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O. Sl191ARY AND CCN:LUSIONS 

This study deals with a project for a plant designed to 

produce an advanced model of tri-wheeler car Piaggio 

1nake, Italy. 
The plant 1nainly consists of a CKD asse•bling line, in 

order to reduce as f.r as P"•sible the investment costs. 

The production cycle is based on the assembly of 

component~ <CKD> sourced by PIAGGIO, Italy, and other 

components supplied locally. 

The foreseen construction period will last less than one 

year. 
Actually the required total initial investment is in the 

range of 2,324,000 USS, shared into 70% from the Italian 

partner and 30% from the philipi~o side. 

The plant is designed to produce 2,000 tricars/year when 

it ~ill reach 100% of production at the third year, 

starting with 50% in the first operational year. 

The other salient data of the project can be summarized 

as follows: 

total required area= 6,750 square meters 

personnel : 40 workers in the whole, split into two 

shifts; in addition 10 ad~inistratives 

IRR = 21,26% 

This value for the 

sufficiently high 

investors. 

Internal Rate of Return 

to be attractive for 

<IRR> is 

possible 

On the other hand it should not be higher, because it is 

directly affecting the final price, i.e. the retail 

price, which must be fixed taking into account the price 

level of the competitors on the market. 

- 1 -
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With regard to this matter, the advanced •odel 0£ 

triwheelers proposed by PIAGGI~ should find its market 

niche between the existing triwheelers with lower 

perfor-.nces and quality and the upper category of AUVs 

(Asian Utility Vehicles>. In other words, the retail 

price of the triwheelers PIAGGIO should be placed in the 

range of ~.soo-s,ooo us •• 

This price has to be c0111pared with the retail prices of 

the local triwheelers, which are generally below 2,900 

USS. In particular the cabin chassis 110del of the 

Wondercab, which is the best-&elling triwheeler in the 

marketplace, costs around 1,7~6 USS. 

On the other hand, it is worth mentioning the •aximum 

load capacity of the Piaggio vehicle which reaches 750 

kilograms versus 350-500 kg of the competitors. 

In addition it has to be outlined that the technical 

characteristics and features, including the high 

reliability of the Piaggio's vehicle, are much higher 

than the local triwheelers. 

These posit .. :e qualities could justify a higher selling 

price, but the !!Kpected retail price of the tricar 

Piaggio has to be also compared with the cheapest model 

of AUVs <Asian Utility Vehicles>, which costs around 

6,A~O USS, having a load capacity of 1,500 kg and better 

performances than a triwheeler. 

In this latter case the lower price and good loading 

performances, together with 

should possibly acquire a 

high mechanical quality, 

certain quote of the AUV's 

market to the triwheeler PIAGGIO. 

The economic and financial results of the study suggests 

that the project might be viable but doubts remain as 

far as the possibility of the plant to gain a consistent 

- 2 -



I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 

sha..:e of the ezisting and iuture aarket taking into 

ccmsideraticm the price level of the p:ropcll!ld vehicle. 

CJCD and SICD ccapanents could be gradually canverted into 

locally aanufactu:red parts. Should this be the case due 

coasideraticn should be paid to ISO 9000 quality 

control/assurance standards. 

1. PIOJECT BAcgGROUID UD BISIQRJ 

During the Investaent Forua held in lfanila late 1988 Piaggio 

of Italy and Porta Caeli of Philippines signed a letter of 

intent far the transfer of Piaggio's technolQ!n for the 

production of tri-w!ieelers in the Philippines. 

In tbe frue of the projects identified to proaots tbe 

industrial developaent in tbe Philippines. UBIDO (United 

Rations Industrial Developaent Organizaticm) decided to 

finance the preparation of a pre-investaent study. in order to 

verify tbe tec:hJu::H9conoaic viability of such a project. 

Baldo &c C. Consulting Engineers. Kilan - Italy. was awarded 

with the sulxxmtract for the preparation of tbe present pre­

investaent study. 

l local Coapany. SGV&Co. Manila-Philippines. was engaged to 

conduct the aarket study on tri-vheelers in the COWltry. 

Porta Coeli Industrial Corp. is one of onl7 tvo local 

asseablers of tri-vheelcrs in the Philippines. while Piaggio 

V .E. is an established Italian aanufacturer of tri-vheelers 

worldwide. 

The possible tie-up between these two co.panies. Porta Coeli 

and Piaggio. involves the supply by Piaggio to Porta Coeli of 

tri-vheeler parts and COJlponents. technical knov-hov and 

poss:ible equity. 

- 3 -
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Porta Coeli is envisioned to assemble a new and ~ore 

powerful tri-wheeler <relative to existing •odels> which 

it will •arket in the Philippines. 

As Porta Coeli becomes •ore technically capable, it is 

possible that the local content of the new tri-wheeler 

will increase more than the percentage <30%> assumed for 

this study as the co•pany and other local original 

equipment manufacturers produce .are parts and 

coaponents for use in the envisaged vehicle. 

l'IARKEI AND PLANT CAPACITY 

2.1 PROl>UCT DESCRIPTION 

Tri-wheeler or tricar is a three-wheeled motor car which 

serves as a general-purpose vehicle, equipped with a 

larger payload th&n a tricycle <motorcycle with an 

attached sidecar> but less than the Asian Utility 

Vehicle <AUV>, a general-purpose four-wheel vehicle. 

The triwheeler is suitable for the short-distance 

transport of lightweight products. In the Philippines, 

it can also be used as a vehicle for public 

transportation. 

APE, the commercial triwheeler vehicle manufactured by 

PIAGGIO, was entirely developed at home in the early 

sixties. In recent years it has undergone some technical 

and aesthetical improvements, so current model has 

revised body and features with respect to the origin•! 

design. The vehicle can be produced in various versions 

equipped with different engines: chassis, pick-up, long 

pick-up, dump truck, van, dump truck van and coach. 

- ... -
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The proposed triwheeler will be designed after the 

Piaggio triwheeler aodel APE TM 703V. This will have a 

two-stroke single cylinder engine similar to local 

triwheelers, particularly the Wondercab manufactured by 

Porta Coeli and the Bajaj assembled by Victoria Motors 

Unlike existing local triwheelers which are chain 

driven, the proposed triwheeler APE will be driven by a 

differential with axle shafts and will be equipped with 

steering wheel instead of traditional handle-bar. 

The motor is situated in the rear, ensuring silence and 

absence of vibrations in the cabin, ~hich has room for 

two people. 
Standard equipment includes heating, electric starting, 

electric windshield wiper, cabin lighting, spare wheel 

<stored under the driver seat>; the 

wide designed, providing eKcellent 

the cabin. 

side air vents are 

ventilation inside 

Other technical features are a maKimum loading capacity 

of 750 kilograms, a maK. effective speed of more than 60 

km/h an~ fuel consumption (low grade gasoline> of 23 

km/liter, measured according to the standard test 

conditions. 

A comparison of 

tri-wheelers and 

following page. 

selected features 

t~e Piaggio model is 

nf the local 

sh~wn in the 

- 5 -
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VEHICLE'S 
TECHNICAL 

FEATURES 

Engine typ~ 

Piston displace-
-nt <cc> 

Final drive 

t1a>Cimun load 
capacity <Ir.gs> 

l'laximum speed 
< lr.m/h > 

Fuel consumption 
<Ir.ms/liter> 

l'lodel Wondercab 
<Porta Coeli) 

l'lodel Bajaj 
<Victoria> 

Double-&trok.e, single 
,...__ 

123 150 

chain chain 

350 500 

60 60 

23 21+ - 2& 

2.2 ESTIMTED 11ARKET SIZE 

l'lodel APE 
Tl'I 703V 

<Piaggio> 

cylinder 

21& 

aMle shafts 

750 

62 

23 

The reported sales of tri-wheelers in the Philippines 

are 65& units in 19&& and 577 units in 19&9 <see Table 

2.2>. About &O per cent of th~se units were sold in 

l'letro Manila. 

The lower &ales <-12,3%> of tri-wheelers in 19&9 came at 

a time when there was increasing demand for other motor 

vehicles. This drop ~ay be caused by the experience of 

some owners with frequent breakdown and unavailability 

of spare parts. 

Around 90 per cent of total sales is accounted for by 

Porta Coeli Industrial Corporation which manufactures 

tri-wheelers using motorcycle 

chassis. 

engines and surplus 

- 6 -
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Tab1e 2.2 - S.las of Tri-wheelers by type: 

.,..rs 1966-1969 

<valu .. in units, value in aillion pesos> 

VENI>OR 196& 19&9 
Cl"lodel of Vehicle> l 

Units I Value Units I Value 1 

Porta Coeli 
<Paseo and Wondercab> 615 lb.&29 525 17.179 

Victoria 
<Bajaj> 1+3 2.01+s 52 2.952 

T 0 TA L 65& 16.671+ 577 20.131 I 
Source: Motorcycle Development Program Participant Association 

2.3 

Purta Coeli tri-wheelers include the Paseo, which 

covered around l+O per cent of the market last year, and 

the Wondercab, which made up 51 per cent of total sales 

for the same period. 

The small figures of the above Table could be imputable 

to the rather poor quality of the eKisting triwheelers. 

This means that if a good vehicle, like the model APE 

here proposed, were available on the local market, the 

demand of triwheelers could increase. 

tlA=xJR INl>USTRY USERS AND BUYER VALUES 

A variety of businesses and industries could benefit 

from the use of tri-wheelers. The vehicle i~ cheaper 

than an AUV, is good for short distances, and is capable 

of carrying a relativel~ heavy payload. 

- 7 -
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The tri-wheeler is used for distributing small and light 

weight comlOOdities, e.g., flowers, cosmetics; for 

•ailing and delivery of parcels; and for •aintenance of 

water and electric utilities distribution systems. 

The Bureau of Post, which was not using three-wheelers 

at the time of the mark.et survey <November 1990>, 

indicated it could consider buying this type of vehicle 

for postal distribution and delivery in the future. 

Based on interviews, the major advantages cited by users 

of ~i-wheelers include: 

- manoeuverability through traffic; 

- relatively lower price than the AUV; 

- fuel economy; 

convenience in parking. 

On the other hand, the disadvantages indicated in using 

the currently available models cf tri-wheelers include: 

- frequent break.downs particularly of the chain drive; 

- spare parts are relatively difficult to obtain; 

- ve,·1icle has limited carrying load; 

- has difficulty in going up inclines; 

- cannot be used in highways; 

- & -
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CONSUlltNG ENG1NEEI;$ 

- has a noisy exhaust system; 

- cannot be used for the rough roads of the barrio; 

- has a low maximum speed; and 

is easily stolen. 

A case which underlines these points is the 

Electric Company. At present, the company is not 

satisfied with their tri-wheeler o . .,,ing to the fact 

the chain breaks down very easily. 

Cebu 

very 

that 

T~~ respondent mentioned that they would consider buying 

tri-wheelers in the future if they are not chain-driven. 

Another case is the Metro Cebu Water District, which 

mentioned that they will dispose of all their Wondercabs 

by next year. 
They may acq~ire new tri-wheelers if there are new 

models which have more powerful engines, better frame 

structures, and parts which are more durable. 

It would appear from various interviews with buyers that 

price is a very important consideration in purchasing a 

tri-wheeler. 
For the added utility in terms of a higher payload 

vis-a-vis a motorcycle, one respondent mentioned that 

they are at present willing to pay up to a maximum of 

100,0~0 pesos for a tri-wheeler, while another mentioned 

a maximum of only 60,000 pesos. 

A third respondent from Cebu mentioned that they would 

be willing to pay a maximum of 75,000 pesos per unit for 

a more powerful tri-wheeler. 

- 9 -
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In addition, the price of tri-wheelers vis-a-vis 

motorcycles influences switching behavior. 

~ollibee Foods Corporation, one of the leading fastfood 

chains in the country, purchased around 12 tri-wheelers 

from 19&& to 19&9 for their free delivery program. 

The company then switched to using Kawasaki •otorcycles 

in May 1990 for this same program. 

According to the respondent, using motorcycles with 

wooden boKes mounted provides the same utility for then 

at half the cost <motorcycles cost around 35,000 pesos 

while the tri-wheelers cost around 70,000>. 

is one of ~ollibee's 

fastfood market, has 

principal 

reportedly 
McDonald's, which 

competitors in the 

switched from using tri-wheelers to motorcycles for 

their own delivery program. 

As far as individual users are concerned, only few 

interviews have been perfor•ed, with resulting cpinions 

quite similar to the ones reported by foregoing users; 

main applications of triwheelers have been encountered 

in the countryside, where this vehicle is used by 

farmers or as taKi-cab for short or middle range 

journeys, both in city and suburban traffic. 

The table in the neKt page presents firms 

number of tri-wheelers purchased and main 

vehicle. 

interviewedt 

uses of the 

- 10 -
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TAble 2.3 - List of Compani .. intervi.wed 

mKI Nu•ber And Purpose of buying Tri-Yleelers 

ec.,., Primy lrH llUer If Pupse 
tf IHillftl ~ri-lllltlns 

M lorlHiH E.,rns P1el11f Hliwtry lit Far flClllf HlittriH. 

llllilllt F•s en,. F11tfM cNi11 12 Ftr tlleir f11tfM Int 
•li•y 1yst11. 

C... llKtric Cllplly P111t1 flllHti• 11 Ftr lli1U..1 flfflHS 
Dis i1dl!M lilt 
clHrilt 11111 far 111Yici11 
mt.rs. 

Die Clltn Cc111tics I Far Hlifffill t11Mtics. 

•tr.,.lihtl lltnvorll lltn llff lJ 7 For lul •tKti•, ArYIJI, 
11111 SlwHgt Systn 11111 for •itori11 HM a 
CRSSI tlll 11i1lill. 

•tropolitla Cllll l1tlr lltn supply ~ For Hnic1 c•Kti• ilstll 
tistrict C DI I l1tioa, v1t1r 11i1tt111tt i1 

tlle fitl•, •locl 1trYic1 vorl 
11111 othtr litllt jns i1Y1hi•f 
t11 111rln1. 

ESJ1r111z1'1 F111111r/&ift flMH 3 For HliYtri•g fl111tr1 111d 
1ifts. 

IH1l1r lift hur. Co. IHlflllCI 1 For docuant dtliqry. 
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2.lt PR~IEI> DEIWG> 

The results of interviews with users indicate that 

tri-wheelers can t.p a significant •arket niche if they 

c&n be •ade mor~ reliable. 

The vehicle is certainly cheaper than an AUV and can 

serve transport require•ents that do not de•and an AUV. 

<Tri-wheelers present on the Philippine's •arket carry a 

payload of about 500 kilograms, while an AUV has a 

capacity of 1.3 to 1.s metric tons.) 

The type of tricar considered in the present study, i.e._ 

the Piaggio's •odel APE TM 703V, will be a 1ROre powerful 

and reliable vehicle <it will be driven by differential 

and axle shaft>, so matching the users needs and 

requirements as displayed in the above reported 

interviews. 

With better after-sales service and parts availability, 

the demand for tri-wheelers can match the growth of 

other •otor vehicles. 

As shown in Table 2.~.A, the sales of various vehicles 

have in general been growing steadily during the last 

tour years. 

- 12 -
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Table 2.L+.A - ~les of Vehicles by Type: years 1966-19&9 

<uni~s sold per year> 

VEHICLE I 19.ll6 II 1987 IL 19&8 I 1989 

Motorcycles 13,l+b8 17,00& 21+, 188 1+5,635 

Tri-Wheelers n.a. n. a. b5& 577 

Asian Utility 347 1,957 1, 1+15 2,909 
Vehicles < AUV > 

Passenger cars 3, 61+0 5,51+3 11,03& 28,206 

Light Com~ercial lOb 207 6,875 13,297 
Vehicles 

Trucks and Buses 25& 579 1, 1+61+ 2,736 

T 0 T A L II 17,&19 II 25,291+ II l+S,b58 II 93,3b0 

l<Sources: Philippines Automotive Federation 
Motorcycle Development Program Participants Association 
Truck Manufacturers Association> 

I 
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The projected demand for total motor vehicles in the 

next 10 years is shown in Table 2.l+.B. The orojections 

were based on a regression of 1986 to 1989 sales with 

time <secular trend>. The resulting regression equation 

with an r 2 of 0.877 is as follows: 

y = 81913.7 + <24459.8 * x> 

Assuming that the ratio of tri-wheeler sales to total 

motor sales demand as in 1988, the potential demand for 

tri-wheelers is estimated to be more than 5,000 uni~s by 

year 2000. 

- 13 -
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2.5 

Table 2.~.B - Potential l>e9and for Tri-wheelers 

Projected Sales Potential demand 
YE AR of Motor Vehicles for Tri-wheelers 

<in units> <Uni ts> 

1991 130,&00 1,960 
1992 155,300 2,330 
1993 179,&00 2,700 
1991+ 201+,200 3,060 
1995 22&,700 3,1+30 

2000 351,000 5,260 

Annual average I I growth rate 11.6% 11.6% 

LOCAL ttANUFACTURERS 

Porta Coeli Industrial Corporation 

Porta Coeli Industrial Corp. is the biggest manufacturer 

and the mark.et leader of tri-wheelers in the 

Philippines. The company impo~ts its components (e.g. 

engines and rear wheels> and uses locally fabricated 

parts to assemble the tri-wheelers. 

Porta Coeli produces tri-wheelers by assembling 

actually made by its various subcontractors. In 

parts 

this 

arrangement, the company provides the materials to 

ensure quality and lower prices of parts. 

Sales of tri-wheelers for the company during 1988 and 

19&9 totalled 1,11+0 units, or 92.3 per cent of the 

lftarlt.et. Porta Coeli's sales revenues for these 

- 14 -
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tri-wheelers totalled 34 

two-year period <1,3~0,000 

million of Pesos 

US dollars at the 

rate of 25 Pesos for 1 dollar>. 

for the 

exchange 

include The tri-wheeler mndels produced 

the Wondercab and the Pa~~o. 

by Porta Coeli 

Currently, the company 

produces the Wondercab using a reconditioned Yamaha 
and motorcycle engine •cunted on a body designed 

fabricated by Porta Coeli. Technical specifications for 

these models appear in Anne~e 4. 

The company's maximum annual production capacity for the 

Wondercab is around 240 units. However, the company 

encountered some production problems in the early part 

of 1990. 

Consequently, production of tri-wheelers from ~anuary to 

April 1990 totalled only 60 units. 

Production of the Paseo model has been phased out in 

October 1990. In its place, production of a new model 

with a 500 cc. engine is being planned. 

The company maintains its plant facilities and warehouse 

in Cebu. It has, aside from its Metro Manila office, 

branches in Naga, Cagayan, lsabela, Cebu and Cagayan de 

Oro. 

Victoria Motor Corporation 

Victoria Motor Corporation is the im~orter and assembler 

of the Bajaj tri-wheeler. This tri-wheeler utility is of 

two types: closed-van and passenger type, which are 

imported from India as completely-knocked-down <CKD> and 

then assembled by the company <see Annexe S>. 
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An average of 130 to 150 units is imported by the 
company per shipment, which is usually done twice a 

year. 

With a staff of 30 Cincluding office personnel, 

salespeople and mechanics>, the production capacity of 

the company is about ten units per month. 
Aside from importation and assembly of Bajaj 

tri-wheelers, the company also offers repairs and 
maintenance, tune-up, body repair and body painting of 

cars. 

Major customers of the company include: Philippine Long 
Distance Telephone Company, San Miguel Corporation, 
Eveready Battery Company Philippines, DHL worldwide 

Express, Philippine Cocoa Corp., among others. 

2.5.1 i,r.ports 

Based Qn foreign trade statistics Philippine exports of 

motorized cycles including tri-wheelers have not been 
significant. Porta Coel i Ind\!strial corporation el:ported 
30 units of knocked down tri-wheeler passenger cabs to 

Bangladesh, which is part of the 200 unit annual order 
made by Ventura Automobile Limited of Dhaka, Bangladesh 

in 1988. 

In addition to exports to Bangladesh, the company also 

exported to Guam. Rll in all, the total number of 
tri-wheelers exported is less than 100 units for the 

period. 
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2.5.2 Distribution channels 

As a subsidiary of Norkis, Porta Coeli has 26 outlets 
that serve buyers in Luzon, and 23 outlets both in the 
Visayas and in Mindanao <see Annexe 6>. However, the 
company has not yet been able to maximize this 

distribution network, since not all outlets actively 
push the tri-wheelers. Porta Coeli has plans of 

revitalizing this network to perk up its sales. 

On the other hand, Victoria Motors Corp. only has around 

three to four outlets in Luzon and at least one in Cebu. 

The limited number of outlets of Victoria Motors may 
have contributed to its low sales volume of tri-wheelers 

during the past two years. 

2.6 LOCAL PRICES 

Motorcycles range in price from a low of 28,600 Pesos 
<1,144 USS> to a high of around 38,800 Pesos <1,552 
USS>. Connecting a sidecar to a motorcycle Cwhich makes 
it a tricycle> would cost an additional 4,100 Pesos C164 

USS> per motorcycle. 

Tri-wheelers, on the other hand, range from 24,400 Pesos 
<976 USS> for the recently phased-out Pasea up to 72,000 

Pesos C2,880 US s> for the Bajaj closed van model. In 
contrast, the more powerful RUVs are priced from 171,006 

pesos up to 285,000 Cfrom 6,840 up to 11,400 us Sl. 

In comparing prices of t~i-wheelers with motorcycles, it 
is more meaningful to use the price of the motorcycle 
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with the sidecar installed. It is interesting to note 
that seventy to eighty per cent of motorcycles sold in 
the country cater to the tricycle business. 

A price comparison between several models of motocycles, 
tri-wheelers and AUVs is shown in Tables 2.6 R and 
2.6.B. in the following pages. where prices are in pesos 

<exchange rate 1 us s = 25 pesos>. 

A wondercab model Cthe cabin chassis type> is currently 
the best-selling tr1-wheeler in the marketplace. This 
particular model has no Bajaj counterpart; it costs 
around 35 per cent less than the cheapest Bajaj model. 
Generally. the price of the Bajaj is around six per cent 
more than the corresponding models of th~ wondercab. 

The cabin chassis model of the wondercab costs around 
43,700 Pesos C1.748 US s>. This is fifteen per cent over 
the average price of a tricycle, which is roughly 38,200 

Pesos C1,528 us S>. 

On the other hand, the average price of the passenger 
and the closed van models of both Wondercab and the 
Bajaj is around 69,300 Pesos C2,772 US Sl. This is 
around 82~ over the average price of the tricycle. 

At last, RUVs having a maximum load capacity of 1,500 
kgs currently cost an average of 225,000 Pesos CS,000 us 
s>. Having three times maximum load capacity of the 
Bajaj, these RUVs also cost roughly three times as much. 
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CONSUlTING ENGll11EERS TAB.2.6-A 

========== 
RETAIL PRICES OF TRICYCLES AND TRI-WHEELERS BY COMPANY AND MODEL 

(PRICES IN PISOS,SEPTEMBER 1990) 

CoQuy llade 1 

Tncyc1es: 

1. lavasati lotor (Plli1s.) 11125 
I1c. Hll 

2. loldl PhilippillS, lac. TRI 
Tll-5 
Tll-1 

l. lortis frldi•t Co., I1c. RS100 
l2 

'· S1zaki Pbi)ippines, {DC. IC 
Xl 
1120 

Tri-rlleelers: 

5. Porta Cotli 11dustr1al 
Co., IDC. 
(Three wheeler) 

I. Ytctoria rotors corp. 
(Three wheeler) 

Source: Trade interT1ews. 

Porta Coe Ii: 
Passenger 
Closed YU 
Pasto 
C1bi1 Chassis 

Bajaj: 
Passeager 
Closed van 
Pick-up 

IO. of c.c. llOtorcycle Sid:car Total 

125 c.c. 
111 c.c. 

155 c.c. 
125 c.c. 
125 c.c. 

100 c.c. 
100 c.c. 

125 c.c. 
100 c.c. 
120 c.c. 

P 35,500 P C,100 P ,0,100 
12,500 C,101 ll,iOO 

P 31,100 P ,,100 P ,2,900 
ll,CtO C,100 11,510 
Jl,165 C,100 31,115 

P 11,110 P ,,100 P ,1,010 
31,100 C,110 35,100 

P 31,500 P C,100 P ,0,100 
11,900 ,,100 111000 
21,110 ,,IOI 12,101 

p 11,900 
i1 ,JOO 
2C, &DO 
C3, 1DO 

p 11,000 
72,000 
U,000 
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TAB.2.6-B 
z:=:::s=z===== 

RETAIL PRICES OF ASIAN UTILITY VEHICLES (AUVs) BY MODEL 

(PRICES IN PISOS,SEPTEMBER 1990) 

Mod91 

----------....-----1. Anfra 

2. 11cla 

3. ~r 

4. C.1-=ar 

5. Kta 

I. Safari 

7. AITRO 

I. ZeDra 

Type 

-----------H1gft-91Cle 
H19ft•S1Ge 

Van 
JeeDrWY 
H1ttt-91Cle 
Cre•-c&D 

H19ft-91Ge 
(4X4) 

Hf 9"•91Ge 
(4x2) 

JMD'W/ 
Ranter Vtew 

Van 
JMPMY 
Ran .. r V'f .. 

Van 

Htt"•S1d9 
H1t"·S1de 

~1•"·91d• 
Htt"·Stae 

source: Trade 1nterv1ewa. 

F~el --------
D'feul 
Guo line 

01 ... 1 
o; ... 1 

Di ... 1 
01 ... 1 
Dieul 
Oi ... 1 

Dteul 

Dteul 

DteM1 

Gaaolfne 

Gaao11ne 
01 ... 1 

Dtee&-1 

Gaeolfne 
Di11u1 

aa.o11ne 
DieMl 

Pfa'tOn 
Dtaola-=-nt Loacs caoac1ty 

-----..------
___ _.., __ _. ______ 

2200 cc. 1300 kl•· 
1100 cc. 1300 kp. 

2300 cc. 1500 kp. 
n.a. 1500 kp. 

2400 cc. 1500 kl•· 
2•00 cc. 1500 kt•· 
2400 cc. 1500 kt•· 
2400 cc. 1500 kt•· 

2•00 cc. 1500 kt•· 

2200 cc. 1500 ltt•· 

2200 cc. 1500 kp. 

1100 cc. 1375 kl•· 

1100 cc. 1375 k ... 
2400 cc. 1500 kt•· 

2400 cc. 1500 kt•· 

1100 cc. 1500 kt•· 
2200 cc. 1500 kt•· 

1100 cc. 1500 kll•· 
2400 cc. 1500 kt•· 

Price ----------
p 251,000 

214,000 

p 253,000 
241,000 

p 115,000 
110,000 
115,000 
220,000 

, 115,000 

p 215,000 

251,000 

p 171,000 

210,500 
111,000 

217,150 

p 214,000 
241,000 

p 111,000 
245,000 
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2.7 I ... ORT TARIFFS 

Custom tariff levied on imported motor vehicles vary 
according to the type of vehlcle imported. Imports of 
Completely Knocked Down CCKD> vehicles are assessed 
import tariff rates of 10 to 30,, while imports of 
Completely Built Up CCBU> vehicles are assessed tariff 
rates of 20 to 50' Csee table 2.7>. Imports of 
Semi-Knocked-Down CSKD> vehicles are not allowed. 

Table 2.7 

category 

Motorcycles/Tri-wheelers 
Asian utility vehicles/ 
Light co11111ercial vehicles: 

cars 
trucks 
buses 

Notes: 

CKD 

20' 
20' 

30' 

20' 
10, 

CKD - Completely Knocked Down 
CBU - Completely Built Up 
SKD - Semi-Knocked Down 

Sources: Board of Investments CBOI> 
Tariff and Customs Code 

CJIU 

50, 

50, 

50, 

30-50' 
20-30, 

SKD 

not allowed 
not allowed 

not allowed 
not allowed 
not allowed 
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2.8 PLANT CAPACITY AND PRODUCTlmt PR06RJHE 

II 
I 
II 

The present study foresees the production of 
vehicles Ctricars> per year over 275 working days, 
means about 7-e vehicles/day. 

2,000 
that 

The production progranme will be performed according to 
the following steps: 

1st year = 50' of the nominal capacity 
2nd year = 75' of the nominal capacity 
3rd year = 100' of the nominal capacity 

Accordingly, the vehicles actually produced will be as 
indicated in the following table: 

Table 2.8 - Production progranne 

II 15T YEAR II 2ND YEAR II 3RD YEAR II 
I 

CAPACITY PERCENTAGE II 50, II 75, II 100, II 
I 

VEHICLES PRODUCED II 1,000 II 1,500 II 2,000 II 
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2.9 SALES PRICE AND REVENUES 

The production costs, as calculated by the COMFAR csee 
Annexe no. 10), amount to 3,290 USS for each vehicle in 
the first year of production, becoming 3,048 S form the 
3rd year and then 2,947 s from the 11th year of 
production. 
The sale price ex-factory should be defined considering 
that the final retail price will be c~nsiderably higher, 
in the range of at least 30-40'- more than the ex-factory 
price. On the ether hand the price of the APE 
triwheelers has to take into account the price level of 
the existing vehicle market, without, disregarding the 
second hand market for those vehicles with better 
performances CAUVs> than a triwheeler. 
After these considerations a sale price of 3,455 USS 

Cex-f actory> for each unit has been assumed for 
calculation of revenues. This should place the retail 
price in the range of 4,500-5,000 s, which represents a 
reasonable price for the vehicle's introduction in the 
country. 

Table 2.9 - Sales revenue Cin US dollars> 

100'-
I DESCRIPTION 11=1=S=T=Y=E=A=R='':==2=N=D=Y=E=R=R==:l1;:::=3=R=D=Y=E=A=R==;1 

I CAPACITY PERCENTAGE JI SO'- JI 7541. II 
'1 VEHICLES PRODUCEDI 11 II 
. PER YEAR __ 1,000 1,500 __ 2,000 

SALE PRICE I II CEX-FACTORY) 3,455 3,455 3,455 

LSALES REVENUE ' ll 3,455,000 5,182,500 116,910,000 
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3. 11RTERIBLS AND INPUTS 

Haterials necessary to produce the vehicle considered in 
the present project will be partially imported as CKDS 
from Piaggio's factory and partially supplied by local 
manufacturers. 
R detailed list of the components with the relevant 
prices F.O.B. Italian port of Italy is shown in the 
Annexe no. 7. The Annexe no. 8 consists of the sketches 
showing the various components. 

Additional raw materials to be considered in computing 
the production costs include lubricants, oil for brakes, 
grease, adhesives, paints and others. Host of these 
materials are available on the local market, therefore 
they will not be imported from Piaggio. 

In order to evaluate the costs of production it has been 
assumed that 70~ Cas value> of the components shall be 
imported and 30' supplied locally: this means that the 
CKDs to be imported from Italy have a value of 1,600 
us s, the local components 680 us s, cotalizing 2,280 
us s in the whole. The imported components shall be 
charged with transport and duty charges, as shown in 
table 3.R. 
Local components has been considered at the same cost as 
the Italian ones for conservative reasons, even if 
labour cost in Philippines Clower than in Italy> should 
favourably affect their final cost. 
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Table 3.A - Cost of .aterials Cin US Dollars> 

DESCRIPTION $ N 0 T E S 

Each set of CKD 1,600.00 Cost FOB port of Italy 
FOB to CIF 80.00 541. Cestimated> 

1-SUBTOTRL 1,680.00 Cost of each imported 
FOREIGN CURRENCY set of CKD 

.Local components 

.Labricants, paint 
adhesives and 
other raw material 

.Import duty on CKD 

680.00 

50.00 
320.00 2041. 

2-SUBTOTRL 1,050.00 Cost of local materials 
LOCAL CURRENCY for each vehicle 

GRAND TOTAL 2,730.00 Cost of materials for 
each vechicle 

Therefore, the costs of materials will be those shown in the 

following table, detailed for each year of production, from 
start-up up to full production capacity. 

Table 3.B - Annual cost of materials cus dollars> 

I DESCRIPTION II 15T YEAR II 2ND YEAR I 3RD YEAR " 

VEHICLES PRODUCED I I I PER YEAR 1,000 1,500 2,000 

COST OF MATERIAL I I I I FOR EACH VEHICLE 2,730.00 2,730.00 2,730.00 

I ANNUAL COST II 2,730,000 II 4,095,000 II 5,460,000 I 
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4. 

s. 

5.1 

LOCATION AND SITE 

The prospective location of the envisaged new plant is 
Compostela in Cebu Island, 28 kms from Cebu City and 21 

kms from Mandaue City. 

P@OJECT EN6INEERIN6 

SCOPE Of' THE PRO.lECT 

The production line of the envisaged plant will assemble 
a tri-wheeler model designed by Piaggio, Italy, 
partially using the CKD components manufactured and 
~upplied by Piaggio itself and partially components 
supplied by local manufacturers. This approach has the 
scope to minimize the investment cost of the plant 
machinery and equipment. At the same time the assembling 
operations will be facilitated at the most, because all 
the components CCKDs> supplied from Italy will have 
already been tested by the Quality Control Department of 

Piaggio before shipping. 

In particular, the following main components will be 
supplied by PIAGGIO as pre-assembled parts ready to be 

mounted onto the vehicle: 

- steering control unit 
- front and rear suspension assemblies, complete with 

brake drums and shock absorbers 

- wheels 
- engine 
- windscreen 
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5.2 

- battery 
- carburettor 
- complete air cleaner box 
- gear control case unit 
- complete seat with fixing 

Other parts like seats. muffler. oil and fuel tanks and 
other should be manufactured locally. while a closed box 
body could be installed on the chassis instead of the 

pick-up body, according to the customer requirements. 

Both the parts concerning the pick-up and those of the 

closed box body could be produced by some local 

manufacturers. 

LAY-OUT AND CIVIL llORKS 

A preliminary 
envisaged plant 

and schematic general layout of the 
is shown at the following page, with 

indicative dimensions both of the main departments and 

of the required land area. 

The covered area is in the range of 3 .600 sq·Jare meters, 
comprehensive of production departments and warehouse. 

As far as the offices are concerned, a two-storey 
building is foreseen, having 225 square meters each 
floor: the canteen will be located at the bottom, the 
administrative and managerial off ices at the upper 

floor. 

The additional uncovered area necessary for the internal 
roads, loading/unloading yards and other facilities can 
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be evaluated in the range of other 4,925 square meters. 

Therefore the land required area will be about 8,750 
square tneters. 

The above stated data are clearly resumed in the 
following table: 

Table 5.2 - Lend requir~nts 

DESCRIPTION DIMENSIONS AREA 
Cmeters> <sq.meters> 

Production dept. 70 x 36 2,520 
CKDICBU warehouse 30 x 36 1,080 

------------------------- -------------------- --------------
Covered area <Sub-total> 100 x 36 3,600 

------------------------- -------------------- --------------
Off ices building 18 x 12,5 225 

------------------------- -------------------- --------------
3,825 

Uncovered area 4,925 
------------------------- -------------------- --------------

TOTAL LAND AREA 125 x 70 8,750 
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5.3 

For the preliminary and CKDICBU warehouse a steel 

structure shed is foreseen, having dimensions of 100x36 

meters, 6 meters high. 

The floor of this shed will be made of reinforced 

concrete with hard aggregate as finishing surface. The 
roof will be made of galvanized corrugated sheets 

insulated with mineral wool. 

The internal roads will be preferably asphalted. A 
fencing consisting of a metal net supported by poles 

will surround the whol~ plant area. 
To estimate the investment cost of the civil works the 

following values have 
information locally 

dollars>: 

been considered, 
collected <figures 

cost of land = 17.85 Slsq. meter 

according 
are in 

cost of industrial shed= 107.15 Stsq. meter 
cost of office space = 125.00 S/sq. meter 

to 
us 

Taking into consideration the land preparation, the 
fencing and some contingencies, the cost of the civil 
works in the whole Ccost of the land included> are 

estimated in the range of 600,000 US s. 

DESCRIPTION OF THE PROCESS 

The main operations performed in the factory will be the 

following: 

1> assembling and welding of chassis components 

- 30 -



I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 

2> spray bonderizing 

3> undercoating and top painting 

4> vehicle final assembling and finishing 

S> test on the road and repairs, if needed. 

The two next flow diagrams are self-explanatory and give 
a clear scheme of both the process and the operational 

interlinkages. 

It is supposed that all the CKDs supplied by PIRGGIO and 
other local components are available in the warehouse. 
Firstly the chassis components have to be pre~ared and 

assembled all together before welding. 

Then the parts to be painted and/or bonderized Ci.e. 
treated by means of a special protective anti-oxidizing 

coating> are carried to the paint-shop. 

In the final assembly line and finishing area the 

vehicle is completed with all the accessories. 
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5.3.1 Standard production ti!QCS 

The following table shows the stand~rd times assumed as 
basis for the calculation of production, shared for each 
of the main operations and shops: 

Table 5.3.1 - Standard times of production 

s H 0 p OPERATION 

WELDING VEHICLE 
CHASSIS 

------------- -------------
PAINTING VEHICLE 

CHASSIS 
PICK-UP BODY 

------------- -------------
ASSEMBLING VEHICLE 

& ACCESSORIES 
FINISHING FINISHING 

------------- -------------
TESTING ON ROAD 

------------- -------------
T 0 T A L ---

• Note : Based on the 
vehicles/year 

PRODUCTION 
STD TIMES STANDARD • 

I I 
HOURS/YEAR 

HINUTES I HOURS 
-I 177 2.95 5,900 

70 1.17 2,333 ---- -----
4.12 8,233 

--------- -------- --------------
160 2.67 5,340 
35 0.58 1,160 
60 1.00 2,000 

---- -----
4.25 8,500 

--------- -------- --------------
355 5.92 11,833 

30 a.so 1,000 
45 0.75 1,500 

---- ------
7.17 14,333 

--------- -------- --------------
60 1.00 2,000 

--------- -------- --------------
922 16.54 33,066 .. 

expected production of 2,000 
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S.3.2 AdJusted Production ti111es 

In order to evaluate the actual time needed for the 
pcoduction, the following percentages have been 
considered as allowance in addition to the standard 

times: 

a> To take into consideration the time spent to replace 

the rejected parts: 

6~ for welding operation 

- 15~ for painting 

to be calculated on the direct hours. 

b> To take into consideration the time wasted for 

various causes during the production e.g. for 

personal needs, fatigue and others a 15~ should be 

calculated on the sum of the direct hours plus the 

above mentioned percentages. 

The table in the following page gives a clear picture of 
the various assumptions and of the consequent 

calculations. 
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5.4 

Table 5.3.2 - Adjusted production times 

lllEli IUECTEI ,.ts ms •IllS CIUSES IUIS1D 
SllP ms ------------------ P£1 tt• ------------------ .... Tl. Tiil 

~ 1tll 'I -.SIYtll ' I llMSIYOI 911510 
(I) ") (I t •1 

1El.11115 1,233 I 494 1,727 15 1,319 11,131 

PlllTlll5 1,511 15 1,275 9,175 15 1,411 11,241 

15SOllUll5 
.. Fl1151115 14,333 -- -- 14,333 15 2, 151 11,413 

T£STlll5 2,111 - -- 2,111 - --- 2,111 

--------- -------- --- ----------- ----- ----- ---------- -----------
TOTIL 33,IH -- 1,719 34,135 -- 4,125 JS,711 

I 

WELDIN& SHOP 

The main welding operations carried out will concern the 
following parts of the vehicle's structure: 

1. chassis complete with rear bulkhead 

2. chassis complete with cabin 

3. chassis complete with cabin and doors 

4. body supporting frame 

Each of the above mentioned 
detail in the following 

operations is described in 
paragraphs; the relevant 

prod~ction equipment is also reported. 
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5.4.1 Chassis complete with rear bulkhead 

Description of the main operations: 

1. preparation of the rear bulkhead 
2. Final welding of the various parts 
3. Welding under carbon dioxide atmosphere 

Hain eguiomeni:: 

No. 1 Welding machine 120 kVR 
No. 2 Spot welding machines 130 kVA 

5.4.2 Chassis complete with cab 

Description of the main operations: 

1. Assembly of the chassis components onto the special 

support-trolley; 
2. Tacking of the complete chassis 
3. Finishing of the complete chassis 
4. Welding under carbon dioxide 

adjustment 

atmosphere and 

s. Oxy-acetylene w2lding and smoothing of the welded 

parts 
6. Handling 

Main eguioment; 

No. 4 Spot welding machines 130 kVA 
No. 1 Carbon dioxide - welding machine 
No. 1 oxy-acetylene welding machine 
various auxiliary equipment and ancillaries 
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5.4.3 Chassis complete with cabin and doors 

Description of the main operations: 

1. Box preparation 
2. Control and fitting of the whole chassis 

3. Doors assembling 

4'. Check 

Main eguiomenti 

Various equipment and ancillaries 

5.4.4 Body supporting frame 

Descr·iption of the main operations: 

1. Preparation of the left hand part of the chassis 
2. Preparation of the right hand part of the chassis 

3. Welding of the whole structure 
4. Completion of welding and adjustment 

s. Check 

Main equipment 

No. 4 Spot welding machines 130 kVR 
No. 1 Carbon dioxide - welding machine 

various auxiliary equipment and ancillaries 
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5.5 PAINTIN6 SHOP 

The operations performed in this shop will concern the 
chassis of the vehicle complete with doors and body 

supporting frame. 

Description of the main operations: 

1. Protective treatment of the metal parts of the 
vehicle to avoid oxidation Cbonderizing> before 

painting 
2. Drying and sending after bonderizing 
3. Painting and drying 
4. Windshield assembling onto the vehicle. 

Main equipment 

- Spray bonderizing installation 
- Drying I sanding furnace 
- Painting booth and flashing tunnel 
- Drying oven <after painting> 
- Equipment for assembling and fixing windshield 
- Trolleys suitable for shop handling 
- waste water treatment plant 
- Equipment for paint preparation <mixers> 
- Equipment for fixing the body supporting frame to the 

chassis of the vehicle 
- various auxiliary equipment and ancillaries 
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5.6 ASSEMBLIN6 AND FINISHING SHOP 

The operation carried out in this shop will consist in 
the final essemblino of the various perts and 
accessories onto the structure of the vehicle. 
This shop includes a department for repairs and vehicle 

maintenance. 

Description of the main operations: 

1. Final asembly of the vehicle 
2. Installation of the enoine onto the vehicle 

3. Finishino 
'4. Test on the road 
s. Repairs, if needed. 

Hain eguioment 

• No. 3 Suppc.rts for the final essembl ing 1Jf the vehicle 

• Standard various equipment and tools 
• Special equipment and tools 
• Pneumatic screw-drivers with torque control device 
• workbenches, containers, tackers and stands 
• Electric hoist with relevant runways 

Hydraulic equipment for installation of the engine 

onto the vehicle 
• Handling equipment: 1 fork-lift and 3 transpallets 
• Equipment and tooling for repairs and maintenance 

• Specific tooling for repairs 
• various auxiliary equipment and ancillaries 
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5.7 UTILITIES 

The envisaged plant's utilities requirements are 

electric energy, compressed air and water. 
Compressed air is needed by the welding machines and 

spray vuns for painting. 
water is needed by the welding machines and by the paint 
booth, where a water film is used to collect the paint 

particles from air. 
The prices of energy, as per the information collected 

by local sources, are the following: 

electricity = 0.10 US dollarstkWh 
water • 0.34 US dollarstcu.meter 
gasoline • 0.5& us dollarstliter 

The estimated absorption of electric energy, taking into 

account also lighting and other utilizers, 
range of 500,000 kWhtyear with a cost of 

St year. 

is in the 
50,000 us 

The water consumption is estimated at 100,000 cubic 

meters I year with a cost of 34,000 US Styear. 

5.8 INVESTMENT COSTS 

The initial fixed investment considered in the present 
feasibility study are shown in the following table, 

split into foreign CFC> and local currency CLC>. 
The right-hand column indicates the reference to lines 
of COMFRR's input table csee Annexe No. 9>: all figures 

are in us dollars. 
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Table 5.8 - Initial fixed investment cost 

FC LC COHFRR 
I T E H s s TOTAL INPUT 

REF.LINES 

- Land --- 156,000 156,000 L13 
- Civil works 44,000 400,000 444,000 L3, L15 
- Off ices furniture, 

computer,telephone 
telex installation 105,000 45,000 150,000 L4, L16 

- Plant machinery 
and equipment 1,188,000 --- 1,188,000 LB 

- Utilities, auxi-
liarv and service 
facilities 211,000 42,000 253,000 L10, 22 

- Erection 76,000 4,000 80,000 LS, L17 
- Start-up 23,000 --- 23,000 L6 
- Preproduction ex-

p~nditures --- 30,000 30,000 L23 
--------------------- --------- --------- --------- ---------

T 0 T A L 1,647,000 677,000 2,324,000 ---

The item •Plant machinery and equipment• as supplied by 
Piaggio accounts for 1,100,000 us dollars, F.O.S. port 
of Italy. Taking into account an additional 5~ for 

conversion F.O.B. into C.I.F. and 3~ for spares, 

sufficient to cover 2 years of production, the final 

cost becomes 1,188,000 US s. 

The item •pre-production expenditures• includes the cost 

fr the company establishment and personnel hired before 

production, evaluated in 30,000 US s. 
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6. fLANT QR6ANIZRT10N 

7. 

The plant is considered as an autonomous production 
unit, complete with utilities and facilities, operating 
under the ~irection of an independent organization. 

The labour required for the envisaged production is 
based on 275 working days per year, 2 working shifts and 
on the figures of the previous table 5.3. In addition, 
to take into consideration the hours lost for absence 
from work Cdue to sickness, leaves> a 6~ has been 
accounted. 

The worked hours are therefore calculated: 
275 days/year x 8 hours/day = 2,200 hours/year <per each 
worker> 
6~ of 2,200 hours = 132 hours/year to be deducted <per 
each worker> 

Hence the hours to be considered for the 
production are: 
2,200 - 132 = 2,068 hours/year per each worker. 

actual 

The following table shows the required production 
man-power, including helpers; the other tables show the 
production personnel necessary in the whole and the 
managerial/administrative personnel, along with the 
relevant annual cost, including social security 

contribution. 
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Table 7.A - Production aanpower requireaent 

UIID r11-am IJ.IJ WIUS llVEI 2 SKIFlS •• IF LAIUS PO OCH SHin 
SHIP •IKTilll IEllUIIO 

ms tIIEtT I IE.POS tIIEtT I llWEIS 

llCLIIll& 10,036 5 ' 2 3 l 
PIIITII& 11,2"1 ' ' 2 3 l 
&1111111& 16.W • • 2 " l 
Tmll& 2,000 l 2 2 l --
TIT AL 3',760 - 22 • 11 " 

Table 7.B - Production l>epArt-.ent 

<Personnel acquired for 2 shifts> 

DESCRIPTION El ANNUAL COST TOTAL ANNUAL 
US S/HEAI> COST us $ 

Production .£ore1tan 2 2,1+00 L+,&00 
Welding operators b 2,150 12,900 
Welding helpers 2 1,550 3,100 
Painting operators b 2,150 12,900 
Painting helpers 2 1,550 3,100 
Assembling operators & 2,150 17,200 
Assembling helpers 2 1,550 3,100 
Testing operators 2 2,150 l+,300 
Testing helpers 2 1,550 3,100 
Handling operators 2 2,150 L+,300 
Warehouse keepers 2 1,550 3,100 
Mechanics 2 2,150 l+,300 
Electricians 2 2,150 l+,300 

------------------------ ----- ------------- --------------
T 0 TA L 40 2,012.50 &0,500 
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DESCRIPTION No. ANNUAL COST TOTAL ANNUAL 
US S/HEAI> COST us s 

General Manager 1 12,000 12,&00 
Senior accountant 1 6,000 6,000 
Purchasing dept. head 1 7,000 7,000 
Clerk.s l+ 1,&50 7,400 
Guards 3 1,550 l+, t.50 
~~~~~------------- ----- ------------- --------------

T 0 T AL 10 --- 37,0SO 

Therefore, the annual cost of the personnel in the whole is 

about 11&,000 USS/year, social securities included. 

a. 

9. 

9.1 

Itfl.EtlENTATION SDEDULING 

The duration of the wor~s for implementation of the 

project should last &-10 months, considering the civil 

works and the installation of machinery and equipment. 

This period also includes the start-up of the plant, 

estimated in 1-2 months. 

FINANCIAL AND ECONOHIC EVALUATION 

•cCJt1FAR• ASS....,TIONS 

The financial and economic evaluation has been performed 

by using the COMFRR ccomputer Model for Feasibility 

Rnatysis and Reporting>, a program developed by UNIDO. 

The COMFAR schedules and input tables are attached to 

the present study Csee ~nnexe No. 9 and No. 10>. All the 

data assumed for computing are clearly shown in the 
•input tables• CRnnexe No. 9); in particular, the 
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following assumptions have been made: 

Al Depreciation: 

- machinery and equipment • 10 years with scrap value 

20' Csee COMFAR line 8l 
- civil works and building • 15 years wth scrap value 

20' Csee COHFAR lines 30 and 151 

- office furnitures • 10 years with no scrap value 

Clines 4 and 16 l 

Bl Current fixed investment CCOHFAR, line 341: 

In the first year of production some conmerciat 
vehicles have been foreseen to transport the tricars 
produced in the envisaged factory to the dealers, 
located in the marketing area. The relevant cost has 
been assumed as high as 60,000 USS; alt the 
comnerciat vehicles will be renewed and purchased 
brand-new each 5 years. These costs are reflected in 
cctumns 5.10 and 15 of the tine 34 in the input 

tables. 

Cl Standard production costs: 

- Spare parts: CComfar line 721: 30,000 USS/year, 
have been accounted for the plant and machinery 

needs. 
- Factory overhead 

Styear have been 

ccomfar line 1031: 100,000 us 
estimated the cost of telephone 

calls, telex, mailing, 

marketing. 

paper, stationery and 

- Marketing CComfar line 1061: additional 90,000 

S/year have been considered as marketing costs. 
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lt@[kfu) ~ ~o 
co-.sv, '''"G f!';C.·•·:C"" o 

D> source of finance ccomfar line 191 and 198>: 

As first approach it has been assumed that all the 
required capital will be as equity: the Philippino 
partner will contribute with 70,, equal to 1,750,000 
us dollars, while the Italian partner's part in the 
project will be the remaining 30' corresponding to 

750,000 USS. 

E> Income tax CComfar line 205>: 

A constant income tax rate has been assumed as high 
as 20'; this prudential value has been considered 
while waiting for the actual value to be computed, 

that should be higher. 
The Annexe No. 10 ccomfar schedules> shows the 

economic and financial results. 

9.2 GRAPHICS 

In addition to COMFRR's schedules <annexe 10> that are 
completely self-explanatory in detail, a few graphics 
have been here included in order to give a visual impact 
of some salient performances of the project, on the 

basis of the aforesaid assumptions. 

List of the graphics: 

1. Annual Net cashflow from operations 
2. Total Sales and production Costs 

3. Break even point 
4. Sensitivity of IRR Cinternal Rate of Return> 
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BRIEF BACKGROUND 
ON THE PHILIPPINE ECONOMY 

POPULATION ANO DENSITY 

Annex 1 
Page 1 of 13 

The preliminary results of the 1990 population census 
indicate that there are now 60.5 million persons in the 
Philippines. This is some 12.4 million persons more than the 
census population 10 years ago. This makes the Philippines one 
of the fastest growing countries in Asia with an annual growth 
rate of 2.3 per cent (see Table 1-1). 

Three regions account for more than a third of the total 
population of the country. These include the National Capital 
Region (ac:ounting for 13 per cent of the Philippine population), 
the Southern Tagalog region (14 per cent), and central Luzon (10 
per cent). 

Figure 1-1 shows the average population density of the 
country by province. The most densely populated areas in the 
country include Metro Manila and the surrounding provinces of 
Pampanga, Bulacan, Rizan, cavite, and Laguna. These areas have 
a population density of 500 persons or more per square kilometer. 
The only other province with a population density of more than 
500 persons per squar& kilometer :a the island province of Cebu. 
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I Table t-t 
Papulatian Dens tty of the Phi ltppin .. 

ly Prov;nca 

1llO PRfLIMINARY 
POPULATION COUNT 

I UNO AREA 

PROVINCE ("000 .,.,...,., (aq ••• ) 

--- ------------ ----------
PltILIPPillH 10,477 soo.ooo I 

lllCR onONAL CAPITAL REGION 7,02 ISi 

CM c:mll>ILLERA MITONGMOUS REGION 1,141 11,214 I 
Abra 115 3,171 

~ 
411 2,fl55 

_ Ifupa 141 2,511 

ICa 1 tnp-Apay.a 214 7,041 

Mt. Province 
,,. 2,017 

I 
IUX:OS 3,548 12,140 

nacoe Norte 411 3,311 

nacoe sur 520 Z,510 

La ~ian 541 1,413 ,.,,... .. ,.,. 2,011 5,3111 

I 
I 

2 CMAYAll VALLEY 2,542 Zl,131 

laArleS 15 201 

C.9ayan 133 1,003 

1..-1. 1,071 10,115 

Nwva Vtzcaya 301 3,904 

GYtrtno 114 s,oST 

I CENTRAL LUZON 1,111 11,231 

I 
I 

lataan 421 1,373 

Bulacan 1 ,504 2,125 

Nueva Ectja 1,301 5,214 ,..,.,... 1,530 2,111 

Tarlac 111 S,053 

Zuma lee 511 3,714 
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I 
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I 
I 
I 
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POPULATION DENSITY 
(Na. of peraone/eq. m. ) ----------

202 

12,315 

13 

47 
113 

51 
so 
55 

271 

1SI 
202 
311 
S71 

17 

72 
13 

101 
77 
S1 

S40 

310 
573 
241 
702 
212 
151 
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1990 PllEUMINARY 

I 
PCPULATION COUNT L.A11D AREA PCPULATION DENSITY 

PROVINCE ( • 000 per8GM) (eQ ••• ) (No. of persana/eQ. im. > 

----- -------- -------- -----------

I ' sountEM TIGAL.OG 1.211 .... u 171 

Aurora 1'0 J.2.0 '3 

latantu 1.n1 J.1&1 , .. 
C.vtte 1.us 1.211 115 

I u..- 1,nc 1.110 711 

Mart~ 111 151 19' 

OCC. Mt nclOra 212 5.110 " Or. Mtndara 551 c.315 121 

I 
Pal.-n 521 1'.IH 35 

Qlma9' 1.373 1.107 151 

atzal 113 1.301 1'3 

llllllltlon 227 1 0 351 117 

I 5 aICOL 3.111 11.133 2n 

·Albay '°' 2.553 35C 

ca.art ... Norte H1 2.113 115 

I 
c:-rt ... lur 1.SOI 5.217 2'1 

ca~ 111 -:.512 12C 

--~ 
IOO '·°'I 1'1 

IOI HIOft 522 2.1'1 2" 

I I WSTERN VISAYAS 5.311 20.ZZJ 211 

Ak1M 311 1.111 210 

An&t«11'9 .01 2.122 111 

I 
capu 58' 2.l3S 222 

Ilotlo 1.115 5,JZC 332 
....,... occ. 2.za 1.121 213 

1 CENTRAL VISAYAS C,513 1',l!'i 307 

I lah01 '" ,,,,1 230 

CeDU z .... 5,0ll 520 

11e9raa Or. IZS 5,,02 111 

I 
StquiJor 7C ,., 215 

I EASTERN VISAYAS 3,°'I 21,'32 1'2 

I 
Ea.tem s-r 321 c,:sco 71 

L8yU 1,41C 1,211 237 

Northem s..ar 313 ..... 101 

souuwrn L8yte JZZ 1,735 111 

We.tern suar 531 5,511 15 

I 
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I 
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PllOVINCE ------------
I WSTEllH lllillDMAO 

1aanan 
• SU1u 
• T-t-tawt 
~-1 Marte 
ZMllaanl& Ciel Sur 

10 .-THERM lllillDMAO 

..,..,. d91 llDrte 
,....,.., sur 
luktanan 
c-t.,tn 
Mt .. t• OCc. 
111-t• ~-
surtpo c191 llDrt9 

,, IGUnlEllll MDIDMIJO 

Davao d91 Norte 
Dav8D Oriental 
Davao d91 SUr 
Sauth c:otaDato 
lurtpo ... , lur 

1Z CEmW. lllINDMM> 

~ d91 Mart• 
• Lan&O ... , lur 
• MatutndaMD 

North Co~to 
Sultan ludarat 

1190 PAELIUINARY 
POPULATION COUNT 

c·ooo .,.~, 
------------

3,H5 

231 ... 
230 
173 

1.5'8 

3,503 

'" '11 .... 
" •2• 

115 
•ZI 

4,453 

1 ,055 
39' 

1,•13 
1,073 ... 
3,121 

111 
551 
753 
757 
433 
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LANO AREA POPULATION DENSITY 
(aq. kll.) (No. of per.one/sq. u.) 

------------ ------------------------
11,730 tll 

1,372 111 
1,IOO 211 
1,0l7 Z1Z 
1.111 102 
1,052 112 

21,321 12• 

Z,590 179 ..... .. 
1.n• 102 

HO 271 
1 ,131 Z1t 
3,570 Z'2 
2,731 151 

31,113 1'1 

1,130 130 
5,115 71 
1,371 ZJ3 
7,••• '" •,SH .. 

H,213 134 

3,0IZ zoo 
3,173 ,., 
5,'74 131 
1,511 115 
•• 211 101 
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() 11.T.llfES 

~ • lJ JlECIONS: 

NCR 
CAR 

NATIOl:AL CJJ':TAL RI:CIOl'> 
CORDILLERA AUTONOMOUS 

2 

~r'-----J I 
I 

. I 
I 
I 
I 
I 

1 
2 
3 .. 
s 
6 
7 
I 
9 

10 
11 
12 

REGION 
ILOCOS · 
CACAYAN VALLEY 
CENTRAL LUZON 
SOUTHERN TAGALOC 
:BlCOL 
WESTERN VISATAS 
CENTRAL VISAYAS 
EASTEllN VISAYAS 
WESTERN MINDANAO 
NOJlTHER.N MINDANAO 
SOUTHERN MINDANAO 
CENTRAL MINDANAO 

o ,r-L---. 
.... -,.--~~ LUZ 0 N S f 

I 
I 
I 
I 
I 
I 

101 
I 

/'\ I 
I 

' ' I I I . 

I 
I 
I 
I 

AV II 
ll AL 

I 

I 
I 
I 

I 
NOT£: NOT RtJ'L.ECTED IS THE MINDANAO AUTONOMOUS REClON WHICH lS 

COMPOSED OJ' THE PROVIN:ES or SUl..C, TAWl·TAW1, X..ANAO Dtl.. SUP., 
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The Filipino family earned an annual average income of 
1135,531 (at 1985 prices) in 1988. This represents an annual 
increase of ~.6 per cent over the 1985 - 1988 period. On the 
other hand, annual average expenditures increased by around 2.1 
per cent during the same period, from the 1985 average of 1126,865 
to 1128,596 in 1988 (see Table 1-2). 

Families residing in the National Capital Region registered 
both the highest average income and expenditure in the country 
during 1~85 and 1988. For 1988, this income averaged •64,113 in 
1985 prices, while average expenditures reached 1148~792 during 
the year. Among the remaining regions in the country, the 
average income and expenditures of a family from Central Luzon 
in 1985 and 1988 was second highest in the country, behind that 
of NCR. 
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Tale H 
11111tr oi F•tlies. IWllf Mml l1cae 

IM IHrlft Altul UJIHlltrt 
a, lq1u: 1115 111 1111 

ltlS 1111 tPtsos at tm •ncesl 

lftrtll lnr191 
... of lftr&ll btnl•- II. If 1nr111 (QIH1-

Fa1liu (Km uns Sl'111S F11illu lie. uru S11111s 
llti• , .. , (Puls) lfuasi (PtSISJ l '11) IPISos) {Ptsos) (PtSOS) 

- -
Pllili" illS u.m 11,IU 21,IH C, 111 115,lll JS,m Zl.511 i.115 

•Ria ll ,211 Ci, IZl n,m 1,m ll,151 53,IU '1,511 tt,'51 
llral 11,m Z1,llS 11,ltl Z,111 H,CU ZC,111 21,m C,111 

lll1011l Clf 1tal lqi• 11, 115 H,ttJ ll,C53 1,141 tc,JSC H,111 Cl,llZ U,lil 
Conill1ra 11i-s 1111n t,118 l&,HI 11,m C,d1 Z,IH ll,ISC zs,m c,m 
lleas llti• 5,111 21,HI 25,ICl c,m i,ZCJ 11,HI ZS,ICI 5,111 
Cqaya 111 lty l,m ZJ,'33 ZZ,&ZI S,HI C,lJS H,IU Z1,ltl I, ICS 
CUtral l.IZll 1,m ll,111 1c,m 4,112 11,llZ ct,UI l&,251 J,211 
s.can lqalq tl,131 21,115 Zi,CH 1,m 12,145 ll, tll 21,111 s, 115 
llCll 5,115 21,Ut 11,llZ I, 1Zt l,lll Zl,311 H,JIJ 2,111 
llSUn flsayu 1,111 21,IU ZZ,111 z.m t,SH 21,ltt 25, Ill J,111 
CUtral flSIJU J,lll 21,m li,tlZ 1,m 1,m zs,m 21,m S,ltl 
wun 1isayu s,m n,m 15,UI t,111 5,llS ZZ,Sll 11,211 C,211 
•sun li••DB C,HI 23,111 11,'51 l,lZ3 s,m 21,m 22,rtl 1,115 
llrtllen li1Cu• 5,m 21 ,Cl2 22,113 c,m i,IH 13,Dll n,m 1,m 
s.uen 1taau11 1,IH Zl,222 21,0H •.m J,lll 32, Ill zs,m l,UC 
CUtral lilta• c,m 2',lH ZUOI 1,151 c,m lt,HI 2',IZt 1,m 

11u: F111m for 1111 uclldl .. ta for Rini Pmiace. 

Saree: lltinal SUtisttcal tool1i11ttoa loard. 

NATIONAL PRODUCT 

The country's Gross National Product (GNP) increased by an 
annual average of 4.95 per cent from ~87,867 million (at 1972 
prices) in 1985 to •106,620 million in 1989 (see Table 1-3). The 
average GNP per capita (at current prices) in 1989 is US$715. 
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The Gross Domestic Product. (GOP). on the other hand, 
increased by an annual average of 4.5 per cent. from 1985 to 1989. 
The service sector (including transportation, trade, finance and 
housing, private and government services) has consistently 
assumed the greatest bulk of GOP, fluctuating at around forty per 
cent of GOP every year from 1985 to 1989. On the other hand, the 
industrial sector (including mining and quarrying, manufacturing, 
construction, electricity, gas, and water) accounted for around 
one-third of the GOP during the same period. Agriculture, 
fishery and forestry make up the balance, accounting for roughly 
thirty per cent of GOP for the period. 

T8b1e 1-3 
Groea llatfanal Proau.:t and Groe9 Dmeatfc PracNct 

by lnclUstrf&l Orf9tn 
(fn •flHan peeoa at canatant pricea of 1172) 

Industry 
~--~~ ·~~~-

MiRICUL n.E. FISHUY 
MD FORESTRY 

DIDUST1UAL SECTOR 

a. Mtftint I QU&n"Yfnt 
b. Manuf'acturtn1 
c. Conatruct:tan 
d. El~tctty .... ancs 

M&t.r 

SERVICE SECTOlt 

a. Transportatton 
b. Trade 
c. Ftnance • Hou8t ne 
d. Prtvate S.rvtcea 
•· Gov•~ Bervtc:ea 

GROSS DOMESTIC PRODUCT 
at .. rk•t prfc:ea 

GAOSS NATIONAL PRODUCT 
at urket prtc:e• 

GROSS NATIONAL PROOUCT 
at current price• 

In •tllf'~ peaoa 
Jn •illton us dollar• 
USI per capita 

1115 

21.252 

21.000 

1,7M 
21,541 

4.251 
1,433 

3•.152 

4,153 
14,011 

4.211 
1.014 
5,253 

11.IOc 

(2.037) 

17,117 

517.743 
31,,07 

574 

1111 -----
21.no 

21.ss1 

1.574 
21.717 
3,382 
1,723 

35.174 

5.105 
14.337 

4.131 
1,031 
5,312 

11.110 

(1.171) 

11.504 

114. 703 
21.u1 

535 

Source: National Suti"ical Coordination Board. 

1H7 ----
21.134 

30.510 

1,547 
D.1H 
3.111 
1.1oa 

31.031 

5,251 
15.153 
5.132 
1.1oe 
5,117 

15.•13 

(HI) 

14.717 

703,311 
33,115 

511 

1111 ---
27.711 

31.ZH 

1,115 
25,211 

4,344 
1.115 

40.422 

5,487 
15.111 
1,250 
1 .... 5 
t.2'2 

101,450 

(357) 

101.013 

122.110 
31.511 

151 

1119 -----
21.111 

35.533 

1.513 
21.111 
4,1.n 
2.137 

"2.124 

5.111 
11,715 
1.1•3 
1.111 
•• 451 

107.143 

(523) 

101.120 

911,371 
42,8'2 

715 
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As shown in Table 1-4, total investments in the country for 
the first t.hree quarters of 1990 amounted to " 62. 7 bill;on. 
This is an increase of 4.7 per cen~ over the same period last 
year. 

Equity represented" 34.0 billion, or 54.2 per cent of total 
investments during the period. Filipino investments accounted 
for 51 per cent of total equity investments. On the other hand, 
the share of foreign equity invest111ents is 49 per cent. Among 
the leading foreign investors are the Japanese, the Taiwanese, 
and the Canadians. 

Table 1-4 
Breakdown of Total Investments in the Philippines by Nationality 

First Three Quarters, 1990 

Total Investments (First Three 
Quarter, 1989) 

Total Investments (First Three 
Quarters 1990) 

Total Equity 

Filipino 

Foreign 

Japan 
Taiwan 
Canada 
Hong Kong 
United States 
Others 

source: Board of Investments. 

Bil lion 
Pesos 

59.9 

62.7 

34.0 

17.3 

16.7 

6.5 
3.3 
1 • 1 
1.0 
1.0 
3.8 
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Total Philippine exports amounted to around US$ 7,821 
million in 1989, which represents an increase of 10.6 per cent 
over the 1988 total of US$ 7,074 million. Comprising 66.4 per 
cent of these exports are manufactured goods, in which are 
included top exports such as electronics and garments. Other top 
exports include mineral products, coconut products, other agro­
based products, and fruits and vegetables (see Table 1-5.) 
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Table 1-s 
Exports by Major Commodity Group 

1988 - 1989 
(FOB Value in US$M} 

Commodities 
--------------------------------Manufactures 

Electr. & Elect. EQpt./Parts 
& Telecom. 

Garments 
Chemicals 
Processed Food & Beverages 
Furniture & Fixtures 
Basketwork, Wickerwork & 

Other Articles of Plaiting 
Materials 

Machinery & Transport 
Equipment 

Misc. Mftrd. Articles, n.e.s. 
Others 

Mineral Products 
Coconut Produc~s 
Other Agro-Based Products 
Fruits & Vegetables 
Forest Products 
Sugar & Products 
Petroleum Products 

Special Transactions 

Re-exports 

Tot.al Exports 

1989 

---------
5, 192 

1, 751 

1, 575 
279 
206 
204 
134 

115 

124 
804 

829 
541 
454 
319 
197 
113 
95 

10 

71 

---------
7,821 

------------------
Source: Central Bank of the Philippines. 

1988 

---------
4,338 

1 ,476 

1,317 
256 
184 
184 
115 

54 

102 
650 

764 
582 
480 
306 
261 

74 
162 

27 

80 

---------
7,074 

------------------
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Total imports, on the other hand, amounted to USS 10,419 
million in 1989. This is an increase of 27.7 per cent over the 
1988 total of US$ 8,159 million. Major Philippine imports 
include raw materials and intermediate goods (accounting for 51. 7 
per cent of imports), capital goods (23.3 per cent), mineral 
fuels and lu~ricant (13.4 per cent), and special transactions 
(see Table 1-6.) 

Table 1-6 
Imports by Major Commodity Group 

1988 - 1989 
(FOB value in USSM) 

conmodities 
--------------------------------
Raw Materials & Intermediate 

Goods 

Capital Goods 

Mineral Fuels & Lubricant 

Consumer Goods 

Special transactions 

Total Imports 

1989 
---------5,388 

2,424 

1,397 

898 

312 
---------10,419 
------------------

Source: Central Bank of the Philippines. 

1988 
---------4,415 

1'637 

1,096 

597 

414 
---------8,159 
------------------
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CENSUS OF ESTABLISHMENTS 

The 1988 Census of Establishments shows that there is a total 
of 360,051 establishments in the country (see Table 1-7.) Around 
ha 1 f of these es tab 1 i shments is concentrated in the National 
capital Region (NCR), southern Tagalog, and the Central Luzon. 
About 43 per cent of the establishments in the country are 
engaged in wholesale and retail trade, 29 per cent in community, 
social, and personal services, and 22 per cent in manufacturing. 

Taale H 
lnbtr of Estlihsaem ~, 11111try laJDr litisioa 

Dy lltiDI: IHI 

I1dustry lajor Dms101 

lrusoon, COlltll lt'' 

&9r1a lllrt Electn- noleult comma- 1u1119 SGml & 

fisltrJ & 111111' lua- c1ty, &u Colstrtc- I letu 1 t1DI ud ud PtrsoHI 

llti• Total Fomtry Gaarryi19 fact1ri11 & later tioa lraee Stortp F11Uct Sen1ces 

------
Pllili_,1115 lH,851 1,151 lH 11,Hl 5" 1,m 1U,GD1 1,m 1',m ID&,tll 

llti•ll cuiul 15,"' 1' " 11,111 II tll 11,4" t,IDZ 1,113 lD,121 

1191111 (Kl) 
conmera l,&21 5 11 1,m 22 21 l,631 22 m 2,125 

llUIOaS 
lll1DI (CAI) 

Ilecos 111 ioa 21, 103 za 30 l,131 51 11 •.m m m 5,m 

ca1ayu ~a lier 11,323 Z1 2 1,m 25 23 &,m II m z,m 
cum I LIZOI 31,111 12 l& 1,901 H m 11,DOI m 1,0IS 10,m 

SOltUrt ta11l11 &1,500 m n 1Z,30i ta 113 21,IO& 221 1,m u,m 

11col 1tti• H,m 35 24 l,m 0 5t 1,141 lt 421 ,,m 
llSttn vtsayu 21,ICI m '5 i,821 50 52 1,m H m I, 111 

CUtral YiSIJU 11,133 m 31 C,&22 ,, 11 r,m IU m 5,m 

Easten Ytsayu 11,cor 11 I 2,3Cl JG 13 5, 105 m m z,m 
111ura liaduao 1',131 Cl 20 z,m 11 11 '·"' IC m &,211 

IOrUert lildUU 11,IU 11 n 3,Cll ll Cl 1,115 m m §,OH 

SntMn ll1duu 21,&H 111 Cl s,m 31 II 11,tcl m 113 1,m 

wun1tw111 1&, 1S2 32 1 1,m 11 21 1,312 " m c,m 

S1.rc1: btiDl&l SUtlltics Off tu (ISO). 
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QUESTIONNAIRE FOR USERS AND POTENTIAL USERS OF TRICARS 
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QUESTIONNAIRE FOR USERS/POTENTIAL USERS OF TRICARS 

Respondent: -----------~ 
Company:-----~-------­
Address: --------------

1. Company Size: 

Number of Locations 

Position: --------~ 
Date: -----------
Phone: -----------

Number of Employees 

2. Please specify your primary area of business: 

3. Does your company use tricars or not? 

Yes (Go to Q4) No ~ (Go to Q13) 

FOR USERS ONLY 

4. What reasons did you have for choosing to buy tricars for 
your company? 

a) 

b) 

c) 

5. How many tricars does your company have? What brand & type 
are each of these? Please give other specifications, if any 
(eg. power, etc.) 

No. Brand/Tyoe Other Specifications 
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6. For what purposes do you use these tricars? 
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a) ~~~~~~~~~~~~~~~~~~~~~~~~~~~~-

b) ~~~~~~~~~~~~~~~~~~~~~~~~~~~-

c) ~~~~~~~~~~~~~~~~~~~~~~~~~~~~~-

1. In your opinion wha~ are the advantages of using the tricar? 

Advantages 

8. In your company's experience what are the disadvantages of 
using the tricar? 

Disadvantages: 

9. On the whole, are you satisfied in using the tricar? 

Yes No 

10. In the future, would you consider buying tricars again? If 
so, when and how many will you acquire? If not, why? 

Yes 

(If yes): When? 

Within 1-2 ;ears 
Within 3-4 ,ears 
In 5 years or more 

No 

How many? 
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11. What are your other cons;derat;ons in purchas;ng tricars 1n 
the future? 

12. Do you have suggestions 1n improving the tricar? 

FOR NON-USERS ONLY 

13. What types of vehicles are you currently using? How many of 
each do you have? 

Tyoe Quan'tity 

Four - wheelers 

Three-wheelers (not tricars) 

Two - wheelers 

14. For what purposes are you using these vehicles? would you 
consider using tricars for each of these uses in the future? 

Purposes 
use a 

tricar? 
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(If yes): 

(If no) . . 

When? 

Within 1-2 
Within 3-4 
In 5 years 

Why? 

years 
years 
or more 

How many? 

Annex 2 
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15. what are the purchase criteria for vehicles that you would 
consider? 

THANK YOU VERY MUCH! 
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LIST OF RESPONDENTS 

METRO MANILA 

1. OHL worldwide Express 

2. Jollibee Foods Corporation 

3. Chic Center 

4. Metropolitan waterworks and Sewerage System 

5. Esperanza's Flowers I Gifts 

6. Insular Life Assurance co. 

7. Bureau of Post 

CEBU 

1. Cebu Electric Company 

2. Metropolitan Cebu water District 
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ANNEJLE 4 

TECHNICAL SPECIFICATIONS OF THE TRifillEELERS 

EXISTING ON THE PHILIPPINES HARKET 

THE JiONDERCAB 
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ENGINE 

Type 
D1splacement 
Bore and Stroke 
Compress1on Ratio 
Start1ng System 
Ignit1on System 
Lubricat1on System 
Transmission 
F1nal Transmiss1on 

DIMENSIONS 

overall Length 
overall Width 
Overall He1ght 
Wheelbase 
M1n. Ground 

Clearance 
Ory Weight 
Oil Tank Capac1ty 
Fuel Tank Capacity 
caster 
Tra11 
Front suspension 
Rear SLt!=pension 
Front Wheel 
Rear Wheel 
Front Brake 
Rear Brake 
Cllmb1ng Abi 1 ity 
Minimum Turning 

Radius 
Minimum Braking 

Distance 
Maximum Speed 
Maximum Payload 
Fuel Consumption 

TECHNICAL SPECIFICATIONS 
OF THE WONOERCAB 

Annex 4 
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- 2-stroke, air-cooled, single reed valve 
- 123 cc. 
- 56 x 50 mm. 
- 6.9 : 1 
- Primary Kick and Electric 
- 12 volts Electric Ignition 
- Autolube 
- 4-speed, constant mesh 
- Chain/Driven Differential Gearbox 

- 2,667 mm. 
- 1,270 mm. 
- 1,778 mm. 
- 1,710 nvn. 

- 134 mm. 
- 350 kg. 
- 1. 5 1 iters 
- 1o.5 1 i ters 
- 26° 
- 100 mm. 
- Telescopic 
- Leaf Spring, 5 Leaves 
- 5.20 x 10 4 PR 
- 5.20 x 10 4 PR 
- Hydraulic Orum Brake 
- Hydraulic Orum Brake, Foot-Operated 
- 22° 

- 3,500 mm. 

- 4.5 meters at 35 kph. 
- 60 kph. 
- 350 kgs. 
- 23 km./liter 
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ENGINE 

Type 
Displacement 
Bore & Stroke 
Compression Ratio 
power 
Torque 
Starting System 
Transmission 
Clutch 
voltage 
Lubrication 

DIMENSIONS 

Overall Length 
Overall Width 
Overall Height 
Wheel ease 
seat Height 
Ground Clearance 
Ory weight. 

PERFORMANCE 

Maximum Speed 

BRAKING DISTANCE 

At 10 kph 
At. 20 kph 
Minimum Turning 

Radius 
Maximum Turning 

s~eed 

FUEl CONSUMPTION 
(On' Level, Paved 

R9ad) 

TECHNICAL SPECIFICATIONS 
OF THE PASEO 

- Air-Cooled 2-stroke 
- 49 cc. 
- 40 x 39.7 mm. 
- 6.0 : 1 
- 3.55 P.S. at 5,000 rpm. 
- 0.55/4,000 kg. m./rpm. 
- Kick Starter 
- 2-Speed, High and LOW 
- Automatic centrifugal 
- 6 volts 
- Autolube System 

- 1,639 mm. 
- 838 mm. 
- 33 mm. 
- 1,092 mm. 
- 898 mm. 
- 127 mm. 
- 90 kg. 

- 53.0 kph 

- 0.46 meters 
- 1.1 meters 

- 1 • 50 meters 

- 10 kph 

Annex 4 
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- 45.0 km. per liter at 40 kph cruising speed 
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SUSPENSION 

Front 
Rear 

TIRES 

Front 
Rear 
Fuel Tank Capacity 
Oil Tank Capacity 

Annex 4 
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- Telescopic Front Fork 
- Coil spring with dua~ shock absorber 

5.40 x 8 4-Ply Rating 
5.40 x 8 4-Ply Rating 

- 3.5 liters 
1. 5 liters 
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TECHNICAL SPECIFICATIONS OF THE TRiflHEELERS 

EXISTING ON THE PHILIPPINES HARKET 

THE BAJAJ 
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Chassis 

Clutch : 

Gearbox 

Brakes : 

Front 
suspension: 

Rear 
suspension: 

Gear- Ratios: 

Differer~tial: 

Different. 
Gear Ratios: 

Electrical 
Equipment : 

TECHNICAL SPECIFICATIONS OF THE BAJAJ 

Annex 5 
Pe.ge 1 cf 2 

Constructed from pressed stee 1 sheet sect.ions welded 
together to form a rigid structure. 

Multiple cable type operated by a lever on the 
handlebar. 

Constant mesh gearbox with four forward gears and 
one reverse gear. 

Foot operated hydraulic brakes for the rear wheels 
and hand-operated mechanical brake for the front 
wheel. 

Centrally supported oscillating front wheel hub has 
a variable rate coil spring at one end and a double 
action shock absorber at the other. 

The cast aluminum triangles along with the torsion 
bars and friction-type shock absorbers provide 
independent suspension for the rear wheels. 

1st - 28.38 
3rd - 10.95 

1 
1 

2nd - 17.37 
Top - 6.85 

1 
1 

The gearbox 1s integral with the engine. The 
differential is a separate unit. 

Forward - 2.12 : 1 Reverse - 2.60 1 

A ev flywheel magneto feeds alternating current to 
ignition, headlight, tail lamps, horn, st.op lights 
and side lights and charges the 6V battery. 

Specifications: 

Wheel track - 1,075 mm 
Wheel base - 1,650 mm 
Turning circle radius - 2,340 mm 
Ground clearance - 200 mm 
Maximum speed - 60 kms./hr. (approximately) 
Fuel tank capacity - 9.5 liters 

Ff .z-m. 
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Fuel capacity - 28 kms./ 
conditions 

under standard testing 

Payload - 500 kgs. 

Engine : 

Type - Two-str~ke, single cylinder, air-cooled 
Capacity - 150 cc. 
Maximum power - 5.7 PS 

Standard 
Accessories: Steering lock, ignition switch, toolbox lock, 

electric windscreen wipers, electric traffic 
indicators, one spare tire, tools. 
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ANNEXE 6 

DISTRIBUTION NETWORK OF PORTACOELI INDUSTRIAL CORPORATION 
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~nnex 6 

DISTRIBUTION NETWORK 
OF PORTA COELI INDUSTRIAL CORPORATION 

List of Branch Locations: 

Luzon 

Laoag City 
San Fernando, La Union 
Dagupan City 
urdaneta 
Tar lac 
Angeles City 
olorigapo City 
Tuguegarao 
cauayan 
Solano 
calamba 
Ba tan gas 
Mindoro 
Puerto Princesa 
Narra, Palawan 
Roxas, Palawan 
Naga City 
Legaspi City 
Ca't.arman 
San Pedro, Laguna 
Dau 
Maka't.i 
cubao 
Pasay 
Valenzuela 
La union 

Visayas/Mindanao 

Mandaue City 
Manalili, Cebu 
Gen. Maxilom St., Cebu 
Tagbilaran 
ormoc city 
Bacolod City 
oumaguete City 
Iloilo City 
Kalibo, Aklan 
San Jose, Antique 
cagayan de Oro 
Valencia, Bukidnon 
ozamis City 
Oipol'l9 City 
Davao City 
Tagum, Davao del Norte 
Gen. Santos City, Cotabato 
Talisay, Cebu 
Maasin, southern Leyte 
surigno City 
Butuan City 
Mas bate 
zamboanga City 
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ANNEXE 7 

LIST OF CKD PARTS FOR THE TRIJiHEELER 

HOD. PIAGGIO-APE TH 703V 

JIITH FOB PRICES IN ITALIAN LIRAS 
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I 
bJ?tJT TABLES 

I :a:i TRICAR: Text Variables I ---------------------------T-li-IC·A·R·S·-~--FH--[-l_l_P_P_I_ll_ES ________________________________ COllFAA 2.1 - IALDij & co. S.R.l., RILAll, ITALY -----

PrJje:t u:e: 

I Oi~e= JULY 199l 

Rise ~f ~lt!rn1tive: 

I 1,000 U.S. Dollars 

llJ:e ~f ~r;dl:ct (A): 

I 
Tric1r IOd. APE-PIAGGIO 

I ~iTRICAR :General Variables 
------------------------------------------------------------------------------ C3"F~R 2.1 - BALDO & CO. S.R.l., Nil.All, ITALY -----

~ lluitiplier to c:soute forei;n into accounting currency: 

I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 

!!ulti~!i2r to cc1pcte local into accoanti~g currency: 

Constructi~~ phase: 1 year(s}, planned yearly 

interest rat! !:r c:tputation ~f future values in' p.a.: 

P!rce~t ~at! for CF-Oisc:unting: 

LOCO 

1.000 

0.000 

10.000 



I 
r~iTRICAR :Source of finance - foreign funds 
-----------------·-··-·-·---·-···-···-·------------------------------·-------- COftF~ 2.1 - BALDO l CO. S.R.L •• ftllAll, ITALY -----

E1;11ity - 0: first disbarse1ent in ye1r l 

Equity - P: not specified 

I SuDsi~ies : not specified 

I Loin A: not speci tied 

La'n 8: not s1:1eci fied 

I LO'R C: not specified 

Overdr,ft: not specified 

I 
I 
I ~~~~-~~~-:~~-:-~~~-~-:~--~~---~-~-~:':~:~--~---~-~::':~---~-~-~~~FAR 2.1 - BALliO ' co. S.R.L.' ftILAll. ITALY -----

~ Ecuity - 0: first disburse1ent in year l 

Equity · P: not specified 

I Subsidies : not specified 

I Loan A: not specified 

Loan 8: not specified 

I Loan C: not specified 

Overdrdt: not specified 

I 
I 
I 
I 
I 
I 
I 



I 

L l L1r.d ...............•..••...••. 

I L 2 Site preparation and developae 
L l Structures and civil (a) •••.•• 
L 4 Str~ctures lnd civil (b) •••••. 

I 
L s I~cor~orated fixed assets,-(a) 
i 6 r~c~r;orated fixed assets,-(b) 
L 7 I:icorpor1ted fixed assets,-(c) 
L 8 Pla"t 1achinery and equip1-(a) 

I L 9 ~lant 1achinery and equipa-(b) 
L 10 Auxiliary and service faciliti 
L 11 Pre-production expenditures ... I L 12 Inventory, 11crking capital. ••• 

Ceprec- t 
0.00 
0.00 
6.67 

10.00 
10.00 
10.00 
0.00 

10.00 
0.00 

10.00 
0.00 
0.00 

Type of de 
l.00 
l.00 
l.00 
l.00 
l.00 
1.00 
1.00 
l.00 
l.00 
1.00 
!.00 
1.00 

Scrip - \ 
0.00 
0.00 

50.00 
0.00 
0.00 
0.00 
0.00 

20.00 
0.00 

20.00 
6.00 
0.00 

Oepreciati 
0.00 
0.00 

15.00 
10.00 
10.00 
10.00 
0.00 

10.00 
0.00 

10.00 
0.00 
0.00 

A1ount- Pl 
C.00 
0.00 

44.00 
105.00 
76.00 
23.00 
0.00 

1168.00 
0.00 

211.00 
0.00 
0.00 

Tabi TRICAR : Subtable Initial Fixed Investment - local 

A1ount- P2 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
G.00 
0.00 
0.00 
o.~ 

0.00 
0.00 

A1ount- Pl 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
lt.00 
o.co 
0.00 
0.00 

I ------------------------------------------------------------------------------ CO"FAR 2.1 - BALDO ' CO. S.R.l., ftILAN, ITALY -----
Col 2 l ' 5 6 7 

~ ~ ~! ~~~:·;;;~~;;ti;~·~~d·d;~;i~;~; 
l 15 Structures and civil (a) ..•..• 

I L 16 Structure> and civil (b) ...•.. 
L 17 ln~cr~orated fixed assets,-(a) 
L 18 !ncor~crated fi4!d assets,-(b) 

I~ 
L 11 I~cor~o~ated fixed assets,-(c) 

20 Plant aachinery ar.·~ equip1-(a) 
21 Plant 1ach1nery ind eQuip1-(b) 

L 22 A~~ili1ry ind service faciliti 

I ~ 23 Pre·pr-Jduclion expendituras .. . 
L 2• rr.ventory, ~orki~g capi:al ... . 

I 
I 
I 
I 
I 
I 
I 
I 
,I 

Depree- \ 
0.00 
0.00 
6.67 

10.00 
10.00 
0.00 
0.00 
0.00 
0.00 

10.00 
10.00 
0.00 

Type of de 
l.00 
l.00 
l.00 
l.00 
l.00 
l.CO 
LOO 
1.00 
l.00 
1.00 
1.00 
LOO 

Scrap - t 
100.00 

0.00 
50.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 

20.00 
uo 
0.00 

Depreciati 
0.00 
0.00 

15.00 
10.00 
10.00 
0.00 
0.00 
0.00 
0.00 

10.00 
10.00 
G.00 

A1ount- Pl 
156.00 

0.00 
•00.00 
•5.00 
4.00 
0.00 
0.00 
0.00 
0.00 

42.00 
!0.00 
0.00 

A1ount- P2 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
o.co 
0.00 
0.00 
0.00 
0.00 
0.00 

A1ount- Pl 
0.00 
0.00 
0.00 
0.00 
o.oc 
0.00 
o.co 
0.00 
o.co 
o.co 
o.oc 
0.00 



I 

I ~~~~-:.~~-:~~-~-=:~:~=:~--:~-~~~~:--~~~~~--~-~~~~:~~~: c~,FA: ~~~ i ~~G' ca. s.R.L., !IILAll. HALY -----

1 
Col l 2 3 4 S 6 1 

Oeorec-n \ Deoreciati Scrao - t Oepreciati Aaount- Yl A'ctJnt- Y2 A1ount- Y3 
L ZS ~l~d.......................... 0.00 l.CO 0.00 0.00 0.00 0.00 0.00 

I L
L 2~ S;.te oreomtion and develop1e 0.00 LOO O.CO 0.00 0.00 0.00 0.00 

27 Stiuct:ires and civil (a)...... 0.00 l.CO 0.00 0.00 0.00 0.00 0.00 
L Z9 Structures and civil (b)...... 0.00 LOO O.Oll 0.00 0.00 0.00 0.00 

I 
LL 21 Ir:or~orated fixed usets,-(a) 0.00 1.00 0.00 0.00 0.00 0.00 0.00 

JO incorporated fixed assets,-(b) 0.00 LOO 0.00 0.00 0.00 0.00 0.00 
L 31 I~co:·porated fixed assets,-(c) 0.00 1.00 0.00 0.00 0.00 0.00 0.00 
L 32 Plant uchir.ery and e~;iip1-(a) 0.00 1.00 0.00 0.00 0.00 0.00 O.o.> 

I L l3 Plant .achinery and equi;i:1-(b) 0.00 l.00 0.00 0.00 0.00 0.00 0.00 
L l• Auxiliary and service faciliti 20.00 l.00 0.00 S.00 ~0.00 0.00 0.00 
L 35 Pre-pr::ducticn expenditures... 0.00 !.00 0.00 0.00 0.00 0.00 0.00 I L 36 Inventory, 11orking capital.... 0.00 LOO 0.00 0.00 0.00 0.00 0.00 

Tabi TRICAR: Subtable Current Fixed Investment - local 
~ ~~~---------------------------------------------~-----------;·--------··;··--- cor.FA: 2.1 - 8A;oo' co. s.:.l., ftlLAN,,ITALY -----

I~ 31 Land ........•.••.......•...... 
38 Site preparation and developme 
3q Structures and civil (a) .....• l 

I l •O Structures ar.~ civil (b) .....• 
l 41 Incorporated fixed assets,-(a) 
L 42 Inc~rp~rated fixed assets,·(b) 

I 
l 4l IncGr~orated fixed assets,-(c) 
l 44 Plant •achinery and equip1-(a) 
L 45 Plant ~achinery and equip1-(b) 
l 46 Auxiliary and ser~ice faciliti 

I L 47 Pre-production expenditures .. . 
L •8 InventGry, 11orking capital ... . 

I 
I 
I 
I 
I 
I 
I 
I 
I 

Oeprec·n ' 
0.00 
(1.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 

Oepreciati 
l.00 
l.00 
LOO 
l.00 
1.00 
uo 
l.00 
LOO 
l.00 
1.00 
l.00 
1.00 

Scrip - ' 
0.00 
0.00 
0.00 
0.00 
a.co 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 

Oe11reciati 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 

A1ount- Yl 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 

A1ount· Y2 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 

A1ount- Y3 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 



I 

I r.iei TRICAR: 5ubtlble Current Fixed Investment - foreign 
------------------------------------------------------------------------------ CO"FAR 2.1 - BALDO & CO. S.R.l., ftil~N. ITALY -----

I 
I 
I 
I 
I 

8 9 10 11 12 13 U lS 16 17 18 

4i!JU~t- 14 
O.~O 

uo 

0.00 
uo 
o.co 
O.r)O 
0.00 
0.00 
0.00 
0.00 
0.)0 

~•ou:it- YS 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
O.GO 

~•c1111t- VS 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 

60.00 
0.00 
G.00 

~.1ount- Y7 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
&.Cl 
0.00 
0.00 

Aiount- Y8 
O.GO 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.:}0 
o.:o 

Asount- Y9 
0.00 
0.00 
0.00 
o.co 
0.00 
11.00 
0.00 
0.00 
0.00 
0.00 
o.co 
0.00 

A•ount-YlO 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
:J.CO 
0.00 
O.GO 
0.00 

A:aount-Yll 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
a.co 
~0.00 

0.00 
0.00 

A1ount-Yl2 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
o.co 
0.00 
0.00 
0.00 
0.00 

A1ount-Yll 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 

A1ount-Yl4 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 

Tab: TRICAR: S::bti:ile Current Fixed Investment - local 
~ -----------;-----------;----------~~----------~~----------~;----------~~------ ca"~~R 2.1 - :~~co'~=- ~~R.L .. ~IL;~; :r:~r ---~~ 

I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 

41ount- Y~ ~~ount- YS Aiou~t- Y6 A~junt- Y7 
0.00 
· .. · ..• 
j .jC 

~-~C 
1.00 
c.~o 

:J.CO 
o.~c 

0.00 

. •. 
- . ' . ,. 
~ .. ., 

0.00 
0.00 
o.co 
o.oc 
~.OJ 

O.CJ 

" v .• .., .. 
.J 

•). ;1) 

0.00 
0.00 
o.co 
O.JG 
0.00 

. ,. 
".•JI.I 

•.;.· .. · .. 

o.~o 

0.00 
o.co 
a.co 
C.JO 
0.00 
0.00 

J • .. •• 

' .... "· .·, 

0.00 
o.co 
0.0~ 

o.co 
0.)0 
0.00 
0.00 

· ... 
; .. ·-
.j :; ) 

; . ;r~ 
J.:~ 

~.co 

0.00 
0.00 
0.00 
o.co 
0.00 
0.00 
0.00 

: .. ~:) 

C.00 
0.00 
0.00 
O.C•J 
0.00 
C.00 
0.00 
0.00 
0.00 

UJ 
j,QO 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 

·-- ... _.,,, - ...... •:, .~ 

c.:c 
.uo 
0.00 
0.00 
0.00 
c.co 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 

c.:, 
o.:c 
0.00 
0.00 
0.00 
0.00 
c.co 
0.00 
0.00 
0.00 
0.00 
0.00 

0.00 
0.00 
0.00 
0.00 
0.00 
o.co 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 



I 
I Tabi TRICAR : S•Jbtable Production Costs - foreign 

--------------------------------------------------------------·--------------- COftFAR 2.1 - BALDO' CO. S.R.l., RILAll, ITALY -----

I 
Cc! l 2 3 4 s 6 7 

Inflator \ Adjust- YI Adjust- Y2 ~djust- Y3 Adjust- Y4 Adjust- YS Adju5t· Y6 
l 52 Ra• 1a:~rial, annual cost (a). 0.00 0.00 0.00 0.00 0.00 0.00 ;l.00 

I l 53 ~aw 1aterial, annual co5t (b). 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

l 54 Utilities, annual co5t ...•..•. 0.00 0.00 0.00 0.00 C.00 0.00 0.00 

l 55 Erergy, !nnilal cost ........... 0.00 0.00 0.00 0.00 0.00 o.~ 0.00 

I L 56 Labcur (direct), annual cost .. 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

l 57 nai~tenance. a~nual cost ...•.. 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

l 59 SDares. an~ual cost ..•.......• 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

I 
L 59 Factory over~ead5, annual cost 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

l 60 ~dtinistration, labour cost ... Q.00 0.00 0.00 0.00 0.00 0.00 0.00 

l tl Adtinistration, non-labour co5 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

l ~2 ~ar~eting, labour co5t ........ 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

I l el ~arketing. non-labour cost .... 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

Tabi TRICAR : Subtable Standard Production Costs - foreign 

I --------------------------------------------------------·--------------------- COftfAR 2.1 - BALOO I CO. S.R.l., nILAM, ITALY -----
Cal 1 2 3 4 5 6 7 

Quanti- A Variat- A Quan ti- B Vari at- B Quanti- c Variat- c Quanti- D 

I l 54 Raw 1aterial (al .............. 2000.00 100.00 0.00 0.00 0.00 0.00 0.00 

Pr:iduct A Not used PrOdl.iCt 8 Not used Product C Not used Product D 

I l 65 Paw material. unit price (a) .. 1.68 0.00 0.00 0.00 0.00 0.00 0.00 

Quan ti- A Vari at- A ~uanti- 8 Vari at- 8 Quanti- c Vari at- c Quanti- 0 

I 
L 66 Raw 'a~eriil lb) .............. 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

Product A Not used Product 8 Not used Product C Not used Product 0 
l 67 P.aw 1lterial, unit pri:e (b) .. a.co 0.00 0.00 0.00 0.00 0.00 0.00 

I Standa- A Variat- A Stan~a- B Vari at- B Standa- c Vari at- c Standa- 0 

l 68 Utilities, annual cost ......•. o.co 0.00 0.00 0.00 0.00 0.00 . 0.00 

I L 69 Energy, annual cost .•......... 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

l 70 Labour (Jirect), annual cost .. 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

L 71 "aintenance, annual cost ...... 0.00 0.00 0.00 0.00 O.lO 0.00 0.00 

I 
l 72 Soares, annual cost •....•..... 30.00 100.00 0.00 0.00 0.00 0.00 0.00 

l 73 Factory overheads, annual cost 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

l 74 Ad1inistration, labour cost ... 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

l 75 Adtinistration, non-labour cos 0.00 O.OG 0.00 0.00 0.00 0.00 0.00 

I L 76 "arketing, labour cost ••..•... 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

l 77 "arketing, non-labour cost .... 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

I 
Foreig- A foreig- 8 Foreig- c Foreig- D foreig- E foreig- f Local - A 

L 78 \ of annual depreciation costs 100.00 0.00 0.00 0.00 0.00 0.00 100.00 

I 
I 
I 



I 
hti TRICAR : Sutt.::ile Production Costs - local 
------------------------------------------------------------------------------ COftf~R 2.1 - IALOO I CO. S.R.l., ftlll\ll, ITALY -----
Col 2 3 4 5 6 1 

Infhtcr \ Adjust- n Adjust- T2 ~just- Yl Adjust- u Adjust- Y5 Adjust- Y6 I 
l ~i ~l» 1aterial. annual cost (al. 0.00 0.0t 0.00 0.00 0.00 0.00 0.00 
I 83 ~a» J1terial, a~nual cost (b). 0.00 0.00 0.00 0.00 0.00 0.00 0.00 .. 
l !4 !Jtilities. annud cost ........ 0.00 0.00 0.00 0.00 0.00 0.00 0.00 I 
l !5 Er.e~gy. annaal cost •••••...••• 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
i. 86 La~aur (direct), annual cost •• 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
l 87 ~aintenance, annual cost •••... 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
l es Spires. annual cost ...•..••••• 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
l e9 Fa:tory overheads, annual cost 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
l 90 ~c!linistration, labour cost .•. 0.00 0.00 0.00 0.00 0.00 C.00 0.00 
L 91 ~'31inistration. non-labour cos 0.00 0.00 0.00 0.00 0.00 o.oo 0.00 
L 92 ~arketing, labour cost .•..•.•. 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
L il ~arketin~. non-labour cost .... 0.00 O.llO O.GO 0.00 0.00 0.00 0.00 

I 
I 
I 

Tabi TRICAR : Subtable Standard Production Costs - local I ~~~--------·---------------~--------------------~---------·-;·----------~-----CORF~ 2.1 - BA~oo 'co. s.:.L-. "1LA11,
7

ItALT -----

1 L i4 ~aM 1aterial (a) .•.•......••.• 

I L 95 Raw material. unit price (al.. 

1 
L 9o RaM uterial (b) .......•.•.••• 

L 97 RlM 1aterial, unit price (b) .. 

I 
L 98 Utilities, annual cast .••.•.•• 

I 
l 99 Energy, a"nl!al cost •.••••..... 
l 100 labour (direct), annual c~st .. 
L 101 ~aintenance, annual cost .•.•.• 
L 102 Spares, annual cost ••.•••....• 

I L 103 Factory overheads, annual cast 
L 104 Ad1inistration, labour cast ... 
l 105 Ad1inistration, non-labour cos 

I l lOo "arketir:q, labour cost •.•..... 
L 107 ftarkating, nan·lobaur cost •... 

I 
I 
I 
I 
I 
I 

Quanti· A Variat- A Quanti- 8 Yariat· 8 Quanti· C Yariat- C Quanti- D 
2000.00 100.00 0.00 0.00 0.00 0.00 0.00 

Product A llot used Product 8 llot used Product C llot used Product D 
1.05 0.00 0.00 0.00 0.00 0.00 0.00 

Quanti- A Yariat- A Quan ti· B Vari at- B Quan ti· c Yariat· c Quanti- 0 
0.00 0.00 0.00 0.00 0.00 0.00 0.00 

Product A llot used Product 8 llot used Product C llot used Product D 
0.00 0.00 0.00 0.00 0.00 0.00 0.00 

Standa· A Yariat- A Standa- 8 Variat- 8 Standa- c Yariat- c Standa- D 
34.00 80.00 0.00 0.00 0.00 0.00 0.00 
50.00 60.00 0.00 0.00 0.00 0.00 0.00 
80.50 50.00 0.00 0.00 0.00 0.00 0.00 
0.00 0.00 0.00 0.00 0.00 O.OG 0.00 
0.00 0.00 0.00 0.00 0.00 0.00 0.00 

100.00 0.00 0.00 0.00 0.00 0.00 0.00 
37 .05 0.00 0.00 0.00 0.00 0.00 0.00 
0.00 0.00 0.00 0.00 0.00 0.00 0.00 
~0.00 0.00 0.00 0.00 0.00 0.00 0.00 
0.00 0.00 0.00 0.00 0.00 0.00 0.00 



I 
I ;i=! TR I CAR : S;;:i~1:i:e Production Program and Sales - foreign 

------------------------------------------------------------------------------ ~l~Fi\R 2.1 - BAlOO I CO. S.R.l .• "lli\'t, ITALY -----
Cili l 2 T ' 5 6 1 

I 
.. 

Net used ~a'lti- Yl ~unt!.- Y2 Quinti- Yl Qnnti- U Quanti- T5 Quanti- '!6 
L li~ ~ear!y ;~~!lcti:n. exocrt - A a.co a.ilO a.~ 0.00 0.00 0.00 o.co 

I Inf ht- ' !St yur Zild yeu 3rd yeu 4th yeu 5tll yeu Uh yeu 
L i:l ·.;:i: ori:::e. !.~port product A. 0.00 o.co 0.00 0.09 0.00 0.00 0.00 

I 
l llZ S1l!s •ax, export product A •. 0.00 0.00 0.00 o.co 0.00 0.00 0.00 
L ltl :t~er ~irect variable cost- A 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
l lr4 Direct r.or-variable cost, - A 0.00 o.:o 0.00 0.00 0.00 0.00 0.00 

I 
L 1~5 Lallour included in direct - A 0.00 0.00 o.ao 0.00 0.00 0.00 0.00 

llot used Quanti- Yl Ouanti- 12 Qlianti- Y3 Qlianti- T4 Quanti- TS Duanti- T6 
L l!~ 1early prcduct!.on, ,,~art - B 0.00 0.00 0.00 0.00 0.00 0.00 o.ao 

I Inflat- ' lst year Znd year 3rd year 4th year 5tll year 6tb yur 
l ~l~ Ynit price, ewport oro~uct s. 0.00 a.co 0.•)0 o.ao O.llO 0.00 0.00 

I 
l 119 Sales tax, expert ~ro~J:::t 8 •• 0.00 0.00 0.00 0.00 o.co 0.00 0.00 
l 111 Other ~i;ect ~ariaole cast- B 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
L i:o Oirect ion-variable cost, - B 0.00 0.00 0.00 0.00 ~.00 0.00 0.00 
L lZl Labour inclu~ed in direct - 8 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

I Not used Quanti- Yl Quanti- Y2 ~uanti- Y3 Quanti- Y4 Quanti- TS Quanti- Y6 
L l2Z Ye1rl1 proclctian. export - c 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

I Inflat- ' Lst year 2nd year 3r1 yur 4UI year Stll year 6tll year 
L 123 tinit ~ri:e, export prccuct c. 0.00 O.'lO O.Cll 0.00 0.00 0.00 0.00 

I 
L 12~ S1ies t1x, excort ~rccuct c .. 0.00 o.ao 0.00 0.01) 0.00 0.00 0.00 
L L25 Ct~er direct variaole c~st· c 0.00 0.00 0.00 0.00 O.OJ 0.00 0.00 
L 12~ Direct non-variable cost, - c 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
L 127 Labour i~cluded in direct • c 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

I Not used Quanti· Tl Quanti- Y2 Quanti- YJ Quanti· Y4 Quanti- Y5 Quanti· Y6 
L i=a Yearly production. export • 0 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

I Inflat· ' 1st year 2nd year 3rd /Hr 4th year 5th year 6th year 
L 129 Unit ~rice, export product 0. 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

I 
L llO Sales tax, exoart pr:duct 0 .• 0.1)0 0.00 0.00 0.00 0.00 0.00 0.00 
L lll Cther direct variable cost- 0 0.00 0.00 0.00 0.00 0.00 o.co 0.00 
L 132 Direct non-variable cost. · 0 0.00 0.00 0.00 0.00 G.~O 0.00 0.00 
L lll labour included in direct - 0 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

I Mot used Quanti- Yl 'uanti- Y2 Quanti- YJ Quanti- Y4 Quanti- YS Quanti- Y6 
t tJ• Yearly ~~oduction, exoort - E 0.00 o.co 0.00 0.00 o.~o 0.00 0.00 

I Inf lat- ' 1st year 2nd year Jrd year Hh year 5th year 6th year 
L llS ~nit ~rice, export product E. 0.00 0.00 0.00 0.00 0.00 O.tJO 0.00 

I 
L ll6 Sales tax, excort product E .. 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
L ll7 Ctr.er direct variable cost- E 0.00 0.00 o.ao o.co 0.00 0.00 0.00 
L :!8 Oi~ect ~on·1ariable cost, - E 0.00 0.00 o.co 0.00 0.00 0.00 0.00 
~ 1!9 Laoaur included in direct • E 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

I Not used Quan ti· fl Quanti· Y2 Quanti- Y3 Quanti- Y4 Quanti- YS Quanti· Y6 
L l'C vearlt pr~1uction, export • F 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

I !~~!3~- \ !St yur ?•-' -;ear .... 
yea~ 4t:-i 1ear 5th year 6t~ year .. .,,,, ..... 

' " ••
1 
.. !t ~,..::?. !':~"! :'':~'!C! ' ~ 0C o.~o uo ?.·:o 0.00 ~.=c ~.~o . -. 

L ;i2 S~l!S :~•. e~po•t or~1gtt r .. 0.00 0.00 0.00 o.~o o.~o a.co o.co 

I ~ :4l c:~er ~ir!ct variaole cost- F 0.00 •l.O'l 0.00 0.00 0.00 0.00 o.co 
;44 o:rect non·var:able c~st, - F C.00 0.00 0.00 0.00 0.00 O.?O o.~o 

L 1~5 Li:cur inclu~ed in direct - F 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

I 



----- -

I 
I Ts;i TR !CAR : S.i:m;i:e Production Progra• and Sales - local 

·········-·-·-···--------···········-········-······----·-····--·--·-········- CG.,FAJI 2.l - BAl~O I ~O. S.l.l .• ftILAll. IiAU -···· 

I c"~ l 2 3 4 s 6 1 

Refere:ic! Quntt· n ~anti· t2 ~;mti· T5 ~:zanti · Y4 Qunti- YS Qu1nti· Y6 

I 
L .'o ~~ar;y pr~$.ic:ion, locd 11· A ~~co.co 1;100.00 1500.~0 ZOCO.JO ZOOG.00 2C00.00 ZC00.00 

Inf ht· \ l~t year z~d :iur Jro year 'lll f!lr 5th 7!1r 6th yeir 
L l~7 ~r.~: cr:ce. iJcal 1:1roduct I' .. 0.00 l.45 J..15 s.,s l.'s J.45 l.45 

I t ris Sii~s ti1. ~:cal pr~u:t A ..• ~.30 ;UO C.Cil ~ .c:a 0.30 a.co 0.00 
~ •~1 ~:r.:r ~i·::t ~ir!1~le cost· A O.~O 0.00 3.~o 0.;JO O.:iO 0.00 0.00 
t ;SJ ~i"i!ct -:~··•~iatle cost, - A i).;)I} ~.00 0.Jil 0.JO il.i!O ~:;.;~ il.00 

I _ ~jl l1:~ar ~,~:~::j iJ ai~e--:: - A f' .'\t\ 
Tl,._ I., o.;a 0.00 C.:;Q O.llO C.~G 0.00 

Refere~ce ~u1:iti· n ;uan:i · f2 ;\j]~:i- 1j ~~i~~i- ~" ;ian~i- tS ~ila:iti· Y6 
~ !:2 re1i:f :~c:w.:ti:n, :~:ii ~- 9 J.CO 3 .• ~ Ul ' ·'' 0.~0 O . .JO 0.00 

I 
• ;v "".w .. 

[~fi.!t· \ lst j'!Jr L~:! 1i!ir 3•~ 1ur •th 1ear Stb year 6th yeir 
l lSl ~~:: ;~~:!. i::1i :·::.;c: Q 

~ .. 0. j!J o.:c 0.00 o.co o.ao 0.00 0.00 

I L !5: !1:!~ :1 •. .. ::1: =~:: ... i:: L .. ~.CQ 0.00 o.cc 0.00 o.c~ G.CO O.il~ 

.. :s: ::-:~ ::,~:: •i::i:le ::se- e 0.00 0.;}Q o.co 0.00 O.·lO 0.00 0.03 

. :S6 :~:!:~ r:~-1a:~i:la ccst. - 8 O.Cll 0.00 0.00 ,.C~ 0.00 O.~O o.co 

I L ~57 ~1~~ijr i~ci~:e: ~~ ji~:ct - a o.co o.~o o.co J.00 o.co o.~o 0.00 

;ua:iti · Yl Q11anti· t2 ~1;1.1ti · Yl Q.ianti · Y5 ~ef!r!ice Q;ia:iti· V4 Quanti- 1'6 

I 
L :~e '~ari1 Jr:e~:ti:~. ~CCl. D· c J.~o O.CO 0.30 0.00 0.00 0.00 0.00 

!~fl1t- • 1st yen 2nj year !r.j ye1r 4til ye1r 5th y!ir 5~h year • 
L !5~ .~~~ ::~ce. i;:11 :~c~uct c .. o.co 0.00 l.00 o.co 0.00 a.~o o.oo 

I . ~')C Sl~:s :1(. ~;c1l orot:ct c ... 0.00 C.00 0.00 0.00 0.00 0.00 0.00 
L !61 ut~er crrrect ~ar~ao:~ cost· c O.Oil o.~o 0.00 0.00 •l.00 0.00 0.011 
l loZ uirect nc~·~aria~le CCit, · c o.~o o.co O.JO c.ao ~.co 0.00 0.00 

I 
L 163 Li:~ur inci~,e~ in Jirect · c 0.00 0.!JO 0.00 0.00 0.00 0.00 O.·JO 

Reference lli11nti· Y1 ~;;anti· Y2 Q11anti · Y3 Quanti· Y4 Cua~ti· Y5 Quanti · Y6 

I 
L 1~4 Y!1rly orcjuction, lccal g· 0 0.00 0.00 0.00 0.00 o.~o 0.00 O.·JO 

[nflat- ' lst year 2nd year Jril yeu 4th y!ar 5th yur 6th year 
L l~S ~r.it 'rice, lo:ll oro~uct 0 •• 0.00 0.00 0.00 O.JO 0.00 0.00 ~.00 

I L ;)6 Sales :ax, local g;oduct o ... O.uO 0.00 0.00 0.00 o.oc 0.00 0.00 
L !~7 Ctber direct variable c:st· 0 0.00 o.~o o.~o o.ao 0.00 0.00 0.]0 
L 168 Direct ncn·uJria~le cost, - 0 0.00 0.00 o.co 1).00 0.00 o.oc o.~o 

I 
L l~~ La:cur in:l~!~d in 1ir!Ct · 0 o.oc o.co 0.00 0.00 0.00 0.00 0.00 

Reference Quanti· 11 Quanti· Y2 Q:;an;:i- Yl wuanti· u Quanti- YS ~uanti· H 

I 
L 170 Tear~y p~,:~uction, local o· E 0.00 0.00 o.co 0.00 0.00 0.00 0.00 

I~flat· \ 1st year 2nd 1ear Srd yeu Hll year 5th year 6tll year 
L l'~ ~nit price, l~cal troduct E •• 0.00 o.co 0.00 O.C:l 0.00 0.00 0.00 

I ~ ;72 )1l~s m, l,Jcal product E ••• o.co 0.00 0.00 a.co a.co o.~o 0.00 
L lil Ot~e• direct variable cost- E 0.00 o.~o 0.00 0.00 0.00 0.00 0.00 
l 174 Direct no~·~!riable cost, - E 0.00 0.00 0.00 o.~o 0.00 0.00 0.00 

I 
L :75 ~a:our incl~ded in direct - E O.OJ 0.00 0.00 O.JO 0.00 0.00 0.00 

Reference ~uanti- Yl ~:Janti · Y2 Quar.ti· Y3 ~uanti · Y4 Q1anti· Y5 ~uanti- Y6 
L l7b '!lrly o:,duction, local o- F ~.00 0.00 0.00 0.00 0.00 0.00 0.00 

I r~nit- ' lH year 2,~d yor 3rd yur cth '(Hr 5th year 6th y!ar 
.. ,nLt ;:ice, 1jCll oroj~Ct F •. ll. ;o 0.00 O.JO o.oc 0.10 0.00 0.00 .. 

I 
L • ;g ~alas tl~. le.ca; ~ ·c1Jct f ... o.co o.co 0.00 0.00 0.00 0.00 uo 
L ~n c:~e~ j;~ec: ~iridtle c~st· F o.~o 0.00 0.00 o.oo 0.00 o.~o 0.00 
~ ;!j ~i~!·t ra~·11ri~'le ::st, . t). ~') 0.00 u~ 0.00 o.~J 0.JO o.~o 

.. , .1: :. r ~r.:~w!!d i~ jire:t - ~.;o o.co 0.0C o.~o uo 0.00 O.vO 

I 
I. • : ~ 



I 
I hbi TR ICAR : 5utU~le Production Program and Sales - local 

-------------------·-----·-----··-··-·-··--······························----· CCl'lrAI 2.1 - IALCO ~ CO. S.l.L .• "ILAI. ITALY ----· 

I s 9 10 11 12 ll 14 15 16 17 i8 

Qu•nti · Y8 ~inti- Y9 Quuti-YlO Qu,anti·H2 Qua!lti-YU Quanti·YI4 QuintH15 ~•r.ti - 11 Gu•nti ·Yll lot used lot used 

I 
NvC.00 2000.00 2COO.OO 2000.00 2000.00 2000.00 2000.00 2000.00 2000.00 0.00 0.00 

"th y!ir 8~h yeu 9th yeu 10th year lltll year 12th yeu llth yeu !Uh year 15tll year lot used lot used 
H5 l.45 3.45 l.45 l.45 l.45 l.45 3.45 3.45 0.00 0.00 

I ~-00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
Q.Q~ 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
o.'° 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

I 
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

Qu1:iti- Y7 Gv1nti· YI Cu•nti- Y9 Quanti-YlO GU111li-Tll 0u•nti-Tl2 Gv•nti-Yl3 lklanti-Yl4 Qu•nti-Yl5 llot used lot used 

I 
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

1tll JHr 8th yeir 9th ynr 10th yeu 11th yeu 12th yeu llth yeu 14th yHr 15th yeu lot used llot used 
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 G.00 0.00 0.00 

I 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
0.00 O.ilO 0.00 0.00 6.00 0.00 0.00 0.00 0.00 0.00 0.00 

I 
O.ilO il.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

Quir:ti- Y7 Qu1nti- TS Qunti- T9 Qu1nti-YlO QuantHll Quanti-Tl2 Qu•nti-'ll Qua!1ti-Yl4 Qu1nli-Y15 llot used llot used 
0.09 O.GO 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

I 7th year 8th year 9th year 10th year 11th ynr 12th year 13th year 14th yeu 15th 1eu lot used Not used 
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 o.co 

I 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
0.00 0.00 0.00 0.00 0.00 0.00 o.oo 0.00 0.00 0.00 0.00 

I 
a.oo 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

Qua:iti- Y7 Quanti- YB Quinti- Y9 Quanti-TlO Quanti-Yll Quinti·Yl2 OUinti·Yil Ouinli-Tl4 Quanli ·Yl5 Nol used llot used 
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

I 7th yur 8th year 9th year ?Oth year 11th year 12th year lllh year 14th year 15th year llot used Mot used 
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

I 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
0.00 0.00 0.00 0.00 0.00 0.00 o.oo 0.00 0.00 o.oo 0.00 
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

I 
3.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 O.OCI 0.00 0.00 

Quinti- Y1 Quinti- Y8 QUinti- Y9 Quanti-YIO Cuanti-ru Quinli-Yl2 Quin ti ·Yll Qu111ti ·Yl4 Quanti-Yl5 Mot used Mot used 
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

I 7th year 8th year 9th year 10th year 11th year 12th year llth yHr 14th year 15th year llot used Not used 
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
o.oo 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
o.co 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

Qu•nti • Y7 Quanti- YB Quinti- Y9 Ounti·Y10 OuintHll Ouinti-Y12 Quanti-YU Quinti-Yl4 Ouinti-YlS Mot used Mot used 
O.GO 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

7Lh 1ur GUI yur jth year 1Cth year 11th yHr 12th year llth year 14th year 15tll year Not used Mot used ... uo 0.00 o.co 0.00 0.00 0.00 0.00 0.00 0.00 0.00 """'"' 
\I.~~ 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
o.oo 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
c.cc 0.00 o.co o.co 0.00 0.00 0.00 0.00 o.co 0.00 0.00 
v.~u o.~o 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 



I 
I ~1::• TRICAR: s~:::1::! Working Capital Requirements - f/l 

------------------------------------------------------------------------------ c~~fA.q 2.1 . 9ALDu 'co. s.a.L .• "ILAll, ~rALY -----

I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 

,._, l 2 3 4 5 6 7 

Co•e~1- F C::v!rJ· l C;ive;1· F C:iver1· l ltJt u>ed ll:t US!d lot used 

~ i.aZ .!\:~~u:i:s ·!:eivi::i.e c1:c2: c1s lO.Oil 3G.OC iO.~O i'J.00 l.CO LOO uo 

·::iver1· F Cover1- I r.ot ;;sed n;it US!d ~at :isej llCt US!d llot used .. 
L !S! !~v!~t~:y. r1~ 11teri1l (1l ... QC.~O lO.liil l.QO LOO LCO l.GO 1.00 

~ 1:• ~r.~e:.~~ry. riw t1teri1l (b) ••• l.CC i.00 1.00 1.00 1.00 1.00 1.00 

L ;.::: :::.u:ory. u~ilities .•..• _ •••. 1.00 uo LG~ LOO LCO 1.00 1.00 

l ~!~ I~":::t:r1. ~r.er;y ....••••..... l.110 1.00 uo l.CO 1.00 1.00 1.00 

L :37 In•21t::ry, s~•re ~1rts ........ 90.00 LOO l.00 1.00 1.00 1.00 1.00 

L ~3: in~er.t~ry, .::rk·in-prcgress ... 1.00 l.00 1.00 1.00 1.00 1.00 1.00 

L !!9 !;;1e:itcry, f~nis~ea p;o~ucts .. 10.00 10.00 l.CO 1.00 l.CO LOO 1.00 

L l~ ;cc:~n:~ g1y1ble •..........••. 30.00 l0.00 l.CO l.00 l.~O LOO LOO 



llti TRI CAR: Sa:t•~le Scurce of Finance - foreign 
-············-·····----------------·····-······--·----··-···------------------ cc~=~ 2 i 

1 2 3 • 

1st dist~ ind disbJ 3rd d!sbv •th disti 5t~ 

l 191 Eo;:it~-0 lordirtir~ sh•resl... HG.00 o.o~ c.c~ I L 192 E1111ity-P (ordere:-.:e sures). G.C, c.~~ c.,.: 
l 193 Sllbsidies, gru:ts............. l :;: C.tC 
~;Cl: Lo.~'· t:~f::· ,,:-1.......... o.oo o.~o o.oo 

I L l~: lGan I, foreign (If).......... o.oc o.oc o.c~ 

L 196 Lun c. foreign (CF).......... 0.00 0.00 0.00 
l 191 OYerdraft during pro4~cti~n... 0.0~ o.c~ 0.00 

r ,._ .. 
\I ., 

t.00 
c.cc 
o.c~ 

0.00 
0.00 

I Tll>iTRICAR :Su~Uble Source of Finance - local 
------------------------------------- ... ------------------------------,--------- c~~=:= : : 
Col 2 ~ 

I 
l 1~£ Eauitr·C (c~:ir.a~¥ ~~:-;: . 

I~ ~,~ ~~~!~~~:=.'~~::~;~-~= :~:-~~ 
-- ~ - .. ~ ~ :: .; . 

I~~:~;~;~::~.;:~~:=-~---::.~=;=~--
1 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 

' .. . ' . 

......... 

. ,. .. ~· .. 

. .. . -~ 

,. -. 
:--

- f~.r~ ' c~. !.c.~ .. ·:~''· !~:.· ----· 
( ~ ~ 

d;c"·· !"h =~~-. ::=:. 
r --

,._ ,_ .. ---. .... .: ..... . . ..: .. 
0.00 O.tC ' r• \i .. wl 

0.00 o.o: C.O~ 

o.~ C.~~ c.c 
0.00 0.0~ u: 
0.00 c ";~ 

.. ' . -- -. ~ .. - ·-
. 

\. ...... ::· ... .... 

' --



I -.. TRICA~ : I r• c o ~ :;; • T a. x • C a ~- h f l o "" 
------------·-··-------------------·----------------·······--·-···------------ ---~-= -.... - I'" .... 

I 
I 

• ::: :-:::!:! tu ........ ···-···-···· 

L 206 Iavestaent allowince (deducted 

I L 207 Depreciatio:i all011ance (initia 
L 208 Adjust1ent of incoee tax ..•... 
l 209 Tax rate in l (if dffinec! var 

I 
L 210 Profit distrib;.itec! Eq11ity-·PF} 
l 211 Profit distributed Ec:uity··PL} 
L 212 Profit distributed EQ41ity··OF) 
L 213 Profit distributed EQUity··Dl) 

I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I: 

Vuia~- ? Yearly· ' o.oc ic.oo 

1st year 2nd year 
C.00 0.00 
0.00 o.c~ 

0.00 o.oc 
0.00 0.00 
G.00 G.CG 
0.110 0.00 
c.oc G.OQ 
0.00 0.00 

Tu llo·iyi ha•s loss Tu ere~:~ 
o_-Jlj 0 M· ~ ~: 

3rd ynr 4th year Stll year 
c.co 0.00 • o.cc 
0.00 0.00 0.00 
0.00 0.00 0.00 
0.00 o.~ 0.00 
0.00 0.00 0.00 
0.00 0.00 0.00 
0.00 0.00 0.00 
0.00 0.00 0.00 

~-~.L .. ~:.~'- :i~:l ••·· 
: 

Cit ~er· r Ci Hr·· 
~-~: L~: 

'tn year 7t!': yea~ 

0.00 O.tO 
0.0G O.C~ 

O.OJ o.cc 
0.00 0.0( 
0.00 O.OG 
0.00 C.OJ 
0.GO G.O~ 

C.00 o.c~ 
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ANNEXE 10 

COllFAR SCHEDULES 



I 

I 
I ------------------------------------------------------------------------------ ~;jll;~K (.i 

I 
TRI~S - PHlllPFINES 
JUll 1993 

1 year(s) of construction, 15 years of production 

,. , _.·--~~--- -.. ... 
t:, . ·_;-;_-____ -:_~~--;~--· - -·-· · 

.• ..... "?-­.. -
~ ; .•,. --1· .. - . 1· 
~ -~..::._- .[._. 

-~~- ·: ~:: ....... 

I ttrrency conversion rates: 
foreign currency 1 unit : l.OOC:G units acccunting currency 
local currency 1 unit : I.OGG~ units accounting currency 

r <. :-::,: 
-.... ~ .. -. i: 
. ' ' ·. 

.... ":. 

I --------------------------~~~~~~~~~-~~~~~~!: _____ ~:~~-~:~:-~~~~~~----------···--------------------------------------------------
To ta l initial invest•ent dl:ring ccnstruction phase 

I fixed assets: 
current assets: 
total assets: 

2324.00 
0.00 

2324.00 

70.869 ' foreign 
0.000 ' foreign 

70.&69 ' foreign 

I ------------------------------------------------------------------------------··------------------------------------------------·-·· 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 

Source of funds duringconstructionphase 

ea~ity I grants: 
foreign loans : 
local loans : 
total funds : 

Cashf low fron: 

Yur: 
ooerating costs: 
deoreciation 
interest 

2500.00 
0.00 
0.00 

2500.00 

operations 

5 
l~S7.83 5!81.55 
202.02 214.02 

0.00 0.00 

30.000 \ foreign 

30.000 \ foreign 

10 
5981.55 

40.30 
0.00 

---------------- -----------· ------------ ------------
production costs 
thereof foreign 
total sales 

gross inco1e 
net inco11 
cash balance 
net cashflo11 

3289.84 
56.48 ' 

3455.00 

165 .16 
132.13 

·345.25 
·345.25 

Net Present Value at: 10.00 ' : 
21.28 ' 
20.46 ' 
20.10 ' 

Internal Rate of Return: 
Return on equity!: 
Return on equity2: 

6095.57 
58.49 ' 

6910.00 

814.43 
651.55 
865.56 
865.56 

2735.09 

5921.85 
57.79' 

6910.00 

98E.15 
790.52 
830.82 
830.82 

------------------------------------------------------·-···-·-·-·····-·······················-------------------···················· 
Index of Schedules producedbyCO"FAR 

Total initial invest1ent 
Total invest1ent during production 
Total production costs 
Working Capital require1ents 

tashf 1011 Tables 
Projected &alance 
Net inco11 state1ent 
Source of finance 



I 

I 
~ ------------------------------------------------------------------------------ CC~F~R ~.l 

Total Initial Investment in l,OOC U.S. Dollus 

I tear .•••.•.......... 

I 
I 

Fixed iavesllent cPsts 
land, site preparation, develop1ent 
luildings and civil •arks ..... 
Auxiliary and service facilities . 
Incorporated fixed assets . . . 
Plant 1achinert and equipaent . 

Total fixed invest1ent costs . . 

I Pre-production capi!al expenditures. 
let wrkins capital ..... . 

I total initial invest1cnt costs . 

1994 

lS0.000 
59~.000 

253.000 
103.00C 

1188.000 

2294.000 

30.000 
0.000 

2324.000 

~:.- . ..-- -... 
\ . -i..c .•. 

, ··~ -
\ + . ' 
-~-- -.:..._- .:~. 

-------·:.: ... ~ ·• 

I ~-~~-~~~~~~~:-~~-~--:_:_:_:_:_: _______________ ~~:~~~----------------------------·--------------~;;~~;~-:·;~;~;;;~;~~-:::-;~~;--~;; , 

I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 



I 

I 
I ------------------------------------------------------------------------------ COftFAR 2.1 - BALDO' CQ. S.R.L .• ftlLA~. iTA~Y ----

Total Current Investment in 1,000 U.S. Dollars 

1 Yur ......•....... 

Fixed inwesllent costs 

I Lind, site preparation, de~elop1ent 
Buildings 111d civil works ..... 

I 
Auxiliary ind service facilities . 
Incorparated fixed assets •.. 
Plant, a.chinery and equip1ent 

1 
Total fixed invest1e11t costs .. 

Pr~rodu:tion capitals expenditures. 
Marking capital ......•. 

I Total current invest1ent costs . 

1995 

o.coo 
0.000 

60.000 
0.000 
0.000 

1996-97 

0.000 
0.000 
0.000 
0.000 
0.000 

1998-99 

0.000 
0.000 
0.000 
0.0~0 

0.000 

2000 

o.ooc 
o.ooc 

60.000 
0.000 
0.000 

2001- 4 

0.000 
o.oco 
o.coo 
o.oco 
0.000 

60.000 0.000 0.000 60.000 0.000 

0.000 0.000 0.000 0.000 0.000 
619.389 2q8.834 0.000 0.000 UCO 

679.389 298.834 0.00:! 60.00C 0.000 

~ ~~-~~-~~~~~!~: __ ~ __ :_:_:_:_:_:_: _______________ ~~:~=~-----------~~:~=~------------~:~~~----------:~~:~~~----·-------~:~~~----------
TRICARS - PHILIPPINES --- JULY 199 

~ ------------------------------------------------------------------------------ CO~FAR 2.1 - BALDO' CO. S.R.L .• "!~AN, ITALY----

Total Current Investment in 

1 Tur •.• 

I Fixed invest1ent costs 
Land, site preparatior., devel~p1ent 

Buildings and civil NOrks ..... 

I 
Auxiliary and service facilities . 
Incorp~rated fixed assets ... 
Plant, 1achinery and ~Quip1ent 

I Total fixed investunt costs .. 

Preproduction caoitals expenditures. I Norking capital ......•• 

Total current iPvest1ent c~sts • 

2005 

0.000 
0.000 

60.000 
0.000 
0.000 

60.000 

o.oco 
0.000 

60.000 

1,00~ U.S. Dollars 

~ ~~-~~-~~~~~!~: .. ~ .. :.:.:.:.:.:.: .............. :~~:~~~---·-········-···········-···-··········-····----··-···-··-··-················· 

I 
I 
I 
I 
I 

TRICARS · PH!LIP?I~ES ··· JULY 199~ 



I 
I 
I ---------------------------·---·---·-·----------------------------·----------- co~rAR 2.1 

Total Production Costs in 1,000 U.S. Dollars 

I Tear .•............ 

' of llOI. C1Pacity (single product). 

I !law tllerill l . . . . . . . . . . . 
Otller r1• 11t1rills • . . . . . . . 
Utilities • • . . . . . . . . . . • 

I Energy ••.........••.. 
Llllour, direct •.•........ 
Repair, 1aint1nance ....... . 

I 
Spares ......•....... 
Factory overheads ........ . 

factory costs • • • . . • . . . . . 

I Ad1inistrative overheads ..... . 
Indir. costs, sales and distribution 
Direct costs, sales and distribution 

I 
Depreciation . . . . . . . . . . . • 
Financial costs • . . • . . . . . . 

I 
Total production costs . 

Costs per unit ( single product ) • 
Of it foreign, \ .•......•. 

I Of it variable,\ ......... . 
Total labour . . . . . . • . • . . . 

1995 

50.000 
2730.000 

0.000 
20.400 
35.000 
60.375 
0.000 

15.000 
100.000 

-·-------·-----
mo.ns 

37.050 
90.000 
0.000 

202.015 
0.000 

---------------
3289.840 

------------------------------
3.290 

56.484 
8•.920 

187.425 

1996 1997-2001 

75.000 100.000 
4095.000 5460.000 

0.000 0.000 
27.200 34.000 
42.500 50.000 
70.438 80.500 
0.000 0.000 

22.500 30.000 
100.000 100.000 

--------------- --·-·----------
4357.638 5754 .500 

37.050 37.050 
90.00C 90.000 
0.000 0.000 

214.015 214.015 
0.000 0.000 

------·-------- ---------------
4698.703 6095.565 

--------------· ----·---------- -----------------------------· 
3.132 3.04E 

57.840 58.489 
89. I8l 91.664 

197.488 207.550 

ri - .._., 

i;-~-. _ ... :-_:-.;~-~ · .. ·; 
~: ,-~ ... : ,;_: d-£ . ·. . ~\· .. 
). • r(; ... _.., ,_...,... • ,I I :0 

"'· ,-~ .• __ ·:, :,.. .. .... <· • , . • .• • 
·..,..:.:·--.L··i> \. '-.: , ~ < .. ~ 

--~--=-- ·:-~-· - ..... . • ~ ~:I ; 

2002 2oa3· • 

100.000 100.0~0 . 5460.000 5460.000 
0.000 o.coo 

34.000 34.oou 
50.000 50.000 
80.500 80.50C 
0.000 0.000 

30.000 30.000 
100.00C JOO.OOC 

_______ ................ 
---------------

sm.scc 57KSOQ 
37.050 37.050 
90.000 ~0.000 

0.000 0.000 
199.095 40.300 

0.000 0.000 

-·------------- ---------------
6080.645 5921.850 

--------------· ------------------------------ ---------------
3.040 2.961 

58.608 57.793 
91.88Q 94.353 

207.550 io1.5so 
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M 
~ ------------·---------·-------·--·--------··---------------------------------- CQ~FAk 2.1 

Total Production Costs in 1,00C U.S. Dollars 

I Ynr •••••••••••••• 

t of llOI. capacity (single product). 

I Ra. 11terial 1 . . . . . 
Other r11 11terials . . . . 
Utilities ••••..... 

I 
Energy •••........ 
Labour, direct ... 
Repair, 1aintenance 

I 
Spares ....•. 
Factory overheads ..... . 

I 
Factory costs . . . . . . . . . . . 
Ad1inistrative overheads •..... 
Indir. costs, sales and distribution 
Direct costs, sales and distribution 

I 
Depreciation . . 
Financial costs . . . . . 

I 
Total production costs . . 

Costs per unit ( single product ) 
Of it foreign, \ ••... 

I Of it variable,\ ..... 
Total labour ...••.. 

2005- 9 

100.000 
5460.000 

0.000 
34.000 
50.000 
80.500 
0.000 

30.000 
100.000 

5754.500 
37.050 
90.000 
0.000 

12.000 
0.000 

5893.550 
------------------------------

2.947 
57. 724 
94.806 

207.550 
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I ------------------------------------------------------------------------------ COnFA~ 2.l - BA~DC 'co. S.R.L .• rILAN, Il"~Y ----

Net Working Capital in 1.000 U.S. Dollars 

1 
I 
I 

Year . . . . . . . 

Coverage . • • . . . . . . 1dc coto 

Current assets & 
Accounts receivable . • • 
Inventory ind 1aterials . 
Energy • • . . . . . • . 
Spares . . . • . • • . . 

30 12.0 
67 S.4 
1 360.0 

90 4.0 

I 
llork in progress .... 
Finished products 

Cash in hand • . • . . . . 

1 360.0 
10 36.0 

36.0 10 
Total current assets .•....... 

I Current liatilities and 
Accounts payable . . . . . . 30 12.0 

I 
Net working capital ...•...•.. 
Increase in working capital ..... . 

I 
Net working ca~ital, local ..... . 
Net working capital, foreign ...•. 

1995 1996 

257.319 373.724 
507.557 761.326 

0.097 0.118 
3.75u 5.625 
8.224 12.105 

83.273 122.075 
5.901 6.389 

866.121 1281.360 

246.731 363.136 

--------------- ---------------
619.389 918.224 
619.389 298.834 

143.431 204.266 
475. 958 713.938 

I Note: 1dc : 1ini1u1 days of coverage ; coto : coefficient of turnover . 

1997 1998-2009 

490.129 490.129 
1015.094 1015.094 

0.139 0.139 
7.500 7.500 

15.985 15.965 
160.676 160.876 

6.876 6.87ci 
1696.600 169f •. 6oo 

479.542 479.542 

---------------
_________ .. _____ 

1217 .059 1217 .058 
298.834 0.000 

265.142 265.142 
951. 917 951. 917 

------------------------------------------------------------------------------------------------------------·-----------------------

I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
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~ ------------------------------------------------------------------------------ tOftFK~ t.l · 

Finance. construction in 1,000 U.S. Dollars 

I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 

Source of 

Year ...•.....•••.. 1994 

Equity, ordinary .. 2500.000 
Equity, preference. 0.000 
SUbsidies, grants . 0.000 

Loan A, foreign • 0.000 
Loan I, foreign .. 0.000 
Loan C, foreign . 0.000 
Loan A, local .... 0.000 
Loan B, local .•.. 0.000 
Loan C, local .... 0.000 

---------------
Total loan ••••.... 0.000 

Current liabilities 0.000 
Bank overdraft .••• 0.000 

---------------
Total funds ....... 2SCO.OCO 
-----------------·-----------------------------------------------------------------------------------------------------------------· 
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I ------------------------------------------------------------------------------ cOllFAR 2.1 - BALDO' co. s.~.L .. "ItAN. ITA~v ----· 

Source of Finance, production in 1,000 U.S. Dollars 

I Year •••••.•..•.... 

Equity, ordinary •. 

I Equity, preference. 
subsidies, grants . 

I 
I 

I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 

Loan A, foreign . 
Loan B, foreign .. 
Loan c, foreign . 
Loan A, local .... 
Loan 8, local .••• 
Loan C, local .... 

Total loan •••••.•. 

Current liabilities 
lank overdraft .... 

Total funds ....... 

199S 

0.000 
0.000 
0.000 

0.000 
. 0.000 

0.000 
o.ooc 
0.000 
O.O~v 

---------------
0.000 

2•6.731 
169.247 

---------------
415.978 

0.000 
0.000 
?.000 

0.000 
0.000 
0.000 
0.000 
0.000 
0.000 

---------------
0.000 

116.405 
-169.247 

---------------
-52.841 

1997 

0.000 
0.000 
0.000 

0.000 
0.000 
0.000 
0.000 
0.000 
0.000 

---------------
0.000 

116.405 
0.000 

---------------
116.405 



I 
I ···------·----------·-----------·--------------------------------·------------ cc~~~~ ~.! 

Cashflow Tables. construction in l.O~O U.S. Dollars 

I Ynr ••••••• 

Tot1l cash inflow 

I Fi111nci1l resources . 
Sales, net of tax .. 

I Total cull outflo11 • . 

I 
I 

Total as~ets . . . . 
Operating costs • • . 
Cost of finance . 
Repayaent 
Corporite tu 
Dividends oaid • 

Surplus ( deficit l I Cu111lated casti bihn:e 

I 
lnf lGw, local • . . • 
Outfi.011, local .•.. 
Surplus I deficit l 
Infli111, fortign .. 

I Outflo11, fGreign •. 
Surplus ( deficit ) 

Net cas~f 1011 .•.. 
Cu•ulateo net Cishf 1011 

1994 

2500.0CO 

2500.000 
o.ooc 

2324.000 

232'.000 
0.000 
O.GOO 
C.OG!i 
0.000 
o.ooc 

176.000 
176.000 

1750.00~ 

677.COO 
1073.00l 
75G.000 

1641.00C 
-897.000 

-2.m.000 
-2324.000 

f". ·._.- ...._--.,, ''·' 
;.,, ~-""' '""':'" ... - .; .-. 
~-' ~·- .'· - - .. ~ . 
... ' . . ._ ... . ~ . - ' . 

:~- ~-~-:<~:,.., - \. ... . -. 1 ... 

' . . 

I 
I 

------·---------------------------------·-------------------------------------------------------------------------------------------

I 
I 
I 
I 
I 
I 
I 
I 
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I ------------------------------------------------------------------------------ =J~~~~ ~.i 

Cashf low tables. production in 1,000 U.S. Dollars 

I Tear ...••.... 

Toti! cisb i•f l11t1 . . 

~ Financial resources . 
Sales, net of tar .. 

I Total czsh oulf !o• • • 

T::il a:~ets .... I O~er1tir.g costs .. 
Ccst c~ fi~a~::e . . 
l!~;~yH~! 

I C;;r~craa ru 
~i .. ;ae~ds oaid 

S~~D};s ( cifficit ) . 
Cusclited casn bilance 

Inflo11. local . • • 
~:1ttlOt1. lo::al . • . 
Surplus ! aeficit ) 
Inflo•. fGreign ... 
O~ttl~11. foreign .. 
Surplus ( deficit ) 

Ket czshflo. ...• 
Cu,ulateG net cashfloN 

1995 

3701. 731 
------------·--

2•6.73! 
3455.C~O 

40•6.978 
---------------

92ti.m 
3CS7.~~S 

Oa~C: 

v.:jC 
33.0!2 
0.00~ 

-345.247 
·169.247 

356C.C81 
1~7c.;10 

1865. 712 
141.250 

2372.208 
-2230.958 

-345.24c 
-2~1111.2,1 

1'19~ 

5298. 9C5 
---------------

116.405 
5m.m 

4996.687 

---------------
41~ ·''~ us' .es: 

c.c:c 
0.000 

96.75Ci 
C.000 

3C2.219 
m.97Z 

5:2s.280 
2145.582 
3082.698 

70.625 
2851.1~4 

-2780.479 

302.21~ 

-2367.02& 

1997 me 

70l.1dCS 6'110.000 

--------------- ---------------
116.•0S 0.CGO 

6910.00() i~:~.oco 

b4S9.677 t~4C.43t 

--------------- ---------------
• ~ ~ ?• .. ...... a .... \, ~ .. ~~c 

~e: .. ~:1 ~eB!.SSl 

~.OGO O.G~O 

6.000 0.00~ 

16t.8!7 1~2.687 

0.000 0.0~~ 

Set. 728 StS.5~3 

699.7GO ms.263 

6955.780 6910.COO 
276!.073 2654.(38 
4!94.707 4255.563 

70.625 0.000 
JoCJa.604 mei.ooo 

-3t27. 979 -3390.0CO 

5~6.728 6:i5.562 
-1200.300 -'134.7lS 

! ; - ... - - -

19oi; 20~~ 

6910.~CO ~c;:c.c:~ 

--------------- ---------------
0.0(~ • r•- -

".~\. .. 
t~:o.c~: e~1~.:c: 

6~4~.4;: t.:~!.4!2 

·----------·--- ............................ _ ..... 
u·~~ c~.Cr.:i 

S88U51 5!~US1 

O.Oil~ 
. , . ~ 
L> •. 

O.OCO u~o 

H2.:&7 ~j~.ESi 

O.~O~ 0.00() 

86S.5t3 eoS.563 
2C3C.52S 3Z3o.383 

6910.00J mo.coo 
2654.438 21154.438 
,,~5.5·:3 ·:~5.5t3 

C.000 O.Cl~j 

33°0.0~.: ;:'so.ooo 
-339~.oc~ -3t50.CCO 

!t.5.S~: -.~~ -~~ c;~ •• J •• 

·tUi6 i!:.m 

I 
I 
I 
I 
I 

---·-------------------------------··-------------·-------·--------------·------·-------·----------------------·----·--------··-----
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I 
~ ------------------------------------------------------------------------------ c~-;~: :.~ -

Cashflow tables. production in l,DG: U.S. Oallirs 

I 
I 
I 
I 
I 
I 
I 

Teir . • . . . . . . . 

Tolll cisll infl11t1 . . 

Fi111DCi1l resources . 
Sales, •t of ux . . 

Totil cisb outflOlt .. 

Totil assets - . . . 
Orerating costs . . -
Cost of fini!ICe ... 
Re~ayint . . . . 
Corp:rzte tax 
Civiciends p1id .. 

Surplus ( deficit ) 
Cu1;1l1ted cish balance 

lnflOti. local . . . 
Outflow, locil . .. 
s~rplus ( deficit ) 
Inflow, t:ireign .. 
Outf lcw, foreign . . 
Surpius ( deficit ) 

Net CiS~f law .. .. 
Cu1ul1ted net cashf low 

2Q01 2002 2003 200• 

6910.0GG mo.o~o m~.OuG 6'HC.000 
--------------- -----·--------- -------------·- ---------------

0.00~ ~.000 ~.oco 0.000 
691C.GOO 691J.0(0 69lG.OCC 6910.000 

604,.432 60'7.422 6079.lEl 6079.181 
--------------- ·---·---------- --------------- ----------·----

0.000 o.oc~ ~-0~~ t.0~{ 

S881.551 58!1.551 ~ea!.551 5tei.5Sl 
0.000 0.00~ 0.000 0.000 
o.oc: o.o:o o.~o 0.000 

162.8fl lb~.971 197.630 m.630 
0.000 C.000 0.000 0.000 

U5.S63 862.578 eJ0.819 !30.819 
4101. 950 4964.528 sn5.348 6626.167 

691G.OCO 6910.000 69!0.000 6910.000 
2654.43! 2657.422 2689.18! 2•e~.m 
•255.m 4252.578 422~.819 4220.819 

0.000 0.000 0.000 0.000 
339~.o~o 3390.000 3390.0CO 3390.00C 

-3390.000 -3390.000 -3390.000 -3390.000 

!65.562 86~.578 83C.819 830.819 
1601. 949 24~4.527 3295.347 4126.166 

·. 

2005 ~~Cc 

6910.000 6U.Oj~ 

--------------- ------------- --
O.OOG u~: 

6910.000 6q.iU~~ 

6144.&41 6'8t.!4! 

---------·----- -----------··--
60.~0~ c.m 

5EEI.551 5981.551 
0.00~ o.occ 
O.OGO 0.0~0 

203.290 2C~.290 

0.000 0.000 

765.159 625.159 
7391.326 82111.485 

mo.oco 69!C.O~e 

26~4.841 2694.8'1 
42ls.IS9 4215. l59 

O.OOG o.~oo 

3450.CCO 339ii.O~-O 

-3450.000 -3390.)00 

765.159 8~5.159 

4891.325 5716.484 

I 
I 
I 

-------------------------------------------------------------------------------------------------------------------------·---------· 

I 
I 
I 
I 
I 
I 
I 
I 
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I ------------------------------------------------------------------------------ ::r~~= = 

I 
I 
I 
I 
I 

Cashf low tables. 

Ye1r . . . . . . 

Tot1l cash inflc• 

Filli:i:i1l resoar:es . 
Siles, net of t1x 

1c:i! c1sh outfl1111 . 

Totil 1ssets . . . 
Cper1ting costs . 
Cost of financE . . 
Re~ayaent ••..• 
torpcr1te tax 
Dividends p11d . . 

I Surplus ( deficit ) 
tu1ul1ted c1sb b1l1nce 

I 
I 

Inflow, local . . 
Outf lOll, lo:al 
Surplus ( defic~t ) 
Inf Io.-, fc•eign 
Outfl~~. for1i;~ 

-: ' -- . 

I it=: --- ; .• 
.. -..... .. .. --. - ...... - . -..... 

I 
I 
I 
I 
I 
I 
I 
I 
I 

production in 

0.00~ 

69~0.000 

6084.841 

0.00& 
58!11.551 

0.000 
0.000 

2C3.290 
0.000 

US.159 
90C.645 

6910.0CO 
~t.4;£.8•1 

4ZlL~: 

....... 

mil.COC 

o.oco 
6910.00:1 

6084.841 

o.oco 
5&el .551 

o.~oo 

c.c:io 
203.290 

C.GOO 

225.159 
m.~.so: 

!.::; ~.s. Cellars 

2009 

o.ooc 
mo.ooo 

6084.841 

o.:co 
5891.551 

O.OJO 
0.00~ 

203.290 
c.coc 

e~s.1~: 

l~t9:.c;t~ 

.. 

. . ... ...... 



I -~ . ....... ~- ... ...,.. 
. t 

~ ------------------·--------------------·-----·--··---·------------------------ COl'irfik £.i 

CashfloN Discounting: 

I a) Equity D•id fersus let incoee fl11t1: 
let present value ........•..... 2119.20 at 10.00 ' 
lnlerllll Rate of Return (IRREl) .. 2Q.46 \ 

I b) let lart~ versus let cash return: 
let present valu! .•.•.•...•...• 2559.09 at 10.00 ' 
l1terD1l Rate of Return (IRRE2) •. 2~.10 \ 

I c) I1ter11l late of Return on total invest1ent: 
let present value .•••...•.•.•.. 2735.09 at 
Internal Rate of Return ( IRR j •• 21.28 \ 

10.00 ' 

I 
Net Korth : (Quily paid plus reserves 

-----------------------------------------------------------------------------------------------------------------------------------

1 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
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. ' I ------------------------------------------------------------------------------ COftFAR 2.1 - BA~DQ' CO. S.~.l .. ~:L''· !~'~' -----

Net I ncoae Sta te•en t in 1,000 U.S. Dollars 

I Tur •••...••......... 

I 
Totll sales, incl. s1les t1• • . . . 
Less: wariible costs, incl. s1les tax. 

Variable 11rgin . . I As t of total sales 

1on-w1ri1~le costs, in~l. depreci1tion 

I Operitionil 11rgin . . . . 
As \ of tot1l s1!es . . • • 

I Cost of f in1r.ce . • 

I 
'ro~s profit ..•.••.•..... 
All0¥1n:e~ . . . • . . . • . • . . . . 
Ta•1tle profit ..• 
Tix . • • • • • • . • •••• 

1 ~et p~:fi! ..... 
~ivi~~~~~ ~1:d . . . . . . • . 

I ~r.c:s:·itJt£~ ~-ofi: ..... . 
A:cu1~!1tfd ~ndistributed profit .• 

I €rcss ircfit, \ of totil s1les ••• 
llet profit, \ of totll sales ... . 
ROE, llet profit, \ of e~uity .... . 

I 
ROI. NEt profit•interest, \ of ir.ve~t. 

I 
I 
I 
I 
I 
I 
I 
I 

1995 

3455.000 
7793.725 

661.275 
19.140 

4'16.llS 

165.l~O 

4.78v 

0.000 

---------------
165.160 

0.000 
!65.I6C 
:S~CZl 

----·-·-·-----· 
!3: .128 

0.000 
132.126 
132.128 

4.760 
3.S:l 
5.265 
4.3~'i 

51e2.5oo 
4190.58! 

991. 912 
19.140 

508.115 

483.797 
9.335 

0.000 

---------------
4e3.797 

0.00~ 

4E!.H7 
=6. 759 

---------·-----
3E'.038 

C.000 
387.038 
519.165 

Q -~-~ J."" 

7.,ee 
i~.,8! 

11. 721 

1997 

6'110.000 
5587.450 

1322.550 
19.14~ 

508.115 

814.435 
11. 796 

0.000 

---------------
814 .435 
{.C:~ 

e;,_c3s 
162.!27 

---------------
651.548 

0.000 
651 -~48 

mc.m 

11. 76t 
'U211 

26.06: 
18.09! 

6910.000 
5587.450 

1322.550 
19.14~ 

506. ll5 

6!4.C35 
li.181i 

0.000 

---------------
~lUl5 

;.OCj 
214.43~ 

162.se1 
·--------------

651.548 

0.000 
6S!.54c 

1S22.260 

ll.Je: 
U~9 

26.G62 
le.093 

6'i!C.Cj\i 
55&7.m 

1322.SS~ 
le;. &c: 

814.435 
l!. 76e 

0.0~~ 

------·-·---·--
e;u;: 

O.uOO 
Bll.43~ 

!62.887 

------·--------
t~!.548 

c.ooc 
t.~l.S4E 

:'"3.80E 

i:.766 
11.429 

'6.062 
18.093 
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I ------------------------------------------------------------------------------ CGft~~ 2.1 - IALOO 'cc. S.R.L .• ~!LAM. ITALY ----

Net Inco•e Statement in 1,000 U.S. Ocllars 

1 Tear . . . . . . . • • . . . . . • . . 

I 
Toul sales, iacl. uhs tu . . . . . 
less: w1rilble costs, incl. sales tal. 

Y1riable 11rgin .....•..... I As ' of total sales . . . . . . . . . 

Ion-variable costs, incl. depreciation 

I O~eration1l .argin . . . . . . . . . . 
~s \ of total sales . . . . • . . . . 

I Cost of finance . • 

Gross orofit .... 

I AllOt11nces . . . . . 
TiKiD~e ~refit ... 
Tax •••••• 

I t:et prcfit ... 

Divider.~s paid . . . . . . . . . . 

I ~~~~~~rl~~~:edu•-~~~~~~-~ ·e· .·.:.:;: . 
'"""~"·-. •• c-. ......... ,. .......... ~· ... . 

2000 

6910.000 
5587.450 

---------------
1322.550 

19.14C 

508.115 
---------------

814.435 
11.786 

0.0)0 

---------------
814.435 

0.000 
814 .4!5 
162.887 

---------------
m.5•e 

&.00{> 
• : . c;, ·= ....... ~ ... 

...... .. ... . . .. . 

2001 

6910.0ilO 
5587.450 

---------------
1322.550 

19.140 

508.115 
---------------

814.435 
11. 7St 

0.000 
------··--------

fU.435 
o.ooc 

814.43S 
162.887 

---------------
65:. 5'E 

~-==~ 
:5~ ).;: ---- -~ ... ~; -~ ... ..,~ 

2002 2003 20~4 

6910.000 6910.00C 69!0.000 
5587.450 5597.450 5567.450 

--------------- --------------- ---------------
1322.550 1?22.550 1322.550 

19.140 19.140 19. l4C 

493.195 334.4CO 334.400 
--------------- ------·-------- ---------·-----

829.354 9i:8.ISC 9BE.150 
12.0C2 :(.300 lC. !·~~ 

0.000 c.c~~ o.c~~ 

--------------- --------------- ---------------
&21US4 i;eu5o 98USO 

0.000 0.0&0 o.oc: 
829.354 988.m 98~ .150 
165.871 W.6!~ :::- .. t:: 

--------------- --------------- ---------------
t:.!.(:: --: . ·-· .. ~=~::: 

, !'., .... '· '·""' . ... ... \ .... \I • ... · ~ 

... . ... ::: 7:"' c~~ . ..... ... ..: 1~c.s20 
, . ' .. ,,~ 

... ...... ·-- . c--~ --·~ ... ,;;.., • 'f. I ~m.•21 

I ;r~s:; ;r:fit. ~ c' :::~: :.::::. •· ~--~~e :~.,~~ 14.30C 14.30C 
'=~ ; ·:•::. !_ ~· !::'~ ;a~~; . c.t:> ~.L~1 ~.tC2 11.440 11.U~ 

~::. !..~: ;·:•:,. ~ :• ::.::1 . . :~.:.: i~.062 26.539 31.t21 31.6~~ 

t~· ·.=· ···~· t•;r.t•·•::• ' ·• ir ·fs· '7 797 17 797 18 123 "• 593 2' ~13 
~ :::~ __ ::.:.:.: .. ::.:.::~~-~-:~ ... : .. ~: ___________ :_: ________________ : ________________ : __________ ~;~~~~~-:·;~~~;;;~~~~-~~:·;~~;-·;;; 
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I ------------------------------------------------------------------------------ CO~FA~ 7.1 - 8Al~Q' (~. S.D.l .. '!-~~- !T~~~ ----· 

Net Income Statement in 1,00~ U.S. D;llars 

I 
I 
I 
I 

Year . • . . • . . . 

Told Sills, incl. Siles tu . 
Less: nriible costs, incl. nles tu. 

Yuiible urgin . . 
As ' of toul sales 

Mon-variable costs, incl. depreciation 

Operational lirgin 
As t of toul sllu 

I C~s: ~· L~i~:: 
:--:= - . -~;!' 
• ...... r .. • ... 

I "'. -.. --- --r- •• ~ .. ;. .;,;. 

I tiet prafi: 

• :;: t :=::. ~ :;i t~ti! sales . 
;::~. :1:: FCfit. ~cf eq~ity .. 
R~I. Net prcfit•interest, \ of i~vest. 

2005 

6Cll0.000 
5587.450 

---------------
1322.550 

19.140 

306.100 

---------------
i~iLL~: .. - . ·-- -. 

c.::: 

• ..... , 
\. ,V\.9 

1016.4~0 
,,.,,r• ~,. 

~ .:. . i, ~ 

... ·,,, .... 

14.71? 
11. us 
32.521> 
21.853 

6910.000 
558U5C 

--------·-·----
1322.550 

19.140 

306.100 
------------··-

::1u:: .. -.. ... . -

o.occ 
.. ,. ........ .. .. ..'.:. ..... .. 

:.3.:~~ 

:;.:.:~~ 

7~4i. H~ 

14.710 
11.768 
32.526 
21.85! 

2007 

69IO.OOO 
5587 .450 

---------------
1322.55~ 

lli.14:l 

3~~.m 
..................................... 

~~-:t . .:5: . .. . ....... 

1016.450 

813.!60 
84l0.906 

14.710 
11. 768 
32.m 
21.853 

2008 

6910.000 
5587 .450 

---------------
1322.550 . - . ,. 

- . -... 
3~·:. ! : : 

---- ........................ 
.. . : . 
.& ...... ·-· . .. -

i:l~-~=~ 
, -- .. 
'-·•""' 

~ -~~~ 

6!3 .160 
9274.06b 

14.7~0 

11. ,63 
3~.fa 

21.es! 

20C9 

n10.ooc 
5587.450 

---------·-----
13:z.ss: 

. .--
.. . . ~. . . . 

.. ................................... 
... 
' .... : .:=· -. 

14.7lC 

c.o~~ 

:: .. : . t~: 

El3 .160 

0.00~ 

613.160 
1~067.230 

14.710 
11.768 

il .653 

I 
I 
I 
I 

-----------------------------------------------~--------------------·-------------------------------·---------··------------·------· 

I 
I 
I 
I 
I 
I 
I 



I I I 

\ .. 
" -- . 

I 
~- L~.:·:.' 

I ---·--··---··------·-···-··-·-···----·--·····--------------------------------- ca"FAR 2.1 - BA~oo' c~. s.R.~ .. ~=~~~. ITA~' ----

Projected Balance Sheets. 

1 
I 

Year . . . . . . . 

Total assets . . . 

Fixed assets, net of depreciation 
Construction in progress . 

I Current assets . . . . . . . . . 
Cast., bank •.......... 
Cash surplus, finance available . 

I 
Loss carried for~ard . . . . . . 
LOSS •••••••••••••• 

I Total liabilities . 

I 
Equity caoital .. 
Reserves, retained prGfit . 
Profit •.....••.. 
Long and 1ediu1 ter1 debt . 

I 
Current liabilities .... 
Bank overdraft, finan:e reqaired. 

Total debt ...•.... 

I Equity, \of lia~ilities . 

1994 

2500.000 

0.000 
2324.000 

0.000 
0.000 

176.000 
0.000 
o.ooc 

2500.000 

2500.0CO 
0.000 
0.000 
o.ooc 
0.000 
o.ooc 

0.000 

100.0~0 

construction in 1,000 U.S. Dollars 

----------·------------------------------------------------------------------------------------------------------------------------

I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
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------------------------------------------------------------------------------ tOftFAK ~-1 - &ALDJ & to. s.R.L., nlLA~. ITALY ----· 

I Projected Balance Sheets. Production in l,000 U.S. Dollars 

I 
I 

Year • • . . . . . ... 

Tot.1 assets • . . • . . . . • • 

Fixed assets, net of depreciation 
Construction in progress . . . 
Current assets • . • . . . . • . 

I Cash, bank • • • • • • • • • 
Cash surplus, finance available . 
Loss carried forward . . . . I loss . • . . . . • ....• 

1 
lctal liabilities • . . . • . 

EGUi ty capital . . . . . 
Re~erves, retained profit ... 

I Profit • . . . • .•. 
Long and 1ediu1 ter1 debt .•• 
Current liabilities . • • . . I Banl overdraft, finance required. 

Total delit . . . . . . • 

199S 

3048.lOS 

2121.985 
60.000 

860.220 
5.901 
0.000 
0.000 
0.000 

3048.105 

2500.000 
0.000 

132.128 
0.000 

246.731 
m.241 

415.978 

82.018 

3382.302 

1967.970 
0.000 

1274.972 
6.389 

132. 971 
0.000 
0.000 

3382.302 

2500.000 
132.128 
387.038 

0.000 
363 .136 

0.000 

363.136 

73.914 

1997 

US0.2S4 

1753.955 
0.000 

1689.724 
6.Bn 

699.699 
0.000 
t.000 

4150.254 

2500.000 
519.165 
651.548 

0.000 
479.542 

0.030 

479.542 

60.237 

1998 

4801.802 

1539.940 
0.000 

1689.724 
6.876 

1565.262 
0.000 
0.000 

48~1.802 

2500.000 
1170. 713 
651.S48 

o.coc 
479.542 

C.000 

52.0~4 

1325.9Z5 
0.000 

16f~.724 

6.876 
2430.825 

0.000 
0.000 

5453.350 

2500.000 
1822.2cl! 
651.548 

o.ooc 
479.5<12 

0.00) 

479.5C2 

C5.843 

I Equity, \:if liabilities .. 
------------------------------------------------------------------------------------------------------------------------------------
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I 
I 
I 
I 
I 

--·-············-·········-········---··-····················-···············- CO"FAR 2.1 - BALDO' CO. S.R.L •. "ILAN, IlALY ··••· 

Projected Balance Sheets. 

Year • . . . . 

Total assets .. 

Fixed assets, net of depreciation 
Construction in prJgress • . 
Current assets . • • • • . • 
Cash, bank ••••... 
Cash surplus, finance available . 
Loss carried forward • • • 
Loss ••••••••..••• 

2000 

6104.8q7 

1111.910 
60.000 

1689.724 
6.876 

3236.387 
0.000 
0.000 

6104.897 

Production in 

2001 

6756.445 

957.89S 
0.000 

1689. 724 
6.876 

4101.950 
0.000 
0.000 

6756.445 

1,000 U.S. Dollars 

2002 

7419. 92q 

758.800 
0.000 

1689.724 
6.876 

4964.528 
0.000 
0.000 

2003 

8210 .448 

718.SOG 
0.000 

1689.724 
6.87t 

5795.348 
0.000 
0.000 

8210.448 

678.200 
0.000 

16f9. 724 
t.876 

W6.16E 
0.000 
0.000 

900C.969 
Total liabilities . • • .. 

-·-···········- ·····-········· ------------··· ··-----····---- --············· 

I 
Equity capital • . • 
Reserves, retained profit • 
Profit • • • • • ••• 
Long and 1ediu1 ter1 de~t • • . 

I Current liabilities • 
Bank overdraft, finance required. 

2m.ooo 
2473.808 
651.S48 

0.000 
479.542 

0.000 

479.S42 

40.951 

2500.000 
312US6 
65U48 

o.cco 
479.S42 

0.000 

479.S42 

31.on 

250C.000 
3776.903 
663.484 

0.000 
479.542 

0.000 

479.542 

33.693 

2SOO.OOO 
4440.387 
790.520 

0.000 
479.542 

0.000 

m.5•2 

30.449 

2500.00~ 
mo.9o7 
790.520 

c.cc~ 

m.s~2 
O.Ov·) 

479. 542 

21.m I 
I 

Eciaity, \ of liabilities • 
·-·-···············----·······---------·················································································~·-······ 
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~ ···-·······---------------------·--··········---·------·---------------------- CO~FAR 2.1 - !AL~C & CO. S.R.~ .• ~!~~~- l~n~l -·--· 

Projected Balance Sheets. 

I Year . • • . . . 

~ Total assets . • 

fixed assets, net of depreciation 

I 
Construction in progress . . . . 
Current assets . • . . . . . . • 
Cash, bank .......... . 
Cash surplus, finance available . 

I Loss carried forMard ..... . 
loss ...•..•....... 

I total liatilities ....... . 

Eq~ity capital ........ . 
~ Reserves, retainec profit ...• 

Profit ....•...•.... 
Long and 1ediu1 tert debt . . . . 

I Ccrrent lia~ilities .•.•... 
Ban~ overdraft, finance required. 

Tttal debt . . . . . . . . . . 

200S 

9814.129 

----------·----
66L200 
60.000 

1689.724 
6.876 

WH.329 
0.000 
0.000 

9814.129 
-----------... ---

2500.000 
6021.427 
813.160 

0.000 
479.542 

0.0~0 

479.542 

25.473 

Production in 1,000 U.S. Dollars 

2006 2007 2008 2009 

10627.290 11440.450 12253.610 13066.770 

------·-------- --------------- ---·----------- ---------------
714 .200 702.200 690.200 678.20C 

0.000 0.000 0.000 0.000 
i689.724 l6e9.724 1689.724 1689.724 

6.876 6.876 6.676 6.876 
8216.488 9041.648 9866.809 10t91.9?0 

0.000 0.000 o.ooc 0.000 
0.000 0.000 0.000 0.000 

10627.290 11440.450 12253.610 13066.170 

-------------·- --------------- ------·-------- ---------··----
2500.000 2500.000 2500.000 2500 .000 
6634.586 7647.746 84f0.9G6 9274 .066 

813 .160 813.160 813.160 813.160 
o.ooc 0.000 O.OQO C.OOG 

09.542 479.542 479.542 479.542 
0.000 0.000 0.000 o.oco 

479.542 479.542 479.542 479.542 

23.524 21.852 20.402 i~.m I 
I 
I 

Eq~ity, % of liabilities •.. 
------------------------------------------------------------------------------------------------------------------------------------

I 
I 
I 
I 
I 
I 
I 
I 
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····--------------·-----·--··----------------------··----··-·----------------- cor.FAP. 2.1 - BA~~~' CO. S.~.L., ~:Lh~. Ii~LY ----

II n nu a I CF, operations 
8"3 1,000 U.S. Dollars 

4.8 

3.8 

z.e 

1.8 

e.enam~~H'6!ll~~H6:ll!~~~'6:1t-t~Hmmt-l:~l-M!~~~~mmt~~:*6!!1~ 

1.8 

2.e 

3.0 

.e 
'I B 9 10 11 12 13 14 15 16 

~ear 



I -· 
~ . . . 

.. 

~ ----------------··----------------------------------------------------·------- :&~=~' 2.! - t~.:: & {:. ~.;.~ . ~:.:· .. :·;_, ----

I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 

Total Sales I Production Costs 
8'1 1,(0) U.S. Dollars 

? .e fZJ local sales 
D forei9 
Ii] local~ 6 .e ml foreig .f.._._~· .. .... _ .. .,...,.._ ... 

s.e 

4.8 

3.0 

2.8 

1.0 

1 2 3 4 5 6 7 8 9 18 11 12 13 14 15 
!l e a r 
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~ ---------------------------------------------------------···--·---·--··------- CO~FAR 2.1 - BALOC & CO. S.R.l., "ILQ•, ITALY -----

I 
I 
I 
I 
I 

Break even chart incl. finance 
8"3 1,(0) U.S. Dollars 

7.8 

6.8 

s.8 

4.8 

I 3.8 

I 2.8 

I 1.8 

_ annual sales 
__ total costs 
.... r ixed costs 

for 5th production year 

-

............................................................................................................................................... 

I 
I 
I 
I 
I 
I 
I 
I 
I 
I 

10 20 so 90 
capacity utilization (~) 
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~ ------------------------------------------------------------------------------ COftiAK t.1 - iRLiiC: & Lu. s.~.~ .. ftl.ll~. it~~' -----

I Sensitivit~ or IRR 
internal rate or return 

.... .... .... 
48 -- ... ... .... .... .... 

' .... 

I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 

28 .................................................. ::--.. ~ 
··~·············································································· 

8 

28 

-28 -18 

' ... 
' ' .... .... 

_ sales rrice(s) 

... 

__ operating costCs> 
initial investftent 

e 18 

... 
' ... 

' .... 

Z8 
variation in i 

' ... -




