MBN-4-1: PoF r3 7L E2088

(Bt &k HRRE S L PR O BE & D k8

®© EvFbIFTHERMD

MELEETHRDOLEFHEIAMCE S, AMBBLRbODSHEONTEY, &
THREIIEZ DY TRV, AHORADH., ¥k 2 120 1 BB IS &AM B
THY, ThoEHATRTVEYV 72 VvARVBRI ARGV, VX =V B
bAMOGU R B4 SHENEELCBY, 2RO/ OV SRS EL BB 5 S
ENED, FONTELRBLAONATVAMEN, BEEyFLBEEIZ bO0TH 3,
EyFE@AMEVIR-80 L LARERITVA, —BIET LI - Ry¥y
HOEMBRI X - TR AMEEV S, |

By Foducid, @IFR. BWR, 7/ - VHRS, TLa-AHNEEhTE
D, AMOBEIC L -T, ZOAHR MY MRORU S, COFy FEHENE
AP ANTYHETHEHTRAL NS TUEBEZRILEY., SRR ERBALTRE
EToREELL,

Eod b STAEELNAREEMITEE. KD ISP B EHTE B,
o, Bo FROEBEWMHSLE AL FRETELOBRODMICHE, HEL, B
BAYIF BEANE LR HONT VD, o FOMNBEE T 4y e 25 ) —
BOTETOFyh—, XL TFF2AL, 2VJ—F—, 2 vDTA YT 2N}

F.HOWLHTHRET S,

BIZOEyFEIZTNE, oy FORFHERECEAL, B80S 5 0B EEHM
LI THEL, HIRIEOROY L EDORKPEL S,

EZDOFS7NE. BEZObOEHEHULTVLELN, Py FREAELTHTT S S
EHL, MEENBRELIFBIEEZ ZBEOFRO— &I ETHE,

vV —192



@ Yo FHE

FhTll, COLNBEF FITNRBLT, §EFTCLEARIAFERS 0D %

BELTHLD.

@-1

V=R T H B VERERE

By F b3 7LERLIEHRLMGBLFTER. EvyFEaRODBVAME
HHIZETHZN, ThPTERVEAR, GUDPh o ohoFikckMbho
EyFEBEREBLIEEILETHS, 20 2ELTy—X= iP5, K
MEARKESS Lt E—EHBEFRLTHE L, PF 7RI LPTVEY
FERALBLTELRBLHOhATWS, Ak F eirdd 28H61. IF
Ty FEFRURBIETZIEEDh TV S,

Fu TR TSBARPELEL, I~y ALSRE{THEETCHLTSH
3o BHMEEL TH EAMOBEMIRI D, SATREORETILBRE0
Ty AAPF v FORES, FRBOMHEPEREI & » T, BlfhsREny
hEBLRV, LKERPREXTHEELEZBAR. Ey FIRAIEEAEEIL
FIARAY [N

=X LB REERB T O Y. Sy TRBAPKEZEEL
fob, REGEGLTTF VR VBERELLD, B 0 VBYPBRILKESD
BILACRET 2 k. $50viEd, RETREEDEZE - Ty FE2RHXED
FHEBRELREINTWS,

VAL s BAFHOWE

757 VP RBOLIBRT A ERETE ool +Va28EMH) v Flad
BILEN T, KBt DARAOEy FREBRShTLE SN, BHEICL
S TRHEy FRATRABIEDREL ST TED. TUAHVERTERESN
HbDbdbz, CoF rSTLERLILIRBTHT LAY BROEHATE

REBES, FUVAVEETNF2EGRTEREOHESBRIATO 505,

INGOHHRE NS REOETEHBANS 50 TEMBIZ L1, Ty
N THBEFEDONEHAOKE, BloAa Ny T ASHRPBERAELHT ¢
B0, ThoNBYUTHELE Y F P IS ABWOTEETDITL S,

IV —193



@4

BEAETR, BROHRREAREAT, ZRIBE, TAHVBRE AV
YEATR., By F I TARBLTILHEINTWS,

FwFawbo—LEORN

Eod b5 TUARDSEDHBCRAREy F3Y ho—< LAMTIRS hT
VB, SHEORMMEEOMMT BBIANS 10 ART 5T EHTE By

DRSNS HOE » FELEL BN T & U THHEET. By FREDRN
BRLAD, MHLADTEORPBHCHES, I 10, By FR2BELTL
N WMEHERAERMT 2HETSH 5,

AUAORFRREFERCTH 0. BAA UM BAA VBROES A V0
LORDB, REEEAOBRESTHASCL > TRES, 4 o REHE
X HOTFH I L CTHBRTH 210 Bl CHIEA 4 v REE RIS
bhTwzd, LHL, REASHAOBENEBENOBETbAPESE3I:055
DT, BRATHHLEGhELORVWESELE 5, )V /By 2 ¥ #ER. £UY
VEROF R Y Y AHSLAMAYMRT ABEMME LTHOONE I L4 5,

HE. BLEBAVWLNTVAEyFay bo—Uild. P L7 REXNS
EHINBWE v FELHERMEOS 3B TROBEMANEZ N FEMALT, By FEBE
XEBHETHL, FAVIBHAH IV, G BIETLIZSLE»F b
o—NRELTHREBZLEEDMTVE, THLOENMAIEyFar bo—
WERBIE., OHMESERENELSHLURIS 20T, HEHBETR—A
TRERS - TEA#EDNTWVL S,

BTN = A GEHRER Y F) oMby Far bo—LoRHER
FLTWwa, A TRE TR, Blce T3SV FEREMLT, LT
pHEHEL TV AH., ChAEy FORNELRDIRZIEPAONTHE, &
L, FABAIZZLTHAY FRFOVTW R30I RHEEERE L, Fuv T %k
SEESEEEBEEZLTWAEELHD, LI FORBANPEETL L. BES
Bk e 2B LR L TS,

Z Dl J ik
PR HEBE M OVHEELT, Ev T 2757 ¥ a v —BTHER

N—194



IS B A S B2 Shi BB ORI bR 5, MBERE- T
Eo FIRNABILT 5 HED. VISV AN T & VIRAO(LEWE BN 5
LBRREINTWS, $LRETH, BFMRARZLD b, TBL2K L LTHRE
EACT, PeF FITNERVREB XA B HEANEOELHFORBATDI-
DH B,

NAFEREE BRIV ¥ | RL B TEERAELCHFO R A —
A—lIhid. Ev FRDOPHBELPLIWV IS0V E5 4 FE258 « B X
HAHEIENTE. [0~ 0ppmd ) N—VIRMTHMBIEONDZ L LTS, &
OFLEOBBR. VI —VFOAREIA M HELILODLEDN S,

V—195






VvV AT B RT Sx - BY S 1 E






RTERG L HE

. RITEREHRBE O RS

%mﬁﬁﬁﬁ\%ﬁﬁﬁﬁh\?ﬁéhé%&%hmtf\ﬂﬁ%ﬁ&ﬁﬁ%ﬁ&
kR LohE, BHRSHATHEBEIA TV, A AEOELLORKOMD
'6&60

i AL ~ WAL, BELRUEMOBMA. B LaXRURRN
— HEEORI . BEAERBRCILIOEE IR AN
- AVHNF U IROETIVPOBEBHECETZIHA

bh. WE#HLS - BHBRUCBEHMOARAMPNVIERNTEEIhLZLOOEA
— HARZEDLIRTOBARSE. BMOoOEMNERY
— BERUCENTIHE
- XK. BETHE
- HEARRCRIER
—  PLOEBFEHD B ~XB4E

N-ZIZA+OBER, BAOHEBEIIDITVINGE 2HRKBORNESTHRL —
Flc kD4 ~_T ISSKBEZRTA 260D ET B, EHLLEAERBRL - NI, ko
DThs,

US$ = TL241T7.6
Us$ = ¥148. 8



2. RmERS

BR, BHRECITHEERAIBRHA>VLWTR, BVETHEMNLALDO T, T2TREH
PAogSHEBI>WTHR<S,

LR & %

ML OOBEAORHO b LT, Fubcs FORTBESD—HE LTERENS
NEBRI . KO EEND B,

a. Corporate Tax

b, Personal lncome Tax
¢. Value Added Tax

d. Import Duties

WFNROEIBVWTH o7 bicd 2EBoRNOBAR. TOoEHIKBIT 3
Tl bDTS3A4FTFA, v vHEQNOBEFE L HHE, XBICk-> THER
FESAREIE V. VIO 3 IBHEZL BRI A THEELLEERM I B
1Y - rF-EHEVIRRCREY, BNEADLhIBRTHESE TRO & 5 1L
T 5,

2 1.1 Corporale Tax
Corporate Tax OXNER., AELX ML IERNRCEL LEFOBEE. TONED
£4& (foll tax liability}, XZ0fboLEEOBEE. ML IERKZOERES

BLLAWEINLIAE (Tinited tax liability) TH5B,

BRI % TH LD, iR dFund liability2MA TEEMICE 40 2% &R

b
Corporate Tax 46%
Defense Industry Support Fund 5% of Corporate Tax

Social Subsidy and Solidarity

Support Fund 1% of Corporate Tax
Apprenticeship Professional and

Techrical Education Promotion Fund 1% of Corporate Tax

V—2



2.

I

2

FTHEHE, MELLEWARNC IO, A7 aTHHOELEDH Corporate
Tax OXMPLRULSTWV, KT, v-ANIY 375 -DAH%E Corporate
Tay OXEEAE L, 2OHERWEHO 5% % Corporate Taxd LT E3 3,
SEFDBPUSHOMW NG ERBINRPREAN L LI LWL B,

Personal Income Tax
Personal Income Tax . O—ANI UV I 7V -DORHBENRI TR, LHF

gEHHS THOEM., EARESIOHBNTREIWZABAOHRE L, FOR
BAMNL2ERNICHZEATEIN, BfBoXGE LU E, BRI THOH TH 5,

Personal Income Tax Raies

Arnval income Annual Income Rate (%)
(TL) (Us$)
Up te 8§ million Up to 3,309 25
8 to 16 million 3,309 te 6 618 30
i6 to 32 mitlion B, 618 to 13, 236 35
32 Lo B4 millien 13, 236 to 26,473 40
64 to 128 million 26,473 to 52 945 45
Above 128 million Above 52, 945 50

oLy AAEAKK S A Personz] Income TaxDBHE, BREA~ O JRE RN
b5 - EOBBERILEBACHEONZONHETH S, AHETE., —NHOD
WANBS12, A2 2BEDA Personal Incone TaxOFBIMBENL B &R
%qu’.o

B - BERCAABETHEFCS T A TOIBMSHE., HHElEo o
Z M, BHABSCBVTEL, RRASOBRGERCHREIA TV, X->TZ
DWIZEERTWS Personzl hncome Taxd i, BINEEEOAORSOHAK
BEzhTtwiiv, RizayHy o b, niEEo THEEER S RN
AoARAOAR, 1y AERA THETILHESNIbORKRDOEN TH 5,



2.

2.

1.

Io

3

4

Case-]

THEHOProjoct Engineer 135 B
Case~2
LI EZEDOProject Engineer 237 A
BEREER (&) : mﬂﬂiﬁé_
AEFMULA

AL L 72US815 000/ » HON%YA MBI SMAFRBETZ &, L3R rate
k. BIEEI USSY S00/A - H L5 B,

&> CCase- 1 BWTHL U5 $47, 000, Cose-THB\TI USSIBS, 000 %3t
ERGE

Value Added Tax

BANVILBL TR, MARSUTXTOM, ¥ —ERIH LT, VAT
Hah, BRE, BHZLOERVT—RNBTH 5. LI L. MHIZHREN
NTHhb, W oFXHvERANRABCFLIZ I EMNBEI LTV S,

Al FOXS>UREEEOBAKRY LU TR, BAL (MALHL TR
B ~—BXbhd VAT, JEME - TRAINLEN, R Fods b
BB Ak i incentive Cerlilicate 2ZUONBTRETHEHZOBAE.
FHOEEBI WOBHE22ULIL0TES, X-TELOMBIZE ATE
ERLEVWILETE,

Import Duties elc,

BEMIELBVWTERINTOIRERPHEIC > LWTRERT M, 20—

S X LT Incentive Certificate 22721880, Fund Parment 20 5. BA

@mu%ﬁ&ﬂaohﬂuohfﬁ\ﬁﬁmkbﬁﬂéﬁ\5~H%®ﬁﬁ&%
IhTtwa, '

BIHBESELT, HABRMO C(IFMEHON%EFmIIZAPELTESHBEIE
ET 5,



.2 7o vl bRV AT

22014

2.2.2

F AT Kol -

VRS S E -kt S EROERBE 0T ok, ALSHOEEL I, RO
T3 bEBEOR VAV OB, KEAT Y ALYV FAEREShE b O L
L\%wﬁm%&oﬁmﬁthoﬂﬁfﬁyb@%®7$§ﬂybmu\%mi
AHELFROCBEMKOLHI-VT, 77 ATHORADPRABRITEH s 1 5
ZEERIRE L.

Phase { (ITB fERRD S EHRBF T) 30 H-M
Phase o (HHEBRHHISBT T T) Case-l 20 M-M
Case-2 27 M-M

FRV =Y a7 FA - (RERER)
R RIS R OIRT K3 P - DI TH 50 ARE. EERL LTI LS
NE~EHRETSH B, BOREIA L L ADETEME - Y ONBLREHNS

WOTTI T bvr VA baXMIEDE,

ABC e o0 Tk, SREBRCEG 4, ERHBROBEREZFL TKRD
EHREEL Iz,

A B mrE (3D i
Case-1 2 3 f H-M
Case-2 z 24 418 H-M

FOLANT Frg 9~ BEEREE BITUSSI 000/A « BEHic, AFeL
TzhThitLshtns,

B, FFAALY - OBMMEEE U582, 200/A « H%Owner' s Service & L CEF
_tl.zf-:o .

General Overheads W7 FNA ¥ -—EBHEEREDLIBBBULAETCILHBDOLO T,
5% EL TS,



2,3 MMM
20 Pz

ﬁ&ﬁﬁAuﬁMLr\I%mﬁﬁﬁ%ﬁﬂm«/& @I%Lhm1waﬁé
@k%?&ﬁmfééo

)R-V aVThERT /L?I'Céi ﬁ!%ﬂﬁﬁ”kohfiim*ﬁ%%fbx
2-FO—-RLL TRV — ®3ﬂ#ﬁﬁﬁ\ﬁML%MT\ﬁ$#b®ﬁ«b—
YR LTS S E LAY TID B E M s 3,

Lbbﬁﬁﬁ%k%hf@Aéﬂé?%@n/tn—y—j/bu—»kdmf
BANATH LD, LAEZ Ly ANV -0 LBANEICRBT 2 & &L, IR
ﬁ‘iﬁﬁ«féébru%mew%%ﬁ&LcﬁLLto

2.3. 0 MERKETLHA

ERERLBVC, thThEAL |y HORBEMBATEI W TVE, £0
M HERTLAM, SV TRUTEHORMAERIZ VTR, TOBOXRES 0L
WAUER E LTlEREh L EBEL, Rﬁbtin)b'fﬁ&bflﬁlﬂéh%@f%}?
Liswz & & Ui,

HEE (BE - Bl RCASEY, 20O | DOLEEREZBER%E LT
IlﬂT/D(Case [) 1407/ (Case-2) ERBEL., Hld 2HEHNH -%ftﬁi%:mk%tﬂ\ &
BB E LTHAE, WERST T EL &,

P R I o B B
241 24 0hANNTaYTF4 v e -

TATPANAILT 4 Vv —E, BEROEHE, REOLH0ZEE, i
BRORGHEOETICMASAHRIMNTH D, FHHB L ZOR-k LV F - V52 RD

S HIE L?‘Lo
73R BUE 5%
Mk - i H 10%
B KB 15%
Z Ol 3%

MERY T 5 EBase Project Cost (19904EMIAR) I LT Case-1 T 5. 8%

Case~-2T 5. 6% &75 - o,
V—6



LY FIARAVF 4 T Y~

FIARAVT 4 VeV =, Base Project Cost ZHE LA (19904F
2ﬁﬁ)mb%%Lﬁm&LT%i?%ir@J/7vL;5$m®¥ﬁuﬁzé
LbOTH 3D,

BRHEULTRETZHBE>VTE, SREROEBA Y V2 -0 (HNV-3-19,
BIV-3-20 kB LT, EESHBEHCANOIN W EREL 1o,

BB AV TURIZONTIR. IS8R — 2 THALL 4 5% PIE5 3 0% & Lo
%@ﬁ%&ﬁ@dﬁhomfu\mﬁﬁﬁwﬁao-

BV-1-1EUEV-I-18Ic, 7+ Z3HH 7"74’20)%“:3/7*4 UL -RS
ARBEHEHBEOZIANNAY P 2 -V ERT,

0.5 HERRmHh &R

3, BEHETHRRLLIL, BHETLONUBPENEBASICIY IS NS,
FIRIT 495 (Case-A) F 13109 (Case-B) & T 5,

fase - LA CCHEEERL00, 000 T/Y . BREMIBAZOSR 19

Case ~ 1B ( ” N # 149%)
GCase - 24 (HREE1, 000 7/7 . ” 19%)

GCase - 2B ( # . ” 10%)

BEEORNEBEESOUAREZTOFEOHBATE L. To 7 FEBHIM (19934
POREEEREET) ONO, ZOFEOhREHEARR &L, SAKENS,
REEMLE COBMCRBANND . T O RHBMB bR & U,

6 3 J o A
EROFMEEBIBE RS & 5o, WEMIEE | r A% 3 BARUH

EEEABREHBEEZEMEGEEARE LT, L7, BEANS AL, BN L
r&ﬁﬂxb@—ﬁnﬂiLko



.1

2.8

2.9

HRER (b7 axb)

$Uy R b, BAM, 55TV PCBVT, ISHOFHIE T
BRI 4 < G 3 R AR AN S B £ 5 BIF I IR DO B R 7 0,
ZORREWAT 280, CORMOIX Y07 « a2 ML LTERHEL
OURELTE L, BMOREOBRME Y2 LT3 EXHTHB, LbL, %
OEMAMICBEL 720, FHLAD LTHERELC S ¢ 2 WHRTHTDA I,
SREP VY AR PELTBSORBYTREL, ZORERME S - TH
MEH LT 558N H 3, | |

SEDOY ) R—v a2 YHER BV THENE TR & 51, BESMIIAT
WIRWSHAL DY 7 y A4 F—OFERPHE I TS, BHEOHE, Bk,
SRR X ABABAREI R, VY2 2R bELT, ORI ¥ L
=K G

A7 597

B XD MRS A HARMIS LT, 275 » 72 LTRSS hE T &
LB, A EDBONERER. ABMICHETIHTE T 205 BRI
BTH2IZAPELHBINSITEENEV, Lo TRX7 7y Fic kB NBR Yo &
BELEE LAV &2 5,
T

DEDOTHI L AHEOEREEOhABHIEESUIKROBY TH 5,

Case-1A US$ 94, 986, 000
Case-1B Us$ - 99, 600, 000
fase-24 USS 171, 338, 000
Case-28 US$ 181, 838, 006

FV-2-3~V-1-6i3Case~14 1B, 2A BORHTEZLOHNRTH 3,



3.

ENS|

3.2

B it

BARACREQT., M SORMBAOKMHERETHEEN, KTV biHd b
B&emEERO LI FEEL L, Wik, J0E T HEfTbhi ML IBFOSEKARE

BHEc kD 72 ATBREAE. BRWHBARIEL,

O

SPO e kB Aol Mk Incentive Certificalelz k bR d B EEE)
ROBHAERY B LNTELHN, BREERLED I HBHOBNEGE>VWTORNGE
WMAIRLTRBER W, RFaP 27 MMV IOBE XS w1 EitEHICHAANRG R
THED. ZOFAR DB LHFANANICELRESNETETH 3,

o TAFAETE, BRIEEH (BRFEES) 0% Z2HEIIVFLEL, BESRE
HOBHEZULIbOLBELK,

EMEAES

EROE S, HESEZUBXBRVIBEEFOBXRIRMBASIC LS DDOLT 5,

B, BRMEBLFILEDLBHEESE FILOKE (159% : 85%) CHEERL
ERBEABEG LAY BZHIC, L) TRXEFHRCIDHBEL BRUBP 27 b
85% DS RMBABSCMEF EL, RO RYBELCLIDFU T B DL L,

Case-14A 15. 51%
Case-1B 15. 14%
Case-24 15. 40%
Case-2B 15, 459%

ENEBEAESOBSREIRETH 20, ABRLNSRBMEI LS 7 bo— i
Th2B46LEHERBRICLIBAEREL 1, BEAZHFK>DVTRY 7 o~
KBwWTbInvas ot Billickd, SHOSHRBME 2 RRTS0EM
BUBLERZONERTH D,

FAHETHRD I>OMBREEZHEEL 1



Case~A B R A%
BHERIR . RE ELSUIEER
BW A ARSI

Gase-B Y bz 24 ﬂil{]%. : :

EHME . BRMEOERET Ok MEER
EHE A HAEBHL

¥—10



118°38 (A%

‘%2 BL2°%9

188 882
1181 612
638°S 888
goe 01 z00
AT ¥LO
AT 417
2LE ZLE
016°¢ Zav
8849°%8 180
c 0

98
2881
‘5 - 1
‘T £98°6
‘1 8.7
T 0
0
BS¥ S
‘2t 125°0%
0

$98°8 ¥ 9T

742791 T8 0¥ o1t

697 99

65 (34
TAS 0

04§ 9Lv's
188 80T
529 0

181 0

191 $82°1
SFY 'Y gL '81
0 0

0 0 0
g 528 er1
RITA S 0
769 188's 0
LL9 gL1 0
PLOT 0 0
bez 0 0
582 TASF I
1880 ¢8LI8 0
0 0 0

mmmqmnxm.coﬂumhmaoumum

78 jusmageuny 1080l
spunj § Xel

S30TAJ8S §,JC1ILITUG) [EBIAUSY

$95uadxy ProTd 199XTpUL

Juaudinby u0TIONJIISUOD

UCT1BTIO48URI], PUBTUL 3 Bur[pue] Teson

a0URIASU] § IYBTSIY UwaDQ

1800 103414 uRiq

juandorassq 3 uoyiededalq ailg

—t

TR
el € =f D WO = o G O

o~ =T~ — =N — N~ T T~ R}

—t

TYL0L "D AJDNFHEND AONHEEND ADHIWHAD AONEHAD AORAVYLD ZONAWHRD RONAYAND RONHEEND

1

¥301 N3TdY
Y101

04 TVaIeT NOTI404
G861

Y301 NDIFH0d Y01

[G00°T 4sn)

(1-48¥3)

NOT3904

ATRJIEIS IHIHISUNASIA TYNHRY

1-2-4 97q%]

¥V —11



.me.mmﬂ ¥8% 68 §99°721  978°1 6887y 5622 063°8L 8LE°81 ore'zr q11 q28 TYIGL
F98 . 8% Bel 9% 21 0 8% 0 g Q 0 Sesuadxy. uoTielado-aag ‘g1
E75°S 234 171°¢ 912 §19°1 Ly g¥E 9y gee &1l 528 1UImaBRUBR 1380013 5
18L01 LBL*OT i 152 4] L58'9 0 £LB°E ¢ ] 0 . Spung 3 Xv} 8§
0£9'8T 156'% BLS LT 87 " ecy £9z°1 18801 9EL 892°9 0 0 53014135 & J039BILEO) TRIFUID )
830°2 685°T 66% 8¢ a1 188 80¢ T BL1 1] 0 sesuadxy praty jodaIpul 9
LA 86L°2 0 L9 0 ezL*1 6 ¥00°1 0 -0 0 JUSNdTNDY TOTIONIISUO) G
k12 Svl 0 81 0 09 0 PA: A 0 0 0 U01393J0dSURL PURTU] 3 SUTTPURY [6007 °P
288°L 208 288’8 11 881 645 8620 43 1LF'2 0 ¢ B0UBIRST] % 1Y3T3IE VRAIQ ¢
£E8'TIT  092°QT SLE SR cey L8z'e ~ 692°1T 928°L8 255'9 06%'£8 g 0 150] 308JTq 1TRTd "I
¢ o 0 0 ) i} 0 1] g 0 0 0 uawdoyaAaRf ¥ FOTIRIRAAI] 3378 I

V—i2

0L *9 JONZAEND FONZUERD ROHBNUND RONIEWND AONZEERD RONZHEND  ADNAWEAD RONIUEND AONZWERD AONIERD
%001 RBIgHGd 190017 N5T3H04 VIGT NBIZ¥gd 201 HOTTE0d oo LREL P
TVI0L 9861 SBET 2118 £661T

[00g'1 qsn)

(2-38¥2) IINCIEDS INIRISHENGSIO T¥INAV g-2~4 °TqRL



Table V-2-3 ° TOTAL INVESTMENT COSTS (CASE-1A 100,000 T/Y)

[usd 1,000]

FORETGK LOCAL :
GURRENCY CURRENCY TOTAL

1. Site Preparation & Development 0 0 0
2. Plant Direct Cost : 38,887 9,441 48,308
(a) Plant Equipment & Materials 35,778 2,000 37,718

(1) Wood Handling Section 0 6 6

(2) GWP Section 4,382 242 4,624

(3) DIP Section 5,544 303 5,847

(4) Stock Preparation 590 50 640

{5) Paper Machine 21,467 1,198 22,665

(6) Finishing Section 2,192 65 2,257

{7) Utility Facilities 0 38 38

(8) Auxiliary Facilities 1,603 98 1,701

{b) Spare Parts 3,089 f 3,089

{¢c) Dismounting Horks 0 317 317

{(d) Erection & Installation Works 0 4,037 4,037

{e) Civil & Building Works I 3,087 3,087

3. Ocean Freight & Insurance 2,661 373 5,034
4. Local Handling & Inland Transportation 0 307 307
"h. Construction Equipment 6 1,406 1,406
§ Indirect Field Expenses 212 887 1,099
7. General Contractor’ s Services 7,203 828 8,031
8. Tax & Funds 0 4,839 4,839
9. Project Management 1,260 185 1,445
(a) Quner’s Services 0 123 123

{b) Technical Advisor 750 0 Tho

{c) Operation Advisor - a0 0 90

(d) General Overheads 420 62 482

10. Pre-operalion Expenses 49 230 278
(a) Training 20 n 20

(b) Test Run Expenditures 29 230 259
Total Project Cost (1990 Prices) 50,252 18,486 68,748

11. Physical Contingency 2,505 1,477 3,992
12. Price Contingency 12,512 3,059 15,5671
13. TInterest During Construction 2,918 0 2,918
14, Additional Working Capital 2,480 1,278 3,756
Total Project Cost (1995 Prices) 70,678 24,308 94,986



Table V-2-4 ~  TOTAL INVESTMENT COSTS (CASE-1B 100,000 T/Y)

[ush 1,000}

FOREIGN LOCAL
CURRENCY CURRENCY TOTAL

1. Site Preparation & Development f 0 0
2. Plant Direct Cost 38,867 9,441 48,308
fa) Plant Equipment & Materials 35,778 2,000 37,778

(1) Wood Handling Section 0 6 . 6

{2) GWP- Section : 4,382 - 242 4,624

(3) DIP Section 5,544 303 5,847

(4) Stock Preparation h90 . 50 640

{t) Paper Machine 21,467 1,198 22,665

{6) Finishing Section 2,192 . 65 2,257

(7) Btility Facilities 0 . 38 38

(B) Auxiliary Facilities 1,603 98 - 1,701

(b) Spare Parts 3,089 0 3,089

{c¢) Dismounting Works 0 317 317

(d)} Erection & Installation ¥orks 0 4,037 4,037

(e} Civil & Building Works 0 3,087 3,087

3. ‘Ocean Freight & Insurance 2,661 373 3,034
4. Local Hardling & Inland Transportation 0 307 307
5. Construction Equipment 0 1,406 1,408
6 Indireet Fieild Expenses 212 887 1,099
7. General Contractor’s Services 7,203 328 - 8,031
8. Tax & Funds - ] 4,839 4,839
9. Project Management 1,260 185 1,445
(a) Owner’s Services 0 123 123

(b} Technical Advisor 750 i} 758

(c¢) Operation Advisor 90 0 90

{d) General Qverheads 420 62 482

16. Pre-operation Expenses 49 230 279
{a) Training 20 0 © 20

(b} Test Run Expenditurecs 29 230 259
Total Project Cost (1990 Prices) 50,252 . 18,496 68,748

11. Physical Contingency 2,515 1,477 3,992
12. Price Contingency i2,b12 3,069 15,571
13. Interest During Construction 7,533 0 7,633
14. Additional Working Capital 2,480 1,276 3,758
Total Project Cost (1995 Prices) 75,242 24,308 99,600



Table V-2-5 TOTAL INVESTMENT COSTS (CASE-2A 130,000 T/Y)

[UsD I,UDU}

FORELGN LOCAL
CURRENCY CURRENCY TOTAL

1. Site Preparation & DBevelopment 0 0 ]
2. Plant Direci Cost 70,893 14,250 85,143
{a) Plant Equipment & Materials 62,526 3,328 65,8504

(1} Wood Handling Section 0 6 6

{2) GWP Section 5,999 298 6,291

(3} BIP Section 5,bd4 303 5,847

(4) Stock Preparation 1,440 85 1,525

{5) Pdper Machine 45,438 2,391 47,829

(6) Finishing Section 2,602 72 2,574

(7) Utility Facilities 0 15 75

(8) Auxiliary Facilities 1,603 98 1,701

{b) Spare Parts 8,367 0 8,367

{c) Dismounting. Works 0 8317 837

{d) Erection & Installation ¥orks ] 6,290 6,290

{e) Civil & Building Works 0 3,795 3,785

3. Ocean Freight & Insurance 5,263 742 6,005
4. Local Handling & Inland Transportation 0 610 610
5. Construction Equipment 0 2,288 2,289
§ Indirect Field Expenses 376 1,302 1,678
7. fGeneral Contractor’'s Services 13,347 1,879 15,026
8. Tax & Funds ' 0 8,797 8,797
9. Project Management 2,363 347 2,710
{a) Owner’s Services 0 231 231

{b) Techrical Advisor 855 0 855

(¢) OGperation Advisor 720 0 720

{(d) General Overheads 788 116 904

10. Pre-operation Expenses 101 574 675
(a} Training 20 0 20

(b) Tesl Run Expenditures : 81 574 655
Total Project {ost (1990 Prices) 92,343 30,590 122,933

i11. Physical Contingency 4,620 2,302 6,922
i2. Price Contingency _ ‘ 24,681 5,392 30,072
i13. Interest Duriag Construction 6,550 0 6,550
i4. Additional Working Capital 3,40h 1,456 4,861
Total Project Cost (1996 Prices) 131,598 39,740 171,338



Table V-2-6 TOTAL INVESTHENT COSTS (CASE-2B 130,000 T/Y)

[USh 1,000]

FOREIGN LOCAL
CURRENCY CURRENCY TOTAL

1. Site Preparation & Development 6 1 -0
2. Plant Direct Cost 70,893 14,250 85,143
(a) Plant Equipment & Materials 62,526 3,328 65,804

(1) Wood Handling Section 0 B 6

(2) GYP Section 5,999 298 6,207

{3) DIP Section b,hd4 303 5,847

{4) Stock Preparation 1,440 85 1,525

(5} Paper Machine 45,438 2,391 47,829

(6) Finishing Section 2,502 72 2,b74

(7)Y Utility Facilities 0 75 75

(8) Auxiliary Facilities 1,603 98 1,701

(b) Spare Parts _ 8,367 0 8,367

(c) Dismounting Works 0. 837 337

{d) Erection & Installation Works 9 6,280 6,290

{e) Civil & Building VWorks 0 3,795 3,745

3. Ocean Freight & Insurance 5,283 742 6,005
4. Local Nandling & Inland Transportation 0 810 610
5. Construction Equipment 0 2,289 2,289
6 Indirect Field Expenses 376 1,302 1,678
7. General Contractor’s Services 13,347 1,619 15,028
8. Tax & Funds 0 8,797 8,797
3. Project Management 2,363 347 2,710
(a) Owner's Services 0 231 231

{b) Technical Advisor 855 ] 855

{c) Operation Advisor 720 ] 720

(d) General Overheads 788 118 904

10. Pre-operation Expenses 101 574 875
{a) Training 20 ] 20

(b) Test Run Expenditures 81 574 655
Total Project Cost (1990 Prices) 92,343 30,580 122,933

11. Physical Contingency 4,620 2,302 6,922
12. Price Conf{ingency 24,681 5,382 30,072
13. Intlerest Buring Construction . 17,060 0 17,080
4. Additiomal ¥Working Capital 3,405 1,456 4,861
Total Project Cost (1996 Prices) 142,098 39,740 181,838
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TWad,

s DEHEINER T A CIHETF M LT < VEFREE B2 2 QAT B &
Ebic. FREZOAKOHMI L » THF L bFEETRITL,

T2 ZTBOINBVUERONS VA y— FARIBHOREBRLY — b (U§31=2313. 1TL)
THREFLEBELLZLOZHEVI-I-IELTEMNLTH B,

BB FAIEBOVTRIIELRGIERIC, A ¥ 7 VRV R T EE Ol
EWMEINTHED . RO VAV — PR NNFEROBERFBRO DO TS b, K
HETOMB AR F AR THIA. DIVELFRORERFMERIEEL TR
W,

COBRRBEEZZOTEDOETHEHVWE LT, BBONRESICES W TIII4E
o OMBTHET - 72,0

& — XA OMBT

MR HESHDRREECH - T, RO 52D r—R >0 THIEET
OMBEHEERT B,

Y I R—v g Y RTDEVEBE (W0 Cise)
— Case-1A CEEFEERI00, 000T/Y, EBEASD ST 1%)

—  Case-18 C o7 100, 000T/Y, ” 10%)
— Case-2A ¢~ 130, 0001/, ” 4%)
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a, Production and Sales Plan
b. Production Cost Statement
¢, Working Capital Statement
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Funds Flow Statement
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g. Financial Indicators (Financial Ralio}
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NTVWa20R, ALEEFROLDO IV HFILS v AT OSRET S INET
20T, MBEREIELASHIETTOLOEBRALTV S,
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ial Internal Rate of Return = FIRR) OB UEKOFEY TH S,

FIRR (10865 Fa v Ry W PP I 4 R)

B B
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3. 3.3 RREESY

FERUHBEROLHH, PRUCEL 2HEE L BB Case- 1A DOV TRIES
FEfToto BERIROMD TH 5,

XEVI--IEREDIFOHERE 77 TEDLLELDOTH 5,

* FIRR before Tax (Case-14)

— 2% —10% i 10% 20%
Sales Price B.86% 13.11% 16 84%  20.22%  23.32%
Kraft Pulp 1T 7h 17. 3¢ 16. 84 16. 317 15, 88
Waste Paper 18, 49 11, 61 16. 84 16, 01 15 16
Invest, Cost 21. 65 19. 02 16. 84 15. 00 13. 41
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Table VI-1-1  PRODUCTION VOLUME RECORD

Production Utilization:
Year Volume Factor
[Ton)

1972 58,518 72.1%
1973 10,846 85.0%
1874 71,461 86.6%
1975 71,150 86.2%
1976 68,183 82.7%
19717 71,430 86.6%
1978 h5,7bH2 67.6%
1979 61,028 T4.0%
1880 63,063 76.4%
1981 63,086 76.5%
1982 61,434 T4.5%
1983 61,100 74.1%
1984 668,325 73.1%
1985 51,171 62.0%
1986 54,301 85.8%
1987 65,484 79.4%
+1988 49,742 50.3%
1889 57,888 70.2%
Average 62,054 75.2%

* Four(4) months shutdown due to strike.

Table VI-1-2 PRODUCTION COST / SALES PRICE RECCRD

Production Sales Production Sales Landed Exchange
Year Cost Price Cost Price CIF Price Rate

{TL/Ton] [TL/Ton] [USD/Ton]  {USD/Ton] {USD/Ton] [USD/Ton] [TL/USD]

1985 237,683 281,800 455 539 410 517 h22
1686 310,287 306,000 460 454 459 5617 675
1987 371,873 636,000 434 - 742 ha4 685 857
1988 491,349 859,000 345 604 625 788 1,423
1989 1,194,564 1,300,000 563 613 630 794 2,122



Table VI-1-3

BREAKDOWN OF PRODUCTION COST (1985 - 1989)

1985 1986 1987 1988 1989
_VARIABLE €oST o 7928 79.65% 80.10% 74.165 1817k
1. RAW MATERIALS 28.06% 28.20% 34.28% 35.58% 40.94%
Hood 14.00% 11.46% 12.62% 10.34% 12.73%
“Pulp 13.39% 15.58% 20.36% 23.82% 26.95%
Chemicals 4.40% 0.83% 1.00% 1.09% 0.96%
Other Materials 0.27% 0.33% 0.31% 0.33% . 28%

2. UTILITIES 47,35% 48.69% 42,874 34.63% 30.24%
Pover 21.20% 30.70% 30.18% 26.18% 20.11%
Fuel-0il 16.82% 17.77% 12.51% 9.29% 9.35%
Other Utilities 0.33% G.23% 0.18% 0.16% 0.18%

3. PACKING MATERIALS 1.11% 0.69% 0.59% 0.84% 0.65%
4. CONSUMABLES 2.774 2.07% 2.35% 3.11% 6.34%
FIXED COST 16.84% 15.60% 14.47% 18.90% 14.63%
1. Salary and VWages 10.62% 9.66% 9.75% 14.81% 11.37%
2. Social Charges 0.75% 0.73% 0.78% 1.07% 0.95%
3. Maintenance Cost 0.42% D.45% 0.59% 0.98% 1.37%
4. Amortization h.05% 4,76% 3.35% 2.05% 0.95%
OMERCOSTS 387 AT 53 6.9 7.20%
1. Sales Expenses 0.70% 0.86% 0.96% 1.19% 1.31%
2. General Administration Ex. 2.8% 3.61% 3.94% 5.48% 5.69%
3. Taxes and Insurance 0.30% 0.27% 0.53% 0.27% 0.21%
TOTAL 100.00% 100.00% 100.00% 100.00% 100.00%




Table VI-1-4 PROFIT / LOSS RECORD

[TL. 1,000]
Operating  Non-operating Non-operating  Periodic  Net Peribdic - hecumulated
Year Profit Profit Expenses Profit/loss - Profit/loss  Profit/loss
1985 31,298,877l 26,379 509,840 ~1,782,338 -1,782,338 -6,424,045
1988 ~1,898,979 54,350 799,577 2,612,208 -2,612,206 -9,036,251
1987 -651,824 535,203 910,462 -1,027,073 1,027,073  -10,063,324 -
1988 12,768,980 3,466,370 2,716,801 13,518,749 9,194,329 868,995
1989 _ 9,198,915 1,457,809 2,187,413 8,469,311 4,519,278 3,650,283
Table VI-2-1 ECONOMIC INDICATORS OF TURKEY (1980 - 1989)
*GNP EXCHANGE
YEAR  DEFLATOR #(P] *HP1 RATE
{TL/USD]
1980 76.0
i981 41,9% 36.6% 36.8% i11.2
1982 27.5% 30.8% 25.2% 162.6
1883 28.0% 31.4% 306.5% 22h.5
1984 50.1% . 48.4% 50.3% 366.7
1985 43.9% 45.0% 43.2% 522.0
1986 30.9% 34.6% 29.6% 674.5
1987 38.3% 38.9% 32.0% 857.2
1888 65.8% Th.4% §8.3% 1,423.3
1889 63.3% 69.6% 69.6% 2,122.4
* Percent Change over Previous Year
Source-1 : International Financial Statistics (IMF)

Source-2 : Economic Outlook (OECD)
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Table VI-2-4 MATERTAL / UTILITIES UNIT CONSUMPTION

N/0 CASE CASE-1 CASE-2
(74,700 T/Y) (100,000 T/Y) (130,000 T/Y)
Yood 2.37 CUM/P.Ton .1.44 CUM/P.Ton 1.50 CUM/P.Ton
Kraft Pulp 0.22 T/P.Ton 0.21 T/P.Ton 0.26 T/P.Ton
Yaste Paper 0.00 T/P.Ton 6.37 T/P.Ten 0.28 T/P.Ton

Power (TEK) 1,398 K¥E/P.Ton 1,247 KWH/P.Ton 1,350 KWH/P.Ton
Fuel 0il . 0.415 T/P.Ton 0.301 T/P.Ton 6.253 T/P.Ton

P.Ton : Prodﬁct Ton

Table VI-2-5 UNIT COST OF MATERIAL/UTILITIES (As of 1990)

UNIT PRICE H/0 CASE CASE-1 CASE-2
(74,700 T/Y) {160,000 T/Y)(130,000 T/Y)

[USD/P.Ton] [USD/P.Ton) [USD/P.Ton]

Hood 34.0 USD/CUM 80.58 48.96 51.00
Kraft Pulp * 999.0 USD/Ton 218.80 209.80 259.70
Haste Paper * 150.0 US$/Ton 0.00 55.50 42.00
Chemicals - 11.23 33.00 34.53
Paper Haking - 7.36 7.36 11.50
GP Section - N.00 12.87 11.85
DIP Section - 0.00 6.00 4.61
Waste Treatment - 3.87 6.77 6.77
Power  (TEX) 8.064 USS/KWH 89.47 79.81 86.40
Fuel 0il 198.9 U5%/Ton 82.54 59.87 50.32
Other Utilities - 1.09 1.08 1.09
Consumables * -~ 17.10 17.50 19.40
Packing Materials - 3.80 3.80 3.80

*  Price to be escalated by 4.5% p.a.
P.Ton : Product Ton



Table VI-2-6(1) KOOD RESOURCE AREA TO AKSU MILL

1987 : :
- ¥Wood Assignment
Resource Volume “Distance
Area [CUM]  [KM]
CGIRESUN 9,100 . ... SO 58
CDERELL 8,000 o] 59
BULANCAK. ] 10,000 o] 13 ..
ESPIYE ] 6,700 o 110
CTIREBOLY 4,300 89
CSEBINKARANIS = 1,600 o 114
CKOYUKLMISAR 2,000 217
CORDU 2,000 .87
_MESUDIYE 8,100 181
TRABZON 3,000 123
CMACKA 12,800 . 158
RIZE 4,000 ... 248
CPAZAR 3,000 287 .
CSuRMENE ] 6,000 207
JYORUL. ] 9,200 133
CGuMuSHANE ] 2,000 299
ARTVIN 22,180 380
CARDANUC ] 7,000 404
CBORCRA 2,160 . 332
CGOKTAS 1,200 336,
LSAVSAT 9,250 427
CYUSUFELT o 4,800 .. . . 452
CAKKOS o] 6oOO. . -
CSINOP ] 5,950 3806
CAYANCIK ] 16,300 ... 425
CBOYABAT 3,800 T
CPASKOPRu 4,600 . 485
JISKILIP 2,040 . 480
CKARGT 3,700 483
ANEBOLL 1,600 ... 518
CBOZKURT 1,108 487
LATALZEYTIN 2,900 . 477
KeRE 1,100 591
CTOSYA 3,800 498
TuRKEL] 4,800 461
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Table VI-2-6(2) WOOD RESOURCE AREA TO AKSU MILL

1988
Yood Assignment
Resource Volume Distance
_ Area [CHM] [KM]

CGIRESUN 10,000 53
CDERBEI 8,700 .. ... iR
CBULANCAK 8,900 . . ] 73
CEBSPIYE ] 6,250 ... 110

CTIREBOLU 5,400 ] 99
CSE.KARAHISAR 1,300 124
CORDU 2,900 97
CSAMSUN SOUTUURTRUINUURURR 159
CMESURIYE 3,550 181
_KOYULHISAR o ...4.800 217
JISKILIP 3,000 187
CKARGL 4,700 483
CURYE NURUUURTURIUURRRRRS 143
CAKDAGMADENT T 578 .
ARTVIN 0 23,500 .. 380
CARDANUC 8,900 ... 404
CBGORCKA 1,700 332
CGOKTAS 180 0 336
CSAVSATY ] 8,500 . . . 427
CYUSYFELT 5,300 435
CTRABZON 3,000 . 123
CSURMENE 4,000 207
CMACKA 13,000 . 158
CTORUL 12,000 133
CGUMuSHANE 6,000 . 259
CRIZE 3,000 248
CPAZAR 2,000 297
CTOSYA o oooA.328 498
CBOYABAT 1,923 132
CSINOP ] 1,500 386
CAYANCIK 12,000 487
CATALZEYTIN 3,800 472
CTaRKELL 4,000 .0 461
TASKOPRu 2,598 485
CKASTAMONG 1,860 03h.
CKuRE ] h,238 ! 595
ENKAYA - 567




Table VI-2-6(3) ¥00D RESOURCE AREA TO AKSU MILL

1989
Wood Assignment :
Resource Volune - Distance
Area (Cu¥] - (KM
CGIRESUN 7,200 U 58
CDERELI 8,000 . 5% .
BULANCAK . 11,180 073
BSPINE 8,850 ... 110
CTIREBOLU 3,850 .89
CS.K.HISAR 1,000 124
CCRDU 3.800 917 .
CSANSUN. ] 00 220
CBAERA 1,800 270 .
CMESUDINE 3,800 181
CKOYULHISAR . 3,000 .. ...217
JISKILIP 1,800 436
KARGY 1,100 . 447
CARTVEIN 22,800 380 .
CARDARUC 11,000 404
BORCKA 2,000 332
CBOKRAS ] 1,800 . 336, .
CSAVSAT 11,500 . 427 .
CYUSUFELT 5,000 435, .
TRABLON 1,800 . . 123
_SuRMENE 3,100 207
CNACKA ] 7,000 158
RIZE . 1,00 248
CPARAR 2,800 2917
TORUL ] 1,800 220
SuLuSHARE 2,800 289
TOSYA 4,600 162
CBOYABAT 3,400 429
SINOP ] 6,00 ] 386 .
CAYANCIK 11,500 436
CATALZEYTIN . 2,300 . 481
GuRKELL 5,000 a7l
CTASKOPRY 2,000 487
CKASTAMORY 10,500 . | 529
CKwRE 208 594
CBOZKURT 1,400 ) 506 ..
IHGANGAZI 3,700 5686




Table VI1-2-7 DEMAND CHARGE

[USD 1,000)

Year

1690 7317

1991 759

1992 782

1993 B0h 805 805

1994 829 829 829

1995 854 864 864

1996 880 921 1,014

1997 880 921 1,081

Table VI-2-9 SALARY and ¥AGES
[USD 1,000}
_____________ /0 CASE  CASE-1 CASE-2

Year
1990 3,598
1981 3,706
1992 3,817
1993 3,978 3,878 3,878
1994 4,097 4,097 4,097
1995 4,220 4,227 4,220
1996 4,346 4,362 4,362
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Table VI-2-11 DEPRECIATION SCHEDULE

[USD 1,000}

EXISTING WASTE

YEAR  FIXED ASSETS TREATHMENT
1390 364

1991 359

1982 337

1893 330 292
1994 321 292
1995 318 292
1996 318 292
1997 308 292
1968 129 292
1999 96 292
2000 84 292
2001 94 292
2002 91 292
2003 90 292
2004 86 292
2005 86 292
2900 89 297
2007 80 292
2008 80 292
2009 78 292
20190 78 0
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Table VI-2-12 DEPRECIATION MODE FOR NEW EQUIPMENT AND BUILDINGS

DEPRECIATION
YEARLY RATIO PERIOD  SALVAGE VALUE

%] {Year] (%]

A. Buildings

A-1. ¥ill, Werkshop, Boiler etc.

a) Concrete, iron structure & others : 4 5 0
A-2. Administrative, social, commercial build.

Offices, Bank, School etc,

a) Conecrete, iron structure & others 2 50 0

B. Plant-Machinery-Equipment

B-1. Machinery & Plant 6 17 0

B-2. Instrumentation Equipment 12 9 0
¢. Vehicles

¢-1. Unmotorized (Crane etc.) 10 10 0

C-2. Heavy Vehicles 25 4 0

(-3. Bus, Car, Truck ete. 20 5 0

C-4. Pipes, Collectors etc. & 17 )]




Table VI-3-1 UNIT PRODUCTION COST

- - [USD/Product TON (BW=48.8))

YEAR WITHOUT CASE CASE-1A CASE-1B CASE-2A CASE-28

o

1997 758 782 829 834 974
1998 756 780 819 869 954
1999 756 719 811 857 934
2000 757 716 798 856 928
2001 757 767 776 83 . 902
2002 758 765 %8 . 83 885
2003 759 63 760 831 879
2004 760 761 752 829 871
2005 761 759 743 826 863
2008 761 757 737 823 855
2007 762, 755 737 820 848
2008 763 753 736 817 843
2009 64 751 738 814 837
2010 161 748 133 809 829
Table VI-3-2 UNIT CASH FACTORY COST

(USD/Product TON (BW=48.8)]

YEAR WITHOUT CASE CASE-1 CASE-2
1997 142 583 736
1998 742 682 730
1999 743 682 724
2000 744 681 724
2001 145 661 723
2002 745 581 722
2003 748 680 722
2004 147 - 680 721
2005 748 579 720
20086 749 679 720
2007 150 679 718
2008 761 618 718
2009 751 678 718
2010 752 871 717



Table VI-3-3

BREAKDOWN OF PRODUCTION COST IN 2003

Variabie Cost

Wood

Kraft Pulp

Waste Paper
Utilities

Dther
Direclt Fixed Cost

Depreciation
Sales Expenses

.48%

.68%
LT2%
.00%
J19%
.30%

.84%

80.93%

1.30%
34.12%
9.03%
22.14%
8.33%

11.19%
6.71%
1.16%

80.72%

7.05%
39.13%
6.33%
20.60%
8.22%

9.81%
8.40%
1.08%

80.72%

T.05%
39.13%
6.33%
20.00%
8.22%

9.81%
8.40%
1.08%

160.00%

100.00%

100.00%
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Attachment VIi-3-2 FINANCIAL STATEMENT (WITHOUT CASE)
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Attachment VI-3-3 FINANCIAL STATEMENT (CASE-1A)
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Attachment VI-3-4 FINANCIAL STATEMENT (CASE-1B)
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