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I. Abstract: 

The livestock populations and slaughter figures in Papua New Guinea are 
assessed and the present aethods of skinning. curing. collecting and 
selling of the hides are described and some recommendations are made to 
i•prove the quality and value of the skins • 

Several possibilities are put forward both to produce wet-blue skins for 
export and to pruduce hair-on and vegetable tanned hides for use in the 
local leather goods market and also possib!y reptile skins for local 
production. The financial implications of •hese various projects are 
discussed and suggestions reg3rding their viability. 

Also included is a brief summary of the leather goods industry in t~e 
country and proposals for its expansion . 
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III. Summary of Recommendations 

A. Commence planning for 10,000 hide wet blue tannery at Lae, 
so that production could commence in two years time for export . 

8. Set up small hair-on tanning unit in Bulolo and follow 
with leathergoods production to utilise product. 

C. Carry out market research into local sale of reptile skin 
products and if volume is sufficient set up reptile tanning 
plant in Wewak to use local crocodile, snake and lizard skins. 

D. Carry out countrywide market research into footwear and 
leathergoods consumption to assess the viability of setting up 
a vegetable tannery for lccal consumptiora. Such a unit would 
not be profitable alone but could be combined at Lae (or 
possibly at Madang). 

E. Amend Slaughter Act so that hide becomes property of the 
abattoir. 

F. Amend b=anding regulations to improve skin quality. 

G. Carry cut instruction on raw hide selection and implement 
grading system to give increased returns on exported raw hides. 

H. Intere;ted parties and government counterparts should 
visit operational units overseas and al$O overseas fairs to 
gain experience of the product. 

I. Upgrade slaughtering and curing facilities to give bett~r 
quality hides. 
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Introduct irJn 

Scope of Enquiry 

To review ~xisting studies on leather industries in PNG, to 
assess potential locations for establishing 
tannerie3 and to prepare several profiles for tanneries 
using local hides and skins. 

Form of the Enquiry 

The dyration of the study was 10 weeks excluding travel 
time. The period spent in PNC was 20/3/88 - 25/5/88 
and 7 days were spent at UNIDO, Vienna before for 
brief iny and 2 days after for debriefing. The time in 
PNC was split as follow: 

2 weeks in Port Moresby reviewjng previous reports. 
10 days in Lae consulting with interested parties 

1 day in Goroka .. .. 
2 days in Mt Hagen .. 
5 days in Madang 
2 days in Wewak 
9 days in Po~t Moresby area 
1 day in Popondetta .. .. 

10 days coll~cting costings etc. 
2 weeks compiling and typing report 

A list of people contacted is included in Annex A. 



- 9 -

V. General Background 

Although Papua New Guinea is one of the largest in the Pacific 
Region in terms of size, covering 462,840 sq. km; it has very 
small population - only estimated at 3.8 million (1987). 
Geographicdlly it is very diverse •ith high mountain areas and 
flat coastal plains. 

It is divided into four regions - Papu~n, New Guinea Mainland, 
Highland and New Guinea Islands, and comprises 19 provinces 
each with its own provincial government. 

Some 80\ of the population exists on subsistence farming and 
over 50\ live in the Highland Region. 

Major exports include Gold, Copper, Coff~e. Cccoa, Copra a~d 
Palm Oil which in 1985 accounted for 88\ of the total value. 

At present there is no tanning industry in the country and 
there is no tradition of leather or leather goods manufacture 
becausL large livestock in any quantity is a relatively new 
introdnction. Any cattle hides that :;>ass through the major 
slaughterhouses are at present salted and exported in that 
state, similarly both farmed and hunted crocodile skins - of 
the fresh and salt water varieties - are exported in the wet 
salted condition. 

Strenuous efforts are being made to build up a shoe making and 
leathergoods industry and as can be seen from the leather 
prod1;cts import figures there is considerable potential for 
import replacement in this field. There is one operational 
unit in Port Moresby which is both a produ~tion facility and a 
central training unit. It employs 25 people of whom 5 are 
trainees and had a turnover of K93,600 in 1987. 

A wide variety of products is made including Sandals, Belts, 
Wallets, Handbags a~d all manner of items for the di~ciplinary 
services. Its annual consumption of leather of all types is 
8,000 sq. ft. and plans are advanced for a small d.m.s. sho~ 

production for both military and mining use. 

Other projects in :eathergoods production are at the planning 
or implementation stage in Mount Hagen, Madan~ and Wewak and 
small quantities of leather ace cegulurly used in the 
Artificial Limb Centre at Lae, Lae Sheltered Wocksho~. Pes 
Catholic Mission Leprosy Centre and various shoe re~air units 
throughout the country, also a study has been done for a safety 
shoe unit in Lae. 
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Table l. General Statistics 

1983 1984 :985 1986 1987 

Population mi 11 ion 3.5 3.6 3.7 3.8 3.8 

Leather Footwear Imports Km N/A 2.3 2.5 2.7 N/A 

Total Leather goods N/A 2.8 3.2 3.4 N/A 
Imports Km 

Leather Imports K'OOO N/A 6.6 10 .8 9.5 N/A 

Hide Production ·oco 15.l 14.5 ll.6E ll .8E 11. 7E 

Hide Price ex abattoir i{ 1-2.5 1.0-3.0 1.0-5.0 l.0-5.0 6.0-10.0 

Hide Price exported K N./A 16.0 N/A N/A 20.0-25.0 

Hides \ exported N/A 69 76 83 84 

Leather goods production 
K'OOO N/A N/A 72. 5 66.l 93.6 

Source N.S.O. D.P.I. var. 
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VI. Livestock and Raw Skin Availability 

VI.l LivesLOCk Population 

A) Cattle Cattle wer~ introduced into PNG in some 100 years ago and 
in the 1960's and early 1970's their numbers rose steadily to a peak of 
152.000 in 1976, since then there has been a fall until 1986 and it is 
anticipated that there will be a small increase over the next few years 
with the introduction of Grain-Livestock farming and a better utilisation 
of land in the Markham-Ramu valleys. 

As can be seer. from Table 3. the percentage of animals at large ranches 
is tending to increase against village and small-holding herds above the 
1976 levels. 

There is no specific breed most animals being a cross between zebu type 
cattle and Brahman or Droughtma5ter from Australia and all animals are 
relatively disease free, the main defect to attack the skin being tick 
and then only around Port Moresby and in Western Province. 

There is a small incidence of Screw Worm ~ly - 'Chrysomia Bezziana', and 
also Buffalo Fly - 'Siphona Exigua' but these do not cause much skin 
damage. 

The livestock regulations insist that cattle are branded on the hinJ 
quarter and this is a major factor in down-grading the quality of the 
resultant hide - in fact there are some indications of multiple branding 
which further down-~rade the quality, and some thought should be given by 
the D.A.L. to altering this requicement. 

B) Buffalo Buffalo were originaliy introduced early this century, 
but the present numbers largely came from animals reintroduc£d some 10 
years ago. Problems were encountered with eradication of T.B. and the 
majority of the herd was held in quarantine until 1987 when some 1,700 
were slaughtered, retaining onl7 300-400 for breeding trials. Any other 
animals distributed throughout the country are mainly in village 
situations a~ draught animals. 

They are disease and defect free other than the T.B. problem and if in 
sufficient numbers their hides would be valuatle source of leather. 

C) Sheep These were introduced about 100 years ago from the S.E. 
Asian ~~qion and were of Priangan origin. In recent years, 
much effort has been put in to build up stocks to distribute to small 
holders and villagers. The current breeding programme is with 
Priangan - Corriedale cross, which are giving 100\ lambing and 
extension officers are also trying to promote the value of the wool and 
the skin as rart of the value of the whole animal. 
As yet there are not enough sheep to produce sufficient skins to be 
viable but if the rapid increase continues, within five years they will be 
of marketable quantities. 
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There is a big problem with screw worm f !y but it is easily treated, and 
u~ to present there have not been enough skins available to analyse its 
effect on skin quality. Fungus growth caused by 'Dermotophilus 
Conolensis' may also present a problem essentially causing fleece rot, 
but in extreme cases may cause skin damage. 

D) Goats Originally imported around the turn of the century, until 
recently there was no official suppor~ for a breeding programme, however 
over the last two years more support has been forthcoming as 
sma~l-holders are ha~pier with the small size of the goat, compared wit~ 
the large size of cattle. They are mainly mixed breeds crossed with 
feral Australian or New Zealand breeds and give over 100\ reproduction 
rate. Trials are also being carried out with Angora on a small scale. 

At present the number of animals is small but in the future the skins 
could be an additional input to any tannery with very little skin damage 
caused by 3isease. 

E) Dee~ Indonesian Rusa deer which were introduced to the island 
some 60 years ago are feral and are to be found in l3rge migratory 
numbers in Western Province. They suffer from ticks, screw worm and 
buffalo fly to a minor extent, and until now, due to the lack of 
infrastructure of the area, have not been of commercial importance but 
projects are now being investigated to extract some 5-6,000 deer annuallJ 
and the supply of hides coulJ be a useful source of income to a project 
and a supply of hides to any tannery. 

F) Crocodiles Papua New Guinea is the only country not to have 
banned the killing of wild crocodiles, but because of the very successful 
conservation programme introduced in 1950's their numbers seem to be on 
the increase, despite the fact that 3/5 of the skins exported annually 
are from the wild. 

There are two large commercial farms - one !n Lae run by Mainland Holdings 
having some 25-30,000 stock and one in Port Moresby (Ilimo Farms) wholly 
owned by ICPNG with 5,000~ as well 
as several smaller farms each having between 500-1,000. The 
annual farm kill is in the region of 10,000. The majority of the farm 
stock is of the fresh water variety. 

• 
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Table 2 

Livestock Populations 

1980 1981 1982 1983 1984 1985 

Bovine '000 130 126 123 122 121 123 
Sheep 'CJUO 2 2 2 l l 2 

Goat '000 16 16 16 16 16 16 

Buffalo '000 2 2 

Source F.A.O. 

Livestock Populations 

198(1 1985 1986 1987 

Bo•1ine '000 127 .ll. 5 110 110 

Sheep • oc.o 2.8 4.4 N/A 8-9 

Goat '000 2-6 5.5 N/A 6-10 

Buffalo '000 2 2.7 N/A 0.6 

Deer '000 100 100 100 100 

Farm 
Crocodile '000 N/A 27 30 35 

Source Ashworth & As5oc. D.A.L. 
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Table 3. 
Cattle Populations by Province 

Province 1976 1985 1987 

Central/NCO 12,850 13,460 13,000 

0:.-o 9,800 5,400 5,100 

Milne Bay 5,500 3,200 N/A 

E. Sepik 10,300 7,000 3,500 

Mo robe 55,250 43,500 51,600 

Madang 15,050 13, 590 14,500 

s. Highla;ids 4,650 3, 310 N/A 

E. Highlands 13,550 J,100 3,000 

w. Highlands 10,750 7,400 9,000 

New Ireland 2,300 2,300 2,000 

w. New Britain 1,000 3,400 5,000 

E. New Britain 2,150 1,900 2,000 

Others 9,600 J,990 1,300 

TOTAL 152,750 111,550 110,000 

\ on Large Ranches 68\ 60\ 71\ 

Source - var. 
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Table 4 
Large Cattle Populations by Ranch 

Raau sugar Ranches at Gusap, Leron, Munum, Narakapor - total cattle 
head 16,000. 

Agricultural Barak - Ranches at Yaraba (3,00C) Zivasing (6,SOO) Sugu 
(800), Buris (700), Bogia (1,000), Rigo (2,000) total cattle head -
14,000. 

Investment Corp. of PHG - Ranch at Jimi River, total cattle head - 6,000. 

L.D.C. - Ranches at Erap (1,500), Baiyer River (3,400,, Lannakalana 
(900), Zuguru (600), total cattle head - 6,400. 

Markham Farming (Collins and Leahy) - total head - 5,000. 

Dumpu Cattle Ranch - total head - 5,500. 

Mountain View Estates (Atlas Steel Pty) - total head - 4,000. 

Koitaki Plantations (ANGCG) - total head - 3,000. 

Sasiang Pty - total head - 3,000. 

Rumion Pty - total head - 3,000. 

Kanosia Estates Pty (SIPEF) - total head - 3,000. 

Elcom {Yonki) - total head 1,500. 

PNG Forest Products (Bulolo) - total head 1,600 

D.A.L. - small units around country - total head 1,000. 

Total large ranch cattle population 73,000. 
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VI.2. Slaughtering Facilities and Output 

The seven aajor slaughter houses in the country are run by the Livestock 
Development Corporation and account for 90\ of the official slaughtering 
see Table 5. They appear to operate fairly efficiently although well 
~~der capacity, with only Lae killing a viable number. 

Their facilities are adequate for their throughput although sometimes 
their chiller capacity is a restriction. 

The technique used in removing the skin from the carcase could in aany 
cases be iaproved by the introduction of vettical skinning ~£Oii start to 
finish instead of parti~lly skinning as a trolley which is not only aore 
difficult but harder work because it involves auch bending down. This 
iaprovement could in 11<>st cases be introduced fairly quickly and cheaply 
by installing simple steps and platforas as are in use at Lae. 

In general more care should be taken when flaying using sharper knives 
and triaaing off more fat, to give at higher quaiity hide with fewer cuts 
and daaage to the flesh. 

Once the hide has been removed from the carcase it is generally piled and 
salted and the effectiveness of this curing varies greatly from unit to 
unit. 

A aajor problem ~xists, that, under the Slaughter Act the hide remains 
the property of the seller and not the slaughterhouse making a 
centralised collection and curing system very difficult to manage; and 
some thought should be given tc amend this, so that the seller is fairly 
com~~nsated for the skin but it can be retained by the slaughterhouse 
which will then have more incentive to flay the sKin properly and to salt 
and store the skin under better condition. 

In the meantime, in some units, the amount and distribution of salt 
applied should be improved and storage conditions upgraded so that 
surplus liquids an drain away properly and there is an adequate air flow 
around the skins. 

There are some 20 other licensed slaughterhouses in the country which are 
generally run by Plantations, Missions or Local Government - these ace 
listed in Table 7. The throu9hput in these units is very small and the 
facilities available for good flaying restricted, however the quality of 
the cured hide being offered for sale could be improved greatly by better 
salting and storage. 

Small unlicensed slau~htering facilities also exis~ in the more remote 
areas where cattle are killed only for local consumption and the supply 
of hides avaialble from these is an unknown quantity but could be a 
useful additional source. Table 8. 

At present, other than cattle and pigs from whjch no skins are produced, 
few other aniaals pass through the slaughterhouses ulthough with the 
scheduled build up of the sheep and goat stocks this number should 
increase dramatically over the next five years. 

Crocodiles are farmed and the killings amount to 40\ of the skins 
exported annually, the remaining 60\ comes from wild killings. 
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T"'ble ~·. 

LW 11:r-

-------· -------- --- . -- -- --- -- - ------- --- ---

Gora+ C>-fo .C'in.:.< l i kl LJ_(: !.(~. -:!::~~· .. J • l ":'·<· 

Lae-<::.entral e. .• l():. ~. 11:. ~.·...,_!_ 1 ;f • 4 _-... _:-

11adc<ig-~lc.u ~ 76'> 8:.:::- E_t·.--

l"b..nt Hagen- 9)e;. ~I:: - 7(t: 1.(it.\) -· 15 

Korn Farm 
F'Ort t'bl'"esby- 1,751 1 ~~31 8 1 ,~-~:"-:t -. 2.04:: .;;_ 

Tiaba 
Rabai_il-Kuraka- 278 :.~ 42~· 4:..'9 1 

li:.aul 
~:_-warriman 454 NIA NIA 259 

~.avieng Prov.Govt. 245 317 238 248 

R1lolo Plant 3b4 281 ':.i.)7 248 

Kimbe Prov.Govt. NIA 151 97 87 

Vareba Ranch 6-~-5 464 :':i:. 4:•:.....-Si:a) 

Van inn Missicn 'r::; ,,_, 1':•-=-· t:(: 
O~· 

"trers 1,918 1,•)r.::-h.: E--'"*- .::A•.li::. 

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

TOTH.... 
11. /t)_t 

other slaLghterings include sheep, go.at, tw • .!fT.;>lo, deer C>r'ld t.ot.ai::: frOll smc.ller units. 

So .. u•·ce D.P. I. _IL.[:.C. 
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Table 6 

Slaughtering Numbers of LDC Slaughterhouses 

First 1/4 1988 

Goroka l<aaaliki H2 

Lae Central 1198 

Madang Sagal au 214 

l'l!t Hagen - l<ornf arm 232 

Pt Moresby - 'fiaba 42S 

Rabaul l<urakakaul 122 

Wewak Warriman 39 

TOTAL 2472 

----
Total countrywide slaughter - 2754 



Tabh 7. 

Na•e 

Taaat 
'l'igak 
Dyl up 
Bainyik 
Vudal 
Bu lo lo 
Kerei 
Nahavio 
Ma•ba 
Yareba 
Popondetta 
Awaba 
Ossiiaa 
Sugu 
Gila Gila 
SPLS 
Wiru 
Sialu• 
Feldsbach 
N.S.A.F. 
Wandumi 
Lotogam 
Popondetta 
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Licensed slaughterhouses excluding LDC 

Location 

Lorengau-Manus 
Kav1eng-New Ireland 
Dylup-Madang 
Maprilt-E. Sepik 
Rabaul-E. New Britain 
Bu lolo·-Morobe 
Arawa-N. Soloaons 
Killbe-W. New Britain 
Kokoda-Oro 
Safia- • 
Popondetta-Oro 
Awaba-Western 
vaniao-w. Sepik 
Kagua-s. Highlands 
Alotau-Milne Bay 
Uriao-E. Sepik 
Pangia-S.Highlands 
Sialu•-Morobe 
Finschhafen-Morobe 
Kieta-N. Soloa.ons 
Wau-Morobe 
Kimbe-W. New Britain 
Popondetta-Oro 

Operator 

Provincial Govt. 
• • 

Dylup Plantation 
Sepik Agric. College 
Agric. College 
PNG Forest Products 
Provincial Govt. 

• 
Plantatic.n 
Agricultural Hank 
Popondetta Agric.Col. 
Mission 
Mission 
Agricultural Bank 
Plantation 
D.A.L. 
Agricultural Bank 
Provincial Govt. 
~ission 

Plantation 

Provincial Govt. 

Average Annual 
Slaughter 

not 

2 
268 

31 
68 

8 
346 

6 
.12 

50 
3~0 

101 
JS 
66 

IT/A 

N/A 
N;A 
N/1\ 

open yet 
175 
N/A 
N/A 
N/A 

due to open 
Aug./88 
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Table 8 
Unlicensed Slaughtering Facilities 

(ie those not licensed to sell meat, because th~y 
do not meet the minimum hygiene requirements or are not completed). 

Talasea 

Tapini 

Ai tape 

An9oram 

balimo 

Koroba 

Kiunga 

Madan9 Province 

·..i.New Britain Province 

Central Province 

W.Sepik Province (1 local council, 
1 •ission) 

E. Sepik Province (not operating) 

Western Province 

S.Highland Province 

Western Province 
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VI.3. 
Sales of Wet Salted Hides and Skins 

From the late 1970's until 1987 there was only one company dealing in raw 
hides in Papua New Guinea, and that was Lings Cattle Hides operating from 
Lae. They regularly exported in the r~gicn of 10,000 wet salted hides 
annually, mainly to HJng Kong, and they were paying K2-5 per hide from 
the butchers (1986). 

At the beginning of 1987 Pacific Wholesale Freezers of Lae entered the 
•arket and the maximum price per hide rose to KlO depend:ng on the 
quality of flaying and the average hide weight. - those from Lae and 
Mount Hagen in general being heavier than those from Port Moresby or 
Wewak. In 1987 Lings share of the market dropped to 5,700, with PWF 
exporting around 5,000. 

Both companies supply salt to the slaughterhouses and pay LDC K2.0 for 
storage and Kl.5 for labour of salting per h:de, on top of the K6.5 -
10.0 they pay the butcher. Lings now only sell to Hong Y.ong, and PWF to 
UK at an average price of USSl.00-1.40/kg. They both expert without any 
further trimming and grading of the hides either by quality or weight, so 
that the price obtained overseas is very low. It would seem sensible 
that even a basic selection into the International weight ranges, 
together with minimal trimming should be introduced because that would 
give an immediate increase in sales value. 

At present the organisation of LDC is in a state of flux due to the 
government's stated policy of privatisation and it remains to be seen 
whether the abattoirs remain in semi-government hands or in private hands. 

The export of crocodile skins is better c~ganise~ as it ha~ been carried 
out since the 1950's and the value of the skin is higher giving greater 
incentive to market it. The majority of skins is exported to France and 
Japan at an average price (1987) of Kl6/inch/belly width. 

60\ of the skins exported are wild crocodile and the remajning 40\ are 
from farms. A selection is made based on the number of cuts in the skin 
and I, II and III grades are exported, although the price paid for III 
grade is low and possibly more value wuld be gained by tanning locally. 

A list of the main exports of skins is included in Annex D and the number 
and value of hide and skin exports is given in Table 9. 
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Table 10 
Breakdown of Hides Available by Type (\) 

1981 1987 

Bulls 4.4 3.1 

Cows 24.2 25.4 

Heifers 12.6 13. 5 

Steers 55.0 56.3 

Heavy Calves 2.9 1.6 



VII. 
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Tannery proposals - the basic prJcesses are discussed in 
Annex•G. 

VII.l. Although the availability of cattle hides is not large, there 
are various possibilities for tannery operatio~s within the country and 
these are discussed in following sections. The que~tion of effluent 
treatment is one factor which is gaining importance worldwide, 
particularly now that chrome is recognised as a toxic waste and this 
question will be dealt with in a separate section. (See Annex H). 

The quantity of crocodile skins available would ~ak~ a medium 
reptile tannery a possibility but the difficulty of one company obtaining 
all the skins and the relatively low add-on price of wet blue tanned 
skins compared with the high raw value makes it 
les~ interesting. Although taken to the finished stage would increase 
its value 5 ti•es. 

Some discussions have taken place between ICPNG and a S.E. Asian company 
to start a crocodile tannery and trials are to be carr.ied 
out over the next 12 months tanning two batches of 500 skins each in 
Malaysia to confirm the acceptability of the product and there are also 
plans to increase Ilimo Farm crocodile population to 20,000 over the next 
few years. 

A list of people OL firms interested in tanning is given in Annex K. 

VII.2. Tannery for the production of wet blue hides 

A. Main Points Wide Availability 10,000/annum 
Location La~ 

Raw Hide Price K20 
Selling Price KJ.O/kg 
Labour involved 15 
Capital investment - K754,200 
Processing Chrome tanning to 

wet blue stage 
Expected feetage 35 sq ft/hide 
Working days 250/annum 
Total process time - 7 days - raw -

samm. 

B. It is suggested that the tannery processes from raw to the wet blue -
chrome tanned stage as there is a reQdy market worldwide for this cl3ss 
of material, rather than to continue procesing to the finished stage 
which would involve much larger capital expenditure, much more technical 
and quality control and a much greater sales/marketing effort. 

A list of possible countries and companies who would be interested in wet 
blue leather is included in Annex E. 
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c. In this profile the annual availability of hides is taken to be 
10,000 which is the number easily obtained from the major slaughterhouses 
(excluded those that w~uld be taken up if projects in 7.3 and 7.4 were 
initiated). It is probable that this nu•ber would increase as the 
existence of a tannery became known ond people became aware of the value 
of a hide. 

Also if the proposed venison scheme in Western Province became ~iable a 
further 5-6,000 hides could b~ added to the production. 

Assuming there to be 250 working days per year this would initially give 
a daily througoput of 40 hides. 

D. Lae is taken to be the ideal location for such a unit because the 
slaughterhouse in Lae has the biggest throughput, reducing transport 
costs and also salting and curing costs as the hides could be processed 
fresh, and also because it has the best transport links with other 
slaughtering centres. 

E. Processing details - to take the processing to the wet-blue tanned 
stage would involve the following :- see Fig 2 for Flow Chart. 

Washing by paddle to remove salt, blood, dirt etc, with water only - time 
involved 1 hour only. 

Soaking by paddle tu return the hide, as near as possible to the 
condition that it came off the a~imal and to reverse the dehyclration 
process caused by the salt. This normally takes 4-24 
hours with water and a wetting agent depending on condition of hide. 

Liming - this is a combination of unhairing and a modification of the 
fibre struct~re for subsequent tanning operations. A combinatio~ of lime 
and sodium sulphide is generally used which pulps the hair for easy 
removal. This generally takes up to 24 h~urs in a drum running 
intermittently. 

Fleshing and unhairing - is done mechanically on a machine with a bladed 
cylinder. 

Deliming, Bating, Pickling and Tanning these processes are normally 
done one after the other in a dr~~ - the first three are to ensure that 
the skin .3 in the correct condition and acidity for the tanning to occur 
successfully and involve the use of ammonia sulphate, an enzymatic bate, 
salt and acid and take4-6 hours followed by an overnight stand in 
pickle. Tanning with basic chrome sulphate causes crosslinking of the 
protein fibres to convert the pelt into leather and then mild alkali such 
as sodium bicarbonate is used to fix the process. Usually this takes 6-8 
hours, with an overnight stand and a further l hour run together with an 
antimould agent to protect against bacterial attack during storage and 
shipping in the wet s~ate. After tanning the leather is piled for a 
minimum of 24 hours to complete the tanning reaction. 
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Sammying a mechanical process to squeeze out excess water and to 
flattens the skin prior to weighing and packir.g. 

At all stages where the hides are piled awaiting processing they should 
be covered with polythene to prevent drying out and control is essential 
to ensure a uniform product. (See Annex I) 

F. Machinery and Equi~ment 

The following m3chinery and equipment would be required to maintain the 
production:-

Paddles for 
around 1500 nun 
drive paddle at 

the washing and soaking of 
deep and 2400 mm long with 
15-20 rpm. 

the hides. The size to be 
three phase, 5 HP motor to 

Drum the liming.deliming, bating, pickling and tanning. The size 
should be approximately 2400 mm diameter and 2100 mm width powered by a 
three phase 15 HP motor with variable speed gearing and direct belt drive. 

Fleshing Machine - to be able to deal with whole hides, the working width 
should be 2700 mm, but could be of fairly basic mechanical or hydraulic 
operation with three phase 20 HP motor. 

Sammying Machine as above should have a 2700 mm working width, 
hydraulic operation with three phase 20 HP motor. 

Additional Equipment One set of industrial scales to weigh up to 1500 
kg, one set of scales for chemical weighing up to 200 kg, mixing v~ssels 
and funnels into drums, overhead gantries, quality 
control and testir.g equipment and water pump. Possible suppliers are 
included in Annex C. 
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The quantity and cost of the machinery is estimated to be :-

Quantity Motor Capacity Cost ( K) 

Paddle 2 No 5 HP 6,000 

Dru• 4 No 15 HP 20.000 

Fleshing Machine 1 No 20 HP 38,000 

sa-ying Machine 1 No 20 HP 58,000 

Civil Engineering for drums 
and paddles Lu•p sum say s.ooo 

Scales and Additional 
equipment Lump sum say 1.000 

N.B. Second hand equipment would cost about 60\ of new. 

G. Labour requirements - this proposal is based on the whole 
operation being nationally run at the end of the second year of 
operation. An expatriate technician would be employed for the first two 
years, however before that it is reco11111ended that the national technician 
should spend one year at a tanning school abroad, so that he is aware of 
the processing involved befcre work starts and he should then work with 
the expatriate technician. An expatriate foreman should be employed for 
fifteen months to train a national both in the machine and drum work 
involved but also in personnel management. 

H. Breakdown of the labour requirements is as follows:-

No. Duration Remuneration/a 
K'OOO 

Manager 1 14 
Expatriate Technician l 2 yrs. 28 
National Technician 1 10 
Expatriate Foreman 1 1 yr. Jm. 20 
National Fore111an l 7 
Accountant 1 8 
Secretary 1 5 
Production Workers 10 

Skilled/unskilled labour rates are based as Department of Labour and 
Employment minimum rates at 1.1.88. 

Fringe benefits for expatriate labour including housing, travel, 
transport etc. ara taken to be K72,000/annum total. 

The labour require•ent during start-up and the initial production period 
is shown below. It is assumed that it will take one year to set up 
during which time the national technician will be overseas training. 
Production i~ the first year will be 80\ and full production will be 
achi~ved in year 2. 
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Start-up Production year 
year 1 2 3 

Manager 1 1 l l 

Expatriate technician o.s l o.s 

National technician overseas 1 1 1 

Expatriate foreman 0.2S l 

National foreman 0.2S 1 l l 

Accountant o.s 1 l l 

Secretary 0.2S 1 1 l 

Production workers l 10 10 10 
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I. Chemical usage and costs 

Assuaing an annual throughput of 10,000 Hides of average weight 20 kg 
giving a total weight of 200,000 kg. 

A list of possible chemical suppliers is included in Annex B. 

x 1000 K K 
Ch.eaical \ Required Kg Usage Cost/Mt Total 

Wetting agent l 2 1,600 3,200 

Liae 2 4 230 920 

Sodium Sulphide 4 8 580 4,640 

Aaaonium Sulphate l 2 460 920 

Enzyw:e Bate 0.5 l 1,000 1,000 

Salt 10 20 239 4,780 

Sulphuric Acid l 2 600 1,200 

Basic chroae sulphate 10 20 1,41)0 28,000 

Sodium bicarbonate l 2 360 720 

Antimould 0.1 0.2 2,520 504 

TOTAL COSTS 45,884 
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J. Utilities:-

Water 

At a cost 

Power 

KW 

Water Usage \ Required 
'000 litre '000 litre 
Daily Use Annual Use 

Washing 1,250 10 
Soaking 1,250 10 
Liaing 500 4 

Fleshing 250 2 
washing 250 2 
Deliae/Bating 250 2 

Pickling 125 1 
Tanning 125 l 

Sub Total 32 

General Say 

TOTAL 37 

of K0.55/1000 litre = K5100/annum 

Total machine load = 110 HP = 82 KW 
Additional light and power say 5 

TOTAL 87 KW 

Assuming the pow~r factor to be 0.75 then the 
total current consumed over one year would be 
87 x 8 hrs x 250 days x 0.75 = 130,500 KWH. 

Electricity charges @ K0.149/KWH 

Annual cost cf pcweL = K!9,450 

2,500 
2,500 
1,000 

500 
500 
500 
250 
250 

8,000 

1,250 

9,250 
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K. Land and Building Requireaents 

It is estiaated that 2 acres (0.8 Ha/8000 sq a.) of land would be required to 
accoaaodate the building, effluent disposal and storage facilities, and the 
building size should be 7,000 sq ft. (650 sq a.). 

A suggested floor plan is shown in Figure 3. 

If possible the size near the e~isting slaughterhouse in Lae would be 
preferred, as there would be ainiaal transport involved in obtaining the 
aajority of the hides. 

Land prices in Lae are Kl5/a2, 

8000 •2 would cost Kl20,000 

Building prices are K500/•2 

650 m2 would cost K325,000 

The type of effluent treatment plant is discussed in Annex H but it is 
estimated to have a capacity of 265ml. 
Alternative costings would be possible if the property at Lings Cattle Hides 
was available. See Annex J. 
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VII.3. Village tanning for hair-on leather 

This project was proposed by a large company who are slaughtering in the 
region of 300 cattle annually, and who saw this as a means of developing 
a village based leather goods industry 

Assuming the slaughter figure and an average size of hide of 35 sq ft 
this would give a monthly production of 850 sq ft which would be 
sufficient to develop a useful production of belts, coasters, table mats 
and other small leather goods possibly together with seat covers and the 
like which could be sold within PNC. 

A. Main points Hide Availability 
Location 

300 /annum 
Bulolo 

Raw Hide Price 
Cost of Production 
price 
Labour Involved 
Capital Investment 

Processing 

Expected Feetage 
Total process time 

KIO 
Kl.JO/sq ft 

1 
K24,350 

Chrome tanned 
with hair on 
35 sq ft/hide 
10 days 

B. Tanning process 

Washing and soaking as in the medium tannery in Lae followed by a 
thorough scouring all in a paddle to produce a really clean hide. 
Fleshing could be carefully done by hand over a beara with a knife. 

Pickling and tanning with chrome sulphate as in 7.2. before ageing for at 
least 24 hours. Then, if necessary, the hides could be retanned before 
fat-liquoring. Pickling, tanning and retanning and fat-liquoring would 
all be done in a drum. 

The hides would then be struck out by hand to flatten the skin and remove 
excess water before lightly pegging out to dry. 

Finally the hides would be dry drummed with damp sawdust to condition and 
soften then before buffing the backs to clean them up. A flow chart is 
included in Fig. 4. 

C. Machinery and Equipment 

The following machinery and equipment would be required. 

Paddle 

Drum 

for the washing, soaking and scouring of the 
hides. The size to be approx. 1500 mm deep and 
1500 mm long with a three phase 5 HP motor. 

for the pickling, tanning, retanning and fat
liquoring. The size should be approx. 2400 mm 
diameter and 1800 mm wide with a three phas~ 15 HP 
motor. 
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Fleshing Wooden Beam and Fleshing knife. 

Striking 
Out 
Drying 

Stainless Steel Inclined Tab!e and Plastic bladed 
setting tool. 
Wooden Frames with pegs. 

Dry Drum Similar size to the tanning drum with three phase 
5 HP 1110tor. 

Additional equipment - one set of indust=ial scales to weigh up 
to 300 kg, one small set of scales to weigh chemicals, mixing 
vessels and testing materials. 

The quantity and cost of machinery is esti•ated to be :-

(K) 

Paddle (local made) 

Drum (local made) 

Dry Drum (locai made) 

Additional wooden equipment 
(local made) 

Additional equipment - scales 
etc. 

C1vil Engineering of drums 
and paddles 

Total Kl5,500 

Quantity 

l No 

l No 

l No 

Motor Capacity 

5 HP 

1:1 HP 

5 HP 

lump sum-say 

lump sum-say 

lump sum-say 

Cost 

2,000 

4,000 

3,500 

1,000 

3,000 

2,000 
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D. Labour requirements - as this proposal would be run in conjunction 
with the company's other operations it is envisaged that once the initial 
training period was COllpleted. the whole process could be run with one 
additional skilled worker. 

Labou1 Costs l Skilled Worker K3,750/annum 

E. Chemical usage and costs . 
Assuaing an annual throughout of 300 Hides with an average weight of 20 

kg. Total weight 6.000 kg. 

Chemical ' Required Kg. usage Cost/Kg. Total Cost K 

Wetting a-Jent l 60 1.57 94 

Detergent 2 120 1.57 188 

Salt 20 1.200 0.24 288 

Sulphuric Acid 0.25 15 0.60 9 

Formic Acid 0.75 45 0.84 38 

Basic chrome 3 180 1.40 252 

sulphate 

Sodium Bicarbonate l 60 0.36 22 

Neutral Syn tan 3 180 1.20 216 

Fat 10 600 1.20 720 

Antimould 0.1 6 2.52 15 

TOTAL COST 1,842 



F. Utilities • 

Water Water Usage 

Washing 

Soaking 

Scouring 

Pickling 

Tanning 

Fat liquoring 

Sub Total 

General 

TOTAL 
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\ Req'd. 

1000 

1000 

400 

100 

100 

100 

'000 litre 
Annual Use 

60 

60 

24 

6 

6 

6 

162 

24 

186 

At a cost of K0.55/IOOC litre = Kl02/annum 

Power Total machine load = 25 HP = 19 KWH 

Additional light ' power say 2 KWH 

TOTAL 21 KWH 

Nominal cost of power say K600/annum. 

G. Land and Building Requirements 

It is assumed that this pro1ect would be integrated with existing 
operations, so ~hat no additional funding in terms of land or buildings 
would be required. 

Effluent would be treated in accordance with the guidelines laid down by 
D.E.C. A nominal tank volume of 10m3 is assumed. 
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VI I. 4. ~mall scale vegetable tannery 

This proposal is to set up a small tannery capable of producing the 
majority of the domestic vegetable leather requirement3, by using the 
output fro• one slaughterhouse of abvut 850 Hides/Year. 

Assuming a feetage of 35 sq ft/hide this would give an annual throughput 
of 29,750 s~ ft. 

The actual and projected leather usages by the various leatherg".>Ods 
projects and leather users in PNG are shown in Table 8, but for this 
tannery to work efficiently it is necessary that all buyers try to 
specify standard products so that not too diverse a production is 
necessary. It is not envisaged that this unit would produce either sole 
leather or chrome tanned leather as this would involve excess capital 
expenditure for aachinery. 

A. Main Points Hide Availability 
Location 
Rdw Hide Price 
Sales Price 
Labour Involved 
Capital Investment 
Processing 
Expected Feetage 
Total Process Time 

850/annua 
Ma dang 
K20 

- K2.75/sq.ft. 
12 
K600,500 
Vegetable tanned 
35 sq ft/Hide 
2-3 weeks 
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Table 11. Actual and Projected Leather Usages within PNC annually 

Small Scale Industries - Pt Moresby -

Sole Leather 
Lt. Veg. Leather 
Chrome Leather 

Madang project -

Sole Leather 
Lt. Veg. Leather 
Chrome Leather 

Mount Hagen project -

Sole Leather 
Lt. Veg. Leather 
Chrome Leather 

Various shoe repairers, sheltered 
workshops and artificial limb centre 
- estimated. 

Sole Leather 
Lt. Veg. Leather 
Chrome Leather 

Lae safety shoe project -

Chrome Leather 

1987 

7,000 sq ft 
4,000 sq ft 

50 kg 
1,000 sq ft 
1,000 sq ft 

Projected 

10,000 sq ft 
6,000 sq ft 

400 kg 
2,500sq ft 
4,500 sq ft 

400 kg 
2,500 sq ft 
4,500 sq ft 

50 kg 
1,000 sq ft 
1,000 sq ft 

37,000 sq ft 
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B. Tanning Process -

The processing for this project involves complete processing from the raw 
skin to the finished product. 

Washing, Soaking and Limins would follow a similar process to that used 
!n the Lae unit using a paddle throughout. At some stage whether 
initially or after liming the hides would be cut into sides to make them 
aore aanageable and after liming would be fleshed and scudded by hand 
over the beam. 

Deliming, Bating, Pickling and Tanning would then proceed using modern 
'rapid-tan' type production methods in a drum. 

After setting by hand, the sides would be shaved prior to Retanning and 
Fatliquoring, and then well drained, set out again and nailed out to dry. 

Any dyeing and finishing necessary would be by hand spraying and plating 
at the end, prior to measuring, sorting and despatch. 

FS Flow Chart for Vegetable Tannery 

Raw Skins In 

l-
Wash 

i Despatcn Soak 
,1, i 

Lime Measure 

J, i 
Side (Plate/Emboss) 

J., t 
Flesh/Scud (Spray Finish) 

!. i 
Split Ort 
of lime Set 

t i 
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C. Machinery and Equipment 

The following machinery and equipment would be required for this type of 
project ·-

Paddle for the processing up to liming. The size should be 1500 mm 
deep and 2100 IUD wide fitted with a three phase j HP motor to rotate 
paddle at 15-20 rpm. 

Siding Wooden trestle and knife - Trestle should be 2400 IUD long. 

Fleshing Wooden beam and Fleshing knife. 

Dru• for the processing delime to tanning, also for the retanning and 
fatliquoring. The size should be approx. 2400 mm diameter and 1800 mm 
wide with a three phase, variable speed 15-20 HP motor. 

Setting Out Stainless Steel Inclined Table with Plastic bladed tool. 

Shaving Macnine 600 mm working width mechanical machine. 

Drying Wooden Frames and Nails. 

Spraying Hand Spray Gun and Booth, Compressor and Drying Frames. 

Plating/Embessing Machine 
plate size. 

Hydraulic with approx. 1200 mm x 600 mm 

Measuring Machine Pinwheel type machine 1500 mm working width. 

Additional Equipment Industrial scales up to 500 kg, industrial 
scales up to 100 kg for chemicals, mixing vessels and testing equipment 
etc. 

The quantity and cost of machinery is estimated to be: 

Quantity Motor Capacity Cost ( K) 

Paddle (local made) l No 5 HP 3,000 
Drum (local made) 1 No 20 HP 4,500 
Shaving Machine 1 No 15 HP 15,000 
Hand Spray Equipment l No 300 
Plating Machine 1 No 10 HP 30,000 
Measuring Machine 1 No 0.5HP 10,000 
Compressor 1 No 0.5HP 600 
Additional wooden equipment lump sum say 2,000 
(local made) 
Additional equipment - lump sum say 5,000 
scales etc. 
Civil engineering for drums, lump sum say 2,000 
paddles, other machines. 

Secondhand prices are quoted here. 



- 44 -

D. Labour Requireaents 

As there is a parallel proposal for a leather goods production unit at 
Madang it is assu•ed that th~re would be a joint manager appointed 
responsible for both productions so only half the cost would be 
attributitle to the tannery, si•ilarly for clerk and 
driver. It is reco .. ended that a national technician be appointed 
well in advance so that arrange•ents can be made for overseas 
training, and then he could return in tiae to start production 
with the expatriate technician who would be on contract for 
l year. An expatriate foreman would alsc be employed for the 
first year to train a national foreman and the rest of the labour 
force. It is envisaged that the unit would be in full production by 
the end of the first year. 

A breakdown of the labour requirements is as follows:-

No. Duration Renumeration/an 
K'OOO 

Manager 1/2 7.00 

Expatriate technician l l yr. (28.00) 

National • l 10.00 

Expatriate foreman l l yr. (20.00) 

National • l 7.00 

Secretary 1/2 l.50 

Skilled labour 2 7.50 

Unskilled • 4 12.00 

Driver/handyman 1/2 1.38 

It is assumed that the cost of the expatriate labour would be met by 
overseas aid. 
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E. Chemical Usage and Costs 

Assuming an annual throughput of 850 hides at 20 kg. each = 17,000 kg. 

Chemical \ Required Kg Usage Cost/Kg Total Cost K 

Wetting Agent 1 170 1.57 270 
Liae 2 340 0.23 78 
Sodium Sulphide 4 680 0.58 394 
Ammonia Sulphate 1 170 0.46 78 
Enzyae Bake 0.5 85 1.40 119 
Salt 10 1,700 0.24 408 
Sulphuric Acid 1 170 0.60 102 
Vegetable tan extract 10 1,700 1.20 2,040 
Antil!lould 0.1 17 2.52 43 
Auxiliary syn tan 10 1,700 1.17 1,989 
Oil 8 1,360 1. 21} 1,632 
Dye 10 15.00 150 
Pigment 200 1.00 200 
Binder/Wax 500 1.00 500 
Lacquer Emulsion 200 1.00 200 

TOTAL COST 8,203 
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F. Utilities 

Water:- Water Usage \ Required 

Washing 1000 
Soaking 1000 
Liming 1000 
Deli•e/Baking 200 
Pickling 100 
Tanning 100 
Retan/Fatliquoring 200 
Finish ins 200 

Sub Total 

General 

TOTAL 

'000 litre 
Annual Use 

170 
170 
170 

34 
17 
17 
34 
34 

646 

100 

746 

At a cost of K0.55/1000 litre = IC410/annum. 

Power :- Total machine load = 51 HP = 38 KWH 
Additional light ' power say 5 KWH 

TOTAL 43 KWH 

Cost of Power at K0.149/KWH assuming power factor of 0.5 would be 43 x 
0.5 x 8 x 250 x 0.149 = K6,407/annum 



- 47 -

G. Land and Building Requirements :-

It is estimated that 2 Acres (0.8 Ha) of land would be required to 
acc01U1odate the building, effluent disposal and storage facilities and 
the building size should be 8,000-10,000 sq.ft. (730-930 m2). 

A suggested floor plan is shown in Figure 6. 

A possible site near the existing slaughterhouse in Madang has already 
been identified, so that transport would be •iniaal and curing costs 
would also be reduced. 

Land prices in Madang are Kl5/m2 

0.8 Ha would cost Kl20,000 

Building prices are K400/M2 

900 m2 would cost K360,000 

however if it was a provincial government enterprise the land would be 
free of charge. 

The size of effluent treat•ent plant would be determined by the D.E.C. 
but is assumed to be 10 ml. 

Effluent is discussed in Section 7.6. 
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VII.5. Village reptile tanning 

This project was suggested after discussions with the Division of 
Coaaerce, East Sepik Province when it was noted that lower grade 
crocodile skins and the occasional snake and lizard skin were being 
discarded as there was no value for the skins. This project must be 
linked with a s•all leathergoods production as an end use for the skins 
producing a variety of leathergoods suitable for the tourist aarket. 

In the region of 800-1000 third grade crocodile skins are available 
annually, as well as crocodile tails and reptiles, but it is assumed t~at 
in East Sepik there will be about 400 skins available annually. 

There is already a person in Wewak, who has spent 9 months in India and 
l••onths in Indonesia on leather tanning courses parlicularly with 
respect to reptiles and has also spent some months on a leathergoods 
training course at Small Scale Industries in Port Moresby. 

A. Main Points - Skin availibility - assume 100 crocodiles ' 
snakes 

Location 
Raw skin price 
Cost of Production 
price 
Labour involved 

- Wewak 
K40 

Kl67/skin 
- l 

Capital investment - K2l,560 
- Processing - Chrome tanning and 

pigment finishing 

B. Tanning process although the degree of processing and amount of 
chemicals used •ay VAcy, the processing flow is similar in all cases of 
reptile tanning, much care being necessary to ensure that the long, 
narrow skin5 do not get tied up by excessive mechanical actions. The 
main process would be as follows:-

Washing, Soaking and Liming in a pit or paddle with intermittant movement 
for a period between 7-14 days to ensure adequate opening up of the 
fibres, and descaling. Then the skins are well washed and brushed to 
remove the scales, and carefully fleshed and trimmed prior to 
conventional preparation for tanning i.e. deliming and bating, however 
crocodiles and lizards are usually bleached to a greater or lesser extent 
before pickling and chrome tanning. 

The skins are aged for at least 48 hours to ensure adequate fixation of 
the tan and then sammed to remove excess moisture and shaved to a level 
substance. They are then neutralised and fat-liquored prior to setting 
out and hanging to dry in the crust stake. This is usually preferred 
with reptile skins so that the skins can be carefully selected in the dry 
stake for the correct quality required. 
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The selected skins are wet back with ammonia prior to dyeing and 
refatliquoring and then set out and pegged out to dry. 

To finish the skins they are sprayed with several coats of season and fix 
and then glazed using a machine with a glass roller to give a sgooth 
appearance and flatten the sc~le pattern. 

A typical flow chart for reptile skins is shown in Figure 7. 

C. Machinery and Equipment :-

The following machinery and equipment would be required -

Small concrete pit for the washing, soaking and liming process. Size 
1200 .. x 1200 .. approx. 

Small drum for the tanning and retanning operations. Size 1200 x 900 
.. approx. with three phase 10 HP variable speed motor. 

Hand spray gun, spray booth and compressor. 

Reptile glazing machine for finishing the skins. 

Additional equipment required would include a set of scales for weighing 
the skins and chemicals, mixing vessels, hand tools for fleshing and 
setting and basic testing equipment. 

The quantity and cost of machinery is estimated to be ·-

Drum (local made) 

Glazing machine 

Hand spray gun 

Compressor 

Civil engineering work 
for pit and machinery 

Quantity 

l No 

l No 

l No 

l No 

Motor Capacity 

10 HP 

5 HP 

0.5 HP 

lump sum say 

Cost (K) 

J,000 

7,000 

200 

500 

1,000 
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Figure 7. Flow chart for reptile tanning 

Raw Skin In 

l 
Wash 

l 
Soak Finish '.."" 

l i 
Lime Glaze 

! f 
Descale ··r· l 
Flesh Dry 

! r 
Trim Set 

De~ ime 
i 

Dye/Refat 

l T 
Bate Dey 

! r 
Bleach Nl·utral ise/Fat 

l 1 
Pickle ShaVl' 

1 T 
Tan :,.Age )Set 

Additional equipment - wooden (local made) lump sum-~ay 500 

Additional equipment - scales etc. lump sum-sa~· 1,500 

TOTAL Kll,700 
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D. Labour requirement - as this prop~sal would be run in 
conjunction with a leather goods production unit it is assumed tn3t one 
person would be able to operate both productions together. 

Labour costs 1 Skilled Worker K3,750/annum 

E. Chemical usage and costs :-

The following chemicals would be involved in the processing but as the 
number of skins processed could vary widely, a lump sum price has been 
allocated ·-

Liae, Sodium Sulphide, Ammonia Chloride, Bate, Salt, Sulphuric Acid, 
Basic Chrome Sulphate, Potassium Permanganate, Sodium Bisulphite, Sodium 
Bicarbonate, Fat, Dye, Finishing materials. 

Chemical costs say Kl,000 

F. Utilities :-

Water assume a annual water consumpt~on of 50,000 litres, cost at 
K0.55/10001 would be = K30./annum 

1 Power - nominal cost of power say K500/annum 

G. Land and Building Requirement :-

This project could be carried on in premises leased or rented from the 
Provincial Government so a nominal cost for these ~s assumed say 
KlOOO/annum. 
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VIII. Summary of Lea~hergoods Projects 

VIII.I.Small Scale Industries - Port Moresby - this unit was started 
about 5 years ago and currently employs 20 persons and is training 5 
more. It produces a very wide range of products (possibly too many) 
ranging from sandals in all sizes and designs, through wallets and 
handbags, to all variety of items for the disciplinary forces. It uses 
both chrome and vegetable tanned leat~cr in all thicknesses, mainly 
iaported irom Australia. 

In 1987 its usage was 7,500 - 10,000 sq feet - 3,000 + feet of vegetable 
in 1.2 lllll, '-.5 mm and 3.0 am thic~nesses; and 4,500 + feet of chrome in 
0.75, 1.2 and 2.0 mm thickness. 

It tenders for ~ilitary contracts in compet1t1on witn overseas 
manufacturers and this comprises SOiie 60\ of its business, of the 
remaining 40\, 2/3 is in sandals and the rest is split evenly between 
handbags, belts, shoes, wallets and small items. 

There are plans over the next 2-3 years to instal a direct moulded sole 
(OMS) unit capable of producing 500 pairs per week and this would enable 
them to produce heavy work boots and shoes. 

Table 11 gives the Leather Import Figures ~nd Table 12 the imports of 
Leathergoods and Leather Shoes. 

VIII.2.Mount Hagen a study on leathergoods in Mount Hagen has been 
carried out by CFTC experts over the last eighteen months, some equipme~t 
nas already been purchased and more is on order, a building has been 
identified and two persons have spent time training in Port Moresby. It 
is hoped to start production within the next 2-3 months. The proposed 
production will be assorted footwear - mainly sandals with rubber soles, 
also selected it~ms of leathergoods including wallets, keycases, 
bookmarks and thonged handbags. The est~mated usage is in the region of 
7000 sq ft per annum. 

It is not feasible to set up a small tannery as suggested. 

VIII.3.Madang a similar study hy CFTC has been carried out in 
Madang. The suggested unit would use 7000 + sq ft of leather per year 
producing footwear - all types, and 20 different items of leather goods; 
in all J200 pairs of shoes and 4,000 other items annually. A list of 
machinery and equipment has been supplied but as yet no action has been 
taken to implement this. 

A tannery was also put forward in this plan, and the proposal in the 
present report is a more detailed variation on this original suggestion. 

It has been suggested to the provincial government that the first 
priority should be to get the leathergoods unit into production first, as 
without this there ~i!l b~ · · use for any leather that the tannery 
produced. 
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VIII.4. Wewak as reported earlier in the report, there is a trained 
tanner and leatl:er worker already in East Sepik who at present is not 
using his skills. A small leathergoods prod~ction based on any reptiles 
that he tanned sho~ld be viable and he r.ould also do any shoe repairs 
etc. that were needed. 

VIII.S. Other leather users there are ~arious other small leather 
users in the c~untry. Th~re is a shoe repair unit at Rabaul in East New 
Britain and also a similar facility in the sheltered workshop in La~. In 
Lae also is the central artificial centre for the co~ntry which uses 
various leathers in its manufacturing. In Pes, which is in West Sepik 
there is a leprosy footwear unit in a Catholic Mission and there are 
similar units around the country. 

It is estimated that these various ~nits combined wou!d use in the region 
of 4,000 square feet of leather annually. 

The proposed safety shoe unit in Lae would produce 150,000 pa!rs/annum 
ultimately giving a leather consumption o~ 300,000 sq ft - this would 
need considerable adjustments to any tannery plan but as it is still at 
the study stage it has not been taken into a~count here. 

VIII.6. General it is suggested that to ~ake ,hese units viable they 
should all work torether to standardise the types ~f leather ~sed to make 
it easier for bulk Juying etc. and also that each unit should specialise 
on a particular range of products and not compete wit11 each other. Th1s 
way they will all get a fair share of the Earket. There is great scope 
here for import replacement as can be seen from Table 12. 
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Table 12 
Imports of Leather 

1984 1985 1986 

Heavy Bovine Leather Kg 120 20 213 
• • K 600 40 2,619 

Light Leather all types sq ft 6, 185 14,280 16,065 
• • K 6,568 10,819 9,(76 

Imported from Australia mainly with small quantities from Japan, Singapore, 
Taiwan and West Germany. 

Source N.S.O. 

Table 13 
Imports of Leathergoods and Shoes 

1984 1985 1986 
Pr. K'OOO Pr. K'OOO Pr. K'OOO 

'000 '000 '000 
Mechanical leather 31. 7 45.3 15.8 
Saddlery 26.6 32.9 29.2 
Handbags 35.l 68.9 35.6 
Luggage 97.6 99.3 88.S 
General Leathergoods 149.0 139.6 247.0 
Belts 143.9 133. 5 196.0 
Shoes-Leather Upper 98.8 660.9 57.B 590.9 43.5 383.9 

& Sole 
Shoes-Leather Upper 227.2 1,523.B 252.5 1,952.9 313. 3 2,175.4 
only 

Shoes-Leather Sole 40.2 166.7 38.6 168.3 53.9 208.3 
only 

2,835.3 3,231.6 3,380.l 

Major suppliers - Australia, China, New Zealand, Hong Kong, Singapore, Taiwan. 

Source N.S.O. 
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IX. Fiuancial Pr0jecticns 

IX.l. Lae 

Constants assumed • 

Interest rate on loans is 13\ 
Dividend paid on equity is 5\ 
Raw Hide price is K20.0/hide 
Sales Price is K3.0/kg 
Labour subsidy for five years of 40, 30, 20, 15 10\ 
respectively 
Tax holiday 5 years 
Losses carried forward 5 years 
Machinery costs include 5\ Freight and 10\ Installation 

NB: Production costs etc. A. assume. Expatriates 
paid from overseas, marked B assume paid by 
tannery. 

IX.2. Bulolo 

Constants assumed :-
Dividend paid on equity is 
Raw Hide price is KlO.O/hide 
Cost of production is Kl.30/sq ft 
Sales price is Kl.50/sq ft 
Tax holiday 5 years 
Machinery costs include freight and installation 

IX.3. Madang 

Constants assumed :-
Interest rate on loans is 13t 
Raw Hide Price is K20.0/hide 
Sales Price is K2.75/sq ft 
Labour subsidy for five years of 40, 30, 20, 15, 10\ 
respectively 
Tax holiday 5 years 
Losse& carried forward 5 years 
Machinery costs include freight and installation 
No dividends paid, foreign aid for expatriates 

Mad4ng/La~ combination 
Additional constants :-

Dividend paid on equity is 5\ 
Sales Price (Wet Blue) is K3.0/kg 
Sales Price (Vegetable) is K2.5/sq ft 

IX.4. Wewak 
Constants assumed :-

Interest rate on loans is 13\ 
Raw Skin Price is K40.0/skin 
Sales Price is Kl78.0/skin 
Labour subsidy for 5 years of 40, 30, 20, 15, 10\ 
respectively 
Tax holiday 5 years 
Machinery costs include freight and installation 
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Reco~m~ndations ·-

A. The proposed wet blue tannery in Lae, based on an annual throughput 
of 10,000 hides, should be initiated as soon as possible. It comes into 
profit in the second production year when full production is achieved. 
It is assumed that the cost of expatriate labour would be paid by foreign 
aid, but should that not be possible the project would still go into 
profit in the second year with an increase in initial borrowing. All 
production would be exported. 

B. A hair-on tanning unit at Bulolo is viable assuming that the 
company invests all the funds needed and tat.es a minimal return on its 
capital. Very little structural work is required and the supply of hides 
is already there, so production could start fairly quickly. Expert 
assistance would be required in the initial stages and also to set up the 
leathergoods unit. 

C. The reptile tanning at Wewak combined with a small leathergoods· 
production should be investigated further. The viability entirely 
depends on the volume of sales that can be achieved and careful market 
research is required both locally and countrywide and price compa~isons 
must be obtained. 

D. The vegetable tanning unit bas~d at Madang with an input of 850 
hides per annum is not profitable. It would require a trebling of 
production to breakeven, but there would then be the problem of acquiring 
sufficient hides and also of where to sell the finished product. The 
tannery would be producing nearly 90,000 sq ft, but the total 
anticipated leather usage within the country is only around 

J2,000«Sq«ft . 

It would also require all the leather users to standardise their leather 
requirements to enable a unit to produce standard types and thicknesses. 

It would be an advantage to have a nationwide leathergoods (which here is 
taken to include footwear) market research study carried out to assess 
the volume of sales possible and the location of such sales. 

E. A combination of the wet-blue tannery and the vegetable tannery 
would be feasible based either at Lae or Madang. No increase in labour 
would be envisaged over the Lae project, although there would be 
increases in building costs and machinery to cope with the more varied 
production. On this project production could be altered to give the 
required mix, but the vegetable tanning side should not be invested in 
until the leathergoods sector was large enough to utilise the output. • 
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F. As suggested in 1978 by Walters and Elliott, and again in 19a5 by 
Ashworth and Associates (see Annex L), the Slaughter Act should be 
amended so that the hide or skin becomes the property of the abattoir 
giving them the incentive to improve the flaying and curing of the 
skins. Minor improvements, should be made to the abattoirs (except Lae 
which already n~s the proper facilities), so that vertical skinnin~ is 
possible and this would also improve flaying. 

G. The regulations imposed by the Department of Agriculture and 
Livestock should be amended to allow the branding to take place oth~r 
than on the hind quarter, - the prime area of the hide - possibly further 
down the hind leg or by ear tagging. At present there is often multiple 
branding to show change of ownership, or the parentage - this further 
damages the skin. 

H. Even if no tannery project is undertaken, it is strongly 
recommended that instruction is given in the grading of raw hides both by 
weight and quality, and this should then be implemented - this should 
improve returns, especially if linked to improved flaying '~d better 
curing and storage condi~ions. 

At present prices are being obtained as shown below • 

Prices in USS I Kg (4/88). 

Australia 14 - 18 kg 2.80 
18 - 23 kg 2.60 
23 - 29 kg 2.45 

U.S.A. Heavy Steer 2.20 Heavy Cow 2.10 
Light Steer 2.51 Light Cow 2.20 
Branded Steer 2.10 Heavy Heifer 2.45 

Light Heifer 2.53 
Source I.T.C. Geneva 

I. Before any project is undertaken it is recommended that the 
interested parties visit tanneries in Australia or S.E. Asia to see 
plants in operation, also that they should attend one of the large 
leather fairs eg Hong Kong (May), Bangkok (November) 'Madras (February) 
to see differ~nt machinery, types of leather etc. 
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Annex A List of people and companies contacted 

Port Moresby . 

Dr. M. Nunn 
Mr . .J. Wilmot 

Mr.I. Ila 

Mr. .J. Hardy 

Mr. s. Liyanage 
Dr. B. Hewitt 

Mr. c. Gideon 
Mr. .J. Mandich 
Mr. P. Craig 
Mr. K. Sinba 
Mr.S.Dickinson -

Lae:-

Mr. N. Hungrabos -
Mr.M.Vloeberghs 
Dr. G. Mitchell 
Mr. L. 
Mr. D. 
Mr. G. 
Dr. A. 
Mr. D. 
Mr. T. 
Mr. L. 

Roma so 
Faunt 
English 
Ningiga 
Bux 
Brennan 
Barter 

Chief Veterinary Officer, DPI 
~ssistant Secretary, Wildlife Conservation, 

D.E.C. 
FirstAssistantSecretary,Wildlife 

Conservation, D.E.C. 
Technical Department Manager, Agriculture 
Bank 
Senior Small Industries Officer, DTI 
Principal Environmental Protecti .... a Officer, 
D.E.C. 
Investment Analyst, ICPNG 
Head of Food Management Division, D.A.L. 
General Manager, !limo Farm Products 
Farm Manager, 

Chief Estimator, Hornibrooks Construction 
Pty. 

Assistant Secr2tary, Commerce, Morobe Province 
Lecturer, Dept.of ChemicalTechnology, UNITECH 
General Manager, 10 Mile Crocodile Farm 
General Manager, Kumgie Development Corp. 
Technical Manager, Village Equipment Supplies 
Provincial Livestock OfficP.r, Morobe Province 
General Manager, LDC 
Managing Director, Pacific Wholesale 
General Manager, 
Sales Manager, I.C.I. (Dulux) Ltd 

Freezers .. 

Mr. R. Jenkins Sales Representative 
Mr. B. Lewis City Engineer, Lae City Interim Commission 
Mr. c. Dally-Watkins - Manager, T.N.T. 
Mr. P. Ng Manager, Lings Cattle Hides 
Mr. G. Percival General Manager, PNG Forest Products 
Mr. w. Madden Farm Manager, " 
Mr. A. Utrich Manager, Zivasing Cattle Ranch 
Mr. M. Dye Manager, Hagen Hauliers Ltd 

Goroka:-

Mr. N. Monde 

Mr. T. Renagi 

Mr.I.Yawane 

Assistant Secretary, Commerce, E. Highlands 
Province 
Assistant Secretary, Primary Services, 
Eastern Highlands Province 
Provincial Livestock Officer,Eastern 
Highlands Province 



Mount Hagen:-

Mr. K. Sukot 

Mr. C. Taman 

Mr. P. Mamindi 

Madang:-

Mr. K. Kong 
Mr. L. Daur 

Mr. R. Ptaumpry 
Mr. M. Hanibal 

Kavieng:-

Mr. D. Tharold 

Wewak:-

Mr. P. Imaroto 
Mr. A. Power 

Mr.I.Beni 

Popondetta:-

Mr. J. Banda 

Mr. J. Olai 
Mr. R. Ungaie 
Mr. u. Polona 
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Assistant Secretary, Commerce, W. Highlands 
Province 
Assistant Secretary, Primary Services, 
w. Highalands Province 
Business Development Officer, W. Highlands 
Province 

Assistant Secretary, Commerce, Madang Province 
First Assistant Secretary, Economic Services, 
Madang Province 
Provincial Livestock Officer, Madang Province 
General Manager, Madang Town Interim Co111111. 

Provincial Liv~stock Officer, New Ireland 
Province. 

Assistant Secretary, Commerce, E. Sepik Prov. 
First Assistant Secretary, Economic Services, 
E. Sepik Province 

Assistant Secretary, Primary Services, 
E. Sepik Province 

First Assistant Secretary, Economic Services, 
Oro Province 
Assistant Secretary, Commerce, Oro Province 
Provincial Livestock Officer, 

- Senior Livestock Lecturer, Popondetta 
Agriculture College 

Mr. L. Oldmeadow - Manager, Robert Laurie Co. 

General:- Managers and staff of L.D.C. slaughterhouses at Port Moresby, 
Lae, Madang, Wewak, Goroka and Mount Hagen and at the private 
slaughterhouses at Dylup and Aitape. 
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Annex B. List of Possible Che•ical Supplies 

Sandoz Australia Pty Ltd 
P.O. Box 23 
675-685 Warrigal Road 
CHADSTONE 
VICTORIA 3148 AUSTRALIA 

BASF Australia Ltd 
P.O.Box 4705 
Chelsea House 55 
Fle•ington Roac 
MELBOURNE 
VICTORIA 3001 AUSTRALIA 

Yorkshire Chemicals Pty Ltd 
Rooney Street 
BURNLEY 
VICTORIA 3121 AUSTRALIA 

I.C.I. (PNG) Pty Ltd 
P.O. Box 1105 
Air Corps Road 
LAE PNG 

Rohm ~ Haas Australia Pty Ltd 
969 Burke Rd 
Ca•berfield 
MELBOURNE 
VICTORIA 3001 AUSTRALIA 

Bayer Australia Ltd 
47-67 Wilson Street 
Botany 
N.S.W. 2019 AUSTRALIA 

Hoechst Australia Ltd 
606 St Kilda Road 
MELBOURNE 
VICTORIA 3001 AUSTRALIA 

Tel. 5681033 
Tx. 32l3C 

Tel. 32C6555 
Tx. 30448BASFAUS AA 

Tel. 4283523 

Tel. U3633 
Tx. 42413 JCILAE 

Tel. 8119300 

Tel. 6669841 

Tel. 5221212 
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Annex C List of Possible Machinery Suppliers 

1. Maschinenfabrik MOenus - Turner G•b~ 
Postfach 15.80 .• 6370 Oberursel, West Germany 

2. Dynavac C•bH Maschinenfabrik 
Feldbergstrasse 2-4, Industriegebiet, D-6250 Limburg 4 

West Cer•any 

3. Tecnord srl. 
Via Fantasia lS, 10040 Leini, Torino. Italy 

4. Francesco Polvar srl. 
Via Tarbigo 3, 20012 Cuggiono, Milan, Italy 

5. Delapre Machinery Sales Ltd 
The Courtyard, 2 Bugbrooke Road, Kislingbury 
Northhampton NN7 4AY, England 

6. Flaaar spa. 
Via Livornese D. Sopra 67, 51013 Chiesina Uzzanese 
Italy 

7. R.W.D. Bramley ltd 
Wellington Bridge Industrial Estate. Leeds LS12.2UA 
England 

8. Independent Machinery Co. Ltd. 
34 Syston Street East, Leicester LEI.2JW, 
England 

Annex D. Crocodile Exporters 

Mainland Holdings Pty Ltd Milfordhaven Rd 
Lae, MOrobe 

Ilimo Farm Products Pty Ltd 

Central Pacific Pty Ltd 

Malingulai 

14 1/2 Mile, Sogeri 
Port MOresby, NCO 

Kanage St - 6 Mi le 
Port Moresby, NCO 

P O Box 46 
ANGORAM, E.S.P. 

Rd 

North Trading cl- Young ' Williams. 
P 0 Box 21 

Cattle Hide Exporters ·-

Lings Cattle Hides Ltd 

Pacific Wholesale Freezer Ltd 

PORT MORESBY, NCO 

P O Box 848 
Ceratauri Rd 
LAE, Morobe 

P 0 Box 837 
Laurabada Avenue 
LAE. Mo robe 
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Annex E. List of Possible Buyers of Wet Blue Leather 

Heybroek BV. , 
Lei~segracht 38-~0. 1016 cm 
Aasterdam, Netherlands 

Hollander Julius BV., 
Isarweg 10, 1043 AK 
Aasterdam, Netherlands 
(and branches worldwide) 

Kauf11ann's Handel-Maatschappij NV., 
Westzeedijk 521, 3024 EL., 
Rotterdam, Netherlands 
(and branches worldwide) 

Transmarinde BV., 
Blaak 22, 3011 TA 
Rotterdam, Netherlands 

Tel: 020 246~73 
Tx: 11474 HEYB 

Tel: 020 134702 
Tx: 11137 

Tel: 010 768600 
Tx: 22031 

Tel: 010 117260 
Tx: 2U07 TR 

Annex F. Transport Costs 

Quotations for the transport vf raw hides from the various centres to Lae 
were received as follows :-

l. Road Transport per Tonne 

Hagen Hauliers Ltd 

R.L.C. 

2. Sea Transport per cubic metre. 

- Madang-Lae 
Goroka-Lae 
Mount Hagen-Lae 
Popondetta-Oro Bay 

K30 
K30 
KSS 
K20 

Steamships/Lutheran Shipping - Madang-Lae K34.50 
K1eta-Lae K41.0 

Alotau, Kavieng, Kimbe, Rabaul, Vanimo, Wewak-Lae K38.0 
Pt Moresby··Lae K41. 0 
Oro Bay-Lae K43.0 

all plus KlJ wharfage. 

3. Air Freight per Kg. 

Talair Safai (Yareba) - Popondetta K 0.42 

Transport of wet-t1ue tanned hides to Singapore or Sydney 
per full container load (FCL) - 27m3 USS2000 
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Annex G. The Tanning Process 

The followin~ is a brief resume' of the technical processes involved in 
the tanning of leather :-

Mast skins taken into a tannery from the abattoir are in the wet-salted 
state where the skins have been treated with salt on the Flesh or inside 
to preserve them until tanning is begun. 

T~e first stage in the tannery is Washing and Soaking. to remove the 
salt, dung and blood left on the animal after flaying and to resto~e the 
skin as far as possible to the same condition as when it came off the 
animal. Normally this is carried out with water together with a wetting 
agent and fungicide and the time can vary from 4-24 hours depending on 
how lc~g the skin has been salted. 

Then comes Liming, which is the removal of the epidermis ie the hair/wool 
layer and the modification of the internal protein structures. The most 
cOllaOn method involves the use of lime together with sodium sulphide, the 
percentages of each and the time involved are varied to suit the final 
product. The degree of mechanical action is also varied. Normally 
during this process the hair is pulped so that it can be washed away. 
After liming the skin is Fleshed and Scudded, usually together on a 
machine with bladed rollers. The excess flesh and fat on the flesh side 
is removed and any remainins epidermis on the Grain (upper' side is taken 
away. 

The skins are then well washed and sometimes at this stage are cut into 
Sides, by cutting down the backbone from tail to neck, they may also be 
Split, although this may also be done after Tanning. Splitting involves 
passing the skin through a horizontal bandknife to finish with two or 
more splits - the top or grain layer and the bottom or flesh layer. 

They are Delimed, Bated and Pickled before tanning - these processes are 
to ensure that the condition of the skin is correct for the tanning. 
Excess alkali is removed from the skin .ullowed by the use of proteolytic 
enzymes to remove any partly hydrolysed and globular proteins which all 
contributes to the final feel of the leather. Then the skin is emmersed 
in salt and acid to get the acidity throughout the skin to the ideal for 
tanning. 

Tanning is the conversion of hide or skin into leather and many different 
methods may be used. The two main ones are Chrome and Vegetable 
tanning. Chrome tanning is one of several metallic tannages ano uses 
chrome sulphate with varying degrees of basicity. The metal complex 
cross links with the collagen protein fibres forming a stable compound. 
After complete penetration of the chrome the pH is slowly increased to 
fix the material with bicarbonate. As this fixation takes time the skins 
are AGED for at least 24 hours after coming out of the liquor. 
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Vegetable tanning involves the use of a wid~ range of materials. for 
exaaple - oak bark, sumac leaves. wattle bark, mangrove etc. which are 
added ei~her as a solution of the extract or as a solid. Traditionally 
this type of tanning could take up to two years but more modern processes 
have now been evolved whereby the process is almost as fast as chrome 
tanning. Chroae tanning gives a typical blue-green colour after tanning 
hence the term Wet-Blue for wet chrome tanned leather. Vegetable tanning 
gives a brownish colour which can vary from beige t~ dark brown depending 
on the mixture of tans used. 

After the tannin~ and ageing the skins are Sammed which involves passing 
between felt rollers to squeeze out excess water. and then if not split 
in the lime, they are split now and then Shaved through a bladed machine 
to give a lev~l thickness. Neutralising, Dyeing and Fatliquoring then 
follows to give the correct colour and suppleness required. There is a 
wide rar.ge of dye types (acid, direct, metal-complexes etc) and of 
fatliquors (natural, synthetic, raw, sulphated etc) which are mixed to 
give the correct end product. 

Then they are Set Out, which is flattening the skin to give a good grain 
pattern prior to Drying which can take a variety of forms (air drying, 
pasting, toggling, nailing) again depending on the required leather. 
Then follows Staking - a softening action - and Finishing, which is the 
application of a pigment and lacquer as the final process. There is a 
wide variety of different finishing procedures which could be used and it 
is not proposed to discuss them further here. At the end of all the 
processing the skins are sorted, trimmed and measured in square feet or 
square meters pr ice to packing arad dispatch. 

A flow chart of a typical tannery is shown overleaf. 
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Annex H. Effluent 

This is always cne of the biggest problems in setting up a tannery 
anywhere. Every country has different regulations reyarding the disposal 
and treatment of tannery waste. 

In PNG there are recommended (not legal) standards for liquid effluent 
discharged to surface waters. There are·-

1. 
2. 
3. 
4. 
5. 
6. 
7. 
8. 

0 
The temperature should not exceed 35 C. 
The pH range should be within 5.5-9.0. 
Suspended solids should be less than 15 mg/litre. 
Dissolved oxygen shculd be not less than 30\ saturated. 
Biological oxygen de~and should be less than 10 mg/litre. 
Colour should not be voticeable at 100 dilutions. 
Heavy metals should nor exceed 3 mg/litre. 
Grease and oil should be absent except for stable 
dispersion. 

Source D.E.C. 

In addition permits are required under the Water Resources Act for water 
use and water discharge. 

Prior to any development, each ind:vidual case must be discussed with the 
Dept. of Environment and Conservatior. and an environment plan must be 
prepared which should include :-

1. The purpose of the development. 
2. The viability of the project. 
3. Description of the project. 
4. Development timescale. 
5. The existing environment. 
6. Possible changes to the environment and methods of 

monitoring same. 

All development, must comply with the Environmental Planning Act 1978 and 
Environment Contaminants Act 1978. 

A general layout of a possible effluent plant is shown below, but the 
final layout and sizes can only be determined by more details 
investigation. 
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Ta nit 3 ~ ~ 

- Wash Liquors "'ank 4A 

l Tank 5 

I 
I Tank 2 Precipit~~ion 
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PLAN 
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' Acid Liquor Mixing 
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; Tank 48 
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.I , Precipitation 
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In 
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48 
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ELEVATION 

Aerobic ') Cascades--.Out 

The alkaline liquors prior to pickling are all fed into Tank l. 
The pickling and tanning liquors into Tank 2 and after suitable holding 
are mixed together in Tank 4A or Tank 48 possibly with pH adjustment to 
ensure optimum precipitation and from there the supernatant flows into 
Tank S. The wash liquors and exhausts from dyeing and fatliquoring pass 
into Tank 3 and the overflow goes directly into Tank 5 for final mixing. 
Prior to arriving at the initial tanks some form of filter should be 
inserted to remove all solid waste. 

The flows from Tanks l and 2 should be alternated between 4A and 48 so 
that one tank can be drained and the solid waste (sludge) can be removed 
while the second tank is being used. From Tank 5 the overflow goes into 
some form of Aerobic Treatment and possibly Anaerobic Treatment before 
passing onto cascades to the final testing point which is where the 
environmental controls specified will be applied, arid thence into the 
drains. 

Building cost~ fer tanks have been quoted as follows 

Concrete slab 
Blockwork etc. 
Pipework 

K200/m3 
K 65/m2 
K 25/m 
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Annex I. Testing and Quality Control of Leather 

The quality control in leather tanning is very important to ensure that 
the final product is of consistent quality and this requires that the 
process is checked at every stage and the test ~esults should come within 
certain specified limits. The type of central necessary will be 
discussed separately for each project. 

1. Chrome tannery at Lae:- The most important factor to control in 
the initial stages of the process is the temperature of the water because 
excessive temperature will cause degradation of the protein. Normally it 
should not be above 25 C. Then in deliming, pickling and tanning the pH 
should be closely controlled as it affects the uptake, penetration and 
fixation of the chemicals. At the end of tanning a sample of skin is 
taken and must retain its shape and consistancy in boiling water fer one 
minute. A day to day record of all the tests must be kept, to identify 
any anomalies or trends that might occur. 

The equipment required would be thermometers, pH meter, pH papers and 
basic labcratory equipment. 

2. Hair-on tannery at Bulolo . As the ultimate use of ~ leather 
is to be leathergoods and not shoes, the resistance of the curome tanned 
leather is not so critical, however all the routine tests of temperature 
and pH are important so that this project would require thermometers and 
pH papers to maintain quality. 

3. Vegetable tannery at Madang . In this project in addition to 
temperature and pH control in the stages up to tanning, further control 
is required in the retanning and fatliquoring processes for both 
temperature and pH. At the end of the process after finishing further 
~esting is necessary to check the quality of the pigment finish - special 
adhesive tape is used to test the adhesion of the finish both between 
layers and to the leather itself. Also it is necessary to test the rub 
fastness to ensure that colour will not be transferred t~ other materials 
during use. In addition to the thermometer, pH meter ard papers; 
adhesion tapes and some machine to test rub will be re~uired. 

4. Reptile Tannery at Wewak :- Testing required here would be very 
similar to that noted in 3 above, but pH testing could b~ done by paper 
instead of meter so that a rough but cheap testing could be done. 
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Annex J. Lings Cattle Hides Tannery Site 

The site which occupies so~e 3-4 acres was first purchased in 1970 by 
Dang Brothers from Hong Kong and they erected a substantial shed covering 
12,000 sq ft. The building was properly designed with water resistar.t 
concrete flooring, adequate ~lopes and drainage. Half of the building 
was laid out with tanning macninecy - enough to tan to the crust stage -
which was used once for a small scale trial and has been idle ever since. 

The site was bought in 1977/8 by L:ngs Cattle Hides who also haa plans 
foe tanning which never materialised and since then the building has only 
been used as hide store for salted skins prior tJ export. 

The building is equipped with 3 phGse mains electricity and town water, 
although the drainage system would not be adequate for a tannery. 

As far as the machinery is concerned there are four wooden drums 8f t x 
8ft in good condition and one 5ft x 3ft also in good condition and could 
soon be operational. Also there are two paddles fitted to concrete pits 
5ft x 5ft which would also be alright i~ situ. The remaining machinery 
is only fit for scrap. 

This would be an ideal site for a tannery i! the land could be purchased 
at an advantageous price, however it is ur.1erstood that in the region of 
K500,000 is being asked for the site which includes a house. 

Annex K. People/Firms expressing an interest in Tanning 

1. 

2. 

). 

4. 

5. 

6. 

7. 

8. 

Main Tannery in Lae 

Kumgie Consulting 

Pacific Wholesale Freezers 

Livestock Development Corp. 

Mo robe Provincial Govt. 
(Commerce) 

Smaller 

Madang Pr0vincial Govt. 
(Commerce) 

E. Sepik Provincial Govt. 

P~G Forest Products 

Popondetta Agricultural 
College 

P.O. Box 3399 I Lae, Moro be 

P.O. Box 837, Lae, Mo robe 

P.O. Box 673, Lae, Mo robe 

P.O. Box 568, r.ae, Mo robe 

Projec:.s 

P.O. Box 2108, Yomba, 

Kreer Hts, Wewak, Ea~t Sepik 

P.O. Box 88, Bulolo, Mocobe 

Popondctta, Oro 
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Finn:ial casts 

Total ~radu:tian :csts 

Costs per unit i sinqle pr~du:c i 
Of it foreign. ' • 
Of it variable,, • 
Total labour . 

100.00 
mu2 
ms.Ii 

53.li 
m.!l 

muli 
197.93 

15!Ul 
Q.QO 

imua 
l 795.le 

o.ac 
o.uc 
ua 
G.00 

msa.53 

15 

100.00 
7542.5! 
1115.65 

Sli.57 
m.12 

7071.11 
m.12 

1677.17 
0.00 

20120.11 
1!15.CS 

UG 
o.~o 

a.aa 
a.a~ 

lOC. 00 
mu2 
im.u 

59.40 
m.!i 

HlC.H 
919.91 

1763.ll 
a.co 

2lllli.15 
im.si 

uo 
0.0~ 

0.00 
0.00 

1mua 
============== ============== ============== 

20U5 
ll.lS 

D.OQ 
67JU6 

m.oe 
12.31 
0.00 

7071.11 

2ll.G7 
12.31 
0.00 

muc 

-------·----------------------------------------------------------------------------------------------------------------------------
ierak leptile Tan~inq --- Kay 17 • 1918 
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---------------------- -------------- ------------------- ---------------------------------- C~!!Hl : . ~ • 'J!!~·: r~ .' Hl!. 'Ii e:::a -----

Het Working Capital in liu 

Yur 
, . . . . . . • 

Connge .. adc cctc 

Curre11t usets ' 
lccounts receivable . 90 u 2917.il 3063. 5i mua 331U2 354U9 

Inventory and aateriais • 2( 15.l lll.42 m.o9 361.59 llU7 m.:: 
lner;y . . . . .. 1 m.c 1.39 1.4' 1.53 Lil u: 
Spares . . .. m 2.0 Us.25 m.51 m.n 515.CJ m.2: 
lort in pra;ress )0 12.0 m.21 933.67 m.35 1029.37 !~IU4 

filished prcducts 30 12.0 m.54 1021.11 1072.23 1125.U lm.:; 
Cash in hand . . .. 15 2U m.a5 m.65 m.oa m.11 31~.~~ 

Total current assets 511:.21 6106.05 mus 67!1.52 '·' • 1 ,. 
I ~t •. .,d. 

Current liabilities and 
lc:counts payable . 30 lU m.21 933.67 m.35 ms.37 lOIC.!4 

-------------- -------------- -------------- -------------- --------------
let 1ortin; capital . mua mua mu~ s;c;.ss '"' ~l ......... "'"" 
Increase i: 1criin~ ca pi ta! mua m.1: m.:~ m.55 m.u 

let 1ortin; capital. local mu! mu1 mu: tm.il mu~ 

let voriin; capital. fcreign m.59 m.o7 m.7! 102U2 1011.ll 

lote: adc = 1ini1u1 days of coveraqe : coto = coefficient of turnover . 
_____________ ...... _ ... _________________ .,. _______________ ...... ---------------· -------------------------------------·-------------------·------

le1ai Reptile !annin; --- Kay ~1 . 191! 

----------------------------------------------------------------------------------------- CO!Fll 2.1 - Ul!OC IO'PEAS. Vienna -----

Het Working Capital in lina 

Year 10 .. . .. . . . .. . . . . ..... .. 
Covera;e ....... 1dc cote 

Current unts ' 
Accounts receivable . 1C u ml.71 muo mu~ 4L0.66 ~s~:.1:1 

Inventory and aaterials • 24 15.l m.53 uu: m.15 m.61 ... - ~' Hi·•• 

lmqy ......... 1 360.0 l. 77 1.16 1.95 2.05 2.15 

Spares ' ........ 180 2.0 m.26 m.u m.51 m.u m.~; 

lort in pro;ress .... JO 12.0 1134.!I 1191.62 1m.21 lllL 71 mus 
Finisbed products lO 12. 0 12U.2' 1303.30 136U6 ltlU9 lSCLE 

Cub in bind ....... 15 2U m.54 m.11 160. 01 311.0l 39Ul 

Total current assets ... Hll.94 m1.04 1112.69 am.12 mLtl 

Current liabilities and 
lccouots payable • • . . • . lO 12. 0 lllUI 1191.62 1251.21 1311.77 mus 

-------------- -------------- -------------- -------------- --------------
let 1orkioq capital • . . • • . • • . . 6217.06 6601.tl 6931.41 i271.06 7641. 9C 

lncreue in 1orkia; capital ..•••. m.31 HUS ll0.07 )46.57 m. 90 

Jet 1orkioq capital. lccal .. 5151.69 5409.27 5m.H 5963.72 6:61.91 

let •orkin; capital. forei;n lll5.l1 1m.u 12Sl.i5 !Jl(.)j ll!US 

lote: 1dc • 1ini1u1 days of c~•eraqe : coto • :oefficient of turnover . 
.................................................................................................................. .................................................................................................................................................. .. 
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---- ·------------------------------------------------------------------------------------ CC!Fll l.1 - lilr~G !C!FE!S. iie:t:a -----

Het Working Capital in lill• 

Yur • 

Conn9e • 

Current assets ' 
lccounts recei••ble . 
Inventory and 11terials 
Inergy • . . 
Spares •••• 
lork in proqress 
Finished products 

Cash in hand . 
Tctal current assets 
Current liabilities and 

~c .. a 
24 lS.: 
l m.a 

m 
)Q 

JO 
lS 

' n ... 
l:.o 
1, ~ ... 

Accounts payable 30 12.0 

12 

nu~ 

m.1c 
2.26 

725.~7 

lCU.U 
1584.li 
U6.7i 

mua 

UC I.Cl 

ll 

cm.1: 

2.l! 
m.s1 
mus 
mua 
Ui.iO 

sm.11 

mus 

sm.il 
m.17 

l.C! 
m.ea 
mus 
17CUI 
m.u 

lCUUl 

mus 

mu: 
m.~: 

' .. ..a,. 
rn.:! 
w:. 7! 

u:.cs 

T .,, "1 .c .•. ,. 

, . 
• c 

tt:.H 
• •t .. -

ii:.~: 

... ·....... 
. tt· ... 
! ••. ;.H 

-------------- -------------- -------------- -------------- --------------
le~ 1ortin9 capital 
Increase in 1oriin; ca~ital 

let 1ortin; capital. l::al 
let 1crtin9 capital. fcreiqc 

102UE 
m.~o 

ms.cc 
1UU5 

am.26 
m.20 

6903.75 
mu1 

late: 1dc = 1ini1u1 days of coverage : ~oto = coefficient o! turnover . 

mu: 
m.26 

muc 
1m.sa 

mus 
u:.:; 

ie::.H 
lff .~c 

------------------------------------------------------------------------------------------------------------------------------------
ie1ak leptile ~i::i:; --- ~!i :7 . l~E~ 
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----------------------------------------------------------------------------------------- C~~Fl~ :.: - U!!~C !C'F£l!. 1~e:ca -----

Source of Finance. construction in lhi 

Tur ............. . 

Equity, ordinirJ .. 
Equity, preference. 
Subsidies. ;rants . 

Lein 1. fcreiqc . 
Lain &. f~rei;~ .. 
Lein C. f~reiqu . 
Loin l. !ac1l ... . 
Loin I. !oca! ... . 
L:an C. lo:•~···· 

Total !:a: ....... . 

Cur:e~: li!:il:::es 
lani o;e!~!a~t .... 

Total f~~~s ...... . 

Q.QQ 
0.00 
o.oa 

Q .00 
Q.00 
uo 

maua 
UC 
a.a: 

c.c: 
~.o: 

.,.,,,"'"' r." 
"'""'" ... ··· 
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----------------------------------------------------------------------------------------- CORF!£ :.1 - ~s::: :::FEAS. v:e:!! -----

Source of Finance, production in liu 

Year ••••••••••••• 

Equit!. ordinarf .. 
Equity. preference. 
Subsidies. grant~ 

Lean l. foreign 
Loan I. foreign .. 
Loan C. foni;n 
Loan l. local .... 
Loan B. local.. .. 
Loan C. local. ... 

!otal loan ....... . 

current liaDilities 
lank overdraf: .... 

Tctal f~nds ...... . 

UG 
o.oc 

1500.00 

0.00 
0.0~ 

0.00 
-mo.aa 
muo 

UC 

m.ii 
0.00 

tm.21 

uo 
0.00 

ms.ao 

UQ 

0.00 
O.OQ 

-uoa.oc 
-:m.o~ 

C.00 

-muo 

it.it 
O.OG 

-crn.sc 

o.aa 
0.00 

m.oo 

0.00 
0.00 
0.00 

-ma.oo 
-!COO.DO 

a.co 

-muc 

iUo 
UC 

-5003.ll 

0.00 
Q.OQ 

56:.s~ 

o.oa 
Q.00 
Q.OC 

-mu~ 

-muc 

0.00 

-ma.u 

uo 
a.cc 

HUQ 

O.OQ 
0.00 
0.0~ 

-muo 
-HOG.CG 

~.=a 

-58CC.~~ 

r• •• 
• H.t: 

Q.C: 

-531l.53 

o.c~ 

' ~' "'·"""' 

a.cc 
~.c: 

-1m.:: 

·' ll'!f'i ."'.r, ... _. .... 
t' ,. • ..... ,,, 

:\ r..• " ... 

r. ,.~ •... 

u: 

'' "' . ,,;;,,.111 

~. -. 
-~.;'I 

ie1ak lepc:le Ta::::; --- Ka! :~ . 1S8S 

------------------------------------------------·····------------------------------------ CCKFl~ :.1 - u1r:: :::FEAS. ~ie:~a -----

Source of Finance, production in lina 

"fear ............. . 

Equity. orJina.1 .. 
Equity. preferen:e. 
S~bsidies, ;ran's 

Lean A. forei;n . 
Loan I. fcrei~n .. 
Loan C. foreign 
Loan 1. local •... 
L~an B. la cal. .. . 
Loan C, local. .. . 

Total lean ....... . 

Current liacilitie• 
lank overdnft .... 

'!ctal fun~s ..... 

ua 
o.oc 
0.00 

a.cc 
0. 00 
0.00 
0.00 
o.oc 
0.00 

u.oo 

SUI 
0. 00 

SUI 

lG 

0.00 
o.c: 
0.00 

0.00 
0.00 
0. 00 
0.00 
0.00 
0 .00 

0.00 

62.56 

11 

0.00 
0.00 
C.00 

c.oc 
0.00 
O.OQ 
0.00 
0.00 
o.oc 

oU9 
0.00 

UC 
0.00 
0.00 
0.00 
C.00 
0.00 

0.00 

6&.97 
0.00 

6U7 

13 

c.ou 
0.00 
0. 00 
0.00 
0. OD 
0. 00 

0.00 

72.tl 
0.00 

72.'2 

14 

o.~: 
r- r,. .... 

c.c: 

c.oc 

" r,.-, '"·"• 

0.00 

7U' 
0.00 

76.04 

UC 

c. 00 
ua 
Q.Cj 

~.a: 
~ ~' ...... 

':9.U 
O.OQ 

79 .u 

Vevak Reptile Tan~in; ··· Kay li i988 
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----------------------------------------------------------------------------------------- CC!Fl! ~-: - e1::: :~;fEAS 7ie::! -----

Source of Finance. production in lina 

Yur .•.....••..... li 

lquity. ordinary . . 0 .OQ 
Equity. preference. O.OG 
Subsidies. qrants . 0.00 

Loan l. fmiqn • UO 
Loan B. foreign.. 0.00 
Loan C. fcreiqn . 0.00 
Loan l. lc:al.... 0.00 
Loan!. lccal.... O.OC 
Loan C. local.... a. 00 

Total loan . • • . . . . . 0 .00 

Current liatilities 8!.14 
!ant overdraft .. .. a .co 

total funds....... ll.84 
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---------------------------------------- ---------------------------------- --------------- CO!IH! i .1 - :!U~·: !~! F!l~. Vie:: a -----

'.:eshflow Tables, construction !n lina 

Year •••••.. 

Total cash inflo1 

Financial resources . 
Sales. net of tax . 

Total cash out!lo1 . 

Total assets .... 
Opetatinq cos~s . . . 
Cost of finance .. 
lepa11ent 
Corporate tax 
Dividends paH 

Surplus i defi:it ! 
Cu;uiated cash cala~:e 

Inflo•. local ... 
Outflow, local •.. 
Surplus I deficit I 
Inflow, foreiqn .. 
Outflow. forei;n .. 
Surplus i deficit I 

let cashf 101 • • • • 
Cuaulated net cashflcv 

22000 .DO 

22000.00 
0.00 

21560.00 

--------------
'1560.0Q 

Q.00 
0.00 
Q.GO 
0.00 
0.00 

m.oo 
uo.oc 

moo.cc 
imuo 
rns.oc 

0.00 
ms.oo 

-muc 

-21560.CO 
-am.co 

------------------------------------------------------------------------------------------------------------------------------··----
ievak iepti:e ~a:::~; --- ~ai ~; . l9i! 
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----------------------------------------------------------------------------------------- :~Mfl! 2.i - Dir~: r~·FElS. V~e:c1 -----

Cashflov tables, production in lina 

Yur • . 2 ~ 
I 

Total eash inf low 2711!.ll m5Ui 2am.11 m11.H 2m:.u 2~77~.15 

-------------- -------------- -------------- -------------- -------------- --------------
riaaneial resources mu1 116U6 m.u m.52 m.c 5U4 
Sales. aet cf tax . 1710Q.OG um.oa imuo 20605.72 ;mu1 22717.ll 

Total eash outflo1 • mcs.;9 mu.H llClU.l 2ll2Ul 21251.H lmo.2; 
-------------- -------------- -------------- -------------- -------------- --------------

Taul assets mua m.7ii 305.30 m.57 llUQ m.o 
Operatiaq ccsts . lli7Q.50 msc.01 1286U2 13510.06 Hl!S.56 !UH.U 
Cost of finance . mo.oa 3191.0Q 2CCUu ma.oo m.c~ m.c~ 

lepayaent muo saao.oa m:.oo mu~ mc.oa H~:.ao 

Corporate tax Q.O~ 0.00 o.oa 0.00 a.oa u~ 

Dividends ~·:~ O.OQ o .oa O.OQ 0.00 uo ~. ~= 

Surplus i defi:lt l WU2 -1683.H -m.as -m.H !OU2 m~.sa 

Cu1ulate~ cash ba:ance 2m.«2 rno.c; m.25 m.&e m.i& HL7c 

Inflcv. lc:a! mea. 77 1ml.u lHlU5 2muo mss.s1 i;;a4.s; 
Outflow. le: al ms;.s~ rmua rmu: 1mus lHCU! lmu; 
Surplus l deficit l mu: ·121.H m.24 mu1 mu: ~HU~ 

I11flc11. foreign 120.U 6.02 U2 Uol 6.97 u: 
O::tflo1, forei;n . 2455.21 156Ul 1646.H 1721.74 lil5.li 1 o•t '; .... ~~ ...... 
Surplus i deficit : -mu~ -mus -mu; -1722.10 -muo -1m.61 

let cashflcv . 1203. u 6119.67 6(99.Jj mc.11 7165.32 ;m.s; 
Cu1ulated net cashf lov -m5U8 -1Cl6Ul -76€' i 5 -UJ.64 mus llW.H 
------------------------- ----------- ------------------------------------------------·---------------------------------------------

levak Reptile Ta:cin; --- Kay 17 ma 
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----------------------------------------------------------------------------------------- CO!Fl! :.: - USI~: :a:FElS. rie~:a -----

Cash flow tables. production in liu 

Yur. . . . . .. . . 9 10 11 12 ll 

Total casb i11fl~• .. 2mo.u 25105.!i 26361.26 21m.12 29063.29 l05!U5 

-------------- -------------· -------------- -------------- -------------- --------------
Financial resources . sue SUI 62.Si 65.ii9 61.97 72.U 
Sales. aet of ta1 .. 23153.70 mcua mn.10 mu.63 2199Ul lCCCUl 

Total c1sb outflo• . . 16010.il 16811.21 nm.11 1153(.)7 21914.16 llm.16 

---------- ·--- -------------- -------------- -------------- -------------- ·-------------
Total assets . . .. m.10 319.65 m.11 m.59 m.a7 m.62 

Oper1tia9 costs . .. 1mu1 li4H.5ii nm.u moua rmu1 lmc.sc 
Cost of f iaaace . 0.00 0.00 0.00 Q.00 Q .QC a .~'l 
leplJleDt .. 0.00 0.00 0.00 0.00 o.oc O.OQ 

Cc~ponte tu Q.00 Q.QQ 0.00 C.00 mu! ;7it.il 

Dividends paid 0.00 0.00 0.00 0.00 0.00 n ~· •• Ii• 

Surplus i deficit l mu6 mus mua mus ms.u :m.ss 
Cuaulated cash balance 1CH1.S2 rnu.n nm.it 40!9Ul mH.U ssm.u 

I11flo1. local 23902.16 2sm .n am.19 nm.u msuc 3C5CU4 

Outflow, local . 14005.45 H70U3 15HU2 imuo nm.iii 20iiE.i:! 

Surplus i deficit I mu1 10317.97 10907.36 11452.73 m:.29 mu I 
lllflo1. foreigt 7.69 1.01 U7 uo 9.34 u~ 

Outflow, foreign . 2001.23 2101.29 2206.35 2316.67 lCl2.50 mt.u 
Surplus I !eficit l -1m.5c -2093.22 -2197 .81 -2307. 77 -mue -2544.l~ 

l•t cashflo1 . .. mu6 mus mua mus mu1 mus 
Cuaulated net cashflov 21745.03 30039.H 31749.26 tmu: 5073.34 m~uJ 

------------------------------------------------------------------------------------------------------------------------------------
levai Reptile Ta~nin; --- Nay 17 . im 
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----------------------------------------------------------------------------------------- C~!Fl! :.1 - ~s:~= z:•:£AS. ~:e::: -----

Cashflow tables, production ;, .. liu 

Yur . lt lS '. . i.C 

Total cash inflo• llOU.21 mcua 35326.60 
-------------- -------------- --------------

Financi1l resources . 76.04 H.U 13.U 
Sales. net of tax . nm.l: 3356UC mu.7' 

Total c1sh cutflc• . lUll.C! 25702.iS 2H37 .37 
-------------- -------------- --------------

Total assets m.3~ s:i.!: 5CUI 
Operatin; ccsts . 2095U3 moue m~ua 

Cost of finance . a.co ua a.cc 
lepayae~t U.OQ UJ u: 
Corporate tax 297U6 3!7Ul mu:: 
Dividen~s pai: UO o.ac 0.0C 

Surplus t defi:it I 761:.?! H(l.7j mu: 
Cua"late! cas: balan:e i~aa:.~a m:::uj mu.rc 

Inflc•. loca~ mn.r: mn.57 3531:.H 
Outflcw. lc:a: ll74Uii 2;m. ~j 24010.65 
Surplus i defic:: ! 1om.11 1CH6.U !12lU9 
Ii1flo1. fmiqn lQ.l~ 10.il 11.lc 
Outflow. forei;n m1.11 2115.n l956.7l 
Surplus ! deii:it l -muc -mu1 -mu1 

let cashflo1 . mus 1941.73 128Ul 
Cua•:at~d net cashflc• 69879.70 77&21.'3 amue 

ieval leptile Tancit; --- Kay 17 . 191! 
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----------------------------------------------------------------------------------------- :~!ili =.: - ~Ir~: :::FE!S. iie~nl -----

Cashfl~w Discounting: 

al Equit! p1id Yersus let inccae ficv: 
let present •ai~e .............. 2s::i.j& at 
Internal late cf letm: iiliEl l .. 11ct f:1111: 

bl let lort~ versus let eash return: 
let present •alue .•••.......... ll742.9Q at 
I11ter11al late of letur11 illlE;l .. 65.tD \ 

cl Internal late of letur11 011 tctal in•estaent: 
let present value ..•........... 31240.75 at 
Itte:nal late cf leturn i Ill I . . 2UI \ 

let lorth = lq•it! paid pl~s reser;!s 

1a.~c ' 

10.00 ' 

10.00 ' 

------------------------------------------------------------------------------------------------------------------------------------
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----------------------------------------------------------------------------------------- CC~Fl! :.1 - t~r~: :~'F£1S. iie::i -----

Net Incoae Stateaent i:i liu 

fur. 

Total sales. i;d. sales tu . lilOU~ msua !muc m~s.:: 2~E!t.:: 

Less: nri1ble ccsts. incl. nlu tu. =-~~ 0.00 G.G~ ua r "\f' . ..... 
-------------- -------------- -------------- -· ·----------- --------------

hri1ble 1u;i11 !7!0Q.QQ 11m.GQ um.:~ :mu; .. , .. -:; ~-,. .. c ....... 
ls ' of toui nits lOUC io:.aa ir.~ ~r. m.a: '~ ~ ...... :.. 
loa-ntilble :osts. i11cl. 4epre:i1ticn um.sa um.al ism.~2 imus me.so 

-------------- -------------- -------------- -------------- --------------
Open ti cul li~qi:: J!i l.50 cm.!7 cm.n cm.eo 5m.u 
ls ' cf tctll nits l~.32 iua ll.C~ H.!7 ;u~ 

~ost of fiunce m:.Oij mua mua muo rn.:: 
--·-----------

__ ... ___________ 
-------------- -------------- --------------

Gress Drofi: !11:!.5~ 101U7 2157.77 muo u:Lu 
lllonnces UQ a.cc u~ UC ' .. ... ·~ .. 
T111blt pref it . llJl.SO 1011.!i ll51.17 muc m•.H 
Tu UC UQ u~ a.cc r. •• . •• i.o ... 

----------·--- --·----------- -------------· -------------· --------------
le: profi: , l '~ :; ,• 1Cil.S7 ~' C'T .,., mue mu~ ............ 4,..,.., 1 •I I 

Dividen~s ~ai: :.~c u: J.jJ c.:J ,. 
\I ••• 

\!:distributed pr::i: mu: m:.;7 21:;• ~· .... f. J;cs.e: 4!::.~~ 

lccu1u!ated undistrib;ud ;refit !:!UC ms.47 mus ·e::.~1 :1s::.;: 

Gross profit. ' cf t:ta! sales UE ' ., !U~ l' -· •• .. 
... 1 .. .... •I ' "• •• t 

let profit. ' cf ::tal sales Uc 5. 79 q i"I:"! .. . . ... 15. ., .. ,, .... ;. . 
IOE. let profit. ' cf equity C.00 ua u" o.~: 

. •.· 
IOI. let prcfi~+iot!r!st. ' cf innst. 15.0~ iu: 17 .. ~S 'I I• •o •• 

••• l£ . "' .... 
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----------------------------------------------------------------------------------------- C~!Fl! :.1 - ~l:~c !C:FElS. Vie::!-----

Net Income Statement in li:ii 

Tur. . . . . 

Total s1les. iacl. stles t11 . 
ktss: •1ri1ble ecsts. it:!. s1les tax. 

Y1ri1ble 11r;i1 . . . 
ls ' cf tot1l salts . . . 

lcn-•1ri1ble c~sts. incl. dep!tei1ti•t 

Cperaticaal aar;in 
ls ' cf tctil salts 

c~st af finance 

"-··· ---~=· .rlw3a "" .. .,."' 

lllonaces 
Tmblt prcfit 
Tu . 

let profit 

Dividends paid 
Undistricute: pr~fit 
lccu1ul1ted un~istrituted p~:fit 

Cross p1o(it. ' of tocal sales 
let protit. ' of t~tal sales 
ROE. let profit. ' cf e~"ity 
IOI. let profit+interest. ' of inast. 

mn.n 
uo 

msJ. ~c 
G.00 

mcua 
o.oa 

10 

imu~ 
o.aa 

Il 

Q ~ .. .... 
-------------- -------------- -------------- -------------- --------------

22717.11 
100.GO 

msuc 

nm.n 
m.oa 

nm.sa 

25CCi.ll 
lOUO 

um .56 

um.10 
100.iiO 

nm.DI 

m~J.a; 

lOUC 

2mo.r: 
-------------- -------------- -------------- -------------- --------------

m.ca 

6051.12 
25.10 

o.ac 

ma.u 
25.13 

o.oc 

6900.06 
2i.24 

e.co 

735Uc 
iu; 

o.c: 
-------------- -------------- -------------- -------------- --------------

Q.00 
SUUi 
2~~}.Qi 

CHI 11 

0.00 
6051.12 
2m.?J 

~!:!.!2 

O.OG 
6461.12 
mue 

c.co 
mo.~& 

mu:i 

'm ~• 
UC 

'JSU6 
mu~ 

-------------- -------------- -------------- -------------- --------------
mua 

0.00 
mua 

1cm.;J 

2U4 
13.H 
uo 

11.H 

ua 
m:.11 

um.62 

25.CC 
ll.71 
0.00 

11.62 

a.cc 
H!L16 

21617.71 

2Ul 
ll.95 
UC 

1U6 

0.00 
mu; 

25tll.!! 

26.H 
14.li 
a.co 

12.92 

ma.ss 

Uii 
mc.:s 
mau: 

2Ul 
lUi 
o.oc 

ll.60 

ievai Reptile Tanti:; --- Maj li . 196! 
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----------------------------------------------------------------------------------------- :C!Fl! i.~ - u1:n: :O'F!l!. 1:e~:l -----

lfet Income Statement in lfa11 

tear • . . • . . . . .. 
h 

Totd sales. ind. Sil!!S tu 2mu1 
Less: variable easts. ind. sdes ax. o.oa 

--------------
hri1ble au;in . nm.JI 
ls ' of ta:al n!es m.aa 

lcn-nri11ble ::sts. i:~i .. der~!:iatic: um.01 
--------------

Opentiaul aar;it mu1 
ls ' cf tctal saies H.U 

Cast :f finance Q. 00 
--------------

Gross nrafit mu: 
lll:nncu UQ 
Tmble pr:!it mL;J 
hx 45S2.i\ 

--------------
let profit mu; 

Dividtnds paid • " " ..... 
l!n1Hstrihuted pr::fit SHl.53 
lccuaulated undistril:cted pr~fit 34'?75. H 

Gross profit. ' 
.J total sales 34.H ¥• 

let profit. ' cf total sales l&.60 
IOI, let profit. ' of eqllity Q.00 
RO!, let profit+inte~est. ' :f invest. 11.22 

lOUUJ 
o.cc 

--------------
lOHUl 

lOUQ 

ua;;• ~T ... ...... .. .... 
--------------

10413.52 
H.44 

ua 
--------------

l0U3.SZ 
c.oc 

iam.s~ 

mu~ 

--------------
5661.lC 

Q.CC 
5661.10 

\u06.H 

H.H 
lUO 

C.UQ 
11.U 

,. 
•• 

nm.23 
0.00 

--------------
nm.n 

ioo.c: 

msa.sJ 
--------------

11007.7~ 

3C.H 

a.Gj 
--------------

!m'. :c 
0.00 

'. ,,,.,., "'" ,i.~\,,.~ I •;:., 

Sct1.54 
--------------

srn. lE 

C.00 
SHUE 

46331.14 

34. 44 
11. 60 
u: 

19.55 

15 

H:6Ut lt• •• ., .. 
••• , ... it 

UC Q r.~ 

-------------- -------------· 
moc.sc J~::: .. :e 

m.a: ~ ·"': .~ r.,.. ....... ;,; .. 

2io~E .. Ci .,-. ~ .. .. ... :a .. '! 
-------------- -------- ·----

!l~S! .. C! i •· .. .. 
H.U . .a 

Q.O~ ~.c: 

---------·---- ---·----·-----
m~a.~! ... ' ~: a; .............. 

~.cc U·: 
:1::s.:: :::1:.;: 
sm.7: ~~::.~: 

-----·-------- --------------
6~~1.J6 m;.~; 

r. ~ .. . ·' . J. •ii 

mu: t::1.~3 

sic~~.s~ SH7U3 

H.H 34.H 
lS. 60 iu: 
UC UC 

2Uj 20.S3 

------------------------------------------·-----------------------------------------------------------------------------------------
Veaak Reptile Tanni~; --- ~!I ;7 . 191! 
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----------------------------------------------------------------------------------------- CCMF!i :.: - U!:C~ r::FEAS. ;~e::a -----

Projected Balance Sheets. construction in liu 

Tur •••• 

Total unts 

Fixed assets. net cf depre:iaticn 
Constructi~n in prc;ress 
Current assets • . • . . . . . . 
Cash. bank ..•....... 
Cash surplus. finan:e availatie . 
Loss carried for1a:d 
Loss ............. . 

Total liabili~ies . 

l~uity capital •. 
Reserves. retained profit . 
Profit . . . • • . . . . . 
Lon; and 1ediu1 ter1 deb: . 
Curre~t liacilities .... 
Bank overdraft. finance re~uired. 

Total del:t .. 

E~uity. 'of liabilities 

nm.oa 

0.00 
2l5i0.QQ 

Q.QQ 

0.00 
HUG 

a.co 
ua 

UC 
o.oa 
Q. QQ 

moo.oo 
a.a~ 

c.oc 

mo:.oo 

a.co 
------------------------------------------------------------------------------------------------------------------------------------

Vevak Rertile ~auni~; --- Ka7 17 . lS!E 
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----------------------------------------------------------------------------------------- CQ!Fll 2.! - UIIDQ IQIFElS. iie:~a -----

Projected Balance Sheets, Productionin Iha 

Year 

Total issets . 

Fixed assets. net cf depre:iati:n 
Construction in pro~ress 
Current assets 
Cash. bani 
Cash surplus. finance a;aila~le 

Less carried fc~1ard 
Loss . 

Total liabilities 

Equit! capital 
Reserves. retained profit 
Profit 
Lonq and 1ediu1 ter1 debt 
Current liibilities 
Bank overdraft, financ2 required. 

Total debt 

Equitj, ' of liabilities 

2il02.71 

mouo 
0.00 

5559.43 
255.15 

mu3 
uo 
ua 

2&102.71 

1500.00 
0.00 

muo 
24600.00 
llUl 

0. 00 

25CSU1 

5.34 

2'554.H 

mu.oo 
G.00 

srn .to 
268.65 

1200.09 
O.OG 
UQ 

H55U4 

ms.co 
1113.50 
im.97 

18100.00 
933.E7 

uo 

10. 69 

moua 

15092.0C 
uo 

mu1 
212.01 
205.25 

ua 

21708.60 

3375.00 
ms.ti 
m1.;1 

moo.oc 
m.35 

a.co 

imu: 

15.55 

19709.71 

lmuc 
Q.OQ 

Ul5.73 
m.u 
m.a6 

0.00 

m7.5C 
mus 
3HU6 
mo.co 
im.n 

UC 

1U2 

1175d9 

:muo 
a.cc 

rn1 .52 
m.;; 
906.11 

UC 
u: 

mi.so 
7i0Ul 
rna.H 
mu~ 

:m.ac 
0. co 

u: 
:m.4G 
m.54 

rnua 
0.0~ 
Q ~~ 

::m.35 
m:.u 

::Jua 

WUE 

Vevak Reptile Tannin; --- !ai :7 . lSiS 

--------------------------------------- ------------------------------------------------ CO~FlR 2.1 - Ul:D: IO'f!lS. 7:e::a -----

Projected Balance Sheets, Production in hoa 

Year ••••• 10 

Total assets 23691.H 27251.41 llOC0.07 
-------------- ------------·- ------- ·------

Pixed assets, net of depreciation 6468.DO 4312.00 215UJ 
Construction in progress ... 0.00 0. 00 0.00 
Current assets . . ....... 7450.17 7122. 61 1213.81 
Cash. bank .. . . . . . . . . 342.87 360.01 JiUl 
Cash surplus. finance available . 9437.71 14756.79 lOHUS 
Loss carried f crvard .. 0.00 0.00 0. 00 
Loss . ' .. . . .. . ' 0.00 0. 00 0.00 

Total liabilities . 21691.74 27251.U mcu; 
.......................... 

_l'o ____________ .......................... 
lquity capital .. 4312.50 rnuo rn~. 5o 
leserves, retained profit , 149'3.2) 11194.62 21687. 78 
fro fit ' . ' ' .. ' . ' . mua )49).16 )726.0l 
Long and 1ediu1 tera debt . 0.00 0."~ 0.00 
Current liabilities .... ll9U2 1251.21 lJ!L77 
lank overdraft. fina~ce required. 0.00 0. 00 0 00 

Total debt ' ' .. 1191.62 125l.2i lHl.17 
' 

Equity. \of liabilities :uc 1 s. a: : ). 11 

35076.ll 
--------------

0.00 
0.00 

am.so 
m.91 

26054.19 
0.00 
0.00 

H07Ul 
.......................... 

muc 
2541).81 
mo.s5 

0.00 
im.cs 

o.oo 

ili9.15 

12.;9 

" .. 
C05JUO 

--------------
0.00 
0.00 

mu: 
'16.16 

l1J6U2 
0.00 
0.00 

com.a: 
.. .......................... 

muo 
29JU.l5 
5Hl.5J 

UC 
HU. 4J 

0.00 

1141.0 

l:. 54 

:J 

crnc.;.: 
........................................ 

0.0~ 

0.00 
mu1 
rn .~: 

l6l24.:l 
C.00 
uo 

mn.ll 
.. ........................... 

rnuj 
l47i5. !8 
5661.10 

0.00 
!5:0.!5 

o.oc 

l5l0.i5 

Ul 

U•·••" 1 .... ;1 • ...... : ... __ .. v ... ,, •GOO 
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----------------------------------------------------------------------------------------- COKfl! :.1 - ~•r:c :: F~15. ;ielll -----

Projected Balance Sheets, Production in !i~a 

Yur • . 

Total usets • 

Fixed 1ssets. net of depreciation 
Construction in proqress 
Current usets 
Cuh. bank •• 
Cash surplus. finance availatle 
Less carried forward 
Loss . 

Total liabilities 

Equity capital 
leserves, retained profit • 
Profit . 
Long and 1ediu1 ter1 de~t . 
Current liabilities . 
Bank overdraft. finan:e req•ired. 

Total debt 

Equity. \of liabilities 

lC 15 !E 

smc.sj 51611.73 
-------------- -----·-------- --------------

0.00 
0.00 

!913.93 
m.u 

HW.12 
UQ 
u~ 

sma.Sj 

a.co 
Q.00 

lOH:l.!J 
m's 

cm.:& 
C.OL 
o.aa 

m11.n 

O.QQ 
o .oa 

llQiii JS 
5DU7 

smu: 
UC 
~ .00 

mcuc 
-------------- -------------- --------------

muo 
IDClUI 
sm.10 

0.00 
mu; 

UC 

mu; 

8.25 

tm.sc 
m11.u 
mu6 

Q.00 
im.n 

0 .oc 

16'.'E.73 

i.36 

m~.5C 

s;;.m.sa 
6553.43 

C.00 
1760.57 

UC 

ma.s1 

Ul 

------------------------------------------------------------------------------------------------------------------------------------
ieaai le~ti:e Ta~:il; --- !aj 17 . l5Si 
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----------------------------------------------------------------------------------------- CC!fl! :.! - US~Q: !G/FElS. iie:~! -----

!ladang 
la; ll • ma 
++++++++++ 

l 1earlsl of construeti~n. IS ;ears of pra~u:tion 
cu~renc1 conversion rites: 

farei;n currency I unit = 
l~cal currency I unit = 

l.Ooc: units accauntin; currency 
l.DDCD units acccun=in; currel:J 

accounting currency: lina 
------------------------------------------------------------------------------------------------------------------------------------

Total initial investment d;;rin; mstr;;~tio: r~ase 

fixe~ issets: 
current assets: 
total assets: 

mm.oo 
0.00 

mm.oa 

~ .137 t fmi;i: 
UGO t fmi;n 
7.137 t fmi;t: 

Source of funds durin; ccnstn:ction phue 

equity ' 9rints: 120500.CO U•1 \ fmi;t 
foreign lOHS : 0.00 
local leans : mm.cc 
total hn~s : mm.ao uaa t ~mi;: 

Cashf low from operations 

Yu;: 1 
o~eratin; easts: mm.oa mH.ao mm.:a 
depre:ia=ic: nm.co l62ll.OO l623UC 
interest 6HQO.O~ om.oo lWU~ 

---------------- ------------ ------------ ------------
production costs mm.co mm.ao mm.10 
thereof forei;n 1.11' I.SO ' Ui t 
total ules amuo 15903.12 9am.2: 

9rcss inccae -mm.so -99146.i& -um.u 
net inCOlf -mm.so -mcua -ms~.H 

cuh balance -2:; l6l.IO ·9912UI -llli21.50 
11tt mbflo• -mm.10 29115.12 -li6S7 .C9 

•~t Present Value at: 10.00 ' • -mrn.ca 
Internal late of Return: -ll.99 t 
Return on equityl: net found 
Return on equity2: -16.ll ' 

Index of Schedules ~rodmd by COKFlit 

Tctal initial investaent 
Tctal investaent durin; production 
Total production costs 
Vorkinq Capital requireaents 

Cuhflov Tabies 
Projected lalance 
l!t incoae st1te1ent 
Source of finan:e 
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----------------------------------------------------------------------------------------- CC!Fl! l.: - U!:~~ !~:F!!~. ~ie::! -----

Total Initial Investment in liu 

tur ......... . 

Pi1ed itt!staent costs 
~and. site preparation. develar1e:: 
B1ildin;s aad civil 1crts .... 
lu1iliary and service fa:ilities 
racarporated fi1ei assets .. 
Plant aachinery anc equipaent . 

Total fi1ed investa!~t c~sts .. 

fre-prodacticn ca~ital expendit~res. 
let 1orticq capital . . ...• 

Tctal initial invest1ent ccsts . 

mm.ca 
mm.ca 
mac.ca 

G.CG 
mic.oa 

5!Et2C.Q~ 

um.cc 
Ut 

msauo 

•.IC Of it fareiqn. in ' ...... . 
------------------------------------------------------------------------------------------------------------------------------------

Ka!a:; --- !a1 :j . l~li 
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---------·------------------------------------------------------------------------------- CO!Fli 2.: - UII~Q !C!PElS. -~ec:1 -----

Total Current Investment in liu 

'fur ... 

Pi1e4 i11Yest1e~t :csts 
Lud, site prepar1ti~n. dne!:l;aent 
l1ildi11qs lllC CiYil ICris 
lu1iliary and serYice h:iLi:ies 
Iacarporated fiied assets 
Plut. 1achi11ery an! eq;i;aett 

Total fixed invest1e:t :~sts 

Prepr~duction capita~s ex~encit~res. 

loriill; capital . 

Tctal current investae3t ::sts 

Of it fcreiqll. ' . . . . 

' 4 

0.00 
uo 
ua 
a.ca 
c.ao 

--------------
UC 

Uu 
Ulil.27 

--------------
um.21 

l.l( 

a.ao 
Q.QG 
UQ 
a.a~ 

u: 
--·-----------

UQ 

a.aa 
-G&ri .. l~ 

--------------
-(~lll.l9 

10~.~~ 

7 

u: u~ Uil ua 
a.c: u: u= u~ 

UC u~ u~ 
. -~-,, .. 
.... .: •• • 1.:\1 

a.CJ a.a~ u~ UC 
O.QQ a ~-. ... Uu Uv 

-------------- ·------------- -------------- --------------
a.cc UC 0 " ... l~J:~.~c 

a.aa UC G.:: C.QQ 

2277.04 2m.s~ m:.~: mu; 
-------------- -------------- -------------- -----·----·---

:m.u mua 2~:uc l:iJUi 

lU9 lE. 7; li.H l.50 

------------------------------------------------------------------------------------------------------------------------------------
la:a~; --- Iii lj . i51l 

----------------------------------------.. ------------------------------------------------ CC!Fl! ~.l - ut::c !C.'HlS. 'if!::a -----

Total Current Investaent i:! lilll 

!ur. l~ " 12 il . . .. 
fixed invest1ent c~sts 

Laad. site prep1r1ti~n. deYtlop1e!I~ UQ ( ~n ... uo Q .. ~~ :.~c UC 
luildia9s aad civil 1cr\s . UQ c.o~ G.OQ a.ca u~ G.GQ 
luxiliary and ser>ice facilities UC 0.10 a.co ~L~G imua O.CG 
Iaco~porated fixed assets uo c.c; o.aa UC u: ua 
Plant. 11chitery and equip1en: O.OQ a.o~ uo u~ u: a.co 

___ ............... ____ 
-------------- -------------- ------·------- -------------- ....................... 

Total ~ixe~ i~>!Stl!tt easts uo G.QO ua C.QQ moue a.ac 

Preproductio~ capitals expenditures. a.aa a.ca O.GC UQ a.aa a.aa 
lorlin; capital . 1m.1s mus lOSU& llOUl mul m;.cJ 

-------------- -------------- -------------- -------------- -------------- --------------
Total current i~vestae~: casts • m1.1s mus 3051.CE mu: lllEC .;:: rn~.u 

Of it fmi9n. ' lE.79 lt.19 li.79 lE.79 Ul ~6.7~ 

----- ·-------------------------------------------"~----------------------------------------------·--------·-------------------------
ladan; --- Kaj !l . ltll 
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------------····----···-········------------------------------------------------------·-- CC!!Fl! :.: - i!I::·: r: ·n:l!. 'i"~e::a -----

Total Current Investaent ill liu 

!Ht .. 

fittd i1,est1eat :osts 
L1a4. site prep1ratioa. de•el~p•e~t 

luil4in;s 11d tiiii 1;?ks • . 
l11ili1ry 114 ser•i:e f1::ii:ies 
I1corpor1te4 fi1e~ assets 
Plaat. 1acbiaery a~! equ:~ae~t 

Total fixed i11vest1ent costs 

Preprc4uctioa ca;itals e1~e:ditu?es. 
loriia; :apital . 

Total current in,estae~t ::sts 

Of tt f:reiqa. ' ..... . 

lC 

Q.QQ 
Q.GQ 
UC 
u~ 

UQ 

15 

a.aa 
ua 
UQ 
ua 
Q.QG 

li 

G.QQ 
Q.CG 
uo 

t ~a 

-------------- -------------- ---------------
a .. c: 

a.ca 
ri:Ui 

UQ 
mu.: 

ft ~ ft .. 
Ul 

cm.ll 
-------------- -------------- --------------

mu6 

ii.~· 

----·---------------------------------··----------------------------------------------·----------------------------------------------
!1!::; ••· !ay 11 . l!I! 
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----------------------------------------------------------------------------------------- :c!Fl' :.: - cr1::: ::'FEl!. iie::1 -----

Total Production Costs i: lilu 

tur... . . 

'of 101. c1r1:ity isiD~le proda:tl. 
111 11teri1l 1 • • • • 
Othr n• Httrills . • . • 
Utilities . . 
bu;y 
Labour. direct 
lerair. 11i11teD1n:e 
Spuu . . . 
~actari ~•er~eads 

F1ctor1 :cs:s . 
ld&iDist:1ti;e :;er~t&fs 
Indt?. ccsts. sal!s 1•; distri:o:ic: 
Dire~t :~s:s. s1:es i~i distribYti~~ 

Le~redatio11 
P11111ci1l c~sts . 

Tota! pr:ducti:~ costs 

Costs ;er uuit i si~;ie praiuct I 
Of it fmi;11. ' . • • 
Of it ••riable,, . . 
Tota! 11bo1r . 

• 6 

iDUJ 
maua 
muo 
m.oo 

m:.ao 
nm.oo 
mua 
mua 
mu~ 

•mua 
rn:~u~ 

UG 
~.=~ 

... ., ... r,,· 
!t£.!.~~t.: 

c:t~~-~o 

lOU~ 

nm.oa 
mus 
m.sa 

l977C.CG 
2i25 .GO 
muo 
muc 

mi!. JG 
lmi .SQ 

UC 
u: 

lWUQ 
om.oa 

mm.&~ 

============== =========~==== 
ID.SC 
c.17 
ua 

!SllUG 

UC 
u~ 

uo 
mn.aa 

c 

m.o~ 

11712.SQ 
mu1 
m.02 

mui 
um.7G 
mus 
5111.16 
muc 

CH.Ji 
nm.H 

u~ 

: .Cij 
1rn:.oc 
nm.a~ 

~mn.n 

============== 
~ OG 
... # # 

U7 
ua 

s:~ju~ 

lGQ.QQ 
m;u: 
mu~ 

41Ul 
mu~ 

um.u 
mc.aii 
507.71 
mus 

m:ua 
am.s! 

ua 
u: 

j£::;uc 
2muo 

. ·--------------------·----
5. 7~ 
UD 
O.Q~ 

5UU.27 

lCU~ 

mEUQ 
muG 
m.n 

1717.75 
mu.Ji 
mu; 
mc.n 
m:.a1 

m~u~ 

ma.ii 
o.c: 
u: 

1m:.o: 

m::~.:: 
:::::::::::::: 

5.S~ 
lc.ij 
UC 

SiS;:.Ei 

i:u: 
;ms.:a 
rmuc 

m.:e 
1177.i! 
mcuc 
me.JG 
mi.II 
2m.si 

mm.so 
maul 

G.GG 
UC 

mn.ca 
o.aa 

mm.!c 
:::::::::::::: 

ui 
li.. 71 
u~ 

mn.r; 

!1d1:; --- !lj ~l . lill 
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----------------------------------------------------------------------------------------- c:!~l! i.: - u1::: :: FEl!. iit::1 ---·· 

Total Production Costs i:i liu 

Yen ... 

' ;f IOI. capacity isi1gle pro~u~t'. m.c~ 
111 Hterial 1 . . 22711.il 
Otbr n• 11tnials um.u 
Utilities . . m.u 
bntJ . . . . . . . am.n 
Llbon, direct . . . sm2.11 
ltpair. 11i1teu1ce muc 
Spares . . . . ilOU! 
hctcry Clft!l!U~S me.a 

-------·------
hctcry :cs:s m~~u: 

ldai&istntin :>!!l:.U!s :!!~i.§D 

h~ir. :csts. ulu a:! ::strit:;:::: ~-~: 
~in:t :Qsts. sdes ill~ ~:stribt:i::. u~ 

ile~n:ilti~n . !E:~:.cra 

Fiu:icial casts ~-~~ 

--------------
!atd pnd.cti~:t :~sts ' ...... ,, ... 

.aJJ, .• !.v 

============== 
:osts per nit I sin; le pr:d~c: ! 5.0 
O! it t"rei9n. ' lUC 
Of it nriallle., a.aa 
Total hbour . &Jm.n 

lCQ.Q~ m.ac !DU~ 

2l'2a.7C ma.n lil"'U~ 

mu.u m1ue U'.'2U( 
m.n m.;i iilUC 
mu' mu~ mue 

smus smue mu.:~ 

JSli.15 mLU mu: 
mi.n mi.~a ., ti'''\ c; ...... -...... 
mu: 2!SU! m:.ie 

-------------- -------------- --------------
::131~ .. :: ::in.cc l::~~;.!: 

2~:i!.I~ Zl1C! .. !: arn CI 
~.a: .· ,. ~ u~ " ...... 
~ .. c: ... 

~. ~~ ~ .. w:.i 

l ...... 
··~~.J. 

....... 
JD .. .:~. ;.i..; !i:!! .c: 

u~ : . cr: :.c~ 

--------------
_______ .., ______ 

--------------
!i~7~=.!Q 

• ., • •• .. c~ 

••OJ a .•. mm.:~ 

============== ::;::::::::::: :::::::::::::: 

5.7~ Ul i.:E ,. '~ .... ·- !1.Sl l:.:~ 
u~ u~ u= 

emu~ imui 1Jsa: .. s: 

. . .. 
•r• r• •..... 

:7&!: .. :: 
1m:.1: 

.. , .. •c ,_. ·'-
imu: ..... ~. '" •:.; '-•·-· 
·~7~.~; 
7H!. 51 
Ja.: .... '! 

---------·----
~:t!::.!: 

::::~ .. :: . .. :,,,: .. . 
:::::.:: 

.... 
--------------

:!:!::.:: 
============== 

o.:: . ,. : . ~ 

~-'~ ...... .. 

m.~: 
.. ,,.~, ~ .. 
····-··t 
~C.-.! .. !. ., ..... ........ 
::::! .. :C 
· ·--~ ...... t,.~ .. c; 
mu: 
i~U.15 

me.ii 
·-------------

r;:;~u; 

mn.u 
u: 
~.~: 

m:u: 
a .c: 

--------------
:a mu: 

============== 
u~ 

U5 
u~ 

a~rn.u 

!i!i:; --- !l! :! . !~!i 



• 
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-------------·----- .................... - --------- --·- ------ - -------·---- ------------------------------ ~~!Fl! : . : - ~I:~·: :: FEaS. t:e::! -----

Total Production Costs;.; li:ia 

Yur .•. 

' cf 1c1. c1p1:it? tsi1qle rrcduct'. 
111 11teri1l l ... 
Otker r11 11teria!s 
~tilities . . . . 
llern ...... . 
L1bo1r. 4ire:t .. . 
lepair. 11i1ten1~:e 
Spares ••.•. 
P1ct:ry aterht1ds 

Pa:tar; ::sts .. 
l41i1is:r1tive ~·e~ne1is 
Iadir. casts. sales anj dist:i~~~i=~ 
Dire~t e~s:s. Siies 1:: distribijtia: 
Dtprtci1ticn . . . 
Fiu1cill c:s:s . . .. 

Total praducti:l :~s:s . 

Casts ;er ~nit · si:;le ;~:!•:c ~ 

Of i: fcreiqn. ' . 
Cf it 11ri1c:e., . 
fetal lah:;~ . . . 

lC 

m.aG 
m~uc 

im:.1c 
!!i.lO 

nm.~: 

m2i.OQ 
cm.u 
IC§!.H 
mr.~1 

--------------
!~=~;: .. !~ 
mu:;= 

u~ 

~.CJ 

2i!!Ul 
u: 

--------------
rr1 ... , ... ,t.'. 

============== 
Ul 
!.:: 
G .. ~: 

msuJ 

15 li 

m.ua rout 
nm.a~ msu~ 

1sm.!7 mu.r: 
m.12 111.n 
mau~ !2m.c~ 

11m.1s m!!.i7 
mu~ mUj 
1m.1E mus 
ff:ua muo 

-------------- --------------
umu: mm.c~ 

am.ic mau~ 

u~ i:u~ 

G.QC r ,,~ .... 
m:ua mru~ 

UC 0 '·~ 

-------------- --------------
mm.c: :1,a:: .. l: 

============== ======-======== . ~· ~ .. 
~ ... . .... 
U! !.:t 
UC . ,. 

\J .. ..:. 

mcu: rn:!.:: 

------------- ------------------------------------------------------------------------------------------------------------------· 
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--------------··------------------------------------------------------------------------- :c!FU : . ! . lll!:~ !C ifElS. i~e::1 ---·-

Net Working Capital in liu 

tnr .. 

Ccvera;e 

c~:rer;t use:s ' 
lc::u~:s recei;atle 
Ine:t,rJ and 11terills 
li:ern .•... 
S~ares • . . . . 
l:rk i~ pr:;ress 
Finis~e: ~?ci~::s 

Cuh i11 hill~ ••• 
T:t1! ccrre~: 1sse:s 
~;rret: li1tilities ::: 
l.:::;ats piJ•~:e . . . . . . 

let rorkia; ca;ita: ..•. 
r11cre1se ia ·~rti:; c1;it1l 

let •orii~; :1~it1:. !::a: 
le: roriin; capi:al. f:rei;: 

•'· ... 

;c 
c: 

m 
l~ 

l~ 

1: 

t: 

·:"\•• -. .. \, ... 

L: :J7l4.:~ 
• • HEUE ' .. 

1&: .. j I7.IC , . 
mu~ ' .. .; ... 

.... t.: ·t~., '~ t ......... ., . 
1H~U7 . , ... ,, . 7E!! .. :7 ,, ... 
~!EE! .. j~ 

.:t.~ l=;s .. :t 
-··--·------·-

iffU~ 
um.it 

um.u 
7Z!].79 

Net Working Capital::. li:a 

inr .. 

a'· ce:: 

Current usets i 
lccou11ts re:eiv1=1e i~ u l0li5.H 
Inie~tarf 1114 11teritls 4; '·' mus 
Iner;? J6U 2;.7! 
Spares . llO u Jm.ai 
lork i11 progress J: lU ll!l.Ci 
finished ;ro4u:ts lC lU lOCU.5! 

Cuh in h114 . ' •• lU ll4!.Sl 
Total currnt asse:s meu~ 
Current ~iabilitiu 1:~ 
.lcccunts payable 1S 2U WUl 

........................ 
let •ortin; capit&l m~u; 

[ACrtlSt iA vorki:; c1~i~l~ HJUE 

let vortin; capital. le ca: um.:~ 

It~ •c:kiu; capital. !mi;~ mu1 

I 

m~u~ 
mui 

11.s: 
~rr~ .. E~ .,,. --
C .... •I: , ..... 
·"'~~ .. !~ 

=~•:.:~ 
c:~::.:' 

m:.n 
--------·-----

mtc.u 
-mH.la 

m~:.~c 
'iE,7.H 

ll71Ul 
muc 

ll.H 
l15J.21 
llll. ll 

1mu1 
mu; 

mcus 

WUi 
.. ............................ 

Sl!lU! 
2ii~ .~i 

um.c~ 

m:.:~ 

:oto 1 coefli:ie~~ of turnour . 
I 

teHU! 2~45~.~; ;:;::.!: 
J!:I.~! ,,.. ' "I; 

'I\. ....... i:::.:: 
'c .... ..... ~ -· ..... c" .. :. .c ... .. ...... 

~~§~ .. !! ;7;~.!S .. :: .. · .. : 
i2E'7.i: 7~3: .. =: ...... :· ........ 
ii:u; ::s:.c: ... 
me.~} ... ,,~ . ' ..... :. ';.;. l • .. .... ,_ 

; ~ • '. c:; ............ t ••••• : .. ..... , ..... :t·::.r'." 
........ 
Jt ... .:. !J !!!:.:; ~:::.:: 

·------------- -------------- ------·------· 
m:~ .!: '~ '"'*i .... .. .,,,., .... a. .. .. , ·~ ... ......... 
~ ... -~ r.' "lGI'!: ;--: "'! • .. 
•'' •• :>t ••#"' ..... ""' ... ~ .. 

ma:.~: 41715.;= i;!s:.:~ 

m:.1! w:.:: ti:;.~: 

lll6U1 Hali.!~ l"";; ·:. 
-~ ...... 

muc mui SH:. r 
lS.O~ 2Ui 1:. E: 

ll!Ui lC7U~ 
.. , ... 
;: ...... 

9275.1~ mu1 ,,, .... , :· ........... 
11122.H um.~; i2;e:.~; 

lm.c; 1m.:; '~::.;} 
mn .cs um.i·: ~::r·.;: 

Hl7. ;: mu: s::u: 
-· ....................... .............................. .. .... "' .................... 

6~:::.:J u:a:. :1 r·;::.~: 

mu! mu: , .... , .. 
# ... ' .... 

smui 5ll!'. ! i ~"': . : 
##"' s ... " .. 

1mu: l07'LC7 11::u~ 

• 
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----------------------------------------------------------------------------------------- CCIFU i.1 - tllIDC :c:FElS. 'iiea:.a -----

Het Working Capital ill liu 

Ynr ••............... 

Counqe . . . • • . . . . 1dc cct~ 

Carreat assets ' 
lccoants receiv1ble • • • !Q t.O 
Infentorr ind 11teri1ls . 4! 7.4 
hern . . . . . . . . . 1 m.o 
Spares . • • • . . . . . 110 2.0 
lort in pccqress . • . . lO 12.0 
Fi1ished products lC 12.0 

C1sh ia hand . . . . . . . 15 24.0 
!otal current assets .......•• 
C1rreat liabilities and 
lccoants p1y1ble . . • . • • 15 24.0 

31621.59 
sm.u 

21.!9 
lll2.79 

lorn .91 
12175.16 
mu2 

7'01UO 

5JU.!7 

ll 

40551. 96 
muo 

30.U 
4021.43 

11274.14 
ll51U6 
mus 

m1ua 

5637.42 

14 

42m.n 
mu2 

31.96 
mus 

11131.51 
14195.it 
m!.15 

um.e2 

mu! 

WlUi 
mo.u 

ll.S6 
Ulii.93 

um.51 
14905.tl 
mut 

ama.09 

mus 

msu7 
m7.5G 

35.24 
"51.1! 

llOSU3 
imus 
5lll.7S 
mau~ 

-------------- -------------- -------------- -------------- --------------
let •ortin; capital . . • . . . . • • • 
Increase in •oriiaq capital •...•. 

let •ortinq capital. local 
let •ortinq capital. foreign 

mu.u 
llU. 23 

51714.ll 
l~m.s2 

1mu• 
JSll.42 

'1723.52 
ll4S7 .75 

late: 1dc = 1~ni1u1 days "f :over1qe : cote = coefficient of turncver . 

77190.ll 
370U7 

mou! 
UOIU4 

mu.u 
m4.51 

mso.11 
1373U? 

15174.01 
muc 

11m.ii1 
um.to 

------------------------------------------------------------------------------------------------------------------------------------
!i~ac; --- !ay 13 . 1911 



----------------------------------------------------------------------------------------- ~O!Fl! <.l - ts::c r::F£1S. iie:l! -----

Source of Finance. construction iu lin • 

Yeu ••...........• 

lq1ity. ordinary .. 1~am.oo 

Eqcity. preference. a.oc 
Scbsidies. ;rants . a.aa 

Loan 1. fore i;n . Q.OQ 
Loan I. forei;n .. a.ca 
Loar. C. fcreiq:: • a.ca 
Lean l. local ...• maoua 
Loan I. local •... a.ca 
Loan c. local .•.• D.OG 

--------------
Total loan •.•..... mm.oa 

Current liabilities 0.00 
lant cverdr1ft ••.. o.aa 

--------------
Total funds ....... msco.o~ 

------------------------------------------------------------------------------------------------------------------------------------
!ada~; --- !ii :! . lSii 
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------------- --------------------------------------------------------------------------- CC!Fl! :.: - t:1:~~ ::·F£!S. ;ie::1 -----

So-.irce of Finance. production ia liu 

tear ............. . 

lqvity, or4in:ry .. 
!q1ity. preference. 
S1bsidies. ;rants 

Lou l, forei;li. 
Lo11 I. foreiqn .. 
Lou c. forei9u 
Lou l, bcal .... 
Lou I. lml.. .. 
Lou C. locil .... 

Tc:al lOili. •••••••• 

C1rre1t !iabilities 
laat overdraft .••• 

Total f11ds ••..... 

UQ 
u~ 

umu~ 

~.o~ 

a.aa 
UQ 

-m~c.cc 

Uu 
o.aa 

u~ 

Ufi 
imua 

UC 
uo 
0.00 

-mc:.a~ 

c.ac 
0.QQ 

nm.ca 

UC 
u~ 

u~ 

-m~ua 

u: 
UC 

a.a~ 

UC 
mu: 

Ui: 
u~ 

a.cc 
-mca.aa 

u~ 

o.oa 

UC 
u~ 

UG 
-mau:i 

a.c~ 

u~ 

c.:: 
:.ac 

u: 
u: 
Q.O~ 

UQ 
~.~: 

u: 

u~ 

u: 
c .. au - -· ...... 

-------------- -------------- -------------- -------------- •••••••••••••• •a••••••••••••• •••••••••••••• 

-maa.oo 

mua 
mm.10 

-moue 

IU.IC 
!!~2UI 

-mac.co 

m.ac 
mm.so 

lil.iO 
mm.so 

-mou: 

m.7& 
mm.!~ 

c.:: 

2au: 
m!l.1! 

m.H 
~~=c .2s 

-------------- -------------- -------------- -------------- -------------- -------------- -------------· 
muua 5ma.s2 cm~.16 

------------------------------------------------------------------------ -----------------------------------------------------------
!a~a~; --- !iJ !l l!!I 

----------------------------------------------------------------------------------------- CC!fl! :.l - US~~C :a:FEl~. iie::a -----

Source of Finance, production in lin 

Year •••••••••••.•• 

Equity. ordinary .. 
Equity. preference. 
Subsidies. ;ran:s 

~cu l. farei9n 
L:u I. forei~11 .. 
Loan c. fmi;n 
Loan l, l:~al .... 
Loan I. local ••.. 
Loa C. local.. .. 

Total loan ..•.•••• 

Curreut liabilities 
lack olerdraft .... 

Total funds ••...•• 

o.oa 
G.OQ 
Q.QC 

ua 
uo 
0.00 
O.OG 
;.oo 
0.00 

lQ 

0.00 
a.DO 
Q.00 

ua 
Q.Qli 
o.oo 
o.ao 
o.oa 
o.oa 

11 

UC 
u~ 

0.00 

ua 
UC 
0. GO 
0.00 
C.00 
0.00 

12 

a.cc 
o.oa 
o.oc 
0.00 
0.00 
0.00 

jJ 

o.aa 
ua 

u~ 

o .a~ 
0 .00 
c.ac 
a.cc 
u~ 

lC 

UC 
o.oc 
a.ac 
0.00 
uo 

u~ 

uo 
0.00 
u~ 

u: 
a.oc 

-------------- -------------- ---·---------- -------------- -------------- -------------- --------------
a.co 

220.15 
21m.n 

o.ao 

llUG 
l2m.i1 

uo 

m.n 
23'31.75 

a.co 

m.i7 
m10.n 

0.00 

2iU5 
25141.19 

O.GO 

21l.i7 
m1u5 

0.00 

m.!6 
2muc 

-------------- -------------- -------------- -------------- -------------- -------------- --------------
l1UU4 ll5S&.52 llm.2• JOU.35 2i!OU4 ll':S5. 96 

----------------------------------------···---·-------------------------------------------------------------------------------------
Na~1n; ··· Nl! ;3 l911 
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------------------------------------------------------------------------- -------- ·------- CC!!!! : . : - t:I:~·: !·; HU. ;:e:.:.! -----

Source of Finance. production in lia • 
tur ...•.......... IE 

lqii ti. ordimr •. a.aa 
£qvity. preference. O.OQ 
Svbsidies. gr1nts . u: 

Lean l. forei;n . c.cc 
Loan I. forei~a .. O.OG 
Loi~ c. forei;n . a.oa 
Len l. local.. .. o.oe 
Lean I. local .... a.oa 
Loia C. 1~~11 .... G.Qil 

--------------
Tot1l loan ........ a.ac 

Car1ent liabilities 310.ii 
lant ove?~r1ft ••.. mu.sG 

-------·---·--
Total fvads .•....• 30225 .lt 
-------------------·----------------------------------------------------------------------------------------------------------------



- 3i" -

----------------------------------------------------------------------------------------- CC!Fll :.l - USI~~ !C:fElS. Vie:la -----

Cashflow Tables. construction in lina 

Year . • _ • . . 

Total cash inflo• • . 

Financial resources • 
Sales. net of tax .• 

Total cash outflo• . 

Total assets ... 
Operating costs . . 
Cost of finance •. 
lepayaent 
Corporate tu 
Di vid~nds paid 

Surplus I deficit l 
Cuaulated cash balance 

I11flo1. local .... 
Outflc1. local •.. 
Surplus i deficit l 
I11tlo1. foreign .. 
Outflo1, foreiqn .. 
Surplus I deficit l 

let c1shflo1 . • . . . 
Cuaulated net casbf lov 

i005QQ.QQ 

mm.c~ 

0.00 

i00500 .QO 

--------------
i0050UO 

0.00 
u~ 

Q.QO 
a.co 
0.00 

0.00 
o. o~ 

msoua 
55JHO.OC 

47060.00 
o.oa 

4'060. uo 
-47060.00 

-msoo .oo 
-600500.00 

---------------------------------------------------------------------------------------------------·--------------------------------
lad2n; --- Ka1 13 . 1911 
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------------------------------------- --------------------------------------------------- CO!fl! :.1 - UIIDO !~/FElS. Viecna -----

Cashflow tables. production in liu 
' 

tear . . . . • . • . . l 

Total cash inflow .. mm.60 lOllJUO 101147 .)0 mm.9o mm.u mm.n 
-------------- -------------- -------------- -------------- -------------- --------------

Financial resources • moca.10 nm.ao nm.u 1713.70 5171.11 m.l: 
Sales, net of tax .. nm.so asm.12 90191.27 moa.11 mu.s9 mm.ao 

Total cash outflow . . mm.Jo 202152.20 240461.10 mm.lo mm.Jo mm.20 

-------------- --------·----- -------------- -------------- -------------- --------------
Total assets ..... mil.JS -4266U9 mo.oa 2512.59 mu2 12ll6.H 

Operating costs • • . mm.oa 99591.79 10(571.70 109l07. 70 115291.10 mm.oo 

Cost of finance ... moo.oo nm.oo )lU0.00 2mo.oo llU0.00 0.00 

ltpayaent ..... moo.oo moo.oo moo.a~ moo.oo moo.oo 0.00 

torponte tu 0.00 0.00 O.QQ O.QO 0.00 0.00 

~i.viden:s paid ... 0.00 0.00 0.00 0.00 0.00 o.oa 

~urplus I deficit I -mm.ao -m20.21 -mm.so -12muo -1211SUQ -m!l.lS 

C:aulated cash balance -mm.ao -mm.oo -mm.so -mm.9a -mm.so -~smuc 

I!iflov, local ..... 101420.1~ 103109.90 101724.20 10)397 .60 105296.90 mm.4o 

Cutflo1. local ..•• mm.10 mm.20 mm.la mnuo lll201. l0 1ms7 .40 

Surplus I deficit I -mm.oo -18272.H -126701.10 -mm .oo -1mcuo -lrni.H 

Inflov, foreign ... mm.10 21.99 23.09 2US 2S.C6 26.i) 

Outflow. foreign ... 11279.63 11C6Ui 12043.U 12645.GS ll27UJ lHCl.IJ 

Sur,lus i deficit I lomo.20 -nm .9~ -12020 .39 -12621. Cl -um.u -um.10 

ltt CiSbf lOI • • • • • -mm.10 291J5.12 -16657 .49 -1100.)l -1rnua -mo.is 
Cu1ul1ted net cashflo• -mm.10 -mm.oo -mm .so -mm.9o -145292.10 -rnm.!o 
------------------------·---------------------------------------------------------------------------------------~-------------------ladan; --- Kay lJ • 19!& 



- 39 -

----------------------------------------------------------------------------------------- CO!Fl! 2.1 - m~c rc·rm. Viem -----

Cashf low tables. production in liu 

tear •• . . .... . 9 lG 11 12 u 

Total cash inflow muua mm.20 1211DUO 127161.50 mm.io umuo 
-------------- -------------- -------------- ·------------- -------------- --------------

Fi11ncial resources . llQ.JC 220.15 231.!0 m.n m.i7 m.H 
Sales. net of tax • mm.iG 115111.10 mm.1a mm.oo mm.!o mm.1G 

~otal casb outflo• • . llOO!C.20 mm.!a mm.10 l50i00.l0 mm.10 mm.10 

-------------- ------------·- -------------- -------------- -------------- --------------
Total assets . .. ma.n 3127.00 mus llC .51 nm.u ma.11 
Operatinq costs . . 12711E.l~ mm.!a mm.so wm.aa mm.10 l62•lU~ 

Cost of fiunce .. 0.00 Q.00 C.00 G.OQ ua o.oc 

lepayaent . . .. 0.00 0.00 o.oc o.oa UO ua 
Carp~ute tu 0.00 0.00 UO uo 0.00 a ~" . . ... 
Dividends paid .. 0.00 0.00 0.00 uo D.Qlj a.Ga 

Surplus i defi~it I -20211.27 -2125U6 -l2l2US -nm.n -HilQ.70 -mu.H 
Cu1ulatec cash balance -mm.10 -757m.ao -mm.1~ -mm.10 -mm.!J -mm.1~ 

Inflow. lml .. 10!811.10 mm.ao mm.20 mm.ao lllUUO mm.~~ 

Outflow. locd . .. mm.•c mm.co mm.10 mm.9o lSOllUG wm.10 
Surplus ( deficit I -sm.u -ma.21 -mc.11 -6521.17 -16151.ll -m1.u 
hflow. fmi;i: 21.0i 29.1? lO. !4 1~.o lC.12 l5.ll 

Outflow. foreiqn •. lmu2 15370 .17 16139.11 mu.JI imuo um.JI 
Surplus i deficit I -UilO.IE -15JH.(Q -lilUi.17 -169ll.19 ·17759.51 -um.H 

let cash!lo• .. .. -20217.27 -nm.H -nm.u -2llll.7~ -m10.11 -mn.u 
Cu1ulated net cashfiov -mm.10 -mm.ao -mm.tc -mm.20 -mm.!o -mmu~ 

------------------------------------------------------------------------------------------------------------------------------------
!ada"; --- Kay ll , 1911 
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----------------------------------------------------------------------------------------- COIFll :.1 - l!l:oc !~'FEl~. ii!:~! -----

Cash flow tables. production iu liu 

Year .••••.... 

Total cas~ iaf l~• . . 

Fi1a1cial resources . 
Sales. aet cf tax .. 

T~tal cas• ~1tf la1 . . 

Total assets . . . . 
Operati1~ ccsts • . . 
Ccst of fi11nce ... 
lepa11ent . . . . . 
Corp::nte tu 
Dividends ~aid . . . 

Surplas i deficit ! 
Cuaulated cash b1l11ce 

Ilflo•. locll . . • . 
Outflo1. local .•.• 
Sarplas l deficit ! 
I1flo1. foreiq~ ..• 
Outflo1. forei~n ... 
Surplus i deficit l . 

let cashflo! • • . . . 
Ca1ul1ttd 1;: c1shflo1 

mm.1a 

m.n 
mm.tc 

mm.iio 

15 

mm.io 

m.n 
ISmua 

mm.so 

lE 

mm.ao 

m.1• 
mm.oa 

mm.la 
-------------- -------------- --------------

mo.91 
mm .e~ 

UO 
uo 
~.oa 

u~ 

-:7!ll.27 
-m711.1~ 

1&71'i.70 
mm.oa 

- 1 55l.l4 
l7 .6! 

mn .ss 
-um.H 

-:mu: 
-1mm.0G 

mo.n 
i:am.ao 

Q.Q~ 

UQ 
a.ca 
0.0& 

·l!UUC 
-mm.1a 

mm.~o 
li:t~7.H 

-mu2 
l!.49 

2om.u 
-20551.93 

-21UUC 
-1011m.oa 

cm.n 
llilOl.lG 

UG 
ua 
Q.Q~ 

0.00 

-mu.u 
-mm.1c 

mm.10 
mm.•~ 
-1127.51 

U.'7 
21621.)5 

-21m.11 

-mu.u 
-mmua 

-------------------------------------------------------------------------------------·----------------------------------------------
l1d1:; --- laf l! . lSli 
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----------------------------------------------------------------------------------------- :~!fll i.l - UJ::: IC.f!lS. ii!::1 -----

Cashflov Discounting: 

al lq;itJ paid t!!s1s let i1c~1e fl~•= 
let preseat ta!1e .............. -·-~;J,.!G at lG.DQ ' 
I1ter1ai late of lettra :!llEl! .. act fc;ad 

bl let lartl ters1s let cask ret1r1: 
let pteseat v1l1e .............. -!GGC!5.i0 at l~.GC ' 
Iate!lal late cf letur! IIllEZI .• -li.ll ' 

cl Iateraal lite cf tet;rn ca t~tal iatest1ezt: 
let preseat ;alu! .......•...... -li55~e.11 at lC.Cu ' 
I1ter11i late cf let•r~ i Ill 1 -1!.!! ' 

let lartk : lquit? p1i~ pl;s t!serTes 

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



- t.'.! -

-------------------------------------··-------------------------------------------------- C·:!!Fll i.l - ~::\! :~!FU~. iie::.1 -----

llet :Incoae Stateaent it liu 
.. 

fur ................ . 

Totll sales. ilCl. ules tu . . . lll!UC mu.12 mn.~; !li~l.1! mu.:1 
Less: Yariable :osts. iacl. sales tu. ua ua UQ ua ~ ~~ 

-------------- -------------- -------------- -------------- --------------
lari1ble ur;ia . . . . um.so mau~ mu.n maa.u mu.~; 

ls ' cf tatd sales . . . . . . iou: m.ac lGUG !QU~ m.~: 

loa-,arii!lle cos:s. i11.cl. depre:iati=i: mu: .aa mm.a~ mm.io UiQll.i9 :s1si! .. :~ 
-------------- -------------- -------------- -------------- --------------

Qperati:~al ur;i: . . . -:m;u~ -nm.11 -m1~.li -sma.n -me:.u 

ls ' of tcta~ ules . . . . . -m.;~ -Sl.i.2 -:t. ll -SU9 -;; . !! 

Cast ~f fi111ce 
.,,~~ n~ nm.~l r~m.aa icm.:l i::•~-~= . . . . ........... 

-------------- -------------- -------------- --------------
_____________ ... 

Gress pr:fit . . . . . -mrn.sa -m4i.il -um.~& -:mu! -mes.u 
lllo111ces . . . . . . . . . ue u~ ua u~ u: 
Tauble prof it . . . -mm.:~ -mu.ii -um.co -:mu! -im:.u 

Tu . . . . . . . . . . D.QQ u~ u~ UG c.~: 

-------------- -------------- -------------- -------------- --------------
let profit . . . . . . . -;nrn.sc -mcua -um.u -11m.n -i15iU4 

DiYHt11.ds pai4 . . . . ua ~.JC UG UC :.l~ 

U11.4istribute4 profit . -mrn.sa -mcua -um.u -am.n -um.u 
lccu1•i1ted 1adistrihijte: pr:fit -:m~ua -mm.1~ -mm.1a -mm.;: -mc:u~ 

;ross profit. ' of total sales . -m.11 -lli .ll -s; .u -IUS -iUl 

let profi:. ' of t~til Silts -m.11 -lli.ll -!1 .ii -IU~ -U.!l 

10!. let profit. ' cf equity -192.li -12.li -n.o: -iLll -~Ul 

IC!I. let profit+i11.terest. ' Gf 
invest. -14.51 -LH -~ .ll -~ .19 -~. r: 

------------------------------------------------------------------------------------------------------------------------------------
11~1e; --- lay ~j . 1!11 
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----------------- ---- ----------··----------------· ---------------------------------------- :~!!ll ;. " - 1!1:::: :~: Hl!. 1ie::1 -----

Ket Incoae Stat'!aent i: liH 

Tear ! i: 
,, 

. - . . . . . ... 
Totll Hlts. iac:. sales tu . mm.a~ mm.u 115111.CG ml7C.J~ !2i!lUC 

r.ess: tari!ble cos•1. : :el. sal!S tu. UG l.H Uf u~ u: 
-------------- -------------- -------------- -------------- --------------

lariatle ur;ill mm.u 1amu: :1~:~1 .. :c :imu: 12i!lUJ 

ls ' of :at1! s1:es lGU~ m.GC m.~~ m.c: i::.;: 

lon-tar:illlt easts. ia:!. itpreciati::t mm.!a mm.a mm.!a nrnue Illlll.H 

-------------- -------------- ---------·---- -------------- -----·--------
O,tr1ti:a1l urqi& . . . . . -~~Pl.!7 -ma.~: -maua -sssc: .. :a -sm:. ;j 
ls ' cf t:~ f ! tt:u - . . . . -U.il -CU! -C.G -cu: -u.c~ 

Cast ~f fiau:t :.aa ~.3~ u~ . ·- -. . . i; ••• . ... 
-------------- -------------- -------------- -------------- --------------

'toss profit . . . -ma.1; -rn1u; -SC:U.55 -ssm.i~ -Sm5.7! 

lllc•n:es . . . UC UC UC UJ ~ ~.· . . . . . ... 
Taxable pr:fi:. . . . . . . . -sam.n -s.mui -mu.sa -sm:.ia -~:!~:.:; 

Tu . . . . . . . . . . . u~ UC u~ u~ u: 
-------------- ------·------- -------------- -------------- --------------

let prcfit -m7u; -sr:1ui -smuc .,5~~:.2c 
.. , .... . . . . . . . . -:: 1: .. 1.! 

Di•iteads p1id . . . . . ua u= ~.a~ a.a~ u~ 

la4istritated profit . . . . . . -m;1.1~ -5j7iU~ -mU.5G -mcu; -sem.;j 
lccv1ul1ted aadist!ib~te~ pr:fit -eam.aa -mm.1a -il!m.ac -;:mu~ -mm.a~ 

'rcss pr~fit. ' ~f totd ules . -U.73 -cu; -Ci .Cl -CU2 -cu; 
ltt profi:. ' of tctd ules . -U.il -U.!~ -c.u -cu; -cu; 
10!. let pr~fit. ' of equity . . . -!2.22 -Cc.57 -(5.lQ -Ci .Gi -cu: 
IOI. let prGfit•iaterest. ' cf iuest. -1.it -1.H -1.ll -1.2l -l.l3 

------------------------------------------------------------------------------------------------------------------------------------
l1~1n; --- !1y ll . !!II 



- .. 4 -

----------------------------------------------------------------------------------------- C~!!l! ~-l - 1:1:~~ :: 1 F!l~. i:el:l -----

Ret Incoae Stateaent ia liH 

IHI . . . . . . . . . . . . . . . . 12 ll !& 15 ~· 
Total Illes. iacl. sales t11 . . . . . umua mm.u mm.ca mm.u mm.1~ 

Less: 'ari .. le costs. i1cl. sdH t11. ua I.II ua u~ u: 
-------------- -------------- ------------- -------------- -------------· 

farialllt ur1i1 . . . . . . . . . mm.!G mm.u umua mm.u mm.a~ 

ls ' of total sales . . . . . . . . UUG 111.H m.oo llUG m.o~ 

1oa-.ari .. le costs. ircl. •epreciatia1 mm.ca mm.11 mm.u mm.1a nm;.1: 
-----· -------- -·------------ -------------- -------------- --------------

Oper1tio1al 11r;i1 . . . . . . . . -um.ca -nm .1~ -mu.20 -m~u: -mu.::: 
ls ' of total sales . . . . . . . . -3'.C -lUl -lUG -i! .l! -JU: 

Cat of ti111ce UG o.aa ... UC u: . . . . . . . •• uv 

-------------- -------------- ------------- -------------- --------------
'ross profit . . . . . . . . . . -emus -u:n.n -SGHUG -ma.c -52UU3 

lllowucu G •• uo UC Uj ~ r.• . . . . . . . . . . . ... 
Ta1able profi: . . . . . . . -um.u -nm.:; -mU.l~ -Slel&.C -mu.:: 
Tu . . . . . . . . Q.G~ Uij UC UC :.GG 

-------------- -------------- -------------- -------------- --------------
ltt prcfit • . . . . . . -ems.cs -mi; :n -mu.:: -smc.c: -s:m.~:: 

Difi•eats pii4 . . . . ua UG UC u~ u~ 

U14istribut~ ~~cfit . . . -um.u -nm.ii -mcua -mlC.C7 -SlitUj 

lcc.11late4 11distributed prcfi: . . -mm.Ja -mm.Go -mm.:; -mmu~ -mmu~ 

'ross profit. ' cf te~1l salts . -li.07 -35.•~ -JC.!Q · Jl.l! ·JU~ 

ltt profit. ' of t~Ul sales -j£.Q1 -35.11 -JUO ·ll.ll -JU~ 

IOI. let profit. ' cf e~11ity . -JU! -cu; -4l.1C -Cl.67 -cu~ 

IOI. let profit•i1terest. ' af inest. -us -1.01 ·i.!9 -1.ll -u~ 

------------------------------------------------------------------------------------------------------------------------------------
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--------------- ------------------------------------------------------------------------- C~!Fl! :.1 - u1r:~ !C!FElS. iit~a! -----

Project'!<.' Balance Sheets. construction ir liu 

!Ht .... 

Taul assets 

fi1td assets. 1et :f ~e~reciatio1 
Ceastnctio1 i1 pro\rt" s . . . . 
Cur eat asst ts • . . . • . . . 
Cul. but ..... . 
Cas• s1rp!1s. fi111ce lflilablt . 
Loss carried f crnrd 
Loss ••... 

Total liabil:ties .. 

Equity Cl~ital •.. 
lesttfts. retaine~ ;r•fit . 
frcfit ......... . 
Loa; and 1e~iil te:1 ~e~t . 
C1rre1t liabiiities • • • . 
h11i onrdnft. fi1m.ce r!~ui?e.'. 

Total dect . . . . •.. 

Eqiit:. \ of !iabilitits 

1 

mm.oa 

G.~C 

mm.oa 
G.OG 
I.OD 
a.oa 
ua 
o.ao 

mm.aa 

im:ua 
ua 
Q.GQ 

a.ao 

mm.ua 

lQ.Oi 
-------------------------------------------------~----------------------------------------------------------------------------------

la~a:; --- la! l? . lili 
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----------------------------------------------------------------------------------------- CC!Fll 2.: - C!:~: !O'f£lS. ;ie::t -----

Projected Balance Sheets. Production ia li111 

Ten . . . . • . • . 2 

Tot1l assets . . . mm.9G mm.,o mm.ca mm~.oa imm.:: 
-------------- -------------- -------------- -------------- -------------- --------------

Pixed 1ssets. 11et of depreciaticn 
Co1str1cti~a ia proqress . 
Cnre1t assets • . . • • 
Cast. bait .• 
Cask s1rpl1s. fin1nee 1Y1il1ble 
Less carried for11rd . • . 
Loss • • • . 

Tot1l li1bil1ties . • • 

EquitJ c1pitll 
leser1es. ret1ined prcfit 
Profit • . . • 
L:a~ 111d ae~iaa ten debt . 
C1rre11t liabilities 
lank ~•erdr1ft. f1nince re~uired. 

Toul debt •• 

mm.ao 
O.OG 

ICOS0.19 
ma.n 

0.00 
0.00 

mm.so 

mm.•c 

mm.oa 
O.GQ 

msuo 
2m.01 

UG 
mm.SQ 
mcua 

mm.•o 

mm.ca 
0.00 

um.12 
mu; 

0.00 
mm.20 
um.u 

mm.to 

mm.ao 
UG 

som.s! 
lQ]Q.15 

G.GO 
mm.10 
nm.u 

mm.oo 
uo 

SlSll.21 
muo 

u: 
mm.2~ 

um.u 

mmua 

ice;~ .. :: 
~ei;J.~; 

' .. ... .:.: 

-------------- -------------- -------------- -------------- -------------- --------------
im~2.0~ 

O.Ol 
Q.OQ 

JICQOQ.QO 
mus 

mm.ao 

mm.9a 

29.ii 

mm.co 
UC 
0.00 

mm.co 
mo.!9 

mm.10 

mm.•o 

J0.15 

mm.oo 
0.00 
G.O~ 

mooa.oo 
l6JUJ 

mm.SQ 

JC.JO 

mrn.oo 
a.a~ 
0.00 

mcu~ 
lll5.6l 

mm.a~ 

mm.e~ 

2Ui 

m!~U~ 
o.oa 
a.oa 
o.o• 

mE.H 
~m1u: 

2Ul 

" .. .. .; " 

.;: .... 

!a~a:; --- !aj lJ . lS!! ------------------------------------------------------------------------------------------------------------------------------------
!quitJ. \ of liabilities 

----------------------------------------------------------------------·-----~------------ CC~fll 2.1 - U!!CC I~/F!l~. 1i!::1 -----

Projected Balance Sheets, Product ion in liu 

har . . ... . . 10 11 l; :l 

Total assets . . .. lOliU0.00 mmuo mom.oo mmuc mmua ms~H.:: 

-------·-· ---- -------------- -------------- -------------- ............................ .. ......................... 

Piied assets. aet of depreciiticu mm.ao mm.ac mm.ao mm.co mm.oa 2am;.~o 

Coastruction ia pro;ress 0 .00 a.ao o.oc o.oc 10000.00 u: 
Cunat assets S90ll.C5 mll.U 65012.11 illlUl 71153.09 :sm.H 
Cuh. b11i .. mu• lm.02 llil.22 mu1 mu2 C~7:.;: 

Cash surplus. finance afailable . UC 0.00 0.00 a.co o.ao UC 

Loss carried forward 6lllOUO mm.10 mm.ao 715104.0C mm.10 a;;rn. l~ 
Loss ...... Sl71D.S2 smuo mauo smu1 um.u 0121. 7: 

Total liabilities • .. lOliUC.00 11am1.ao lllWUO mmuo 11m2u: ti:~:H.:: 

........................... ----·--------· .. ....................... .. .......................... .. ............................. ... .......................... 

EquitJ capital mm.oa mm.ao mm.co mm.ao mnu: m;:~.c: 

leserfes. retained profit . 0. co o.oc uo 0.00 o.c: ... 
". ~ J 

Profit . . 0 .00 0 ·' •, 0.00 0. 00 J.O~ • rr 
. .. " ... 

Loaq and 11diu1 tera debt . 0 .DO UC o.oc 0 .co C.GC : . ~: 

Current lia:ilities • ,m.01 mu2 mu1 511 l.ll Slil.97 ~ff.,; 

lant overdraft. finance rtiuire~. mm.10 mm .oo mm.10 10ll2.l0 1177'3.0~ i:HIU·: 

Total debt H052UO I020H. 90 mm. 50 umuo lllll2.0l m;i:.11 

21.16 21.61 li. 06 26.51 25.7] :s. l I 
E;·;:ty. 'of liabilities 
••·····•···•·•· ...... ··~·········································-··········--················································-····· 
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----------------------------------------------------------------------------------------- CC!Fll i.l - UI:~~ !:'~ElS. 7i~::a -----

Projected Balance Sheets, Production in Ii::. 

Year .. . . . . !C ·~ !6 . . ·-
Tatil assets . . . . .. . . 12125'!.QQ mms.ao rnmuo 

-------------- ---------·---· --------------
Pi1ed assets, net of depre:i1tion nmuo mm.ao mm.ca 
Construction in progress . . .. G.00 0.00 O.QO 
Carreat usets . . . . .. . . 1m1.n 13063.16 172li.Jl 
cu•. hat . . . . . . ... mus muc 5113.H 
Casb Skrplus. fin1nce 1•1il1ble • UQ 0.00 0.00 
Loss carried f or11rd . . .. . . mm.oo moouo mom.oo 
Loss . . . . . . . . . ... .. mu.20 suu.n mu.B 

Total liabiliti~s • .. mmuo rmm.oo rmm.oo 
-------------- -------------- --------------

EquitJ capital mm.ao mm.cc mm.a~ 

leserves, retained ~r:fi~ . o.oa Q.OQ Q.QO 
Profit . . . . .. UC uo 0.00 
~on; and 1ediu1 tera deht . .. o.c~ 0.0G o.aa 
Current liabilities . .. mu~ mus 652U2 
lank o•erdraft, finance required. mm.6~ mm.so mm.a~ 

Total debt .. . . mm.9a mm.aa mm.oo 

Equity, · of Ii ab iii ties iui 24.06 2L50 
----------------------------------------------------------------------------------·-------------------------------------------------

!adan; --- !ar ~J , 1911 
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----------------------------------------------------------------------------------------- c~~r11 ~.l - us:Jc rotF!l~. 7iel~! -----

Iulo lo 
lay ll . ma 
++++ttHH 

1 year!sl of coastr11ctio11. 15 ye1rs of prodaction 
currency cou,ersi~n rates: 

foreiqn currency 1 unit = 
lo:al currency l unit = 

acco111ti19 c1rrency: liu1 

1.COOQ units accoantin9 currenc1 
1.0000 units acco111tin9 currency 

Total initial investment during cmtructi~il phm 

fiud use ts: 
current usets: 
tctal assets: 

2mo.oo 
O.GO 

icm.oo 

a.oao ' fmi;n 
D.GOO ' fmiqc 
O.OQQ ' fmi;n 

-·----------------------------------------------------------------------------------------------------------------------------------
Sourc" of funds duinq canstr;:~tio11 phue 

equity ' ;rants: 
foreign loins : 
local loans : 
tctal f u~ds : 

Casbflow from 

Year: 

mso.Qa 
0.00 
D.OG 

2rno.ao 

operations 

I 

a.ooo t foreign 

a.oao ' forei~ll 

J 
operatia; :osts: 11294.QQ 11151.70 12451.61 
depmiaticn mua rns.aa ms.au 
interest 0.00 a.oo a .aa 
---------------- ----·------- ------------ ------------
production costs 
thereof foreign 
total sales 

gross iacoae 
Ht i~COlt 
cuh balance 
net cuhflov 

1mua 
ll. 52 ' 

15750 .oo 

muo 
mx.oo 
602.27 
602.27 

let Present Value at: 10.00 ' a 

11.20 ' 
ll.Ot t 

Internal late of leturn: 
Return 01 equityl: 
letura 01 eqaityl: 11.20 ' 

1C9l.1Q 
lUl' 

165J7. 50 

2Hl.IO 
2Hl.IO 
cm.11 
'416.11 

mo..oo 

Index of Schedules ~.1duced ~J COKFll 

Total initial investaent 
Total in9est1ent during produ:tion 
Total production co1t1 
ler•in; Capital req~irt1ents 

Cuhflo• Tables 
Projected lalacce 
let incoae stateaen: 
Source ol f inaace 

WIUl 
ll.il ' 

17l6C.l7 

muc 
2577.7C 
4110.42 
cm.42 
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----------------------------------------------------------------------------------------- Ci:!!Fl! L! - l!l!J: !CiF£1S. 1ie:;,:11 -----

'Total Initial Investaent i' liu 

teu ......... . 

Fixed iatestLtat casts 
Laad. site prep1r1tio1, develop1ent 
l1ildi19s and civil 1arts .•.. 
l1xili1ry 11d sertice facilities 
I1corporate~ fixed assets . . . 
fl11t 11cbirery 11d eqJipaent . . 

Total fix~ i1test1e1t casts .•• 

fre-p:aductioa capital expenditures. 
let 1ortin; capital ...••.• 

Tatal iaitial investaent costs • • 

Of it foreiqn, in ' ....•.. 

0.00 
2000.00 

a.aa 
0.00 

mauo 

moo.cc 

ma.oa 
O.OQ 

lCl50.0G 

UG 
--------------·-----------·---------------------------------------------------------------------------------------------------------
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----------------------------------------------------------------------------------------- :c!l!Al : . : · 'Jl:~c :~ .' FE!L \ie::1 -----

Total Current Inves ta en t i:l liila 

Yur .•. 

fi1ed i1Yest1ent ccsts 
Lud, site prep1r1tica. dnelopaent 
l1ildi19s aad civil 1crts 
l11ili1ry 11d serYice f•cilities 
tacorpor1ted fited assets 
Pl111t. 11cbi1ery 11~ eiuipaent 

Total fi1ed in;estaent :osts 

Prepro!uctian c1~it1ls e1peaditures. 
lorti19 capitc.l . 

Tct1l :urrent invest1ent :osts 

' 

, 
6 

a.aa 
a.GO 
a.aa 
a.DO 
uo 

--------------
O.aa 

UQ 
ll5l.7j 

·-------------
3153.13 

2Ul 

UG 
a.a~ 

UC 
a.DO 
UQ 

--------------
0.00 

G.00 
m.u 

--·--------·--
m.u 

2Ul 

• • 

a.aa 
a.OG 
a.a~ 

a.co 
a.ao 

--------------
a.ca 

a.ac 
202.ll 

--------------
m.n 

21.91 

a.ao 
Q.00 
a.oo 
Q.QQ 

:i.DG 

--------------
UO 

u~ 

m.u 
--------------

m.u 

a.~1 

ua o.:: 
UC u:: 
u.~~ J r.. 

UC u~ 

a.aa ua 
-------------- ........................................ 

u: c.~: 

a.oc a.a~ 

m.Di ;Ju: 
-------------- --------------

m.aE rn.i1 

2u: 2Ui. Of it fmiqit. 
------------------------------------------------------------------------------------------------------------------------------------

B;l:l: --- !ay l! • !~iS 

----------------------------------------------------------------------------------------- ~~!!Hf. l.l - 111:0·~ :c;Fns. Vie::a -----

Total Current Investment in [fa a 

Yen. 
.. !l " lj .. 

fixed in1est1ent costs 
Land. site preparation, ~evelopaent UC UC 0.00 uo a. aa uo 
luildiags and civi! 1oris . u~ Q.OC ua C.00 u: G.C~ 

lu1iliary and service facilities UC 0.00 a.oc a.co a.c: u 
Incorporated fixed assets . 0.00 0.00 c ~· uo U'. UQ . .-
~lant. aachinery an~ e~uipae~: C.00 0.00 c.ao o.ao u~ o.ac 

-------------- -----------·-- ------------·- -----------·-- ------------·- -·----------·-
Total {ixed i:vestaent :;sts . 0.00 C .OD UC UC C,Oj UC 

Preproducticn ca~itals expenditures. 0.00 a.cc HC a.GO UC uo 
lorkinq capital 2CU2 m.22 m.u 21U9 isu: lll.17 

-------------- -------------- -------------- -------------- -------------- --------------
Total current invest1eat costs • 245.92 251.22 m.u 21U~ m.!l lll.I~ 

Of it foreiva. ' 21.91 lUl 21.91 21.91 21.91 lUl 

------------------------------------------------------------·--·----------------------------·-·------------·------------------~-----lul;lc --- lhj ll . ma 
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----------------------------------------------------------------------------------------- ::!Fl?. :.: - ~s::: ~: -~£1!. i:!::: -----

Total Current Investment in liu 

Yen ..• lC 15 le 

Fixed invest1ent costs 
Land. site preparati~n. develop1et~ o.ao uo :.c~ 

luildings and civil worts •. o.ac ua UC 

luxiliary and service facilities a.a~ a.aa a.:c 
Incorporated fixed assets . . .. Q.DC D.OG C.GC 
Plant, 1achiaery aad equip1ent o.aa uo UQ 

-------------- -------------- --------------
Total fixed in1est1ent costs • .. O.DQ a.ao UC 

Preproduction capitals expenditures. o.oc a.oc 0.00 
Working capital . . . .. m.s6 HUC m.J~ 

-------------- ----·--------- ---------·----
Total current intestaent costs . 32U6 l46. oc 363.!t 

Of it foreign. ' :u1 :l.91 ., ~· . . . . . ........ 
------------------------------------------------------------------------------------------------------------------------------------

l~lcl: --- Kij 13 • 1916 
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----------------------------------------------------------------------------------------- C~!!lE ~-1 - UJ::: :o.FtA~. 7ie::l -----

Total Production Costs in li~ 

Yen.. . . . . . 

'of 101. c1p1city isinqle product!. 
111 11teri1l l . . . . 
Other r11 11t!ri1ls . • 
Utilities . • • 
btrU. . . . .. 
r.1bou. direct • • • . 
lep1ir. 11inten1nce • • . 
Spares • • • • . . 
Factory aterbea~s • • . . • 

factory costs . • . 
ldainistrative overheads 
Indir. ccsts. sales an: distributicn 
~irect costs. sales and distribution 
Depre:iati=n . 
Fiaancial casts 

Total praducticn :asts 

Casts per unit i sin;le ;rciu:t l 
Of it foreiqn. ' • 
Of it variable.t 
Tctal lib~ur . 

m.oa 
ma.oo 
1112.0Q 

102 .OQ 
m.oo 
muo 
mo.oc 
1000 .GO 

0.00 

100.0Q 
mo.Go 
mua 
101.10 
m.oo 
muo 
1050.CO 
1050.0Q 

Q.00 

lOO.OG 
muo 
mun 
112.45 
m.so 

UJU7 
1102.50 
llOUQ 

0.00 

100.QO 
m2.n 
l~l2.l4 

111.CI 
m.s: 

UCl.09 
1151.il 
115U2 
u~ 

lCUC 
mu2 
muc 
m.H 
m.10 
mus 
1215.51 
1215.51 
u~ 

m!.U 
• 1t~ ;· ............. 
rn.i! 
iiUi 

4'1US 

-------------- -------------- -------------- -------------- -------------- --------------
um.oo 

O.QQ 
0.QC 
O.DO 

ms.Do 
D.DO 

1ma.1D 
0.00 
O.Q~ 

ua 
ms.ca 

0.00 

124SUl 
o .oo 
Q.GQ 

O.DC 
ms.ac 

a.OD 

llCiU~ 
ua 
u~ 

a .c~ 
muo 

uo 

a .ca 
UD 
UC 

2m.oc 
QJQ 

m~Ui 
UG 
UC 
UC 

rn:.a~ 

-------------- -------------- -------------- -------------- -------------- --------------
um.oa um.10 mou1 1606Ui 

:::::::::::::: :::::::::::::: :::::::::::::: :::::::::::::: :::::::::::::: :::::::::::::: 

ua 
u.si 
0.00 

l7~u.ua 

l.l5 
ll.il 
a.ao 

mua 

~-11 
ll.1l 
0.00 

HlU7 

.. ~ 
"'. t' 

lLU 
Q .oc 

mu! 

U! 
iu; 
o.aa 

mus 

~(.H 

UC 
mue 

------------------------------------------------------------------------------------------------------------------------------------l;lclc --- !a! l! • 191! 
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----------------------------------------------------------------------------------------- CC!Fl! :.l - ~!~~ :~.'F!iS. ~;,~:! -----

Total Production Costs :., 
h li:&a 

tur ' 10 l~ ·~ ll . . . . . . . . . . .. 
' of ROI. c1p1:ity isia;le pr~du:t!. m.oa IGO.GO m.oc 100.CQ m.a: lCO.O' 
111 11terid l . . . . mu! muo m2.n ml.n mua mu2 

Other r11 11terials . . . . ma.u m1.11 2121.47 mus )GG;.C2 m:.u 
Utilities . . . m.H Ul.52 150.70 l51.2C m.15 nus 
btrtJ . . . . . . . . . . IGUi m.2i llU7 m.10 m.JC im.lQ 

Llbou. direct . . . . . . . 5025.li 521i.fil mo.u 5111.CI ma.JS iClJ.77 

lep1ir. 11i1teaaace . . . . . . . . llCG.10 IC07.10 1C17.Ci 1551.ll mus 171C.jC 

Spues . . . . . . mo.to UOl.10 1C17 .u 1551.ll im.n 1710.lC 

factory o•erheacs . . . 0.00 UG 0.00 O.GC UC UG 

-------------- -------------- -------------- -------------- -------------- --------------
F1ctor1 costs . . . . . . l~ll5.U 15m.H imua nm.7a am.;:: l!llUi 

141iaistrative overheads a.aa G.OQ a "" u~ u: Q.QQ . ... 
Iadir. costs. sales an: distrit;tic~ ua uo Q.0~ UC a.a: u~ 

Direct costs. sales acd distributicn O.OQ ua UG a.oc Uu O.OG 
Depndatic:: . . m:.c~ mua mu; m:.aa m.~: m.oc 
Fiauci1l ccsts . ~.QQ a.;o 0.00 G.00 U:i uo 

-------------- -------------- ---·---------- -------------- -------------- --------------
Total pr~~uctict ccsts . nm.at um.n 19Dll.ll am.n !Im.~} rmue 

============== ============== ============== ============== ============== ============== 
Costs per unit i sia;le pro~i;et I 1 ,. l.H I.!l !~!! I. ic 1.15 . •. n 
Of it forei;n. ' . . . lC.ll lC.22 IUl lC.lS IU' lUl 
Of it •ariable,, . . 0.00 D.00 0.00 uo UQ uo 
Total hbcur . 5025.li 5l1UJ mo. ce mua ElOUS iCll.77 

------------------------------------------------------------------------------------------------------------------------------------
l•lcl: --- Kay ll • 19aa 
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~--------------------------------------------------------------------------------------- C~!Fl! ;.~ - l?l!jC !~l!ElS. T:e::a -----

Total Production Costs ilt liu 

Tear • . . . . . • . . . . . 

'of IOI. CIJICity lsi19le prodtctl. 
111 1aterial ! . . . . . . . . . . 
O~er ra• 11teri:ls . • • . . . • • 
ltilities • . • • . • . . • . • 
bern . . . . . . . . ..... 
Lmn. dirtct • • . . . . ..• 
lepiir. 11i1teaucE . . . . • 
Spares • . . . . . . . • . . . 
factory oterkeads . • . . . 

factcry costs . . 
ld1inistratite o;erhea~s . 
Iadir. costs. sales i&d distrib~ti:t 
Direc~ costs. sales ani distributiwt 
Depreciatioa . . 
Fiaancial costs 

Total prod~:tion costs • . • 

Casts per aait I single pradact 1 

Of it farei91, ' • • 
Of it tariable,, . . • . 
Tatll labaar • • . . 

lC 

llG.H 
sm.s1 
ll01.!7 
lll.ll 

1011.51 
me.Ci 
ms.ai 
1m.u 

uo 

15 

lQO.GG 
muc 
Jill.Ji 
m.u 
llll.l! 
'1C1'1.ll 
111U5 
1115.i5 

o.aa 

li 

110.00 
mu; 
m~.n 

20U5 
llli.!6 
muc 
mu1 
mu1 
u~ 

-------------- -------------- --------------
::m.n 

UQ 
UG 
Uii 

!DUG 
o.aa 

2lm.s1 
u~ 

u~ 

Q.QO 
m.~c 

uo 

mu.n 
a.no 
O.CQ 
UC 

!OU~ 
UG 

-------------- -------------- --------------
20312.3' 21m.s1 nm.n 

============== ============== :::::::::::::: 
UC 
lUl 
C .GO 

mc.u 

2.QC 
lUl 
0.00 

7011.ll 

l,U 
lUI 

Q.OQ 
muc 

----------~--------------------------------------------------·----------------------------------------------------------------------lalolo --- !aj 13 . 1911 

• 
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----------------------------- --------------------------- ---------------- -- --------------- :C!!li : . : - Ii!:~: r: .'FUS. iie::a -----

He t Working Capital i: Eu 

Yur ••.• 

Ccnra;e . de 

C1rrent assets e 
lcca111ts receiYa:le ~a 

Ia;entary ant aate:ials :1 
lurn . . . 
Spuu 
•=:k in prc;:ess . !5 
finis~t4 ~:e!u::s ·~ .. 

Cuh in ha~ !: 
Tctal c1rrent assets ..... . 
Current liabilities ani 
l:;:l~ts payable . . . . . . 15 

let 1o:ti11~ ca;ita! ..... 
Increase in 1orkia; :a~ital . 

let 1oriin; ca;ita:. local ... 
let 1oriin; ca~ital. fc:ei;~ .. 

cat~ 

u :Ul.5~ 

lU !:5.62 
m.a u; 
lEU 2. 71 
iu m.51 
2U m.s1 
:u m.:1 

cm.n 

2U m.sa 
----·---------

ll5l.7l 
mJ.:1 

lm.u 
ICU5 

mu~ 

llUC 
1.15 
u: 

m.~1 

c:1 .. 11 
't· ~· ........ ..,t: 

c:t~.53 

m.11 
----------·-·· 

mu1 
n:.55 

1:sus 
l!UE 

lote: a~c = 1ini1u1 cays c! coYera;e : ec:c = ece!fi:ie~: of tur~aver . 

lllU! mus mu1 
3'U7 m.n llU3 

I.IC Ul : .. ~! 
Uc U2 Ll! 

sa.1: :::.~: 
,., .... ......... 

m.n 5U.7t 
, .. ·-......... .; 

m.u . .,, ,, .. ¢ .... , 
•• j ........ . ......... 

C7i~.:: m:.s1 ,,,. '~ 

~·~: .. ·-
m.a= HUE ~" .. ......... 

·------------- -------------- --------·-----
ma.71 '~51 .. :7 cm.:; 
m.12 m.u "" ... " .. .. ~J • .,a, 

lJ!'7 _,: mu: !CS: .. :: 
rn. '! Sit .. ~: lC~E-~! 

------------------------------------------------------------------------------------------------------------------------------------i•lel: --- !•! :; . l~i! 

-------------------------------·--·-·-·---------·---·---------····-····------------··-··· CC!Fll :.: - ~!:~: ~C.'f~lS. ;i!::1 -----

Net Working Capital in lilll 

"' 
, . 

lur . . 
Conu;e a!c cc to 

Current assets e 
1ccouats recei•able • n u 3603.51 l71l.1' mus cm.59 ,m.~1 

In•entory and 11terials . 21 15.i m.12 m.96 uuo m.;; nu: 
!nern ... . . 1 m.o 2.ll 2. 23 2. 35 ;. C6 2.5! 

Spares . . .. 1 m.o l.55 l.72 l.91 uo c .Ji 

lort in pro;ress 15 2C.O m.60 630.6) m.a m.21 H:.:l 
finished produ:ts 15 ;u 600.60 rn.o m.a m.:1 llU! 

Cash in hind l~ 21.0 JOUI lll.06 ll7.12 lSl. 97 371.6' 

Total current asse~s 5m.oc mu9 mc.H rnua mu2 
Current liabilities and 
A:ccunts p17ab!e . 15 lC.O m.i: m.il 662.:6 ·~~ ., HUl a .. .-.•, 

-··----------- ..................... . ....................... ... ...................... ... ....................... 
let 1crki~; capital .... ma.u 5164.36 ~m.~! 

1 .. 1 •• 5'7i.li .,D 7 .- •. ~ 

lncreast in 1ortin; c1pita: llC.21 :cu: m.22 .... f. :a:.e; '' 1 •• ~ 

re: vorlin; capital. local ll4U' m2.H C2H.6' CU6.J7 cm.:: 
let vcrkino capital. fcrti;n 101UC lilL ll ~!17.91 !24'. JI llO:.:: 

~ote: 1~c • 1ini1u1 ~ays of cove:1;t : coto • eoeffi:ient o! turnove~ . 
·····-·····················································-·-·············································--·-····················· 
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----------------------------------------------------------------------------------------- ~C!lfll i.l - 1!1::: :~'FEl!. i:e::1 -----

llet Wortino Capital in li!'ia 

Yen .••• 

Cc:nraqe ••• 

C1rre1t assets i 
lccc11ts receivable 
I1te1tory a1t aateria!s . 
laer;y . • . .. 
Spares •••• 
lort ia praqress 
Fiaisbed prc!ucts 

Cast in band • . . . 
Total carre1t assets 
Current liabilities an! 

K: c:~c 

'~ u 
2l l~. 1' 
i m.a 
l liU 

15 :u 
15 :u 
15 :u 

mua 
m.11 

2.11 
Ul 

m.~l 

m.Sl 
m.:s 
mu~ 

m.SJ 

U2U4 
m.11 

2.15 
us 

m.ss 
m.u 
m.11 

muc 

UUE 

sa:uu 
m.aa 

l.!! 
Ut 

m.1: 
m.~c 

rn.a 
;m.u 

115.l~ 

!5 

mc.u 
m.11 

l.1' 
S.lC 

117 .jS 
117 .!5 
cs:.~1 

1151.U 

117 .JS 

~s;:.l! 

nu: 
l.l~ 

m.ii 
Sil .. ;: 
m.1i 

1m.11 

~-, ~· 'J •• ~ 
lcca11ts payable • . . 15 :1.a 

-------------- -------------- -------------- -------------- --------------
let 1ortiu; capital ..... 
I1:re1se in 1orti1; ca;ital . 

let 1orti19 capital. lo:al 
let 1crtir; capital. f:r!i;n 

i217 .. l: 
m.;: 

mu: 
!31~.l! 

mu1 
m.r: 

SUi .ll 
WU~ 

muc 
m.SE 

mu; 
mu~ 

....... .,. t.•n .. 1 

HUI 

mu~ 
15!:.!i 

lil.H 

ma.Si 
~iil.Si 

late: adc = ai1i1a1 days ;f cavera;e : :ot: = ::e!fi:ieat c! turoo1er . 
------------------------------------------------------------------------------------------------------------------------------------

• 
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----------------------------------------------------------·------------------------------ :a!tll :.1 - ~:~: !C'!!l!. ;:et:!-----

Source of Finance. construction i:i liu 

ten ............. . 

"1itJ. ardiury .. 
i..itJ. prtfere1ce. 
SusiEu. ;ruts . 

Lc11 l. forei;u . 
Lo11 I. fc:eiqn .. 
Loa:i C. foreiqa . 
Leu l. lcc1! ... . 
Lcilll I. ~~'ii ... . 
Lein C. 10:11 ... . 

Tctal 1011 •••••••• 

Curre~t liabili:ies 
lani cverdr1:: .... 

Ta:al fua~s ...... . 

mso.ae 
a.ac 
G.H 

Q.GQ 

ua 
UG 
a.ao 
a.ca 
ua 

------------------------------------------------------------------------------------------------------------------------------------
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----------------------------------------------------------------------------------------- CC!Fl! 2.~ - Ul:J: :~JF£1S. iie;:1 -----

Source of Finance, production ill liu 

fur ................. ' s 

l(lity. ardillUJ a.aa a.ac UQ ua a .aa ua ... 
.. ....... 

lqlitJ. pre ftrHC!. UC UQ G.QO a.DO ua a.a~ u: 

susidies. ;ruts . ua ua 0.00 Q.GQ u~ ue u: 

Lou l, foniqu . u~ ua o.ao G.QQ UQ G.OQ UC 

~u I. farei;n .. a.ao UQ O.OQ a.aa O.OQ O.DG Q.Q~ 

Loll c. fani;11 . a.ao uo a.ca a.a~ G.GQ o.ao UQ 

Loll l. local.. .. ue o.Da 0.00 o.oa a.aa a.aa ~.C~ 

Leu I. local. ... ua ua a.co u= 0.QG UC u: 

Lo111 c. local.. .. uo G.eo ua ua ua UQ ... 
Ii ••• 

-------------- -------------- -------------- -------------- -------------· -------------- --------------
Total hill ua :.co O.OC 0.00 UC " ~· c ~~ ........ "' ... 

C1rrt1t liabilities C~UI 21.S! lUl 25.H 27.lC 21.EC jUl 

Ink ;inrdntt .... a.DC a.aa uo UQ O.QC Uu ii .a~ 

-------------- -------------- -------------- -------------- -------------- -------------- --------------
Total fu11ds ..... 410.51 ll.Sl lC.71 iuc :1.:t a.u lUl 

------------------------------------------------------------------------------------------------------------------------------------!ulclo --- K~! ll • 19!! 

-------------------------------------------------------------------------------·--------- CO!Pll 2.1 - UIIDC IO/Fil!. Vie~:a -----

Source of Finance, production ill U:oa 

Tur ·············· ' 10 11 1~ ll I' 15 .. 
lq11ity, ordinary a.GO a.uo a.GO o.ac G.GO 0 l'l'I Q.00 .. ... 
lquity. preference. a.GG G.00 G.GO 0.00 o.Ga o.oa 0.00 

Subsidies. ;rants 0.00 O.GO 0.00 G.00 0.00 uo c.oa 

Lan l. foreign 0.00 0.00 G .a~ 0.00 0.00 a.au G .O~ 

Lo111 I. fmiqn .. 0.00 u~ ua a.oo o.oc a.aa a. c~ 
Loan c. ' . Uil o.ao a.oc 0.00 o.aa o .ao O.OQ 

.oruqc 
LOH l. local.. .. 0.00 o.ao a.oa 0.00 0.00 o .oo a.a~ 

Lon I. local. ... G.ao G.O~ uo O.OG G .GO O.GO 0 .oo 

Lon c. local. ..• G.ao G.00 a.oo G.Ga 0. 00 0.00 o.c~ 

-------------- -------------- -------------- -------------- -------------- -------------- ---·--·-------
Total loan ........ O.GG G.00 0.00 0.00 0.00 G.00 a. oo 

C11rreat liabilities lUl ll.11 lC. 7i lUO ll.ll •0.24 U.2S 

hat oterdnft .... G.00 0.00 O.OG G.OG G.00 O.OG a.ca 

-------------- ----------·--- -------------- -------------- -------------- -------------- -------·------
Total f1111ds ........ ll.Sl ll.l! lC. 76 lUG ll.ll •0.24 C2.2~ 

------------------------------------------------------------------------------------------------------------------------------------
lul~lc ••• !lay ll 1m 
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----------------------------------------------------------------------------------------- :O!Fl! ~-~ - trl!O: :~ 1 FElL ";ie::1 -----

Source of Finance. production i: liu 

fear .•.•.......... 

lq1ity. ar4ia1rr .. 
EquitJ. preferen:e. 
Subsiiies. ;r•:~s . 

L~an l. forei;: . 
Leu I. farei;c .. 
Lai~ C. fcrei;n . 
Loan l. lcca~ ... . 
Lc1t I. lo:al ... . 
L;an C. lc:ai ... . 

UQ 
UQ 

uo 

ua 
uo 
u: 

Tvt1! l:an ........ ~.~o 

Curren: liati:ities CC.37 
Bank :Yer!raft .... a.a~ 

total funds ......• CC.37 
------------------------------------------------------------------------------------------------------------------------------------

&;l:~: ·-· !!! l! . !~II 
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-------~-------------------------------------------------------------------------------- CQ!Fl! i.! - 1il:uc !C'!ElS. iiet4l -----

Casbflov Tables. construction i: liu 

Year . • . . . . . . . 

Total cash i1flc1 .. mso.ao 
--------------

Fiaaacial resaar:es . msue 
Sales. aet of tax .• a.a: 

Total cash 01tfla1 .. msuc 
--------------

Total assets .... mso.aa 
Oper1ti119 ~osts . • . u~ 

Cost of f iaa11ce . . . a.aa 
lepayaeat o.oa 
Corporate tu uo 
Dividen!s ~aid c.o~ 

Surplus i deficit l Q.00 

Caaulated cash taia~ce a.ao 

I11flo1. local ..... msua 
01tflc1, local .•.. msuo 
Surplus i deficit l . O.OG 
I11flo1. forei911 ... 0.00 
Outflow. foreign .. uo 
Sarplas i defi:it l o.oa 

let eashflo• ••.. -mso.oa 
Caa~lated net cashflow -msa.oc 
------------------------------------------------------------------------------------------------------------------------------------
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----------------------------------------------------------------------------------------- CC~Fll :.: - ~1::: :C'FE!S. 7it:~! -----

Cash flow tables, production ic ~~u 

iur . i . .. 

!:ital cu: inf!:• lt22Ui l=st~.Q] l!llUI m5Ul !~!i~.,i i~!}J.:l 

-------------- . ------------- -------------- -------------- -------------- --------------
Fi1mdil rts:iarcts m.sa ~Ul :c.~! 2UC :; .:t a.a~ 

Silts. net cf t!I :~;su: it::::. SC liliU7 u:J:. =~ l!lC4.~: 2:1Qi.C:! 

Total cul! ~u:f!:i• !S!CUi mH.ic 1:100.C! :mu~ Hi::U7 !nua 
-------------- ---- ·--------- -------------- -------------- -------------- --------------

Total use ts . cm.J! m.22 m.oJ ~JUI 2:c.3~ m.a: 
~mt in; costs nm.a' !USUu m:u! um.~: ll72i .~i rmui 
C~st =f filliD:t a.~~ a.QC UQ ~ .. c: a r.~ ua 
ltpiJlt:tt G ~~ a.co u~ UQ a.:~ a.t~ ·-· 
Carpente tu UC uo UC D.OC Q.QO UC 

DiYHe:ics p!i! ., ,, -:'C ~ ll. 7 5 ri1. ;~ m.75 m.75 121.~5 "''' .... 
Surplus i defic:.t i uu: UHS mu: mu~ 507:.H Sll!.15 

Ci11~l1ted cash ia:an:e uu~ CW.!~ ;m.55 112:1.;: lmU~ Hm.JS 

!11fi~•. l~cal l~~tl.13 T "CC" t G .. o .-.1-1. ~ .. ii3i5.~: 11;~u~ 1~!67.~: :~12:.r· 

O•tflov. l~cii . m11.oc lO~H.~~ 
• !'\ .. "'tl .,, 
11,; I 4.• '""'"' ll_.ii.2! !1!~7.1C :mz.cc 

Sur~!u i d!fi:!: ' mu: ma.ii mJ.;: mua 7l5U2 
... , ...... ., 
,,JJ.J 

I11fla1. farei;::. 7U5 l.U C.Gl UJ LU Uc 
~utflo•. fcrei;11 rnua mus :m.!i 2113.12 

, ... ., ""!'t 
~m.u &-• 16.6 r 

Surplus i defi:i: I -mus -:~7Ul -:c~~.11 -llil.ii -m~ .lj -21Jl.:~ 

ltt mhflc• m.2; mu2 mu2 19C5.9C muc mu: 
Cllluhtec ut cu!lfla• -me .n -nm.61 -um.!s -9005.25 -mu1 race.a; 
-----------------·----------------------------------------·-------------------------------------------------------------------------
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-----------------------------------------·----------------------------·------------------ C~!fll ~-1 - UI!~~ ::·FE!!. iie~:! -----

Cashflov tables. production in !iu 

fur... . . . . 

~otal c1s~ inf low 

Fiaancial resources . 
Siles. 1et of tax . 

Totil cas~ outflor .. 

Total assets . 
Operitin; costs . . 
C~st ~f finance . 
lepaysent 
Corp:rne tu 
Di;idenis paid . 

Surplus 1 deficit 1 

Cuaalated cash talan~e 

Inflow. lccal 
Outtlor, loca~ . 
Surplus i deficit l 
Inflow. foreign 
Outflar, fcrei9n . 
Surplus ( deficit 1 

let cu~flow • 
Cuaulate4 net cas~flo1 

10 11 

lllli.Sl l219l.l6 lllOl.Dl 2m1.11 

12 

256~1.51 

,. 
•J 

m1i.1: 
-------------- -------------- -------------- -------------- -------------- --------------

JU.OJ 
moE.SO 

1sm.H 

JI.SJ 
mH.11 

Jl.11 
nm.n 

imue 

H.ii 
lUll.U 

11m.n 

JU~ 
2m~.a 

!ml.I~ 

Jl.H 
mr; .n 

imc.s1 
-------------- -------------- -------------- -------------- -------------- --------------

215.!5 
1513U' 

u~ 

Uii 
G.30 

m. 75 

SOGl.7' 
mu.11 

llllUl 
lmUl 
1126.ll 

uo 
llli.23 

-2522.Jl 

ms.sc 
&m.u 

m.75 
lSm.n 

u~ 
Q.QQ 
o.ac 

m.1s 

sm.•: 
lE15C.2' 

mu.21 
rnU.70 
1m.s1 

UC 
mu! 

-mus 

m1.1i 
um.'3 

lOUI 
liilU! 

UG 
ua 
o.oa 

m.H 

muc 
mcu: 

2lm.&J 
um.a! 
1!71.53 

5.40 
mu; 

-ma.a; 

em.n 
ima.66 

llU5 
11m.n 

Ul 
UG 
ua 

121.iS 

mua 
m:ua 

Hm.51 
150lUl 
9426.l! 

mua 
-2m.!1 

ii6lUl 
m1u; 

m.ci 
lmui 

a.oo 
C.OQ 
UC 

121.iS 

iil:!?.H 
mu.n 

2sm.o! 
mau.: 
m1.:; 

u: 
1m.ao 

-mu1 

mut 
ll6ii.!J 

35:.1~ 

193!Ua 
u~ 

u~ 

UC 
1:1.1~ 

7li~.i: 

2mu1 
um.as 
m~us 

us 
mus 

-li1;.l~ 

il07.c: 
mH.Sl 

--------------------------------------------------------------·---------------------------------------------------------------------
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• 
----------------------------------------------------------------------------------------- CC!Fl! :.l - Ul!~C :OiF!l~. ife~:l -----

Cash flow tables. prod\&ction in liu 

tur •.••.. lC 15 16 

Total c15~ itfla• m2u& 29:n.21 nm.21 

-------------- -------------- --------------
riaanci1l resources . u.;c CU5 U.l7 
Sales. aet cf t11 .. 21214. 72 2m1.!c lllll.90 

Total c1s~ oatf 101 • • 2077UC mous 22190.79 
-------------- -------------- --------------

Total usets m.1a liU! u:.:~ 

Oper1ti3; casts . mau: 212!Ul ms:.l.l 
Cost of financ! . UQ UQ uo 
lepayaei:t Q.Q~ 0.00 u~ 

Corp;mte tu uo o.co UC 
Di>·i:e~ds pa:: m.~s 12~.75 121.75 

Surplus ; d!fi:it ! ::s~.;: ·rn.iE !Jj'U! 
Ca1ul1ted cash ca~an:e Hm.s: i!!6~.2~ !6ff .=s 

Inflc•. lo:al m1u~ :mui l~nl.H 

Outflo•. local . .. lillU2 m~a.n :mu2 
Sur~las I deficit t 10931.1! !lUJ.13 1:m .12 
I11fla1. fmi;tt U6 us UC 
Outflc1. forei;n . lll6.7l muo mu~ 

Surplus i deficit I -lllG.lE -lS0.17 -mu.l 

let easbflo• .• m:.1: am.u l.'59.H 
Caaulated net cashf 101 cmuo 55~1'.~l w·us 
------------------------------------------------------·-------------------------------,.·-------------------------------------------· 

s.i:1: --- !hi :; . im 
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~--------------------------------------------------------------------------------------- CO!Fll 2.l - ~l!DC IO:FElS. iitJ~! ---·· 

Cashflow Discounting: 

al IC(1litJ paid Yersus let i1ca1e flG1: 
let preseat t1l1e •.....••..•... 
hterul hte of let1n 1mm .. 

bl let lorth Yersus let cash return: 

sm.u at 
lUC' 

let present value ......•....•.• 1700e.OO 1t 
Iatu11d hte of letarn :mm . . l!.2G ' 

cl I11ter11l lite of letura 01 tatal i1Yest1e1t: 
let present value .......•....•. 170u,.OO 1t 
Iaternd htt of leturn I Ill l .. 11.20 ' 

let lorth = Equity paid plus reserves 

10.00 ' 

10.00 ' 

10.0Q ' 

------------------------------------------------------------------------------------------------------------------------------------
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----------------------------------------------------------------------------------------- COIFli 2.1 - Ul!OC ICiFElS. 7ie:ua -----

Net Income Statement i:i lina 

tur • . . 

Total sales. incl. sales tax . . 
Less: variable casts, incl. sales tax. 

hriabh auqin 
ls ' of total sales 

lon-tariable costs. incl. depreciation 

Cperatic:ial aar;it 
ls ' cf total sales 

Cost cf finan:e 

Gms profit 
lllonnces . 
Taxable prcfi t 
Tax • 

let profit . 

Dividends paid 
Undistributed profit . 
lccuaulated undistribute~ prcfit 

;ross profit. ' of total sales 
let profit. ' of total sales 
IOE. let profit. ' of equity 
ROI, let profit•interest. ' of inv~st. 

ism.oo 
0.00 

16537.50 
0.00 

l7l6C.37 
C.00 

um.59 
ua 

l!HU2 
UC 

-------------- -------------- -------------- -------------- --------------
imo.aa 

m.oa 
16537.SJ 

m.oo 

Hl!l.70 

miUi 
100.GO 

WIUl 

l!:ll.5! 
100.CO 

1sm.21 

m~u:: 

m.o~ 

-------------- -------------- -------------- -------------- --------------
rnua 

lU7 
2577. 74 

1U4 

ua 

im.;s 
i:.c; 

0 .OJ 

muo 
lUC 

Q.QQ 

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

c.cc 

rnuo 
0.00 

2H3.80 
u~ 

2577. i4 
0.00 

25~7.H 

0.00 

2123.ll 
0. Q~ 

mua 
a.ao 

3Cll.30 
u~ 

muo 
UC 

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

mus 
mus 

ll.47 
13.(7 
u: 
7.52 

m.1s 
222i..05 
m~.3a 

14.17 
14.17 
9.63 
us 

2577.H 

12US 
2&5U5 
mus 

14.IC 
14.U 
la.59 
9.01 

2823.li 

m.1s 
2701.61 
mu2 

15.CS 
15.49 
ll.5S 
9.10 

3081.JQ 

121.iS 
mu~ 

12llU6 

lUli 
16.lC 
li:. 65 
lC.61 

-------------------------------------------------- --------------------------------------------------------------------------------
Bulclo --- !lay 1l . ma 
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----------------------------------------------------------------------------------------- CC!fl! l.l - ~•roe IC.'FElS. iie~:i -----

Net Inco•e Stateaent i' liu 

ten • • . . . . . 

Total sales, i1cl. sales tax . • 
Ltss: t1riable costs. incl. sales tax. 

Yuiable aargia . . 
ls ' of tot1l sales . . • 

lo1-tari1ble costs. incl. depreci1ticn 

Operational aar~in . 
ls ' d total sales . • • • 

Cast cf finance 

'ross profit • 
lllonnces . • • . 
Taxable pr~fit . . . 
Tu . . 

let profit •• 

Di•idends paid . 
Undistributed profit . 
lccuaalated undistributed profit . 

Grass profit. ' of tc:al sales 
iet profit, ' of total sales 
IOE. let prc!~t. t cf equity ••.•• 
IOI, let profit+interest. \ of invest. 

20101.43 
UQ 

20101.U 
100.QC 

lii7C9.3l 

mouo 
Q.00 

mouo 
lGO.O~ 

nm.cc 

22161.13 
uo 

22m.11 
lQUQ 

lll26.79 

lC 

imui 
Q.QG 

imui 
100.00 

imua 

11 

2cm.n 
uo 

lCClJ.41 
lQC .QC 

-------------- -------------- -------------- -------------- --------------
ll52.ll 

lUl 

o.ao 

3'3U6 ... .,. 
li .• J 

muc 
17. 7i 

uu.sc 
11.26 

uo 

li.74 

u: 
-------------- -------------- -------------- -------------- --------------

JJ5Ul 
U.00 

:im.11 
0.00 

J6JU6 
u~ 

lil6.t6 
a.DO 

ms.at 
UQ 

muc 
0.00 

CW.54 
o.oa 

muc 
a.oo 

UC 
mui 

uo 
-------------- -------------- -------------- -------------- --------------

m~.11 

121.15 
l2lU6 

15568.82 

lU! 
rua 
13. 77 
~1.C5 

36lU6 

m.15 
3514.11 

nm.sc 

ll.23 
11.23 
lUJ 
12.32 

121.:5 
lllL29 

22m.12 

11. 7E 
11. 7i 
16.16 
13.22 

ma.54 

121.15 
mu! 

m2u1 

l!.26 
11.26 
17 .45 
H.H 

4577. 7' 

121.75 
m~.~; 

Ji.m.:1 

li.74 
11.: ~ 
li .IC 
15.0~ 

------·---------·-------------------------------------------------------------------------------------------------------------------
Mel: --- !fa'i ~! . ma 
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----------------------------------------------------------------------------------------- CO!Fl! 2.i - UIICC ICifElS. Vitlln1 -----

Net Inco11.e State11.ent in liu 

tur . . . . 12 ll a 15 l& 

Total sales. iacl. sales tu . . mss.oa mn .~J mu.n mu.!i mu.to 
Less: Yariable costs. iacl. sdes tn. O.OG UQ O.QO o.ac a.GO 

--------------
___________ ... __ 

-------------- -------------- --------------
tniable 1n;ill . . 25655.01 mn.11 2121U2 mu.!c Jll!j.!~ 

ls ' cf tctal sales . lQUG 100.00 lOUO 100.0~ lCU~ 

lca-Yariable costs. incl. depre:iaticn um.n nm.s' mtU! nm.s1 22m.ll 

-------------- -------------- -------------- -------------- --------------
Openti:ul 1u;i~ mu: mu: mLll mus r·· ~-....... : 
ls ' cf t~tal sales 2i. !O 27.92 2i .!C 27 .S& 27.5i 

Cast ~f fiUllCe . UC u~ o.ac UC 0 .. UC 

-------------- -------------- -------------- -------------- --------------
'ross prafi t . . mus mu~ 7902.H mus 172~.Si 

lllcnncu . a.at o.aa Q.00 0.QQ 0.00 
Tmble profit . . . mus 7S2U7 7902.ll mus 1722.S7 
Tu . . . 0.00 0.00 0.0~ 0.00 UC 

--·-------·--- -------------- --------·----- -------------- --------------
let profit mus 7521.27 7901.ll mus mu: 

Divide11ds paid m.7s 121.75 121. ;s m.1s m.H 
Undistributed profit 70lUC ,,~~ ,, 

I 4 .... • 41. 7710.SI lllQ.H am.a: 
1ccu1ulated undistributed pr~fit llSlUl csm.10 smug 6117UI 70C77.80 

Gross pr~fit. ' of tctal sales 27. ;o 2i .92 2UC 27 .!E =7.9i 
let prcfit. ' af total sales 27. 90 27 .92 27 .!C i~. 96 27. !7 
IOE. ht profit. ' cf equity a.ca JC.89 l2.C5 lUC 35.ll 

IOI. let pro!it+interest. ' r.f invest. 2l.l7 2C.ll 25 .27 26.26 27 .27 
-------------------------------·----------------------------------------------------------------------------------------------------

!u!ol: --- !ay !l • 1911 
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----------------------------------------------------------------------------------------- CC!~l! l.l · Ui:~: t::FE!S. Vien:i -----

Projected Balance Sheets, construction in li::1 

TH? ••••• 

Total assets • 

Pi1ed assets. aet cf depreciaticn 
Cc1str1ctio1 ia progress 
Cuuat assets • • . . • . . • . 
Cull, bul . . . . . . . . . . . 
Cask sarplas. fi11nce available . 
Loss carried forward 
Loss ••••....•....• 

Total liabilities . 

lquitJ capital .• 
leserves, retained pr~fit . 
Prcfit .•.••..... 
Len~ and 1edia1 tera debt . 
Current liabilities .... 
llllt overdra!t. finance required. 

Total debt .••••.. 

mso.oo 

Q.00 
2mo.oo 

O.CO 
o.ao 
0.00 
a.oc 
c.ao 

msuo 

2mua 
uo 
o.oa 
0.00 
0.0~ 
Q.C~ 

100.00 lquity, 'of liabilities 
------------------------------------------------------------------------------------------------------------------------------------
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----------------------------------------------------------------------------------------- CO!Fll 2.1 - UIIDC IO/FElS. iie::1 -----

P:t:"ojected Balance Sheets. Production in liu 

TU? • 

Totll usets 

Fixed assets. net of depreciatiQn 
Cc11straction in pro;ress 
Cure11t usets 
Cuh. bui 
Cuh surplus. finance naihhli! 
Less carried fornrd 
Lass • 

T~tal li1~i!ities 

EquitJ c1pitll 
Reserves. retained profit 
Pref it 
Lrn; and 1edi111 tera debt 
Current liabi~ities . 
lani overdraft. fie1nce required. 

Total debt 

mcus mn.lF ll667.16 Hl!5.C2 nm.21 
-----------·-- -·------------ -------------- -------------- -------------- --------------

mts.oo 
0.00 

CQIUl 
m.sa 
m.n 

o.oc 
0.00 

mn.sa 

um.oo 
O.OG 

mu= 
251.56 
muc 

0.00 
ua 

mn .li 

nm.ao 
G.00 

C~Ql.U 

m.H 
ms.10 

0 .00 
UC 

ll567.16 

imo.oo 
0.00 

mua 
m.1s 

um.n 
a .oo 
C.CQ 

JmS.Cl 

12075.00 
a.a~ 

ms.01 
m.21 

msue 
UC 
uo 

ma:.i: 

r. ,."'; ..... 
.. ~1 .... 
l •• J.6D 
m.a 

;~7il.~j 

-------------- -------------- -------------- -------------- -------------- --·-----------
mso.oo 

0.00 
2121.0C 

0. Ou 
m.ss 

0.00 

m.SI 

90.ll 

2rno .oo 
mus 
2Hl.IO 

0.00 
m.11 

0.00 

m.11 

ll.U 

2050.0J 
muo 
2577. H 

c. 00 
Sli.12 

0.00 

m.a: 

76.19 

mso.oo 
mu! 
2123.ll 

0.00 
5H.7E 

c.oc 

m.lE 

70.19 

rnu2 
lOll.lO 

a.ao 
m.oo 

UG 

m.a~ 

65.U 

m::.c: 
imu5 
m:.:~ 

u: 
iCO.EC 

Equity. ' of liabilities 
------------------------------------------------------------------------------------------------------------------------------------!ulclc --- !lay ll . :m 

----------------------------------------------------------------------------------------- CCKFli 2.1 - csrcc IO!f£1S. Vie:"a -----

Projected Balance Sheets. Production in lina 

Tear 10 i l 12 :J 

Total usets um.91 UOl0.7l smo.6J 56ill.l6 5J75(.4g -:mu1 
----------·--- -------------- ----------·--- -------------- -------------- ---------·----

Pixed assets. net of depreciation IOOS.OC mo.oo ms. oo 1000. 00 900.CC ac:.:o 
Coutruction in pro9ress 0.00 0.00 0.00 0.00 0.00 0.00 

Current use ts sm.92 SH7.62 ms.oo mus mu~ mu1 
Cash. bani m.06 ll7 .12 m.91 m.67 m.25 m.n 
Cash surplus. finance available • lOlls.92 1muo um.66 um.9l S5110.'2 imUI 

Loss carried fornrd 0 .00 0.00 0.00 0.00 0 .oc u: 
Loss 0.00 0.00 0.00 O.GO C.00 UC 

Total liabilities . mau: UOl0.7l 52190.il m11.JC rnst.H 7i:!U! 

-------------- -------------- -------------- -------------- -------------- --------------
£q1:ity ca;i ta: 2mo.oo W5C.OQ 1muc mso.oc ;mu: ws:.~: 

leserves. retaine~ profit mu.ai 1901 l.SC 22196.12 l702Ul l!PUI m:u1 
Prof it 36lU6 ms.a• rnuc •m.12 i~S!.JS 7;::. :~ 
~on; and 1ediu1 te:1 debt . 0 .00 a. cc a.co 0.00 UC u; 
Current liabilities il0.63 m.16 m.27 rn.01 HUj iOUE 

lank overdraft. finance require~. uo a .oo 0. co 0.00 c .J j u~ 

Total debt rn.6J m.a m.n 7 JC.Cl HUJ !OU6 

Equity, 'of li~bilities 5Ul 50.70 cu~ ~u; H.:; H .;~ 
.................... --- ..... --- .... --.... -.................. -. --. -.. -........... -· ..... -......................... -......................... -.. -...... -.... -........................................... 

lulol~ --- l!n 1J 1911 
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-----------------------------------------------------------------------------------------:~!Fl!:.! - ~:J: !::F!!S. Vi,::1 -----

Projected Balance Sheets. Production i: !~a 

tur ... 

Tctll usets 

Fi1e4 assets. net af depre:iatict 
Constructiwn in praqr~ss 
Curreit assets . . 
Cuh. bank . 
Cash s1rpl1s. finance available . 
Lass carried for1ar; 
Loss . 

Tatal liabilities . . 

Equitj ca;::t!l 
leserves. !!tai~ed ~r:f:t 
Profit • . . 
Lon; and 1e~i;1 t!rl :Et: 
Currett lia~ilities 
lank ~verdraf:. fi~an:e :e~•:r!~. 

'?ctal deb: 

.. .. 
mll.!l 1723Ui 

li 

!511~.27 

-------------- -------------- --------------
7~~.ca 

~.c~ 

7335.51 
rn.2i 

105'7 .lQ 
G.QQ 

UG 

m.aa 
o.ac 

7702.li 
m.n 

1mus 
0.00 
O.uC 

liilii.CI 

5C0.00 
Q.00 

am.u 
CH.Ji 

1iim.u 
o.oa 
a .acr 

-------------- -------------- --------------
msuc 
1m~.1: 

n~=.Jj 
~.a~ 

H5.l~ 
UG 

lU2 

itm.oo 
5mU! 
1m.t~ 

llU5 
uo 

11: .35 

"":,. .. 
",. !i 

2mu: 
ill7UI 

a.ao 
m.12 
u~ 

rn.12 
"":; .. .... ·"" !;uity. \ cf liat:1::ies 

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



• 
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----------------------------------------------------------------------------------------- :C!Fll l.1 - ~·~~ ICIFElS. 1itl:! -----

let Slut ~1:1er1 - ~at 

lay lC • 1911 
t+HHHH 

l jearisl of co1str1:tian. 15 years of production 
curren~y ce~vtrsion rates: 

fareiqa currency l unit = 1.DOGO units a:c:untiaq currenc! 
la~al currency l unit = 1.000Q units accauntia; cur:eccy 

ac:ountinq currency: thousand lin1 
------------------------------------------------------------------------------------------------------------------------------------

Total initial investment durinq CQllStructi:i: F~Ut 

fiI!! US!tS: 

:urrn1t usets: 
totai US!tS: 

o.ao 
rn.2a 

1~.sc; ' forei;n 
a.m 'fmi;n 

11.SCS ' f~rei;t 

------------------------------------------------------------------------------------------------------------------------------------
Source of funds during cautructicn phase 

e~~ity a qrants: m.oa o.m 'fmiy:i 
fcrei;: leans : o.oo 
lacai l;ins : m.co 
tcul fan:s : m.oo o.oaa \ fmi;n 

------------------------------------------------------------------------------------------------------------------------------------
Cashflow from operations 

Year: i j 

opeatit; c:sts: m.01 C7U5 m.a~ 

depred1ti:: 5l.C2 52. t2 ~2.:2 

faterest SUD IU! H.~i 

---------------- ------------ ------------ ------------
~r:~~:t!:: c:s~s 

:here:! fmiqn 
tc:al sales 

q~Jss inc:ae 
ut inccae 
euh balance 
ut cuhfla• 

m.GJ 
u~ 

HU~ 

-15Ul 
-m.01 
-20.91 

-m.n 

' 
... , , '; 
t.1. ... .... 

!U2 
m.ar 

16.15 
!US 

-51.lt 
m.H 

' 

let Present Value at: 
Internal late of leturn: 
leturn 011 equit7l: 
leturn on eqaityl: 

10.00 ' : 
11.11 ' 
13.60 ' 
lU~' 

Index of Schedules pr:dmd :i CC!!Fl! 

!~tal initial investaent 
Tctal investaent durin; prcdu:ticn 
Tot•! production costs 
iorkin; Capital re~uireaents 

Cas~! ;:1 ':'1b!es 
Prcjec~e~ a1:1~ce 

let incoae st1te1e~t 
S:~r:e of finan:e 

m.u 
!! ~ u~ 

,. ,.. C'" 
DtL•• 

IU7 
10.0; 
21.21 

20Ui 

' 
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-------------------------------------------------------------------·--------------------- :C!Fli t.l - ~!::: r:.F!l5. iie:~! -----

Total Initial Investaent l!! thouu:id l'u 

• 
Te1r ••..•..... 

fixed i1Yest1ent costs 
L11d, site prep1r1tiQn, defflop1ent C7G.GO 
liildia;s and ci•il worts . . . . lC.00 
lixiliarJ and ser•ice facilities 12.0C 
Iacorponted fixed iSSets . . . Q. 00 
Plant 11chi1er1 and e~u:paent • . !74.20 

Total fixed ia•estaent costs . . . i7C.:: 

Pre-ptad~ctian :apital expenditures. IC.00 
let mti:i9 capiu! . • • . . . O.OQ 

Tot1l initial in•estaent costs . 

Of it fmi;a. in ' •..•.• ll.55 
------------------·-----------------------------------------------------------------------------------------------------------------

• 
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----------------------------------------------------------------------------------------- C~!Fl! 2.1 - ~IID~ l~'F~l!. Vienn1 -----

Total Current Investaent i! t~ilasu.d liu 

Tur • . .. 

fi1ed i1test1ent costs 
La14, site prtp1r1tic1. detelop1e~t 

laildiaqs and civil 1crts • 
lu1ili1ry and service f1ci!ities 
I1corpar1ted f i1ed assets 
Plant, 11chinery 11d equip1ent 

a.aa 
0.00 
o.aa 
c.cc 
ua 

ua 
Q.QQ 

o .oa 
UC 
a.ca 

c 

0.00 
u~ 

UG 
u~ 

o.o: 

UQ 
O.OQ 
u~ 

ua 
UQ 

a.cc 
ua 
Ul 
ua 
Ul 

Uil 
0.00 
!U~ 

ua 

-------------- -------------- -------------- -------------- -------------- --------------
Tctal fi1ed iatest1ent easts . 

Preprcducticn c1pit1ls eI~en~itures. 
lortiaq capital . 

O.OQ 

G.QQ 
119.Jl 

ua 

a.a~ 

-2.11 
Q.QQ 

-3.H 
Q.QO 
UJ 

UC 
U! 

!l.00 

-------------- -------------- -------------- -------------- -------------- --------------
Total current i1test1e1t costs . 11!.31 -:i..11 -Ul !.ll UI 

Of it foreign. \ • . 11.71 m.oa m.OG li.li li.!E Ui 

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

----------------------------------------------------------------------------------------- CCU ll ~. l - ::1:oc I·~.' FElS. v:e::• -----

Total Current Investaent ;. thousaa;: !i:ii ... 
Ytu . . a H 

,, .. "• ll 

Pi1ed inTestaent costs 
L1:id, site ~reparation. developaei:t a.co Q.QQ Q.00 uo a.~: UQ 
luildinqs ind civil •~rks Q. OQ 0.0~ 

,, °'!· .... ~ UC o.~: Q.Qii 

lu1ili1ry ind service faciliti•s ua Uii o.aa u~ .. ·~ u .•• a.co 
Incorporated fixed assets Q.OC Q. QO UC ii .cc u.:: u~ 

Plant. aachi~ery a&d eq~i~ae:~ 0.00 O.QO UC UC ~.~~ c.aa 
----------- ... -- -------------- -------------- ................................. -------------- ---·----------

'fatal fi1e! in1es:1e:t :osts a. oa 0.00 C.00 ~ .. "'. ~:.: '!. ~" ... ""' u~ 

Prepro4uctioa capittls expen!i:ures. a.ca UC c.oc UC a.a~ ua 
iJrkiaq capital IO.Si ~l.09 11.65 ll.H 12.U il.U 

-------------- ------··----·- -------------- -------------- -------------- --------------
Total cur!ent invest1ent costs 10.Si 11.09 11.i~ lUl u.u ll.U 

Of it forei;n. ' lUE li.li lo.a li.lE 1.15 li.li 
-------------------------------------·-------------··--------·-------------------------------------------------------·--------------

Ve: llue Tatne~y - Lae --- Kli i: . 191i 
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----------------------------------------------------------------------------------------- ~~!rll ;.: - rs:~: ~C'FElS. Y:e::: -----

Total Current Investaent in t!:.:~rn:! liu.1 

Tur •.• 

fiitd ia•est1e1t ~csts 
Laa4. site preparati~a. dtiel:;ae~t 
l1il~i1qs 114 ci•il 1c~ts .. 
l11iliary 1ad service fa:ilities 
Iacor;crate4 f:ie~ asse:s . . 
Plaat. aaciiatry 114 tq1ip1ent 

Total fixed iniestae~t :csts . . 

Preprcd1ctica c1rit1ls t1pendit1:res. 
lcrtit; capital • 

Total current in•est1ent :~sts . 

14 

UQ 

uo 
UG 
UJ 
Q.QQ 

ua 
u~ 

u~ 

UC 
G.QQ 

Q ~~ ... 
UQ 
UC 
u~ 

G .O~ 

-------------- -------------- --------------
a.ao 

Q.C~ 

U.li 

a.oo 

UC 
lUi 

UC 

a.c~ 

15.il 

-------------- -------------- --------------
lUi lUe 15.Sl 

li.16 lUi lUi 

itt !l1:e ~llllt!!! - ~IE --- Ii! .: . U!i 
Of it forei9n. ' • 
-------------------------------------------------------------------------------------------·---------------------------------- -----



- iS -

----------------------------------------------------------------------------------------- :c!ill : .. 1 - ~l!J~ IC!~ElS. 7ie::! -----

Total Production Costs i: tb.~iino.! Ii:<< 

Tur . . - 2 

':f D.OI. capacity tsini~e traduct!. 7Ul m.D~ m.Da lDQ. lG 100 .QQ l"" ~r. "II .. •• 

In 11terill l . . liUG nua m.sc m.51 20.lG lSUE 

Ot~er r11 11teri1ls li. 71 u.u 5~.~! Sl.l~ 5t " SUi . . . . .. ' 
Utilities UI us ui u~ u~ 

• c• . . t •• 1 

bun . . . !Ui 2U1 21.U :~ .. s: n.u H.U 
Laban. dir!Ct . . . 39.25 11.21 U.27 cue c;.n SUS 
lep1ir. 11i11te11111ce . . 21.~0 25.11 lUI ll.01 a.u lU! 
Spares . . . . . - . . 1.71 U5 UG 10.GI lU! 11.12 
Factory o•erhe1ds . . IUD lUS 2U5 ~u~ 2U! 21.25 

-------------- -------------- -------------- -------------- ---~----------- --------------
Pacto:y costs . . . . . m.st m.fii l!Ui m.s! uui m.sa 
ld1iaistr1tive cverhe1:s - . . m.so 91.11 il.a iUS '1.CE 7D.I! 

Iadir. costs. sales 1ad distributica D.DD D.00 Q.QQ C.QQ UC UO 

Direct costs. sales an~ iistributian Q.Q~ UQ UG UQ u: 0.00 

Depreciatio11 . 52.42 SU~ 52.U si.:: s:J: 5C.D2 

Pi11ucial costs SUQ IUI iUi SUl lUl lU! 

-------------- -------------- ---------·---- -------------- -------------- --------------
Total prcduct:cn c~sts m.oJ rn.1s 511.Cj 5i7 .J! m.~: m.H 

============== ============== ============== ============== ::::::::::;:::: ----------------------------
Casts per Hit i sin;le ~rcduc: l UC Ul Q.~3 C.Ol u:: ... 

~ .1.:.: 

Of it fcrei;n. ' l.U HLOZ T1 ,, .. ::.JI 11.:l l:.21 .... ·.' 
Cf it nri1tle,, a.a: Q.00 UC a.ca u~ a.u~ 

Total hba11r 121.25 9UE ac.:: !U7 ;;.H 9· .• . . . . J, 

------------------------------------------------------------------------------------------------------------------------------------
let llue T1~:err - ~ae --- !!! !C . 1911 
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----------------------------------------------------------------------------------------- C~!Fll :.~ - ~i::: :~'rEl~. ;it::! -----

Total Production Costs r;; th:i;u:d li:a 

Tur •.. 

'of aoa. capacity isia;le prod,ctl. 
In aaurid l 
Other ra1 aaterials . 
Utilitiu 
1Der91 • 
Labo;r. direct . 
lepair. 1aitteuanct 
Spares • 
Factory o'erheads 

Factory :osts . . • • 
ldainistrative :verheads . 
Iadir. costs. sales and distributi:~ 
Direct costs. sales a~d distrib~tict 
Depredation 
Fi11ncial costs . 

Total productic~ cas:s 

Ccsts per uait i si~q~e pra4u:t I 
Of it foreign. ' 
Qf it vari1ble,, 
T~ti! lab:ur 

m.aa 
m.02 
il.U 
i.ll 

2Ui 
5UO 
ll.U 
lUi 
25.Ci 

100.QC 
nu; 
iUE 
1.11 
r: .17 
5Ul 
lU5 
12.2E 
2Ul 

lC 

lOG.QQ 
m.o 
'7 .19 
7.51 

21.H 
57 .99 
15. 75 
12.11 
2U7 

1· .1 

lOUu 
m.n 
il.ll 
u: 

l:.17 
iio.a; 
!i .St 
lUl 
lUI 

,. .. 
m.oa 
m.11 
H.71 
1.n 

31.i! 
EU! 
lU2 
1u; 

:~~.:: 
H:.~-

7i.U 
l.7~ 

t7.l! 
L.;: 
lU: 
JU~ 

-------------- -------------- -------------- -------------- -------------- --------------
m.57 
74.ll 
UQ 
D.OG 

52.U 
l.20 

SOI.IQ 
71.a; 

0.00 
UQ 

s=.u 
UG 

m.a 
ll.QC 
ua 
c.aa 

52.«2 
0.00 

5iU5 
IUC 
~.ca 

Q.C~ 

52.U 
u~ 

m.c: 
!UC 
o.:: 
u: 

2UC 
ua 

m.t~ 

;u: 
U:i 
~ .. o: 
2U~ 

a.c~ 

-------------- -------------- -------------- -------------- -------------- --------------
m.5i rn.H 

:::::::::::::: :::::::::::::: 

Ul 
12.U 
UC 

m.11 

Ul 
ll.U 
o.aa 

lOi .2! 

'6£.ii m.c7 m.ac 
-------------- -------------- ---------------------------- -------------- --------------

lUO 
0.00 

112.H 

U.1~ 

a.oa 
111.2~ 

UC 
li..5' 
u~ 

12U~ 

ms 
::::::::::::;:: 

~l.C~ 

u~ 

DU: 

------------------------------------------------------------------------------------------------------------------------------------
let llue Tanaery - ~ae --- !ay !~ . !9!i 
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-----------------------------------------------------------------------------------------=~!fl! :.1 - ~1::c ::.FE!S. ;:e::! -----

Total Production Costs i: ti::;;s1:: E::a 

Yen • 

'of noa. capa:i:r lsin;~e ~::due::. 
la• 11teri1l l . 
Otber r11 11t!ri1!s 
lltilities . 
bergy 
Labour. direct . 
lep1ir. 11i~teaance 
Spares •.. 
racto:y ~verheads 

factory costs . 
ld1inistr1tive cve:heads 
Indir. costs. sales 1;~ distributicn 
Direct costs. sales and distributio~ 
Depreciation 
Pi111ncial ccsts 

Tct1l production costs 

Costs per unit : sin~le pr:~•ct ! 
Of it forei;n. ' 
Of it v1!iable,, • 
Total labour 

:~~.c~ 
!5!.17 
IUO 
Ut 

JUJ 
70.t! 
Cl.Ii 
15.it 
lt.i2 

m.l7 
!U7 
a.c~ 

u~ 

lii.iQ 
u~ 

:s 
' ... ~ .. •• .1 .. 1.. 

IU2 
u: 

JUi 
7Ul 
cu: 
lt.U 
JS.H 

m.u 
!~U~ 

u: 
uo 

lUD 
u~ 

ilJ.C9 

, . .: 

!U~ 
·~ .. L•.L· 
31.51 
7i. 71 
C:'.H 
n.z~ ,., ... 
• .• D£ 

m.!J 
m.as 

UC 
Q.O~ 

2UC 
UC 

as:.u 
:::::::::::::: ============== ============== 

UC 
11.EJ 
UC 

lJUJ 

C.G( 
:•.fi5 
UC 

:t::. 79 

Q.0( 

1U7 
UC 

m.97 

------------------------------------------------------------------------------------------------------------------------------------
iet Blue !a~nery - ~a~ --- Kay :: . 191! 
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----------------------------------------------------------------------------------------- ~u!FAI 2.l - r1::: :c'FE1S. 1:e::1 -----

Het Working Capital in thousa11d liu 

Yur • j ' . . . . . . . ~ 

Covenqe . . . •k cote 

Cutre~t assets a 
lccounts receivable 9C u m.1s ll7.l9 au: l~0.71 

• ,, 'fC ..... ; .. 
Icventary a~d 11terials 2J l~.1 I2.i~ lUS 17 .ij ! ! .52 !U~ 
!11tr~J m.c UC Ui Ui :.~E u: 
Spires UQ 2.0 U6 U7 UC ' .. us . ..... 
lork in pra;rtss JO 12.~ lUj J:.i4 H.2: H.H lE. :; 
Pinis~ed pro~ucts JC lU 1a.is !UQ lU2 c:.:i " 

,. 
til .... 

Cuh ill hn4 15 2U !Lll i.12 ... 
Dai t I.~' • • ~ J 

~aal cunut asn:s 21Ul 21!.0E n:.H 2;:.~: ;1: .. is 
Current liabilities i~! 
lcco~nts p1yable JC lU 25. 53 lLH JLZ: JU! 3u; ---· __ ... _______ ------------·- --·--------·-- -------------- ........................................ 
let 1orkinq capit1l ..•. l!i.Jl m.n m.sr ~~u~ ~~1.:: 
!ncruse in t\Jrii:; :a;it!! llUl ·L!! -u: Q •• 

•. IJ ?.:~ 

let •arkir.; capita!. l:cal 
,, ... , 

151.lJ lSU~ , .. ·- ... .. a•.! .. ·'~-~: !.:' ..... 
let 1orlill; c•ri tal. fcrei;:: 22. lE lU~ 25.U :U' .... 

J6 ••• 

~ote: adc = 1ini•~• ~ays af eoveraq! : :~ta = caefficien: "f turn:ver . 

-------------------------------------------------------------------------·--------------- CCKPll 2.1 - ~~r:c !O/FEAS. iit~:a -----

Net Vorkino Capital in ta"usud lina 

Ynr . . . . . ....... i: l~ 

Conra;e - .. ade co to 

Current assets i 
lcco1111ts recei ublt • go u lll. 01 139.H 1CU2 154.06 !il.H 
IaYe11torr and 11t~ri1ls . 2] 15.7 20.Cl ll.f l 2i.51 2Ul 2Ul 
lm;r ....... 1 m.o 0.07 0.07 , • 01 o.oa Ui 
Spares ......... llO 2.0 5.56 5.IC Ul Ul us 
lort i11 pro;ress .. )0 12.V JI. U fO. JI U.40 tu: • 46. 75 
finisbed prodv,ts JO 12.0 41.l' fUI CU! 51.JS 53.92 

Cub i11 baad ....... 15 lU 7.10 l.U uo Ul 9.4! 
total current assets .. m.H m.21 215.H m.i: JC}.5~ 
Current lilbilities i~~ 
lccovnts payable •.. . . )0 12.0 lU6 10. ll U.40 u.s; ~=. '! 5 .................... ........................... -........ -....... - ... .................... ------·····---
let vortin; earltal . 2!!.2& 22!.!5 2i2.94 ;u. S? ., .... .... ... : . '· 
lncre1st in vcrkin; c1~it1l . lUE !U6 lU~ 

,, .... .... ·: ••• c: .. .. ...... 
ltt vorkinq capital, local 177 .u !16.00 m.JC m.:E ..... 

•• : . J .. 

let •orkin9 capital. foreio" lUI J 5 .15 l7.64 JUJ ,. :·. ...... 

lote: 1de • 1ini1u1 days ot cover1;e : cote • coeffieient :f turno1er . 
....................................................................................................... ........ ,, ................................................................. _ ................ .. 

Vtt Blue Tmery • ~H ••• ~ii l~ . ;m 



- 79 -

------------------------------------------------------------------------·---------------- :C!Fl£ ;.1 - us::: :c'FEAS. Vie::a -----

Net Working Capital it :~::;;sand !ina 

Yur 

Coverage 

Current assets a 
Accounts re:eivable 
Inventcry and 1aterials 
Enerqy 
Spares 
iart in proqress 
Finished products 

Cash in hand 
Total :urren: assets 
Current liatil~ties a~~ 

1:: :ct: 

gc u 

i m.a 
m u 

JO 12. Q 

JO lU 
15 H.O 

lccaunts payable JO 

let 1crkin; :apital 
Increase in 1crkinq capital 

let 1crking ca~ital. local 
let 1orki~; :1pit1i. ::rei;: 

16U5 
26.:5 
0.0! 
u; 

CUI 
5U2 
U5 

111.H 

m.cc 
12.H 

22U! 
,;.sa 

171.H 
r .JE 

C.C9 
i.45 

51. SC 
5U5 
lc.45 

rn.6a 

51.54 

m.u 
U.Ci 

rn .JI 
(5. 7E 

late: adc = 1ini1~1 ~ajs cf ::~era;e : :ct: = coeffi:ie~t :! t•r~over . 

l!~ .:E 
2a.-; 
u~ 

54.11 
62.42 
IOS 

m.H 

54.l! 

297. jC 
lUe 

HUS 
48.CC 

15 

m.c: 
JUE 
C.!C 
S.21 

5U2 
65.SC 

m.!a 

m.16 
lUE 

201.72 
:c.cs 

2cu: 
::1.c: 

!.ti 
59.66 
eu; 
• 'I' 1 ~ '' .. '" 

Ja"!. ~! 

317.77 
i:.t~ 

;7UC 
si.;: 

Vet !lue Taanerj - Lae --- !ay ro , lS!S 
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----------------------------------------------------------------------------------------- CC!F!R ~.! - C&IDJ !Cif~!S. Vie::! -----

Source of Finance. construction in tho•sand !in! 

Yeu ....•...•...•. 

E~•ity. ordinarj .. m.oo 
Equity. preference. UC 
Subsidies. grants • Q.00 

Loan A. foreign . 0.0Q 
Loan&. forei;n .• a.oo 
Loan C. foreign . 0.00 
Loan A. local ..•. m.o~ 

Loan!. loca! .... 0.00 
Loan C. lccal ..•. 0.00 

------···-----
Total lean ........ m.oo 

Current liabilities 0.0~ 

lank overdraft .... o .ao 
--------------

Total funds ....•.. uuc 

ie• 5l•e Tannery - ~ae --- ~a1 lC . 19&1 
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----------------------------------------------------------------------------------------- CO!Fl! 2.l - Ult~: !C'FElS. 1ie::a -----

Source of Finance, production it th,usand li:ta 

Year ...................... 

Equity. orHnui .. O.CQ 0.00 a.ac 0.00 a.oc Q.OQ u.a~ 

Equity. preferei::!. o.ac UJ u: uo ua u: u: 
Subsidies. ;ruts o.ac JC.SC 22.11 15.25 ll.U 

, .. 
I .. O! u: 

Lrn: l. fcreigc C.GQ UJ c.~i UG UQ UC . ... . . -.:-.. 
i:.oan B. foreign .. o.aa u~ UC UJ ,, ,j ~ ~ 

,. 
>.:.:J-.: "" ..... . ... ,. 

LJa:i c. forei;c ue UQ 0.00 a.Ge a.ac u~ u~ 

Lean !. focal.. .. -auo -14.0Q -u.aa -au~ -au~ Q.QQ u~ 

Loan a. local. ... m.oo -70.0~ -70.00 -70.00 -7o.c: -70.~: a.~Q 

Lean c. local. ... C .QO a.aa 23.00 -uo -uo -u; -u~ 

-------------- -------------- -------------- -------------- -------------- -------------- --------------
Tctal lJan .......... m.oo -m.co -lJUJ -15i.iiC -151.iiC -7UC -u: 

Currnt liabilities 25.6j Ul ua UE 1.H U} ' G' ...... 
Bini o;erjraft C.Qj c.oa uo ua ua ' '" ,,. --:.~ .... ". '"" """'" 

-------·------ -------------- -------------- -------------- -------------- -------------- -------·------
Total funds .......... m.63 -11'.'.n -1Q6.54 -HU! -m.u -65.H -i.i! 

--------------------------------------------------------------------------------------------------------------------··------··------
Vet llue Tannery - ~ae --- !•i :: . 1911 

-------······---------------------------------------------------------------------------- COMfA~ 2.1 - OII~~ IO!fElS. iie~:a -----

Source of Finance, production in thcusand lit.a 

Year 10 11 " 13 .. 15 ............... .. u 

Bquiq. ordinary .. a .aa 0.00 O.OQ uo C.00 Uu ~-0~ 

Equity. preference. C.00 u: a.oo Uu a.a: uo a.co 
SubsiHes. ;rants 0.00 0.00 6.00 a.co UC 0.00 0.00 

Loan l. foreiqn . a.ca 0.00 UC o.o= a.o~ u: a.a~ 

Loan B. forei;n .. o.oc o.ao C.00 O.OC 0.00 ~.co o.oc 
Loan c. forei;t 0.00 0.00 a.oo o.ao o.oc c.cu a.co 
Loan l, local.. •. 0 .00 0.00 uo 0.00 a.co 0.00 ua 
Loan B. local. .•. 0.00 a.a, 0.00 0 .oc a.oo o.oa a.cc 
LJan C. local.. .. -uo a.oo 0.00 o.aa 0.00 0 .cc ua 

-------------- -------------- -------------- -------------- --------·----- -------------- ---··---------
Total loan ........ -uo 0.00 uo HO 0.00 0. o: UC 

Current liabilities l.02 U2 2.2) 2.H 2.45 ua 2. 71 
Bank overdraft .... a.oa o.oc 0.00 0.00 a.aa uo uo 

-------------- -------------- --------------
................................ -------------- --------------

_______ .. ______ 

Total funds ....... -Ul 2.12 2.23 l.J( 2.CS 2.51 Ul 
---------------------------- .. ·---------------------------------------------------------------------------------------------·--------

Vet llue Tannery - ~ae --- May :o 1911 
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----------------------------------------------------------------------------------------- CC!Fl! =.l - Ul:~c :c F£!S. Y:e:na -----

Source of Finance. production i:l tto;;sa:: h:;.a 

Ten ......•....... lt 

!quity, ordinary .. ua 
Equity, preference. a.oa 
Subsidies. ~rants . UC 

Loan l. fcreign . Q.CG 
Loan I. foreiqn .. 0.00 
Loan c. foreiqn . 0.00 
Loan l, local .... 0.00 
Loan I. local .... 0.00 
Loan c. local .... o.oa 

--------------
Totiil loan .......• Q.00 

Current liabilities l.lt 
lank o;er:raft •... Q.00 

--------------
T:tal funds ••....• 2.IC 
------------------------------------------------------------------------------------------------------------------------------------

let ilue Ta:lerj - ~i! --- ~a: 1: . 191E 
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-------------------------------------------------------------------·---------------------:~!Fl!:.: - ~!:~: ::·FE!!. 7:!::1 -----

Cashflov Tables. construction:.:. ~!!:1m:~ li~i 

Year ..... . 

Total casa infl•• 

Fiuncill ru:i:rcu . 115.G~ 
Sdu. ut cf tu: . . a.a~ 

Total cask outfl:• . 154.20 

Total assets ... 
Qperatin~ ccsts . . 
Cost of f inac:e . 
lepiJl!Dt 
C:rponte tax 
Di;idds p1i: 

Surplus 1 ~efi:it : 
Cua~iatei cas: t1l1::e 

Inflo1. local .. . 
Outflo1. ioca~ .. . 
Sur~l~s i defici: ! 

Inflo•. fJrei;! .. 
Octflo•. forei;t .. 
Sur~lcs i !eficit I 

let cashf l:• . . . . 
Cuaulatei net :ishfl~• 

m.:o 
G.QQ 
~.ao 

G.GG 
ucr 
UC 

l.iU~ 

~JU: 

!!:.a~ 
''"' , . U: •• ~ 

:1uc 
u~ 

!7. IC 
-r.:c 

-75:.2~ 

-75U~ 

------------------------------------------------------------------------------------------------------------------------------------
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----------------------------------------------------------------------------------------- ::!Fl! i.: - ~!r~~ :: !!lS. 1:!::1 -----

Cashflow tables. production .. t~:;;n!t~ 1: ... 

Tur ..... 

fi111cial resoar:es . 
Sales. aet of tax 

Tot1l cash 01tflo1 . . 

Tot1l assets . . 
Qper1ti1g ccsts . . 
Cost cf fiuace 
lep1yu~t 

Corponu tax 
Pifi4tll~S pai: 

S1rpl1s 4ef ici: 
C11ul1:e: cast h!lan:e 

laflc•. local . . 
01tflo1. lceal . • 
Surpl1s i defi:it I 
I1flo1. fcreign ... 
01tflo1. foreign 
Sar;lus I deficit l 

let eashflc• . • 
C11ulated aet c1shflo1 

m.:.i m.s! .,., ... l .. -... ... 
-------------- -------------- -------------- -------------- -------------- --------------

m.,.i 
m.ca 

m.7' 

li.Sl 
ilU~ 

m.:r 

ti.Ii 
m.:: 

m.!l 

lUl 
m.s; 

ll.11 
7i: .. 77 

m.!7 
-------------- -------------- -------------- -------------- -------------- --------------

:u.u 
nu: 
5Uli 
au: 

-U.li 
iLH 

nua 
m.u 
-m.9' 
UU2 
iU~ 

m.n 

-m.11 
-!li.5! 

l.!l 
rn.55 
H.11 
!SU~ 

,., ftl 
~ ...... 
!5.5C 

m.ce 
-m.!2 
ilUi 
su: 

571.32 

lil.lC 
-12~. ll 

- ' li ··--m.as ....... 
t •. a 

m.ac 
, ,."! 

... "'. 
4J. ": 

cL;c 
=cu: 

-m.i7 
m.12 

Si .a! 
m.n 

205.Si 
-m.i; 

s:.13 
m.iG 

' .. '. - .D • .;.• 

us 

!Ul 
ii7. iC 
-m.~• 
m.il 
5!.li 

rn.H 

m.il 
-117 .Ol 

ll.ll 
m !i 
lUl 

lSl .. i~ 
:t ""' •... 

'": .. ~; ......... 

:~.!. 
!'! "'!-
• ... ' t 

r:.H 
m.11 

-m.1; 
ilUS 
i2.l6 

m.E! 

-m.2i 

;u; 
~j=.n 
r;.1: 
;u: 
c.:: 

ms 
-m.n 
7EE.ai 
it.a~ 

"'tt:"! r-: 
I ......... 

li.i..li 
1.ll 

-----------------------·------------------------------------------------------------------------------------------------------------
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----------------------------------------------------------------------------------------- ~~!Fl! :.: - ~J::: :: F!lS. ;:!":< -----

Cashflov tables. production i: tlmsu: liw.• 

Ynr.. • 

T~t1l c1sk inf le• 

Fi111:i1l rtsour:ts 
Siles. net :f t11 

Tat1l :1sh autfl~• 

Tot1l ISSf tS • 
Oper1ti1; casts . . 
Cost of f i11n:e . . 
1t;1yaer.t 
Carpente tn 
l!ividen~s ~1i: 

S1rplus i 4efi:i= 
Cu1ul1:e! :is~ t1lc~ce 

I1fle1, l:cal .. 
autfla•. l~:1l . 
S;rplus 1 ~efi:it ' 
Inflo1. foreign . 
C;tfla1. fcrei;: 
!ur~l~s i defi~i: I 

let cuhflQ1 
C111l1te4 net c1shflc1 

10 

IQUI 14UI llU! 

.. 
H 

m.n 

" .. 
m.ii 

-------------- -------------- -------------- -------------- -------------- --------------
U2 

IOUi 

m.u m.cs 

m.r: 

m.n 

m.1a 

m.;: 

:.H 
577.H 

HUI 

;.'5 
l~lt .. :c 

IC~ .i: 
-------------- -------------- -------------- -------------- -------------- --------------

i:.n 
ssu: 
u: 
U1 
UC 

2u: 

m.Sl 
m.s1 

T • • •. u 
rn.a 
-m.~i 

m.n 
iUQ 

nu: 

2lU5 
m.ii 

ll.li 
m.n 

m.11 
s1:.17 

l." m.iS 
-ssu: 
ICUI 
n.7i 

7;i.;1 

m.21 
uuc 

ll.77 
m.a 

UG 
c.a~ 

u~ 

iu: 

m.H 

!.lj 
57U: 
-s:u; 
m.;; 
1'.CQ 

llUE 

lUi 
iC .o: 

UC 

:.GC 
iu: 

m.r 
lm.H 

1r ...... 
iQC. 5l 

-m.&: 
Gl'I' • i •••• 1. 

IU2 
m.u 

m.:1 
rm.Ge 

i: .II 
n.c~ 

~ .. :: 
a .. ~~ 

ra.Js 
,. ·c 
a.J ·"· 

23U~ 

m1.c 

:.~~ 

m.!s 
-m.:1 
s7; .ii 
11.:1 

m.c; 

m.:c 
im.7' 

~:.H 
··1 ., 
I••• J: 

,._ ,._. 
Imo .... 

u.:! 
::.:: 

liU~ 

rm.is 

2.1 . 

lC:Uc 
iUS 

m.1: 

., ' , .. ..... : 
------------------------------------------------------------------------------------------------------------------------------------

le: llue T1:lery - ~1e -·- !•! :: . lSI~ 
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----------------------------------------------------------------------------------------- :C!?!! :.: - :i::: :: !ElS. ;:!::! -----

Cashflov tables. production i:i :!::;su~ Ii:& 

Year ...•... 

T~tal :ask i;f 1c1 mui !!JU! mus 
-------------- -·-·---------- --------------

fi11uc:i1l res:ar:es UI ' .. l.IC . "·'"' 
Salts. uet :f tax . '""'~ ~t !'1! ~' mz.21 4.'it I I.,,.. . .............. 

T:tal :as~ :~tfla• . . UU2 92~. ~! m.!j ______ ... _______ 
-------------- --------------

Taul nuts !i.". l '!,. :., II.Cl • J .... 

a;entill; c:~sts . . i4~.0I m.n m.1=. 
C:st of fi11u:e " -~· u~ " .. 

,jl .... .. • .ii.. 

lt~lJIHt ~~ac ~ .. ~~ u~ 

CcrpQate tu !t.~~ "'"·· -: ": m.t! ......... 
Di1idt:ds ~1H •1 ·~ ...... , .. -:t "I~ 

"· .. ""' i.U~ 

Sarphs i 4tfidt I :s;.~~ 
"!1-C"' ,, ,.c ....... .. ,,. ... , ..... " 

Ct1ul1ttd c:1sh ~1l1::e mut im.i! mu~ 

Idla1. 1::1! . . 2 .. ;: ;.JJ ~.cs 

Outflow. lccz~ . m.1i llUw m.st 
Surplu i deficit ! -iii.SI -12~ .. i7 -SEU~ 

i11fla1. hrtig!l m;.1; irn.7c muc 
01tfla1. forei;11 . . 52.l'i !'; .s: m.1~ 

Strplu i dtfi:it l "5.DQ mus ma.a 

let cullfl:• . m.n m.u m.r: 
C11ul1te! 11et c1shf:c1 1111.li mu~ i25i.5i 

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



• 
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----------------------------------------------------------------------------------------- ~~!!l~ :.: - :s::: ::·:£1!. iie::1 -----

Cashflov Discounting: 

11 lq-citJ paid Je:sas ltt iic~ae flc1: 
let presea: J1l1e ...•.•........ 
Iateml lite af httm fillEll .. 

bl let lartk Jers1s let cask return: 
let prese~t J1l1e ...........•.. 
I1terul lite cf htur11 iIHEi: .. 

cl Iater:il l1:e cf let1ra ~11 t:t1l intest1e11t: 
let ~;ese~t fii•e ............. . 
!'tern: h:e :f h•11:11. i II! l 

let lorth = lq;ity ~ii! pl;s resertes 

!it.Gl It 
!UC \ 

UUi It 

a.sc ' 
ms 1~ 
17S \ 

lUC \ 

lU~ \ 

------------------------------------------------------------------------------------------------------------------------------------
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-----------------------------------------------·------·-------------··------------------- c:lfFU ~.: - t:1::: :c.'Hl!. ;:e::1 -----

Het Incoae Statement u :i:.;im:: E:.l 

Tur ....... . 

Tml sales. i1:1. sales tu . . UUG ilUC m.s~ i!U~ ;~u~ 

Less: nri1t!e CQ!tS • ... !-. u:es tll . U9 UC u~ ~.~~ ~ .. ~= ......... 
-------------- -------------- -------------- -----------·-- --------------

hri1tle ur~i:i . . . . . . UUG ilUC m.s" i!4. 57 7ZUC 

ls ' ~f tcul ules . . !aa.:: m.a: lG~.~Q :~G.~: '4~ ~!': J.••··· 

la11-nri1l:le casts. fa::. ~ei:!'eci1:ic~ m.u s:!. 9; m.~7 SlUi m.cc 
-------------- -------------- -------------- -------·------ ---------·----

OpentiouI H!';i1t . . . . . -!5.U m.a! HU:l m.n uu: 
ls ' cf tctll ules . . . -l:.'9 li.ll l2.5~ 2:. ;~ i:.1~ 

Cos: c! fi!m.:e sua IUI iUi SLU :n. s~ 
-------------- -------------- -------------- ---·---------- ------------·-

Gross p:i:fi: . -m.~: !U~ IU~ w .a Ill .H 

lllcnaces . ~-0~ uo UQ G.OC c.~c 

Tmtle prcfit c "' li.&5 I~.~; m.n rn.::; 
Tu . . . . UG ua UC u~ ~.:: 

-------------- -------------- -------------- -------------- ----·---·-----
let pr~f it . . . . . -lSUl lUS IU7 ~Oi .1' m.15 

Diti4u4s paid . . . 2l.l5 2l.H 2U5 2l.l~ ru: 
U14istrilluted profit -l7l.2l -i.tG 5Ul IUI 115.11 

lccnullted 111iistribu:d prcfi: -173.21 -m.u -m.as -JU2 7UJ 

Gross prcifi:. ' cf ::ul u!es -lU~ l.67 
, .... 15.Cl lUI . ·"·-~ 

let profit. ' cf te:al ulu -JUC Ui i:.~l l~.o lUl 

IOE. le:: pr~fit. ' of e;uity -:::.2& l.&2 f"'! .,., ll.O~ '= 7· .. ·"" . ... , 
ICI. let prcfit•intertst. ' of iims:. -:c.;1 • T • .., IU! lU4 l~ .':a H.J., 

------------------------------------------------------------------·-----------------------------------------------------------------
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-----------------------------------------------------------------------------------------~~!Flt '·" - uir:: ::.FE!S. 1:e::a -----

Met Income Statement ... :~:;s;;:;~ lfal 

Tur . 

Tctll Silts. i~::. silts tiI . 
Less: '1ri1tlt :"sts. in::. s1les tli. 

iuilhlt nr;i~ .. 
ls ' af t:a! s&~es 

m.:1 
UC 

·-------------
m.:: 
m.~c 

IQUi 
u~ 

-----·--------
a:t.~E 

m.~: 

m.:e 
UC 

--------------,,, ., ... 
• ....... t 

'l'P': ,," ........ 
'lG 11 '·· ... 

!IU' 
u: 

--------------
mx 
!C~. :~ 

-~; .. t ••. i:t 

,. 

;3,: .. !: 
u: 

--------------
n:.:: ... ,. .. 

• GG 1• t ••••. 

--------·----- -------------- ---------·---- -------------- --------------
Cper1tia11l 1ar~it 
ls \ :f t~t!l Sli!S 

'ress i:r:::: . 
lllcn1ms .. 
Tuatle ;r~fi: 
Tu ... 

let ;r:fit 

ni;idends ~ai! . . . . . . . . . 
Un~istrihute! pr:fi: ..... . 
lccuaulated u~::st:i~:tei rr::it 

'ress prof it. \ of t:tal sales 
let prcfit. ' :f :ctal sal!s 
IOE. let prcfit. \ cf e~uity . 
IC!. let p:,fit•i:terest. \ :f :nves:. 

li:! .(: 
ij.95 

iu; ________ ...... ____ 

17 = .. 5! 
ua 

22 .. s: 
10.JS 

--------------
t•~ ,, .......... 

~; .. 2s 
::ii.SJ 
~:~.:~ 

,, Cl ... . ... ., 
:~ .11 
JUi 
li. il 

!Le:: 
:UE 

I •• ••• !.I 

--------------
';• , .. 
J. .. ~ ........ 

c .. ca 
• :'f Ci 

au; 
------------·-

m.E 

&. ........ 

iUE 
·;t . : 
"'" #. J. 

• t I"' ....... 
l~.IC 

:z.H 
10.:7 

.,, I ;: .......... 

c .. ;: 
--------------

=c~.jS 

~ .. OJ 
"'!•. ·~ .. J ... --

H.~a 

--------------
:~~ J: 

i:: .:: 
17 .1: 
m.4: 

2UC 
u.:~ ,, •; ...... ., 
l! JC 

... :· ... . .. . 
"'·.;·. 

-------------· 
~·- C' . . ... 
u~ 

2!7.!: 
~ .•r. .. ......... 

--------··----
~17.62 

'"'1 "It. .......... 
~I .... ........ 
C:~.7S 

=4 .S7 
lU~ 

2:.2~ 

i:.:t 

... . ;: ...... 
. .... 

--------------
• ~' 1. . ..... 

r :ttt .. ..... 
~~:.!3 
• I':;. • ~ . .... '· 

........................................... 

~ "':' c. ........... 
'1 ·: 
• .... & ... 

!::.e: 
S~i.:' 

"'' i c ""•If • 
:;.42 
2e.a: 
~:.~: 
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----------·--·-------·--------------------··----·----------·---------------··-----------· ~C!Fl! :.: - u1:c~ r::FE!S. 7ie::! •···· 

Met Income Statement ill th:;u-.! (~;;a 

ten i: u !( " 1 • . . . . . . ... .c 

Ta till ules. ind. sales tu ff:.H muo lC!i. ll Ujl.}9 12&i.~1 

Less: iUlible ::sts. i11d. S!l!S tu. u: a.co a.a: Q.QC a.a~ 

----·--------- -------------- ---------·-·-- -------------- --·----·------
Va;i1blt ur;i11 sr:.H !~it.i~ 1077.S~ ::1:.H m~.~: 

ls ' cf ta till sales m.c~ lOUO m.c: m.~o ic:.:·: 

lon-nriable cos::s in:l. d!rre::ati:~ 7QE. OQ rn.si 77U4 m.o; 1::.1i 

-------------- -------------- ·------------- -------------- --------------
Opentlc:1l auq:n i11. j 3 m.n m.a: ]:U: C~i.75 

ls ' of t:tal nles 
...... ., ... 2U9 a.02 a.ll 3:.~7 
"'. d~ 

Cost cf f~;m:e c ··~ UC uo c.cc c.c: 
---------·---- -----·-------- -------------- -----------·-- -----·--------

Gross prdlt 21:.ll 21Ul lC:.E: ;:u: ~~; .":s 

lllannces UC UC 0 '·' UC u.oc 

Tau~h prcf:t '71.j) m.21 m.a: 311.lO m.1s 
!u i=:.!: 13U7 131.86 m.u 11u: 

..................................... -------------- -------------- -------------- --------------
let p:ofit HU2 1~4.:6 !6U: :il.!! ~.... "'G 

""~ ..... 

Dividen:s paid l!.~S 23.25 .,. ''It =j.:5 :us ........ 
Undimituted pro:it m.21 lll.31 m.~6 :U.63 :9i.O' 

lccuaulated uneistri:•ted prcfit m.n l~l.03 m.-:s 1121.Cl u:u6 

Gross profit. ' of :ctal sales 2;. 76 27.19 21.0: 2Ul 32.(7 

let profit. ' af tital sales lUli 15.0t 15.ll 15.19 17.53 

m. let profit. ' ot e~ui q· ll.51 lLH j5.C6 JE.% ~j. :; 

IOI. let prafit•intertst. ' ~f invest. lUi 1U6 15 .16 ~: .1C 2-:.Ci 

-------------------------------------------------------------------------------------------------------------------------------------
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----------------------------------------------------------------------------------------- ::!FA! ~-: - :It:: 

Projected Balance Sheets, construction fa thc~su.: lin 

inr .... 

fetal assets 

Fixed assets. net cf de~reciati~n 
Constru:tion in prc;ress 
Current assets . • . . . . . . 
Cash. bank •......... 
Cash surplvs. finance a;ailit:e 
Loss carried fcr1ar~ 
Less ............ . 

Iotal liabilities 

Equit! ~apita~ . 
Reserves. retai~ed ;r:f:t 
Prcfit . . . . . . . . . 
L~n~ and aediua tera ie~t 
C•rrent i:a:i:ities ... 
Bank :verdraft. fina~:e r!~;irei. 

'!ot!l de:: .... 

llUC 

ua 
75<.~: 

. .. 
~. w .. 

'JC.I~ 
: .. a: 
u: 

m.:: 

m.oc 
J.:~ 

u~ 

42C.~~ . .. 
~.;,: ~ 

------------------------------------------------------·-----------------------------------------------------------------------------. . .. ... 
•· .• H: 
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Projected Balance Sheets. Produce ion i: tt:•sac~ E:;: 

Yur •... 

'fc:tl HS!tS 

Pix!d 1ssets. n't :f ~epte:i1ti;~ 
Co:s:r~ctic: h prcqress 
Current 1ssets ........ . 
Cash. t1tk .......... . 
Cash sur~lus. fi~a~ce a;ail1e~e . 
Less curie: fern:: 
~css ............... .. 

~::a: !iab:!ities 

!~~ity ci;i:a: . 
!eserves. retai~e! ;r:!:: . 
rr:!it ........ . 
L::l; l:t~ 1eC!i!1 ~era :t:: . 
Currett li1ci!ities •... 
iani cver~nft. finai:ce re;·,.:re:. 

£qtitj. \ ~f liaci:i:ies 

IliU! 
------··------

.,~ . ., .. 

.~L.: 

u: 
m.c 
L.l! 

m.H 
a. ~c 

'~°' 1'1 l •• ;,I ..... 

, . ., ...... 
.~.t.t! 

-·---··---· ... --
ce:.oc 

t' ~ ~ 

c ~' 
m.~: 

2U! 
,, r~ 

"' .... 
;:LC! 

l'"' .. "" .,,'1. ~4 

Iil7U! 
--------------

6CU6 
.. • • 10 ,, . ... " .. 
'.12 
B.2~ 

~;~.:e 

~.: c 

::::.5s 
-------···----

m.s: 
........ 

lU: 
:J;.c: 

t • '. ......... 
~.jj 

::~.=~ 

~E.:! 

lm.H m.IO 
-------------- ......................................... 

5~E. ;~ '" " ........... 
V.1io • u: 

m.~C :!U~ . -. t.'. 
., ~~ 
1 • .,;1 ....... ~ ... ,,, 

•!J. J, "". ·-:"':. :: : .. "I 't -··· .. ., 
~-~: ~ . ..;...; 

~J3:.:: ~H • r. ....... 
...................................... -------------· 

!!S.;i :;J.E1 

~ "" ... \,II,. 

!:.:~ l:i .l~ ,,.. ,.. .. 
.-.i •••• =~=.:: 
3!.:: .. ': ... ....... 
~.:: 

... ~ .. ....... 
I• I •" 
~J .... " 277.2! 

:c.:: ::.:: 

Projected Balance Sheets. Production ... :~:mr.~ lb 

Yn: 

Toul assets 

Fized assets. net of depreciation 
Construction ia pro;ress 
Current us.ts 
Cub. bani 
Casb surplus, tinance 1t1il1ble 
~oss carried forva:d 
Loss 

total liabilities 

!qui ty ca pi tll 
Reserves. retai~e~ pr:fit 
Pref it 
Lon; and 1tdiu1 tera debt 
Current liabilities 
lani overdraft. fiaaace require~. 

Totll debt 

lquitJ, \of liabilities 

m.65 
0.00 

25U( 
1.19 

252.H 
0.00 
0.00 

m.ic 

552.70 
m.~s 
l~L41 

UC 
(U! 
o.ao 

(Ul 

IOOC .' 6 

m.a 
a .oo 

250.H 
uo 

l1U! 
0.00 
UC 

lOC0.16 

55;.~~ 

nu: 
l!U~ 
-o.oc 
1:. c: 
u~ 

lC 

m.12 
C.00 

m.oa 
u; 

511.ll 
o.co 
0. co 

,,. -~ 

"' ••• ':J 

Ja:.H 
l::. t: 
-c. ao 

'" ~: ... 

5C.J7 

11 

1201.1' 

2H.4C 
o.oc 

m.aa 
u: 

m.ii 
u~ 

u~ 

;m.H 

.. J. =~ 
H.H 
u: 

'6. 1: 

!~j.i? 

------------·-
•'i" • ~ .. ....... ... 
~---

;J~.~= 
~. (! ,, ~ '": .......... 

·c ,,, .. 
J ... : .. 

' 
.. 

m.1; 
------·------· 

'•t .. -.. , ... "' 
' 

.. 
........ . . . . . , ... 
.J. ="' 
JU; 

. ...... 
·'-• ... ; 
c: . !: 

mus 

m.ao 
1:.CC 
m.H 

us 

u: 
u: 

··.: ..... 
4U! 

cu: 

:::.:~ 

!; : . "E 
·-------------,, .. .. 

··' .... 
I:• 6..-

:;:.:: .. 
: • 6.. 

;: . ~= 

·- .. . ' 
::.:: 

., .. 
.. ,. ..... 
... J ••• 

l:.n 

: : . st 

" c' ... ,,, 
j~. i( 

................................................................................................................................................................................ 

W,t Blue ~ar.ntry • ~a! ··• ~•r :: . li!! 
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----------------------------------------------------------------------------------------- :C!Fl! ;.: - ~I:~: :~'iE!S. 7i!::a -----

Projected Balance Sheets. Production in t~:;sa:d r.i~a 

Yen .•.. 

Tctal assets 

Fixtd assets. net cf de~re:iatic~ 
Constructicn in pro~ress 
Current assets . 
Cuh, h111k • 
Cash surplus. finance available 
Loss carried fcrvarc 
Less 

!ctal liatilities 

Equity capital 
leser~es. retaine! prcfit 
Prcfi t 
ion~ and 1eiiu1 t2r1 dect 
Current liatilit:es 
Ban! overdraft. fitance re~uir!!. 

Tctai. del:t 

Equiti. \ of liabili~ies 

m.ea 
0 .QQ 

m.u 
1Q.li7 

irn.u 
0 .00 
o .oa 

m.7: 
!)J.C) ...... 
10; •• ~ 

54.11 
u: 

54.11 

H.H 

175U9 

~50.00 

a.GO 
:!51. ti 
11.52 

mu1 
Q.QQ 
0.00 

m.1~ 

972.7~ 

lE.U 
-o.:~ 

SU~ 

uo 

jl. 5~ 

ms.oi 

m.co 
C.00 

)75.33 
12.10 

HCUC 
0.00 
uo 

1m.o: 

m.10 
112~.~~ 

22US 
-c.oa 
~c ,, ••• Dt 

UC 

SUE 

---------------------------------------------------------------------------------------------- .. -------------------------------------
Vet Blue Taaner1 - Lae --- !a\ lC . 198S 
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----------------------- ----- ----------- ---- ---- --------- ----------------- •• ------------- - ~·~!!FH 2. l - UJ!u: :,: F!!S. ;·; !::: 1 -----

iet Slue ~anne~: Ccabi~ation !adat; 
11ay lC • ms 
+H+HHt+ 

l fe!r\sl of canstruction. 15 years of proiuction 
currency ccnrersicn rates: 

forei;~ :urrency 1 unit = 1.0QQij units accouctin; currency 
lo:al curren:y l unit = l.Ooc: u:its accaultin; :•rre:cr 

accaanting carren~;. thousand lina 

Total initial investment ~uri:i; m.structi:il phm 

fixed assets: 
CU!!ell t ISS!tS: 

t:td assea: 

m.os 
a.ao 

m.cs 

2~.8~( \ forei;n 
:.a~a ' f:!ei;u 

2:.act \ f:rei;t 

Source of funds durin; :ccstru:ti:;:; phase 

equiti ' ;rants: ff; .~5 9.m '!mi;t 
foreign leans : UQ 
lccal !~ans : m.oo 
tc~al foildS : m.os 5.C!C \ fc~ei;:i 

Cashflow from ope·ations 

Year: 
operat:a; :cs ts: m.s2 47:.c: , .. ;, 

.- •" .... 
depreciation c=.:1 66.21 6t.:! 
interes: 5UG 6US t 1 •• ••.• c 

---------------- ------------
__________ ... _ 

------------
production ::sts m.n ElUO 
thereof forei;n 1U8 ' ll.6( ' 
t•Ul sales m.Ja HUS 

;ross inccu 2U5 ~L59 
net inco1e 2U5 93.5~ 

casll balance 175.73 55.U 
net cashflov -U? llUE 

let Present Value at: 10.00 ' = 905.J~ 

Internal late o! ie:urn: 21.19 ' 
leturr on eqeityl: 23.15 ' 
leturn on equity2: 25.57 ' 

Index of Schedules ~rcdi;:ed by COKfll! 

Total initiai investaent 
!ocal investaent durin; production 
Total prcductio~ :osts 
Verkin; Capital requireaencs 

Cashflov Tablu 
1rcjectel &alar.ce 
let in:oae stateaent 
Source cf finance 

.. "'l"I 11 
g ••• ... 

11.H 
74U~ 

lZL!! 
m.u 
7U5 

2Jl.1J 

' 



, 
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----------------------------------------------------------------------------------------- ::!~!! :.: - c1::: :: !!l~. ;~,~:! -----

Total Ini ti a 1 Investment i~ th:.:u~: lin 

Ynr .•. 

Fixed in~!st1ent ;osts 
~ind, sit! preparaticn. de1elap1en: 
laildings 11d civil 1:rts .••• 
laxili1ry ant service facilities 
Incorporated fixed assets . . 
Plant aach~nery and eq~ipaent 

~otal fixed in;est1ent :csts . 

Pre-pr;!~ction ;api::l e1pe:ditares. 
let 1crting c1pital . . • . . 

!otal ini~ial in1est1!nt :csts 

Of it forei;n. in ~ ..... 

m.oa 
lUO 
12.Ga 
~.QC 

2!7.QS 

Ill.US 

a I r,~ ...... 



- % -

------------···----·-·------------------------------------------------------------------- ~C!Fl! ~.: - :1:~: :: F!l!. ;:!::1 -----

Total Current Investaent ;:; :!:.;uu:~ 1::a 

Yur ••• 

Fiu4 i1m:t1en eosts 
!.111d. site prepar1tiaa. dnel;pafll.t a.aa o.oa ua ua a.a: : .. ~~ 
l1il4in;s 1a4 ciJil 1crts . . a.oa u~ u~ UC u~ .;.;.; .. 
l11iliu1 ind sen ice hcilitits UQ uo UC u~ ~. ~" 
Iacorpora te4 fixd use ts UC O.GQ u~ o.aa G.~: •• 1,>. 

Plant. 11chi11er1 ud e~uip1nt a.:~ uo u~ Ut u~ 

-------------- -------------- -------------- -------------- -------------- --------- -----
Total !ized i:inst1!r:t :as ts ua u; ua ua u~ 

... ~. 

~ .... -. 

Puprcducti~!I c1pi:1ls n~ellii tc~!S. UQ r. •• "' UQ c.:: :.o~ ".u~ :,: .. \.:. 

lcrki11~ Cl~itai . as.SJ u.u u: ~u.iC lC.i: :1.:J _______ ..., ______ 
-------------- -------------- -------------- -------------- --------------

Total current in;utae:it easts 1CU3 U.12 0 •• ... o .. !C.!~ lU~ 23.:! 

Cf ;. fcrei;n. ' '"' i:~ ~UJ lU7 l~S l"i. S'i •• t .. . .. , ... i&. 
l.t • 

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

----------------------------------------------------------------------------------------- C~!Fl! :.! - :1::: :: !£!!. ;:e::: -----

Total Current Investment in t!l;usa::d hna 

.. .. 
Ynr . . . ... 
Fixe: illnstae:it costs 
LHd. site prepara:icn. fral:r•e~t u~ u~ ~-a~ :.c~ 

.. .. . . . 
hildin;s and civil works u~ ua fl I"'"; a.~: • 

~-~- .... 
laxiliuy 111: serviee fad!i:ies ~.C~ u~ u:. ~. ~·= 

.. "' r,. ... .. .. ... 
I11eorporated fiu: use ts UC UC c.c: ~. ·J: . ., ..... 
Fh::t. 11cili1m1 ane e:iuipae:it a.:c a r.r. UC a.c~ .. \, . ... • • w"' 

------------·- -------------· -·------------ -------------- -------------- ---·----------
Tota~ fi:a:td in;estse:t :Js:s a.~·: ~. ·.:·.; ~ .. : : ' .. .. .. 

- . J' 

Prepr~ductiQ11 capita ls expenditures. o.oc 0 ~r. ~.~G a.a: :.~: u.:: ... 
iorkin; Cl~itil l!. 5~ 12. Z1 1~.H ll.51 .. ~· ~u~ ,, ... 

...... ----·------ ----·--·------ ------·------- -------------- -------------- ................................. 

Total current inestaen: :cs ts 11.C~ 
,., •"I> 12.H ll.51 ... "I' ~ .I :. .. 

~·. J.. ..: .... .. ...... 

Of it fcreion. ' 1u: 17.,7 17. ;: 17 Sl :.:~ ~;. ~: 



, 

- 97 -

--------·-------------------------------------------------------------------------------- ::!Fl! 

Total Current Investment :~ t~:;un: liu 

fur ........ . 

fixed i1Yest1e~: ~asts 

Lill~. site prep1r1tian. deveiap1ent 
liildia;s anc ~itil •eris .... 
l11iii1ry 11: serv::e facili:ies 
Iaccrpented Eud uuts . . . 
Plaat. 11chiaery •~d equip1ent 

Tatal f ixe! i:;e~t•e~t :~sts . . 

freprcdu:ti:~ c1;:t1ls !I~e~:i:~res. 
l:rki~q c1pi:1l . . . 

o~ it fcrei;:. ' ... 

.. ... 

. ·~ \,I ...... 

UC 

"n "'··'-

uo 

r. ·~ ........ 

., 
J. • 

a.c: 

:.aG 

. "~ :,, ... " 
!US 

:us 

17.fi 

1· .t 

"";'t ... 
O.t~ 

ua 
a.~: 

~.:: 

o.c: 

UC 

1i -~' 

'"' .. .. , .... 

- :s::: -- m:. 1:e::! -----

--------------------------------------------------------------------------------------------------------------------------·---------
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----------------------------------------------------------------------------------------- ::!Fl! 
. :1::: 

Total Production Costs:: :~:•su.~ Ea 

Tur .•• 

'~f 101. :1;1:ity :s:~;le pr~du:t!. 
111 11teri1: l . . 
O~er r11 11tt=i1ls 
Vtilitits .. 
Eaer;y .... 
L1bccr. 4irtct 
lep1ir. 11i:tea1a:e 
Spares ••••• 
f1ct:rj :Te!~e1is 

hctcry costs • . . . . . . . . . . 
ld1i1istr1ti'' cTer~e1is ..... . 
I1dir. costs. silts 1ni distributicn 
Direct ccsts. sales il! cistri~;ti:a 
Depreci1tion . . 
Fi11n:i1l cests 

Tctll Fr::~cti:n c~sts 

tests per unit ; sin~le pr:du:t ! 
Cf i: fJrei;:. \ 
Of it v1ri1ble.\ 
fCti! libOijf • • 

u~ 

H3.i7 
&l.ll 
u: .,. , .. .... ~ 
2u: 
:4.:~ 

l! .. •! 
::.B 

::~ .. 1: 
5i.7! 
' .. ... I '1 

-i.,. Tl; .t .. J..f 

u.n 
::.t: 
lUG 
... , ~' ....... 

u: 
m.:, 
5Ul 

< r.• ..... . 
iu: 
tU7 
:i .. Ei 
lU~ 

ft ~.": "' ...... 
1::.:: 
iU: 

. ll t .•• 

4S.U 
is.~1 

::.st 
:u: 

., ...... .. 
a.ti:! ... c 
c5.~t 

i .. 

·~ -· 'I ... '. 

l~ .!! 
::.:t 

-------------- -------------- -------------- -------------- -------------- --------------
l!U£ 
sucr 
u·: 
ua 

.... ~· n .•• 
54.i~ 

c:;. JC 
5U1 
u~ 

UC 
iU! 
iU! 

• ,, i .. . ...... ~ 
., '' ....... 

ft ~" ........ 
c.a: 

iUl 
SUE 

m.u 
H.:: 

•• u~ .... .,,. 
c:. ". 
!7.U 

:c .•• 

; .... 
: ~. S; 

~.u • 
:;.s: 
u~ 

-------·------ -------------- -------------- -------------- -------------- --------------
e:u: ... t' t; t. •.•. 

============== ============== ============== ============== ============== :::::::::::::: 

U.H 
:s.u 

u: 
U.H . ' .. 
t •• ~J 

!U: 

1· GI .J ... 

EL!~ 

!U' 

lU~ 
.... "ll ,t.:.. 
n ., ........ 

let Sllle '!meq C~at:?:a:i:~ !!1::1:; --- !!ay :·: . :m 
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----------------------------------------------------------------------------------------- :o!Fli =-~ - ~::: :: F£1S. i:e::l -----

Total Production Costs -~ t!!.:i;n:i.: E:a 

tnr ............... . 

\ of n~1. :1p1:ity lSin;lt ~r~d;:tl. 
In llt~rill ! 
Otker r11 11te~i•ls 
Vtilitiu 
ber;y . 
Labour. direct 
lepair. 11i:te11nce 
Spires . • . 
F1ct~rj ~ver~eais 

h.~tory c:sts . . . 
ld1inistra:i;e cverle!ds . 
Indir. :osts. s1les an: :is:~i~i;ti::i. 
Direct ccsts. nles and ~istrit;::c: 
~epreciation . 
Financia~ :csts . . 

Tat1l pra~ucti:n c:sts 

Costs per utit i si~;:e pr:d•:~ I 
Of it fcr!i~n. ' 
Of it vari1Cl!.\ 
T~tal labour . 

ue 
m.1: 
::.u 
Ui 

!US 
SU~ 

12.U 
r: _,j 
a.~, 

UC 
!~~-H 
7t.t: 
7.75 
!Ul 
SS .. 2! 
JUS 
11.1§ 
~!.55 

~-~~ 
n~.e:. 
~, ,. 
•.• 1 

i.lC 
!! .. :~ 
:~.!~ 

l5.7i 
u.u 
JU! 

11 

~ ttr-..... 
m.u 

u~ 

t: .:: 
c:.H 
!; . :t 
:~ .1; 

•• 

u.:: 
u:: .... , , ........ 

. ~~ . ...... 
;• :· ........ ... 

J ..... 

:: .. !~ 
'" ;· ..... t 

;ui 
-------------- -------------- -------------- -------------- -------------- --------------

m.u 
H.l! 
u: 
G .. OC 

,. 'I ..... 
UC 

m.10 

",.,I'\ ....... '"' 

m.:i 
12.QC 

u: 
iiUl 
UC 

m.u 
au: 

u: 
iii.:l 
a .. c~ 

i5=-~~ 
~:.c: 

u: 
=~.!~ 
o.:= 

tiU~ 
su; 
u: 
Q.Gt 

O.DG 
-------------- -------------- -------------- -------------- -------------- --------------

i77 .. lE 
============== 

UQ 
1u; 
71 .. :1 
m.a 

============== ============~= 

UC 
iu; .,, ... .. -~· 

1Q1.29 

u: 
iu: 
~:.S! 

----------------------------
u: 

i4.'! 
7~.H 

:u.:! 

============== 

~ •. !; 

:::.:: 

ICU~ 

============== 
u: 

ll.&i 
7i.1E 
lj~.4: 

------------------------------------------------------------------------------------------------------------------------------------
ie: !lue !i::!r! :~1~in1ti:~ !a~a:; --- !a: :~ . 1!11 
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Total Production Costs ic. tll:;u::i li:i 

Tur ... 

l cf 101. capacity isin;l! pradu::I. 
bl Httrid l 
at•er r•• aaterials . 
lltili:iu .... . 
berqy ... . 
Labc1r. iirtct ... 
ltpair. 1ai1te1ance 
Spares . • . . 
ract~?J ~ttr•eads 

factcrf costs . . 
l41inistrative c1erhe1ds • 
Iadir. c~sts. silts and distrihuti:: 
Direct costs. sales a:: di,tri:;:i~~ 
Deprtciaticn • . 
financial ccsts . . 

Total prcd~::i~n :csts 

Costs per 11it , sinqle prcdu:t l 

Cf it foreiqn. ' 
Cf it variable.\ 
Tctd hh;ur . 

m.n 
!i.ll 
u~ 

Ci.U 
7U~ 

CUi 
2U! 
37 .. 71 

15 

UQ 
m.n 
lCUI 
10.!9 
U.ii 
7Ul 
45.i! 
2U2 
1ua 

li 

u~ 

m.H 
m.aa 
iu: 
sue 
n.n 
c:. ·= 
lUi 
CU! 

-------------- -------------- --------------
711.!l 
!U7 
~.~a 

Ul 

UQ 

154.11 
IOUS 

UG 
Ul 

2UQ 
u~ 

7!:.il 
uu~ 

u~ 

u~ 

lUii 
UC 

-·----·------- -------------- --------------
UU! m.io 

:::::::::;:::: ============== ============== 
Q.C~ 

l:.u 
7i.H 

• 1· ; ~ •• c ••• 

u~ 

~uo 

7Ul 
10.71 

UC 
12.!2 
7Uj 
ms 

------------------------------------------------------------------------------------------------------------------------------------
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--------------------··-------------------------------------------------------------------::!Fl!:.: - ~s::: ::.!!!!. ;:!::! -----

Ne t Vo r k in o Cap i ta 1 i: t!:~uu~ liu 

Yur .. 

Conn;t 

Curre~t 1ssets ' 
l:::nts reeein!:l~e 
!untory n: u:e::i:s . 
!imn ..... 
Spires . . . . . 

H!ishe: jl:d;::s 
C1s~ iE h1n~ . . . 
Te:1i :urre;t 1sse:s 
Curre:: li1t~1:::e~ 1:! 

••• ~etc 

~-.~ u 
:c :~.l 

u:. ~ 
m u 
.. ··-. 
J: ., :t.: .. 

l::c;:tts rl!l!:le . . . . . . •• • •.• 

!et 1arti:; :1;:i :1: . . . . 
I~C!!IS! :~ •::i::; :1;:~:: 

!et 1:rii:; ea;:ta!. :::al 
I!: 1::ii:; c1pit1:. !:re:;: 

s:.J! 
;:u; 

~-== .. 
I: ••• 

'=--
;:.:: 
5 .. i! 

:::.7: 

'"'' ... .. . . ' 

,.,., "'1 ·"' .. .-
:u: 

l~!.65 
:u1 
U! 
" -~= 

;:. :.o! 

lUi 
E. 7: 

=:7 . ~· 

'; .. ·: ..... J. 

,:.s: 

::: .. 
:: . :: 

late: 1!c = 1!:i1;s ~11s :! ::•e:1;, : :::: = :ee!fi:!e~: cf :~:::;e~ . 

~:L;~ !!: . !~ 
:u: .,"I ~-

... • :!4 

:.:1 ~.:i . .. " 
.. 

. .. .. . !: .. 
~: .. ii t:. :: 
" ·: 

. .. . .. 
~]i.~: ~::.t: 

~::. :: 

::: .. :: :::;.. !: 
!t.:; a ~-

:~u: 
.. ~. '! . 

~.:; 

i.:: .. ;: . ... "'"' 
:: . :-

.:; ... 
. . : :: ....... 

'"' ....... 
""" .. : 
.. " ........ 

·;· ;; ...... .. ...... 

----------------·--------------·····------------------------------------·---------··---·-:~!Fl!:.: - ~s::: :~·FEl!. 7:!::i ----· 

Net Working Capital"" :!:.:;u:! li:a 

Yur 

1!: cct: 

c~rrent 1ssets i 
lcco~nts receivable 90 
InventcrJ ind 1aterials lC 
bern 
Spires . llu 
iork in pro;ress JO 
finished products JO 

Cash ia bind i: 
Total current assets 
Current liabilities and 
lecounts payable ;o 

u 
!U 

160.C 
2.0 

12 .a 
lU 
lU 

m.u 
23.0i 
0.09 
I. S~ 

42.51 
u.u 
l.16 

276.ll 

CUI 

m.H 
2U2 
0.lj 
9.00 

U.71 
s:. ;o 
1.56 

m.20 

U.1! 

ic:.H 
2Ul 

us 
tu~ 

5LC5 
l.H 

JQ c. 7: 

cue 

1EU7 
2E. ;J 
o.:: 
u: 
tu: 
SUl 
u~ 

m.H 

... .... 
:u: 

ca •. ".:; 

:• ., .. "' 

-----·-----·-- ---·-······--- ·----·-·----·- ···-·······--- -----------··· 
let 1orkia4 capi:•~ 
Increase it ''rii~; capital 

ltt varkin; capital. !::1i 
ltt 1crkin; capiu:. fmi;~ 

m.1: 
1 !. !J 

l ~;. 79 
'2.H 

m.o 
l!.iS 

m.1t 
cu: 

late: 1dc • 1ini1u1 days ct co1er1;e : coto • cor!!i:ir"t :! turno~er . 

m.76 
T• "''"' 
e& • 6 I 

:~c.e: :!L :: 
' ~ t ~ 

--------------··-----~------·-·····-········----·--·-···--·-·-·---------------------------······-----··········-------········-····· 
Vet llue Ta~nery Coa~inati~~ ~1d1~; ··· ~•1 !~ . 1911 
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-----------------------------··---------------------------------------------------------- ~:!Fl! : .. : - c1::: !:!F!lS. -;:.t::a ............... 

Net Working Capital ;. ... t~:1m:i! 1::1 

Tur 1~ !! .. :s ,. 
. . - . h .t 

C:inn9e . . t:c cat a 

C1rre1t assets ' 
lcc:i11ts recei•1cie 9Q u Us.t~ nua m.iS 2:~.I! 

... , ... 
. .l ..... ~~ 

Ia•eatcry and 11teri1ls H i:.:i lU~ !Ul !~-·~ :;u1 ::~ .. is 

laern l m.a " .. G.U D.!! Ut LU . . . . . ... 1.4. 

Spares .••. . . m l.O lUl l!.CI lUE 12.it lUS 

lort ia prcgress l~ 12.0 SU4 57.Qi SU! E~.n ii .. ~: 

fiaislled p~aducts )Q lU il.17 iU1 il.ll 7U3 iUl 

Casl ia laud . . 15 lU le.ti lUj ILU ii.us ::.:: 
Total c-arreat assets 15:.H m.n lit.IS m.H ca.;s 

C1rreat liabilities Hd 
lccc~ats pafable • . . . . . !~ lU SU4 57.0i 5Ul il.!l eu: 

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

let 1ortia~ c1pit1l m.l! ll!.ll m.u m.u J6; . .. 
. -

lacruse in 1:riin~ c1~it1l lUl lU~ t ~ -~ lUS 
,. ·-••• t• ..... ) 

let 1ortin; c1;it1!. lcca~ HUI m.n m.a-: :t:: .36 ""G'"' ; ! ........ 
let 1crii1q c1pit1l. fmi;n SUl ~u~ s:.:1 t" ,,, 'C: • ., ..... t •.• ; 

late: 1dc = 1i~i1t1 iays :f :Qver1;t : ::t~ = :~ef ~i:ient cf tur~:ve: . 
------------------------------------------------------------------------------------------------------------------------------------
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---------------------------------------------- ------------------------------------------ :C!Fl~ i.i - ~s::: !C:FE\S. i~t::a -----

Source of Finance. construction in ::~::is•~= lfaa 

Yen .....••....... 

E,uitJ. crdiniry .. m.os 
EquitJ. preference. UQ 
S1bsi4ies. qrints . cu~ 

Lean l. fareiqn . UQ 
Loan I. foreiqn .. Q.00 
Loan C. fcrei;t . o.ao 
L:an l. lccal .... m.ao 
Loa:1 I. local. ... a.ac 
Lean C. l::sl .... o.ao 

--------------
Totai }Qan ........ m.oo 

Curren: lia~ilities O.OQ 
lank averd:aft .•.. a.co 

--------------
t::a: futis ....... nus 
------------------------------------------------------------------------------------------------------------------------------------



- !O_. -

----------------------------------------------------------------------------------------- CC!Fl! i.: - ~!:~: IC F£!5. 1ie::1 -----

Source of Finance. production in t!::;mn.: !ic1 

Yu: ...................... 5 

Equity. ordinary .. 0.00 0.00 0.00 UC O.OQ o.oa :.~J 

Equity. prfference. uo 0.00 uo Q.Q~ ~.ca ~.CQ u: 
Subsidies. grants m.oa 6UQ 22.18 1U5 11.H - ., ... 

I .Q .. i.: • ..i .. 

Loin l. farei;n uo 0.00 0 .Ou UC O.QG uo :•u• 
...... w 

Loan I. foreign .. 0.00 0.00 0.00 0.00 Q.QQ a.co :.~: 

Loan c. foreign uo uo O.OG 0.00 0 ~' c.cc u~ ... 
Loan l. local. ••. -IUD -IUC -IUO -auo -auc o.oc a.c: 
Lan i. le cal .... 200.0C -40.00 -40.00 -40.00 -4Ut -tu~ u: 
Lean c. local. ... o.ao UG u~ ua ua " ~!t ~.:: .... ,,,. 

_,.. ____________ 
·---·--------- --------------

_.., ____________ 
--·-------·--- --------------

_______ ... ______ 

Total loan ........... 116.00 -124.00 -m.oa -rn.oo -l~UC -~uo ~.a~ 

Current liabilities Zii .17 ue l.75 1.84 UJ l.OJ • q ....... 
Bani onrdraft 0.00 0.00 o.o: UQ uo 0 .. Q: ,. f"I". 

..... "··"' 
-------------- -------------- -------------- -------------- -------------- -------------- --------------

Total hnds 161.17 -5U4 -~Ui -lOU! -11:.CJ -}Q.3: . 
....... " .. ,; 

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

-----------------~----------------------------------------------------------------------- C~MFl! 2.1 - cs::: rC!F!A~. ~i!::! -----

Source of Finance. production in ttc;;san: 1.ina 

Year ' 10 11 " .. .. :s .............. .. -~ . . 
Equity. ordinary .. 0. 00 a.ao ua UC u: 0 ~~ " ... 
Equity. preference. o.oc 0.00 O.OQ UC Uu u~ ~.~: 

Subsidies. qr ants 0.00 0.00 0.00 0.00 c "' uo ~.uo ... 
Loan l. fmiqn 0.00 uo uo UC u~ UC C.OG 

Loan a. foreiqn .• 0 .QC 0.00 0.00 u~ uo 0 -~ c.:c ... 
Loan C, foreiqn 0.00 0.00 0.00 C.00 0.00 ~.~: C.OJ 
Loan A. local.. .. uo o.ao 0.00 0.00 0.00 ~ • Qrj c.~o 

Loan I. local.. .. 0.00 0.00 0.00 0.00 0.00 C.00 uo 
Loan C. local. .•. 0.00 0.00 0.00 0.00 0.00 0.00 ~.cc 

-------------- -------.. ------ .... ____________ --------·----- -------------- __ .......................... .. .......................... 
Total loan .......... 0.00 a.oo a.co o.a~ a.co UG . "' ". "'"' 

Current liabilities UC 2.)5 2.H 2.5~ ~.n U5 u: 
Bank overdraft .... 0.00 0.00 0.00 o.oc 0.00 ,,JJ ... 

u. \J" 

-------------- ·------------- -------------- ............................. .. ........................... -------------- --------------
Total funds ······· 2.2' 2.JS l.46 l.S9 2.12 us ) . : : 
-------------------------------------·----·--------------------------------·--------------------------------------------------------

. 
Ve: !!ue Tannery Coa~i~aticn Kadar.; ··· Maj !O . :gas 
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----------------------------------------------------------------------------------------- :c!FAi :.: - csr:: ::·F£A!. ~:e::1 -----

Source of Finance, product ion ::. ~~::;s1:! li:a 

Tur ......•....... 

E~uity. ordi:ary .. 
Equity. preference. 
Subsidies. grants . 

Loan l. fcrei;n . 
Loan I. forei;n .. 
Loan c. forei;n . 
Loan l. l~cal .•.. 
Loan B. local ... . 
Lein C. l:cal ... . 

Total lean ....... . 

Current liabilities 
Bank overdraft .•.. 

0.QQ 

a.oa 

o.oc 
o.ac 
G.QO 
o.oa 
UC 
u~ 

l.15 
ua 

l.15 tctal funjs .••.... 
------------------------------------------------------------------------------------------------------------------------------------



- !06 -

----------------------·------------------------------·----------------- --- -·-----·----·-... :c!~l?. ~. l - ~5!0·: !~ 
1 

FElS, v:e::. ! -----

Cashflow Tables, construction i~ therun:id Ki~:; 

Te1r •.•.... 

Tot1l e1s~ iaflo• nus 

Pia1aci1l resources . ~17.05 
Siles. net of tn . Q ""' 

To:al c1sh cu:fl:•. 917.QS 

Total assets .. 
Oper1ti119 costs . 
test of finance . 
leplflfllt 
Corpana tn 
Divide:i:s pii~ 

Surplus ! defi:i: l 
Cuaulate! cas~ bala::e 

Inflo•. lccal .. . 
Outf!:•. lccal .. . 
Surplus 1 defi:i~ ~ 
Infl~•. f:rei;:i .. 
c~:flo•. !crei;c •. 
Sur~:~s : defici: ! 

let :ashfl:v . . . . 
Cua~lated :e: :astf iov 

m.os 
Q.OC 
UC 

1SU5 
tUC 
nus 
·HU~ 

-::1.~~ 

-m.c: 
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----------------------------------------------------------------------------------------- :~!~!! :.: - ~sr:: !:'FEAS. iie::a -----

Cashflow tables. production:: :~::;sa:: !i:a 

Tur - ..... 

Tctal :ash inf I:• 

Financial res~ur:es 
Sales. net cf tax 

Total :a~h outfl~• 

?ctal assets 
Operatin~ ccs:s 
Cost d finance 
lepayaent 
Corporate tax 
Divideces p:: 

Surplus i defi:it 
Cuaulatec :as~ talan:e 

In!lc1. local 
Outfla1. local 
Surplus i defi:it ! 

Inflc•. foreign 
Outflow. forei;n 
S•r~l's defi::: 1 

let :ashflov 
Cuaulated net c!shflo• 

m.:« 77~.~5 7 6!. lJ 757.76 m.oa 
-------------- -------------- -------------- -------------- -------------- --------------

HS.17 
514.H 

7U6 
7:U: 

ZUJ 
'?4UC 

7~3.Cl 

13.J7 
1::.71 

Uc 
m.e; 
..... ,. . 
: t.H 

-------------~ -------------- -------------- -------------- -------------- --------------
175.7C 
36U~ 
s:.s~ 

eu: 
0.00 .. '~ "' ... 

m.:a 
llL~a 

736.50 
626.9t 
109.S~ 

m.~5 

1Ul 
4J.6~ 

-U7 
-521.72 

SU! 
m.6~ 

6UB 
:2~.0Q 

a.cc 
22.s: 

JUZ 
m.:c 

74c.U 
Eij.H 

31 ., ... 
-JUO 

:a us 
-:J:.cc 

50:.55 
5U6 

0 ~" 
2L55 

54.10 

767.!E 
6'5.Cl 
l=~.80 

Q. Z7 
6UZ 

-6?.~E 

231.JJ 
-5~3.7:! 

lU~ 

5 :7.:: 
j~.:~ 

::u: 

7~.16 

797 .u 
65:.u 
1,6.35 

0. ~= 
72.4: 

-i~.15 

242.9: ... ,. ., -,c .. L 

U.5] 
~:~.~6 
i~.}2 

1~4.UC 

9U: 
41'. ~; 

rn.·e 
m.r 
lH.41 

~-~' 
?t.1: 

-;s.a: 

m.H 
; ... " ..... 

4~.:: 

7U: 

=55.!0 
·:-- tn "4 ~ .• "' 
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----------------------------------------------------------------------------------------- c:!FA?. =·' - u1::~ ::-FE!S. i:e:~! -----

Cashflow tables, production ir :tt:;;sa::: E::a 

Tur • • 

Tctal cash inf lei 

Financial resour:es 
Sales. net cf tax 

Tctal cash outflc• 

Total assets 
Operatin~ ccsa 
Cost of finan:e 
lepayaent 
Corporate tu 
Di vBen:s pai~ 

Surplas i det1c1t I 
Cuaulated cash balance 

Inflow. local 
Outflc•. local 
!urplus i deficit l 
Inflow, foreign 
Outflow, forei;n 
Sur~!\!s , :eficit I 

let cashflo• 
Cuaulat?d net cashfiov 

lC 

m.ao 551.15 m.:~ 

11 
.. .. 

1!01.07 

-------------- -------------- -------------- -------------- -------------- --------------
2.ll 

m.'J 

m.22 

U4 
m.!1 

m.46 

2.35 
m.Jt 

m.69 

=.59 
irn.ts 

m.u 

u: 
1~5:U: 

m.c~ 

-------------- -------------- -------------- -------------- -------------- --------------
lJ.12 

rn.H 
u~ 

ua 
UQ 

~sa.:j 

!67 .H 

m.sJ 
:61.Jl 
342.21 

m.19 
m.1; 

14.51 
641.lS 

uo 
0.00 
UO 

"' ~~ "" .... 

950.81 
m.jc 
m.u 

Q.H 
88.~; 

-87.75 

m.2~ 

126.H 

1U4 
rn.tt 

o.c: 
c. 00 
c.cc 

;us 

991.JS 
m.76 
m.ss 

U6 
92.50 

-s:.u 

J::.~1 

t. "" .D .... 

707 .14 
UC 
UC 
UC 

22.55 

lHB.27 
64U7 
m.:c 

OJ7 
5i.ll 

-9U5 

m.::;, 
a6US 

lUC 
7~~-~; 

" "~ .... .,, 
a.a: 

Q' ~-.. t • .i I 

., ., c; .., ..... 

l~QUE 

rn.u 

~.;s 

~~:.'ii 

-m.se 

•• 1 " .. J ....... 

lES!.l~ 

11.C~ 

;;;.t= 
:.~: 
c r,. 

'1 t' .. ~ ........... 
H~ .~: 

33s_;: 

-rat.H 

:m.1~ 
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----------------------------------------------------------------------------------------- :a!Fl! ~.: - ~1::: ::'FEAS. ;~!::! -----

Cashflow tables. production:: ~:ci:sa:.: r:ra 

Year 1• .. :s lt 

Tata! cas~ inflo• 1213.~} ii?Ul 13JU6 _______ ,.. ______ 
-------------- --------------

Fiuncia! r!Scu~:es u~ ].Q~ us 
Sales. net d taz mua t:7!.6l mu: 

Total :ash :u tfl:r ;:~ .67 muo 1C7=.~a 

-------------- ------------·- --------------
Total assets 11. 52 lU4 2U2 
Operating c:sts m.&: m.sJ 9:2.SQ 

Cost of finan:e n "" ..... ., 0.00 ua 
lepapent UC UQ uo 
Corporate tax ~11.0C 118.Ci 125.5~ 

Di•ide::ds pai: " cc ' ...... n.5~ 22 .55 

Suq:lus ( ~efi:it ~ 24}.~6 ~55.C} 2e 1 .3& 
C1mlatec cast i:ahn:e mue 2671. H 2'3E.77 

Inflor. local 1213.SQ 127Ui rnua 
Outfo;v. le cal a5us sous m.02 
Sur~lus i defi:i: I m.H ,, ~ '"""'I 

• .i ".0£ m.a6 
Inflow. f:rei;n 0.0 U5 O.H 
Out fl or. forei;n 112.4] ll!.05 123.95 
S11rplus I deficit I -llUO -117 .60 -123.U 

let mhflov m.s~ 277. 5! :19.94 
Cuaulated net cashf lov mus ml 16 2m.1a 

--------~---------------------------------------------------------------------------------------------------------------------------
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-----------------------------------------------------------------------------------------:=!Fl! :.l - ~1::~ ~~·!ElS. 7:!::! -----

Cashflov Discounting: 

11 Equitf paid ;ers~s let iaco1e flo&: 
let prtsent nlue ............. . 
I11mul hte of leturn llllEll .. 

bl let lortb 'ersus let cash return: 
let present value ...•....••...• 
Internal late o! ieturn iillE21 .• 

cl Internal lite cf leturn on total invest1ent: 
let presett 1alue ............. . 
Internal ht! :f !eturc [ Ill ' 

let lorth = E~•ity paid plus reserves 

rn.oa at 1u:' 
ius ' 
90~.6] at lUO' 
25.5~ ' 

9CUO at lUO' 

:u' ' 

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



- l!l -

----------------------------------------------------------------------------------------- CC!Fl! i.: - :ll!O~ !~."FEAS. iielna -----

Met Income Stateaent i~ t!lc;;rn1c liu 

Tear ....... . 

Total sales. incl. s1l!s tax . 
Less: varia~le ccsts. inel. sales tax. 

Variable 1•rqi~ . . 
ls ' ~! t:tal Siles 

lcn-va?iahle ccsts. 

Qpenticnal aar;i~ 
ls ' of total sales 

Cast cf finac:e 

Gress pref it 
lllonn:es 
Taxable profit 
Tu 

let profit 

Dividnis paid 

i:i:l. 

Undistribute! profit 

d!pr!:!a:i::l 

l:cu1ulated undistributed p:cfit 

Gross profit. ' :f tot~l sales 
let profit. \ cf total •ales 
RUE, let profit. ' Jf e(tuity 
lCI. let profit+interes~. ' ,,f invest. 

SlU& m.os 
rn.n j71.12 

------·--- ---- --------------
2tl.57 m.r: 
H.77 cue 

aui 15E.7Q 

-------------- -------·------
7U5 163.27 
15.2~ 2U6 

su: ES.ca 
·------------- ---·------ ·---

lUS 5LH 
C r~ ... Q.O~ 

24.05 su; 
o.aa a.cc 

------------·- ·-·-----------
2U5 ~3.59 

2U5 ZL SS 
l.50 7UC 
l.50 7~.5~ 

ua 13.22 
ua lJ.:~ 

5.Jl 20.75 
i. 3~ :,.:~ 

m.so ~!C.t~ m.71 
ff .Cl uu: o:. n 

-------------- -------------- --------------
HU7 1eu: H~.;; 

cuo cuo cue 

'" '1 J..1J...r., m.~c m.s~ 

-------------- ----------·--- --------------
1iC.?~ nu; ~~s.u 

2Jj: 2UJ 2Uj 

5:U6 37 .H '!'f • , 
~·. J. 

-------------- -------·------ --------------
Ui..11 HUS 17!.l~ 

ua uo a.:~ 

'" 
,, 145.J: 111.1: . " .. - ~ 

o.ac c r.~ ... C.CQ 

-------------- -------------- --··----------
m.a HUS 171.12 

22.5~ n.s: '~ ~~ .. , ....... 
9Ul i.~UO 155.57 

171.17 29' .Si m.54 

lUO lUJ ll.;) 
16.!Q 19.U ~' ., .. 

.... •I J 

26.87 lUl H.49 
1U2 1U4 17.5: 

------------------------------------------------------------------------------------ ·-----------------------------------------------
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----------------------------------------------------------------------------------------- :c~FA! :.: - UJI~~ :~:FEAS. iie::a -----

Het Income State:lllent in t~cusilld t:ca 

Tur. 

Total sales. incl. sales tax 
Less: variatle costs. :eel. sales tax. 

hriable aar;in 
ls ' cf total sales 

Ion-variable casts. incl. 'epreciation 

Cperatianal aar~in 
ls ' cf total sales 

C~st of fina:ice 

Gress profit • 
lll:nnces . 
Taxatle profit • 
Tax • 

let pr:ifit 

Dividen~s paid 
Undistributed pr"fit 
Accuaulated undistrib1.a: ~refit 

Gross profit. ' of ~otal sales 
let pr~fit. ' o~ tctal sales 
IOE. let profit. ' cf equity 

S6U: 
t~Ul 

m.71 
m.ss 

m.n 
m.1i 

m.16 
51U~ 

!1 

rm.:a 
t•; •• .: •. tt 

-------------- -------------- -------------- -------------- --------------
m.oa 
~UC 

115. 96 

m.a 
IUO 

m.c 

4~:.2: 

IUC 

m.sa 

tou: 
4UQ 

:a:.62 

u: .:: 
to.ii: 

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

5.2~ 

m.ti 
25.0i 

m.n 
2:.0 

UC 

m.ES 
:s.:: ,. ~I "=· .... 

-------------- -------------- -------------- -------------- --------------
m.si 

uo 
2CU2 
9~.57 

m.c: 
o.c: 

~2C.Ei 

lCUi 

a.co 
it:.?~ 

~!L~C 

256.05 
t\ r.r w ••• 

llU! 

:; : . !( 

u: 
n.H 

-------------- -------------- -------------- -------------- --------------
!1U6 

22.55 
90.!1 

54U5 

;LH 
1Ll7 
25.ll 
lUO 

99.15 
64UO 

25.0! 
ljj4 .,., ,, 
"I•., 
IC .U 

U0.31 

ll.55 
107.70 
75Uc 

:s.o 
U.il 
28.!9 
rue 

llUl 

~16.0c 
m.oi 

:i5 .7 6 
U.H 
lli.: j 
11. j 5 

147 .l3 

2:.ss 
12Li! 
m.a, 

26.Ci 
14.0i 
JUE 
12.14 

--------------------------------------------·-------------------------------------------------···------------------------------------
lCI. let profit•1nterest. ' of invest. 

iet &l•e Tannery Co1tin•~ic~ Mada•; --- ~ay :c . 19!& 
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----------------------------------------------------------------------------------------- :Q!Fi! :.1 - ~1r:: :: ~El~. •ie::! -----

Net Income Statement ii: th:i•un! lin 

Yen. 

Total sales. inc•. Siles tax 
Less: varia~l! ::sts. i~,1. sales :ax. 

Vuial:le ur;i:: 
ls ' :f ::tal sales 

loa-1a:ia~l! c:sts, in:!. de;re:iatict 

C~eratiana: aar;i: 
ls ' :! t~ta! sales 

:osc cf fi!i.ance 

Gress profit 
~l!·:·~~~~~ 
~aza:l! pr:fit 
Tu 

let profit 

Dividends paid 
Undistributed pr:fit 
lccuaulated ~~distributed p:::it 

Gross profit, ' cf tctal sales 
let profit. ' of total sales 
RO!, ;~c profit. ' of e~uity 
ROI. let pro!it•interest. ' of invest. 

mu~ 

m.s~ 

11:u1 
m.n 

m:.at 
m.71 

lt 

T ,"!• '': ......... 

-------------- -------------- -------------- -------------- --------------
~r:.;J 

~u: 

53;_,; 
cE.c: 

lS~.!~ 

SEU" 
tU~ 

~9;.5! 

4C.:~ 
., ; . ... . . . 

••I .. ~ ...... ~. 
-------------- -------------- -------------- -------------- --------------

m.H 
:ue 

UQ 

;u.c: 
2U! 

u: 

m.Je 
J:. ~: 

m.:: 
!:.:: 

:.a: 

t::u: , . ., ; .... ""' 
... .. . ... 

-------------- -------------- -------------- -------------- --------------
nu; 

~-~~ 
m.a; 
:s: .l'i 

HUS 
u~ 

344.H 
m.:c 

m.ll 

lE UE 
m.16 

m.~: 
........ 
,.;.C. 

.• nr. 

nu: 
~ "f:: 1 G . ' ...... •;c ~-••••• c 

-------------- -------------- -------------- -------------- --------------
!16.52 

2US 
15U7 

25.76 
16.01 
H.H 
14.H 

180 .13 

22.SS 
101.:s 

ri:us 

H.H 
16.U 
4U7 
14.&4 

m.21 

22.SS 
173.67 

1HU2 

JO.CO 
1c. ;o 
~uo 
15.4S 

"!., cc 
""•-'• 

m.1; ... ,. .. .,. 
~CCL o: 

i~ I• ......... 
lUE 
cs.as 
is.oa 

m.c: 
m::.c' 

. . , . • c ... 
U.J: 
1U2 

----------------------------------------------------- .. ------------------------------------------------------------------------------
Vet Blue ~a&•ery Ccabir.aticl !a~a•; --- Ka1 1: . 19ii 
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-----------------------------------------------------------------------------------------::!Fl! z.: - :1::: ::·!£1S. i:,::! -----

Projected Balance Sheets. construction i::. :!:;m:i li:a 

Yur .••. 

?ctil assets 

Fixt4 assets. net :! ie;r!:iati:: 
Construc:i:~ i; rr:;rtss 
Curre:t ustts . . . . . . . . . 
Cash. bani ......... . 
Cash s•rrlus. fina::e 1v1i:i:le 
~oss carried fcr11rd 
Loss ............ . 

Tctal lia~ili~i!s . 

Equity ca~ita: • . 
!tstrves. rttaint! ~r:fi: . 
frofit • • • . . . . • . 
Lon; and 1e4iu1 te=• de~: . 
Curre~t liabilities .... 
lank overdraft. finan:e require!. 

~;;:al debt .. 

E~aitj. 'cf liabili:ies 

u: 
~!:.:: 

:.a: 

m.as 

o; .as 
UO 
u: 

m.oa 
c.ao 
0.00 

m.oo 
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----------------------------------------------------------------------------------------- :C!!!'l! :.1 - l!Jri:: !~'FE!!. ii!::1 ··-·· 

Projected Balance Sheets. Production i: th~;ui:~ lin1 

Tur .... 

'fotd usets 

fixe~ 1ssets. net :f ~t~reciati:: 
Construc:ie: it ~~~;:ess . . . . 
Current 1s~ets . . . ..... . 
Cuh. ta:ii .......... . 
C1s~ surpius. fin1nct 1~1il1:l! . 
Less c1rrit~ fcrva:! 
~e:ss ................. . 

!::11 !ia~!!it:es 

E~t!:ty c1;ial 
hserns. retaine~ pr~fi~ 
Pr~fit 
Loa; aad atiiua Uri ~e~t 

Current li1bilitits 
!ut over~nft. fiunee r1~~::-e!. 

Tc:•l de!:t 

Equity. ' of li1bilities 

mu: mo.fl 
-------------- --------------

!:~.H HU; 
u: UC 

!Si.1: .,,r ,., 
64.• ••I 

U! E. ~1 
•"t"t , l 
! I•• r • :~•-== .. .. c.~~ 

~. :: ~-~: 

• "I~"" 
., 

:i~:.e: ...... • 6 I 

------------·- ---------·----
~lUS m.s: 

UC ua 
2US :J.:9 

m.oa m.o~ 

26.n l" c. .. : . ; 

O.OJ o.ao 

m.1; w.aJ 

51.<4 55.5~ 

121Ul lrn.12 
-------------- --··----------

-:1! .f! es:.:! 
" ,. ¥.:.It. UC 

rn.H m.21 
~ . a~ 7. c~ 

., . .,, 
£C,'.. I .. m.s: 

c r.~ ~. ~: 

Q. :: : .c: 

mu; mu• 
---·---------- --------------

70~.C} 
.,, . ,. 
'.c.u 

12.:~ 
,.,, ,., 
.:. ' ••• j 

m.u ~CU5 
2!UO ret.c: 
JUE 1f ., 

"''""i: .. 
0 r." 0 r.• 

12(.i! 2c:.e: 

sue Si .il 

m.c: 
u: 

25:.45 ., .,., 
'•'' 

...... 

,., .. 
•"•" · . 

------------·-
m.1: 
2~7 .F 
::e.:~ 

4~.=~ 
t~ t; . . '""' 
a.cc 

:~ H ..... .;"' 

c .... , 
"'~. e j 

:::.:: ,., :-:· .... ·-
I .. • . • t 

:j::.~:: 

··------------
• ,; 't . "".: .. 
• ; i :; " .......... 
::; . 3: 

.. : ; 
'16 .... 

.. :.. 
' .. : : 
'"""'"" 

SL6? 

iet Slue Tannery ~oabi~dti:: Xa!a:; --- ~ay :; . :5aE 

-----------·-----·--···-------·----·---··---·-··-··--·--······--···---------------··-·-·· CO~ili i.l - ~&:D: ro::E~S. ~ie::a -·--· 

Projected Balance Sheets, Producticn in t~ousa::: li:a 

Yur 

Total usets 

rixtd assets. ne: of ~epre:iation 
Construeticn in proqress 
Current assets 
Cuh. but 
Cash surplus. fin1nce av1il1ble 
Loss c1rried fGrv1rd 
Loss 

Total li1tilitie: 

Eqdty capital 
ltserves, retained profit 
Profit 
Lon; ind 1ediu1 ter1 debt 
Current li1bilities 
lint overdr1tt. fican:e re1uired. 

Tot1l deb: 

!quitJ. ' of liabilities 

lC47. 2l 

m.01 
0.00 

lll.il 
a. 56 

m.oo 
0.00 
0. DO 

1"7.ll 

m.H 
scc.H 
122.CO 

0 .00 
CUI 
0.00 

Cc.71 

51.IC 

1:57.20 

COl.ll 
0.00 

m.11 
1.99 

m.u 
0.00 
o.oc 

rn~ .~~ 

m. 75 
6lUO 
!JO. ll 

a.co 
IUC 
0.00 

'6. 91 

'" .. 
1675.il 

llS.iO 
0.CJ 

ll0.50 
9.U 

im.06 
0.00 
0.00 

1675.il 

7JUS 
751.96 
lll.61 

0.00 
0.2S 

C.00 

CU! 

11 

l&Ol.15 

m.to 
0. 00 

m.02 
Ul 

1197 .51 
o.o: 
o.cc 

llCUS 

7JU5 
m.02 
lCUl 

0. ;~ 

~ i. 7: 

o.a: 

im.u 

HO.JO 
ll. o: 

m.Jl 
10. Cl 

!l5Ui 
u, 
c. 00 

m.a: 
!7U~ 

0.:: 

u: 

Ji. 5 5 

~23. :o 
I'\ f', ~ • ..... 

m.~~ 

lUi 

: : 4;.: ~ 
l ;: . : J 

:~. oc 

V~t !!ut !anntry Co1bina:icn K1~an; -·- ~ay !C . :ll! 
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----------------------------------------------------------------------------------------- CQ!Fl! ~.: - :s::: ::.'F!AS. ~i!::l -----

Projected Balance Sheets. Production :n tl:.:n:u~: r::.1 

Yen ••.. 

Toul uuts 

Fixed assets. net of iepreciati:n 
CcnstructiQn in pr~~~ess 
Current assets . 
Cuh. but . • 
Cash surplus. finance atailable 
Loss carried fcr1ard 
LC$S • • 

Tctal liatiiities 

E:uit; :a;ital 
Reserves. retaine! prc:it 
frafi t 
L:nq aa~ 1eiiu1 ter1 :e~t 
Current liabilities 
&ant ot!r~raft. finance re~;irei. 

Total debt 

Equity, ' ~f liabilities 

,. 
.l i.t 

mus 
-------------- -------------- --------------

m.10 

r~; .H 
11.4! 

171!.;4 
a.cc 
~ "" • •• n .. 

mi.21 

HU~ 

UC 
m.:s 
ll.OS 

U!E.:' 
UC 
UC 

muo 

nu: 
G.~~ 

m.1a 
1U5 

:~2j.)! 

u~ 

:.:~ 

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

m~.35 

UC 
'G ~' ""'."'. 

su: 

'.'JS. 75 
uu.:: 
m.a2 

j.CO 
,, G" e ••• 1 
' .. .. • ·.:·J 

"'C ;; :; .......... 

lE:a.:; 
.r:. ;s 

6U5 
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l f!arisl of c~nstructicn. 15 yeirs :f pr:!uc:::~ 
currec:7 :onversicn rates: 

f:?ei;n c~rret:y l ~nit = l.OQ~~ un::s ac:oaltin; curren:1 
lccal curreilcy l unit = l.OOQC units accc•ttil; :urret:: 

a:cauntin; :urren:y: thcusand lina 
------------------------------------------------------------------------------------------------------------------------------------

Total initial investment t:riu; cmtrac:i:il phm 

fixec assets: 
current assets: 
t::a~ ass!ts: 

m.2: 
a.Gu 

ll.5C~ ' forei;c 
o.caa ' fmi;~ 

11.5(~ ' ::rei;: 

------------------------------------------------------------------------------------------------------------------------------------
Source of funds :urin; ::::stru:ticn p!lase 

, ... :,_ 
..... ~! l ;:-::: :s: j ~= .• '.. :u~~ \ f~rei;: 

t:re:;: l:a:s c.:~ 

l::al l::ns 4z:.~: 

.. ~ ~' ~ !;::s "'', ,. ~ us: ' 
..... ;:••"! 

.. i,,; ...... I .,C •ii.: .. ···-:·· 

---------------------------------------------------------------------,·-------------------------------------------------------------
Cashflow from operations 

Year: 
:;era ti::; ::si:s: 48Ul r:i.:s 45US 
~epr!:iati:;. SU2 s:.4: .. ., .... 

:I" ... " 

i~tercs: :uo , ... , - ,. ~ 
• .: • ~8 t~.~: 

------------ --·--------- ·---------------------------
;rc1~cti::\ ::s:s 
t!:ereof fmi;r. 
t "I•', sales 

;rcss inccu 
net in::1e 
casb balance 
net cas~flov 

Net Present Value 

:~:.Cj 

LU 
H: .CO 

·lSG.Oj 
U.09 

-m.ll 

' 
m.cs 
10.:J 

6J:.Cj 

iJ. ~5 
• , 1' 
J. ••• " 

·2.U 
!tl.3' 

\ 

olUl at: IO.Cu ' : 
17 .Sc ' 
1U2' 

Inte:nal Rate of Returc: 
P.eturr. on equity!: 
P.~:•rn on equityi: 21.11 ' 

Index of Sch e du 1 es produced t7 CC!!HR 

Total ir.itial investaer.t 
Toca: inves:1!nt durin; ;rod•:tion 
Total pro~uction costs 
Worr.i~; Ca;i:a: reiuireaents 

Cashflov Tabl!s 
Prcjected Balance 
Net incoae stateaent 
S::•r:e :! f inan:• 

:1c.:3 
11.:; ... '. cc •••• 

85.2~ 
IU7 
20.U 

20~.5£ 

' 
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-------------------------------- -------------------------- --------- ---------------------- ~C!!F !?. 2.: - t:!I::·~ : : EAS. ·;: ::: : --- --

Total Initial Investment .u t~o:;san: Hua 

Y!ar ••. 

Fited invest&ent ecsts 
Land, site preparaticn. develcpaent (iQ.QQ 
Buildings and civil 1:rts . . . . lC.00 
luxiliary and ser;ice facilities 12.00 
ln~orporated fixed alsets . . . Q.OG 
Phnt aachinery and equipaent . 174. 20 

Total fixed innstaent ccsts . . 670 .20 

Pre-production capital expenditures. BC.OD 
let 1ori:ing capital . . . . • . 0. 00 

Total initial investaent costs . 754.20 

------------------------------------------------------------------------------------------------------------------------------------
Of it forei;n. in ' ..... . ll.55 
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-----------------------------------------------------------------------------------------~:!FA! 

Total Current Investment i~ t~::;sad E:a 

Tear ... 

Fixed inv!stsent casts 
Lind. site preparat::n. !eve::raec: 
luildiu;s and civil •~ris .... 
lu1ili1ry and se~vice facili:ies 
Iuccrparated fixed ass!~s . . . 
Plaut. sachinerr 1n! equipae:: 

:.~: 

a.ca ... 
u.~. 

a .1:: u: :.. ... 
:.:~ 

o.c~ ~.:: 

-------------- -------------- -------------- -------------- -------------- --------------
Total f ixe! invest1e:: :osts . . 

freprce~cticn ca~ita~s ex;e:iit;~es. 

... !'It\ " ..... 

-:JS ... 
-;.~. 

,,.,, .. 

... ,.. ... ..... 

iorii:; capital ...... . 
-------------- -------------- -------------- -------------- -------------- --------------

Tctal current i~vestt!Lt ::sts 

., ..... 
~ • - I • 

. ·; - ... a. ... 

',.,,. ~-'"'"" ..... . . . ...... 

a.• .• a 

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

----------------------------------------------------------------------------------------- :OKiA~ 2.: - :~::: :: !!!!. ;:e::a --··· 

Total Current Investment i:l tha~,:i~: r:na 

Year 
.. .. 

"• .... .. ~J 

Fixed invutser.t costs 
Land. site pre~an:i::n. deH:~paent c.oc uo UC a.co =·~= '.I.:.. .. 

Buildings and :ivil 1mi:s U·: u~ UJ UC u: u: 
luxiliary and service facilities a.oa o.oc o.oa UQ "" ..... Q ,,, "' .... "' ... 
Inccrpcrated Exe~ assets UC uo u .O:i a.co 0.~G 

,. Iii~ 
•• w .. 

Plant. aacbinery ad e~ilipaent Uu o.ao 0. OQ =.ac Q ~' 0 "' ... . .. 
--------------

__ ... ___________ 
-------------- -------------· ·------------· ---·---·-----· 

Tml fixed innstul!~ :osts ., 0;'\ uo o.:~ 
. -· ·". ~"' . ~"I ....... \lo\i\o 

Preprcdu:tion capitals expenditures. Q. Q 0 0.00 0. oc 0.00 0. 0': :.c: 
ioriing capical 10.56 1U9 11.65 12.ll !LU 13.H 

--·--··------- ..................................... .. ................................ ... ...................... -.... -------------- ................................... 

Total current investlett costs 10.56 11.09 11.6S 12.il ~U4 ll.U 

Of it foreiqn. ' 16 .16 16.16 16.16 1U6 us !6.lE 
----------------------------·--·----------·------·-----------·-·---·------------------------------··----·---------------·----------· 

Vet Bl•e Tanner7 - ~ae ·-- Ma1 ;: . 191i 
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-------------------------------------------- --------------------------- --- ----- ---- ------ :c!!H! ~ .1 - irs:t: :~: Hl~. iie:::a -----

Total Current Investment ::1. :licusand Cina 

Tear • • • • . . . . . . 

fi1ed iavestsent costs 
L114. site prep1r1ti~n. deiei"p1ent 
l1ildi1qs 11d :ivil 1cris .•. 
111ili1r1 11d servi~e facilities 
I1corpor1te4 fixed asse~s . . • 
Plait. a1c~i1ery 11d equip1eat 

Tatal f i1ed investlent ccsts • . 

Preprod1ctic: ;a~it!ls expe:i.di:ures. 
lortin9 capi til . . . • . . . . 

Tctal current itiest1ent ~•sts . 

a.aa 
UG 
ua 
Q.QG 
O.OQ 

Q.QQ 

O.OG 
0.00 
Q.QQ 

O.OG 

li 

a.oa 
G.00 
Q.QQ 

O.OQ 
a.co 

-------------- -------------- --------------
O.QO 

o.~c 

lU& 

G.00 

UG 
1U6 

a.cc 

o.c: , ....... 
.l.e ... 

-------------- -------------- --------------
11.16 15.61 

16.lc 16.li lUE Of it fcr!iqn. ' .•.••. 
-----------------------------·------------------------------------------------------------------------------------------------------
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----------------------------------------------------------------------------------------- ca!Fl! ~.l - ~s:~~ ::·rE1:. ;:e::~ -----

Total Production Costs in th:~s1n: ri~l 

• Yeu - - - 2 

' af IOI. c1~1dti isiPqle pr11ductl. il.H m.ao m.a~ 1aua m.:: ... .. 
h• aateri!l ' liiUG m.CQ m.sc 2!U2 m.1: m.ic . 
DO.er rn uarials ~E.11 11.11 50.5! Si.li s~ .. ;~ :i.l= 

Utilities U! 5.35 U2 :. !: u.~ . ~-t •• ~ 

Eaerqy 15.50 2Ul 21.U ~=.sz "t l 'I -' ... . . . ...... , 6., .... 

L1hu. direct . . . l!.25 tUl o.n H.U Ci .. 1: :: .. ~; 
lep1ir. uiatenuce 21.=a 25.41 2UI ~I.Cl 2u: !~.I': 

Spues . . l.il us ua lUI lU; n.1: 

Factory over~ues lUO 1U5 20.;s 21.!~ 23 .. G~ ius 
-------------- --------------

___ .,. __________ 
-------------- -------------- --------------

Factor; c;sts JC7.S: m.01 m.Ec U!.5! 4-- ·- •" l =-~ . .:-: .. ::. .c ..•• 

U1i11.istntin cver~ues 115.SG 9~.61 tl.l! 6U.: Si .H -::.!l 
Iadir. costs. sales illd d:strib~ti:: UQ G.O~ ~ !'!:"! ~.UG 4: ~'. 

... 
•• ;.i.\il .... -·"'· 

Direct cos:s. sales 1ne cistritutiil:! UC u~ ~ .. G~ UC u~ ua 
Depreci•tion 52.U su: 5U2 s:.;: Sl .. li :" r.· 

~ ... , 
Fi am ill c:sts SU~ ll.a! 'l ;· 15.H 2: .. ~: 7.1: . D ••• g 

-------------- -------------- -------------- -------------- -------------- --------------
Total pradu~ti::i :asts m.Gl m.e: 57t.i1 :a~.:: m.si m.1: 

============== ============== ============== :::::::::::::: ============== -----------·--------·-------
Ccsts per unit sit;l! prod~:: ! Ut U1 Q.C! Ul u:: a.oj 

Of it forei9n. \ l.U lQ.ll i:.n • " t"'! " ~· ~l.ll j.• ..... ....... 
n~ it nriatle.\ c .QQ ua G."O UC a.a: u: 
"· 
Tctal hbct:~ l~US H. 76 au~ i&.:7 ::.E! G~ :· 

.- I• .... 

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

, 
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-------------------·----------------------------·--------------------------------·------- C~!Fl! ~.: - ~1::: z: !tl5. ~itJ:! 

Total Production Costs·· t~:.u;;! !::1 

Yur ••• 

'of 1~1. c1p1:it1 :sin;le prJ~;::l. 
111 11teri1l l . 
Ctker r11 11teri1ls 
Vtilities 
lllern . . . 
Ltboar. 4ire:t . 
lep1ir. 11i1te111ce 
Spues . 
r1ctQ?J a•erhe14s 

F1ct;r; costs • . 
l41iaistr1tive cverheacs 
I14ir. casts. s1les aa: distributic~ 
Ci!eCt cos:s. sal!s 1u: eistrit~ticl 
Depreci1ti:1 . 
Fic1aci1l ccsts . 

Tct1l pra4~ction c:s:s 

C:sts per unit • s1~;.e pr;iu:: 1 

Of it !arei;n. t 
Qf it •1ri1ble., 
'::tal hll:ur 

m.ai 
H.U 

• •1 

·-~lUE 
sua 
32.Cl 
1U7 
ls.ti 

m.:J 
is:.t: 
iUc 
i .a 

1'U7 
" "l ·~·'-
lU:i 
11.lt ., ... ~ ... .. a .• J 

m.•1 
iU! 
7.H 
~l.7t 

51.!! 
35. 75 
12.17 
lU' 

m.~i 

7!.ll 

:7 .H 
iUl 
~us 

l~=-~= J:: .. ~i 
, I "I 
..... 'I 

u: 
i!.:S 
i:U; 
H.U 

.. -· 

.. , •i 
... 11. 

.!J .. 6 

·- • 1 = .. 1. 

;~_j; 

lU: 

-------------- -------------- -------------- -------------- -------------- --------------
~I~. s: 
iUi 

Uu 
52.(2 
u~ 

:~uc 

iU! 
UQ 
u~ 

5lt.:C 
1:.0~ 

C.G~ 

52.U 
u~ 

sc:.;s 
H. :: 
:.a: 

.. ; .. ::. ... 
'" .(. 

::u~ 

i~-~= 
:.c: 
UC 

: . c: 
-------------- --·----------- -------------- -------------- -------------- ·---·---·-----

m.r: rn.n m.ii m.:: ...... fl':• 1.c ••• 
============== ============== :::::::::::::: :::::::::::::: ============== ============== 

u:: 
12.U 

m.!a 

Ul 
:u; 
UG 

•"l" "'G .. . .... 

G.O 
lZ.C~ 

'' ... .. ··" ... .. •t; •; . ...... 

.. :~ ........ 
..... 
~ ........ 

. ' .. :. •. =~ 
:.t: 

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

.. 
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----------------------------------------------------------------------------------------- CC!F!! :.: - ~I:~: !C'FE!S. i~e::1 -----

Total Production Costs a t~~~ni:.: liu 

Tur ... 

\ ~f 101. capacity isi19le pro~ict!. 
la• 1ateri1l 1 . 
Otler ra1 ••terials 
Utilities . . 
heru . . .. 
Labaur. 4ire:t .• 
lepair. 11i1ten&1:e 
Spues ... 
Factory ~ierhe&~s 

factory casts . 
ld1i1istrative cver~eads 
Indir. costs. sales and ~istributio: 
Cirett ccsts. s!lts an: !istrihuti:: 
Depnciatfon 
Fin:i:ial ccsts 

Total pr~d~ctic~ c:s:s 

Ccsts ftr an:t ! sin;le ~r:~c•~ ! 
Cf :t f"rei;n. \ 
Of it Yar:ablt.\ 
!:t.11 llb:ur 

m.oo 
m.n 
·~-'° UE 
JUl 
70.0 
u.u 
15.6' 
Jl.!2 

m.o~ 

m.u 
IUl 
Ul 
lUI 
11.Q! 
45.il 
ii.Cl 
H.ll 

lE 

HUS 
m.!s 
!US 
i'.Q.l~ 

ll.5! 
17. :1 
t7.H 
,, .. t ., .... .. 
1• .. .. 
• ;.h 

-------------- -------------- --------------
m.P 
~Ui 
ua 
u~ 

2UG 
c.oc 

m.u 
lOU: 

UQ 
UD 

2UC 
ua 

ilUl 
m.t: 
u~ 

u~ 

2U~ 

UC 
-------------- -------------- ---------·----

m.u 
============== ============== ============== 

UC 
U.cl 
a.a~ 

~lUl 

UC 
11.iS 
Q.Q~ 

m.~1 

u' 
lUi 
UC 

-----------------------------------------------·-------------------------------------------------------------------------·~---------
let ll~e Ta:cer: · ~•e --- !ii :: . 1911 
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.. 
-----------·-------------------------------------·---------------··---------------------- :C!fA! ;.! · GJr:: :::F~!S. ;~!::1 --··· 

'Net Working Capital i~ t:;:;u:i! E:l 

Yen •• 

C=Tera;e ••• .. c~,. .. .... 
Cun:it use ts ' le touts n~ei.nble !O . ~ ~=~-~: U:.H :re.!: 1 •• ., ::e . ... ... .. \,1.:. . 

tnntory ud uuriils 23 lU 12.i~ lU! ,., ... 
• I .. :: iu; i:.:~ 

Emu I m.~ Q.U U5 UE ... . . . . •.• c 
Si:a:es . . . :lj u ue U7 u~ : .. c~ : .. :: 
•~rt i:I pro;ress JO !:.a ;: .. e! !U~ 

,, "!:• ...... !U! .. ...... 
fili.b~d prc~i;c:s J~ ii.~ ,~_2: 1• . JC JU: c:.;~ " •: ....... _ 

Cu~ in h:~ t: 2U !1.1! 7.Sl . . , 
t.1. : .. ~; ... 

. .... .: 
'htll CU?UCt uu:s "!:•• .. , ....... '· 2:1 .. GS ~·t ., 

'-••"It 
, .. , c-........... •:· 1: . ...... 

Cr.ru:t liabilities i"' 

ACt:outts pay&!lle J~ •t p •• .. ·~ j~_!! !:.~; . . .... .; ,&..o .. :.: .,,, ..... .:; ... , 
-----------·-- ___________ ... __ 

·-------------
_,.. ________ .., ___ --··---------· 

le: 1orki11; CltiU! au: uu; .- ;i er '~· '' ..... •'-. ........... .1!• .. _, 

!s:creue ill •:rt!:; :1ri:i: l!U: -2.U -l.!: ; "1 ... ~ .. :.:! 

let 1orii:i; :a;ita!. I~:i! :6:.r' ~SUl :B.C: li:.:7 • ;1 .,. 
.... •I• 

If t 1orii11g capica!. fmi;l n.H :1.0§ :u! 3:. ~~ :• : . 
.. £. -· 

Iott: 1dc = 1i~i1u1 ~ays Jf cortr1ge : co:c = :ceffi:iElt :f t•r::ver . 

Vet llte 71::ery - ~ie --- !•! :: . :;e: 

--------------·---·------------·····-·········---------·····--------·-----------·-··----- CC!!l! :.: · ~s::: ::·:!l~. i~!::: ---·· 

Net Working Capital in t!;;si::~ liua 

Tur .. . .. 
c~nra~e ak .. , ... .... i..-.. 

Current assets i 
lcco~11ts rtce1v1tle t~ u ll!.01 m.H l&'-72 !~U' ! ~: .. 76 
Iuntor7 a:;d aiteri1:s ll ,, ~ ..... 2u: 2l.U 22.5! 2!.il H.l: 
l:er;; .. m.a u~ l.07 a. :1 us : . :i 
Spares m u ~.SE 5.U Ul E.Cl i."i 
iori ia pro;res~ JO lU ll.Ci CU! :; . tc cu; ti.~: ' Piaishet pro4~cts lO IU U.l6 CUI U.9! ~~.J~ ~!.~: 

Cash iD hllld . . 15 lU ?.I: 1.U l.iO Ul Ui 
Total c~rrtat assets m.;c m.21 215.H m.11 m.~: 

Carmt liabilities u4 
lccou11ts payable . JC IU JI.CE H.JI 4:.co cu: C" •• c. : 

·---·-·-·-···· -·---······--· ..................... ......................... ......................... 
let 1orti11; c1;i~1l :::.:1 m.H m.9' HUi ~ ': ;· ........ 
l11cr11se ia •~rti~; c1;it1! !U' 1:.~E ! !. ~j 1u: ..... .... ~ 
ltt 1orh119 capital. local m.u 11, .oa m.n ... , 11• ··: ,_., .... . ........ 
let •o=tia~ capital. fo=ei;n lUC l~ .15 l7 .6: 1• '~ . '. ,,. c:. :: 

lote: a~c • 1iniau1 d~ys of eover1Qe : coto • eoet'i:ient ot ~u:novrr . 

Vtt ll~t !1Aatr1 . Lit •.• ~., 10 . 1911 
~~~~------------------------------------~~~..:..:..=....:.:.=__._._._. 
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----------------------------------------------------------------------------------------- :~!Fl! :.: - ~!:~: :: F!l~. ;:e::! -----

Net Working Capital .~ ~~:;;sid E:a 

Tur .. 

Caven;e 

Current •ssets a 
lcco;:ts re~ei;able 
Iatentcry and 11terilis 
buu . 
Spun .... 
fort in prc;ress 
finisht! ~re~;•ts 

Cash ia hin! 
Total curre~t 1sse~s 
C1rrent liabilities 1•~ 

adc ::t: 

90 u 
2j l:.; 
1 liU 

m u 
JO lU 

a.: 

·"l I"; 
~ ...... 

liUS 
2t.~: 

U! 
7.Q~ 

CUI 
5t.Ei 
u~ 

ll 

lil.H 
=~.JC 
a.n 
i.C5 
sue 
~U5 
1U5 

::H.5! 

,. .. 

lli.lli 
2l.7i 
ua 
u= 
5Ul 
tl.U 
iu: 

', ..... •• o.c. 
j~.~t 

l'I '~ .... "'~ 
1.21 
sui 
i5.5C . ' .. 
.... . l .. 

!H.!i 

c· 1• .c ..... 

,. 
.t 

u: 
5Ui 
iU: 
... ...... 

11: .r: 

lceeuna payable JC 
-------------- -------------- -------------- -------------- --------------

1.t 1crtin; capi~il 
Increase in •c=ii~; :a;ital 

let 1oriin; capital. :~•al 
let 1:rti~; :a;it!l. fcreiqn 

m.se 
r:.u 

m.a 
4~.55 

m.rc 
l!.U 

ff.H 
c:.11 

2~"..JC 

lUE 
n:.lE 
lUi 

, ... -· 
·=~•I&. 
;.· ,; .......... 

... - -t• 

....... 1 

• c •• 
~ .. t. 

rr:.1~ 

lote: adc = 1iti1;1 iays ;f ::vera;e : ::to = ceef !icie~t :f t;;rlo•er . 
------------------------------------------------------------------------------------------------------------------------------------

le: !lue Ti::erj - ~ie ··· !ii :: . l!ii 
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----------------------------------------------------------------------------------------- ~C!Fl1. ~.: - 'l:J::: ::·:E!S. iit::1 ----- • 

Source of Finance. construction h •k:m.: !ici 

Tur ............. . 

!quity. crdiaary .. 
!quity. preference. 
Sabsidie!. ;rants . 

Loan l. fareiqn . 
Loan I. fcrei;a .. 
I.can C. fc;ei~~ . 
Laaa l. laca! ...• 
Lean &. lccal ... . 
Loa: c. lc:al ... . 

!:tal lean ....•... 

Curre:t liabilities 
lank ~ver~ra:: .... 

m.ao 
UQ 
cue 

u~ 

G.D~ 

UQ 
m.~~ 

UC 
UC 

c.acr 
u~ 

Tctal f;:ds ...... . 
---------------------------------------------------------------------------------------------------·--------------------------------

• 

' 
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---------------------------------------··------------------------------------------------ :~!Fl! ~ .. : - ~1::: ::·~!AS. ;:,::: -----

Source of Finance. production 

Year ............. . 

Equity. Jr~ic!rJ .. 
Equitr. •referen:e. 
Subsidi!s. ;r1~ts 

t.:an A. f;:rei;: 
L"an &. f~rei;: .. 
L~an C. fcrei;: . 
Lean 1. lccal ... . 
Lea~!. loc1i .... . 
L~an c. l;:a: ... .. 

!;ita! l~n ....... . 

Ctrren: lia~ilities 
lank ~verdraft .... 

T:tal f~nds ...... . 

' ~ 

u~ 

uo 
llU~ 

u~ 

J -~ ... 
Q "" .•. 

-u.:: 
m.oc 
u~ __ .., ___________ 

m.aa 

2u:: 
UC 

--------------
m.El 

ua ~ .. ~= 
~. ~: a.c~ 

&:.sc ::.ii 

:.c~ . ". •... 
u~ " ... "'·"'-... .. , ... ua 

·iU~ -IUC 
·iiU~ -t~ .. ~j 

,, •"! 
•• -:i.. 

"! ~-l.; ... \,j 

-------------- --------------
-1~: .. aa -m.:: 

Ul Ui 
UC a "~ ... 

-------------- ----·-------- ... 
-:~.u -m.H 

Q.J~ 

a.~c 
'c .. , ...... 
~.~: 

Q .. cc 
C.Qj 

-!4. ~~ 
-6u: 

c.:~ 

--------------
-!~~-== 

' .. •• oc 
• ~"'I 
•• It. 

--------------
-' ... , "~ ..... . . ... 

u~ 

c ·~ .. .. 
.... • 'l'I 

u: 
" r• -. ;, .. 
t ~~ 

-!C. :: 
'l'I "l" ·t"" .:.~ 

~.~c 

----------·---
-!~~ .. ~~ 

1.; 4 

" "' It ..... 

--------------
-:l~.i: 

u~ 
u~ 

c .. :: 
-t~.~= 

,., ~. 

..., !"."f 
·t ........ 

• i: ...... 
' .. 
• •It• 

--------------
-=~·=' 

... 

... 
... ..... 

u: 
• •It• 

·-------------. ~· .. . .- .. 
------------------------------------------------------------------------------------------------------------------------------------

-------------------·----------------------------·---------------------------------------- ~OKF!! ~.: - U5:~: !C:FE!S. t~e::a --·--

Source of Finance. production i:: :~:urn:: lina 

!nr ~ IC '! . ' u ~4 
,. 

····· ········ .. h .~ 

~illitj. :rH1m: 0.0~ UG UC 0 •n uo u~ 
"t "tr, 

.. • ... . ... 
E~uity. prefenn:e. ~.OG u~ Q.Q~ o.a: Q.j~ UC u~ 

Sutsidin. ;n~ts a.oo uo Uj UC u~ a.c: .... 

Loan 1. feni;:: ua o .a~ ~-~= u.~: UC \,'. ... ~.:: 

Loan I. forei;:: .. Uu 0 .Ou o.~c u: u: " .. ua \,,. ;,! ~ 

Le at c. ~:re:;i! uo ua Uu u: ~-~' u: o.ao 
~~a~ 1. local.. .. a.co :.c~ ua a.a~ UC 0.Cj u~ 

~OH I. lccal. ... 0.0~ ~. :~ c.cc u~ u: ~. ~·~ ~ "" ... 
Loan c. local.. .. o.oc UC c.~c UC • .. . ,. 

~-~= ...... \11 • .:..i 

-------------- --------------
..................................... ---·---------· ................................ ... .................................. .. ................................... 

Toul l"in ········ UC ua o.:: UC o.c: a.cc :.c: 

Current lia!\iliti!S U2 2.!l 2.23 UC 2.45 ua ~.: l 

Int overdraft ... uo UC uo o.oa UC C.CJ c.:~ 

... .............................. ..................................... . ................................... ... ................................. ... ................................. -------------- .................................... 

Total fun~s ....... 2.0l ~.1: , '1 2.H ~.is U! ~ ,, .. ,_ '•'• 

-------------------------·---------------------------------------··----------------------------·---------··-------------------------
Vet !lue Tanr.er: · ~ae -·- ~ay :: . 191! 
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----------------------------------------------------------------------------------------- :Q~FA? :.: - rs:c: r:.'FElS. ii!~:! -----

Source of Finance. product ion ~" t!::•sa:: l::: 

Yea:: •••••••••••••• lE 

EqeitJ, ilrdinuy .. a .aa 
E;uiti. preferen:e. II.DC 
Suhsiiies. orants . UC 

Lean l. fcreiqn . u~ 

Loa; B. foreiq~ •. UQ 

Loaa '· fcrei~n • ua 
Loan l. local ...• o.aa 
Lean I. l~cal .... ua 
~can C, lo;al .... Q.QQ 

--------------
Total loan ....•... 0.00 

Currect liabilities 2.14 
Ja~! o~erdraf~ .•.. a.a~ 

--------------
!otal funds .....•. 2.U 
------------------------------------------------------------------------------------------------------------------------------------

' 
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-----------------------------------------------------------------------------------------~~!Fl!:.: - :s::: :~·FElS. i:e::! -----

Cashflow Tables, constr:uction i:t :l::m:: li:c 

tear . . . . . . . . . 

Tat&l cask inflc• . . 756.CQ 

financial resources • 1Si.~Q 
Sales. net :f tu • • G.GG 

Total cash outfl~• . m.2~ 

--------------
Tctal assets 15Uv 
Optratinq costs . c .. a~ 
Cast af finance . a .. ~a 
le~ayaent u~ 

C:rpcrate tax UC 
Di•idtt!s paid UQ 

Surplus i defi:i: 1 l.SC 
Cuaulatet cash halan:e l.10 

Inflc•. lOCil m.aa 
Outfla•. local • m.10 
Surplus f defic:t l cua 
!nflo1. fcreiqn CUG 
Outflc•. forei;~ . Ii. lO 
Surplus i deficit l -11.lC 

let cubfk• . -75UO 
Cuaulated ntt cishflcv -75UC 
------------------------------------------------------------------------------------------------------------------------------------

' 



,.------------------ -- - -- -

- l~O -

----------------------------------------------------------------------------------------- ::~Fl! :.: - :s::: :: F!l!. ;:e::! -----

Cashflov tables. production :n :h:;s1:! !::; 

?nr 

!ct1l cas~ in!!:• 

ri1a1ci1l resc:r:es 
Siles. net ~f t!i 

m.iil 
m.a~ 

m.s1 

ii.:1 
m.aa 

2Uc 
m.:~ 

"t '• I .. I, .... 1 

; .. 
• •• t 

~·c •• 
.~ ..... 

·----------·-- -------------- -------------- -------------- -------------- --------------
Total assets • 
Qpera:in; :osts . 
C~st :t fiunce 
ttrar•e:it 
Corp:uu tu 
Oi•i~e:ijs p1i~ 

Swr~l~s deficit ! 
C•&~la:e: cash c1:1::e 

I~fl:•. lJCil . 
Cut!lo1. l~:d 
Sur;lus 1 defi::t • 
!nfic1. fcrei;c 
Cwtfl:1, fcrei;: 
Surplus ; defi:it 1 

let casllflo• 
Cu1ijl1ted net :astf l:v 

21Ul 
m.:: 
su:: 
au: 
u: 
lU~ 

11 -~ •.. l. 

lUS 

7i~.!S 

-u~.~s 

m.~= 
eo.c: 

C:; ... .... 

-m.:1 

l.ll 
nus 
!2.ii 

!CUC 

-!7.l~ 

:u' 

m.a 
-rn .c: 
m.!7 
-~ .. l .. a, 

!i!.H 
-12:.11 

-2.Jl 
m.as 
iUi 

i(U: 
u: 

1'. s: 

zu~ 
"'", t~ c ... , ..... 
-m.:: 

51 ~· .... 

-m.12 

iu; 
m.u 
&~.:~ 

'.· .. . .t ...... \'. 

lt.:: 

"' . ~ "'"··· 

iUi 

-ma: 
m.a: 
:uc 

-~., '' ........ 
-H~ .~: 

IUl 
:~E.!! 

;ui 

' .. -. :.. 
:u: 

; : .. .:.~ 

72;.:: 
o:.ac 

....... 

...... f 

·-i ;; ........ 
::::.!! 

,.If •• 

t• .• ;. 
' .. 

'I'. ;· ........ 

' .. ....... 
:i·· ;• . ....... 

-::J.jl 

.. . . .... 

. ...... .... . .:= 
., ~' 

---------------------------·---------------------------------------------------------------------------------------------------------
ie: Slt! ~a::!r; - :ae -·· !11 :: . :;a: 
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------------------------------------------------------------------------·---------------- ::!Fl! ~.: - ~J::: ~: ~E!~. ~:e::: -----

Cashflow tables. production.~ thotm~ li:a 

ten . . . . 

Pi1a1ci~l resources 
Sales. 1e· cf :11 

Total cash cutflcw 

Total assets . . 
Operati~; c~sts • 
Cost cf finance 
h~ayaent 

Ccrpcnte : , 
lli;idu~s ~:!i' 

s~rplus i defi:it ! 
Cu1u!1ted ca~~ c1!1::e 

I11flo1. lcca! 
Cut!k•. lccal 
Surplus i t2fi:it ! 

I11.flc1. forei;n 
Cutflcw. fcrei;l 
Surplus i defi:it l 

let i:as!lfl ~· 
Cu1ul1tel ~e: cashfl:v 

' 1~ 

UUI UUI 

. , 
1. 

m.a~ 

.. .. 
01~ •• .... =• 

-------------- -------------- -------------- -------------- -------------- --------------
u~ 

IOU6 

m.u 

U2 
UUE 

HC.50 

i .. 12 
llU7 

m.su 

m.IQ 

m.oo 

~.jC 

m.H 

m.as 

us 
, n·· " ...... t ...... 

m.•~ 

-------------- -------------- -------------- -------------- -------------- --------------
1i.n 

55US 
n ~" ....... 

lUG 

2ZC.C5 
rn.~: 

I .. 
a .C'! 

CT• •• ... t .a.: 
-HUi 
!CU~ 

&UC 
iJUl 

2lU5 
m.&e 

ll.11 
m.n 
u~ 

m.r: 
tt~.&~ 

1.14 
541.H 
-m.~o 

uu~ 
:u& 

77~.il 

::c .. ;7 
Ui.94 

13.77 
616.24 

o.ac 
u: 

m.1~ 

-m.is 
nu: 
~i.~j 

m.!6 

m.~~ 
m.s2 

1U6 
6C". c= 

'' ''i ........ 

I": •, ........ 
a~:.H 

"'!"!' T : "'! 
•••• #I. 

m.c: 

uu= 
-m.01 
;·· .. 
•I; .=C 
u.:; 

m.t: 

"': ~ ';"I ........ 
1~7U5 

!5.H 
~1! .. :r 

'' :• .... '"" 
:~.:: 

' • T ..... 
... ' r.• 
'" ·'". 

-iH.H 
1m.sc 

··1 •• 
1! ... *"' 

------------------------------------------------------------------------------------------------------------------------------------
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--------------------·------------------------·---·------------------------·-------------- CCK!l! :.1 - Ul!D: !~!FElS. (f!::? ----- ~ 

Casbflov tables. production in th~uu: liu 

Tear •...•... 

Total cash inflo• • . 

Financial resourees . 
Sa!!s. net cf tax . 

Tat!l :ash autflcs . 

Taul assets .• 
Oper1ting costs •• 
Cast cf financE .. 
le~ayaent 

Corporate tax 
Di; id ends paid 

Surplus I deficit ! 
Cu1~iated cash balance 

lilflo•. heal . . . 
Outflow. local . 
Surplus i deficit I 
Inflow. foreign 
Outflo1, fortign . 
s~rplus i defi:it ! 

let cashfla• . 
Cu1ulated net ca~hflov 

IC 

lOIQ.Q! 

di 
im.s1 

rn.55 

15 

llJU9 

2.71 
mus 

m.10 

li 

mus 

2.U 
12':.ll 

m.re 
-------------- ------------·- --------------

16.7j 
HU< 
u: 

H.:a 
lUt 

m.s~ 
im.sr 

111.i! 
-779.46 
1077.li 

92.11 
m.oo 

m.O( 
mo.11 

17 .s-: 
m.n 

UJ: 
lQ~.== 
:c.:o 

llS.34 
2C3US 

:.D 
&il.25 

-11U2 
llll.ii 

97.51 
103L25 

m.u 
mus 

ls.&: 
m.ai 

~. ~(i 

G.Q~ 

l~t.4~ 

!U~ 

m.a7 
rnu; 

us 
m.~; 

-l60.H 
muc 
m.H 

ma.21 

314.31 
mu2 

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

' 
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--------------------------·-------------------------------------------------------------- CC!Fl! :.1 - ~II~C :o:FElS. •:e::a -----

Cashflow Discounting: 

al iquity paid versus let incoae flaw: 
let present v1lue ...•••.•...•.. 
Internal late of Return llllEll •. 

bl let lorth •ersus let cash return: 

m.sc it 

l!.12 ' 

let present •alue .......••••..• 612.16 1t 
Internal lite of leturn illlE2l .. 21.11 \ 

cl Internal late of le~urn en total investaent: 
let present •alue •............. 611.il at 
Internal late cf Return i m l .. 1~ .i6 \ 

let lorth = lquitJ paid plus reserves 

10.QQ ' 

lG.DD \ 

lU~ \ 

------------------------------------------------------------------------------------------------------------------------------------
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-----------------------------------------------·----------------------------------------- CC!Fl! i.l - u1::: :'·FE!S. 1~e:ta -----

Net Income Statement i~ thausa!ld li::a 

Yen . • . • • . . • • • · 

Total sales. incl. sales tax . 
Less: '1ri1ble costs. inei. sales tax. 

Yariahle 11r9in . . . . 
ls ' of total nlu . . 

•on-•ariatle cc~:s. i~:I. depre:iatian 

Opentioul 1uqin . • 
ls ' af t:tal sales 

Cost af finance . . 

Gross profit • • 
lllonnces 
Taxable prcfit . 
Tax • . . . • 

let prafa . . . 

Dividen~s paid • • 
Undistribute~ prQfit 
lccu1ulate~ ~cdistribatei prc!it • 

Grass profit. ' ~t c:tal sales 
let profit. ' cf tctai sales . 
l~E. let profit. ' cf equitj 
tar. let prcfit+in!erest. ' cf invest. 

2 

m.ao 
PO 

uuo 
m.o~ 

rn.<! 

5UO 

-150.G! 
UC 
UQ 
~.:o 

-15Ul 

IU~ 
·104.Sl 
-lH.Sj 

· l' .. ....... 
• '. .lG 

-~ •. 1 J 
-lC.!1 

rn.aa 
ua 

m.oo 
m.ca 

51Ui 

!2.6! 

2Ll5 
a.co 

=us 
UQ 

2U5 

lUC 
a.as 

-m.:s 

l. 71 
). :1 
I.OS 

ll.27 

m.sa 
0.00 

m.so 
~QUO 

51Ui 

as.;:r 
UC 

15.21 

IU7 

u.sa 
70.77 

-lUu 

U.H 
11.1~ 

29.40 
15.93 

m.s1 
u~ 

m.Si 
100.00 

m.2E 

m.ll 
ll.H 

11UI 

llU! 

llU! 

lUC 
!U! 
iu: 

iu: 
!U1 
lUC 
lUC 

nu~ 
a.au 

72UC 
lCU~ 

m.ta 

m.,~ 

;u: 

H:Ui 
u~ 

!Cl.JI 
u: 

W.ll 

lU~ 

m.u 
UU6 

~Uc 

lU~ 

o.u 
11.71 

------·------·----------------------------------------------------------------------------------------------------------------------
let i~ue Tannery - Lie --- Kay 10 . 191! 

' 
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----------------------------------------------------------------------------------------- :c!~l! ~.! - tl!J: :~.?~lS. 1:!:~1 ----· 

Het Incoae Stateaent ... th~ijsud -::i;• 

iur.. • . . 

Total sa!es. in:l. sales tax 
Less: •1ri1ble ccsts. ia:l. salts tax. 

iariable 11r;in . 
ls ' of total szles 

lcn-•1ri1blt costs. in:l. depre:iatio~ 

ot:erzticnal 11r;in . 
ls ' cf total sales 

Cast cf f ina:tc! 

Cress ~refit 
lllo11n:es . 
Tautle profit 
Tax • • 

let p~dit . 

l!ividends paid 
Undistri~uted prc!it 
lccu1clated undistriccte: ;r:fit 

Gross profit. ' of total s1les 
let ;rofit. ' cf t::•~ s1les 
IOE. let pr:fit. ' of e~uitr 
laI. let profit+interest. ' cf invest. 

7 

m.n 
Q.QQ 

a 

m.ai 
Q.QG 

UUi 
a.a~ 

m.c 
ua 

.. ... 
m.a: 

Ua 

-------------- -------------- -------------- -------------- --------------
765,;7 
m.ao 

m.Js 

ICUE 
lOU~ 

m.1; 

UU6 
m.oa 

m.n 

m.c 

m.&e 

!jC.IC 
::~.~: 

-------------- -------------- -------------- -------------- --------------
11!.G 
lU~ 

~.IU 

nu; 
il.!i 

nu~ 11~ .n 
iu~ 

u: 

•I •C' " .. :. 
' .. -.. :..: 

-------------- -------------· -------------- -------------- --------------
nui 
u~ 

25.5: 
!I.7i 

l§l.iS 
a.a: 

m.i~ 

IU4 

2::.;s 
UG 

2aus 
9'.:! 

c.aa 
m.12 

: . ~: 

• • • I• 
~i.i= .... 

-------------- -------------- -------------- -------------- --------------
lEJ.15 

lUO 
!41.JS 
m.~~ 

,. ~· u .. J 

lUC 
suo 
!7.~E 

!UC 
iU5 

m.ti 

2Ui 
12.!4 
JUI 
::.SJ 

lUC 
96.17 

r:a.e} 

2UI 
il.l! 
ll.li 
i:.ca 

1u: 

:t.5' 
i;,:; 
".~t 
l! .H 

!2U: 

:u: 
'!' '!' ": , • .... . ... 

u.a: 

------------------------------------------------·-----------------------------------------------------------------------------------
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---·---------------------------------------------------------------------------·--------- C~!Fl! :.: - ":I::: :: !El!. ;:,::! -----

Net Incoae Stateaent i!I. :kau: EH 

Tur . 

fatal sales. i1cl. sales tax 
Less: tariahle ccsts. ia:I. salts :11. 

f1ri1ble 11r~in • . 
ls ' af t:t1! s1!es 

•~1-r1ri1ble ccsts. incl. depr!:i1tic; 

~per1tic!l.1l aarqi~ 
ls t cf tatal sales 

Gress prcfit .• 
lll~w1aces . 
!ml:i.e ~r:!:.: 
Tu _ . 

let prcfit . 

Di;·i!e:is ;ti4 
~1distributed p:~~it 
lc:u1~!1:r~ u~~:s:ric~:,: pr:~:t 

Gress pr:!i:. ' :f t:tal sales 
let prcfit. ' ct tctal ules 
10!. let prcfit. \ ~f eq~ity 
ICI. let pr~!it+iaterest. \ of in•es~. 

m.lC 
G.G~ 

l! 

mua 
UG 

" •• 

1m.s1 
UG 

" 
mu~ 
u~ 

-------------- -------------- -------------- -------------- --------------
!7U4 
m.ac 

1ai.GG 

mu~ 
uua 

l~U7 

m~.n 

!~~-·= 

m.u 

lUI.l' 
1;u~ 

HUS 
-------------- -------------- -------------- -------------- --------------

l~l.ll 

2i. ii 
m.1: 
u.:J l• ·-...... 

-------------- -------------- -------------- -------------- --------------
27!.ll 

"'~' lt ~. -..... 

m.21 
G.Qij 

llU! 
ll!.i7 

m.n 
!!Uc 

l!l.l~ 

m.u 

c~u·s 

a .. ;~ 

!!! .. :: 

------------·- -------------- -------------- -------------- --------------
m.s: 

lU~ 

:Ji.cl 
llU! 

"'., ,. ..... I= 
!4.!5 
Su.52 
lUi 

1u: 
14~. ~~ 

m.:: 

21.U 
·~ ,. •••• c 
u . .:~ 
!Ui 

!L 5~ 
:u.~! 

'! ~, .. , 
·~•"•It 

~u~ 
i~.u 

lUE 

m.u 

IUG 
15~.!! 

iu; 
§U7 
'c 4;. ...... I. 

!2.f 
·~ ~ . 4. I • .,.J 

..... ........ 
------------------------------------------------------------------------------------------------------------------------------------

\ 
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----------------------------------------------------------------------------------------- ~:!Fl! 

Projected Balance Sheets. const:;:-uction •- t!:;s&:: !i:1 

TH! .••• 

Total assets . . . . . . . . . . 

Fi1e4 assets. aet cf de~re:i1:i:~ 
Ca1str1:tia1 ia pr~;ress 
C1rre1t assets . . . 
C1sk. baat ..... 
C1st s1rFl1s. fia1c:e 1~1i!1:le 
I.:ss carrit4 f~r•1r! 
Less . . . • . . . . 

Eq,itJ ea~it1l . 
leserves. ret1i~e! pr:f:t 
frofit ........ . 
~:c; 1a~ 1e~iu1 t!?I :e:t 
Ct??tlt liatili:ies .. 
!ani evtr!:if~. Zi:1~:! ?e;;i~e!. 

!qaity. ':f :i1c::::ies 

... u _ .... 

u~ 

1.U 
u~ 

u~ 

'"',.. -~· ... ..; --~ 
:.:: 

- t:J::·: 
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