
Suggested Solution to Case Study

(a) The dilemma before the Chairman of SBL is whether to
make further investment of US$13.75 million (25% of the
subordinated loan amount of US$55 million) or to just
contribute additional US$ 5 million (the remaining equity
contribution). However, if the Chairman does not contribute
the loan amount, the entire Joint Venture (JV) may be in jeopardy.
If he contributes the additional US$13.75 million, there is also
no guarantee that the venture would earn sufficient profit to
justify investment. The other JV partner (MOL) is, however, not
that pessimistic about the future prospect of the JV and is willing
to pay 75% of the loan amount of US$55 million.

As an extreme step, the Chairman of SBL can also explore the
possibility of selling its entire equity stake to MOL. But as the
fact of the case suggests that scenario is unlikely to happen.

(b) Hence, the task of the Director Finance of SBL is to estimate
the IRR of SBL's investment under two scenarios:

Scenario I: SBL makes the additional investment of US$18.75
million (including equity contribution of US$5 million);

Scenario II: SBL just invests its equity contribution of US$ 5
million;

Scenario III: SBL does not make any additional investment.

If Scenario I is followed, the Consortium of Banks would not
invoke the force majeure clause and hence the JV can take
delivery of the vessel in due time and try to charter out the vessel
right from the beginning of 2002. However, since the JV has an
agreement with KPC to make the vessel available to the latter as
soon as the Phase II plants are ready, the JV cannot take the risk
of chartering out the vessel for a long period of time. The problem
with short-term charter of the vessel is that the hire charge would
be much lower. No user of LNG would like to pay  long-term
higher charges for short-term vessel contracts.

If Scenario II is followed, two situations may emerge: either
MOL takes the burden of paying the entire loan amount of
US$55 million, or the lenders invoke the force majeure clause.
In the first situation, MOL may like to force SBL to reduce its
equity stake as compensation of not paying its share of the
loan amount. In the second situation, the JV would close down
and SBL would loose the entire investment of US$13 million.

If Scenario III is followed there is a high likelihood that SBL
would lose the entire US$ 8 million paid so far in the JV. A loss
of US$8 million with certainty would be an inferior choice
compared to some probability of surviving the JV and earning
some returns. Thus the choice before the Chairman of SBL
would be restricted to first two cases, psychologically speaking.

(c) The estimation of project cost:

Year Capex Interest Project Cumulative
(payment  during cost project cost

to shipyard + construction
other capex) (IDC)

1999 21339 1539 22878 22878
2000 73774 4252 78026 100904
2001 134887 8899 143786 244690

(d) Options before the banker:

(i) Work on the restructured option.

(ii) Trigger early repayment.

(iii) Take possession of the vessel and sell it off.

(e) (Figures in US$000)

Year Annual hire charges Operating costs

2002 26775 4641
2003 26775 4780
2004 24990 4924
2005 24990 5071
2006 24990 5223

(f) However, the required hurdle rate of 16% IRR (with
depreciation benefit) is a far cry in this case and the
computations (not shown here- see the excel file) show that
the IRR would be around 4%. The estimations of IRR also
show that it might be better for SBL to follow Scenario II
and thereby expect an IRR of close to 5%. But there are
other strategic considerations to be taken into account before
SBL can finally decide about a particular path. One possibility
could be that if MOL refuses to bear 100% of the loan burden,
the JV may fail and then SBL may lose US$13 million (as
against US$8 million in Scenario I). But if MOL agrees to
contribute the entire subordinated loan, it would be better
for SBL to just contribute the remaining portion of equity.
In any case, SBL should not expect a return of 16% IRR
from this venture.

Loan Repayment

Year Op. O/S Interest Cl. O/S Avg. loan Principal
 Loan  Loan

1999 15629 1539.46 15629 15629

2000 15629 4251.70 70700 43164.5The author is a professor in the Indian Institute of Management, Calcutta.
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2001 70700 8899.48 110000 90350

2002 110000 10564.13 104500 107250 5500

2003 104500 10022.38 99000 101750 5500

2004 99000 9480.63 93500 96250 5500

2005 93500 8938.88 88000 90750 5500
2006 88000 8397.13 82500 85250 5500

2007 82500 7855.38 77000 79750 5500

2008 77000 7313.63 71500 74250 5500

2009 71500 6771.88 66000 68750 5500

2010 66000 6230.13 60500 63250 5500

2011 60500 5688.38 55000 57750 5500

2012 55000 5146.63 49500 52250 5500

2013 49500 4604.88 44000 46750 5500

2014 44000 4063.13 38500 41250 5500

2015 38500 3521.38 33000 35750 5500

2016 33000 2979.63 27500 30250 5500

2017 27500 2437.88 22000 24750 5500

2018 22000 1896.13 16500 19250 5500

2019 16500 1354.38 11000 13750 5500

2020 11000 812.63 5500 8250 5500

2021 5500 270.88 0 2750 5500

Depreciation Schedule

Year Beg.wdv Depn End.wdv

2002 244690.63 13384.58 231306.1

2003 231306.06 12652.44 218653.6

2004 218653.62 11960.35 206693.3

2005 206693.26 11306.12 195387.1

2006 195387.14 10687.68 184699.5

2007 184699.46 10103.06 174596.4

2008 174596.4 9550.42 165046

2009 165045.98 9028.02 156018

2010 156017.97 8534.18 147483.8

2011 147483.78 8067.36 139416.4

2012 139416.42 7626.08 131790.3

2013 131790.34 7208.93 124581.4

2014 124581.41 6814.60 117766.8

2015 117766.81 6441.84 111325

2016 111324.96 6089.48 105235.5

2017 105235.49 5756.38 99479.11

2018 99479.106 5441.51 94037.6

2019 94037.599 5143.86 88893.74

2020 88893.74 4862.49 84031.25

2021 84031.25 4596.51 79434.74

2022 79434.74 4345.08 75089.66

2023 75089.66 4107.40 70982.26

2024 70982.26 3882.73 67099.53

2025 67099.53 3670.34 63429.19

2026 63429.19 3429.19 60000.00 SC
E
N

A
R

IO
 I

: T
H

E
 L

O
A

N
 O

F 
U

S$
5
5
 M

IL
L
IO

N
 I

S 
A

 S
U

B
O

R
D

IN
A

T
E
D

 L
O

A
N

 W
IT

H
O

U
T
 A

N
Y

 I
N

T
E
R

E
ST

, H
IR

E
 C

H
A

R
G

E
S 

$
6
0
0
0
0
 P

E
R

 D
A

Y
C

al
cu

la
ti

on
s 

ar
e 

in
 U

S$
0
0
0

Y
ea

r
C

ap
ex

H
ir

e_
O

p
_C

o
st

N
et

_H
ir

e
D

E
P

N
In

te
re

st
P

ro
j.c

os
t

P
ro

fi
t

C
u
m

lo
ss

T
a
x

P
A

T
C

F
A

T
R

ep
ay

m
Su

b
-l

o
an

C
F
 F

o
r

SB
L
's

 I
R

R
SB

L
's

 I
R

R
C

h
E
q
.

(S
u
n
k
)

1
9

9
9

2
1

3
3

9
1

5
3

9
.4

6
2

2
8

7
8

.4
6

-2
2

8
7

8
.4

6
2

0
0

0
7

3
7

7
4

4
2

5
1

.7
0

7
8

0
2

5
.7

0
-7

8
0

2
5

.7
-8

0
0

0
2

0
0

1
1

3
4

8
8

7
8

8
9

9
.4

8
1

4
3

7
8

6
.4

8
-1

4
3

7
8

6
.5

-1
8

7
5

0
-1

8
7

5
0

2
0

0
2

2
1

4
2

0
4

6
4

1
1

6
7

7
9

1
3

3
8

4
.5

8
1

0
5

6
4

.1
3

-7
1

6
9

.7
0

-7
1

6
9

.7
0

3
0

-7
1

6
9

.7
0

3
1

6
7

7
9

5
5

0
0

.0
0

0
.0

0
7

1
4

.8
8

0
0

2
0

0
3

2
1

4
2

0
4

7
8

0
.2

3
1

6
6

3
9

.7
7

1
2

6
5

2
.4

4
1

0
0

2
2

.3
8

-6
0

3
5

.0
5

-1
3

2
0

4
.7

5
0

-6
0

3
5

.0
4

6
1

6
6

3
9

.7
7

5
5

0
0

.0
0

0
.0

0
1

1
1

7
.4

0
0

0
2

0
0

4
2

1
4

2
0

4
9

2
3

.6
3

7
1

6
4

9
6

.3
6

1
1

9
6

0
.3

5
9

4
8

0
.6

3
-4

9
4

4
.6

1
-1

8
1

4
9

.3
6

0
-4

9
4

4
.6

1
5

1
6

4
9

6
.3

6
3

5
5

0
0

.0
0

0
.0

0
1

5
1

5
.7

4
0

0
2

0
0

5
2

1
4

2
0

5
0

7
1

.3
4

6
1

6
3

4
8

.6
5

1
1

3
0

6
.1

2
8

9
3

8
.8

8
-3

8
9

6
.3

4
-2

2
0

4
5

.7
1

0
-3

8
9

6
.3

4
2

1
6

3
4

8
.6

5
4

5
5

0
0

.0
0

0
.0

0
1

9
0

9
.7

8
0

0
2

0
0

6
2

1
4

2
0

5
2

2
3

.4
8

6
1

6
1

9
6

.5
1

1
0

6
8

7
.6

8
8

3
9

7
.1

3
-2

8
8

8
.2

9
-2

4
9

3
3

.9
9

0
-2

8
8

8
.2

8
8

1
6

1
9

6
.5

1
4

5
5

0
0

.0
0

0
.0

0
2

2
9

9
.3

9
2

5
1

.4
4

2
5

1
.4

3
6

2
0

0
7

2
1

4
2

0
5

3
8

0
.1

9
1

1
6

0
3

9
.8

1
1

0
1

0
3

.0
6

7
8

5
5

.3
8

-1
9

1
8

.6
3

-2
6

8
5

2
.6

2
0

-1
9

1
8

.6
2

7
1

6
0

3
9

.8
0

9
5

5
0

0
.0

0
0

.0
0

2
6

8
4

.4
3

5
3

6
.8

9
5

3
6

.8
8

6
8

2
0

0
8

2
1

4
2

0
5

5
4

1
.5

9
7

1
5

8
7

8
.4

9
5

5
0

.4
2

7
3

1
3

.6
3

-9
8

5
.6

5
-2

7
8

3
8

.2
7

0
-9

8
5

.6
5

1
5

8
7

8
.4

0
3

5
5

0
0

.0
0

2
7

5
0

.0
0

3
1

4
.7

8
6

2
.9

6
6

2
.9

5
5

6
6

2
0

0
9

2
1

4
2

0
5

7
0

7
.8

4
5

1
5

7
1

2
.1

6
9

0
2

8
.0

2
6

7
7

1
.8

8
-8

7
.7

3
-2

7
9

2
6

0
-8

7
.7

3
1

5
7

1
2

.1
5

5
5

5
0

0
.0

0
2

7
5

0
.0

0
6

9
0

.2
8

1
3

8
.0

6
1

3
8

.0
5

6
1

2
0

1
0

2
1

4
2

0
5

8
7

9
.0

8
1

5
5

4
0

.9
2

8
5

3
4

.1
8

6
2

3
0

.1
3

7
7

6
.6

1
-2

7
1

4
9

.3
9

0
7

7
6

.6
1

1
5

5
4

0
.9

2
5

5
0

0
.0

0
2

7
5

0
.0

0
1

0
6

0
.8

0
2

1
2

.1
6

2
1

2
.1

5
9

2
0

1
1

2
1

4
2

0
6

0
5

5
.4

5
2

1
5

3
6

4
.5

5
8

0
6

7
.3

6
5

6
8

8
.3

8
1

6
0

8
.8

1
-1

8
3

7
0

.8
8

0
.0

0
1

6
0

8
.8

1
1

5
3

6
4

.5
4

8
5

5
0

0
.0

0
2

7
5

0
.0

0
1

4
2

6
.1

7
2

8
5

.2
3

2
8

5
.2

3
4

5
2

0
1

2
2

1
4

2
0

6
2

3
7

.1
1

6
1

5
1

8
2

.8
8

7
6

2
6

.0
8

5
1

4
6

.6
3

2
4

1
0

.1
8

-9
9

2
5

.6
5

0
.0

0
2

4
1

0
.1

8
1

5
1

8
2

.8
8

4
5

5
0

0
.0

0
2

7
5

0
.0

0
1

7
8

6
.2

6
3

5
7

.2
5

3
5

7
.2

5
1

8
2

0
1

3
2

1
4

2
0

6
4

2
4

.2
2

9
1

4
9

9
5

.7
7

7
2

0
8

.9
3

4
6

0
4

.8
8

3
1

8
1

.9
6

-1
7

9
9

.0
7

0
.0

0
3

1
8

1
.9

6
1

4
9

9
5

.7
7

1
5

5
0

0
.0

0
2

7
5

0
.0

0
2

1
4

0
.9

0
4

2
8

.1
8

4
2

8
.1

7
9

1
2

0
1

4
2

1
4

2
0

6
6

1
6

.9
5

6
1

4
8

0
3

.0
4

6
8

1
4

.6
0

4
0

6
3

.1
3

3
9

2
5

.3
2

0
.0

0
7

4
4

.1
9

3
1

8
1

.1
3

1
4

0
5

8
.8

5
8

5
5

0
0

.0
0

2
7

5
0

.0
0

1
7

4
5

.7
3

3
4

9
.1

5
3

4
9

.1
4

6
6

2
0

1
5

2
1

4
2

0
6

8
1

5
.4

6
5

1
4

6
0

4
.5

4
6

4
4

1
.8

4
3

5
2

1
.3

8
4

6
4

1
.3

2
1

6
2

4
.4

6
3

0
1

6
.8

6
1

2
9

8
0

.0
7

5
5

5
0

0
.0

0
2

7
5

0
.0

0
1

2
0

8
.7

0
2

4
1

.7
4

2
4

1
.7

3
9

9
2

0
1

6
2

1
4

2
0

7
0

1
9

.9
2

9
1

4
4

0
0

.0
7

6
0

8
9

.4
8

2
9

7
9

.6
3

5
3

3
0

.9
7

1
8

6
5

.8
4

3
4

6
5

.1
3

1
2

5
3

4
.2

3
1

5
5

0
0

.0
0

2
7

5
0

.0
0

1
3

0
4

.6
1

2
6

0
.9

2
2

6
0

.9
2

1
3

2
0

1
7

2
1

4
2

0
7

2
3

0
.5

2
7

1
4

1
8

9
.4

7
5

7
5

6
.3

8
2

4
3

7
.8

8
5

9
9

5
.2

2
2

0
9

8
.3

3
3

8
9

6
.8

9
1

2
0

9
1

.1
4

7
5

5
0

0
.0

0
2

7
5

0
.0

0
1

4
0

3
.2

7
2

8
0

.6
5

2
8

0
.6

5
4

4
2

0
1

8
2

1
4

2
0

7
4

4
7

.4
4

3
1

3
9

7
2

.5
6

5
4

4
1

.5
1

1
8

9
6

.1
3

6
6

3
4

.9
3

2
3

2
2

.2
2

4
3

1
2

.7
0

1
1

6
5

0
.3

3
4

5
5

0
0

.0
0

2
7

5
0

.0
0

1
5

0
4

.2
1

3
0

0
.8

4
3

0
0

.8
4

1
7

2
0

1
9

2
1

4
2

0
7

6
7

0
.8

6
6

1
3

7
4

9
.1

3
5

1
4

3
.8

6
1

3
5

4
.3

8
7

2
5

0
.9

0
2

5
3

7
.8

2
4

7
1

3
.0

9
1

1
2

1
1

.3
1

8
5

5
0

0
.0

0
2

7
5

0
.0

0
1

6
0

6
.9

4
3

2
1

.3
9

3
2

1
.3

8
8

7
2

0
2

0
2

1
4

2
0

7
9

0
0

.9
9

2
1

3
5

1
9

.0
1

4
8

6
2

.4
9

8
1

2
.6

3
7

8
4

3
.9

0
2

7
4

5
.3

6
5

0
9

8
.5

3
1

0
7

7
3

.6
4

5
5

5
0

0
.0

0
2

7
5

0
.0

0
1

7
1

1
.0

2
3

4
2

.2
0

3
4

2
.2

0
4

2
0

2
1

2
1

4
2

0
8

1
3

8
.0

2
2

1
3

2
8

1
.9

8
4

5
9

6
.5

1
2

7
0

.8
8

8
4

1
4

.5
9

2
9

4
5

.1
1

5
4

6
9

.4
9

1
0

3
3

6
.8

7
5

5
0

0
.0

0
2

7
5

0
.0

0
1

8
1

6
.0

0
1

6
2

3
.2

0
1

6
2

3
.1

9
9

2
0

2
2

2
1

4
2

0
8

3
8

2
.1

6
2

1
3

0
3

7
.8

4
4

3
4

5
.0

8
8

6
9

2
.7

6
3

0
4

2
.4

7
5

6
5

0
.2

9
9

9
9

5
.3

7
2

7
5

0
.0

0
7

2
4

5
.3

7
1

4
4

9
.0

7
1

4
4

9
.0

7
5

2
0

2
3

2
1

4
2

0
8

6
3

3
.6

2
7

1
2

7
8

6
.3

7
4

1
0

7
.4

0
8

6
7

8
.9

7
3

0
3

7
.6

4
5

6
4

1
.3

3
9

7
4

8
.7

3
2

7
5

0
.0

0
6

9
9

8
.7

3
1

3
9

9
.7

5
1

3
9

9
.7

4
7

2
0

2
4

2
1

4
2

0
8

8
9

2
.6

3
6

1
2

5
2

7
.3

6
3

8
8

2
.7

3
8

6
4

4
.6

3
3

0
2

5
.6

2
5

6
1

9
.0

1
9

5
0

1
.7

4
2

7
5

0
.0

0
6

7
5

1
.7

4
1

3
5

0
.3

5
1

3
5

0
.3

4
8

2
0

2
5

2
1

4
2

0
9

1
5

9
.4

1
5

1
2

2
6

0
.5

9
3

6
7

0
.3

4
8

5
9

0
.2

4
3

0
0

6
.5

8
5

5
8

3
.6

6
9

2
5

4
.0

0
2

7
5

0
.0

0
6

5
0

4
.0

0
1

3
0

0
.8

0
1

3
0

0
.8

2
0

2
6

6
0

0
0

0
2

1
4

2
0

9
4

3
4

.1
9

7
1

1
9

8
5

.8
3

4
2

9
.1

9
8

5
5

6
.6

2
2

9
9

4
.8

2
5

5
6

1
.8

0
6

8
9

9
0

.9
9

5
5

0
0

.0
0

6
3

4
9

0
.9

9
1

2
6

9
8

.2
0

1
2

6
9

8
.2

3
.7

5
%

1
.1

8
%



SC
E
N

A
R

IO
 I

II
: T

H
E
 L

O
A

N
 O

F 
U

S$
5
5
 M

IL
L
IO

N
 I

S 
A

 S
U

B
O

R
D

IN
A

T
E
D

 L
O

A
N

 W
IT

H
O

U
T
 A

N
Y

 I
N

T
E
R

E
ST

, H
IR

E
 C

H
A

R
G

E
S 

$
7
5
0
0
0
 P

E
R

 D
A

Y
C

al
cu

la
ti

on
s 

ar
e 

in
 U

S$
0
0
0

Y
ea

r
C

ap
ex

H
ir

e
O

p
_C

o
st

N
et

_H
ir

e
D

E
P

N
In

te
re

st
P

ro
j.c

os
t

P
ro

fi
t

C
u
m

lo
ss

T
a
x

P
A

T
C

F
A

T
R

ep
ay

m
Su

b
-l

o
an

C
F
 F

o
r

SB
L
's

 I
R

R
SB

L
's

 I
R

R
_C

h
E
q
.

(S
u
n
k
)

1
9

9
9

2
1

3
3

9
1

5
3

9
.4

6
2

2
8

7
8

.4
6

-2
2

8
7

8
.5

2
0

0
0

7
3

7
7

4
4

2
5

1
.7

0
7

8
0

2
5

.7
0

-7
8

0
2

5
.7

-8
0

0
0

2
0

0
1

1
3

4
8

8
7

8
8

9
9

.4
8

1
4

3
7

8
6

.4
8

-1
4

3
7

8
6

-1
8

7
5

0
-1

8
7

5
0

2
0

0
2

2
6

7
7

5
4

6
4

1
2

2
1

3
4

1
3

3
8

4
.5

8
1

0
5

6
4

.1
3

-1
8

1
4

.7
0

-1
8

1
4

.7
0

-1
8

1
4

.7
2

2
1

3
4

5
5

0
0

.0
0

0
.0

0
6

0
6

9
.8

8
0

0
2

0
0

3
2

6
7

7
5

4
7

8
0

.2
3

2
1

9
9

4
.7

7
1

2
6

5
2

.4
4

1
0

0
2

2
.3

8
-6

8
0

.0
5

-2
4

9
4

.7
5

0
-6

8
0

.0
4

6
2

1
9

9
4

.7
7

5
5

0
0

.0
0

0
.0

0
6

4
7

2
.4

0
0

0
2

0
0

4
2

6
7

7
5

4
9

2
3

.6
3

7
2

1
8

5
1

.3
6

1
1

9
6

0
.3

5
9

4
8

0
.6

3
4

1
0

.3
9

-2
0

8
4

.3
6

0
4

1
0

.3
8

5
3

2
1

8
5

1
.3

6
5

5
0

0
.0

0
0

.0
0

6
8

7
0

.7
4

0
0

2
0

0
5

2
6

7
7

5
5

0
7

1
.3

4
6

2
1

7
0

3
.6

5
1

1
3

0
6

.1
2

8
9

3
8

.8
8

1
4

5
8

.6
6

-6
2

5
.7

0
6

0
1

4
5

8
.6

5
8

2
1

7
0

3
.6

5
5

5
0

0
.0

0
0

.0
0

7
2

6
4

.7
8

0
0

2
0

0
6

2
6

7
7

5
5

2
2

3
.4

8
6

2
1

5
5

1
.5

1
1

0
6

8
7

.6
8

8
3

9
7

.1
3

2
4

6
6

.7
1

6
4

4
.3

5
1

8
2

2
.3

6
2

0
9

0
7

.1
6

5
5

0
0

.0
0

0
.0

0
7

0
1

0
.0

4
2

5
1

.4
4

2
5

1
.4

3
6

2
0

0
7

2
6

7
7

5
5

3
8

0
.1

9
1

2
1

3
9

4
.8

1
1

0
1

0
3

.0
6

7
8

5
5

.3
8

3
4

3
6

.3
7

1
2

0
2

.7
3

2
2

3
3

.6
4

3
2

0
1

9
2

.0
8

5
5

0
0

.0
0

0
.0

0
6

8
3

6
.7

0
1

3
6

7
.3

4
1

3
6

7
.3

4
1

2
0

0
8

2
6

7
7

5
5

5
4

1
.5

9
7

2
1

2
3

3
.4

9
5

5
0

.4
2

7
3

1
3

.6
3

4
3

6
9

.3
5

1
5

2
9

.2
7

2
8

4
0

.0
8

1
9

7
0

4
.1

3
5

5
0

0
.0

0
2

7
5

0
.0

0
4

1
4

0
.5

0
8

2
8

.1
0

8
2

8
.1

0
0

8
2

0
0

9
2

6
7

7
5

5
7

0
7

.8
4

5
2

1
0

6
7

.1
6

9
0

2
8

.0
2

6
7

7
1

.8
8

5
2

6
7

.2
7

1
8

4
3

.5
4

3
4

2
3

.7
2

1
9

2
2

3
.6

1
5

5
0

0
.0

0
2

7
5

0
.0

0
4

2
0

1
.7

4
8

4
0

.3
5

8
4

0
.3

4
7

5
2

0
1

0
2

6
7

7
5

5
8

7
9

.0
8

2
0

8
9

5
.9

2
8

5
3

4
.1

8
6

2
3

0
.1

3
6

1
3

1
.6

1
2

1
4

6
.0

6
3

9
8

5
.5

5
1

8
7

4
9

.8
6

5
5

0
0

.0
0

2
7

5
0

.0
0

4
2

6
9

.7
3

8
5

3
.9

5
8

5
3

.9
4

6
1

2
0

1
1

2
6

7
7

5
6

0
5

5
.4

5
2

2
0

7
1

9
.5

5
8

0
6

7
.3

6
5

6
8

8
.3

8
6

9
6

3
.8

1
2

4
3

7
.3

3
4

5
2

6
.4

8
1

8
2

8
2

.2
1

5
5

0
0

.0
0

2
7

5
0

.0
0

4
3

4
3

.8
4

8
6

8
.7

7
8

6
8

.7
6

7
8

2
0

1
2

2
6

7
7

5
6

2
3

7
.1

1
6

2
0

5
3

7
.8

8
7

6
2

6
.0

8
5

1
4

6
.6

3
7

7
6

5
.1

8
2

7
1

7
.8

1
5

0
4

7
.3

7
1

7
8

2
0

.0
7

5
5

0
0

.0
0

2
7

5
0

.0
0

4
4

2
3

.4
5

8
8

4
.6

9
8

8
4

.6
8

9
2

2
0

1
3

2
6

7
7

5
6

4
2

4
.2

2
9

2
0

3
5

0
.7

7
7

2
0

8
.9

3
4

6
0

4
.8

8
8

5
3

6
.9

6
2

9
8

7
.9

4
5

5
4

9
.0

3
1

7
3

6
2

.8
3

5
5

0
0

.0
0

2
7

5
0

.0
0

4
5

0
7

.9
6

9
0

1
.5

9
9

0
1

.5
9

1
6

2
0

1
4

2
6

7
7

5
6

6
1

6
.9

5
6

2
0

1
5

8
.0

4
6

8
1

4
.6

0
4

0
6

3
.1

3
9

2
8

0
.3

2
3

2
4

8
.1

1
6

0
3

2
.2

1
1

6
9

0
9

.9
3

5
5

0
0

.0
0

2
7

5
0

.0
0

4
5

9
6

.8
1

9
1

9
.3

6
9

1
9

.3
6

1
7

2
0

1
5

2
6

7
7

5
6

8
1

5
.4

6
5

1
9

9
5

9
.5

4
6

4
4

1
.8

4
3

5
2

1
.3

8
9

9
9

6
.3

2
3

4
9

8
.7

1
6

4
9

7
.6

1
1

6
4

6
0

.8
2

5
5

0
0

.0
0

2
7

5
0

.0
0

4
6

8
9

.4
5

9
3

7
.8

9
9

3
7

.8
8

9
9

2
0

1
6

2
6

7
7

5
7

0
1

9
.9

2
9

1
9

7
5

5
.0

7
6

0
8

9
.4

8
2

9
7

9
.6

3
1

0
6

8
5

.9
7

3
7

4
0

.0
9

6
9

4
5

.8
8

1
6

0
1

4
.9

8
5

5
0

0
.0

0
2

7
5

0
.0

0
4

7
8

5
.3

6
9

5
7

.0
7

9
5

7
.0

7
1

3
2

0
1

7
2

6
7

7
5

7
2

3
0

.5
2

7
1

9
5

4
4

.4
7

5
7

5
6

.3
8

2
4

3
7

.8
8

1
1

3
5

0
.2

2
3

9
7

2
.5

8
7

3
7

7
.6

4
1

5
5

7
1

.9
5

5
0

0
.0

0
2

7
5

0
.0

0
4

8
8

4
.0

2
9

7
6

.8
0

9
7

6
.8

0
4

4
2

0
1

8
2

6
7

7
5

7
4

4
7

.4
4

3
1

9
3

2
7

.5
6

5
4

4
1

.5
1

1
8

9
6

.1
3

1
1

9
8

9
.9

3
4

1
9

6
.4

7
7

7
9

3
.4

5
1

5
1

3
1

.0
8

5
5

0
0

.0
0

2
7

5
0

.0
0

4
9

8
4

.9
6

9
9

6
.9

9
9

9
6

.9
9

1
7

2
0

1
9

2
6

7
7

5
7

6
7

0
.8

6
6

1
9

1
0

4
.1

3
5

1
4

3
.8

6
1

3
5

4
.3

8
1

2
6

0
5

.9
0

4
4

1
2

.0
7

8
1

9
3

.8
4

1
4

6
9

2
.0

7
5

5
0

0
.0

0
2

7
5

0
.0

0
5

0
8

7
.6

9
1

0
1

7
.5

4
1

0
1

7
.5

3
9

2
0

2
0

2
6

7
7

5
7

9
0

0
.9

9
2

1
8

8
7

4
.0

1
4

8
6

2
.4

9
8

1
2

.6
3

1
3

1
9

8
.9

0
4

6
1

9
.6

1
8

5
7

9
.2

8
1

4
2

5
4

.3
9

5
5

0
0

.0
0

2
7

5
0

.0
0

5
1

9
1

.7
7

1
0

3
8

.3
5

1
0

3
8

.3
5

4
2

0
2

1
2

6
7

7
5

8
1

3
8

.0
2

2
1

8
6

3
6

.9
8

4
5

9
6

.5
1

2
7

0
.8

8
1

3
7

6
9

.5
9

4
8

1
9

.3
6

8
9

5
0

.2
4

1
3

8
1

7
.6

2
5

5
0

0
.0

0
2

7
5

0
.0

0
5

2
9

6
.7

5
2

3
1

9
.3

5
2

3
1

9
.3

4
9

2
0

2
2

2
6

7
7

5
8

3
8

2
.1

6
2

1
8

3
9

2
.8

4
4

3
4

5
.0

8
1

4
0

4
7

.7
6

4
9

1
6

.7
2

9
1

3
1

.0
4

1
3

4
7

6
.1

2
2

7
5

0
.0

0
1

0
7

2
6

.1
2

2
1

4
5

.2
2

2
1

4
5

.2
2

5
2

0
2

3
2

6
7

7
5

8
6

3
3

.6
2

7
1

8
1

4
1

.3
7

4
1

0
7

.4
0

1
4

0
3

3
.9

7
4

9
1

1
.8

9
9

1
2

2
.0

8
1

3
2

2
9

.4
8

2
7

5
0

.0
0

1
0

4
7

9
.4

8
2

0
9

5
.9

0
2

0
9

5
.8

9
7

2
0

2
4

2
6

7
7

5
8

8
9

2
.6

3
6

1
7

8
8

2
.3

6
3

8
8

2
.7

3
1

3
9

9
9

.6
3

4
8

9
9

.8
7

9
0

9
9

.7
6

1
2

9
8

2
.4

9
2

7
5

0
.0

0
1

0
2

3
2

.4
9

2
0

4
6

.5
0

2
0

4
6

.4
9

8
2

0
2

5
2

6
7

7
5

9
1

5
9

.4
1

5
1

7
6

1
5

.5
9

3
6

7
0

.3
4

1
3

9
4

5
.2

4
4

8
8

0
.8

3
9

0
6

4
.4

1
1

2
7

3
4

.7
5

2
7

5
0

.0
0

9
9

8
4

.7
5

1
9

9
6

.9
5

1
9

9
6

.9
5

2
0

2
6

6
0

0
0

0
2

6
7

7
5

9
4

3
4

.1
9

7
1

7
3

4
0

.8
3

4
2

9
.1

9
1

3
9

1
1

.6
2

4
8

6
9

.0
7

9
0

4
2

.5
5

7
2

4
7

1
.7

4
5

5
0

0
.0

0
6

6
9

7
1

.7
4

1
3

3
9

4
.3

5
1

3
3

9
4

.3
5

5
.8

8
%

1
.7

6
%

3
.7

7
%

SC
E
N

A
R

IO
 I

I:
 T

H
E
 L

O
A

N
 O

F 
U

S$
5
5
 M

IL
L
IO

N
 I

S 
A

 S
U

B
O

R
D

IN
A

T
E
D

 L
O

A
N

 W
IT

H
O

U
T
 A

N
Y

 I
N

T
E
R

E
ST

, H
IR

E
 C

H
A

R
G

E
S 

$
7
0
0
0
0
 P

E
R

 D
A

Y
C

al
cu

la
ti

on
s 

ar
e 

in
 U

S$
0
0
0

Y
ea

r
C

ap
ex

H
ir

e
O

p
_C

o
st

N
et

_H
ir

e
D

E
P

N
In

te
re

st
P

ro
j.c

os
t

P
ro

fi
t

C
u
m

lo
ss

T
a
x

P
A

T
C

F
A

T
R

ep
ay

m
Su

b
-l

o
an

C
F
 F

o
r

SB
L
's

IR
R

SB
L
's

 I
R

R
_C

h
E
q
.

(S
u
n
k
)

1
9

9
9

2
1

3
3

9
1

5
3

9
.4

6
2

2
8

7
8

.4
6

-2
2

8
7

8
.5

2
0

0
0

7
3

7
7

4
4

2
5

1
.7

0
7

8
0

2
5

.7
0

-7
8

0
2

5
.7

-8
0

0
0

2
0

0
1

1
3

4
8

8
7

8
8

9
9

.4
8

1
4

3
7

8
6

.4
8

-1
4

3
7

8
6

-1
8

7
5

0
-1

8
7

5
0

2
0

0
2

2
4

9
9

0
4

6
4

1
2

0
3

4
9

1
3

3
8

4
.5

8
1

0
5

6
4

.1
3

-3
5

9
9

.7
0

-3
5

9
9

.7
0

-3
5

9
9

.7
2

0
3

4
9

5
5

0
0

.0
0

0
.0

0
4

2
8

4
.8

8
0

0
2

0
0

3
2

4
9

9
0

4
7

8
0

.2
3

2
0

2
0

9
.7

7
1

2
6

5
2

.4
4

1
0

0
2

2
.3

8
-2

4
6

5
.0

5
-6

0
6

4
.7

5
0

-2
4

6
5

.0
5

2
0

2
0

9
.7

7
5

5
0

0
.0

0
0

.0
0

4
6

8
7

.4
0

0
0

2
0

0
4

2
4

9
9

0
4

9
2

3
.6

3
7

2
0

0
6

6
.3

6
1

1
9

6
0

.3
5

9
4

8
0

.6
3

-1
3

7
4

.6
1

-7
4

3
9

.3
6

0
-1

3
7

4
.6

1
2

0
0

6
6

.3
6

5
5

0
0

.0
0

0
.0

0
5

0
8

5
.7

4
0

0
2

0
0

5
2

4
9

9
0

5
0

7
1

.3
4

6
1

9
9

1
8

.6
5

1
1

3
0

6
.1

2
8

9
3

8
.8

8
-3

2
6

.3
4

-7
7

6
5

.7
1

0
-3

2
6

.3
4

2
1

9
9

1
8

.6
5

5
5

0
0

.0
0

0
.0

0
5

4
7

9
.7

8
0

0
2

0
0

6
2

4
9

9
0

5
2

2
3

.4
8

6
1

9
7

6
6

.5
1

1
0

6
8

7
.6

8
8

3
9

7
.1

3
6

8
1

.7
1

-7
0

8
3

.9
9

0
6

8
1

.7
1

2
1

9
7

6
6

.5
1

5
5

0
0

.0
0

0
.0

0
5

8
6

9
.3

9
2

5
1

.4
4

2
5

1
.4

3
6

2
0

0
7

2
4

9
9

0
5

3
8

0
.1

9
1

1
9

6
0

9
.8

1
1

0
1

0
3

.0
6

7
8

5
5

.3
8

1
6

5
1

.3
7

-5
4

3
2

.6
2

0
1

6
5

1
.3

7
3

1
9

6
0

9
.8

1
5

5
0

0
.0

0
0

.0
0

6
2

5
4

.4
3

1
2

5
0

.8
9

1
2

5
0

.8
8

7
2

0
0

8
2

4
9

9
0

5
5

4
1

.5
9

7
1

9
4

4
8

.4
9

5
5

0
.4

2
7

3
1

3
.6

3
2

5
8

4
.3

5
-2

8
4

8
.2

7
0

2
5

8
4

.3
5

1
9

4
4

8
.4

5
5

0
0

.0
0

2
7

5
0

.0
0

3
8

8
4

.7
8

7
7

6
.9

6
7

7
6

.9
5

5
7

2
0

0
9

2
4

9
9

0
5

7
0

7
.8

4
5

1
9

2
8

2
.1

6
9

0
2

8
.0

2
6

7
7

1
.8

8
3

4
8

2
.2

7
0

2
2

1
.9

0
3

2
6

0
.3

7
1

9
0

6
0

.2
6

5
5

0
0

.0
0

2
7

5
0

.0
0

4
0

3
8

.3
8

8
0

7
.6

8
8

0
7

.6
7

6
1

2
0

1
0

2
4

9
9

0
5

8
7

9
.0

8
1

9
1

1
0

.9
2

8
5

3
4

.1
8

6
2

3
0

.1
3

4
3

4
6

.6
1

1
5

2
1

.3
1

2
8

2
5

.3
0

1
7

5
8

9
.6

1
5

5
0

0
.0

0
2

7
5

0
.0

0
3

1
0

9
.4

8
6

2
1

.9
0

6
2

1
.8

9
6

1
2

0
1

1
2

4
9

9
0

6
0

5
5

.4
5

2
1

8
9

3
4

.5
5

8
0

6
7

.3
6

5
6

8
8

.3
8

5
1

7
8

.8
1

1
8

1
2

.5
8

3
3

6
6

.2
3

1
7

1
2

1
.9

6
5

5
0

0
.0

0
2

7
5

0
.0

0
3

1
8

3
.5

9
6

3
6

.7
2

6
3

6
.7

1
7

8
2

0
1

2
2

4
9

9
0

6
2

3
7

.1
1

6
1

8
7

5
2

.8
8

7
6

2
6

.0
8

5
1

4
6

.6
3

5
9

8
0

.1
8

2
0

9
3

.0
6

3
8

8
7

.1
2

1
6

6
5

9
.8

2
5

5
0

0
.0

0
2

7
5

0
.0

0
3

2
6

3
.2

0
6

5
2

.6
4

6
5

2
.6

3
9

2
2

0
1

3
2

4
9

9
0

6
4

2
4

.2
2

9
1

8
5

6
5

.7
7

7
2

0
8

.9
3

4
6

0
4

.8
8

6
7

5
1

.9
6

2
3

6
3

.1
9

4
3

8
8

.7
8

1
6

2
0

2
.5

8
5

5
0

0
.0

0
2

7
5

0
.0

0
3

3
4

7
.7

1
6

6
9

.5
4

6
6

9
.5

4
1

6
2

0
1

4
2

4
9

9
0

6
6

1
6

.9
5

6
1

8
3

7
3

.0
4

6
8

1
4

.6
0

4
0

6
3

.1
3

7
4

9
5

.3
2

2
6

2
3

.3
6

4
8

7
1

.9
6

1
5

7
4

9
.6

8
5

5
0

0
.0

0
2

7
5

0
.0

0
3

4
3

6
.5

6
6

8
7

.3
1

6
8

7
.3

1
1

7
2

0
1

5
2

4
9

9
0

6
8

1
5

.4
6

5
1

8
1

7
4

.5
4

6
4

4
1

.8
4

3
5

2
1

.3
8

8
2

1
1

.3
2

2
8

7
3

.9
6

5
3

3
7

.3
6

1
5

3
0

0
.5

7
5

5
0

0
.0

0
2

7
5

0
.0

0
3

5
2

9
.2

0
7

0
5

.8
4

7
0

5
.8

3
9

9
2

0
1

6
2

4
9

9
0

7
0

1
9

.9
2

9
1

7
9

7
0

.0
7

6
0

8
9

.4
8

2
9

7
9

.6
3

8
9

0
0

.9
7

3
1

1
5

.3
4

5
7

8
5

.6
3

1
4

8
5

4
.7

3
5

5
0

0
.0

0
2

7
5

0
.0

0
3

6
2

5
.1

1
7

2
5

.0
2

7
2

5
.0

2
1

3
2

0
1

7
2

4
9

9
0

7
2

3
0

.5
2

7
1

7
7

5
9

.4
7

5
7

5
6

.3
8

2
4

3
7

.8
8

9
5

6
5

.2
2

3
3

4
7

.8
3

6
2

1
7

.3
9

1
4

4
1

1
.6

5
5

5
0

0
.0

0
2

7
5

0
.0

0
3

7
2

3
.7

7
7

4
4

.7
5

7
4

4
.7

5
4

4
2

0
1

8
2

4
9

9
0

7
4

4
7

.4
4

3
1

7
5

4
2

.5
6

5
4

4
1

.5
1

1
8

9
6

.1
3

1
0

2
0

4
.9

3
3

5
7

1
.7

2
6

6
3

3
.2

0
1

3
9

7
0

.8
3

5
5

0
0

.0
0

2
7

5
0

.0
0

3
8

2
4

.7
1

7
6

4
.9

4
7

6
4

.9
4

1
7

2
0

1
9

2
4

9
9

0
7

6
7

0
.8

6
6

1
7

3
1

9
.1

3
5

1
4

3
.8

6
1

3
5

4
.3

8
1

0
8

2
0

.9
0

3
7

8
7

.3
2

7
0

3
3

.5
9

1
3

5
3

1
.8

2
5

5
0

0
.0

0
2

7
5

0
.0

0
3

9
2

7
.4

4
7

8
5

.4
9

7
8

5
.4

8
8

7
2

0
2

0
2

4
9

9
0

7
9

0
0

.9
9

2
1

7
0

8
9

.0
1

4
8

6
2

.4
9

8
1

2
.6

3
1

1
4

1
3

.9
0

3
9

9
4

.8
6

7
4

1
9

.0
3

1
3

0
9

4
.1

4
5

5
0

0
.0

0
2

7
5

0
.0

0
4

0
3

1
.5

2
8

0
6

.3
0

8
0

6
.3

0
4

2
0

2
1

2
4

9
9

0
8

1
3

8
.0

2
2

1
6

8
5

1
.9

8
4

5
9

6
.5

1
2

7
0

.8
8

1
1

9
8

4
.5

9
4

1
9

4
.6

1
7

7
8

9
.9

9
1

2
6

5
7

.3
7

5
5

0
0

.0
0

2
7

5
0

.0
0

4
1

3
6

.5
0

2
0

8
7

.3
0

2
0

8
7

.2
9

9
2

0
2

2
2

4
9

9
0

8
3

8
2

.1
6

2
1

6
6

0
7

.8
4

4
3

4
5

.0
8

1
2

2
6

2
.7

6
4

2
9

1
.9

7
7

9
7

0
.7

9
1

2
3

1
5

.8
7

2
7

5
0

.0
0

9
5

6
5

.8
7

1
9

1
3

.1
7

1
9

1
3

.1
7

5
2

0
2

3
2

4
9

9
0

8
6

3
3

.6
2

7
1

6
3

5
6

.3
7

4
1

0
7

.4
0

1
2

2
4

8
.9

7
4

2
8

7
.1

4
7

9
6

1
.8

3
1

2
0

6
9

.2
3

2
7

5
0

.0
0

9
3

1
9

.2
3

1
8

6
3

.8
5

1
8

6
3

.8
4

7
2

0
2

4
2

4
9

9
0

8
8

9
2

.6
3

6
1

6
0

9
7

.3
6

3
8

8
2

.7
3

1
2

2
1

4
.6

3
4

2
7

5
.1

2
7

9
3

9
.5

1
1

1
8

2
2

.2
4

2
7

5
0

.0
0

9
0

7
2

.2
4

1
8

1
4

.4
5

1
8

1
4

.4
4

8
2

0
2

5
2

4
9

9
0

9
1

5
9

.4
1

5
1

5
8

3
0

.5
9

3
6

7
0

.3
4

1
2

1
6

0
.2

4
4

2
5

6
.0

8
7

9
0

4
.1

6
1

1
5

7
4

.5
0

2
7

5
0

.0
0

8
8

2
4

.5
0

1
7

6
4

.9
0

1
7

6
4

.9
2

0
2

6
6

0
0

0
0

2
4

9
9

0
9

4
3

4
.1

9
7

1
5

5
5

5
.8

3
4

2
9

.1
9

1
2

1
2

6
.6

2
4

2
4

4
.3

2
7

8
8

2
.3

0
7

1
3

1
1

.4
9

5
5

0
0

.0
0

6
5

8
1

1
.4

9
1

3
1

6
2

.3
0

1
3

1
6

2
.3

5
.2

5
%

1
.1

3
%

3
.0

5
%



SC
E
N

A
R

IO
 I

V
: T

H
E
 L

O
A

N
 O

F 
U

S$
5
5
 M

IL
L
IO

N
 I

S 
A

 S
U

B
O

R
D

IN
A

T
E
D

 L
O

A
N

 W
IT

H
O

U
T
 A

N
Y

 I
N

T
E
R

E
ST

 H
IR

E
 C

H
A

R
G

E
S 

$
7
5
0
0
0
 P

E
R

 D
A

Y
 F

O
R

 F
IR

ST
 T

W
O

 Y
E
A

R
S 

A
N

D
$

7
0

0
0

0
 T

H
E
R

E
A

F
T

E
R

C
al

cu
la

ti
on

s 
ar

e 
in

 U
S$

0
0
0

Y
ea

r
C

ap
ex

H
ir

e_
O

p
_C

o
st

N
et

_H
ir

e
D

E
P

N
In

te
re

st
P

ro
j.c

os
t

P
ro

fi
t

C
u
m

lo
ss

T
a
x

P
A

T
C

F
A

T
R

ep
ay

m
Su

b
-l

o
an

C
F
 F

o
r

SB
L
's

IR
R

SB
L
's

 I
R

R
C

h
E
q
.

(S
u
n
k
)

1
9

9
9

2
1

3
3

9
1

5
3

9
.4

6
2

2
8

7
8

.4
6

-2
2

8
7

8
.5

2
0

0
0

7
3

7
7

4
4

2
5

1
.7

0
7

8
0

2
5

.7
0

-7
8

0
2

5
.7

-8
0

0
0

2
0

0
1

1
3

4
8

8
7

8
8

9
9

.4
8

1
4

3
7

8
6

.4
8

-1
4

3
7

8
6

-1
8

7
5

0
-1

8
7

5
0

2
0

0
2

2
6

7
7

5
4

6
4

1
2

2
1

3
4

1
3

3
8

4
.5

8
1

0
5

6
4

.1
3

-1
8

1
4

.7
0

-1
8

1
4

.7
0

-1
8

1
4

.7
2

2
1

3
4

5
5

0
0

.0
0

0
.0

0
6

0
6

9
.8

8
0

0
2

0
0

3
2

6
7

7
5

4
7

8
0

.2
3

2
1

9
9

4
.7

7
1

2
6

5
2

.4
4

1
0

0
2

2
.3

8
-6

8
0

.0
5

-2
4

9
4

.7
5

0
-6

8
0

.0
4

6
2

1
9

9
4

.7
7

5
5

0
0

.0
0

0
.0

0
6

4
7

2
.4

0
0

0
2

0
0

4
2

4
9

9
0

4
9

2
3

.6
3

7
2

0
0

6
6

.3
6

1
1

9
6

0
.3

5
9

4
8

0
.6

3
-1

3
7

4
.6

1
-3

8
6

9
.3

6
0

-1
3

7
4

.6
1

2
0

0
6

6
.3

6
5

5
0

0
.0

0
0

.0
0

5
0

8
5

.7
4

0
0

2
0

0
5

2
4

9
9

0
5

0
7

1
.3

4
6

1
9

9
1

8
.6

5
1

1
3

0
6

.1
2

8
9

3
8

.8
8

-3
2

6
.3

4
-4

1
9

5
.7

1
0

-3
2

6
.3

4
2

1
9

9
1

8
.6

5
5

5
0

0
.0

0
0

.0
0

5
4

7
9

.7
8

0
0

2
0

0
6

2
4

9
9

0
5

2
2

3
.4

8
6

1
9

7
6

6
.5

1
1

0
6

8
7

.6
8

8
3

9
7

.1
3

6
8

1
.7

1
-3

5
1

3
.9

9
0

.0
0

6
8

1
.7

1
2

1
9

7
6

6
.5

1
5

5
0

0
.0

0
0

.0
0

5
8

6
9

.3
9

2
5

1
.4

4
2

5
1

.4
3

6
2

0
0

7
2

4
9

9
0

5
3

8
0

.1
9

1
1

9
6

0
9

.8
1

1
0

1
0

3
.0

6
7

8
5

5
.3

8
1

6
5

1
.3

7
-1

8
6

2
.6

2
0

.0
0

1
6

5
1

.3
7

3
1

9
6

0
9

.8
1

5
5

0
0

.0
0

0
.0

0
6

2
5

4
.4

3
1

2
5

0
.8

9
1

2
5

0
.8

8
7

2
0

0
8

2
4

9
9

0
5

5
4

1
.5

9
7

1
9

4
4

8
.4

9
5

5
0

.4
2

7
3

1
3

.6
3

2
5

8
4

.3
5

2
5

2
.6

1
2

3
3

1
.7

5
1

9
1

9
5

.8
5

5
0

0
.0

0
2

7
5

0
.0

0
3

6
3

2
.1

7
7

2
6

.4
3

7
2

6
.4

3
4

3
2

0
0

9
2

4
9

9
0

5
7

0
7

.8
4

5
1

9
2

8
2

.1
6

9
0

2
8

.0
2

6
7

7
1

.8
8

3
4

8
2

.2
7

1
2

1
8

.7
9

2
2

6
3

.4
7

1
8

0
6

3
.3

6
5

5
0

0
.0

0
2

7
5

0
.0

0
3

0
4

1
.4

9
6

0
8

.3
0

6
0

8
.2

9
7

5
2

0
1

0
2

4
9

9
0

5
8

7
9

.0
8

1
9

1
1

0
.9

2
8

5
3

4
.1

8
6

2
3

0
.1

3
4

3
4

6
.6

1
1

5
2

1
.3

1
2

8
2

5
.3

0
1

7
5

8
9

.6
1

5
5

0
0

.0
0

2
7

5
0

.0
0

3
1

0
9

.4
8

6
2

1
.9

0
6

2
1

.8
9

6
1

2
0

1
1

2
4

9
9

0
6

0
5

5
.4

5
2

1
8

9
3

4
.5

5
8

0
6

7
.3

6
5

6
8

8
.3

8
5

1
7

8
.8

1
1

8
1

2
.5

8
3

3
6

6
.2

3
1

7
1

2
1

.9
6

5
5

0
0

.0
0

2
7

5
0

.0
0

3
1

8
3

.5
9

6
3

6
.7

2
6

3
6

.7
1

7
8

2
0

1
2

2
4

9
9

0
6

2
3

7
.1

1
6

1
8

7
5

2
.8

8
7

6
2

6
.0

8
5

1
4

6
.6

3
5

9
8

0
.1

8
2

0
9

3
.0

6
3

8
8

7
.1

2
1

6
6

5
9

.8
2

5
5

0
0

.0
0

2
7

5
0

.0
0

3
2

6
3

.2
0

6
5

2
.6

4
6

5
2

.6
3

9
2

2
0

1
3

2
4

9
9

0
6

4
2

4
.2

2
9

1
8

5
6

5
.7

7
7

2
0

8
.9

3
4

6
0

4
.8

8
6

7
5

1
.9

6
2

3
6

3
.1

9
4

3
8

8
.7

8
1

6
2

0
2

.5
8

5
5

0
0

.0
0

2
7

5
0

.0
0

3
3

4
7

.7
1

6
6

9
.5

4
6

6
9

.5
4

1
6

2
0

1
4

2
4

9
9

0
6

6
1

6
.9

5
6

1
8

3
7

3
.0

4
6

8
1

4
.6

0
4

0
6

3
.1

3
7

4
9

5
.3

2
2

6
2

3
.3

6
4

8
7

1
.9

6
1

5
7

4
9

.6
8

5
5

0
0

.0
0

2
7

5
0

.0
0

3
4

3
6

.5
6

6
8

7
.3

1
6

8
7

.3
1

1
7

2
0

1
5

2
4

9
9

0
6

8
1

5
.4

6
5

1
8

1
7

4
.5

4
6

4
4

1
.8

4
3

5
2

1
.3

8
8

2
1

1
.3

2
2

8
7

3
.9

6
5

3
3

7
.3

6
1

5
3

0
0

.5
7

5
5

0
0

.0
0

2
7

5
0

.0
0

3
5

2
9

.2
0

7
0

5
.8

4
7

0
5

.8
3

9
9

2
0

1
6

2
4

9
9

0
7

0
1

9
.9

2
9

1
7

9
7

0
.0

7
6

0
8

9
.4

8
2

9
7

9
.6

3
8

9
0

0
.9

7
3

1
1

5
.3

4
5

7
8

5
.6

3
1

4
8

5
4

.7
3

5
5

0
0

.0
0

2
7

5
0

.0
0

3
6

2
5

.1
1

7
2

5
.0

2
7

2
5

.0
2

1
3

2
0

1
7

2
4

9
9

0
7

2
3

0
.5

2
7

1
7

7
5

9
.4

7
5

7
5

6
.3

8
2

4
3

7
.8

8
9

5
6

5
.2

2
3

3
4

7
.8

3
6

2
1

7
.3

9
1

4
4

1
1

.6
5

5
5

0
0

.0
0

2
7

5
0

.0
0

3
7

2
3

.7
7

7
4

4
.7

5
7

4
4

.7
5

4
4

2
0

1
8

2
4

9
9

0
7

4
4

7
.4

4
3

1
7

5
4

2
.5

6
5

4
4

1
.5

1
1

8
9

6
.1

3
1

0
2

0
4

.9
3

3
5

7
1

.7
2

6
6

3
3

.2
0

1
3

9
7

0
.8

3
5

5
0

0
.0

0
2

7
5

0
.0

0
3

8
2

4
.7

1
7

6
4

.9
4

7
6

4
.9

4
1

7
2

0
1

9
2

4
9

9
0

7
6

7
0

.8
6

6
1

7
3

1
9

.1
3

5
1

4
3

.8
6

1
3

5
4

.3
8

1
0

8
2

0
.9

0
3

7
8

7
.3

2
7

0
3

3
.5

9
1

3
5

3
1

.8
2

5
5

0
0

.0
0

2
7

5
0

.0
0

3
9

2
7

.4
4

7
8

5
.4

9
7

8
5

.4
8

8
7

2
0

2
0

2
4

9
9

0
7

9
0

0
.9

9
2

1
7

0
8

9
.0

1
4

8
6

2
.4

9
8

1
2

.6
3

1
1

4
1

3
.9

0
3

9
9

4
.8

6
7

4
1

9
.0

3
1

3
0

9
4

.1
4

5
5

0
0

.0
0

2
7

5
0

.0
0

4
0

3
1

.5
2

8
0

6
.3

0
8

0
6

.3
0

4
2

0
2

1
2

4
9

9
0

8
1

3
8

.0
2

2
1

6
8

5
1

.9
8

4
5

9
6

.5
1

2
7

0
.8

8
1

1
9

8
4

.5
9

4
1

9
4

.6
1

7
7

8
9

.9
9

1
2

6
5

7
.3

7
5

5
0

0
.0

0
2

7
5

0
.0

0
4

1
3

6
.5

0
2

0
8

7
.3

0
2

0
8

7
.2

9
9

2
0

2
2

2
4

9
9

0
8

3
8

2
.1

6
2

1
6

6
0

7
.8

4
4

3
4

5
.0

8
1

2
2

6
2

.7
6

4
2

9
1

.9
7

7
9

7
0

.7
9

1
2

3
1

5
.8

7
2

7
5

0
.0

0
9

5
6

5
.8

7
1

9
1

3
.1

7
1

9
1

3
.1

7
5

2
0

2
3

2
4

9
9

0
8

6
3

3
.6

2
7

1
6

3
5

6
.3

7
4

1
0

7
.4

0
1

2
2

4
8

.9
7

4
2

8
7

.1
4

7
9

6
1

.8
3

1
2

0
6

9
.2

3
2

7
5

0
.0

0
9

3
1

9
.2

3
1

8
6

3
.8

5
1

8
6

3
.8

4
7

2
0

2
4

2
4

9
9

0
8

8
9

2
.6

3
6

1
6

0
9

7
.3

6
3

8
8

2
.7

3
1

2
2

1
4

.6
3

4
2

7
5

.1
2

7
9

3
9

.5
1

1
1

8
2

2
.2

4
2

7
5

0
.0

0
9

0
7

2
.2

4
1

8
1

4
.4

5
1

8
1

4
.4

4
8

2
0

2
5

2
4

9
9

0
9

1
5

9
.4

1
5

1
5

8
3

0
.5

9
3

6
7

0
.3

4
1

2
1

6
0

.2
4

4
2

5
6

.0
8

7
9

0
4

.1
6

1
1

5
7

4
.5

0
2

7
5

0
.0

0
8

8
2

4
.5

0
1

7
6

4
.9

0
1

7
6

4
.9

2
0

2
6

6
0

0
0

0
2

4
9

9
0

9
4

3
4

.1
9

7
1

5
5

5
5

.8
3

4
2

9
.1

9
1

2
1

2
6

.6
2

4
2

4
4

.3
2

7
8

8
2

.3
0

7
1

3
1

1
.4

9
5

5
0

0
.0

0
6

5
8

1
1

.4
9

1
3

1
6

2
.3

0
1

3
1

6
2

.3
5

.3
4

%
1

.0
9

%
2

.9
9

%




