
611513;  6

L35Jnl5  wad5aTwd ~hlU NPV 1R.R  B9 -

tiiuum) tiiuuin) (i=lO%) C

tiiuuin)

A 1,180 1,000 180 20% 1.18

B 636 500 136 25% 1.27
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NPV

t

i r
0 (i)
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B B B k
,L+cl+r,Z+*--  =O(ltr) (ltr)

J41
UUR  a B (ltr)= t B (ltr) t B - k (ltrje = 0

1 E 3 1

(Bi  - kl)(ltr) '+B (ltr) tB =
2 3

0 e$.U$  Quadratic form

roots aaJ r i 2 roots

Lsr
uu~adirma4  r iii 2 GiaiiuLaJ
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(1. Pay - Off Period Rate of Return ~fhin77uthd7  Pay - Off

Period IuyJimw  Lriu k53n75 n. Xum;lu  2 il uashliiii

Pay - Off Period Rate of Return 1 Lo = 50% L773t:&n-
2

h74nim  n pay-Y* - Off Period Rate of Return 9 7 fiw
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_ 5/2 x mo = 25%
10
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n
NFV = C B+(l+i)-*

t=o

1, . . . . . , n

n iY0 aiy%mni7

n
x b (l+i)-'ts

!i = t=o

C n

C C clti)
--+

h
t=o
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l5lml5n~ldl IRR 'Kmndm  DF + (DF - DF )
NPV L

Y I. u 1. (NPVL - NPV")

n

C N (lti)-7T
N = T=t- -

--P
C K (lti)P
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discount rate : i hMsni5Gcilaci)  t&-m%  IRR aiilu
%&ll,,l,a$-lJ th negative capital problem,

multiple roots problem ~'hh

~~7~3a~t;anImJnl5?l~dl  N umniln3a~tiiih-
K

i ‘Lufd  n. (accept - reject) tmmr:~%mcImJfm~~d-i

all n-4 Fl. (mutually exclusive project)
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0 (i)

( i )
l1 IRR IRR

A B
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fm~5lj  Te5Jni15  A &i7  NPV I~-Saamn-hT~5Jnl5  B LZa  iw
~&&UtudaJ~~  (L&I  i l&h~uhJ~d  NPV aaJhaJnl5  A aa~I&ULLhJaJlnnil  NPV

0aJTmJnl5  13)  mlus&TadaJ  n .  ri;unriilrdaJ 0 .Y

W&A+l  IHR  0aJblSJnl5  B  i=dJnh  IRR UaJ%l5Jnl5  A  L5lW
u

T9isJnl5  A GJfril  NPV 0aJTCI5Jnl5  B GJiU  a”at~suauu~tijanl5~61~u~-3T~El~~~Y

potential Pareto improvement

3.3 Pay - off period rate of reutrn ~iTiUn?5udWWil  pay -

off period TyXamt: 1dU  TmJni5  n. +uTu  2 i! ud61Jili;  pay - of period

rate of return = __100  = 50% ~5ma~~anTn5Jn75+Yki7  pay - off period rate
2

of return tiJ 1 fiauY

3.4 Average rate of return ia d7;aoa~saJd7la~uaaJwa

IJ5~Tfltilfeia  LZuaJnu  rdu T85Jni5  n .  mJnU  1 0  Ijluuin  lfiwmauunuZu~  387 4  i7

5aaJ 2 0 knmn ;~VIZ~; Average rate-of return = 20/4 x 100

10

= 50%

2 4 3



~m~&n%mfmn  ml average rate of return-v*

= 25x

LIli)L:L&n%ilJnl”ln  ml Net average rate of return-v

2 4 4



D.W. Pearce & C.A. Nash : The Social Appraisal of Projects :'

A Text in Cost - Benefit Analysis. (John Wiley & Son, 1981)

pp. 46 - 4.8.

Mutually exclusive projects w&iJ n@TR5Jni5  CiJuei 2 b5Jnl5

Bqilll)  ~JueiaaT~sJn75’Lun~~~a~~uwssllll7JaJTn5Jn75~Juei  29

3 3

61 D.W. Pearce & C.A. Nash, Ibid., p. 47.Y

finihm25nm2umi  6 %Ja~u7~~lsaJ~analli;rmuI;3
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3' Mark S. Thompson, op. cit., pp. 74 - 75.

D.W. Pearce & C.A. Nash, op. cit., pp. 51 - 52.
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