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Abstract

Maize farming is among the major drivers of deforestation and deterioration of the eco-
system in Mae Chaem district, Chiang Mai province. In addition, to prepare the land for cultivation
in the next planting season, many smallholder maize farmers choose to adopt the method of
open burning of agricultural residues, which consequently leads to problem of heavy haze
pollution. A number of initiatives have been launched in Mae Chaem district with the ultimate
goals of preventing deforestation, ensuring long-term sustainability of forest watersheds and food
systems. The “Forest Landscape Restoration and Sustainable Agriculture Project” is among these
initiatives in Mae Chaem district. This project has been piloted in Baan Thub and Kong Kaek sub-
districts in Mae Chaem district. Under this project, farmers are advised to shift from chemical-
intensive farming practices to sustainable farming practices under the “Three Forests, Four
Benefits” principle. It promotes a diversity of income sources and production modes as a
sustainable strategy to secure economic needs, community livelihoods and most importantly,
freedom from a fractured food supply chain. This main objective of this research project is to
calculate the social return on investment (SROI) for this “Forest Landscape Restoration and

Sustainable Agriculture Project”.

Results from the analysis show that the present value of benefits from this project is
176,954,579.83 Thai baht, while the present value of investment in this project is 20,944,832.85
Thai baht. Therefore, the social return on investment from this project is 8.367, i.e. for every 1 Thai
baht invested in the “Forest Landscape Restoration and Sustainable Agriculture Project”, it

generates the social benefits of 8.367 Thai baht.
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& 1 o a [ a a v a
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1) nguinisugninlaghidesugnaumdnnmsuaniniidaeiginasssued (Natural
Reforestation) FaduntnnafifeuienasUssndalunisandiuey rassauduasussuuisastildly
sssurnaiy Tnadenfusfiuiinvunzay dostuliiuiisanaldledumssuniu dwelidalasu
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a

2) e uandnsssuvd wunmsliiuslinuiudgnuesluiund lidwiugldsrsudin
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Ugnluiuillagusnmannisanyegwasiden stnwmanseny

3) nquinmstgnimauny iWuwumsnisiaunuioild Tnedumsnausumasiduny
Fumstgnimaunuenuglufunisianngmien Gunnmbsnuiifsdes vadmihivld Wit
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187 Wi ayulng wasivasugiadus wu nul Inld sy nsvgniiguuunaunauludnvue
sananeliinunsnsiinglanaennall BnMatiensyarenNUEeAinINANUEUNILYRITIANEUA

Y v
WA LADNAIE

3.2 mﬁmifwﬁwamauLmumﬁaﬂumnmiamu

uoN91n Cabinet Office Way SROI Network a7 a1ue4AnsbAdin13dninTaunITIAIIZY
HARDULNUNINEIANINATTAMU (SRON) LU B3An1seundialan (World Health Organization: WHO)
UNFPA 3aifie Deloitte annnsnumunseunsusediu SROI dadmintulagesdnssine wani wuin
nseumsUspidufinnuedieedetu Tners 3 nssumsussidiulianuddyfunsidminmondui
d2uléde (Stakeholder Engagement) kagn133tATgvinguinsiudsundas (Theory of Change) @4
wanspudenleasznineadoyudn (nputs) nandn (Output) KadnS (Outcome) WALHANTENU
(Impacts) gﬂﬁ 3.1 LARIWHUTINANSENY (Impact Map) ngldnseunsusziiiu SROI Ue394ANITaUNLTY
Tan uarguil 3.2 uansnseumAnnzinguinsudsuuvaswes UNFPA sfinnundnendsiunsey
183 SROI Network aedlsfif mnfiansannseunsiiasiesi SROI wea Deloitte (3UT1 3.3) wuindlmsld
Afnsifiunnenety Tnenseunisuszdiu SROI ves Deloitte T#171 Programme Theory winufn3n
wqwﬁmuﬂﬁauuﬂaq (Theory of Change) wAdanatiund ouleaseninamsneans (Resources)

Aanssu (Activities) Na (Results) kazkaans (Outcomes) Nalusavay svavnanawasluszeze

Conditions Planning | Implementation Results

] Side-effects

e

- Deadweight, displacement, drop-off

Initial Intermediate Long-term
E impact impact

Programme effect

Performance measurement Outcomes and impact measurement

Programme evaluation Process evaluation QOutcomes and impact analysis

JUN 3.1 uRufiNansEnu (Impact Map) vasa3dn1saunsislan

11 WHO (2017)
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\ATHFND Uszansnm Uszandwna
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AUANATlUNITAINU

gﬂﬁ 3.2 nsaunsUsuiliu SROI ¥as UNFPA

f1n: UNFPA (2561)

Theory P¥  Activities L34 Results Outcomes
: (immediate)

gﬂﬁ 3.3 nsaun15Ussiil SROI ¥a4 Deloitte
P .
41: Deloitte
3.2.1 muﬁmenwamauLmumqe"fmumnmsﬁ?xluﬁsssmﬁ

PMNNINUNINNUITBTURAIUSEINA WUIIN5AN®I989 Hemmerling et al. (2017) fiu3un
1'7iLﬁ'm%’aaﬁ’uimqmsﬂizLﬁumamauLmumqé’aﬂmaﬂﬂ'ﬁqmﬁﬁuwugﬁﬁﬂﬁﬂ'1LLazm'idQLa'%uﬂ'ﬁwém
pwnsed sy (FLR349) Inensfnunillfiatestiensiievinansuunuainmsamu (SRON) Tuns
UiSLﬁuyjaﬁWNaﬁwéﬁLﬁﬂﬁﬂﬂiﬂ‘iﬂﬂ’]’iﬁuw‘]LLazlJQﬂ‘l'J’]U%L’JijUL‘U’] Mississippi Alluvial (MAV) %a&%agﬂu
Sovqudideun Ussimaansgeinsnn miﬁﬂmﬁlﬁmﬁumﬂmmﬂizmﬁ%mgaﬁ% Restore the Earth

9

FeszaunuaneAnIAAenyuiveRunatuayulassnsiuyUuagssuuinagudiusiog MAV

Tnenisugneulasanseunguinuil 4,000 towpes tasansilidduladiudevaranay laun yads
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Restore the Earth 84ANTN1ALNTUNIANTATUAYUNAIUN15RY (Corporate Sponsors) aanasins

PeUgnun gusunodegusnadndifes Wmihisy Wimihnlasinis WWudu

msAnwiamsinse SROIeenidu 2 dau Tasdnusnidunsussdiunanouunmedan
%aﬂumsmﬁauLLUaQﬁLﬁm%umﬂiﬂ'ﬁamiﬁlﬁﬁga@hmam LU N1FAANITVEA N HINA8VDINTIFU
ity arudangdlafifidusaduayulilasinis vsraumnudd Wy wavdiiaos
HumsUssiiunaneuuiludiuifyadinain Wy yarvesnueuiinsgady yarvedlulnsiau
filssumsmauny (Nitrogen Offset) usiu mnmsAnmmuisansumuannsamuluduilsidyad

[ |

1 = = v, ° a = Y a
ma’magj‘m 14.10 smmmmmmmlmm ﬂqﬁaQVJUIUIﬂiﬂﬂqﬁwl IUIUNU 1 LAY NG ﬂf’ﬂﬁ/ﬂﬂﬂ

43

wamammumaé’aﬂuﬁﬁgam 14.10 wisegyansy” LLasmamaULmumﬂmsamuludauﬁﬁmﬂammmmagﬁ
1.66 AN “n1saemululasinis uuEY 1 wsegyansy ﬁmﬁmamammumqé’mugaﬂ'ﬁ
1.66 WiHansy” TUAIMNTIWNUIT N1TAMUIIIY 15,467,764 WiTeqansy Tuanuueuaunig
msRuuaznumsiyan yuvuaziiidwlddmudenatvayulassnsezldunansuunuanduyan

243,741,362 WisBgansg naonszeza 40 U vioRndudnsmanauunuainn1sasuinsziu 15.76

14onnTl NSANYIVBY Restore the Earth (2017) ToANTUNITIATIEANANDULNUNINEIANNN
nsamululasinsudnluiunnewmilegavessgaediown na1emulwn Mississippi Alluvial Valley
(MAV) Taglg s nsAN®ILUULRAEINUY RANISANEINUITNARBULNUNNAIALVBILATINITAINATNTINAY

[ |

36.2 FevueANdn “n1samululasinis 9Nk 1 aeadsansy nelitinnanauununiedeny
Wiy 36.2 Aeaansansy” lnemaiUdsuwdasiinvuaintasanis, lowa annulien (Goodwill) ves
paAnIRatiuaywiady Mssluiuiiiady anusserinneiunsiuydve sl miiiiady

seuUilnamiivy wasiitlonavnegsialiiuguey Wusiu

Weston and Hong (2012) ¥nn1s@nunusgiiiunanaulnun1edsananlasenis The Talensi
Farmer-Managed Natural Regeneration (FMNR) 675@Lﬁumﬂyuv\lﬁﬂjﬁutﬁmﬁa%’wﬂiziaﬁuﬂmi%’%%mi
nwnsdsdu Tasdndunslufuiiuiudwnameunievesussmaniu dmsuisildlunmsiasei
nama UL IANINMIasuty 15 msdununifidnldide Ussnaude mdhiinsevss
IMNTHALNSINYAT HUNYUVU ;E@LLaﬁauéu’mﬁu WUNSwAzSTYYNvedtlAsINs FMNR nttinide
31nan1uITeU LT wnenf wazyanad1Agya1n World Vision Ghana Han1s@nwinudn §ns1
wamouLuysseuannsamululasimssina iy 26 Tl 3 @fiduaelasans) dawiriu 17
T 7 (@ Indsandidualasanis) uasdauvinty 43 W 13 (10 Indeniidugelasns) wae

v ¢ 1

15315 FMNP Greiianindduluasausousasyurulugiuvuvesiulduasuadnd dreiuninddu
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¥
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AN Food Connect (2011) 1Huuddeivssidunanauunum1ad@InNaINN1Ta sy
Tulassmsndndainuaznaldduvsdanninunsnsluneadulviuguslaa 1ne Food Connect avuuderin

DY) o v 2 i =i o w D2 N ¢ P 1% ] o
wagnalinsuinannneasnsundilnduiu neunasidnuaskalidunidussyldnass udrvudluds
anyuwusne Welignaiduaundnununaesinuaznaliiluies nsfnuildiesesdionisinszi
NareuwuYNIdItaInNsa Inenquiiidulidendnueddasinis Usgneude wnumsns freidu
41130 ANYUYUNI09ANTUNATOIEIUVIBIAUVDIUTEINABDANTLAY YallS Food Connect Wag

MIBNUNAVRITTRINatiuayy HadnsMiatuiungunensns lawn selanduiuainnsviedn

warnaliiBunsd anugilalunisusenauen@in wavanuduiusvesauluyuvudvu dmsunduduslag
PN a A da & o a Ao &
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3

”Lmjmummu AwazmInauglunsyunansusinunsuv3sndadsd sty wazanunsn
auuauumwmmmmu Judu Fe7yadls Food Connect le3uainlasinism Aoeldvesyails
dl QI ﬂn( o U I g dl 44 U dl dl o v dl a dn{ A
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Rueenaiafnsniiuduiazn18ldulan gmm'ﬁmmmlmmﬂmu mimqmsuslmuawusmmau

185,000 Wisegyeaamsiae uavyad1aguu (Present Value) %aaﬂiﬂaﬁnummmﬁuumﬂ‘[mqmimuam

30



uni 3

NUNIUITIUNTITU

(% '
a

Wiy 1,472,791 WiSegyepainsiie dwaliansnanauwnunadiniainnisamuedasinsiley
7.96 vuneAuI N9 1 wisegeeawmsideildamululasinis neliinnaneuunumederufniduy

War 7.96 Wisyayeaansiay

Ausunudseineitodluusemalnety JufnwP9Use lUNanaULNUNIFIANIINAIT
awululassmsvinmsinuaswuudunsdnelalassmaaunaulieg @ans wedlwyad, 2560) 1Asan1s

¥ ¥
I v o= A

AUNS1ULULAAN DAV UL B LALNEATNT B ULNDANUNIIUAN LA AT TUNNSYINNSNEAT Tnesiunig

a 1Y

Wouloesenigninuazuslom uasndnduANlaunsgu WsenseduauA ndInveLnunInsay

9

1Y a Y

[ | 1 U a a 6 ya 1 Y a ¥
gnseaunlgnuAnensBunsdguilan Tnegilduladelulasins Yseneusie invasnsgidu

Y
14

audntulasens nssumsgdanstsawsuanumssiesled waeduslnn dmsunmswieunUasiiiayu
Tulasans I nwasnsiianudanunsdanisnandavaainisiuies mevindmiinuasJedanmdield
Tumsvinsinens nsdmierandslusnmdusssy duindenwasiuiinnuanysaldu Jmans
AT vRanauLNUNEIALINNsamUlulasansiiviniy 1.45 mneanud “msamululasenise
N9 1 UM nebiiananauwnuedanugan 1.45 umn” ogwlsna Jadeddaiidmalinisviunues
a N 6 °o & = = 1 v & = v ! a Y 1 = ¥ a

dunsdusraunud s Fensiina1nsessu Al Jwesduasulvinduinunsnsiianuiiaziin1snng
WHUNNSTANTS wagUuRmuusuegunsensn iielilanandnnilinuninesndnainegiate wazdinis

YYWWUDINNANTAAN
3.2.3 IUANWINanaULNUNISEIANTuATUBL Y

Uszmelvedonu@nunmsussiiunaneuumunedseninmsasilugsialsusudnvduinden
JainuATUgY %aﬂuqiﬁﬂﬁmﬁmﬁLﬁumsﬁnﬁumu AUNTEUNTHAILNTIS U (B3ned AuSes, 2561)
wansAny WU mareuwuysseunnsasullasinstiviniu 3.71 Famnsarar “msammu
yne 1 v lulassmsadawansuumunadany 3.71 vm” lnenguuaunazaanndes Wunguiiidiu
dedldsulszlonigean Wesnnlasensm Wiunsnszneseldginumsnslnenssaugfunisgua

Avnany

TuduvaInsUssiluranuLMUNINEIRLINNTaUS NERLEY Wudin1samunesisuasy

al o o a [ [ [y} 1 t:! = 4:911 [
VOIYNYULUNIZABU ANUAUINARDI DUNBULYIT JAIAYUNT Imamiiummmﬂu Faumpnuslugniy
Mdegameiaielignywartidiulawazanunsaduinueiioaseneld dnsmansuwunedanun
nmsawululasinisienssuimsyiniy 58.98 um gilduldidevedasinissunasy Usneudae

AesaswIAng aundntuesdnsiiilunivssus savluguwy mhenusguazienvunlinsatuayu

ey

(@@ wenlnesd, 2554) nan1snwAsnanaenraediunsUsTuRARULNUN 1IN TR LTy

31



seuatuaNysal

“Iasean1snsUseLlunanauLNUNSEInNaadlas ﬂ’]iﬁuﬂﬂuﬁﬁﬂﬁﬂ’l LaEN1TALESUNINARB1IMNTRENITEY”

6 a 14 4 tY o a (% (% A =) o
Audnsssuiinegiingnyinuiie dunedmuns Jwminawal (Semeans wus S1ualng ,2561)

Y

2

1 s

Fanungudmsseusimneiingnylvinanauununiedansludasuviniu 1.7 (uyael 2555 -2559) uax

' £
a = ]

sy 8.80 (utsl 2560-2564) msiasuudasisnmsimnzilngnyvilsiusanagnyivaesfiug

Y

ALY dsnalivusensisnelanuty

M3NA 3.1 agdufnuine e un1sUsEEUNaR o UNUNFIPNINNITamNUEIUAUAIT

WursTIunALazdwInaey

M99 3.1 UANEINAEITRINIINITUTLEUNAABULNUNISEIANIINNITAINU (SROI)
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NUANYINAABULNUNIETIANAINNITHUNSTTHYA
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MAWIRNY | dndrudmitiivesnnAlasevneiil 1.00 0.0
ANnuianelaludinfiinainng
UV RRIHG!
USinaasuauiianansadniulan 0.30 0.0
A3y RTEGTY
(33ua ; da
, PnERNsulaseinsniaulay 0.40 0.0
GRVARRN) -
NNESIATINURTANAS

1 NMsdnUszyuEldulalduasn 2

A15197 7.4 Aunvasn1silasunUasitintuannlasenise wasknaual Deadweight,
Attribution wag Displacement (#u28: UM)

. AunYINsIUasULUasItAAILN
E\Jlilﬁ'lu v Ao [ o/ 1 .
1 2790 1A39n157 ¥asINANaUA1 Deadweight,

fLde

Attribution ka2 Displacement

ANSUS INAAUA LN EATDUNS IRLTU 533.90

MM USEINEINTN LRSS DU

1 = & o % QI dg{ 92'10
Tunsaunwus N aIN8LNNUY
YRS

ANSKNSIUNITBUSUAUASIANISTISY

L 16.30

WAL

1¢lavaInsS ouRLTU -239,158.40
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NVBIN1siUABURUATIAAYUANN

ANSLATLNENTANAY

sy e . ,
1 %90 1A39N157 ¥asINANaUA1 Deadweight,
flde
Attribution a2 Displacement
Aldanglumsdgnuazguatinusenda
DIANT Y 72,149.80
laanlasens
UnATos 3 S
Ly NSUNSIUOUTUVOIUAAINS BUR. 7190
duviosnu T -1.70
IRgNUIEUNBUDNLNLTY
Y NTUSINADIMTUAZNA A UNLNYAT
AUsloA o e ¥ 51,573.40
DUYSHNUTY
% ¥ 1% U -dil a ¥ a a6
$1uAN punulunsdnteduninunsduysd
. 5,400.00
Sewns | anas
Ruasulumsussndunusvzedni
20,930,000.00
. 1A59nN15 CSR anas
AMALRIANE . .
£y 1 v Y a a =l 1 aal
dadiudmtnivesn A av1eNiaw
~ Na A a | A v 90
fanelaluginmiinanmstiewviaedou
USunaumsueuiiansnsainiule
ARG R 21.5
- NN
(33U8 .
<« o ) '
. PuNERsNIUlATINSARUTIE31n
gUnandg) 75

P3n: AunalpgaavwIdeinn s semelne

7.3 MSAUINYAAIMNIINITRUYaINSIURBULUAIRATUAINTATINTSY

NFIRINANTIVVUINVDIN TR ULUAINLAATUIINIATINT Wa2 TunausalUidunisuiivue

a A a & = - 9 o a
va9n15iUABULUaIARTURINIATINITT Feuanalilumisnad 7.4 ARUNULAATRILNUNINNTTIU

(Financial proxies) A WIMYAA1YBINSIUREULUAIIAATUINLATINIGY A15I97 7.5 UARIYAAN

AUNUINITRULaENANSANIMYaAeINRUAsuLUaIATuANLATINT ST dmSugiiduldide

NNNGY 115197 7.5 Wuiidanadn gasdawnumnenisiudmivuimeansiandu 1 dufnain

= a A a X v a 1Y = = o & £
NSNYUIAYRINISIUREULUAIILARTUIINTATINISY B‘EQJJ’IUEU‘UBQ@’JNU@QLLG’J QﬂlﬂJﬂJﬂ?W@J%?LUUM@QLLU@Q

Tiugarmeansdudn wu nsidsuasgldvesniaiteu Aldaglunsuanuasaualniusendn
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laa1nlasinise nsideundassunulunisdamiuazsudenaniniiotiiundnming s3uanis

Waguuwlasildanglunsussnduiusuavatuayulasenis CSR

M5NN 7.5 YarwnunamMIRuuazyaA1vansilasuwlasiiintuanlasins (vuiae: um)

Kaldu AIUNUNIINTRY YRR | Yar1vasNITURBULUAY
= . . . a Hda X
lade (Financial proxies) MINSRY | Aneduanlasenise
Al elunsToUA NN YATOUNSE
g; 92.00 48,942.73
(U/A/A%9)
ALdEloNEIANINNSIAUAWITDRNAA
M8 (AnANS1lAaae/AL/TNa TR 36.00 3,372.10
\AINT ntaya SES U 2560)
A8l UM UIIATUNTIANITIISH
gJ, 351.00 5,728.30
(V/Au/A%9)
ldadldimunumenistuiiouyasyan 1.00 -239,158.40
AR5 Ldadldimunumenistuiiouyasyan 1.00 72,149.80
UnAsesain | o danelunisiinousuypainsves sun.
Fodu v 1,396.00.00 -2,305.28
(U /AU/A%9)
. Ag8luNSUSINARUALNYASOUYISE
%I‘Uﬂﬂﬂ 2 331.00 17,070,810.15
(U /AU/AT9)
%”]Uﬁq VL [ Y d' 1
Y oS sisadldiumunansRuivewdasa 1.00 5,400.00
ldadldimunumenistuiiouyasyan 1.00 20,930,000.00
ARSI . - v
yamIANRanelaInNIILReN Y
v b 371,640.00 3,344,760
(U m/Au/A)
nA5y . 9
L - FIAIATUDY (UN/A1L) 99.00 2,130.00
(3gu1a
dwnanw) | unulumsihvmenunalsafiinanansed
4,773.00 35,702.04
VNSRS

P37: Aunalpgaavwddeinn s sEwelne
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7.4 nsAungar1dagiu (Present value) vasyarinisiasuuUasitinyuain
TAsan15

reuflaginaariiigturesyarmadsuwasifstuanlasanis auedidefesdun
nszuanausleviluournfiinantasnis Tnedwlngfeusmuanseusseznailunisiase
nsvuanaUsgleminnlasenslidl 5 9 desndonaninily mawdsuwasiiAetuainlasainsung
semsenadialiaed luunnsd wadwsanamnlinusam Drop off luvmziiuinsd wadndifiudy
yntdlonandinly Taesegrsmsdnanssuanausylovilusywingdd 1 8604 5 lunsdlveanunins

melfuadnsaunmneity Seinmmsanasemauslavd Orop-off rate) wihiuSesay 10 feil
Uil 1: yarwauselowt] = 48942.73 um
Ui 2: yarmausele = 48.942.73 x 0.9 = 44,048.46 U
Uit 3: yarmausylod = 44,048.46 x 0.9 = 39,643.61 UW
Ui 4: yaruaUselovd = 30,643.61 x 0.9 = 35,679.25 UM
Uil 5: yaruaUselovd = 35,679.25 x 0.9 = 32,111.33

=

lngyarnaUselovisnseninedi 1 8907 5 neldnadnsimvafu 200,425.38 waga1u15n

AwnArtaiuvemaystlevinnailaglidnsAnan (Discount rate) NSewae 3 fall

48,942.73  44,048.46 _ 39,643.61 = 35,679.25 = 32,111.33
(1.03) (1.03)2 (1.03)3 (1.03)*4 (1.03)3

yarUagtuvemauselowl = = 184,716.70 U

M50 7.6 wanenszuanaUstlevdlusuaniiinainlassnsiuygiivimidiwagnisdauasy
N13WAN9MITeE19898Y (FLR349) niaunauaniyadsiuvewalseloviiazyar1dagiuves

naUsglevinisvuiugiiauladennngu Ingldismsdnnawuudeniuiuiegaiuand ity
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“ImiqmimiﬂmﬁuwamEJULmumﬁé’aﬂmadlmamﬂungﬁﬁﬂﬁﬂwLLagmia'aLﬁ%umsmammmiaéw&’J’dﬁu”

a ¢ ' ¢ ' o
M50 7.6 nszuanaUsEleviatnlasems lueuan yaruauselevdsin uasyardaglu
a‘d' a ]
vasnauseleviinnanlasenis (Muae: um)
i -y yaAasnskalsEleviiamaUdsuwladifinduainlasens a5 yarnlagdy
fide Y1 Y2 i3 Y a Wi s nauselond | vaswauselov
E‘jﬂ]ﬂ’]Wﬂ’]ﬂﬁ‘ﬁU 48,942.73 44,048.46 39,643.61 35,679.25 32,111.33 200,425.38 184,716.70
LS YRR
o o4 o 3,272.10 3,599.31 3,959.24 4,355.16 4,790.68 19,976.49 18,194.74
TursSouRvu
NYASNS .
S luNIIANg
Ly 5,728.30 6,301.13 6,931.24 7,624.36 8,386.80 34,971.83 31,852.61
WTUALTU
seldvemiiSou
Lﬁw%ﬂ -239,158.40 -239,158.40 -239,158.40 -239,158.40 -239,158.40 -1,195,792 -1,095,275.44
. funulun1sinns
D9ANS <
J AWLINADUUDY DUS. 72,149.80 72,149.80 72,149.80 72,149.80 72,149.80 360,749 330,424.96
nAsRs
, anad
du
v o YARINIUDS BUA.
NDIOU - Yo X -2,345.28 -2,345.28 -2,345.28 -2,345.28 -2,345.28 -11,726.40 -10,740.70
feudiiaty
HUNMATUIINNTS
. A wlarownsi
fusthon o - 17,070,810.15 | 15,363,729.13 | 13,827,356.22 | 12,444,620.60 | 11,200,158.54 | 69,906,674.64 64,427,619.40
v Uaannganasail
M90S LNWAS
s funulun1sine
Y FUANNYNTDUVISE 5,400.00 5,400.00 5,400.00 5,400.00 5,400.00 27,000.00 24,730.42
$ugns
anad
MWANuAlUBEIANg
a%!u 20,930,000.00 | 20,930,000.00 | 20,930,000.00 | 20,930,000.00 |20,930,000.00 | 104,650,000.00 95,853,271.43
MA
waete | Avmma 9ile
Pduswluns 3,344,760.00 3,344,760.00 3,344,760.00 3,344,760.00 | 3,344,760.00 16,723,300.00 15,318,021.41
FrevdonudU
yaAnNsiniy
v, ) 0.00 0.00 2,130.98 2,344.07 2,578.48 7,053.53 6,257.04
ATUBUNNU
mesy
G5ua mselunssnm
daunane) | nenagAguthe
" 35,702.04 35,702.04 35,702.04 35,702.04 35,702.04 178,510.20 163,504.89
NNESATINERS
anad
yarUatuvemausslavisan 176,954,579.83

P37: Aunalpgaavwddeinn s sEwelne
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(%

31nM15199 7.6 wudrgardagdureswauselevidiniinainlasainisilungdvinddiuazng

) 1

duasun1snaneInised1edediu (FLR349) windu 176,954,579.83 um Tuvagiyar1tdagiuvesiu

Y

awunAArieg amululasssiuygiiviadUwasnisdaasunmsudnensed19dstiu (FLR349) Wity

20,944,832.85 U (3149 7.7 wazsns1ai 7.8) feny WehyaaUagiuvemalsslorimsnigyac

Jagiureaiuamu wlirnanouwnunisdinuainn1sayu (SRON Wiy 8.367 Fwaneaanudi 1ng

1 vwiamululasainisiuygiialdinagnsduasunisudnemnseeedagu (FLR349) nalviiin

NANDULNUNNFIALYINAY 8.367 UM

519N 7.7 swandeaRuamululasimsiugiivisdiuasmydasiunisninesegededy

(FLR349)
29ANINALATDUY Ruamululasinms UmA)

Qaﬁ%ui’mmmmwa@uﬁsﬂm 997,000.00
WWF Usewele 704,000.00
UUINENRYIIVLIARA UL 715,200.00
§.n.8. 10,000.00

Snloney 250,000.00
Central Group 1,800,000.00
HAaEnnIaiuiLa 97,200.00

39 4,573,400.00 v /A

P3: MNNSEUNERINAAS aUnelasan WA aN SR USEWAlne

M 7.8 TwazBeamsAuuyaragtiuvesiuamululasins (mie: vm)
o o 4 4 o - yarilogu
M1 M2 M3 U4 s Ruamusw -
v29kuamu
4,573,400.00 | 4,573,400.00 | 4,573,400.00 | 4,573,400.00 | 4,573,400.00 | 22,867,000.00 | 20,944,832.85

731: MM sAUNwaINALAS aInelngaavI e N sNRILIUSEmalne
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7.5  nsamszsiausaulnn (Sensitivity analysis)

Tuddusiely ilevaaeuamsaulm (Sensitivity) Yo9AWARBULIILNIEIALAINNITAT U
(SROI) i ualld lednsAnan (Discount rate) Wasuulasly AuzgideTaiuinnanouunumnis
dsananmsamulaglidnsAnaniisoay 4 uagiesas 10 M15197 7.9 LanaNansTIATIZiAN
gouln 1nmesd 7.9 wuhidlednmAnangsiu A1 SROI fiduaaldiuasuuasfisndntios Tassau
AkaraULTLMIdsAaInmIamuvaslasimstiugdfmiviuay msdaaunasdnomsedned sy
(FLR349) agluza 8.367 - 8.410

59N 7.9 mamsIAszviaueaulng (Sensitivity analysis)

ansAnan (Discount rate) (Fovaz) NANBUUVILNNAIANIINNTTASUY (SROI)

3 8.367
a4 8.374
10 8.410

P31: AunalpgaavwIdeisn s semeine

wenINl AngIdpdalainnisieseiAiaussulniiudy Tngia1san 4 Scenarios ik
MsUTULILAN Deadweight $ewar 10 nnnsal N15UTULLAY Deadweight Seeay 20 innsal NsUTu

anA1 Attribution Sesaz 10 9nNIal kavn15USUanAN Attribution Soeag 20 9)nNIal (3199 7.10)

M57197 7.10  WaMIATIzRA1InUEulranNelA Scenario Aee

v - nsUSULLAT nsUSULLAT A1sUSUanAn AsUSUanAn
ATIANAA
oaz) Deadweight Deadweight Attribution Attribution
) Sawaz 10 Sowaz 20 ynnsal | Yewaz 10 ynnsal | Fewaz 20 NNl
3 8.279 8.191 7.071 5775
q 8.285 8.197 7.076 5778
10 8.321 8.233 7.103 5.796

731 AnadlegantiddeiemMINaUsewelne
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NAN1TI Lﬂi’]%ﬁNaﬁl@ULW]UVIN%J\W]M?]’Wﬂ’ﬁaQV!U

91NAN9197 7.10 WU (1) leuFuiiinen Deadweight $osag 10 Nnnsdl WuinAmanDULNY
yadspuannnisasueglugae 8.279-8321 (2) leusuiiinmn Deadweight $auag 20 nnsdl wuin
AmaneuLUMsdInNInMsamuselutie 8.191-8.233 (3) ileUsuandn Attribution $e8az 10
n3al wudAmaeuLLTNdIRInMsamueglutis 7.071-7.103 uaz (4) WeUiuandn Attribution

Segag 20 NN WUIIAWANBUUNUNWEIPNINNTAMUBLTUYN 5.775-5.796

uenanil Snusziunilsiiauladniuimsiessinuseulmieludiuvemanilsii
inwpsnsldsurnmsimane Ui suieunounasndadrinlasnisiiugivimiUiwasnisude
awnseeedsiy (FLR349) ewielutiadulasinisivdy inwnsnsddlildsunandnanliduduvie
dwiuneiin Snvamandndliiduiidtnuaranndnnduiiiindaalassns FLR349 Sefitios dualsinariils
anaadleifisuiurasneudsulasems widenawiiuly (Augas 5 Y Aldlunisuszidiu SROD Ha

AlsvaununsnsNMelAlasinIs  wUTU FI9199NTENURBNANITAILI SROI Aatiy Tusuian Wiail

foyauniu enviimsregeansiinszinnuseulmlnefiansanisussiuil

7.6 MsnszatevewaUstlevuniinanlasinis sendnegiidulaide

va o

Tudull Angddednaeinisnseateveamalseleriiiinanlasanise seninesgidulady

! ! PN U L3 ! Y Y
NAUR19Y UM 7.1 uanan1snseteivemauseleviseninaiidulaidy

1%

JU1A, 169,762,
0%

LNWAINT,

0511), 1% gum., 319,684 , 0%

Hinwasns Moeun. Muslan M Hwdvuewns Eadesetis M S5uia

JUN 7.1 nsnszaneiiveskaUseleviszudnadiidnlddedneg
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NN3UT 7.1 nudmadseleviannisamudiulvg (Ussanafesay 63) anegiunguna
wiove emndmsunmndetne Uselenianlngduddilifinanain wu amdnealvesnsdns
fu vidonnufimelaluiinannisemdenudu Wuku feilyargadloutadieglusUvesiaiiu
nauilisunaustloviinaigaidududiui 2 Aenduiuilaa Gevas 36) drunaUsslovifimdonszane

agiu aum. S1WAY/IUBWNT UABINYATNT

Weliiun midaaudiu JUT 7.2 uansmsnszaneiivesyaatagiuvemaysslenisiui

innlasamsulgIviedUuaen1sdLasuNIsHENe 11150819898 (FLR349) LAgaNLIIuugIuYes

' v
v 6 s o o/

HAFNSILANTLAINIATINIT A1NFUT 7.2 wudimadnsniluminasngavseinunianfe nmanuaives

Y q
£

s A & s A o= o Y a aX a = o
29ANINUUNIALATBUIUAVU (So8ay 54) q%ﬂ']WT@QQUiIﬂﬂW?JUQ']ﬂﬂ'ﬁUﬁIﬂﬂ@'TVT"li‘V]Uaaﬂ NYIN

el anues Gewvar 36) warAarunagilanildwsulunsdewvdeaudu Gevar 9)

B gummwneity

B muduiufvsnulundaeudty
mmflumﬁmmiﬂﬁmﬁm%u
seldveinFeuiniy

B fuyulunisinnnsdanandenves aun. anaq

B 4Aa1NIYT DU ﬁmmil,ﬁu%u

] ejmmwﬁ%yumnmiﬁimmmiﬁﬂaamﬁmm

asLAinenIsinYng

B dunulumsdndeduiinuastunsdana

P

B A wmanwalreesnns (Goodwill) AT

B anumagilafisidusalunmstiemdenudu

B yadnsiniuasueuaint

1% v & a
| msx‘lumﬁﬂmwmmaw ullgaInasall
Lmﬂmsﬁé’ummaﬂm

JUN 7.2 mMInszaneivamaystleviszndnanaanseney Aiaanlasenis
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7.7  UadunNAkazdaLduaLUZANNAITANEI

PNMAAATIRINARBULNUNIEIANIINMTaIululassnsiun g iiedUuansdaasunis

NANDMNSREN9T98Y (FLR349) wudainianssalull

(1

TnsansiuygiivieiUiuaznsdaaSunsnanensegwdidu (FLR349) ifinsinudeya

[ v

=

v Ao 1 1 v o a o v v a A a v YA 1
fainlurenoulazraeaiulasange V]’]FLMSU']WZJE]@;IJﬁﬂ’ﬁLUaEJULL“LJﬁQVlLﬂWUUﬂUEANﬁ’JU

v Aw

Idenguaneg duillosnlasiniss nedeyadainarndudeyadidgynidedldlunis
vYa o =€

AATIBANANBURNUNFIANINN1TAWU fady Tuns@nell AnggIdeTadiadny

Y

[%
=1

Indudedigidnlidenineunuuasuanuiindeuiisriseuiilassmsiuyglivimivuas
nsdaesunIHanenses wdsBu (FLR349) telvlaveyadidinluynewillasinisy

o [ [y Y

msustillunaneuwnumsdsanannsasululasings Sedideddnneiuyaniiuny
119M153Y (Finandial prosies) Fsunumitd 1@y lun1sfurnKano UL IadANINN1g
AU L‘ﬁl’e)\‘imﬂﬁ’lLﬁ‘Uﬁx‘iﬂﬁlﬂ’JﬁﬂﬁWﬁUﬂﬂaﬂlwaﬂﬂ’ﬁmgSULLﬂaﬂﬁLﬁﬂ“ﬁumﬂIﬂiﬂﬂ’ﬁ dmsu
Ustinlne Feyamunuynamsiudsddeudinaios ilesnmuddeiiiumsusidiuyaci
mMsdanudadiAoudednnie

IS4

NnTeIfindeiu nnuzdIdelivaiausnusiielinsiassinanauinundnud iy

1ASINSNL

(1

(2)

(3)

[

nuagAdevselnAAe Ll ANUATU ALY TAIINNATY Al

1% ' '
| a a

Tusunan mﬁmslﬁusﬁaa&aﬁﬁi’mﬂaw gisudndulassmsiielvlddeya Baseline

[
= o Yl

dwsuldussliumsiasuudasiiauiugilawlaideudazngy

[
v A

a v o S LY [ v [ ~ L% ° Y & v
ﬂ’lillﬂ'ﬁWGLJ‘L!W]'HI’JG‘Ii%@‘U‘Ui%L‘VI?TLLﬁSLﬂUGUE]i;IJaG]’J“U’J@ LW@I%GWNW?OUWNWI%L‘UU%@H@

91994 (Benchmark) Tunsilssuiisudnsunsimsieimsilasunlasiiinanntasinig

1%
Y [

AsimsIniuasmewnsgudeyadiit ianddydmsuusemnelng

msiimsdasuavatvayunuITessinnsuseiiugadnsdeay Insaniznsalnlid
5119819 (No market value) 1iunnTu iaiduuselovilun1sinsginanauwnumig

ﬁﬂﬂm’ﬂ’]ﬂﬂ’]’iﬁﬂi/}usLUEJU'lﬂm
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7.8  unisgunlaaNnN1sANED

PNMIUsEluRanauLnuNsdniIInamululasimMsun g IiedUuazmsdaasunisuan

al

91159819898 Y (FLR349) nudnlasenise laneliiinnsidsuwdasiugddulamdesineg Tuiuy

=2 = o

NIMNIATIaEN19983 1gAilatalAnuATEENY §9AN LaLAILINRBNMULLINIYBINTHRINITEEY

(Sustainable Development) d1m3uauAsEgAa 1asIN15 laanenaanuiAnvenguul 3 9819

Uselevd 4 age Wituinunsnsidnsiulasenis ilinuasnsuSuaguannsugnitulanesnd

nmsungnUn Wansiwdnunisneasediadudy wasAnegluiwmiiau undumsugniigwuunaunanu

Fuihlinsgneanudswnusels Wemnldldianseldanniivies 1 vlia uenani madiulasu
o a N ¢ o ¥/ aX [ v A af 5]

WM aNeRsKUUAUVE S lrgunmvesnuasnsAvy avuduiusluaiteudvy wasiinauilunis

UsenoueWmiiuy dwsuiudsnaey n15nlasans advayulinuesnsinnsnunskuususg

' ¥
= a

mualliunisugniuliivazguatn dealianmwindedluiunfdu Aukazwranildlafunanseny

1

PnEsaiinansinees wasinuasnsiiddudesnitamisuiiufiinuns vlrussmdymnuenaiu

va o

16 egelsid Tunisusuidiu SROI dmsulasenis FLR349 augdidenualassavaleysznis
Jorinannsivilsnuluiiuiilidnisiiudeya Baseline dwSudiatin AUMIUNIINNTRY wazduy

danalinsuseiiunsiUasulUadvis anadnsAinnanlaAsans FLR349 ﬁi’%ﬂuﬁmmﬁamﬂﬁﬂﬁﬁwﬁ

'
[

@eniinsmnsdiatindaundu (Call back) Tudasnautnsaulaseniss deenavinlinisuszidiull Bias
v O ) [y 1y = v a o < v

Aty dmsulasimsianndug Adeanisavdssdiunanauununiedany (SRON luswan maiuteya
pgraduszuulurisneusulasinisidudiinuddyednede Wesnazyilvnanisuszilu SROI

faueiiowarAsUTIUENYSAININTY
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