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EXECUTIVE SUMMARY
 

Cattle raising is an important agricultural component in
 
many African economies. However, due to less productive

traditional cattle raising techniques and diseases, espec­
ially trypanosomiasis, many countries of Africa cannot
 
produce adequate meat supplies.
 

The N'Dama livestock venture seeks to capitalize on
 
Africa's ongoing interest in food self-sufficiency, 'uinea's
 
improving private sector environment, the N'Dama's trypano­
tolerance, and a more productive, non-traditional means of
 
herd management, by introducing a ranch-style cattle operat­
ion which will enhance the N'Dama breed's characteristics,
 
thereby producing a better animal for 
sale on domestic and
 
export markets.
 

A. Project Structure
 

The project is structured as a ranch-style operation

large enough to support a production herd of 5,00 cows, with
 
a static population (cows, bulls, and offspring) of about
 
20,000 head, and a resale herd 
(cattle purchased essentially

for resale in the year of purchase) of 7,800 head at peak

ranch capacity. The resale and initial production herds will
 
be purchased locally. In later years, replacement of produc­
tion herd culls and deaths will be from ranch offspring which
 
will result in an improved, purer N'Dama breed. 
the production herd will be targeted for export
markets, while sales of the resale herd will be 

Output from 
and domestic 
to the domes­

tic market only. 

B. Profitability 

The project as presented in this analysis must be con­
sidered speculative, even with concessionary financing and a
 
debt to equity of 50/50. Offspring of the production herd
 
will not reach marketable age until three to four years (the

majority being sold in their fourth year), resulting in a
 
significant revenue lag. When combined with the required

capital investment for the analyzed production scale, the
 
project will not generate a net profit until year six.
 

The effect of the revenue lag, finance costs, and prin­
cipal repayments delays a positive cash flow until year

eight. When considered on its 
own merits, outside of financ­
ing, the project shows a 13.7% internal rate of return.
 

On the positive side, starting 
in year two, the venture
 
significantly covers its variable costs. The capacity to pay

for 
its operating costs indicates that a reduction in fixed
 
costs 
(primarily expatriate salaries) and/or capital invest­
ment 
could have a favorable impact on profitability, Finan­
cial burden, and cash flow. Just as important, the develop­
ment of market acceptance of three to four year olds
 



and/or an increased percentage of export quality livestock
 
can bring in greater revenue earlier in the project life,

with a concomitant impact on cash flow and rate of return.
 

C. Marketing
 

Based on available information, N'Damas sell on the 
domestic market for more than U.S. $220/head (male) and on 
the export market from U.S. $700'head to U.S. $1,000/head for 
females and males, respectively. This information combined
 
with logical assumptions regarding the growing expatriate

community and additional historical data domestic and
on 

export prices and demand, permit the supposition that suffi­
cient local and export markets exist to support ranch produc­
tion and sales. Unfortunately, the limited scope of this
 
study did not allow for an in-depth market analysis. Such a
 
review is considered a prudent and necessary pre-investment
 
undertaking.
 

Working under the assumption tnat a sufficient market
 
does exist, the two greatest barriers to export sales appear

to be Guinea's past isolationist policy and the unknown,
 
country-specific laws regulating the importation of livestock
 
in each potential export market. Distribution does not pose
 
a significant problem nor does competition, the most evident
 
being from a similar operation in Zaire.
 

D. Production Site
 

The preferred project site is in an area of lower Guinea
 
near the town of Boke. The site has among its attractions
 
the availability of cattle, nearby export facilities (ports

and airports), adequate overland transportation infrastruc­
ture, and sufficient rainfall to produce forage throughout

the dry season. As an alternate site the area around Kankan
 
may be feasible, but this site needs further evaluation.
 

E. Production Methodology
 

This study analyzes the feasibility of a ranch-style

operation with production and resale herds. The eventual
 
ranch population will be on the order of 20,000 head, given a
 
production herd of 5,000 cows 
and the need to keep offspring
 
on the ranch until their fourth year.
 

Ranch operations (purchasing, receiving, separating)

follow normally acceptable practices for West Africa. Graz­
ing and burning schedules are established to promote forage

self-sufficiency on the ranch, reducing the need for 
a feed
 
supplement.
 

The cattle to herder ratio is approximately 70-75/1.

The anticipated pasture infrastructure (fences, roads, treat­
ment centers, dipping vats, etc.) will permit a herder to
 
tend more cattle than typically possible inder traditional
 
methods.
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CNPIP PROJECT PROFILE #2
 

N'DAMA LIVESTOCK VENTURE
 

Practiced throughout 
much of Africa by nomadic or semi-noma­
dic pastoralists, by sendentary agro-pastorialists and by large

ranchers in a growing number of places, cattle raising is an
 
important agricultural component of African economies. Yet the
 
ability of herders and ranchers to contribute to national goals of
 
food self-sufficiency 
is hampered by cultural norms, production
 
systems and diseases, e.g., trypanosomiasis. It is the N'dama's
 
resistance to this latter constraint which 
the N'Dama livestock
 
venture proposed herein particularly seeks to capitalize on in a
 
profitable manner.
 

A. Project Concept 

Spread by the infamous tsetse fly, trypinosomiases remains a
 
major challenge and constraint to cattle production for much of
 
Africa. Many methods of tsetse and 
trypanosomiases control have
 
been tried and 
efforts continue to find the most effective and
 
practical means o' reducing this impediment.
 

However, in infected areas, even under trypanosome control
 
practices, no other breed has 
out performed the Guinean N'Dama.
 
Despite its characteristically small size, the N'Dama is one of
 
the most efficient producers and maintains an excellent production
 
index*, due partially to its trypano tolerance.
 

Unfortunately, previous Government 
of Guinea (GOG) policies

combined with a decline in animal health services and a scarcity

of veterinary products have resulted 
in a greatly reduced N'Dama
 
population (currently estimated at 1.2 to 1.6 million head).** A
 
recent survey of the 
livestock segment of the agriculcural economy

of Guinea indicates, howeve:, that the potential exists for
 
increased cattle production.*** Both pastoralists and agro­
pastoralists have expressed an interest in finding means of
 
Lncreasing their cattle production. Moreover, the GOG has
 
expressed 
an interest in encouraging the development of the live­
stock sector, both for increased local meat production and for the
 
improvement of the N'Dama breed with 
a view toward export of
 
breeding stock.
 

*ILCA studies published in F.A.O. Animal Production & Health Paper
 
1/20/1980.
 

**Derived 
from the lower estimates of various studies, including
 
the World Bank Livestock Development Report (1980), the Presiden­
tial Task Force Report (198!), and others.
 

***Survey was undertaken by the author 
in lata 1985 and early 1986
 
as part of reeearch performed for this analysis.
 



The enterprise proposed herein would create a commercial unit
 
to improve the quality of N'Dama breeding stock for export and to 
purchase local cattle from herders for 
resale either as breeding

stock or for slaughter, providing meat for local consumption. The
 
venture would capitalize on four factors:
 

e Africa-wide interest in promoting national food
 
self-sufficiency
 

* concern regarding improved traditional cattle raising
 
systems
 

* the N'Dama's ability to attain excellent production

levels under difficult conditions
 

e Guinea's emerging positive attitude towards
 
development of its private sector
 

These combined factors open the door to the premise that

demand for high quality N'Dama breeding stock does and will conti­
nue to exist at levels favorable to the profitable establishment
 
of a Guinean N'Dama export venture.
 

B. Project Structure
 

A program to export N'Dama cattle as breeding stock will

require establishing a basic production unit in conjunction with a
 
commercial activity, purchasing cattle for The
resale. commercial
 
activity will provide cash flow until the offspring of the
 
project's breeding activities reach marketable age, usually after
 
the third year.
 

The initial cow herd will be purchased locally and a herd
 
improvement program undertaken. Concurrently, the commercial
 
activity will begin by establishing purchasing channels, markets,
 
and marketing strategies.
 

As with any breeding program, not all of the offspring will
 
be suitable for use as breeding stock, whether for herd 
expansion
 
or 
for sale to other breeders. The unsuitable portion will be

channeled to the local butcher trade. This ability to buy cattle
 
for breeding or for resale into the domestic market, gives 
the
 
buyers greate-f-lexibility and a distinct advantage when purchas­
ing. 

To support the production and resale herds, the project will
 
establish a ranch-type operation which will produce forage
throughout the year. The size of the ranch will be 
a function of
 
the number of cattle maintained, based on 1.8 ha per UBT* plus

land for forage production to supplement the animals feed during

the dry season.
 

Regardless of the size of the operation, it is assumed that
 

the GOG will provide land and an initial cadre of animal husbandry
 

*UBT= I Unite Betail Tropical= 250 kg. live weight. One UBT 
requires 6.25 kg. of dry matter per day.
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technicians. Besides reducing 
the risk and initial capital

investment, the COG's participation is considered impo;:tant

because of the COG's ability to 
deal directly with other neighbor­
ing governments (i.e., potential markets) regarding country­
specific guidelines for the importation of live animals.
 

C. The Venture's Role in the National Development Plan
 

The project as outlined can contribute significantly to the
 
economy of Guinea. Not only will it develop foreign exchange

through the export of an agricultural product, it will also create
 
revenue for the public and private 
sectors of the economy. The
 
COG will benefit from export permits and duties as well 
as a
 
return for the use of the land. Increasing the domestic supply of
 
cattle will reduce the need to import meat 
thus enhancing the
 
balance of trade. In addition, employment will be generated

through staffing and construction of the facilities.
 

The improved production methods applied to land management

and livestock production are technical skills which 
can signifi­
cantly contribute to the agricultural segment of the economy.

Trained staff members, working with individual cattle raisers for
 
the purchase of cattle or the sale or exchange of breeding stock,

will aid in transferring technical skills throughout the private

sector. The extension of these skills will improve future cattle
 

lity study precluded a thorough market 


production and the quality of 
country. 

the N'Dama breed throughout the 

D. Marketing 

The restricted nature of this project profile or pre-feasibi­
analysis. Such an analysis


is imperative before proceeding with an actual investment.
 
Despite the lack of an in-depth market study, the availability of
 
some hisLorical data permits an educated assumption to be made
 
regarding an N'Dama export market.
 

1. Demand
 

While the primary objective of the venture is to improve

the bloodline of the N'Dama for 
export purposes, a local market
 
should exist for 
breeder stock and meat. Domestic and export

demand is discussed below in indicative terms. A complete market
 
analysis would provide more definitive facts.
 

a. Domestic
 

As in most lesser developed countries, the expatri­
ate communities and the stores, restaurants, and hotels which
 
serve them, constitute the bulk of demand 
for better quality meat.
 
There are two major expatriate markets for quality beef in Guinea­
-Conakry and Kamsar. 
 Both markets could be serviced from the
 
abbatoire in Conakry.
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W'hile a complete analysis of the domestic market must be
 
undertaken, Conakry does have a fairly large expatriate population

and current trends indicate continued growth. As new programs to
 
encourage private investment and development assistance increase,
 
the expatriate population will expand accordingly. Kamsar, site
 
of the multi-national bauxite mining consortium CBG, has 
a large

expatriate population plus a company operated hotel and restau­
rant.
 

Supplying the military is an additional local market which
 
could be researched. Having the COG as a participant in the
 
prnject could be advantageous in this respect.
 

b. E t 

Although Guinea does not have an 
active history of

exportation, the N'Dama has gradually spread, in varying degrees,

to all African countries faced with the problem of typanoso­
miasis.* In some respects, this development is seen as a plus tn
 
future exportation because governments, herders, a'nd ranchers 
are
 
familar with the breed's characteristics and performance. In
 
other words, there already exists a great deal of breed aware­
ness.
 

That a market exists has been established both through the 
history of previous exports and through reports on the work being

dcne by the regional FAO Project (GCP/PAF/190/ITA), headquartered

in Ouagadougou, Burkina Fasso.** For example, from 1930 through

1983, Gqmbia exported 4,744 females and 226 males to Nigeria.***
In addition, currently 19 African countries are engaged in 
programs to establish and/or increase the use of N'Dama cattle.
 

2. Pricing+
 

As mentioned above, demand and price levels for N'Dama
cattle must be researched for those African countries infected
 
with trypanosomiasis. In lieu of such information, 
recent local
 
sales and past export data provide some indication of pricing at
 
the domestic and export levels.
 

a. Domestic
 

,lormal dealer profits on cattle purchased for imme­
diate resale into the slaughter trade range from 9,000 CF per
 

*Among these countries are: Gambia, Guinea Bissau, Sierra Leone,
 
Liberia, Ivory Coast, Mali, Senegal, Ghana, Togo, Benin, Zaire,
 
the Congo.
 

**F.A.O. report at annual trypanosome workshop, Bamako, Mali,
 
December, 19P35. 

***A.P.M!. Shaw, F. Assogboke and B. Ky, "Supply and Demand for 
Trypano-Tolerant Cattle in Uest and Central Africa," 
1985.
 

+Guinean 
price figures as of late 1985 and early 1986, $1/35fl1.
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head, with an 
average profit of 5,000 Guinean francs (CF). Thin,
 
mature cattle can be purchased during the dry season for 20,000 GF 
to 35,000 CF. These same cattle, if pastured on the ralch, can 
later be resold as slaughter cattle for as muc- as 80,000 GF. 

b. Export
 

Exportable quality N'Dama breeding stock 
can show

profits in the area of U.S. $300 
per head on the local Cuinean
 
market. Outside of Guinea, historical data indicating export

volume and prices is limited, although Gabon reported importing

7,653 female and 966 male N'Dama from 1981 through 1984, at prices
varying from 110,000 CFA to 300,000 CFA (today one dollar equals
 
about 350 CFA).* In 1979, Gambia exported N'Dama heifers as

breeding stock at U.S. $630 
FOB and Senegal at U.S. $640.** At
 
that time, males were selling at roughly U.S. $890 FOB. Assuming
 
a nominal annual price increase of 20, current market values would
 
equal U.S. $710 for females and U.S. $1,005 for bulls.
 

3. Distribution
 

There are three methods by which cattle can be tran­
sported to and 
from the ranch. Usually, purchased cattle can be
 
driven on foot unless time 
is a factor and long distances are

involved. A weight loss of 5% is 
often experienced with this
 
method, but can be avoided with proper herding and grazing

practices, making the cost of 
this transportation lower than with
 
any other method of movement. 

A combination of driving and truck transport 
is often used
 
where distances 
are great or if time is a factor. Usually under
 
this distribution plan, cattle 
are driven to a specified point on
 
an improved road and hauled from 
there to their destination.
 

IF cattle are Lo be moved long distances and if both the

point of departure and destination are on acceptable roads, cattle
 
can be hauled by truck. The COG controlled transport company,

COTRA, has the experience and necessary equipment to perform this
 
task.
 

4. Market Structure
 

In many countries herders find it difficult to borrow
funds for the livestock purchases except through a public-financed
lending program, which for livestock would normally be attached 
an improved production project. In turn, most of the work being 

to 

done along the lines of vector control and improved cattle produc­
'ion methods is either 
financed by donor organizations or under
 
tihiur supervision.
 

-T.P.M.Shaw, F. Assogbokpe and B. Ky, "Supply and Demand for 
Trypano-tolerant Cattle in tIest Africa," 1985. Prices received
 
were for an improved breed from Zaire.
 

**World Bank Livestock Development Report (1980).
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A liaison with these donor organizations and counterpart

government agencies, therefore, would 
increase awareness of the
 
availability of N'Darma breeding 
stock and, where a finance program

is also attached, offer some assurance of payment. Without such
 
an effort, interested countries may not be cognizant of the
 
availability of N'Dama nor of Guinea's interest in their export.

As a consequence, these countries would continue 
to look to tradi­
tional sources.
 

5. Marketing_Barriers
 

Entering the export market may be slowed somewhat by

Guinea's past isolationist To
policy. overcome this obstacle, an
 
effort to develop a liaison with development programs throughout

the regions burdened by this trypanosome challenge should be
 
established.
 

Another barrier, uncertain but perhaps more serious, is the
 
laws regulating importation of livestock the
in each of targeted

export markets. Besides necessitating an import permit, livestock
 
health regulations will probably require quarantine of cattle for
 
some period of time at the point of entry. Such import regula­
tions are an aspect of marketing that must be thoroughly
 
researched.
 

Transportation presents another impediment, although perhaps

less serious. While roads to neighboring countries are not good,

they are adequate during the dry season and many cattle can be

trekked overland, as discussed above. 
 If driven when there is
 
ample forage, by experienced and careful herders, cattle usually

arrive at market in good shape.
 

Exporting cattle to non-contiguous countries requires sea 
or
 
air freight which is more expensive. Small coastal freighters

could be used to transport cattle to countries like Nigeria,

Benin, Togo, or Ghana, while others would have to be reached by

air. The cost of such transport should be analyzed along with the

livestock reception facilities at the various points-of-entry.
 

E. Production Site 

To achieve an use
optimum balance between maximum land and

efficient animal husbandry practices, a permanent ranch-type base
 
must be established. This will require fenced pastures and perma­
nent watering and treatment facilities, adapted to relational
 
grazing programs. The selection of 
a site, therefore, becomes
 
very important. The study team visited, the FAO project site
 
around Boffa and Bok , which is proposed here as Site I (See

Figure 1). We also propose an alternate Site location as Site 2.
 

I. Site I 

The area in lower Guinea between Boke and Boffa was

chosen as the preferred site for the combined production-purchas­
ing operation due to a number of attractions:
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* the coastal area produces more green forage during the dry 
season thus reducing the need for supplemental feed for 
several months of the year
 

e fairly large numbers of cattle from the Fouta Djallon

reogion (middle Guinea) migrate to this area for the dry
 
season
 

* there is a relatively good overland link between this 
area
 
and Kamsar and Conakry which are the two major projected 
domestic markets
 

e both Kamsar and Conakry have adequate port facilities for
 
sea shipment
 

* nearby airport facilities are capable of handling cargo

planes for air shipment.
 

* cattle putcchased in the Fouta Djallon can be driven on foot
 
to this area fairly easily following traditional transhum­
ance routes
 

o Considerable preliminary work has been done by the FAO
 
project at Bokle in forage variety experimentation and in
 
beginning a program of rotational grazing, which adds to
 
the area's attractiveness. It is also recommended that the
 
investor explore the possibility of a joint venture with
 
UNDP and the government agency involved.
 

2. Site 2 

Discussions with officials from the 
Bureau d'Etude et
 
Planification, the Service National de l'Elevage, and with resi­
dents near the imaginary border separating the geographical
regions of upper Guinea and forested Guinea (near the town of 
Kankan), indicate that there are other sites which will lend them­
selves well to a production unit. While a more in-depth examina­
tion of the physical and climatic characteristics of the area 
would be necessary to select a precise location, several favorable 
characteristics exist throughout the region in question: 

" large areas are undeveloped and available for the ranch 
site 

* soil and vegetation quality is good and numerous sources of
 
water are available.
 

* the dry season is short (three months) with some precipita­
tion during these months. 

" the proximity to the Ivory Coast and Liberia with estab­
lished overland travel routes for cattle could be an 
incen­
tive to export.
 

& Nearby Kankan may be an attractive market for meat, being

the second largest city in Guinea having a significant
 
expatriate population.
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3. Overall Suitability of Site 1
 

The location of 
Site 1 Is an area in lower Guinea that
 
offers available supplies of cattle, good overland transportation

facilities to potential major domestic markets
two (although the
 
road from Bc4 to Conakry, not shown on the map, has one section
 
which needs improving), access to two deep water ports, and proxi­
mity to airports capable of handling large cargo planes. 
 Many

cattle come from the Fouta Djallon during the dry season, not 
only

to this area but also to much of the coastal plains. As a conse­
quence, there are well established transhumance routes from the
 
interior over which purchased cattle can be driven. Rainfall is

adequate for development of improved pasture and the climatic
 
conditions are favorable for continued growth of many species of
 
forage during The dry season, thus reducing the need for supple­
mental feed.
 

Land is available for the operation. The site now being

utilized by the F.A.O. project at Bok 
 could be well adapted to
 
this venture. There has been a good deal of pasture grass proli­
feration work carried 
out and several members of the Guinean cadre

could become the project's middle management.
 

Unfortunately the two major domestic markets for meat,

Conakry and Kamsar, are separated by a river traversable only by

ferry. This could be a deciding factor in site selection as it
 
would be easier and less costly to transport the meat from Conakry

to Kamsar than to transport cattle across 
the river by truck to
 
the abbatoir in Conakry and return to Kamsar with the meat. 
 Much
 
would depend on Kamsar's relative importance in the domestic
 
demand for meat.
 

F. Production Methodology
 

Many local cattle raisers have indicated a willingness to
 
sell cattle now that a controlled marketing program no longeL"

exists, or to 
trade cattle for cement, roofing, veterinary

products, and supplemental feed. To capitalize on the renewed
 
interest on the part of the herders, an integral part of the
 
operation wil. be the purchase and resale of cattle 
from tradi­
tional local producers.
 

1. Background
 

Under the previous government's policies, cattle popula­
"
tion and production declined precipitously. ' The mandatory market­

ing quotas through official channels at very low prices and high

inefficiency caused 
raisers to follow several alternate courses of
 
action. To avoid giving to
the better cattle the marketing
 
agency, they hid them from the agents and either 
sold them or
 
exported them clandestinely to one of the neighboring countries.
 

Despite this history, a review of the livestock segment of
 
the agricultural economy of Guinea indicates that a potential

exists for increased cattle production. Both pastoralists and

agro-postoralists have expressed an interest in finding means to
 

11
 



increase cattle production. Moreover, the GOG has expressed 
an
 
interest in encouraging the development of the livestock sector,
 
both for increased domestic meat production and for the improve­
ment of the N'Dama breed with a view toward breeding stock
 
exports.
 

2. Production Scenario
 

This study analyzes the profitability of a 5,000 cow
 
production herd and a separate resale herd. 
 A herd of 5,000 cows
 
will become static the 13th year. That is, the herd would be
 
capable of replacing its own losses due to death or culling, plus

maintain a relative constant herd of four-year-old cattle (typical

marketable age). The permanent population (production herd and
 
offspring from calves four year olds) would be
to about 20,000.

Relevant coefficients of production are shown in Table 1 on the
 
following page.
 

It is estimal ed that 30% of the four year old females will

produce offspring in their fourth year, resulting in the availabi­
lity of pairs (female and offspring) for sale in both the domestic
 
and export markets. It is assumed that each year's four year old
 
herd will be sold, 25% of the males for export (75% for local
 
slaughter) and 75% of the females (and pairs) foc export (25%
locally) .* 

3. Purchasing
 

The basic production herd will initially be comprised of
 
purchased cattle. In addition, each year 
a herd will be purchased

expressly for resale in that year. Selection against predeter­
mined standards of conformation size and refinement must be rigor­
ously followed. Those purchased will be sent to the ranch and

segregated according to predetermined selection criteria. Chart A

in Annex I depicts recommended cattle purchases by year.
 

4. Receiving
 

The routine receiving process for purchased cattle to be
pastured on the ranch will follow generally accepted husbandry

practices of deparasitization, testing for tuberculosis and bru­
cellosis and treatment for diagnosed or suspected diseases,

including trypanosomiasis. Cattle will then be segregated into
 
groups according to health classification and quarantined for a
 
minimum of 60 days to guard against the introducion of health
 
problems onto the ranch. It will also be necessary to establish a
 
tick control program which will require periodic spraying or
 
dipping of all cattle on the ranch.
 

*Throughout West Africa, 
iL is common to refer to cattle as female
 
and male rather than heifer and steer (in the latter instance
 
because the male is not usually castrated). In this study,

females and heifers are used interchangeably.
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Table 1. Coefficients of Production
 

Year
 

1 2 3 4 5 6 7 8 9 110 12 13 14 15 

Calving Rate 
 70 70 70 75 75 75 75 75 80 80 80 80 80 80 80
 

Calving Rate
 

3, 4, &4 yr olds 30 30 30 30 
30 30 30 30 30 30 30
 

Culling Rate 
 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10
 

Mortality 0-1 yr 
 15 15 i5 15 15 15 15 15 15 15 10 10 10 10 10
 

Mortality 1-2 yr 8 8 8 8 8 6 6 6 6 6 
 6 6 6 6 6
 

Mortality 2-3 yr 4 4 4 4 
 4 4 4 4 4 4 4 4 4 4 4
 

Mortality Over 3 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2
 

5. Separation
 

The first stage of production will be to separate the
 
cattle which have sufficient size and flesh to go directly to
 
slaughter. These can either be marketed for resale 
or sent to be
 
slaughtered and the meat marketed through retail.
 

Cattle which do not 
have the size and flesh for immediate
 
slaughter nor the quality for export as breeding stock will be
 
segregated and turned over to herders for 
grazing after undergoing
 
the routine receiving procedure. As these cattle reach an accep­
table level of fleshiness, they will be channelled into the
 
slaughter market.
 

6. Replacements
 

Each year cattle will be purchased for resale reaching a
 
constant purchase figure of 3,900 head 
of males and temales each 
in year seven, as shown in Chart 
A in Annex 1. Years one through

five will see the buildup of the basic production herd (cows and
 
bulls).
 

Replacements of production cows 
after the eighth year come 
solely from cattle raised on the ranch. By the 15th year the cow 
herd should be comprised totally of cattle raised on the ranch. 
With careful selection, the herd at this point can be considered
 
as pure-bred improved N'Dama.
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For herd size calculations, assume that 30% of the three-to
 
four-year-old heifers will calve. 
 These calves will go to replace

depletions of the cow herd, resulting 
from culls and deaths. Up

to this point, the proceeds from the sale of culled cows should be
 
adequate to purchase replacements. By the same token, bulls
 
culled each year will bring enough to pay for replacements until
 
this static point is reached. Production herd population on the
 
ranch, years one to fifteen, is shown in Chart B.
 

7. Sales
 

The general operations of the ranch and the purchase and

resale of cattle are so closely allied that it would be a mistake
 
to operate them as Sales of both
separate entities. purchased

cattle and produced cattle will follow similar channels and can be
 
handled by the same people in much the Sales are
same way. calcu­
lated in Chart C.
 

a. Resale Herd
 

It is anticipated that 80% of the cattle purchased

for resale can be resold in the year of purchase, the remaining

20%, the following year. Of females, 1/3 are expected to be sold
 
for export and 2/3 for slaughter. None of the locally purchased

males will be sold as breeding stock for export.
 

Those females which can be exported will go through the
 
established receiving procedure and will 
also be pregnancy tested.
 
Pregnant animals which are beyond the fourth month will be allowed
 
to carry to term, those which have not yet reached that point will
 
be aborted. Selling replacement or foundation stock bred to
 
unknown sires can seriously damage the reputation of the exporter.

Purchasers of breeding stock either want cattle bred to known
 
sires or cattle that are open.
 

b. Production Herd
 

As indicated previously, in calculating sales from
the production herd, 75% of the female and 25% of the male off­
spring should be of acceptable export quality. Those males and 
females not exported will be sold on the local market.
 

8. Grazing Patterns
 

The ranch will be divided into a number of grazing

sections. Table 2 on the next page gives 
an example configuration

for a static population of 20,000 head based on initial 5,000
an 

cow herd. Each grazing section (I - IX in Table 3) will be 
subdivided into four units (A - D) of approximately 916 ha each (3
km x 3.125km). Each unit is further subdivided into four 
sub-units (1-4). 
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Cattle on the ranch will be separated into groups of 500 UBT
 
depending on sex and age. Four of these groups will represent the
 
carrying capacity of each section; however, a certain amount of
 
flexibility must be maintained. To promote the regrowth of desir­
able forage plants, the concentration of animals on the pastures
 
must be sufficient to physically breakdown the residual bio-mass
 
produced each year. Pastures utilized during the rainy season
 
will be left idle the following year and then be subjected to late
 
burning to avoid the proliferation of woody (ligneous) plants. A
 
controlled free choice mineral supplement program will be added to
 
the herd's diet based on constant analysis of the available

forage.
 

Table 2. Grazing Configuration (total herd of 20,000 head)
 

I-IX = Sections 
A-D = Units 
1-4 = Sub-units 

3 . 125km 

I 916ha II 1 2 1 2 111
3km A B A 3 7 B 3 7 A B 

12 12
 
C 
 D C D C D
 

IV 
 V VI 
A B A B A B 

C D C D C D 

VII VII IX
 
A B A B A B 

C D DC C 

9. Burning Schedules
 

Each 916 ha unit will be further divided into 4 pasture

sub-units (1, 2, 3, 4), as shown in Table 2, section II, units
 
A-D. As each unit is brought into use, three of the sub-units (1,

2, 3) will be burned in December. Cattle will be put into a rota­
tional grazing program on these three pastures from January to
 
May. The unused sub-unit (4) will be prepared for the rainy
 
season by burning in February and the full 500 UBT will be placed

in this pasture from June to December. 
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------------------------- ------- ----- -----------------

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

The following December, two of the Four sub-units (l&2) will
 
be burned and one sub-unit (3) will be held in reserve. In Janua­
ry the cattle will go to the two pastures (l&2) which were burned 
in December and one of the sub-unit pastures (4) will be left 
idle. In February pasture 3 will be burned Pnd the cattle will be
placed there in June and remain until January. The following 
season this pasture (3) will then be left idle and pastures I and
 
4 will be burned in December. Pasture 2 will be prepared in
 
February for use in June through December.
 

Table 3, below, presents a chart of pasture sub-unit rota­
tion. Slight variations from this schedule can be expected and
 
will depend upon the herders and supervisors assessment of the
 
condition and carrying capacity of each pasture. 
 Proper rotation
 
to assure both adequate rest and regrowth plus proper utilization 
of available forage is critical to success of thethe program. 

Table 3. Pasture Sub-Unit Rotation
 

II 

Pasture sub-unit 1 2 1 2 

A 34 B 34
 

12 12
 

C 34 D 34
 

ACTION 
 PASTURE SUB-UNIT
 
ROTATION
 
Year 

1 2 3 4 5 6 

urn (Dec), Pasture -" ­

(Jan through May) 1-2-3 4-1 3-4 1-21-2 2-3 


Burn (Feb), Pasture 
(June through December) 4 3 2 1 4 3
 

L4 I I2 IF 1 4Idle 
 4 3 2
 

10. Production Constraints
 

In determining whether export of N'Dama would be 
a

viable agribusiness investment, consideration must be given to how
 
the traditional herding system will affect the availability of
 
cattle for purchase. In the past, a cattle herd has been typical­
ly considered a form of savings or wealth and not 
a business
 
investment. If or when producers have cash needs, they withdraw
 
from their reserve by selling or trading livestock.
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Lack of locally produced vaccines and other veterinary
products will require the importation of necessary animal health
products. In add ition, close attention will have to be paid to
 
maintaining grazing rotations and burning schedules, to avoid 
high cost of additional food supplements not already foreseen 

the 
in 

the analysis. 

G. Cost Factors 

1. Infrastructure Requirements and Costs*
 

Infrastructure to support project will fen­the reqiire

cirlg, fire breaks, roads, watering facilities, and cattle treat­
ment centers. Costs indicated below [or infrastructure and on
 
Table 4 on the following page are broken out between U.S. dollar
 
costs and local currency 
coss. All U.S. dollar costs reflect
 
estimates for required materials while local currency costs 
corr­
espond to equioment operating or personnel coqts.
 

The perimeter Fences will be four 
strand barbed wire and at
least every fourth post will be metal to insure integrity of the 
fence in case of bush fire. All fences will be protected by fire 
breaks of 3 meters. Estimated fencing costs are U.S. $500/km plus
40,000 GF per kilometer.
 

Fire break construction is estimated at U.S. $60/km plus

65,000 GF per kilometer. Road construction costs will be U.S.
 
$162/km plus 75,600 GF per kilometer. Cattle treatment centers
 
will cost approximately U.S. $500 plus 300,000 GF each. Dipping

vat construction is estimated 
at U.S. $15,000 plus 8,000,000 GF
 
each. Water development costs 3re estimated at U.S. $400 plus

250,000 CF each. 
 Table 4 on the next page summarizes the above
 
pasture infrastructure costs.
 

Housing will be provided for permanent staff arid employees.
The total cost 
will depend upon the scope of the operation, but is
 
projected here to be U.S. $365,000. 
 Another U.S. $135,000 will be
 
spent on support structures (garage, office, warehouse and 
water
 
tower) over a three-year period.
 

2. Personnel
 

Chart D in Annex I shows detailed expatriate and local
 
personnel costs by year. Full employment is not reached until

about the 12th year. Overall management of the operation will be
 
the responsibility of an expatriate livestock specialist 
with
 
adeguate Farming and labor management experience. He w!ll be
assisted by two livestock production experts with ranching exper­
ience, and an accountant 
with livestock accounting experience.

Care and maintenance of equipment will be under 
the supervision of
 
an expatriate "farm mechanic."
 

*Infrastructure cost estimates are based on the author's African
 
experience and a March 1980 report prepared by J. Van Lanker for a

ranch project in Zaire, Vol. 1 
- Programme d'Elevage, Vols. 2 & 3 
- Etude de Faisabilit . 
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Table 4. Pasture Infrastructure Costs
 
(for 32,976 ha operation)
 

(I USD = 350 GF)
 

Fencing (257.25 Km):
 
257.25 X $500 	 = $128,625
 
(257.25 X 40,000 GF) / 350 = $ 29,400 

$158,025 

Fire Break (257.25 Km):
 
257.25 X $60 	 = $ 15,435
 

(257.25 	X 65,000 OF) / 350 = $ 47,775 
$ 63,210 

Roads (128 Km):
 
128 X $162 = $ 20,736
 

(128 X 75,600 GF) / 350 = $ 27,648
 
$ 48,384
 

Treatment 	Centers (8 centers) 
8 X $500 = $ 4,000
(8 X 300,000 OF) / 350 = 68857 1 


$ 10,857
 

Dipping Vats (8 vats)
 
8 X $15,000 = $120,000
 
(8 x 8,000,000 OF) / 350 $182,857
= 


$302,857
 

Water System (17 points) 
17 X $400 = S 6,800 

(17 X 250,000 GF) / 350 = $ 12,143 
$ 18,943 

602p276
 

Table 5. Personnel Cost Summary
 

Expatriate: 
 General Manager - I U.S. $50,000 
Ranching Specialists - 2 $30,000 
Chief Accountant - 1 $30,000 
Mechanic - 1 $30,000
 

Local: 	 Supervisors - 27 U.S. $3,250
 
Bookkeepers - 3 $3,000
 
Mechanics - 3 $3,000

Drivers 
- 12 $1,000
 
Herders - 270 
 $ 450
 
Field Labor - 60 $ 858
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Th.- bulk of the labor requirement is for herders. At a ratio
 
of 2 herders per 150 UBT, 270 herders will be required by the 12th
 
year. Minimum wages for herders 
in the past have been about U.S.
 
$200/year. To assure that the venture attracts quality herders
 
and that the operation is properly handled, the cost has been
 
based on $450 per year (13,125 GF/herder/month), including incen­
tive payments.
 

The second highest demand is for field labor. Sixty field

laborers, at U.S. $1.50/laborer/month 
 (about 25,000 GF per man
 
per month), would be required from the outset to prepare land, 
-o
 
construct fencing, road network and buildings and to provide main­
tenance and repair. Twenty-seven supervisors, preferably zootech­
nician graduates of the agricultural school system in Guinea,
 
would be hired at U.S. $3 ,500/su~pervisor/year. In addition, three
 
bookkeepers and three mechanics will be brought on board a
at 

yearly wage of U.S. $3,000 a person. Finally, the project will
 
hire 12 drivers, for tractors and pickups, at roughly U.S. $1,000
 
per driver per year, Insurance and medical expenses have been
 
calculated at 5% of total wages. 

Table 5 on the previous page summarizes expatriate and local
 
personnel requirements and their estimated yearly costs per
 
person:
 

3. Sundry Costs
 

A factor for handling and selling of cattle is included
in the P&L calculations, but until a marketing study is completed,

sales costs will remain unknown. Because livestock are a high

dollar volume per unit commodity, selling commissions are a *small
 
percentage. If sales of export cattle handled
are in this manner,
 
a factor of 1 to 2% of gross sales 
or a flat fee of $5/per head is 
considered equitable. 

Chart E in Annex I shows an equipment purchase and cost

schedule. Maintenance of equipment has been calculated as 
a per­
centage of initial cost of the equipment and operating costs have
 
been calculated on a cost per hour of carburant and lubricant (See

Chart F), Repair and maintenance of the buildings has been calcu­
lated at 2.5% of construction costs.
 

Even though the program is structured on the basis of the GOG

granting tax 
free status, all equipment purchases are depreciated

rather than expensed. This recognition of use throughout the
 
useful life of the asset 
does effect net income; however, it does
 
not effect cash flow calculations, as it is a non-cash expense

and, therefore, added back to income for cash-flow purposes.

A depreciation schedule is shown in Chart G.
 

Veterinary products are calculated as U.S. $6 per head per
year ($3/head for resale herd). This will cover the cost of rou­
tine processing of new arrivals and a continuing deparasitization
 
program. Utility costs have not been included as it is assumed
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that these will be covered under the cost of operating the gener­
ators and pumps and the construction and maintenance of the water
 
tower.
 

4. Capital Cost
 

Chart H shows the necessary capital investment in site

preparation. These costs are considered non-recurring and do not
 
include 128 km 
or roads and 257.25km of firebreaks, which will be
 
constructed and maintained by project personnel and equipment.

The fences, dipping vats, treatment centers and watering systems
 
are carried on the basis of material used only.
 

It has been anticipated that there will not be any acquisi­
tion or land rental costs. If this is not 
the case, the normally

accepted land 
rental fee is 1,000 GF (U.S. $2.85 per hectare).
 

Livestock bought for the production unit will be purchased in

local currency or y exchange for material such as cement or roof­
ing. Table 6 lists initial equipment needs and construction
 
costs, excluding pasture infrastructure costs which are shown in
 
Table 4. It is assumed that equipment will not have a salvage

value at the end of the useful life and that it will be replaced
 
at that time.
 

Table 6. Initial Equipment and Construction Costs
 

Max No. In Use 
 U.S.$. Useful Life
 

I Diesel Truck 50,000 
 5 years

4 Tractor 30 HP 120,000 6 years

2 Landrover 36,000 5 years

3 Pickups 21,000 
 4 years

6 Motorcycles 6,000 
 5 years

60 Bicycles 12,000 
6 Bush Hogs 27,000 10 years
10 Pumps 2,000 5 years

Shop Equipment 20,000 5-10 years
 
Veterinary Equip. 20,000
 
Subtotal _TIU49M
 

Office 25,000
 
Lodging Expatriate 200,000
 
Lodging Local Hire 165,000
 
Garage 30,000 
Warehouse 30,000
 
Water tower 50,000
 
Subtotal 500,00
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H. Financial Plan
 

It is suggested that any COG participation be in the form of
 
a contribution of land and a monetary investment of local currency
 
or 
of necessary animal husbandry personnel. From the COG's per­
spective, providing personnel will the preferred contribution as 
they have most of the required personnel already on the national
 
payroll. Irrespective of its contribution, the GOG will be minor­
ity share holder and will not be 
involved in active management.
 

The debt to equity ratio is proposed at 50/50, with an

initial capital investment of U.S. $2,120,000 (See Chart I).

Interest is calculated at 2% on a U.S. $1.06 million line of
 
credit for completing the capital investment required. The loan
 
term is stated at 10 years with 
a three year grace on principal

repayments. In addition, a line of credit for working capital

requirements is estimated at 
U.S. $1.37 million. However, while
 
the project generates a positive income flow in year seven (see

Chart J), the accumulation of the finance burden (interest and
 
principal repayments) and prior loss years results in the need for
 
additional financing in years three through seven. The net effect
 
of which is to delay a net-cumulative (positive) cash flow until
 
year eight, as seen in Chart K.
 

The cash generated by the resale herd provides working capi­
tal which must cover variable cost until this production herd

begins to generate rvenue. Resale herd revenue must also contri­
bute towards fixed costs and the finance burden. 
 Therefore,
 
reducing the production herd revenue lag, fixed costs, and/or the
 
level of capital investment 
could make the venture more attractive
 
by allowing resale herd revenue to flow through the bottom line.
 

Foreign exchange needs should not be extensive beyond the
 
initial U.3. dollar loan, as much of 
the capital investment and
 
the recurring costs 
will be in Guinean francs. Nonetheless, as
 
the project will bring in only Guinean francs or CFA, the issue
 
will eventually need to be addressed.
 

Chart L evaluates the internal rate of return (IRR) and the
net present value (NPV) for four different discount rates. The
 
IRR is calculated outside of financing; therefore, cash outflow
 
includes only the initial capital investment plus financed working

capital, including the additional borrowings. Moreover, finance
 
charges are added back to cash inflow (net 
income after financing
 
and taxes plus depreciation).
 

The IRR of 13.7% is significantly influenced by the termainal
 
value assigned to the project (liquidation value of the remaining

livestock inventory in year 15). Excluding any 
terminal value,
the IRR falls to 10%. At a 20% discount rate, the NPV of the 
project is a negative $948,983. 

*It is assumed that the project, due to its developmental nature
 
and the GOG's pending new investment legislation, will not be
 
taxed for the first 15 years of operation.
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The low rate of return and negative cash flow from operations
through year six highlight The need to reduce some of the risk by
perhaps seeking assistance and/or participation from international
 
development organizations or other such donor agencies. The fin­
ancial analysis also reflects the effects of starting on a large

scale (5,000 head cow herd), as well as the inevitable revenue
 
lag. For comparison, Annex I reviews the financial performance of
 
a 1,000 head cow herd.
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. CULLSISOD) .... ... .-..--- - - --..---------...
3. DEA s . .0 200 ao
0 20 40 

500 0,o % 500 ..... 500 500 
4. TfR5CER FROM3-4 

60 80 100 100 IC') 100 I0 100 !00 100 !(o I(0 0 0 0 0 100 100 500 600 600 WE5. URLPES 2000 1120 1240 1360 1480 500 
600 600 R00 600500 100 0 0 0 0 0 0 0 

-----LOIN-O'----- ­-NET~ -000 
 0)---------5---- ,-- ------0-6. CLOSINGINVENTORY -.--- - -- ----- 0 - -- W 0 - - 5--------1000 200 3000 40(y0 5000 5000 5000 5000 5000 5000 5000 
----­

5000 5000 5000 5000 



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

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

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

CWART B COWINLU 
YEAR 1 2 3 4 5 6 7 a 9 10 11 12 13 14 Is 

B. kLh S
 
I.20PENG IVE1

T
ORY 0 23 46 69 92 
 115 	 115 115 1 5 115 115 115 115 115 115
 

.......................................................................................................................................
 

2.CULLS 	(SLDi 0 0 0 17 23 29 29 
 29 	 29 29 29 2 29 29 
3. DETHS 	 0 0 0 0 0 I I 1 1 
 1 	 I I I I
 
A. TR0F. FROM3-4 ( 0 0 0 0 15 I 15 I 15 15 15 15 15 	 15
 
5. PURCHASES 	 23 23 23 40 46 
 15 	 15 15 15 15 15 15 15 15 15
 

6. 3............--------------------------------------------------.------------------------------------------- ...


6. CLOSING INVENTROY 23 46 69 92 115 115 115 115 115 115 115 115 115 115 115
 

C. CALVES (0-1)
 
1.OPENING I'VENTORY 0 
 0 700 1400 2100 2800 382 3908 3987 4315 4431 4440 4449 4486 449 

21.CULLS (SOLD

T	

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
 
3. DE HS 	 0 0 105 210 315 420 574 
 586 	 598 647 665 666 667 673 675 
4. ToANSFERq 	 , 595 1190 1785 2380 3255 3322 3389 368 3766 3774 3782 3813 3W24
TO 1-2 	 0 


5. 	BIRTHS: DRDTN COWS 0 700 1400 2100 280(, 3750 3750 3750 4000 4000 400 4000 4000 400 4000 
FrSDRIG 3-A) (1 0 0 0 0 79 158 237 315 431 440 449 486 499 500 

6. £NDIiG IN.er-ORY 	 0 0 1400 21(O 2800 3K9 3908 3q87 4315 4431 44o 4449 4486 4499 45K) 

D. FEMALE(1-2* 
1.OPENINGIAEIORY 0 	 0 0 299 595 893 1190 1628 1661 1695 1834 1883 1887 1891 1907 

2. CULLS SOLD) 	 0 0 0 0 0 0 ) 0 0 0 	 0 0 0 0 
3. DEATHS 	 0 0 
 0 24 48 71 95 130 133 136 147 151 151 151 153
 
4. TR4NSrER 'D 2-3 	 0 0 0 274 547 82 1095 1498 1528 1559 1&7 173? 1736 1740 1754 
5. TRANSFER (-FROM' 0 	 0 298 595 893 1190 168 1661 1695 1834 1883 1837 1691 1907 1912 
6. S&PES 	 (0 EMl: EXPORT 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 

D VIES11CI 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 

7. EMDING INVENTORY 	 0 0 298 595 893 1190 1628 !661 1695 1834 1883 1887 1891 1907 
-
1912 

E. ;EILE (2-3)
 
1.OPENING INVENTORY 0 0 0 0 274 
 547 12 1095 1498 1528 1559 1687 1732 1736 1740 

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


Z.CLLS S1LD) 	 0 0 0 0 0 0 0 (1 0 0 0 0 0 0 0 
3.DEATHS 	 0 0 0 0 11 22 	 33 44 60 El 62 67 69 69 70 
4. TRANS3ER TO3-4 0 	 0 0 0 263 55 789 1051 1438 1467 1497 162'1(l 1663 1667 1670 
5. TRAS ER FROM 1-2 0 0 0 274 547 822 1095 1498 1528 1559 1687 1732 	 1736 1740 1754
 
6. ALES (0HEDW): EXPR 0 0 0 0 0 0 0 ( 0 	 0 0 0 0 0 0 

DONESUIE 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
 0
 

7............... ............ ..... 7... .1095.... 5 .. ... .1687 .... 17...
0...74.... .. ........... .. 1559 ... 1732
7. E%DIV3 NV'EWURV 0 0 	 ......17 0... ......
0 274 547 K2 1095 1498 1528 1559 1667 1732 1736 1740 17-34 



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

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

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

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

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

CHRT B C IN71NJED
 
YEAR 2 3 4 5 6 7 8 
 9 10 22 12 13 14 15F. EmeLE 23-Ni 

1. DPN!I.G Nh,V'DRY 0 0 0 0 0 197 394 59 788 1079 1140 123 1215 1 21:47 125 

.C LSSrJ00 0 0 0 0 0 0 0 0 1i 0 0
3. DE0.H 
 u 0 0 0 4 a 12 16 .2 E2 22 24 25 254. 73-:CO "-ED 0 0 0 0 0 100 200 500 60.0 600 600 600 600 6,0 600 

4AND MR 0 
 0 0 0 0 93 2867	 go 172 456 478 501 591 6?2 t255. ' RflSFEr FROM 2-3 0 0 0 0 263 525 789 1051 !438 1467 1497 K..'. IV6. 1667 1670 
6. SALES (sfEQDi: 	 0 0 0 
 0 263 525 789 1051 !438 1467 ".497 12) 1663 1667 1670
E TDQIRS 	 0 0 0 0 0 0 0 0 10 C 0 0 ( 0

SINGLE 0 0 0 0 66 131 197 63 360 367 374 405 416 417 418
DOMESTIC: PA!9S 0 0r 0 0 0 0 (1 0 0 0 0 0 0 0

S!N534E 0 0 0 0 0 0 v 0 0 0 0 (1 0 0 0 

7.'.I:NDNINVENTORY 0 0 0 0 197 394 59 788 1078 1100 1.23 1215 1247 12.. 125 

G. rEWE 14rND OVmRi 
1.OPENING IN'ENTOQ 0 0 0 0 0 , 0 0 0 0 0 0 0 0 0 

2.5NLER 9M 3-4 
 0 0 0 0 0 93 
 286 80 172 456 478 501 591 622 6253. SALES (bI HAD): 	 0 0 0 0 93 286 s0 172 456 478 502 591 6 >2 6 5EXPORT: PA1RS 	 Co 0 0 0 0 21 , 8 39 103 208 13 133 240 141SINGLE 	 0 0 0 v'. 0 49 151 42 90 239 251 263 310 327 328
0o}ES'C: PARS 0 P 0 0 0 7 21 6 13 34 36 38 44 47 47

S!NG,E 0 0 0 0 0 16 51 14 30 80 83 87 104 108 109 

4. ENDINS INVEI0RY 	 0 0 0 1) 0 0 0 0 0 0 0 0 0 0 

w. KOLE(2-2)
1. OPIG IWEB RORY 	 ' I Q 297 595 892 1190 16K7 1661 1694 1834 883 1887 1891 1906 

1.CLULSISO-D) 0 0 0 & (1 0 0 01 (1 0 03. DEAT S 	 0 0 24 48 71 95 
 130 133 136 147 1S. 251 151 254. QSE TO 2-3 0 0 0 273 547 82! 1035 !497 1528 1558 !687 1732 1736 !740 17545. RAWSFER F"0M 0-I 
 0 0 297 595 892 2190 !627 1661 1694 1834 1883 1887 1891 1906 2912

6. SALES (AHEAD): EXORT 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

DOMESTIC 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 

7. ENDINGINVEN70RY 0 0 297 595 89 1190 1627 1661 1694 '834 2883 1887 !892 2906 19!2 

1. 	MALE12-3) 
. OENIN INVENTORY 0 0 0 0 273 547 821 095 1497 15,.8 1558 2687 1732 1736 1740 

CULCSOD 
 0 C' 0 0 0 0 03. 	 DEPHS 0 0 0 0 11 22 33 44 60 61 
0 

, 
0 

67 
0 

69 69 70

4. 'RQ ER TO 3-4 	 0 0 0 0 26, 55 788 1051 1437 1467 1496 16-0 l63 2667 1670
5. T.A"NE FRC] 1-2 0 0 0 273 547 821 2095 1497 1528 1556 1687 1732 1736 1740 1754
6...-_E5 ( EAD): EIXRT 0 00 0 0 C0 0 0 0, 0 0 C. 0 0 0

DOWESTIC 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 

7. 	 ENDINGINVENTORY 0 - - -- --07--------0 00 273 - - -- ---------- - ---... - --- ....547 822 	 ------.... - --- ­1095 1497 1528 1558 1687 	 -- ­2732 1736 2740 1754 



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

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

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

I. NALE CHRT B CINTI MEDYEAR 
 1 2 3 4 5 
 6 7 8 9 
 10 it 12 13 
 14 15
 
1. ODENIN INVENDTRY 0 0 0 0 0 26 55 788 1051 1437 1467 149 16116 1463 1667
 

2. CULLS (SOLD) 0 00 0--- 0 0-3. DEATHS 0 --- 0 0 0 0----0---- ---- -00 0 0 0 5 11 16 21 29 29 30 32 33 334. -RNSPER 70: KILL HERD 0 0 0 0 0 15 15 15 15 15 154 AN4DOVER 0 0 15 15 15 150 0 
 0 242 499 
 757 1015 1393 1423 14515. TRSFER FROW2-3 0 0 1573 1615 16190 0 262 
 525 788 1051 1437 1467 1496 1620
6. 5AES (It EPD: EXPOR! 1663 1667 16700 0 0 0 0 
 0 0 0 
 0 0 0 0 0 0 0DO*ESTIC 0 0 0 0 0 0 0 0 0 0 
 0 0 0 0
 

7. ENDIN IwEI RY --- -- -- --- -- ---0 0 - -- -- --- -- ---0 0 -6 -5.5 788 1051 1437 1467 1496 1.60 
-- --- - - --- -- -- - -- -­

1663 1667 1670 

K. PALE(4 A14DMR) 
1.OCNING INENTORY 0 0 0 0 0 0 0 0 0 0 
 0 0 0 0 0 

2. TRANSFER FROM 3-4 - - ---------------------------------0 0 0 24. --- - .----­3. SALES (IHEWD1: 
0.0 499 757 1015 1393 1423 1451 1573 1615
0 0 0 16190 0 242 499 757 1015 13S3
EIORT 1423 1451 1573 1615 16190 0 0 0 
 0 61 125 189 54 348 356 363 393 404
DOES7iC 405
0 0 0 
 0 0 
 1e 374 568 761 1045 1067 1088 1180 111 1214
 

IQ4. ENDING2NVEt4QOY -----------
0 0 0 0 0 0 ------------------------------0 --------0 0 --------------0 0 0 0 0 - 0 

L. TOTALPRODCTION HERDPOPUATIONI. ENDING INVENTORYCWS 1000 010 3000 4000 5000 5000 .(X 5000 5000 00 0 50(0 5(00 50K0 50602. ENDING IVENTORY BULLS 500023 46 69 
 92 115 115 115 115 115 115
3. ENDING IWEk0ORY CIES 115 115 115 115 1150 7 * 1400 2100 2800 38219 3908 3987 4315 4431 4A4. EWDING,vvENIORYFEMAE (1-2) 0 4449 4486 4499 45000 298 595 893 1190 1628 1661 1695 !834 1i83 1887 1891INVENTORY 12-31 0 0 0 1907 19125. ENDiNG FE*O,.E 274 547 822 1095 1498 
 158 1559 1687
6. END!NG IPVENIORY FEMALE(3-4) 0 0 
173 1736 1740 17540 0 197 394 592 788 1078 11007. ENDING EORY FE .E (44) 0 0 0 

!123 1215 1247 i250 12520 0 0 0 0 0 08. END!NGNVEh.TDRY 0 0 (1 0 0Pk E (1-2) 0 0 297 55 89, 11% i627 1661 1694 1834 1883
9. ENDINGIVENT
ORYAE (2-3) 0 0 

1887 1891 19A 19120 273 547 821 1095 1497 15 8 1558 1687 17KIV.ENDINS INVENTORY 1736 1740 1754PALE (3-4) 0 0 0 0T 2 56 788 1051 143711.ENDINGIWE DRY",LE (4-4.) 0 0 ' 
1467 14% 1620 1663 !667 16700 0 (1 0 0 0 0 0 0 0 0 0 

rRODLCTIO.12. E'dDI%6 H4ERDSTOCK ---------------------------10 3 2746 !FJ64 7929 ---------11253 13886 1848 17258 1839 ------------------------­18898 19324 29637 19765 198K4 19869 



CHPFTC 

VARIPZE5 

INFLATIONFACTOR: 0 

PRODlJTlON HERD 
5ALESPRICEPERHEAD: 

FEMALE: DOMSTIC 
EXPORT 
CLLS. 

MALE:DOMESTIC 
EXPORT 
CULLS. 

CALVE5 

so 
so 

so 

o 
so 
10 

1-2 YR 

so 
to 

so 

0 
so 
1 

2-3 YR 

so 
so 

to 

so 
so 
$0 

3-4 YR 

so 
$700 
s0 

$0 
so 
so 

4 I1MR 

1169 
1700 
s0 

1207 
$1,000 

s0 

cows 

so 
so 

$169 

so 
so 
to 

BULS 

so 
so 
so 

so 
$0 

S207 

SLES PRICEPERPAIR: 
DOMESTIC 
EXPOAT 

t10 
so 

so 
10 

0 
so 

so 

1 
197 
80 

$0 

$0 
SD 

so 

*ASSUES LLCILLS SOLDO]NDOMESTICM O(ET 

YEAR 

RESALEHERDPJRCSES, (IfAD)FEWLE: 

ILE: 

#WTER YEARTWO.lASlIE5 80% OFIATTL 

1 2 3 A 5 

650 1300 1950 26 260 
50 1300 1950 2600 26 

SOLDIN YEAROFRIRREWSEAND2W THEPRECEDINYEAR. PUCSE 

6 7 

26 0 3900 

2600 3900 

FIGURESFROMCW A. 

8 

'0 

3900 

9 

3900 

3900 

10 

3900 

3900 

1! 

3900 

3900 

12 

390 

3900 

13 

3900 

3900 

1A 

3900 

3900 

15 

3900 
3900 

RESALE HERD SALESPRICE PERCENTSOLD 

FEMALE:DOMESTIC 
EXPORT 

MILE: DOMESTIC 
EXPORT 

$169 
$550 

$185 

so 

0.6666 
0.3333 

1.00 
0 

HEADFIRRES APREFROMICHPRTB. 



YEAR 

S.LES OF PRDTN fxID OFFSPRING 
FEMALE: 

I. CLVE5: O1IES7IC iEw/ 0 

2 

0 

3 

0 

4 

0 

5 

0 

CIQT 

6 

0 

C CONTINUED 

7 

0 

8 

0 

9 

0 

10 

0 

11 

0 

12 

0 

13 

0 

14 

0 

15 

0 

EI 1(ifH~lJ 

SALES WN. 

EXORdfPa0 

0 

$0 

0 

$0 

0 

0 

0 

0 

0 

$0 

0 

0 

$0 

0 

so 

0 

0 

$80 

0 

0 

$0 

0 

0 

$0 

0 

0 

to 

0 

0 

0 

0 

0 

$0 

0 

0i 

so 

0 

0 

s0 

0 

C; 

so 

0 

ALESs0 IT. $0 o so s0 so so soC 0 so $0 $0 80 s0 so 

LLS (HEA) 0 
-.-=-- ­ - ­ - ­

0 
-..-- . .-

0 
.. .. ..- ­ - ­ ..- ­

0 
. = =-- - - ­

80 
= = =- - - ­

--------

0 
= = = = == =- -- - - - ­ - ­

0 
= =- -- - - ­ =- ­

0 
= =- -. = -- = 

0 0 0 

--------- ----- =- -

0 0 
- - ­ -

_-

-

----­

0 
- ­

0 

L-ES MT. so 0 $0t0 80 to s0 Sr 80 $0 q 80 80 0 s0 

SALES AT. 80 to 80 to80 SO to so $00 V0 8ri 80 so 

3.2-3 YEAR: D0PIESTIC(l 
0SALES PT. 

0 
80 

C 
so 

0 
80 

0 
so 

0 
80 

0 
to 

0 
to 

0 
so t0 

0 
80 

0 
$0 

0 
so 

0 
so1 

0 0 
$00 

EXPORT (H-AD) 

SALESPAT. 
0 

so 
0 

80 
0 
t0 

0 
to 

0 
80 

0 
80 

0 
so 

0 
80 

0 
80 

0 
so 

0 
80 

0 
80$0 

0 0 
80 

0 
$0 

CLLLS (HEDI 0 3. 0 2-0=0_ 0 YEAR 0 0DOMETIC 0 0(CAD)= 0 0 0 0 0 0 0 0 

SIJ-TTL 2-3 YEARSES 8 0 80 80 to 80 $0 80 $80 80 80 80 $0 80 



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

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

- -

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

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

-------

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

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

DIPR' C MIC0',,D 
VEA 2 3 5 6 7 8 9 10 11 12 13 14 15 

4. 3-4 YEAR: Do.STCc4p 0 0 0 0 0 0 0 0 0 (1 0 0 0 0 

SALESCAT. 0 5i Sovi $0 so So so 100 So so $0 $0 so 

EXPORT 4(1AD) 0 0 0 0 66 131 197 263 360 367 374 405 416 417 418 

SALESWT.4. $0 So V; SO 646.200 S1.7010 1137.590 5384,100 MO2.( 6256.500 K,61. 800 6283.500 $a 11,200 1251. 900 SM5.600 

CULLS HEAD) 0 0 0 0 0 0 0 0 0 0 0
C. 0 0 0 

54-ESAm'. 
 $0 $0 $0 so so $0 so so c50 So $0 $0 to to $0 

918-70TA. 3-4YEAR SALES 0 !0 to $0 146.200 $91.700 $137,900 $18.100 5-0,0 1"5Q,900 6261.800 $283.5 0 $291,2W 62-91,9001.600 

5. 4AVER:1 Do*STiC (,-D) 0 0 0 o !6 50 14 30 so 83 87 104 108 109 

SALES AMT4. 
 $0 So to 10 50 S2,704 $8.450 $2.366 15.070 113.5-20 $14.027 114.703 137.576 S18,252 18.42 1 
...................+ == ==-==-= ==== = - =.-.===- =====-=- ---- =-=- -==== ==-----=---------=-----=-====- ---- -_ =-==-=_-------- =
= 


EX T ('*1D) 0 0 0 0 49 !51 42 96' 239 23 
 310 327 328 

SALES5AM47. so SO 50 50 50 134.300 C105,700 "2.400 563.000 ,!67.300 S1175.7(K $284. ;00 K,217.000 128.9(k 122:5.600 

CULLS (-I D) 0 1 0 0 0 ' 0 0 0 C 0 0 0 

DDO'STI. 0 --- -- --1.3-4Y 5: (5IRS) 0 ---- -- 0 -- --- -- ---------0 0 0---- 0 0 0 o 0 0----------- 0 

EXPORT 3l - 0
I0)0 0 0 0 0 0 0 0 0 0 0 0 0 0
 
S14ISQT. So Sol so so so $0 Sos50 o$ S 0t 

11B-1'OIR01540ES (3-)0 SO 0 $0 $0 o $0 $0 so $0 0 0 $0 ;00 

2. 4& OVER;:0"ESSIC PAI3RS 0 0 0 0 0 7 21 6 13 34 36 38 44 47 47 

514.65AMT'. $0 50 So 10i 50 13.379 54.137 SI,182 12?.56f1 16.658 17, 0-2 $7.486 58.66s $3.259 19.259 

EPORT (PAIRS 0 0 0 0 0 21 64 18 39 103 !08 113 133 140 141 

54ES W*. so $4 $0 to $0 so so Si so V) SO So, to $0 5i 

9Th-lTOTALPAI14SALES(4) so $0 $0 Sri5 1.,379 54.137 53.18 1w 2.,561 56.698 17.092 17.486 58.668 59.259 $9.259 



YEAR 
NALE: 

I. CLVES: DESTIC IIEAfD) 

SALESPT. 

EXPORT IED) 

SALESCAT. 

CULLS HEcD) 

SALAsT. 

SLI-TO74L CPV SOLES 

1 

0 

to 

0 

so 

0 

to 

$0 

2 

0 

$0 

0 

s0 

0 

$0 

r 

3 

0 

to 

0 

$0 

0 

$i 

so 

4 

0 

so 

0 

so 

0 

so 

to 

5 

0 

vi 

0 

to 

0 

,to 

$0 

CqQRTC COWTIPdJED 
6 7 8 

0 0 0 

so v0 $0 

0 0 0 

So vi to 

(0 

Sr to to 

$0t0 

9 

0 

to 

0 

to 

0 

0 

10 

0 

so 

0 

so 

0 

t$o 

$0 

11 

0 

0 

so 

0 

so 

Sr0 

12 

0 

$0 

0 

to 

0 

to 

13 

0 

$0 

0 

s0 

0 

$0 

14 

0 

$0 

0 

$0i 

0 

so 

0 

15 

0 

$0 

0 

so 

0 

t.o. 

$0 

2.1-2 YE R:DONEST] IUCEQD) 

SALESPAT. 

EIPORT (HEAD 

SALES 

CULLS (HED 

SALES WT. 

RIB-TOTAL I-ZYEQ SLES 

0 

to 

0 

so.T. 

0 

to 

$0 

0 

so 

0 

$0 

0 

$0 

o 

0 

Sri 

0 

$0 

0 

to 

.0 

0 

so 

0 

to 

o 

$0 

$0 

0 

$0 

0 

so 

0 

to 

$0 

0 

$0 

0 

$6 

0 

$0 

$0 

0 

$0 

0 

Sri 

0 

$0 

Sr 

0 

to 

0 

$0 

0 

to 

$0 

0 

so 

0 

$0 

0 

so 

Sri0 

0 

so 

0 

so 

0 

$0 

0 

to 

0 

$0 

0 

Sri 

so 

0 

Sri 

0 

to 

0 

$0 

0 

tb 

0 

so 

0 

to 

s0 

0 

so 

0 

so 

0 

$0 

$0 

0 

$0 

0 

to 

0 

to 

S 

3. 2-3 YEAR: ST1C44t4 

SALES AMT. 

EM4T (4AD) 

0 

$o 

0 

(a 

0 

0 

0 

0 

SO 

0 

0 

to$0 

0 

(1 

so 

o 

0 

$0 

0 

0 

0 

0 

0 

0 

so0 

0 

0 

0$ 

0 

0 

so$ 

0 

0 

$0 

0 

0 

so 

0 

0 

so 

0 

LLLS(. I 

$0ESAT.t 

00 

$0 

0 

to 

0 

$0 

0 

$0 

0 

$0 

0 

so 

0 

$0 

0 

vi so 

0 

$0 

0 

10$0 

0 

so 

0 

$ 

0 

U-"T¢.-YaRSE5$0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 

S--- --- --- -- - - - --- --- - --- --- -----­



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

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

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

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

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

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

0.4037C (0NlI&E
EPQ I 2 3 4 5 6 7 B 9 10 I1 12 13 14 I5 

4. 3-4 Y;:AR:DOMEST!C IWEAD) 0 (1 (1 0 1 0 0 0 00 0000 
SOE -----------------.----
-. Es IA. SO $0 So so so to K.,o o 50 so $0. . $. 

EXDCT (EQD) 0 0 0 0 0 C, 0 0 0 00 0 0 

S L E S . o S ( o , ,,o oo( o ,o o o S o 

CLLS (fEAD) 0 0 0 0 0 

SOLESAMT. so SO so vi so t0 so10i $0 So SO so1'Mi 
S 'J -TO T L 3 -4 YEA S L E S 1i o $$0 s o s o S O so s o t o So ; $0 s o So So 

5. 4 A OVER: DONESIC IfDD) 0 0 0 0 1! 374 56 761 145 1067 1Om 1180 1211 l2i4 

SALES
AMT.----------------------------------------------------------------------------------------------------
SOLE so'ii Sr so SO 137.467 $77.418 $1117.576 575-, S:16.3!5 5 20869 $225.216 t,?44,2-60 S250. 677 K-51.-:98 

EPO.T ,4FAD) 0 0 0 0 0 61 15 189 54 348 Z% 363 393 404 405 

SES AMT, so so so 0 $61.0W0.000 125- $189,000 254.0 0.. 348... 5356...... f-3&3...... 393.000 1404.00o S405.000 
-==----=----------==--- -.... ........---
 .......
 

UCLLLS i*FCD 0 ( 0 0 0 0 0 0 G 0 0 0 0 0 

----- ------- - - --- -_ - - - -__-=----- - - -=- - - - - - - --_-- - -.. - - - - - - -.. .. - _= = ... . .. .. . . . . .. . . ...--- - - - - - ---- -_-_-- - - - ..-- - -- -=- - .- ----­... ... . - - --- ----- =-.. . . . . .. ..-.. . . . --

'.n. SOLES[F 1'RDT14 RD OtSDR1 10 o SO $0 o 146.200 $28.550 45,,6 5 $523,624 $73,.158 ,(<08.733 6,035.48M $1,078,005, 1,171.704 12.2"2.988 $I.20-.178 

SO-ESOFlRESOLE06RD 
. ES-O DOSST!C D) 937 1647 1733 0 .60(KI 60 2600 Z-600 2 ( 2600 60E: H-E 200, 1313 1733 24K6 

SOLESP-1'. s33.800 $156.663 K 04,.997 1278.343 5$92,8 77 K-92. 877 5409.994 1439.4W0 5433.400r t439,400 1439. 400 S439.400 S439.400 1439.400 5439.400 
EIORT ('600) 100 463 607 83 867 667 1213 1306 1300 1300 1300 1300 1300 1300 1300 

SOLESAMT. 155. 000 5 54, 650 $333.850 $45-.650 1476,850 1476.850 5667.1I SO 715.000 $715.00 715. V") 5KO 17!S.OuO $715.0005VI $715.00 715.000i $715.000 
SUh-rOTOL RESOLE'"ER! EtW(E 18.80') 1411.313 1538.847 173. 993 5769.727 5769,727 $1,077.144 11.154.400S====OI=L=RESALE 51,154.4¢0 $1,1540 11,,1400 11,154400 1.1.400Y 51,154.400 51.15,4.400.813 9 .-­5 7 7 $ 7 7 7 - -,7 - - $ - 5 - 0 - , -==-= ........... 


S--=.............----=-- ----------------- -==
 



,iRT C CONTIJED 
YEAR I 3 4 5 6 7 8 9 1 13 13 '4 

2. PLE: DOMSTIC EAD) 300 1390 18:.6 3470 3600 -3600 3640 3900 3900 39K0 390039W 39 39(0 3300 39 

SALESPAT. 155, 50 $57,150 53 6, 70 $456,50 1, 00 1482.0,00 5673,4(O 5731,500 57 1,500 7731,505', ( 72,(,5 W0 72,5(k $72I. S, 61731.50 

EluRkTIEA ) 0 0 0 0 0 C 0 0 0 CG 0 0 0 0 0 

SLES AMT. so so w0 so so vi SO v0 $-j $0 $0 v0 $0 so vi 

98-TOTAL RESALEHERD LE $55,500 57,150 S 331 7X $456,950 1481, (0 S48,0M 5673. 400 721,500 $721,50W 5721,500 572,500 $721,500 $721,500 5731,500 731,500 

TOTAL.SLES OFRESALEHERD $144. 3 0 668.463 875,547 51,187,943 $1,600,7 7 51,-50,77 $1,750.544 $1,875,90 S1,85,9D0 51,875,90 1,87,900 $1,875,9(0 51,875,900 51,875,900 1,875,9(10 

SALESIF PAPth hERD 
. CM06:. ST2CIiEADI ') 0 C( 0 0 0 0 0 0 0 0 C 0 0 0 

--. . . . . . . . . . . . . . . . ..--------------------------------------------------------------.--------------------------------------------------------------------------------------------------
SALESAIT. V1 SO 0 $0 i so s o $0 vi $0 0 $0 $0 0 $0 

EXPORT(.ADh & 0 0 0 L. 0 0 0 0 0 0 0 0 0 0 

SALES A T. w i o sO o so so so O 00 0 0 v to 

tULLS ('LAD) 0 100 00 300 400 500 500 50(, 500 500 500 500 500 500 5W. 

SALESPAnT. so sIt.s 6(a33.800 s50. 700 567,600 $84.5w $14. 500 584,500 184.500 $84.500 584.500 584,500 534,500 184, 500 68&,500 

SUB-TOTALCOWS 10 $16, 90 $33.8&0 150,700 $67.60 184.500 584.500 $64, 0, $84, 506 $4,500 $84,50Y 584.500 584, 500 $84,500, 84, 5(0 

2. D--I-ST-- E--I-- 0 -JL-L5- 0 - 0 -­ 0 0- 0 - -- - - - 0 
- -- ---- --- -- -- -- - - - -- - - - -- - - - -- - - - - -- - - - --- - -- - - --- - - - - - --- - - - -- - - -- -- - -- - - --- - - - - ----- -- - - - -- - - - - -- -- -- - - - - - - - - - - -

EXI:RTiC(,E) 0 0 0 0 0 0 0 0 0 0 0 0 0 ce ----------------------------------------------------------------------------------------------------------------------------------------------------------------------------------­ 0 

SALES AmT. so s0 sO. . $0 $ so so o so 0 .0 $ so so 

CULLSIHE.D) 0 0------------------------------------------------- 0 17 23 29 9 0 9 09 29------------------------------------------------------------------------------------------ 9 2-------------------------------- ----- -
SALESA T. t0 $0 $0 . 9 . . ,761 0 .. 5603... 0.. t,6, W3 $6 00...... .6,50W530 06, V3 . . . J .$. C,3 

S Sb-TOTALBUL.LS $0 $0 so $3,519 14,761 $6,003 56,003 56.003 $6,03 56,003 56,003 56,00366.003 $60.,3 6.6003 

TOTASALESPRP,DT-6 sov $16,900 533.8.*0 $54.219 $72,361 $90,9503 $90.503 $90.503 90,503 $90.53 $90,503 59r), 5,3 $90, 503 $9,5J3 S0,.5,03 

TOTALSALESFORYER 5144.300 $85.363 $909.347 5I,342,162 $1,369.288 .1,569,780 53,299,653 $,490,07 $,700,561 $,975,136 53,00,891 $3,044,408 $3,138.107 53,69.391 3.17,581 

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



CtR D
 

%{PE~S ANDCOSTSI)E4S0%tvEL 

YEArLI 1N(EJT1VE W% INCREASE: 0.05 

r 

INFL' ION Fr4TrO (EICTRIATE): 0 

jN"LfTIGN F,C'C (LOCAL HIRE)- 0 

YEAR I 2 3 4 5 6 7 8 9 10 11 12 13 14 15 

LOCAL: 
"!T,.E -cS",hE ONYEp; 

SfJEwlIoSo $3.250 :: NUOK9 4 4 4 5 5 8 8 IC, 10 12 !5 15 15 15 15 

COST 113.0 S13., 00 113.000 116. 50 1!:6.2'50 S26. (00 626.(C $32.500 13K. 0 139.)0 $48.70 14W.750 S48.750 148,750 $48.750 

EEPS :11.0 1 13 3 3 3 3 3 3 3 3 3 
300 $$. 9. (r) $9. 19.00-) $9.000 1) $9. 0e"CST 13.K'.) $ 3. ( ) 13 .:K 16.00) 16. ) $9. (k) $9.0(Kr 0 S9.000 19. .000? 

1ELE :: 	N.E4 20 35 E5 1,,0 14, 157 2,5 230 25) £60 265 £70, £75 3%I 3,Y0 

COS' $9.()0 115,750 2-3,250 S4 5. ('0j $63.0 ,o 170.650 $92,250 $103,5.'0 $112.50r 1:17.0%<K $1!9,.250 %!2.500 1123.75,i $135,[00 $135.WC0 

$ 53 

*E-C"IIcS 13.000 :: %(tIVI 2 3 3 3 3 3 3 3 3 3 3 3 3 3 3 
LOS' SE. 0,' $9. ('0) $9. ,% $9.( ,r)19. 0K' 19. o(p) $9.600 19.000 $9.000 $3.(0,9 $9.0() 19. 61'13. 0X, $9. Or, 19.0(O 

DRIVER $,ny :: V.ME 10 12 i2 12 12 12 12 12 12 12 12 1E 12 12 !2 
COST S I Q.000, 112,( 1,t12. (o)0 S12.0 C1% 112. i12(.002 11 .o$ .000 12. 12.000 $12,000 *12.000112. 112.00 .$0"S, $12.000 

CIELD LAEOR 
-- ----

$558 
-- --

::'fBER -- 60 -- 60 --- 60 - 60 - 60 - -60 - -60 -60 - -60 ---------60 60 60 60 - -- --­60 60 

COST $51.480 $51.480 5.1.480 51.460 $51.480 $51.,48, $51.40 51.480 151.480 $51.480 $5.480 $51.480 $51.480 $51.480 $5.480 

, 

TOTALLOCL PERSU%'EL $S:0.305 1229.664 1240.:60 252.294 $265.U5 $269,240 $272,478 $284.766 *286,305 

1",CENTIYE WAE1Nt, EPSE 5% :: $0 14.K4 15.443 6.390 7.809 $9.100 110.575 $12.184 813,680 $14,8 4 $ .1.05 $17,510 18.498 119.536 $21,075 

LOSTS :: $92.480 1108.854 $1I2,:73 6146.120 $165.539 $187.230 
, ================== -== ------.... == .=--- =======------------------=======---------========----------------------=======- -=========
 



EIO 2R1gi'E-
YEAR 2 3 " 

D4PR' 
5 

D l]NLIMJED 
6 7 89 10 11 12 13 14 15 

TITLE C0S / E SOYE 

OIRErCTOQ $5,).0.1 ::M,.I EEQ ! 1 1 I 1 1 1 1 1 1 1 1 1 
---------------

----------

ACO)JT0A1T S30. (100 ":JtET 
COST $530,000 30.000 30.000 

I 
530,000 530,000 530,0M0 530,000 $30,000 

I11 
30.000 530, 00 5$30,000 530.000 $30,000 

11 
$530,000 $530.000 

RWH SPECIALIST $0),(K.) ::Nt.EER 
: COST 

1 
S30,000 

1 
$30,000 

1 
$30,000 

2 
560,000 56,$ 

2 2 
O,.00 60.000 

2 
560.00 

2 
S60,000 

2 
$60,000 

2 
$60,000 

2 
S60.000 

2 
56,000 

2 
6O0.000 60, 

i 
C 

-2 
560,(K0 

VfCHANC $30,00 ::NLER 

COST 

I 

$30.000 
I 

$30,000 
I 

$30,.000 
I 

$30, (x00 

I 

$30,000 

I 

$30,000 

I I 

$30,000530,000 

I 

530,000 

I 

530.000 

I I 

$30.00$30.000 
I 

$30.000 

I 

f30.. G 

I 

$30,000 

INCEmNET WAR INCREASE 5%------------ - - -------------------- So $7,000 $7.350 $7.718 
------

$9.603=:_- - $10.084 _--­ _- S,0,588
--­ $11.117 

_-:== -
$11.673 

- -----
VT2,257 $12.869 $13.513 $14.189 

-­__...............- . 
514,898 $15.643 

SUPPORT @ .25 OF EXDATRII7E COSTS:: 35.000 $36.750 $36.838 $44.429 $44.9%1 $45.021 $45,147 $45.279 S45,4:8 S45.M64 $45,717 $45.878 $46.047 $46,224 $46.411 

0' 
+OT. EKD0i7 

RIATE DES0NE. 
: 

COSTS :: 5175.000 $183.750 $184,188 $222,147 $K4,504 5225,104 52-5,735 $226,3 6 5227,091 6527.K1 $228.587 $K29.391 $230,236 $231,122 6232,054 



CHARTE 

EQUIPMENT PURCHASES
 
FINANCIAL TIMEPERIOD 
 0 1 
 2 1 
 4 5 
 6 7 
 B 9
TEMRANC it it 12 13
EAR 0 14 15
1 2 3 
 4 5 6 1 
 a 10 It 12 13 14 15
 

TRUCK 
 $50,000 
 5 ::QUANTITY 
 1 0 0 
 0 0
::COST $50,6 so so 
I 0 0 0 0so so 50,(00 s0 to ,0 ,0
::IINUSE 50,00 s0 t0 t0 s. . I I 50,000. . . .. I I IO
. ..... -...... =.- IO
-....
.................. 
 .......... tO $0 ,;50,000
IRACIOR .. =....._ 
. .,.......
130,000 6 ::VUANIITY l = ... . .......
2 0 
 1 1 0 C 2 z.......=.......
0 1 ...
::COST 160,000 $0 $30,000 $30,000 

I 0 0 2 0 1
s0 $0 160,o00 $0 $30,000 $30,o SO
.... ::IIN USE 2 0 $60,000 to $30,000 $30,000
..... ==z...=. .=.
....... ...........3....4Z....4 4 =.......... ....
..2 .=......... 

LANROVER8,00 4 =......=....... ........5 ::OUANTITV 1 0 0 

......= ...... 
LAE 
 .. z .. = . =R..
::COST So $18,000 , .....
so $18,000oo $0o 1, .. z.., x c . =........
so, $18,00 .o u- =..=.......
s0 $11,000.. So so. .... . :=.. =... ...=-. == =.=.=, S8,000 s0 *18,000 ttn .... .-. =..::@IN USE .
1 1 so0 ao ,a.2 2 2 2 s $0 13,0002 2 2 22 
 22222


PICK-UP $7,000 4::UANT1TY .... .... __=.. -. I I 1 0,, - .o_ ==.-...=, . 1 1
,_..-.. - .
:CO. . $7,000 . : ,- :=..-.......-..-.-.... 1 017,000 $7,000 .0 $7,00 ..... ,............2 101330
$7,00 7,000 0 $7,000 1,000 $1,0o $0 $17,000 $7,000 $700 $0: INUSE 1 2 3 3 3 3 3 3 3 3 3OTM CLE $1,000 0 
3 3 3 3 

0 2 0 2 1 2 1::COS, $,000 0 2 2i $0 $2,000 $3,000 $2,000 3,0oo 
1 

10 f2,000 $1,000 s,ooo $1,00o 
. 

0 $2,000 $1,000 $ ,ooo $1,o,......a
.... ::=........NUE1 
 .....1 ...3.............4
h .. . 6 6..
_.. .... 6 6 6 66666&66ENERATOR . ............
$32,000 5::QUANTITY . ..........
1 0 
 0 0 2 I 0 0 
 0 2 l 
 0 0 
 0 2 
 1

::COST $12,000 so$000
::#IN USE 1 1 $ 2,000 $12,000 s0 0
1 2 $0 $12,000
3 $12,000
2 2 2 2 2 2 o $ 0s $0 $12,000 $12,000
......... 2 2 2 
... z......z..=-..... 2 2
am fa..............t.....a.rtxn.............
H06 S4,500 10::9UANIITT ...... ..... z........
2 1 2 1 .z...............
0 0 0
:,COST 0 0$9,000 $4,500 $9,OOO $4,500 $0 t0 

0 2 1 so s0
::IINUSE 2 3 
s0 $0 $000 $4,500 29,000w4,500 $05 6 6 6 s06 
 6 ........... 6 6
... 
 ... 6 6PUMP za ............ftnf...............tlt~t........ 0
$200 :30DATITY =..c 1...
5 0 2 ..............................
2 1 
 5 0 ....... aa.*
2 2 1 5 . ...z.::COST $3,000 $ 7400 $400 

0 2 2 1 5
$200 $1,000 s0 $400 1400 $200 $3,000 ,0 $400 8400 ,200 ,.000

::I IN . 

... 
5 5 1 9 30 10 10.................................................... 10 10 10 t0
. 10 10... .......... 10 30 10
BICYCLES $200 20::QUANITT 5 c.=.......... z... ........
5 10 10 10 t0 5 5 0 0 0 0 60....a.... x...2 .......... =
0 0 0 0
 

::COST 
 $3,000 1,000 $2,000 $2,000 $2,000 
 $2,000 $1,000 
 $1,000 $t0 t0
:: IUSEN so $0
5 10 to so
20 30 40 50 0 so
55 60 
=--........ 60 60 60
===a.= •....... .. .... 60 60 t0 60
SHOP 80 =. . 60
10::QUANTITY .
 .....:COST $5,000 $2,000 $3,000 
 $2,000 $3,000 $2,000 
 $2,000 $3,000 $500 $500 $500 $500 
 $500 t0 
 $0 $0
 .. 
 =-... 
 ........
::I IN USE -z.-........ 

...........
VETERINARY .......
s~~uz~.......
$0 30;:gUAIITITY O00 00 1 0 0S 


::COST 85,000 S0 $3,000 $5,000 55,000 $2,000 $m0 

O0 

so $500 so $500 $0 $500 $3,000 £0 $0
aaaa... a...a... z... ....ar....nraa.a-.. 
nc 
 a..a.a..... 

TOTAL EQUIPMENT PURCHASES 
 $169,000 514,500 $74,400 $44,900 $31,200 
 $95,000 $70,500 $22,400
.az=az.=a== = .== 839,400 $9,000 $5,000_-= = === =a=== $51,700
= = = =......... $97,400 $13,900
.. tx--fl-to=.-fl. $51,200 $112,000?=.:n=a.t==.=:2ut. -==a..====..=~z==
 



CHAR)F 
EOUIPRENT & OPERATINGRAINTENANCE COSTS 

MINIENANCE: PERCENTAGE COSTOF ITEMSIk )PERATION, A5PERCENT/YEAR/ITESPERIlIE Of CUMULATIVE EIPRESSED IN OPERATION. 
OPERATINS: CALCULAIED PER HOUR ANDLUBRICANT, AS FIIED RATEIYEAR/ITERS IN OPERATION.ON COST OF CARBURANT EIPRESSED 

RANCH 1 3 4 5 6 7 B 9 10 11 12 13 14 0YEARS 2 
ITEM COST RAIN! I OPTS COST/YR
 

TRUCK $50,000 0.12 14,250 MAIN COST O 16,000 $6,000 86,000 $6,000 16,000 $6,000 16,000 $6,000 16,000 86,000 16,000 86,000 86,000 86,000 
:: OP S COST 14,250 $4,250 84,250 $4,250 84,250 14,250 S4,250 14,250 14,250 14,250 14,250 s4,250 84,250 84,250 84,250 
: NIN USE I I I I 2 1 1 1 I I I I I I 

s...Z........S........Z..rZ .................	 =....................................... .. .............. . fl ....... t.&.
........	 Sf....Z.8ZRZZ................ SE..Z............ .... .CS. . .....


IRACTOR $30,000 0.1333 89,000 	 MAIN COST 10 S7,9 17,998 11,997 015,996 115,996 115,996 $15.996 115,996 115,996 815,996 115,996 815,9"6 $15,996 815,996 

OPTS COST S8,00 19,000 827,000 $36,000 136,000 136,000 136,000 136,000 136,000 $36,000 S16,000 $36,000 836,000 $36,000 136,000 
I INUSE 2 2 3 4 4 4 4 4 4 4 4 4 4 4 4 

LANDROVER $18,000 S5.00 MAIN t0 12,999 15,99 85,99 85,999 15,99 15,9" 85,99 85,999 15.i. $5,999 15,999 15,999 

:2 OPTS COST 85,000 15,000 820,001 1ot000 $10,000 110,000 810,000 lO,0 820,000 820,000 820,000 10,000 110,000 820,000 110,000 
:: IN USE 1 1 2 2 2 2 2 2 2 2 2 2 2 2 2 

0.1666 : COST $2,y99 	 15,99 

PICK-UP $7,000 0.1426 81,000 MRAIN COST 80 82,000 11,999 12,999 12,99 12,999 82,999 12,999 82,999 92,999 82,999 12,99 82,999 12,999 S2,9 

0P16 COST 81,000 12,000 83,000 83,000 $3,000 $3,00t $3,000 13,000 8 83, 3,0 13,000 13,000 13,000 
: I IN USE 2 2 3 3 3 3 3 3 3 3 3 3 3 3 3 

MOTORCYCLE 82,000 0.2 8350 :: RAIN COST 80 $200 8200 1600 8600 81,200 81,200 ti,200 1,200 81,200 82,200 11,200 81,200 $1.?X 11,200 

: OPTS COST 8350 1350 82,050 11,400 $2,100 82,100 $2,100 82,100 $2,100 $2,100 $2,0 2100120082,200 12,100 82,10A 

::I INiSE 1 1 3 4 6 6 6 6 6 6 6 6 6 6 6 

6ENERAIOR 112,000 0.025 12,500 1: MAIN CCST $0 1300 1300 8300 8300 1600 $600 1600 8600 $00 8600 $600 1600 1600 1600 
OPTS COST 82,500 82,500 S2,500 82,500 85,000 85,000 $5,000 15,000 85,000 $5,0m 85,000 $5,000 15,000 95,000 r,000 

:z I INUSE 1 1 1 1 2 2 2 2 2 2 2 2 2 2 2 
=- - ==......--r... = ===. 	 ............ . . .........................
Z•.........S....Z...... .......... . ............ == = = 	 . . ..... 


BUSH HOG $4,500 0 8150:: MAIN COST to s0 $0 80 s0 to .0 so 80 s0 s0 t0 so 80 so 

: PTS COST 8300 1450 8750 1900 8900 $900 9o 190 8900 8900 8900 $900 8900 190 1900 
::I IN USE 2 3 5 6 6 6 6 6 6 6 6 6 6 6 6 

PUIMP 200 0 40:: RAIN COST $0 s0 so 80 so s0 80 80 s0 t0 t0 10 so 80 $0 
OPTS COST $200 1200 8290 1360 $400 8400 1400 1400 9400 1400 1400 1400 1400 8400 1400 

::I IN USE 3 5 7 9 20 10 10 10 '0 10 20 10 10 10 10 
..... .... .. . . . . -.= .= Sz= = .lhl.. . . . = ............... ......... ... * ... x...... 

BICYCLES $200 0.2 10 :: RAIN COST 80 8200 1200 1400 8600 1800 1,00 12,100 11,200 1,200 1,200 81,200 1,200 11,200 1,200 
OPTS COST o s0 to so t0 80 t0 $0 80 8o so 1o to 10 so 

: INUSE 5 10 20 30 40 50 55 60 s0 60 60 60 60 60 60 
.... z.. ... x~z .. ...- ... .....-............ ... ZR............ ........... = ......... ...... 

SHOP 0 80:: MAIN COST $0 o s0 t0 s0 80 $0 80 s0 s0 t0 s0 80 $0 80 

:: OPTS COST s0 80 s0 s0 t0 s0 s0 $0 s0 80 $0 10 10 t0 s0 

: INUSE 
... c....... zS... ......... .. ........... =.......... ... a .... 

VETERINARY 0 $0:: RAIN COST 80 s0 0 10 0 0 $0 10 80s0 $0 $0 80 t0 s0 
:2 OPTS COST s0 80 80 s0 t0 80 s0 to so to to so $0 to to 

: OIN USE 
......=.Z= -...- z c=== ........ . ... - ...... -=.. .. •=. ..... . . -==... -...... 

TOTALANNUAL &OPERATIN6 COSTS 131,600 $51,346 $68,521 $86,703 S94,342 195,242 895,442 895,542 895,642 195,62 $95,642 895,642 895,642 $95,642 M9,642HAINTENANCE 



CHART6 
ANNUAL DEPRECIATIDNEQlIPMENT 

ITEM COST LIFE 

RANH YEAR 

OEPRCHARGE 

I 2 3 4 5 6 7 9 t 0 If 12 13 14 15 

TRUCK 150,000 5 $10,001 $10,000 110,000 S10,000 110,000 110,000 110,000 $10,000 :10,000 110,000 110,000 110,000 110,000 11D000 $10,000 110,000 

TRACTOR 

LANOYVER 

S30,000 

528,00D 

6 

3 

15,000 

I: 
3,600 : 

S 1S0,00 

$53,600 

D10,000115,000 

53,600 57,200 

120,000 

57,200 

820,000 

17,200 

520,000 

57,200 

520,000 

87,200 

S20,000 

87,200 

520,000 

$7,200 

120,000 

17,200 

$20,000 

$7,200 

820,000 

17,200 

S20,000 

57,200 

520,000 

57,200 

$20,000 

$7,200 
PICK-UP 17,000 4 1,750 :: $1,750 13,500 $5,250 15,250 85,250 55,250 15,250 11,250 $5,250 $3,250 $5,250 $5,250 55,250 S5,250 5,250 
M0TORCYCLE 51,000 5 5200 1200 5200 8600 $800 51,200 $1,200 1,200 ;1,200 81,200 51,200 $1,200 $1,200 11,200 $1,200 $1,200 
6ENERATOR $12,000 5 52,400 S2,40 12,400 $2,400 2.400 84,800 14,800 $4,800 $4,800 84,800 $4,800 S4,800 $4,800 $4,800 54,900 14,800 
BUSHHOG 

PUMP 

14,500 

1200 

10 

5 

$450 1s 

a: 
540 :: 

1900 

1200 

f8,350 

8200 

12,250 

$280 

52,700 

1360 

52,700 

1400 

82,700 

8400 

52,700 

5400 

52,700 

1400 

12,700 

$400 

52,700 

S400 

12,700 

1400 

$2,700 

1400 

82,700 

$400 

12,700 

1400 

12,700 

$400 
BICYCLES $200 20 SI :D: 50 $100 1200 $300 8400 f500 1550 5600 $600 1600 1600 5600 1600 1600 1600 
SHOP 1500 $700 1.000 51,200 1,5O0 $1,700 S1,900 82,000 $2,050 12,200 S1,650 81,500 5I,25t 11,0m $750 
VEIERINARY 10 

... .... ER.OCR3,]DIAL AWRtJALDEPRECIATION CHARSE 

$00 

.. $30,100 

~~~~~~~~~ 

1500 

832,550$32,550 

5500 

84,68144,680 

5500 1500 

=55,283,.5$50,710 $53,950 

$500 

542$54,250 

SW.0 

554,500$54,500 

1500 

55465154,650 

850 

55,0$54,700 

$500 

847$54,759 

8500 

55 0154,300 

$500 

8154,150 

1500 

5$3,900 

$500 

$53,700 

JI0 

053,400 
= 

==:========:=== = == ~~.= . ..... = .======........ . ...... ....... .===.= .===.:= 



CHART H
 
CONSTRUCTION COSTS 

FINANCIAL TIME PERIOD 
 0 1 2 
 3 4 5 
 6 7 a 9 
 10 II 12 13
RAICHYEAR 0 1 2 3 4 5 14 25 
IIEMI 6 7 8 912 23 14 15a0 It 12 13 14 15
 

EIPATRIATE LD0611 150,000 $50,000 $100,000 t0 t0 $0 s0 $0 t0 $0o0 $0 $Ot0
LOCAL L0D61N6 $0 $0$30,000 $30,000 160,000 145,000 so $0 o 10 $0 t0 s0 s0 to $0 sosO
GRAE $0 v $0 $0 so $0 to 0$ $0O0 
 so IV $0 sOFFICE 
 $0 *:0 )o $0 so O 
 $0 $0soo so to so so toWAREHOUSE $30,00s t0o t00 $0 $0 $0 so 
so$0 $0 
 $0 0 $0 0
 

WATER IOUR 
 $50,000 $0 80 $0 
 $0 $0$0 so so $0 
 so $0 $0 $0 
 $0
 
FENCING 2 1.25
DI$1~lN8 $25,725 $25,125 $25,125 125,125 $25,125 s0 $0VAIS 18) $0 so$30,000 $30,000 $15,000 115,000 115,O0 115,000 t0 s0 

s0 s0 $0 so $0 so t0 
TREATMENT CENTERS 10) to 0 0 s0 $0 so $0 so$1,000 $1,000 1500 
 $500 $500 $500 
 s0 s0 s0 s0
MER POINTS 217) to s0 to so 01,200 $1,200 1800 $600 so
$50 $800 $800 1400 
 t0 to $0 
 $0 $o $0 
 s0 so
 

TOTAL K-O CREKRi
COfsrtiowl~ CLSIf $181,925 $192,925 $232,025 $51,025 $42,025 
 $16,30v $800 $400 
 $0 $0 to s0 
 so $0 so $0
 

*MHILECONSIDEREDmOl-REKOCURI26 ALL ITEM AREDEPRECIATED OVER 20 YEARS.
 

ANIJAL DKPRECIAIION CHAR6E 
 $0 19,396 119,043 $30,644 $34,995 137,096 $37,911 $37,951 37,971 371,971$31,971 $37,971 S37,971 $37,971 137,971 $37,971 

9#MAINIEIANCE CALCULATEDAS .025 OF THEPREVIOUSYEARS*CUMULATIVE COST OF COSSTRUCTION.
 

ANNUAL MAINTENANCE CHARGE 
 $0 $0 $4,699 i$9,521 $15,322 $17,49 119,548 $18,95 $18,976 $18,986 $18,986 $18,986 118,986 $I2,.3 $1,986 12,986 
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PROJECTFINANU 9 
F14KClL TIlE PERIOD 0 

WOI YEAR 1 2 3 4 S 

E0IP(NC' f1269.000 114.500 174.400 14.00 Igo4,.200 ow 

C ONS 7 13O $l1,%5 19 , 925 $232!, 25 1$0.025 $42.025 130 
CATTLEP 5 13.9.M $177.555 177,5M3 177.5M 1177.5M3i~5*4,SE 

S-70TF*. CAITTL EXPENDTURES$356925 153,6110 W32,%D0 300,480 V43,7150 $199,C5 

WOI[NGCAPITA1... $0 1141,958 1210,024 1270,0 1 1344,569 1394.6W0 

T0TIA.NEEDSP4SF 1. $3,488,9Q 

EQUItYB 0.5 S1.060.350 
OFCAP.EXPEND. 

DEBTI 0.5 st.0(0.350 
OF CAP.ExPED.. 

DEBT@ 00@ . 091FxIN6 
CAPITAL." 11.368.242 

LAS FLOWL SE I so 

TOTALSOUCES $3.488.942 

SURPLISIDEFICITIOF 
SOIUS - WEDS 10 

@INITIALPURCHAS, DURING (UPTOPl1mU IN CHARTEj, AE FPI11Cu, SI& E T P CGERED 0 CAPITALPHASEI INDICATED S INTEINALY THRGH MORNING LW 

.1TAL. PRODUCTION 15 FINNC E Et CHARTl, AND DEATHSIF PD.'IIN HEAD0 AN SSEMT IEPLClNEMTS FROMINTERNALHEID (EICLUDIN CULLSANDDEATHS) CULLS FX OTHER AE COVERED CAS FLOd. 
AN OWININGCAPITA.L . lA..CEMEMITSOF lESA.EHERDAER YEARI ASSED TO COVEREDBY af l P UNFlVIms gas me MIANIEINGCAPITALow 

oTIOTALOF35 %5P LIVESTOCK PURCHASESIFTERYEARONE), PLIS RIMIN VARIPE COSTS,PLUSEIPTRIATE SALARIES. 

-INTEREST04 CAPITAL EIPENDITUffELC44AT 2%P.O., 10 YEARTERNFOR EACH DA ho.l, YEARLYDA d D FORSIX YEARS,Gm IROPRINCIIPL REPTIEJSTFOREACHDRA DOWOF 3 Y50. 

FINANCIALPEIOD 
YEAR 

0 1 
1 

2 
2 

3 
3 

4 
4 

5 
5 

6 
6 

7 8 
a 

9 
9 

10 
10 

II 
31 

12 
M, 

13 
13 

14 
14 

15 
Is 

PRINCIPAL 
INTE4tST 

s0 
so 

10 
M.6 

10 
613,676 

224306 
13,771 

$55,27 
031,76 

18,474 
S19.656 

1304,817 
117,947 

1120,0S3 
$15.852 

113 544 
I13,449 

132,544 
110,799 

132,544 
, 148 

110,236 
15,497 

$77,318 
03,9 

$47,070 
11,746 

$27,727 
$804 

12.,491 
15 

ONWOR5IN CAPITAL D" REIPAYMIENT.. 3INTEREST LOANAT 4%P.A., 10 YEARTErnFOREAC DRA tO,, YEARLY DOw FOR FIVE YEA, 0C ONPRINCIPAL FOREA DOW~OF I YE . 

F3eACAL P1R10O 0 1 2 3 4 5 6 7 8 9 to 13 12 13 1 15 
TEAR 1 2 3 4 5 6 7 8 9 10 11 1I 13 14 15
 

IPAL 
INTEREST 10 15.95 $14.359 124,5W 136,687 149,676 145,349 139,268 U33,187 127, 06 1,06 114,944 $a,48 14,16, 1677 $0 

PRINC $0 10 $16,551 1B,8? 069,994 6108, 179 1152,07 15,027 1352,0070252.07l152,027 1157,400 I11,!40 G82, M 143,8L8 0 

YEARLYPRIICIP. 

1E01so 0 1 S62,195 1,M,119 % SZ5016,1843 s272,o31 124.571 2 ,573 107,6W6 M9,453 39203 471,57- 12.49116,553 193,6E 170 4573 
YEARLYINTEREST 10 134,794 1$8,035 %A41,2Z701!,5,449 $69,333 M63,296 sA I119 $46,637 $37,905 129,373 120, 441 11,940 15,908 $1,6E., $650 
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PRY17 1 LOSS
 

yrn I1 2 3 4 5 6 7 9 10( 1 2 13 14 15 

5).E 5: * 

PRDTN.RD U-S $0 $C 10 $so 146.210 28.550 S458.605 S523.624 1734.158 11,(..733 $1,035.488 $!o(78.0"j5$.,171.704 91.20,988 61,206,178 
RESCLWEI S!44,300 668.463 1875,547 11.187.943 $1,2 0727 $1.250.727 $1.75'.544 $1.875.9W0 $!.875.900 11.875.900 $1,875.90f) S1.875.900 tl.875.900 11,875,900 11,875.900RD 

PQD7N LwERD 10 $16.900 133. 86- 154.219 172,362 $90.5,D3 $90.53 $90.503 $90,5Y13 S90.503 690, 51,3 1 G,50'3 11.50 $90.503 190,503 

................................................................................................................................................................
 
GRO0SSSAL.ES $144.3CC, $685.363 $909.347 61.242,162 11.369.2M8 11,569.780 12,299.65Z S2,490.027 SZ,700).562 %12.975.136Is,001I.n9 S3,044.406 13,138,107 13,169,391 13.1272.551 

CU"ISSIWS 0.02 $2.8% $13.707 $18.187 S24.843 $27,366 $31.396 $45.993 $49,801 154.011 159.503 $60.038 16W.BU 162.762 $63,388 $63.45a 

NETSALES: 514!.414 $671.656 S891.160 $I.217,319 11,341.3n2 11,538.384 $2,53.659 12.44.0.2G 2.GA6.550 .915.633 $2.941.853 $2.983.520 63.075,345 $3,106.003 $3,109.129 

MIq]lILECOSTS:## 
LIVESTODCDU9CHASESo.* 

n~ot.P!04' _CD 10 W).520 $41.040 $66,05 W88.635 $89.775 189.775 121.375 $4.275 14.75 14,275 14.275 14.275 $4.275 04.275 
RESAL.EHERD 10 $Z83.400 $425.100 $566.800 $566.800 1566.800 $850.200 1850,200 S00.2-0 Sa50,200 65.%200 $850.200 10.200 1850.200 $M,2W 

LIVESIDCK REIG67t 0.0032 S10.216 125.4(7 410.598 1:5.944 $126.656 1.01o $ 0;'.,79 $27.890 S27.343 $27.343 t27.343 $27.343 $27.343 $27.343 12. 343 
L*;VES

T
E" MEDir11E/SLOL2IES 

DER aEADORD4 44)D $6 $6.138 $16.476 130.384 147.574 M67.518 183.316 95.088 $103,548 11I0.340 6113.388 1115.884 $117.822 $118.590 $118.944 $11.214 
PE.RPEA0 RSALEKR0 13 13.900 117.800 111.700 $15.600 S15.600 115.6W0 123,400 P-3.400 t23.400 1123.400 Q3,400 123.400 $23.400 123,400 123.400 
LOCALDC. ES $92.480 11 M, .4 1123.173 $146,120 $165.539 $187,230 $210.305 1229.664 K240,160 ;.52.294 $265.585 $269.240 172.478 12. 766 $:K8 .15 
MEDCOINSUN9J E 0.05 54,624 $5,443 $6,159 $7.306 $8.277 19,362 $10.515 11,483 112. 08 $12,615 U13.279 S13.462 $13,624 $14.238 $14.315 
C0LI0EN'T/CONS' 

ORIN'E.4.CE /DR1G $31.600 156.k4 78.047 1(i,02 (5 $111,840 $113.790 $114,398 $114.518 114.628 $114.628 1114.628 $114,628 $114,628 $114.628 1114,6 8 

TOTALVARIIAE COSTS $!48.958 513.S44 $736.201 6977.774.1l,050.865 $1,(8.88*3 $1.423.760 $1,382,078 11,3K.354 $1.398,143 $1.414.594 11.420.370 $1,424.538 $1,437.794 $1.439,680 

CWNIIjJ' 1CN: 17.544) ',157.712 1154.959 K,39.545 $291.07 Wt51.0 W-29.699 S1.058.148 11,264.196 11.517.491 i2.5,27.259 12,563.250 $!.650107 61.,668.209 11.669.449 

rIXED COS'S:++ 
r


EIPTRIATE SALARIES/SUPP4 7 $175.00 1183.750 1284.188 1223.147 $4.5 ,15.1(4 $-25.735 %2K6.3% .27.031 2 $2,28.537 $ 9.39! $230, 236 $23.12: 6232.054 
DEPRECiAT1IGN $39,49 $51,593 $75.324 $85,705 $91.046 S92.161 $92.451 $92.621 $92.671 $92.721 $92.271 S92.121 $91.871 $91.671 191.37: 
C4 120.000 S15.000 $35.0r, . %40. X0. 00 $20. 000 $25.000 S250'. 1($.00 $31.0h 13 S350...Of* 3 $1.". ' (d:-) 164(.(0 

T07AL I2XEDCOSTS ---- ----- $255.343- --- ------ S333.652- - - ----$342.Z65- ----- --- 1349,0'27-- ;----- 1355.542---- ---------- - --- - --------- ---- ---­62j4.49&- ---- -1279.512* -- - ----$340.550----- - --- S348.!86- ---- -- $349.762---- ---- S355.858 - - -- --- ­1356.522 1362,107 1362,793 $363.425 

lCOME P./4 FINCE COSTSI TAXES 3$242,(40) 1$97.631) ($124,5531 (194,307) 3$49.513) S109.237 $481.713 $709,131 $914.434 I, 161.949 U2.171.401 $1,206.638 $1.288.700. -1,305,416 $1,306,024 

F714Wt COSTSk $14.792 . 1.035 141,270 $55.09 169.333 $63. ?96 $55.219 $46.637 137.965 K,9,173 120. 441 $11.940 $5,908 $1,682 1250 
TAXES 0 $0 $0 10$0 $0 $0 $0 0 SO 0o so to so SO 10 

NET 146CE AFTER rI4NW-E 
COSS AND-PIES 3.-6,83A) (1125.666) (9165.831 ($149.756) (1118,86) $45.941 1426,594 1662,494 $876.5_9 !. 13,.776 I1,.50.9(1 11.194.69 $1.28.79e 12,313. 735 $1,305,774 

*F4_r1iD R'rC. 

*#;RO'MCHARTS A. [, D. F. 
"n*L]V5ESTC(1( r PC4SES DONOTREPLEE C= INITIAL DROLXT10 I ,D M34F:RST YEAR)PVJ.4.SE O: Q-SrxE HERD. TP5S CO"TS , 8"C
T 
EfIJLD-L3 FIND 

sPERCEiTIIGE r TI-EDOL0 V~..LE C.F A 6IVEN YEAR. INC U)ING :N11A. PO.ICTIO2 PE0DTQTP. HED D-jRC4SES :It A11 FIRST r-ESPE HERD. 
++FRONCHAR'S D. E. 6, N. 

W N DRT!. 

http:PVJ.4.SE
http:11.194.69
http:12.44.0.2G
http:Is,001I.n9
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£06.-4FLC04S&IW0AY 

€lA-I N- - !PD (a I 2 3 4 5 6 7 8 9YEAR 2 3 103 3 4 5 IA 25
6 7 8 9 
 1)
 

SC'U
cnv5: -

I F',C!V., SO(-S'1$56.834 165.V31 15149.756) I$118.846 145.94 1 4Z6.594 
-:: 

M0 16125.666) $876.5"- S!, :3.776 $','..f%0$l,!94.698 $1,93.79 V2.3P3.735 $13.,5.77A
2 2'.. 1) 139.496$2EE[ $51.593 $75. 3:14 $85.705 $91. 046 $92.161 $92.45! 95.. 62.67! $92.2716: $3.7 : 19. 1":$91.871 9'.7: $91.37;
 

w 0ET0!of
'P- 1:) "oD zf) 16 ($c17.338) W%4.073) ($90.499) ($64.051) (SZ7,8A !I,UP) 138. 162 1519.045 1755. :: $%9.E00 $!.254'P S!.243. 231 11. 2 S. 819 i.374. 663 1.3M. 406 C:.397.145 

E,'JITY $1,060. 350 so $0 10 0 SO vi $0 vi $0 $0 $0 I v0 o so 
EF-ato $178.463 $412.2 98 1452.014 $1424. 8(l. 1466.459 $494,558 $0 $10 $0 to i) t) $0 $0 10 S1 

C 4 FL OW FE, N.C NG 11.238.8 13 W12.2%8 452.0,: $ K2. 801 4 6.459 494.558 V) to V) 0 0 $) Sri $0 SO v. 

1TU3 SUCES: 11.238.813 $194.960 $377.941 $334.31,2 $42.40,8 $466.758 $138.102 $519. (5 $755.115 $99.c'2() $1.225.497 1.243.23! $1.286.819 $.374.663 1.395.406 1.397.145 

'JsEs:.4
 
CEADTALEX:E;DF.73 S3 6. ?25 $526. 6 6 S483.99.0 30?. 490 6 3.796 S99.655 0 $0 $ 1 10 Sr 0 1i $0 so

£0D7.,W1 (WO.CK 0 $1lB.'98 S210. N4 M27,.OF1 $344.569 S314.62,, 0 $) $0SO 10s01 $ $9 $0 
LO AN CD Yr- N- $',S i ) 6.551 S;. $12 -. :19 $19.,653 $-126,843 $ 7M., ,- $284.571 $ 867.6:_$2 ,.571 .57: $t83,z,3:83,r S7:.575 :2..9 

TTA 5SS 
 $356. ?-6 $675.638 $710,555 $&-4..736 1713.468 $763,136 S156. 843 $M7,.080 1?84.57! 1284,57: 1284.517: S'67.636 1283-458 $129.-:3 7'.5', $1. A9; 

w -[45w4rC4 18 1.8.8 ( W180,678(333 .6140 (1307.434) 13:10660) (1K.'.380) (1$118.741) 1346.965 1470.544 '584.629 4r).926 1 75.535 .- 97.36: $ -245.460 :.3 .38311.84.6 4 

ADDITI 18' " _ ODRkl~Is 88 $401.210 $68.5% ($238.8391 (549.8991 (1871.279) (1990. 20 11743.055) (SZ72.511) $412.119 1.353.045 12,39.640 S.6.001$4.67%,161 $5.995,.:9, $7.379.9 

SA.80
EQMI' 124800Si $399. 2W $5K7.90" 1469.600i 1218. 200 SO 10l to 10 10ITERC57@ 0.04 1i to M($9.952 1 .920 $44. 548 156.852 $53.921 $37.366 $21.217 $9.060 1. 182 ISO $0 so SriPR XI13*. RE E Q6K, ) 93.97510$ 162.2 0 K $-00 $411.375 1 3.735 303.925 171.950 154.550 o Sri 10 Sr 

,%CT £06 r;[1C L.PWW ClS4 SID $30 1 $134 $3 629.456 $389.943 $1,'48.859 2.,067.7:2 $3.165.M83 14.410.543 15.734.374 -7.19.028 

0" CHPQ"J. 

,r )0AR, 1. 

http:EX:E;DF.73
http:1.243.23


UHARI L
 
DLCOUNIt.v LASH I-LOW
 

RANCH FINANCIAL CASH 
 LASH 
 NE I
 
YEAR YEAR OUI'FLOW* INFLOW** INTEREST*** LASH LOW
 

u 0 $5t6,92b 
 $0 $() ($6b6,925)

1 1 $675,638 ($217,338) $14,794 ($878,162)

2 2 1694,004 ($/4,.Q73) *28,0.35 ($740,042)
.3 I3 $828,-341 (190,499) $51,222 ($867,618)

4 4 $925,349 
 ($64,051) $81,369 ($908,031)
 
5 5 $960,385 ($27,800) $113,881 ($874,304)

6 6 $175,62b $136,102 $120,148 $82,625

7 7 $0 $519,04b $b5,119 $b74,164
 
B 8 $0 $755,115 $46,637 $801,752

9 9 $0 $969,200 $37,905 $1,007,105
 
1) 10 $0 $1,225,497 $29,173 $1,254,670
 
11 11 $0 $1,24-3,231 $20,441 $1,26-396/2
 
1'-, 12 S) $1, 86,819 $11,94. $1,296,759

13 13 S. $1,3/4,663 $5,908 $1,380,571
 
14 14 
 $0 $1,395,406 $1,681 $1,397,087
 
15 15 $0 $1,397,145 $250 $1,397,395


TERMINAL VALUE EWUALS EOY 
15 LIVESIUUK INVENTORY VALUE $6,263,180
 

INIERNAL RAIh UF KEIURN: 
 511MI. 0.1
 

INfERNAL RATE UF RETURN: 
ALFUAL 
 1.3./4%
 

Nh. t-RLSENf VALUE CALCULAI-LUN:
 

DISCUUNI RAIE 
 NPV
 
0.1 $1,242,224
 

0.1I5 (5/,//7) 

U.2 ($948,983)
 

0. 25 ($1,2, 933)
 

*t-HROM CHARI I AND K.
 

**FHUM CHARI K.
 

***FROM CHARI J AND K.
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ANNEX I I 

One Thousand Cow Production Herd
 

Charts A through L of Annex 1I provide calculations and
 
estimates for the preliminary, anticipated results of establishing
 
a ranch-style operation for thousand
a one cow production herd.
 
This scenario was analyzed at closer to market rates and terms to

highlight its 
profit making potential without concessionary

financing.
 

The option analyzed here assumes a 60/40 debt to equity

split. Capital investment financing is structured on the basis of
 
a ten year term per draw down, at 127 p.a., and a three-year grace

on prinicipal repayments, Working capital needs are financed at
 
15%, with a five-year term per draw down and a grace period on
 
principal repayments of one year.
 

The internal rate of return is 28.19%, with a net present

value of U.S. $563,700, at a 20% discount 
rate. The terminal
 
value has far less impact on the return, reducing it to 27.76%
 
without it. Even over a ten year period, with no 
terminal value,
 
the rate of return is still 23.23%.
 

The sharp turnaround in profitability and attractiveness
 
between this scenario and the five thousand cow production

scenario reflects the effects of several Factors. The one
 
thousand cow production herd requires a shorter investment phase.

Moreover, this option greatly reduces the required capital
 
investment, from U.S. $2,120,000 to U.S. $772,000.
 

The resale herd remains unchanged, providing significant cash
 
flow in both scenarios. However, rather than being eaten up by

increased variable costs and larger fixed costs, due 
to expansion
 
as in the five thousand cow herd option, more of the cash gener­
ated by the resale herd goes directly to the bottom line. The
 
resulting profit covers more of the financial burden earlier. in 
addition, working capital needs are reduced, which further
 
decreases the need for financing and, hence, the 
financial burden
 
in subsequent years.
 

Developmentally, the purpose of the venture is to produce a
 
purer N'Dama breed for export to help alleviate cattle production

problems in other developing countries. Without a doubt, it is
 
the resale herd which e;sentially enables the venture to succeed
 
from both a developmental and a bottom-line perspective. To
 
attempt to succeed from only one or 
the other perspective means
 
fatling short of potential in the latter instance or, in the
 
former, 
infusing what would probably become a public enterprise
 
with significantly more money.
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a,I177 

CATTLEPUJRCAES 

VARI LES 

PtUeJACSE PRICE: 
PRODUCTIONHERD RESALEHERD 

COWS/HEAD $171 FEME/EAD $94 
bILLShEAD 5285 IAE/hEAD $124 

YEAR 1 3 4 . 6 7 8 9 10 tl 12 13 14 15 

YEARLYICREASE IN PU E-RC-
OFRESALE HERDIthEAt):

FEPIALE 650 650 650 650 0 0 i300 0 0 0 0 0 0 0PE6 650 650 650 0 0 
0

1300 0 0 0 0 0 0 0 0 

14FLATION FACTOR: 0 

YEAR 22 3 4 5 & 7 8 9 10 11 12 13 14 15 

A. PRODXTON HERD 

.ILD-LP 

-. REPLiACEENTS 

:000 0 0 0 0 0 0 0 0 0 0 0 0
0 0 

3. 

CUiLs 

DEAThS 
l,'qTEkR?&TRASFERS 

0 

0 
0 

100 

0 
20 

00 

0 

100 

a 
0 

0 

100 

0 
20 

1 

120 

100 

a 
120 

20 

100 

1:0 
2 

100 

0 
120 

100 

20 
1 0r 

1: , 

20 
120 

100 

20 
1Z0 

100 

20 
120 

100 

20 
120 

10O 

20j 
2 0 

4. COWPURCHAES (WM)l 1000 110 120 13 1fI0 0 000 0 0 ----­

5. C0T57 ------------------------------------------PGFCO..........P.U.R..H..SES 71S171,,00-0 K-0,5.... --- - - --------- - ------------- .............................................. ---so -­so so;; ...................to to.l $0 

kULLS (HEADl)il 
1..JILD-UP 23 0 0 0 0 0 0 0 0 0 0 0
2. REPLAEENTS 

C2LLS 0 0 0 6 6 6 6 6 6 6DEATHS 0 0 0 0 0 0 0 0 0 0 0 0 0 0 03. :1ERNL TRANSFERS 0 0 0 0 0 3 3 3 3 3 3 3 3 3 3 

4. BULPUCHS (HAD 223 0 0 6 3 3 3 - 3 . . .3 - - -- .. . . . . . . . . . . . . .----------------.-­

5. 1OS7 CFElULLPURCHASES 1,5 ---- --- ------ ------ --- --- --- ---------- - - -- - - - -- -.$0--- ------ $0 51,710 $1,710 -$85- - ---- - ---- -= = - --. - -- --- - -.. _----_ -- -_--- - _. ....- ---- ------ ------- =----- -... ...-­855 $855SI $855 1855 $855 9855 $855 $855 $855 

S.jb-TT'AL. JURCPiASECOSTOF 
PRODsCI HERD $177,555 $0, 520 22-.230 $?2, 230 $855 1855 18855 1465 1 855 $855 6855 1555 $855 

=----- =---



0,A7 A aw'Ir4ED 
YFAR 

P. RES.E HRD 
1. r-ALE ;L S6A-EHED) 

2. COSTCF 

1 

650 

5J61ES. 

2 

1300 

I 122,2(10 

3 

1950 

$183,300 

4 

260(, 

$244,400 

5 

2600 

6244.400 

6 

2600 

$244,4(0 

7 

39,0 

$366,600 

3900 

$366,600 

9 

3900 

$366,600 

0 

3900 

1366,6W0 

1I 

3900 

$366,600 

12 

j900 

$366,600 

13 

3900 

$366,600 

14 

3m0 

1366.600 

15 

39j0 

$366,600 

3. vkLE VLID-nSES l'-EAD) 

4. _.ST IF VDC"SES 

[L')-I.O-..RCOSE C[S" 

S_-SLE F.RD 

650 

S80. 6(0j 

$141.700 

130 

$161.200 

5283.40(0 

1950 

$241.800 

$-42,100 

2600 

$322.400 

$.566.80 

2600 

$322,400 

$566,80, 

260, 

322.400 

$56.800 

3900 

$483,600 

$850.20l0 

3900 

$483.600 

55(. 200 

3900 

$483.600 

$850.200 

3900 

$483.600 

$850,200 

39(00 

$483,600 

i50,-'02 

3900 

$483,600 

850.200 

3900 

$483.600 

$50.200 

3900 

$483,600 

S850,200 

3900 

£483,600 

850.200 

TOTALPLIPCtCE COT)5 
0 QQ,,w I*qDS $319.255 $303,920 $445,6-0 $589,030 9589.030 $567.655 $85!,055 $85!.(,55 $6 ,055 $851,055 $851,055 8.51, (5 $851,(55 $851,055 851,055 

§,-ENDFTG!RES T EN rROCWEqT F. 



Mi If 

CHAT B 
VnR1D8LES IDRUCTION &ERD PORILTION 

YE~qS 

crkv!%G P0E 1099OHED)
c0 s ECYC.OST! 57cc 

RQ1D 0- i " C)yoil: 
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SMl I 

DD 0 
PERSONNE.NIUMS ANDCOSTS 

YE LY INCENTIVE kq I'0SE: 0.05 

INFLATIONsFACTORI~IDA7QAT) 
INFLATION FACTOR1LIrAL IJ1E): 

0 
0 

YAQ 1 2 3 4 5 6 7 a 9 1 21 2 13 14 Is 

TITLE COST/DRS /yEA 

SUPERVISRS 

BODEEPRS 

HERDERS 

KD4AICS 

$3.250 

13.000 

5450 

53.000 

::NMBER 

COST 

:: NUMR 

:COST 

NMBER 
COST 

:MBR 
:COST 

3 

19.750 

2 

11(h000 

20 
£9,000 

1 
$3,000 

5 

£26,250 

2 

W, 000 

40 
$18,000 

1 
$3,0WO 

6 

819.500 

2 

$6,0 O, 

50 
£22,5 

2 
93,OD 

6 

119.500 

2 

55 
624.70 

1 
103,000 

6 

119.500 

2 

000 

55 
£24.750 

2 
t3.000 

6 

619.500 

2 

& 000 

55 
$24,750 

2 
$3,000 

6 

019.500 

2 

16,000 

55 
$24,750 

1 
$3.000 

6 

19.50 

2 

66.00 

55 
24.750 

1 
$3,000 

6 

119,500 

2 

Wo 000 

55 
24,750 

$3,000 

6 

119.500 

2 

S&o000o 

55 
£24.750 

2 
13.000 

6 

529.50D 

2 

6. OX 

55 
$24.750 

1 
03,000 

6 

619,500 

2 

S& ooo 

55 
£24.750 

1 
$3.000 

6 

s29,500 

2 

w 00o 

55 
624.75 

2 
t3. 000 

6 

s29.500 

2 

56.000 

53 
K14,750 

1 
$3,000 

6 

£19,O50 

2 

-- ,oo 

14.750 

2 
$3.0WO 

00 

DRIVERS 51.000 

FIELD LABOR SM 

INC IVEM6 - REASE5% 

TOTALOCALPERSONNELCOSTS 

::NMBER 

CO7 

::NiPER 

COST 

:0 

6 
6,000 

40 

534.320 

68070 

6 
$6,000 

30 
£25. 740 

£3,404 

£78,394 

6 
£6,000 

20 

517,160 

S3,920 

£78,080 

6 
£6,00o 

20 

127, 160 

54,074 

£80,484 

6 

6, 

20 

£17,160 

54,390 

£80,800 

6 

£$6,000 

20 

£27,160 

$4.610 

£81,020 

6 
6,000 

20 

117,160 

4.840 

£81,250 

6 

£6,000 

20 

$17, 260 

£5,062 

£81,492 

6 

£ 0 0 

20 

£17,160 

£5,337 

U1,747 

6 
,£6000 

20 

517,160 

55603 

£8,013 

6 

, 000 

20 

$17, 160 

15,884 

£W,294 

6 

6,000 

20 

£17,160 

£6,178 

6, 588 

6 

£6,00 

20 

£17, 60 

06,487 

W_2897 

f 
S6.000 

20 

$17.160 

£6,821 

583,221 

6 

£G.60 

20 

$17,160 

£7,151 

£83 561 

EXPATRIATE: 
TITLE COS7/EON/YEVA 

YE04 I 2 3 4 5 6 7 8 9 10 1 12 13 14 15 

DIMCTOR £50,000 

COU TANT 30.000 

KOCHSPECIL.IST $30.000 

MEDCIC $30.000 

INCEITI WGE INCREASE5 

L2PKTr0 .25 OF EIPATRIATE 

t: #0JI 
COST 

:. IJER 

COST 

::NUBR 
::COST 

: MER 
::COST 

COSTS:: 

2 
1W, 000 

530,000 

0 
£o 

1 
130,000 

£0 

£27,500 

1 
50.000 

$30,000 

0 
so 

0 
$0 

1,500 

£21,375 

550,000 

1 
£30,000 

0 
so 

0 
t0 

54,275 

£21,069 

1 
11150.000 

1I 
630, 00 

0 
so 

0 
50 

54,489 

£21,122 

1I 
650,00 

1 

30 ,000 

0 
50 

0 
to 

$4,713 

£21,178 

S, 000 

I 
£ 0,000 

0 
S0 

0 
$0 

4,949 

£21,237 

1 
£50,0o 550, 000 

I I 
130,000 £30,000 

0 0 
$0 to 

0 0 
£o so 

S5,196 £5,456 

$21,299 £21,364 

1 
£50,000 

1 
530,000 

0 
so 

0 
so 

5,5729 

$21,432 

1 
050000 

I 
$30,000 

0 
so 

0 
tO 

56,015 

521,504 

I I 
55 000 

I I 
$30.000 530,O00 

0 0 
$0 to 

0 0 
so so 

£6,316 0r,632 

21.,579 £21,658 

1 
550,00M.W0 115D,O 

I I 
530,000 O30.000 

0 0 
so so 

0 0 
to 50 

56,964 $7,312 

$2,741 522,828 

£ , 000 

530.00 

0 
so 

0 
50 

$7,677 

£21,919 

TMT.EDPTR1I2TE PERSONEi COSTS $:5137,500 $106,875 105,344 1105,611 525,89 5106,186 £106,495 £206,820 $107,161 $107,519 $107,M 1108,290 5108,704 £209,140 £109,597 



AlI I1I 

CHART E 

1TE
m 

OF 

l '" -i'E PERIOD 

YEA 

0 

0 
1 

1 2 
3) 

3 
4, 

4 

EOUIPMENT PURCHASES 

5 6 
5 6 

7 
7 

8 

B 
9 
9 

10 
10 

II 
!1 

12 
12 

13 
13 

14 
14 

15 
!5 

TRUly 

TRACTOR 

50.0 00 

... . ... .. 

$31. (pl 

5 : :D%JAT I TI 
5::Oii 

::COS, 

::IIN USE. . . . . 

6 ::QUANTITY 

::Cj$6.00 
: IN USE 

1 
1RJ3 

$50. 000 

I 

2 

2 

0 

to 

0 

$0 
2 

0 

$0 

0 

0 
2 

0 0 

so M0 

0 0 

$ $0 
2 2 

1 0 

150.00 $0 

Ill 

0 

... ..1.60.000 
2 2 

0 

000 

$0 
2 

0 

$S 

so 
2 

0 

10V 

so 
O 

1 

$556 ('0% 

0 
2 

0 

$ 
1 

$0 
2 

0 

o 

1 

60.m 
, 

0 

so 
1 

0. 

$0 
2 

0 

O $0 
I 

. 

$0 
2 

$50.00 
I 

-

s0 
2 

L R'WER S!6.(KI(" 

.. . . == = = = = === = = = 

5 ::Q(_LANTITY 
::C% 

= USE.... .. .. 

:: 1t4 USEI 

1 0 0 0 0 l 0 
$18.00 o to to 0 18.000 $01 I 1 1 

0 

1 

0 

$0
1 

0 

$$ .8.00
l I 

0 

Sr 
1 

0 

Sr
l 

0 

so 
I 

0 

10 
I 

l 

tl5.(100
I 

-0 4 
::C0S­
::SIN USE 

7, M 
I 

$0 
I 

0 
o 
! 

C0 
$) $7,00 

0 
o 

0 
o 
11 

0 
$0 7 , Wo 

0 0 
so 

0 
0 

I 
1 . 0 

0 
o 

0 0 
$0s 

...RCYCLE 

n GE EEATOR 

= 1. ==w,= 5==\1==.. .3 

..ICS, 
::ItINUbE. . - - - .. 

$12. 00 5::DJ\'I 

::# IN USE 
. .. .... .. . .. . ._= ==_ == 

= --­==....... ...................3____3 0 0 0 3 3 
$3.t CK $3.0 $J SO So $$3.00033,0 

-.. 3 6 6 6 6 6 6 
I 0 0 0 0 1 00000$12.0,00 $v $0 S s02.000 so1 - 1 ' l 

== . . == ===t...............===_-

10 

6 

so 
, 

0 

to. 

6 

$0 
1 

- - - -0 3 3 0 

So$ 3 0 0lU to.o01O0 $0, 
6 6 6 6 

$0 12.0W, 10 $0I I $ $ 

0 0­

6 6 

0 $0t $ 

6 
6 

W2 H]G $4,500 20 ') T!. 2 

.WK, 
.. .. ..0 0 

$:C$STvi 
0 0 =0. 

$0 
0 

$0 
0 0 0 

0 
0== 

0 

-­

$ 
0.... 
0 0 

.0 

520 
:: 

5::OLAV-ITY 

:COS' 

-?2 SE 

3 
560 

3 

2 
6400 

5 

1) 
So 
5 

0 
Sri 
5 

C 

5 

3 

5 

2 

2 
$~S0400 

5 

0 
to 
55 

0j 

So 

2 

1 
$0 
5 

3 
MO00 

5 

2 

2 
S400 

5 

2 

0 
$0 

5 

0 
50 
5 

2 

03 

5 

5 
1500, 

5 

::' 2\ 0 20 20 "0 2 "" 20 20 20 00 $. 2 20 

::*IN ,.jE"$305 
S3. (, $2,O(p $0 $9 0 $0 $0 $ $0 13.0 1:. 

2.(, 
s 
t 

SO 
t 

$0 
0 

s 
l. 

::COS 

::4IN USE", 

$f.500 $2.0 $1,500o $0 $0 so S0 $ 1,500 $2,00 S15. 000 So Sr $0 

.$ 

TOTAL ==D ====:E =--=--= =$1-._1-=9.=K==SO ". $.000"SO==97."0"$7.•00 
 .WZ $-Vr8.0
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CHARTF 
EDUIPwENT 4ON'ENWCE I OPERTING COSTS 

IQE' E: E DEE;'F COSTCF ITEOS IN N:o. PS PERCENT/VE" F:CL'QTIyE o;ERol Ef'AESSED VEA/ I'EvS IN OPERAT10". 
,71..:: c-, aE0 t --rS 4: C:, <. NTDLUBRICAT. EXRESSD AS F-X-D ROTE/YE,-,lEs I' O 4r0D2,t 

ITE
, 

CiTE "1'W % C'-'G[SiY 
1 L 3 5 6 7 8 9 10 21 12 13 14 15 

1R(5(.i.,,'0. PAIN COSTCOTS COS' so$4.50 6.60o0 $6.-X),$,$, $6.0W)$4,25050 $6. , $06.rX)1. $, L S6. 000S4,250 $. ('".)$-- $6.0W), . $6,14, 25r' sW,$6.0(".)$4.E5o $6.0M
$4.250 $6.)00o

S4,- l $6.0w)$ $6.0w0
S4.250 

aINUSEUSE 1 1 I 1 1 l 1 2 1 1 

TRPZDR $3.(0, . 1333 $9.0(m):: 4IN COST 

GO
T
G COS' 

. IN USE 

0 

S18.O(K 

$7,998 

C 
2 

17.998 

18,0000 
2 

$7.998 7.998 

0 ,18,O $IB.000 
2 2 

17.998 

$1a.000 
2 

17.998 

S18.060 
2 

17.998 

S1 
2 

17.998 

$$10(.0S18.000)
2 

$7.98 

$,18.000
2 

17,9S8 

2 

17.998 

2 

$7.998 

1 .00 
2 

$7.998 

118,0K"(
2 

$7.998 

!S. (K8. 

LO'DRCY $18, ) t0 . 1666 

.. + 
$5. 0):: FAIN COST 

o76 COST::IIN,,+ LISE 
so 

15,000,I 
$ 9 
15.060I 

1-999999 12.99 

iS,C%0 $$5 Ci,+I+ ,+I 
$2.999 
$5,0001,1 

12.999 
s5,,W, 

$2.999 
$5,(K)6, 1 

$2.999 1:.999 $2.999 
$5,000 $5,00 $5,000, 1+, 1+,,+ 

$2.99 

$5.000 
12,999 12,999 
15,000 $5.0WO,2 ,2 

S2.999 $2.999 

$5,000, $5.0%, 1, 
DICI(-LID S7.000 ':'. 148 S:.6o00 :: 

:: 

FIN COST 
9-:TG COST 

lNUSE 

1O0 
$1,000A) 

I 

12.00Di 
$I,000 

1I 

11.000 
11,000 

$I.00m 
$1,000 

I 

11.000 
$1,000 

I 

$1.000 
11,0K0 

I 

S'.00Vit 
$I,000 

I 

$.00 
S:, ( 

I 

1)X1.060 
1:,00 

. 

$12000 
I1,000 

1 

$!.000 
1!,000 

1 

S1.000 
1!,0O0 

1 

$11,000 $1,000 
1, 000 61,000 

1.000 
S!, 000 
1 2 

o 

"'rI YCLE $,":. . Ir - S35 :: I' COS' 

7:)'C-COT 
I: USE 

10 

$S.050 
3 

1640 

1$.106 
6 

$1. ".0 $1.200 

$2, 12,10t 
6 6 

$1 . ) 

?S2, 100 
6 

1.2 W 

$2,100 
6 

1.200 

12,200 
6 

$1.2M0 

12. 0 
6 

.2 026 

$2. 1( 
6 

1 ) 

S2, !00 
6 

.1.0 

2, 00 
6 

s.1 . 2 

S2, I(0 
6 

$1,200 

S?, 100 
6 

$1.20') 11.Eft 

, IK $2,200 
6 6 

I1EDE$i'.0 '.,C5 E.500 :: V01'%COST 
C. L:OST 

:* 11 USE 

10 
12. 500 

$300( 
S, 50 0 

1 

1300 
$, 500 

1 

13r0 
$2, 5t0 

1 

$30 
$2, 5,0 

2 

$300 
$2, 5 iu 

1 

1300 
2,500 

I 

$300 
2.500 

1 

$3, 
$2, 5 , 

I1 

130 
$,5 !) 

1 

130 
$:1,500 

1 

s300 
$. 50 

1 

300 
2, 500 

1 

300$30w 
S2.500 12, 50 

1 

ElS.J HOG 14.500 0 1S50 : 

:: 

V 4:N COS " 

rCD'GCOST 
IN USE 

0 

$300 
2 

10 

s300 
2 

$0 

13(0 
2 

0 

30 
2 

1300 

2 

$0 

S3(, 
2 

10 
$30(l 

2 

0 

300i 
2 

$0 

$300 
2 

10 
130 

2 

10 

$3W 
2 

10 

$300 
2 

0 

S30 
2 

10 

1300 
2 

$0 

$30( 

Pi D ,0 , 140 :$: VAIN COS-

: LOTGSTC1O 

4IN USE 

10 

3 

10 

200 
5 

0 

so 

5 
5 

10 

$2.600 
5 

$200 
5 

0 

$200 

10 

$200 
5 

0 

$200 
5 

$0 

.20 
5 

0 

$20, 
5 

10 

$200 
5 

0 

W2A0 
5 

$0 

12.,0 
5 

$0 

10 
5 

0 

12 
5 

BICYCLES 

S.oo 

VETERINARY 

$2(,) . 

0 

i 

S1o : P:IN COST 
:: OPT COS T 
::* IN USE 

,0.. COST 
: O D-GCOST 

:: I!N USE 
10:: MAINCOST 

OO6 COST 

S= - = 

T IN L15E 
-----­

0 100 
0 0 

10 20 

to ,SO 
so V) 

$0 

$0 10 

=................-

$400 

0 

20 

to 
1 

$0 

$0 

=_==_---_=-

1400 
10 
0 

$0 
SO$ 

SO $ 

$0 

400 

0 
20 

So 

10 

10 

-

SO 

- -

400 
$0 

El 

So 
$to 

SO 

10 

- -

$400 

10 
20 

$o 
01 

t0 

10 

-

$400 
ti 

20 

,SO 
$S.o 

$0 

$0 

10 
$0 

20, 

to 
o 

to 

$0 

- -

140 $4 

$0 

E 

so 
( 

$1 

$0 

- - -

400 $400 
$0 v) 
20 20 

Sri..... ..... 
$s SOso SoS 

so 10 

s0 $0 

- - -

$400 

$0 

20 

to, 
O$s 

10 

10 

400 

10 
20 

t0 

0 

$400 

10 
20 

t-...o 

$0 

$0 

TOAAIUo r0Ik-cEfrNCE OD0ERAT1NG COSTS $32. L20 152,446 $53,246 $53.246 $53.246 153.246 $53.246 $53.246 $53.246 S53. 246 153,246 $53.246 $53,246 $53.,546 $53,246 



owl 11 

IT~mC " .IrE rE,-; CL q 
= =Ew .
 

.=
2 
6 7 9 :0 :" 
 13 4 15IqtL 5 1' ~ 510.0 600 5000010,0 00) 51000% 5rosIo I10.000o 51,0 1.00 510.000TC 0.0or536.00ffi I005C. 0006 s.000 I510.00 10.000 SI0.Cf% $ .(PC 5O10.0W, $10(.0WO $10.00( S10.00 $10.005KJ O 5)%10,00(KO S10.00 "0.011(1 0.001Co(v0LPNDZDVrR S10,00(Pori $I5.OK61 S.606 10.00 5)I10.5: !3. UK' 000 110.000i3.6GOO $3.6W0 $3,600 3.600 $3,600 $3,6WK, 3.600 3.600l $3.600VIER-LD1 $3.600 5,60$7. V-0 $3.6004 $1.750 3.6rK0 $3,6W052,750 $3.60011, 750 62,750 52,750 61,750 51,750 51. 750 51. 750 S!, 7501 C.750'0 CYC -E 5. 0 V. 7Y, 61,750 $.. 75sIO 5 52, 750 $1.750SUK, s60 1 ,2:V0 S 2 W21,2w 5 ,2 0 01 V . 0 05 120 6V,2: 0(K' t5i 1 0 i !, 2 51 00520 S:0 S1. v ) 6151, 52,2, 0 s5 ,2.400 1:1.400 $2, 4 W 0 0S2. Acl 62 400 s , 1.4% 2, 4 00 5,2,400i $2,4 00) 51,40 0j C , 4 0 0Yj~ 06) 51.0 0 2 ,4 $2 4( .04 5100 I 0 450 900 62.40 (1 2. 0S900 69 0 5900 19 00r S906 9 00l 590 ====== ===k fvi W K)0 SW D ......... : =
$21% 5 $9 90 5900K --. __: __=_ _:54, S120 $20 

5 00 9 00 $9005 00) tw 5 00 $5V0 5 (i $200 $2 0 2 00jE'ICYCLES $200 5 05 00 0 5 00 42006051100 5 00 5200' 5:005 $5 0 
5 0 

5 00l 5 00 520 5200) 5 ~ $21000 ,,.". szlti $200 KIND $P005300=5=550 550 5550 s5yl 5 550 555 0 6 5=$55 550 55 550 5550 15502:--IVR
0 V Sri0 $350 S500 W5OO WWI $500 $5000A%%LQLts 0" 55K, 55$5WDEP RECIWTyC ~r~ $06 5500 5500K- 9:2 S31,150 $31.3%0 550 50%3:,340 31,3 31, 3065P 3 ,300 31,300 $3!. 340 $3 1, 3 3,!0306 31 3, 3%. 0 ',. o 431.3m 



OI11 

CHAR,!4 
CO%5TQ'X'IO COSTS 

'I71u I._ Ti . q.I)D 0 1 2 3 4 5 6 7 8 9 10 1. 12 3 I 15 
Pr c, YEPR 0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 

ELDC'Q!Q'E LODGING $50.000 $0 sO 0 So so t0 0 t0 to 0 $0 $0 $0 so so 
LOCAL LODGING f30. 000 $15. 000 $0 0 $0 $0 So t S0 *, $0 $0 SO $0 $0 so 
GAROGE $0 $30. (00 t0 S0 $0 $0 so $0 t o $0 $0 to so to s 

br(O;I CE $0 0.0 t *0t $.0 v0 $0*0 to to $0 $0 $0 Sr $0 $0 

1M'E 706C *50.00 *0to 0 $0 to $0 $0 $0 so $0 $0 to $0 $0 $0 So 
FECINS 1257.Z5 P $22. 500 *11.250 $0 to so $0 V) to to So $0 $0 *0 $0 so $0 
DIPOIYG VATS(8) 130.(0 S15,0.0 to $0 S0 so vi so $0 10 $0 $0 $0 $0 $0 to 
TRETATnNT CENTERS (8) $1.0(0) S50 $0 $0 s0 S0 s0 so so $0 so $0 $0 *0 $0 $0 
Wp(17 )OINTS07) w $400 $$0 So $o $0 v1 *0 $0 $0 $0 $0 so $0 $0 so 

,OTAL "O-REOtCL'RING COSTRtJCTDONCOST#* $184.300 $82, 190 S10. 000 $0 to $(1 $0 $0 $0 $0 $0 $0 to $0 So $0 

#WIIL-E EO'NSIVD6FDNal-RS0CURNP-L ITEMSPIECD=_0r-ATr-D IMP 20 YRS. 

CTIV DEPRECIATION C'4RGE t0 $9.215 $13.323 $13.8123S13.823 $13.823 $13.823 $13,823 $13.823 $13.83 13.8R3 %13.R3 *13.823 *13.823 $13.8,3 $13.83 

*f- .kENr-kWE CALCILUATO AS C.5[F TLE oViOhlS YEPRS'CUjLAtI'E COSTOCCOST3JET:IO. 

W)I.L MINTEWCE CHAISE $0 so $4.60W *6,66: $6,91!1 6.9I $6,911 $,911 *6,911 *6,911 $6,9.1 $6.911 *6.9:1 $6.91: $6,911 *6.911 



FINCIAL 'IO PlRM 0 1 2 3 S DW 1 
W004 2 3 4 5Y Ami1M FINANCESI ~# 

tuilp Tt 
 $26k100 "1,40 1,500 t0 so s0
 
CONSTRUC*ION 14,300 U2.156 410,001 60 0 $0
 
CATTLEP C1 S o 0 6139.255 0 10 60 s0
 

SA-TOToLrAI7*. EI ENDILURS 6350,400 110,811 I11,500 SO $0 *0 

OlROINCII2L so IW_ 000 k%,000 $0 *0 s0 

TOTALMIDS PA 1: $1,177,711 

SIu.aS: 
EQUITYf 0.4 1309,0,4 
OFCA. EXIM. 

OFCAiP.EXPEND.t 

DEBT0 100%OF WMINS 

CASH4FLOWPPOM I 0 

TOTALSOURCES 61,1 711 

SURPLUS6(DEFICIT)IF
 
SOURCES- NEEON so
 

aIwiIAL PUJ2D&S, DtAINGPHA 1 I , TO lIq.mINtINDICATEDIN CHARTEl, A FINANCED, !.osrES ISUBSEQUENT CZNEPD INVEIXiLLY. 

"NITIA. ORMU2102(HEARIEILLUIN&' CLLS 2*40DEATHS)IS F2P**CEDISE E-.41 i; OF0U1WT2*a OTHERQLL.S2*40DEATHS HER3AN MY1 SLBEkEN7 EPLAEAITS ARtCW.6~F& INERA [t94 Fimi.REP.A EITS OF PfSk2.EHEADAFTERYM I RSSIED 10 W ED &I ASHFLI FIK.IWVIOLS 5ES. 

#INTERESTONCAPITALtIPNDITUE LOIANAT 12nP.A., 10YEAR1144FOREWA D4 DOW4,GRACON PRINCIPA 1NER. 4i0 FOR2EAC* DRWtD (WO3 YEARS. 

F2IfpcIALPEID 0 1 2 3 4 5 i 7 a 9 20 11 12 13 14 15YEAR 2 32 4 5 f 7 a 9 I0 II 12 23 14 is 

PRINCIPAL t0 60 M157$ 1.7J1s0 6a,1 091 157,53 57,953 $57,953 857,93 153 31.673 SCM $0 $0 $0 
INTERET *0 154,S67 155, 635 155, 63r- 52,4M2 145,631 538,676 1,722 *24,767 017,813 *20,351 63,904 *12*, so so
 

.. IWIEIISI ON i APl41, ATl251 P.A., 061GE:ITAL LOAN* 5 YEAR£104FORi1 RACE IN PRINCIP. EPY,(NT FD EACHDAWDOWOF I YEAR. SEE00211 - OiIIa. N2S.DTIOAL 

FINACI. PEI 0 1 2 3 4 6 7 9 9 10 II 12 13 14 IS
WEM 7 a 9 20 12 22 23 14 is 

I 2 3 4 5 6 
rPRINCIPAL 0 *0 1,0 6101,M 1101,250 6101,250 *30,000 *50,000 0 *0 t0so s0 

INTEREST *0 130, 750 10,750 *M, 06 37,Mr7 3.a6 eel000 $0 s0 
*0 

*0 s0 *0 so so *0 s0 

Y0216.1PRINCIPAL. 
REPAYMTS so *0 12,250 *127,50 $153341 *159,203 107.153 *207.953 r-7,933 *57.953 *57,953 31,673 *83 *0 s0 iY[EMkINTEREST t U15,557 116,3 3 II0,690 *0,337 66P,318 *40,676 *31,722 124, 67 *17,333 610,39 % 3 0 $104 s0 s0 *0 
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------------------------------------------------------------------------------------------- 
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AIKI Ii 

DTIT A LDSS 

- 3 6 7 8 9 1
 

= ==
"P D Sri100 4 .!' 
t SS"L iDR 'Sb 1j: 12$) 1 6 1$875.547 1,187,943 $.8 .72 $!012 1188.4!2 1222.069 125.59211.50.727 $.750.544 4!80.01$K .069$1,875.9O0 1.875.0 11.875.9(1 .87.900 V.875.900 $23.C $243.1 $243.1%!.875.90011.875.900 $!,875,90)


1'~~ :.0 :.~ 1.4 1.4 6:.018.!4Z2 S!8.L2 1:8.142' 618.14,z ll8.1&2 V~8,14: $18,142 St8.142 V18.142 
OR" Q n .X 6*)) 8. 1A?6ROSS 54:-3 t 6 91K 6-. S'. $.1 V. ­S:44.32,( 1685.,363SM'.447 $1I.:06,055 t'.3;5.063 $1,448.881 S%.94.698 $2,0'74.054 412.082,454 219611,:33.!37 

(. 2 .86 S3.77 

V21611*.1.I 62.137.238 62,237.238 

$7.89 $24.122 O2b.3l $28.978 138.974 141.48: 141.649 142.322 42.322 U42.392 $42.663 $42.745 142.745 

kF'SAES:S!:.4:4 
 656$67'. $84.5'48 $1. 181.963 %1.288.7H8 S:.4;9.9oj3 $1.96M.74 $12,622.573 $2.04(i0.805 52.073.789 12.073.789 $2.077,2:9 $E.090.474 $2,094.493 62.094.493 

~.: RD $:'.52. 1 L-('.520 $?Z.23 22,.230 $a55 15
-A5f' i.;OD 1855 $855 $555 1.885 5 55 855St, $283.4W0 W45.10 1(j $566. 8(? 1566. 810 
$855 $15566.600


L1VSTCrC ci ISmT - ('2 $10.216 $850). 2(0i *80.200 850. al0 185).20E% 850.2E(0 SM5. :1)0.3 9.7 5 14.260 $18.849 $18.849 1850. 200 6850. Z1J0 SM5.20018.165 ,7.234 $27.234 $27.234 17 234 27.2 4 27.234 27.234 27.234 427. 2 

E R HOD "DRY"-:n 6 6.138 W10.338 13.9 8 17.1 9r. 119.944 *20.7 8 $21.378 121,9 )9 148 3.454
S 2 .806 V23, * $23.7 38 $23. S23,856 t23.880
DER wEniD4r.n- qr 13 S3. 906 S7.810 1:1!.70 1:f,6!5.60 1~) A15.600 $: 5. 60r) 123.0 1)23.400 $23.400 $23.400 $23.4001 t23. 400 $23.400 123.400*O0r.. 6T06s $23,4MS68.07(, 178.3?4 $785.080 590.144 15;. 8K $8!. 0 0
) 181. Eyi 681,4K, 1,51,747 82.0'3 W9.234"ENCt0/!A0S'J 092.537-V /CM S 13 910 $4.-D* l:,w RQV[E 9.5 1 4,n4 S3.3 4 ,2 S 4.4 $4.( $4.063 

s,. 555 193.2?I! $83.561 
"$ 4.075 $4,087 $4.!(.1 $4. 15 4. 29 .1 '9 $ .1 5$ .1 1$ ) 7 

r3?.E VCE/2 qT G S K. 0 57.054 $59.9? s(.57 $16.157 $60. 57 $6 . 17 $60.157 60, 157 60,15? $60.157 60. 57 $60. 157" $60.!57 160. !57 

-V1R6'E COSTS $: ,946 147:15: tA-7.319 $795.3- 756.4- 1767.366 S1,068.537 $.069.4j3 $1,070,486 $1,071.I8 $1:.071.7A9 V,072.28: 11.072.70 $1,073.084 11.073.465 

1:.6 14.19f.t5 19. 5 s5C3 3 S6.4!*9.! $963,170l 3; $370,319 61,002.681 S11.002.0MO0 1. VA. 937 11.0:7. 756 $1. C2z.409 $!. (Q C'8 
r'IFD E0STS:+# 

EZAi --:1iT =S$61E S /SD 1 3 7. 7-6. 1 4:-C 10 _ 0 5 . -4- $ '5.6 : ! $1(5.89: 1 ( .18 6 $1 0 6 4 95 $1 0 6 8 2 0 10 7 1 6 1 10 7 . !V 50 7.8 5 $ ! . 90 W0.7 04 1 0. 14 0 1 .5 97S%9. -5 44.473 45. 1 3 145. .3 k5.1.3 S/5. 23 145. !3 45. 23 $45.123 $45.123 $45.1 3 $ 41 45.12345.123 .123 45.123 
... V I.I K, W..000 I !3.,,- $:3.(K-,0 :3.0 (i .0 016. ( 0 V:6 1. 1 '0... . $,C*Y. . 12 4 . .. *V" $1-4.0 0 0 '0 

(ED COtTS $186.635 S?6'3 $160,467 --------------------------------------------------------------------­1163.'34 1164.014 S164.109 V67.618 1167,943 $168.284 172.6<, 1173.0'8 $173.413 $177.827 $178.263 1178.720TA1C.rWE14%rf :E0S[ S £ '&t 5n6/4 I 116- .69'- 139.1.7....................3..33....82
-
 1......................3....30..3...8........31,5.4...39.39.1843....6...4....
 

T!'N E taST 5S $95.557 $16.385 $!(.698 50.357 $68,3 '6 $0.676 3 .7 : $24.767 17.8 13 $10.859 $3,904 1:04 10 0 *0 
0Or, 10 S0) $0to 1) $0 so 10 $0 10 $0 SO V) 

i 1'(~ -~E 

COS. rNt "' 54.7,:'1P 477.2281 IS21.946) s!82.539 S28.(1"6 S447.552 $641.-48 $770.460 1784.2 2 
 8!S.118f.! 5.159 $831.420 $839.939 $8M3.16 %4. 348 

o0 C'R - P.
QS ri. .
**l-J*l'orS DO - 0-_C-r : T. -. .(,T:G%ERD %14rr:. 

-
t ,1) .TY-.t0'-HLSz 0: R5; . "ES: EDS7S R.-EI:'. _c). 

+CO"'-mq-5 P. :-. 5... 

http:139.1.7....................3..33
http:11.072.70
http:V,072.28
http:1,071.I8
http:1.96M.74


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

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

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

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

mtI 11 

.v. :o. -:'E :3 ot 0 1 3 45 7 B 9 :0 !1 12 13 14 15Y60i 1 2 3 4 5 6 7 9 12 13 It 

QW65S£ ;; .r~~.:G, 19 (1254.726) ($77,22) ($21.946) S:82.538 $26.0!6 $64!.843$447.553 85$7,42.308$'70.460 $78o.22 s319.10, 25.,58 183!.42, 5839.939 $8:3.146
S r $39.135 $44.473 $ 5.123 145, :23 $45. 123 $45.123 :23 .:23 a5. :3 45.1 3 $45. 123 $45. 123 $45,123 $45.123 $45. 123 

- --- O-w rr-, E---: -S.....-- .... ----------------------------------------------------.-----------------------------------------------------------------------------.-.---------------­-

c~-rsI srJ,I.rt11215.591j (SK'. 7-_) 523.177 1 27.6E1 $313. 139 1492.675 1686.97,1 I 15. 563 1829. 345 1864.303 1870.P81 1876.543 6885.062 5888.26,9 1887.43: 

$309. 4 $s, SO s f is so Vi soi, $ , 0o $ ,V0 
14r6-.6K 7 W-~5,Aon s202".0(i Sr ISri SO soo to vi to it) $0 

CAS' rLOW;:?0V F1%Q\C1PG 177,2.71! wil050r) 1200.011, so to so $0 $0 so 00 of) $A SO so V) SO 
'OT 

L Snl'RES: 772.711 (i0.5 1-5167.45 3.177 $313.1--9 S686.9711227. 1 64K-.675 0.15.583 K 9. - . 864.303 S870.-28 -- 876.543 -885.062588.2169 1887.43. 

ON E431'4- EIZENDITUQFS 135ea.400 $410.8al1 6 11.50a ' b4?4'( ': CAPI 7T r $2 060 10 so soV$ 1 5jr so Sri $0 toAL $205. (?6 n . 05 50to 5 so $0to SO $4 so $0So$ $ 0 
. QEPQAY' $.% 1 5 ',El.S S :7. 53 6 1:-9. 341 1:5 .203 1:0".953 $107,953 57.953 57.953 $57.953 $3!.673 1863 SO to 0 

-'L-SES: $350.4, 1:5.8:i.3,.673 ?.7 1:27.5!' 153.34: 5:59.203 101.52 $107.-53 557.953 57.953 557.953 5363 $9.0 Sri 

1 .. . . 55.A36 13.84..7212 $573.(:8 77.630 $'7 . 192 $06.0 350 1938.60,8 Q75.69", $85.%62 1888.269 1837.43 

t'vcsr3N,1#%-------------------------------------------------------------------------------------------------------------------------------------------------
Q''E A 
rDD'::DNC 53; 2T'+3 14--.3::1 1,4 '' 1$.! ­0-- $ 71$.: S.... .l- $2 4. 3 $S%:95.(9-7 $1,945.677 $-5.7'7.0)69 $3.5.34:9 1i.36-.027 $5.237.707 $6.:22.769 $7.(,IJ.,39 $7.838.469 

':"[.- [..':, &T9-- "3W.S .. .. ; 4.VA... ... .. .-.371 $2 -4 . ......... .... 8.0-7-11.% 42.................... ..... ..... ..
. . . ......... 5......1:$+,-.-2.. 


•:Z l [,.JAR'­

*rjyr YFO; 'R =14 W4CMDPRc~~%.~N0EfEc;R SRWE ONEACHD9W M
 
! C.4 -.R_-:W 9:ORAIDDilr!N,- C:j ,IOS CPDl-/_) F,]R)PSNEI.
-.SEE t =G I':-gS" )D ::• +EE :'r S !'CI'= 4LoCULAWICNS {i#'W,(I%63 

http:1-5167.45
http:177,2.71
http:14r6-.6K


CHART L 
DISCOUNTED CASH =LOW 

-.APNCHANC ZAL CAS- CASH NET
 
YEAR 
 YEPR OUTFLOW* INFLOW** INTEREST*** CASH PLOW
 

0 0 $350. 400 $0 $0 ($350. 400) 
1* $615.811 ($215.591) $85.557 ($745.845)

2 2 $211. 500 ($32.755) $116,385 ($127.870) 
3 3 $0 $23. 177 $108,698 $131,875 
4 4 $0 $227.661 $50.357 $278.018 
5 5 $0 $313.i39 $68.31.8 $381.457 
6 6 $() $492. 675 $40. 676 $533. 351 
7 7 $0 $686.971 $31.722 $718,693 
8 8 $0 $815. 583 $24. 767 $840. 350 
9 9 $0 $829.345 $17.813 $847.158
 

10 1) $0 $864, 303 $i0. 859 $875, 162 
11 11 $0 870. 281 $3.904 $874.185 
122 $0 $876.543 $104 $876.647 

13 $ $885. 062 0 $885. 062
14 14 $0 $888.269 $0 $888,269 

5 5 $c) $887. 431 $0 $887.43'
"ER INAL ViLE EOALS EQY 15 LIVES-OCl INVENTORY VALUE $1.254.590 

,NO-RIA 9PTSE Cl-- i--_U O%): ES7TIVlATE 

"JrERNML PATE OP PETLiRN: ACTUAL ;R8. 19% 

0E*DnSE,%","r VCiLLz CPLCLLATION: 

[)SCCJE%T RQT_ N,.:V 
C. i $;:. 465. 249 

0. 15 $i.249, 181 

0.2 $563.711 

.. ,5 $165, 017 

*PROM C)-APT I AND R. 

*** RO i CHART J AND K. 
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