy = ¥ ¥ ; i
voayasinlhiudunuaied @aaw) TavmislfudameFldyuinluaisai
A 4 o A '
5 auddadiaviedu o Uawlli 3 soussnAunicesiiyamannnzlsznm 4,500
& ¥ = = o u :!J
v msanudunuast (Raay) wiludai

1
=5

w1 - miyamdapiuvoaanisin

(4]

J
o
Uargtln 3
YA N 4,500 UM
. d
udawesyamidaniu @ 15% (MInn 2) 0.658 UM
yamileyiiuveayaiiann 2,660 1IN
¥ d' 14 4, o 1
U 2 - mAunusell (Feay) veayaniwin
d
Uarol# 3
P
udnimeslanuiiu @ 15% (M3 5) 0.4380 17
yamidagiuveayanian 2,060 11
3/ P 1
AuNuUIILiveIyamIEIn 1,300 UM

212 AC 312,



» Ll L [
Aununelvesmaauiinaiv
LY 9/ o m o 3 o =
yamdsginesdunuauiivauensuieldlasnisguaunuaningu
o A o Y
wlvsararidisudamesyamdepiuimnzanlumaadl 2 voamanuIn nuu
o ' o ¥ LG i | 1 [ td
nayamdipiuye imunpuanivauve waaztlimenyaadepiuaz auvewunu
¢ a 4 Ay ¥ Y v de Y o evlw Al
Auiunummuamueighlanslzinaliveminddu aimiufiewumnwes lanuiuly
- ¥ ] a ¥ o o 4 ¥ ady ¥
Mium 5 gqualroyamisgtiuazanvesaunuaniuvay  wemauuswinlasu
1 ¥ w t ¥ ¥ ¥ ¢ o oy ¥ | 1 -4
UimvewmuainmdIod e aunuaiiiununsdnladSudgemaunand
a r!l d’ =4 = o 3V o 1
YOITOUTINNAUNTNAG 1Y 3 T e1ermuinnda

g A . N o a
Juh 1 - Annsmyamdeniuasauvesaunuaniivau

A 1 1
i1 U9 2 4 3
9/ L] =
AUNUANTUIINITI0Y UIn 4,800 5,100 5,700
udnmeTyamJapi @ 150
4
(15191 2) 0.870 0.756 0.885
yarmdugiu 4,000 3,860 8.750
yanagiuaz ey 4,000 7,860 11,610
Lo o Y o = Ay ¥ e ] Y
TUN 2 — MuINAUUANTLOUR WS Ul ameuaa)
Yol 3
1 as 9/ o =i
yamJagUuaranvosqunuaniiusiuioll 11,610 UM
v o
ulrme s lAuiu @ 15% (17197 5) 0.4380 YW
3 0 oy dej ¥ e 1 ¥
AunuaniiuauIeln el Syl geammunaiudn 5,090 117

AC 312 213



° 1 d ¥ - ad » L] P
srnuesauu lanuiunstuinauuaniivaus
o g | e a Jo 14 ] -1 * 1 4
NUIUTILHIEIAURA B YA A 1A TuTLATe 9 IR aIna)

o 1 o -:Y i ow [ - | Voo J
Tudretravsus1 91uullazivifu 10,360 1naell ervuanslanai

3 =
Aunusstuoaiuainy UM 8,570
Aunusiwll (Faay) vosyamimin (1,200)
Yy o o =l
Aunuantiniius vl 5,090
¥ =) o ar =
aunusiolsivdmivery 3 1 10,360

Ay v o vy ¥ ¥ s v g ) ¥
auamsan ldannalihedn  dugusisdntddivljemeuneas
a a’ 1 A id = i o Bhey il b
dmsuagans q Amaliaudeerggage 10 I mwsoinawldlasldiimsviues
= [ X | a at |
Wweanuitmadivively 3 1
v o A a - g o
ﬂ]?ﬂﬂﬁua"ﬂ!Nﬂuﬂ'!QSaaﬂ!ﬂuﬂTu?uN]ﬂ
ar & o A ] - 1 A
wannsriedtmsnesinnirlumsideninsinisamuema q wmiley
o b A 1 A a Y o 1 o e
fu i maden (Jasans) vussiswauunadeniodla edislsfay manlsou
o r o & A o 3t A : A TR )
dousrgaoiniudiedilasimsfiazdeaden s Tasimsviewinainiuiuly
o 1 = Y ja | 4 o 4 om A aqv 1w
fodie Aamsmuanurinilamdsinsanfitzunensaaliungnivesau
o ¥ am = (3 1 | a ] = AJ
Fusfasnludszvesiems  namsinudszaumativeiguuivustriacoumny)
o a 1 Yd e ad a &4 < Y o 1 o
FuuwunsnTana 9 uaasliiumlsgnindsrumuimalimelammume q A
o ¢ 3/ 1 lg & 3 1 w2 1 ; ﬂly ]
@18019019a19% 1511299z ReNURUTRDIMINIIEATIHANDULINUBUIIMINADINITIM
o . « 1 4 o w¥ _ad a_ (5
fU 14% MTIAIZARABLIIMUYATATINITAIN 9 HuBIInTeMlA 2 35 Ao
=1 = P
ﬂ‘i:ﬂﬁlliﬂl.l]umi’nﬂﬂz"tﬁﬂ U'l%’?l%'ﬂu (total cost approach N3 9 overall approach)
" & a Y 1 - ,
uazﬂs:m‘i'ﬂﬂamlumﬂmﬂ:ﬂﬂu‘lmﬁa‘mmu (incremental cost approach

Y39 incremental approach)

214 AC 312



MAudonNNIIAINU

- k'

Auamusaulugnuii  vn 10,000

mligninell 500
-y s, =l

(1) mymnslaelisny -

PATIHBADUINY 5.0%

- Vo § <

) mIannsilasliiid iy

- 4.4

RAuaamuniiuiunnukunou

o nlJ -a' :

M lsgninminiu

SATINANDLUNUIINIEUAINY

da &
NwIu

%.

30,000

4,200

14.0%

20,000

3,700

18.5%

fl. 3.

9.

50,000 80,000

7,800 12,120

15.8% 15.2%

20,000 30,000

3,600 4,320

18.0% 14.4%

100,000

14,320

14.3%

20,000

2,200

11.09%

ol a
'lunim'nnfnms:um»:man'lumiamwwﬂméummmnunnTﬂsqms

'Jﬁmmﬂau'lwqﬂnamsamﬂqﬂ fo “madinsedlan 53w & NUAINUIIN

J ¥
vamﬂmsmsmwmﬁuﬂu q (ﬂswmmmnwu'uu'uauma.mu'l’nnnnnmmu

4 v
EIU'NPTI'I'WISQﬂ'I‘i) nunizmammnmu;mun"mmnnﬂmmmmwwﬂmauinﬂ

3
m35 (unsdiitie 14%)

o [T - QT Sk - al oa ¥ da
VINATOUIIVNIAU MITUATIEH ﬂﬂ‘i‘lﬂﬁd'}uiWUﬂHl{ﬂ'ﬂ NNT]'NTNYIIJFWILI

L L -, 4 O
8y 100,000 1M amnsoi Wamutugsfedumiladnlaldlusasnansy

Ny 14% uasiimadeassondu” audidiufinilveWinatmasdoninsens

1w = 4 ﬂ: n: o : : 1 [ 4
3 WTRNIATIHIADUIINUTINRUAIUIALAUYdInni Wz anasiindy 14 nled

g 1: -‘ [ : -~
iud (twmwnﬂammuadnmm’fmmi) nmidaduludenmadeniionvezfigel

Wil

AC 312

215



Madenn1TaInu

f. Y. f. 3. 9.
- 4 —
FUNINUANIZAINY 100,000 100,000 100,000 100,000 100,000
- : X
Quaanuinlugani 10,000 30,000 _ 50,000 80,000 100,000
= ﬂl =] A L)
FudlIunMaodIvInn
Tamuaeld 90,000 70,000 50,000 50,000 0
e : P
. X
Arlsennisaapulugnni 500 4,200 7,800 12,120 14,320
o o - J
fl3ernnisrindudiun
e laanudslu
o931 14% 12,600 9,800 7,000 2,800 0
13,100 14,000 14,800 4,920 14,320
HOADULUNUIINITURINUIIN  13.1%  14.0% 14.8% 14.9296  14.32%

9 A o
ilesasmanouimusaNmedimamalimsdadulehivaeliia lamns
] Jdcl 18 = a ) a o
den (Insanisanu) nange Wi esanmsasiwaneuumuintudnyuzlad
My mmﬂvwmamumwu‘lﬁﬂumsmlﬂmiwm'imm"l's"lmmqqﬁmvmaﬂ'lmqms .
(15.8%) sinmadeniiz ﬂgmﬁmﬁamumummu 30,000 UM (IA33013 1)
Falvsnsmansuumud ity 14.4% minmu'ludmmww'lmnﬁuaﬂammu
4
gIna 14% m;ﬂuﬂmm‘lmumnmsamu’lurhu:nuau‘ummmﬂﬂuuﬂméuanu
iy
A 4
inneiiusuieniuihifiamidialugegadiiig 100,000 UM
d
dmFunisaamu uay mmﬂammnmﬁmami-nmmwﬁmmﬂu 14 Wefidud windg
4
Jzifoningams $.(14.2%) mﬂmswssw"ln"lnmmﬁuh’luﬁm “umhumwaammﬂ
viThlaamuaela” m’lmﬂi’muuamud’:utwmmmqﬂmu 20,000 UM (Fe9891
W3 Sunanouunuiey 11%) whlhaae®
- a: - - - ‘-: L] J -
* g auiy m’n’nn’uum'1Nuamueh'uwn.ﬂu4'Jﬁﬂ'au'n:m'hlnmuﬁ_ww:'lﬁmﬂn

. 4
asuunulugainanouinuedamAdoIns

216 AC 312



oy | o J Al Y'Y 6 8 [ 4 | o | o (-] )‘N
Jinmslafmudanondnoasimsmm s lasruusmoienauaodes imin A
a dad R Y ™ ¥ Yo

NEeNNANgA 1INAI9E1TNAU Mudenynlasamsenrinlasems n.lRdnsna

1w 1 ;:lv a‘ an Y
nammuqqmmmmanammuammmnmmi 149% W]l.lﬂﬂ'll){ﬂ“')

2 v o Ay
DATIHANBUUNUBYNAINADINIS
- ad 1 o L3 = ¢ 1 o
nnMsAnddimsan q Aeinldlumsimngdinstivamu 5in
WHUAYIDAUYASAT IHBRBLINUAUTATINIA NToN “dATIHaRBLUIMUBLIIAN
#9aN135” (minimum desired rate of return) AMFVIFluMITTnzInsamIsaaguAn 9
] o g == 1 LY = 9 o A o dl | ¥ as 1Y
wu lumsinzvandtyamidigiugnin o iseandasmilanies lvdasda
o A4 = « ad o A i 11 =4 o
aulnsimswain finnzimuiidannanoumudean dudu Tidnsdla daswa
! d . o o d o "
apuuMuat1IMAdeIms k) szlunuimddglunisfinsanfisriuriefianing
MIAINUUY
oo W t = -] =
Ugymnddguastihaulalumsuimsnminisduine K mnsiesls uay
o) uly ¢ (10) o4 ad o 1 v 1 Y
asziam laee1alstlo) x lunliowsziiveSondn q du wu saswanounny
5. H ot J o aF A,
i)t}"ldmﬁﬁﬂiﬂ‘l‘i {minimum desired rate of return) OAI1HBOAA (discount rate) paTIARduInse
015 (cutoff rate) g muﬂmmu (target rate) hurdle rate, financial standard llﬁzﬂ'ﬂlﬂ\l
. - [V | [P 9 9 [ JA 3 o AJ
MU (cost of capital) UM “Myvoanu” Wumnloulsiuuinfiga
in3mmismeaumsdudiulngasnumui myeauiludasiwansy
. 4 Vo AJ 1) LI L4
wnuvedlasamsaaulalassmsnianisidsulasimsamuinimnmaneves
a 4 w . d
pumuvesiamanlasunfas(D) adialsfiaw esznddmioniiei mveanu
- 4 ¥ . a ¢
voaien1slae1anuIede Aundunlnnminveudunuuaazlszinnyesienisiu
nstinnmindunuunazl sz ludnyuzvesdandiuyammainveaiuaauina
7 ¥y & 4 1 a ] da Yo ¥ ) I
wuszuaaaliiiudy  uvasveadunuan q AdensldTudnegluyamiania

1 =

o 4]4’ < L4 a ¥ o oo oA :A ] AJ

MNRuamuluni mnoda Jualy fnGudng vazmseniidudn q nnsenmsi
e YL oa

Haonide s1uMIAIGusoa(12)

AC 312 217



angaeniumiia
ﬂl ° Vo 1 :‘; & all A . | t 4 [
winsm sz iFamveapuiuihus sangasinnininiyFezdhleiu
- 9 = o o = ) 1 ) -t x 1 Jﬂ ) L)
mulndld Tandnd dndydezfadidvsaqunminsiiaenusdisiteidiumldg
4 .
nusngluaumlsvianu
J o ‘Q Jﬂl o ] o 4 AI 1 ar
Purfusesilianuumnmatunnlusedin sweaquiudhvarlanis
a - '3 ] $ o o A A £y A 1 1
b llumsdnszdmstvamu fuimsuneauddaionmmhlefihmveau
ﬂ [~ ] A: A:EI ﬂ o & -~ ﬂ t ) & Y »
Wuusweanenienargesn ldiludnfuiazfodtuilydislumsdamiduguein
1 J -: 3/ 1 :l o I 9 - ﬂ
Tagmaneni@uiu anunlusuiidenmnemuhduamuveaihvesftvmsiiuves
wle} o ¥1 o vqelelu 1 a1 Awilo a & o
Yankar Favzrulahdlunnudhlvlianiisuany mazhnnufaniuil lumildeils
- P | Wos ¥ a 4 A 4 o L !ﬁ'c‘cg ¥
suszialasuninmsldtuampuinl/lumadensu dniu dadgethulusia 100,000
W o ot A’ P ] ] J -‘ 14 1
v Tasnmisguiuesludasieonilu 12% e1sdedmenionAsetiviing 48,000
o Y ” o Y
v Jum 918 (financing charge) vouw1 nagnIithud e 400,000 1m Tao'aig
° 4y o ' 4 ¥ a a - ¥ P S o
ueINAsIfUMIIEAMIveIuURMRYTanlloudy  widuverldeasvasmiud
ol J -] - 9 o o o 4
My wreevsthundtiluaninius oy 400,000 v lilasuluwusaiguads
J L] -4 = o -J L
Tanenidiy 8% wiesnihamudeduluuiimald msmunlyldneldnionanls

- 4 4 v o ﬂ ) A Y Y
‘lumuaﬂﬂauﬂﬂi‘mﬂﬂ finalel uﬂ‘]ﬂﬂﬁv‘lu'ﬂﬂQl‘lJTIIJf]i“l1lﬂlllﬂ11]f]QU1u

MIIAIIURIVOINY
L3 1 14 o 9/ - - - o = 1
MsnIAmMeIUULeIImMuInla 2 3% fis IFusn Wumsinisen
Y - ] ¥ J 1 a a e AJ ol -
nmsSamidunusiazasuiudyminenmamanindu dwdndiniia dumshingn
v d
famveanudundy
¥ sw¥ ¥ do o | 3ls ot da v - day s 4 a
Tolaudandiyaensisitusnifenavoanissamiupuniinm Feaziiae
o o @ ar = 5
Tnnamsamudmivszoznamais q ¥ drethe MvesnisfamiSununanua
(100%) dmiulnssmsneniinduiusiasdalisanaende 6% sy 3% vda
i - a 5 = : ° L o
Ml (euy@dnmi s0%) nniu dimngsivneniild lisidanuluiled
J = [ 3 4 ' o
nie gifefadsszoeniulnsanisamuan q deiidannanouumundani 3

1 oy o - ' Swyo o | ¥ - 1Y e
wildallgsfeonnenilanida maznlnssadveauilviiduiunds mssamidu

218 AC 312



asd . A, g
nu TasiToumsiimgeda 20% wdamil wedluwulidesmnuanuigsivhinase:
v 4 :
vouFulnssmsnimuladalinanouimudinil 2o%
o w ° 1 [y ad S v ol 4 a
wmgradszmsmdglumimuusvsmudundesiniminAfedhuised
) o 1 P 3 1 d ¢ (13)
ganduauiazerves bitlufiveniu edralsian mans 19158 James C.Van Home
’1” 4 oo Y TR SR kA 1 o - $ 4
4 mm]Nmnu’:mmwamummﬁumqmﬂun‘l’m umstamduuiludadau
d
muﬂmwumm"uauannmmmuummﬂnmmmumnmmwomum
d
Ay ﬂnm‘smmmmuﬂﬂmmmamwmmmﬂus.u~u11 fmnnmeldlas
rmwmnuuuﬁwunuamwn 3 Yszmirlindvunlas fo
LA - J - a - §
1. anuadusudeuvespiisdanelififan udvaiurefsmsTasdausan
v d
Wilnansznunsziftousemsveniulnsamiamulasimslalassmsniig wiensag
NuIIWrHaroTATINS
a Yaq d vd o I - a4 4
2. Avmsadlefivenaidadandiveamneduilunafinsiaaneall
o st 0 4 Ld
3. pasanm Aemshmssamdunumudadumsimua B usunmsds
ﬁmﬁnﬁ‘mi’ﬂmm%ﬁwmnu
fmlmﬂuqmmznwamquam
Tumsiammesuamin sedosimnumvoumdsiidinvesfimuiithia
wudusuduusn dadhmvemipuuarsveaiunuesezusashidiud udin
J 1 ~& o ¥ o Jn 4 o 4
worsifvzmanziusvsadunuise unlmiludadunfsmalezinnlyanes
T
1 o o da - 3 - ~ a v & ¥ 1
Fachngyfnemveaniu ost of dey Mumasmiondami Ay Hmnon
] - a1 e v o - ¥ 1w 1 - - -
faenioneummiiu 8% wazdaimudulamiiiy s0% myeaniinu (ndami)
iy 4%
2 [ | L - 4 ﬂ ~ -~ o
AMFURIYEIUYIUANT (cost of preferred stock) iHUSATIGUTUNA 0TI
o o J J w - -~ Ly J
fmuaBinlueu sanileriladnuniasosanmituls mnzhduluwarpautn
4 o - d s a. v
wudusmuiFuiivnndlsgnindamy

AC 312 219



MBI Uy
1 ¥ a Y oo ! de ¥ - o
YOI UANIY (cost of common stock) WnluFanam I lagintelumanadn
L o 4 da 14 Y
13 Mysumiymnsiidanwansumusiismnfsmsszdealdiunnmsam
1 d ¥ o o ) 1 1 v o
Tudundhuduenly Tasimsaopaius: Wifiwansenudesimaniavesdueiy
YR A £ oayy ya d ay w dy
dregnene hilex i e 1ddu  auyddidasinansuimundeants
e o« o o o A’ ol o -
dmiujuaniymidy 10% ndemil uazeveaniiquoiidy 4% wdand auygdde
v a ¥ & W
WanhmsfamSunguismuadsyneudas sos Wuniinu uar s0% Wy

v B o i d X .
Anludaswanouumuedimidesnisveslasamsaaquiin sz

r
ity = 0.50 x 0.04 0.02
Huenly = 0.50 x0.10 =  0.05
= ~ Jy o d o o
Wnsailasimsamuidesamuimou 1,000 1w Fimatez$uroneumunds
o ol o 1 o ° - o L3 o
mbfluiniu 70 vindellaaeall msdnnunarsuimunnGuamuiduiuniy

L] Vo a
Ao ladail
HORBULNUSINNAINIE] Ve 70

ar 3 -
Win aanidutivyeaniinu

(0.04 x 500 UIN) 20
HARBUUNUYB I LAY 50

- - ¥ o w ¥ ar Y ¢ d & .
sasmaneuununmalidmiviumdymdy 10 wleddud (50 vin < s00
P i’ N £ w ° A oo o v ¥
vn Fulludrmvesuaniy)  Twuivsehiudansaasuumuidamudes
EY Au Vo 1 = o ¥ ¥
ms dmnlassmsamuihilaunaseumu 70 vimded sz inammavaaiy
MUy aaa?
9 .Jv ¥ o ¥ 1 1 3/
TN MsATIHARUINUTIADIN SV Uy Inerals e
w o o & 4 1 4 W - A ' Vo
miydludasiFeaanmduyadiligpiuvesiuifunadeduiiniediey 1d5ulueuan
4 v o g w y o ¥ v
Fagamuannsodunamuidlusaradunnnmamavesfuaniioniu Tasi 7 W
ﬂ - d 1 o ¥ o ° I Y oa o ¥ ¥ ar
dhudwlumnzauivldsandiuvesd lsdetusunimama Wumvsadumiiy
q 4 =1 g A4 a 4 - = 4w
waulsveasedinimtussaiudunalusuien damnedadasinisidulandes

ad
AuYAYY

220 AC 312



ar 1 =l ;| 1 Ed 4=| ¥V - w | d' | -
fal3o814 ﬂlll{?]".l"l!luljuﬂﬁﬂO‘lelﬂﬂ1ﬂv!‘)‘lfBJU‘SH"HI.MQ‘HINM'IT’]U 2
s 3 at o a o
win mamatgiuvsaqumisu 40 vin wezwamlsvesfvmsnazmanoduiy

] a & as S g F1_a o’ = 1 ¥ a
Ha Aanzfivulugan 4 nledigudnel (Sanimadula) yamameveaiualy

L4

b Voo o
o1vmualaaay
PC = D,
kC - g
AJ ¥ o
Tunil P = simaaiavefudy
C
-y cj & t: dri'
p, = dudumedeuiimaiivziinieduili
o § 9 o
k. = gasgoanlunain (MuvsIduaiy)
[Y -~ s—i ¥ 4-‘;
¢ = oanmuavlanaald (an)
i ¥ ar t;’
SIAITOMAIVOL k| Tanaii
P k. -8 = D
_ D,
kc "B = Ff
£
k = .I)_L'+ g
C PC

volifinswidiediiwewiinudaniin SmndnSudusadoiy w Ju
L3 ]
o =t o kY - 3 a
#uvait 1 iy 2 v NMEAIRYEIRIIIAY 40 111 lagkam biuazn Tty

b a ™ ¢ o wr
Juradsumadinsisanmadvladsane ¢ nlefidudael Amwasdumsyres

w
=1

= e 1 2 Y o
YSHNUMIUAIWITOAIUIW AR

2 1
k., = ———— + 0.04 UM
¢ 40 UM

= 0.00 ‘Wip 9%

@ w g1

) i -, ¥ 9 1 -~ ) ¥
Awes k. sedhindallld dmahiimsneasduamandnnind 1 Guilumanou

4 a o = ] Y o @ o & Y dl e w v o w
uui}znﬂﬁ51ﬂTilﬂlﬁ'ﬂﬂﬂ]Qll‘l’l‘lﬁx‘lﬁluﬂﬂTl'l gaduU ﬂﬂﬂﬂﬂﬂ]ﬂﬂlﬂﬂ@ﬂ}'ﬁ?ﬂﬂ]ﬂ‘ﬂﬁ"ln'l'i

2]

AC 312 221



a = P v odw oWy ¥ o - W
muTmamuﬁuﬂamuunrdamui)znaamu'lﬂ AIMATIINTVUANTIOMAVINDORTINT

a AX 4 o 3 ° @ ¥ o [
@ulatiyufsembimisannum k, nszmlasdnsiaiazhigion

fweam laarzau
1 o ° 1 . . . ¥ 1
dymse ARerssAmnumuaamlsazay ost of retained earnings) 10981
ad ' d da va o Vel Y ow ow Y (3
15 Fdmsedumilaniigliominnlinfe mslavandaimassuimumonsn néninwal

A a = ¥ o oo } 49
titlunmsAnsuiduguusslenanido lvsanansuununismsainisoer 1ady
o mn :‘I L ; ar
dmmhdupaivhlamumouen  daswansumuiiaseadsznunumifumves -
- J o L
K, Insfiouy@dnnuauqgalussiasznitanansuunu imadie dfuohiusim

»

d
Aoasty
v s ) H or
Ao AU ANABEINIMIN
amydnTnserdavoauluaumsiu o Jududidegiu naaadadiuves

e a o d s ¥ ve o X o X
msdamdunuduiinadlasslddadauiiogaaoall dall

91Uy dadau
- ¥
HuUNU (a1uvn) 30 30%
&

Auysuans 10 10
Huaily 20 20
mlsmsan 40 40
100 100%

—_—— E

o - é’ L 4 L9 L) =
Fathuveadunuilonh g lunsdnnumaveundinisveaiuyu

] o/ J
waazdszinnaal

AV DINU
dadhu  mvesnu  sanhmin
Hﬁnu 30% 4% 1.2%
ﬁ’u‘q?u%ﬂ‘ﬁt 10 8 0.8
viu ey 20 9 1.8
A lsazen 40 0 3.6

AveauduRdunIniImin 7.4%
f————

222 AC 312



v ¥ o o y v Y
Smnldvimsfsuaaediagndsauds  Arveanudunasalnimin
o & ¥ o = 4 & = nJ 4

munsamimsdadulunnfmsinnsimshsamumnzaeign  Meswnmvemu
ﬂ o ol . ° o A ¥ b4 [ J} L o a P ° L4
Fhidimsnenihlgnsdadulaiugahie mazhidwesuiumiliinsneild
- -J | w [
simaaavesfuannsogaiunniiga wituuisniunevezusstiuinguszaen

w A 4 o myal | - < 1
dnd i luiesnmhiiznisusedianlFlumshinsnizimnsamu

deymamFufnndisnies
- e ¥y o d o o o L3 ¥ P L AJ 9 o
v3En madumed Sadluguddszuadeyatasuenimainsdrfunisda

- - & o
mdoyanmsiulduauidmunadnuazvinanaaaisuds weannlullegiy

ke

[y v«lv e o

1
] J £ <
finugeamsvesgnAuivIfumsimihveyady 9 Mumndu diwuimitafinsan

F 4 -, o« - 4 4 L T ) 4 = o
NVTHDIAT DIATUNWAADTUHIAANDAUN I DINU lI'U'SHYIFjﬂ1ﬂlﬂiﬂqﬂaﬁw7lﬂﬂﬁﬂ3451U

L.

.V‘ 1 - 3 .J A 3/ et d Sa o 5
1@\Uu°ﬁﬁ)iﬂ‘i$ﬂ')ﬂﬁ'1ﬂ1llﬂd1U'Ui'H']5 VOYIMNYIVOINBTOIUNRAIU

noNRNed MBA AouNIMBT DCS
51U um 75,000 60,000
YonwIn 12,000 8,000
p1yn13 1% 5 U 5 1

: - 4 o ‘ o, o tJ =
aplUidfutuaainiseiifeigunnmslinsomeniumes  Savheuimslaweinsel

g5

AC 312 223

AC210 223



ABNNUADST MBA ROUR MDY DCS

Huaa R_UaAA [Auan duan Ruae  Guoa
F ar [] 9/ - al ] 3 =
L Sy Ny WIgns fu Y 1N
1 100,000 75,000 25,000 90,000 72,000 18,000
2 10,000 77,000 23,000 90,000 72,000 18,000
3 100,000 76,000 21,000 90,000 72,000 18,000
4 100,000 81,000 19,000 90,000 72,000 18,000
5 100,000 82,000 18,000 90,000 72,000 18,000

-y ' Vo o o8 dy ¢ d o a o 4
Uiyﬂﬂ‘]ﬂ?‘]fl:qﬂiuaﬂi'lNﬂﬂﬂuuﬂuﬂU’Nﬂ“"lﬂﬂani 16 Lﬂﬂil“ﬂu@ LDENIARAFNTON

113 Biduasa

L5
ABINTI
3 - 1 - n: ¥y o o & A =, o -
1. lwwmstunwmnmmwumaﬁmmxmammaﬂaummawuﬂ'!ﬂ
a P ) ] - Ve aa ) &
M3nnzvvesniulucdazmadeniaivinineitnisde il
Hdyy oA
A, A layunu
]
Vv, SATINARDLUNUGI N
. yamdeqiugn?
Y | o B 5/
1. awinsninls'la
9. DRTINANDULUNUY D AR
F- a b’:‘: Y = a o 1
2. wasamalisufounaaninauaaldnn () § () dwmine
-~
aznmiuden
9 a ol | a ¥ - ad W
2. Tuaaimsineilaedtdufinvoma 2 maden mudinsiana

asuunuvetyamJegiugn’

224 AC 312



HHINADY

¥

4 a
1. () Pananldnuau

ADNRNADOL MBA -

AU UIIN

- 3
N Fuaa el

i

[l S
=i =L 3B =S

ot

1

2

3

4

6
To Vol 19,000)

dyw a
ananlanuau =

ADUNUADS DCS :

ELRLT LN

- Y o -J 1
NHuaahdmasnel

1
o/ Y re]
2. (¥) 9w wamUUNUOUNDAY

ABUNIADS MBA

- » -
1 Quaahgn
1 25,000
2 23,000
3 21,000
4 18,000
5 18,000
5 106,000
AC 312

L.
AMTOUIAT

12,800
12,600
12,600
12,600

12,600

83,000

un

25,000
23,000
21,000

8,000

[
.-.501
©

ok

3.32 1)

80,000

18,000

joul

3.33

H

nlsgns

12,400
10,400
8,400
6,400

6,400
43,000

75,000

(75,000)

225



v ol =
saswanoUIMuiInds = —2000 = 5

87,000 — 2
_ 8,800
~ 43,500
= 18.77%
o [}
AOUNIABT DCS :
- - " [ -
1 Suaadgni - fludeusim = mlign
iy ettt — —
1 18,000 10,800 7,200
2 18,000 10,800 7,200
3 18,000 10,800 7,200
4 18,000 10,800 7,200
5 18,000 10,800 7,200
37 80,000 54,000 36,000
v v, o 36,000 + 5
dAnIRAROLINUANRDY = FEe——-
_ _7,200
33,000
= 21.82%

226 AC 312



L3 B} L J J
1. (n) yamdegiugnt (FasiwaaouumuNAeInis = 16%) s

e
7

,-/

ABUAIADS MBA :

P

i 1‘3uam171qn‘i x P.V.Factor = Hﬁfhﬂﬂi'm-l
1 26,000 0.862 21,650
2 23,000 0.743 17,089
3 21,000 0.841 18,461
4 19,000 0.561 10,488
5 30,000 0.476 14,280
ERPY 76,868
Susiwamuiduusn (75,000)
yamieiugni 1,868

* a 9 o ¥ )
Nu‘ﬂﬂl‘l‘]llﬂ 5 U')ﬂﬂ’)ﬂl‘.]ﬂﬂ1m"ﬂ

ApuN MBS DCS :

3 duaadigni  x P.V.Facor = yamiagu
1-5 18,000 - 3.274 58,932
5 6,000 0.476 2,856
smyanlogiu 61,788
1‘3u11'1um13uﬁ'umn (60,000)
yamiegiugnd 1,788

L N = o o
Ruaamhgnisoildivivszezna s 1

AC 312 227

PN e T Pty



L1} Ariimisyamatsla

~ o
AaUWILIa0

MBA

& =l [ < L n ¥
AT N1 I

= L3
AOUH A 0T

DCOS

< -1 c [t 3
Arn13n 15 13

[

-

(9

yamdJayuuveaduaain

dudivaanuiungsn

76,868
7,500
1.02%6

61,788
60,000

1.030

Y GASINAROLUN LB oaa

R ﬂl 5 .:,
33505 vwannuson 9 W aunssvs

yanidagunveiduivau

AQUAUAGT MBA -

ant

1 @,
1 25,000
2 23,000
3 21,000
1 19,000
5 30,000
118,000

1 a

; - 3 -2/
= yamilsgtiuveaduaadl « 5as)

a
L4

=i & o g a o
aamily r WosiFua dimiueiy

Guaa1  P.V.Factor finaao yamlapuveuduamd
14% 169 18% 14% 3% 18%
@ @ ®w Ox@WxE @)x@w
0.877  0.862  0.847 21,025 21,5650 21,175
9.769  0.743  0.718 16,687 17,088 16,514
0.675  0.641  0.609 14,175 13,461 12,789
0.582  0.552  0.516 11,248 10,448 9,804
0.519  0.476  0.437 15,570 14,280 13,110
80,605 76,868 73,392
AC 312

228



Hamdvoayamdopiusznii

o W d' Y =
16% AY 0ATINUNDSA
186% NY 18%

ﬁﬂi1ﬂﬁﬂﬂﬂlmu°§8ﬂﬂ

ADURNADS DCS :
Suamd) P.V.Factor MMAD843
qnt 14%  16% 18%

(1) (2) (3) (4)

(wd

= 1,868
= 3,478

= 18%+(1,868+3,478)(2%)
= 16%+{0.537)(2%)

= 16%+1.074%

= 17.074%

yarnfapugniveulnuamdn
149 16% 18%
(Mx(2) (Wx(2) (1)x(4)

1~5 18,000  3.433 3.274  3.127
5 6,000 0.519 0.476  0.437

Hogavoyamdigpiussniig ¢
[ 4‘ L)
16% NUBAIINUNDTA
16% AU 18%
. b1
dasINaneULINUADAA

AC 312

et e o e

81,794 58,832 58,286

3,114 1,856 2,622

64,908 61,788 58,008

1,788
2,880

16%+(1,788 + 2,880)(2%)

169%+(0.621)(2%)

16%+1.242%

17.24%

229



1. (0) mnaufSeudioy

nouAHAD S
MBA
nanm iy 3.32 1
SR INARBUINUS IR FY 19.77%

] o =%
yamuyiugns (um) 1,868
& ol s o 3/ &
avumImnatlsla 1.025
. X
OATHARDUUN U DAR 17.074%

ABUNABT
DCS msandule
3.33 U MBA
21.82% DCS
1,788 MBA
1.030 DCS
17.242% DCS

2. msAnnuyandigiugnivestasamsamu mansaummnmsinsed

1
- -~ L J
TavAtdruiny adan

]
o - 14 £ Ly t 3
* snouduiimdhiuanuaasimareslasanisssWinaneuumugandidainansuunuetsid

» £ o &
ApIn1I 16 nlodidua

- [ ) - J - [ ;'
* dviinaviim s 1@z inanilumsdsediudinumnsolunisvid lsvoasazTns
‘ —y : - L -~ - L ) J
miniewni s snnyamlepiuvesturaingni afsudeudusnnudunithoamu
1

3uuIn

230

AC 312



- ¥ -
Hugangnt

ADUNIADT ADUAIADS

| e

3
4
1
5 (3Iuyaniyin)
yashdagiugnives
= 9/ =:
Ruamdrdrung
(¥03 MBA)
RuBgaInuy

)
LINHTH

yamiagiugni

P
nedvayu MBA

MBA

25,000
23,000
21,000
19,000

30,000

75,000

DCS

18,000
18,000
18,000
18,000

24,000

60,000

Hauﬂﬂﬁﬂ P.V.Factor

(MBA-DCS) 16% fanidogiiu
7,000 0,862 6,034
5,000 0,743 3,715
3,000 0,641 1,023
1,000 0.552 552
8,000 0.478 2,856

15,080
13uad
15,000  NMIAU(15,000)
80

- - K . d myve o
mslnszdlagiidumndumstadsylonffey R3ugnivesmsamuly

‘i -~ 4 o [N 4:! 1 4 -~ () - o 1 [ -
wIewnoNAImes MBA dniumaeunlannmsuinszdandiyaanfipiugnilu

A L4 J o o
d9 1 (7)) Fenszmulasuendiamn RauANAINAUmuAeUR AT MBA aniTn

¥ v ° 1 - - ) ot - Iy " {
waasliau ldninmsiyasmdipiugnivewraz Insensusuifvudy dail

yamdeyiugni-neuRmes MBa

yamdugugni-nonfiuned DCs

d .
HauanAmIIimiuaYyU MBA

AC 312

UIn 1,888

(1,788)

80

—_—

231



unaygy

- 3

[V ) 4 o o EN o
ﬂ1‘iﬂﬂﬁu1i)'ﬁlﬂﬂ’)ﬂ1]ﬂ1’i'ﬂQLLNULlﬁzﬂ’liﬁ]ﬂﬁ'ﬂ&uﬂuﬂﬂvmU'E]?Jﬂuhjﬂ’miﬂ'ﬂ

L=

7 =t oo = < ] (Y] ot al -.l or A A’?J
MIAINUUUEIONFINI “M3Trnzimsneamu’” msaadulunoiiusestitiy
: : L3 ay A P |
Ayt HgweaNuEINsalumImat lsuesnsms luszezen mesnnlasundidu

@ o o ‘i a = 1 H wal 3 td o
Foatiasafuduivmann  wazilosnnmadaiulutuiiessihhifenidonls:

[~ =4
aunaidemotiunavaty q 1
[ = -J a 1 dl LY 4’ [
msdaduleinsgidsTnssmaamulaTasinmiiainezuegiunansuum
AJ I g ¥ & @ o vo A& = o
TueunanmadiezI8sunnTasamsamuiy ludnvazveaduildsuiieynndiousu
) AJ | as = 1 A J .J Vo g
Ruingludeyiu msuSsudovedilivanaszniswaneuumuieg 185 uowaady
a o 1 LY ] kY 4 4:4. o o Vo - - 1
duivne hWludagiuensshldon weanaforfuszosnanldiudunionse
= L% o aJ n‘:' L) ar ] ar =
Guesn uandeiy Guitdwesn iunseilueniu idkansuimuiin: 18 uTanung
a & < - = ¥t 0 & - W 1 w
wiinvulunnaadiung q I nnllyniieddaldainmaiiimunetuyamidgiu
= o"'i o 1 o G e y & 3 =Y
unlilunsimsvimelsuiiumwedlasansaspuiididfinsoetifu Taoldmaiiams

o & ° o o - o o ¥ o @ o dld o
ronsIFoaammivInc Ui lafuluowinaliidudnouduiiyaddegy

R

=

a

A A o =t = o B Y A‘ 1 ai 9 i =t
moRezinlflunswisufvusuimauduidisludegividedsdimana sas
!

9
1

A o S SN wd ¥ ga ¢ ow I s dy
Foaa (danaemie) MimnlelunsinBondidasinanouunusdiadineins
= J o < LY ﬂ!; Yo a @ - (9
HieAweInu sionvvzdudasmansuunuiine dmimh 1l lumsinsanvewiy

- o )
vseUfiaslnsinisaaquena q

i 1
o

i o ) v o - a ] =] = )
atalsfimu madadulunvadyTassmsamusha 9 Sudafiganntumalse
Humwelnsams uimsaumisszAnegiauetimsinasindadulimumetionte
o 1 d' ) ¥ ¥ o & 1o ¥ ni & v X k)
BMIAN 9 ANAINMAINNGNINBguTayatinssenaIunIdy venvnHu

- p v A o 1 o g 3o o
FJHJ'U?Y”?!JHH)Tuuwﬂzﬁﬂﬁﬂﬂﬂqﬁfn5“1‘Hjﬂﬂaﬂﬂuu‘|ﬂu%1ﬂﬂ13a\lnuﬂq051ﬂujﬂ

232 AC 312



4 o v st | I ad duy a & d3a
3 sazesvzinisdnaulelagldithe 9 wu FBnanamlapuaurIelnsimanguIms
4wy 1 y = I da d . w 4
voarlddateransnlikaneumumniiga athlsid masmsiasihinlyme
-

le o _ a 3 < e d a L3 W 1 [ I B- T |
Hﬂ‘l5‘ilﬂﬂu‘lﬂgﬂﬂﬂ\?ﬂﬂﬂaﬁﬂ'ﬁ‘ﬂllﬂﬂiﬂW?ﬁlﬂ3']514ﬂ'ﬁﬂﬂﬂu‘lﬂinUﬁQT!UTﬂUﬂ"mQﬂQﬂ'I‘UﬂG

RUAINIAT

AC 312 233



HIANUIN
y - 1 o 1 ] v
nsl¥msnenduivfuyamidigiindeyamluowan sztrolimunsn
o 1 w A : v d ¥ w & a -
ananmyamlipiunioyamlusealdnas wavgndes dafu SensAnmnidans

S o m Ao
HWasede q Hde deliufumeineifsasunisidmnedin q

P
AN 1
- Yo 3 oo Ao v o - 1 t
M3ni 1 waadimudiduiiamu 1 um fuilvzliyasmisoy (yam
H o ' 1Y, ¥ a o s d o
Tuowna) Whusmawnmls Smndesmansnidelusan r Wefidud moluszesinan
v ¥ 1o ° ' ¥ - -
n 18 AN neuterAnumyamluauIng (£ 1nvsdsaniuiaehld
|

f1o

(1) szeznavedna @)

"
=

(2) dasaonibusielfee1asy = 1

1}
)

o L) J e L) LY
(3) wudumihnauniedudin

e

1 L) 'Y} A’n s : o 4
200 - Wdudnsnms i 5,000 v s ldsueendiolusas o et

g 71 = _ ' ' - oty o L T '
wuaaell suwnnswhyamivesiusiu o dmwdd s (Husiumils

INYAT F_ = P(1+n)"
F - 5,000(1+.09)°
Wamis1aft 1 F, = 5,000(1.539)
= 7,605  UIN

234 AC 312



o
AN 2
J ¥ o 1 ] o - o 9/ ]
171N 2 uffm'lwmmmam'lua_mﬂﬂ o 'Juﬂnwnmmmum:nauw

° 1 Y ] ' o 1 9 9 &
Wuswawh 9 duluudazn i]::ri‘lummu@.‘lsmmnnmﬂﬁﬂﬂmuu'lu

g o [ »

. v 4.
ga1 ridedidud dmiuszoziint n e duiu deufiszdnnumiyamlueuing
Y a A a
idemiudae 1l fe
L - 4 o ﬂvl [
(1) ii‘lu’mmuﬂmmmm_{ﬂimmﬁ‘l q fu luudazia = R
(2) 57UL1I2MBINIA =
ot o J 3 o
(3) sanmonibioNnezladu = «
o 1 [ 4 ] o e ﬂ [ o J
Mot — Simnsnhduaadinsnmstiuimiy 1,000 vy Yadun 1
Y 3 .
uns1y veddazdifunm so ¥ uazerl@iusenidonuduludai 12 ned

- P o
Wudded smammuiamlueuinaveaduiiy o dmedi so sxdudnounh

15

n _
nNYAI F, = {.ﬁL‘”H
so_. |
F. = 1,000 [(1_1121)2___1_]

d
amisien 2 F,

1,000 (241.3)

It

241,300 UM

AC312 235

ALY 31O T



P
AN 3
AJ Y o ] 1 Y = 44 o ]
M3l 8wl dngamdeqiu @) vealudisz1diuluouinn (yas
) J 1 4 b 4 : w/ & o f ] A
Tuournn) smouniia Simndeamisaenidioludas r wefdud dwmfusvey
o ¥ ] 4 o ' o ¥ : P
1381 n 28 AU neunszAIunyasegiy sidemudae litfe
‘] Var o ° 4
(1) szpznaeanatmeldsutusauiy = n
[y & ety o Vo
(2) sanmmonidusistlnez1dsy =
] = 4 3 o dJ
(3) MUAUEUNIEIASY & Uaiweien n = F

LY ¥ ] Yo o o [ - { =5 al w
09 -~ manerlaiuduinn 30,000 v wd Uil 25 U auyAhdasaen

s | a 3 o 1 1 'Y a e e o ]
wyminuy 14 n.lammn amnm'lmmvamﬂi}quwamummuui}:tﬂummmm"ls

- n
NINYAT F, = P(;ﬂ)
AIUU P = I
(1400
. 30,000
T (1+14)%
- y
Waaisan 3 P = 30,000 (0.038)
= 1,140 UM

236 AC 312



o
Aany-an 4
- yd ' w a o Ve 4
Asan 4 uaadliiudyasdigpiu @) vesduneslaiviuewnnmiu
o ' w ' ¥ ¥ 5 o fd & 9w
TIUIUNT 5 nu‘luuﬂazwﬂ ﬂ']ﬂ']ﬂﬂﬂ‘lﬂ’]iﬂﬂﬂlﬂﬂﬁluﬂﬂi'l rl'ljﬂil"!ﬂlﬂ TINIYIEUL

o ¥ ] 4 o 1 o Y a S a
1701 n A AUU naum:mu’ammgamﬂwuu l‘i']ﬂi)\?ﬂi']ﬂﬁﬁﬂﬂhlllu o

o ~ A Vo H 1 ar t
(1) swuduinzladunisazim q du lunmazaia = o
(2) szezInvedIn = n

[ g oJ ¥ o
(2) saneombunezlasy =

o 1 < i Yo = o > Al
drethan 1 - maezlaiuidusinmsaamuidusuoug 2,000 v w Jun 31
o s =\ a ) ow A 1w s &
funny vean q U idhunm 15 T auy@didaneendeohiiu o alsiigud son
o Gl ot 4 - Ld
nswyasilegpiuvesduing o Jun 1 unsay veslldegiuezidusnawm

13
IR 11
NNYAI P = A[l“(“i_.]
r ' —151
1-(1+.09
= 2,000 (1+.09)
.09
- 4 .
Wans1an 4 P = 2,000 (8.061)

16,122 11N

AC 312 237



s v 3 o 1 o [ l‘ ) 1 A

faeann 2 - 'lnmmmmyamﬂm]uu O IUN 1 UNTIAN 25623 YDIIUATIIYD
o an [ al

DINITVIUIU 20 IR Tﬂﬂﬂ'ﬁihﬂlim’lﬂﬂz 10,000 UM W IUN 1 UNTIAN YOIND 9

[

4 & a & W,
1 Guaaetil woazszs Wudull suyddidanaondionhdy 8 nledidud

L] [y - J 1 ]
yamilaguveaiunuiy

I
<
=
=
=
-
o
=
b=t
=k
+

yaslegiiusow p :
10 97@ dAsIneniile 8%

- d
Wamisim 4 10,000 + | 10,000 (9.604)]

10,000 + 98,040

106,040 UM

-
17140 5

J ¥ o 1 - 4‘ o w A’ ol
139N 5 uffﬂﬂwmudmuﬂmmamu I UmMm Hﬂ‘lﬂ'ﬁﬂﬂﬂlﬂﬂquﬂﬂft
& o L2 ¥ Y- | 1 [
r wosiiud uazAeImsoowduiunn q e eaz q Moduszesim o
=, 4 1 ] -el ° 1 a J F ] ikl ]
10 sraeuduldnaazmls deudvzAannumyadweauiufivzasuiuldluuday

! P
19 (R) 15densnswide il fe

[ Y -:’ ° A e

(1) Mulumiinamunisdudin . = P
Qs J AJV

(2) danmonibesvdNAoams =

(3) szoznawoana @A) = an

L) L] 4 " m o M ° ¥or -r

dreean 1 widudinsuims w Suaul s1uau 20,000 vin Asuaenidielu

8a11 8 wlefidudael) Avtmisasulufuriunmende yn 9 ¥ w Suduiidun
o 4 14 °

a1 15 1 evnnsiuezaouduiulddiuuiuilazinils

238 AC 312



n
VINYAT - r {1+
q R = p[ G(;—r—)n)jl
15
.08(1+.08
R - 20,000 —(~+—lg-—
‘ (1+.08)"°~1
= A
Waasian s
R = 10,000 (0.1168)
= 2,336 UM

o v o P o o 5 T4 a
AN 2 - ANRUIINEUINITIIUIN 300,000 UM BATIABAILY 15 lﬂﬂil‘l’uﬂﬂﬂ

= ¥ 34 W - o - [y
l.li):iﬂ041'ﬁﬂuﬁu1ﬂ15WSBllﬂﬂﬂﬂJU1]ﬂ 9 i lﬂunzn 20 Y TuswruEum q nu
) a dy 4 4 4w ﬂ s '

201ANINUNIUIURUAABIneAU AT UsUIA I TeziuI w5

- 4
iUamsan 5 R = 300,000 (0.1598)
= 47,940 UM

AC 312 239



TABLE 1
FUTURE VALUE OF $1 AFTER A GIVEN NUMBER OF TIME PERIODS

Pemiops 1% 2% 3% 4% 5% 5% % 2% % 10% 12% 14% 13%

1 1.010 1.020 1.030 1040 1.050 1080 1.070 1.080 1.090 1.100 1.120 1.140 1.150
2 1.020 1.040 1.061 31.082 1,103 1.124 1.14% 1166 1.188 1.210 1.254 1.300 1.323
3 1.030 1.061 1093 1125 1.158 13181 1.22% 1260 1.295 1.3 1.405 1.482 1.521
4 1.041 1.082 1.126 1170 1.216 1262 1.311 1360 1.412 1.464 1.574 1.689 1.749
5 1.051 1.104 1.159 1217 1276 1338 1403 1469 1539 1.611 1.762 1.92% 2.011
6 1.062 1.126 1.194 1.265 1340 1419 1501 1587 1677 1.772 1.974 2.195 2.313
7 1.072 1.149 1.230 1316 1407 1504 1606 1714 1.028 1.049 2,211 2,502 2.680
8 1.083 1.172 1.287 1369 1477 1504 1718 1851 1.993 2.144 2.478 2.853 3.059
9 1094 1.185 1305 1423 1551 1.689 1838 1939 2.172 2.358 2.773 3.252 518
10 1.105 1.218 1.344 1480 1628 1781 1987 2159 2367 2.5 3.106 3.707 4.040
11 1.116 1.243 1.384 1529 1710 1898 2105 2332 12.580 2.853 3.479 4.220 4.652
12 1.127 1268 1.428 1801 1.786 2012 2252 2518 2813 3.138 3.096 4018 5.350
13 1.138 1.294 1460 1665 1886 2133 2410 2720 2J.066 3.452 4.383 5.492 8.153
14 1.149 1.219 1.513 1.732 1.980 2261 2578 2837 3342 3.798 4.007 6.261 7.07¢
15 1.181 1.348 1558 1801 2078 2387 2758 J.172 3642 4177 5474 7.138 8.137
16 1.173 1.373 16805 1873 2183 2540 2.952 3426 23.970 4.593 6.130 8,137 9.358
17 1.184 1400 1.853 1.948 2292 12083 3159 3700 4.328 5.054 6.068 9276 1076
18 1.196 1.428 1.702 2.028 2407 2854 3380 31996 4.717 5.560 7.690 10.58 12.38
19 1.208 1.457 1.754 2.107 2527 3.026 3.6317 4316 5142 6.116 8.613 12.06 14.23
20 1.220 1.486 1.806 2191 2.853 J.207 3870 4.661 5.604 6.728 9.646 13.74 18.37
1 1.232 1516 18680 2.279 2788 3400 4.141 5034 6.109 7.400 10.80 15.07 18.82
22 1.245 1.548 1.916 2370 2925 3604 4.430 5437 6639 B.140 12.10 17.08 21.64
22 1.257 1.577 1.974 2465 3072 3820 4741 5871 7.258 8.954 13.55 20.30 24.89
24 1.270 1.608 2033 2563 3225 4049 5072 4341 7911 0.850 15.18 23.2) 883
25 1.282 1.641 2.094 2666 3388 4292 S427 6843 8623 1083 17.00 2646 2.
28 1.295 1.673 2,157 2.772 3.556 4549 5807 7398 92308 11.82 18.04 30.17 37.88
27 1.308 1.707 2.221 2883 3.733 4.822 6214 7.988 10.2% 1311 21.32 34.39 43.54
28 1.321 1.741 2.268 2,999 3.920 S5.112 o849 8627 11.17 14.42 23.88 39.20 50.07
29 1.335 1.776 2357 3119 4116 5418 7114 837 1217 15.86 26.75 44 .69 57.50
o 1.348 1011 Z.427 3.243 4321 5743 7612 1006 13.27 17.45 29.96 50.85 66.21
i 1.489 2.200 3.282 4801 7.040 1029 1487 2172 3141 45.26 92.05 88 267.9
50 1.645 2.692 4.304 7.107 11.47 1842 2940 4690 7436 1174 200.0 700.2 1,084
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TAME 3
FUTURE VALUE OF $1 PAID IN EACH PERIOD FOR A GIVEN NUMBER OF TIME PERIODS

Pemons 1% 2% 3% 4% 5% 0% % 8% % 10% 12% 14% 15%
1 1000 1000 1000 1000 1000 1080 1000 1000 1000 1000 1000 1000 1.000
2 2010 2020 2030 2040 2050 2080 2070 2080 2.000 2.100 21120 2.140 2150
3 3.030 3080 2001 3122 3153 3184 3215 3246 3.278 3310 3374 3440 3473
4 4080 4122 4184 4245 4310 49375 4440 4508 4573 46841 4779 4921 4983
] 5.101 5204 5309 5416 5526 S$837 5751 5887 5685 6106 635 6.810 6.742
[ ] 8.152 8308 8488 6633 8802 68975 7153 7336 7521 7716 8115 8536 8754
7 7214 7434 7662 7898 8142 8304 8054 8923 9200 9487 1009 1073 1107
s 5.288 83583 85892 0214 0549 9897 1028 1064 11.03 1144 1230 1323 1373
] 9380 0755 1018 1058 1103 1148 11898 1249 1302 1358 1478 1608 18.79
10 1048 1095 1148 1201 1258 13.18 1382 1449 1518 1584 1755 1934 20.30
11 11.57 1217 1281 1349 1421 1497 3574 1685 1758 1853 2085 2304 2435
12 12.68 1341 1419 1503 1592 1687 1789 1898 2014 2138 2413 2727 29.00
13 13.81 1488 1562 1883 1771 1888 2014 2150 2295 2452 2803 3208 3435
14 1495 1597 1700 18.290 1860 2102 2255 2421 26.02 2798 3239 3758 40.50
15 16.10 17.20 18680 20.02 2158 2328 2513 2715 2936 3177 3728 438 4758
1] 1728 1884 2016 2182 23688 2587 2789 1032 3300 3595 4275 S098 55.72
17 1843 2001 N8 2370 2584 2821 . 3084 J375 2897 4054 4888 35912 65.08
18 19.61 2141 2341 2565 28.13 3091 3400 3745 4130 4560 5575 63390 7584
19 2081 2284 25.12 2787 3054 3178 ITI8 4145 4602 5116 8344 7POY 8821
20 22.02 2430 2087 2078 3107 3879 41.00 4578 5118 5728 7205 91.02 1024
n 23.24 2578 2888 3197 13572 3000 4487 5042 5676 64.00 8170 1048 1188
22 2447 2730 3054 3425 3831 43230 4901 5546 62.87 . 7140 9250 1204 1376
23 2572 28.85 3245 3662 4143 4700 5344 60.89 0953 7954 1046 1383 1503
» 2697 3042 3443 3908 4450 35082 5518 6676 7879 B850 1182 1387 1842
25 MM24 32083 BA4A8 4185 4773 S488 8325 7311 8470 9835 1333 1819 2128
26 2953 1387 3855 4431 5111 5916 €868 7095 ©3.3: 1092 1503 2083 2457
27 30.82 3534 4071 47.08 5467 837t 7448 8735 1027 1211 1694 2385 2838
23 3213 37.05 4283 49.97 5340 8353 8070, 9534 1130 1342 1907 2728 3271
29 3345 3879 4522 5297 8232 2364 8735 1040 1241 1486 2148 3121 3772
30 3478 4057 4758 3008 6844 TO06 0448 1133 1363 1645 2413 3568 4347
4“0 4889 8040 7540 9503 1208 1348 1906 2501 3379 4428 7671 1,342 1,779
30 G448 B4.58 1128 1527 2093 2903 40865 5738 8151 1,184 2400 4905 7218
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