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Rationality and Types of Capital Budgeting
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ATCH IR JCHRE TS FCA ST IS AN G 9 T (I AT WHS A Sp=sjefe] Qe of
ST FACS TF | GO A IRFAR LT IS @ w1 27 |

T JCEHR TRFS o= Glifers (et

YEL ACEBR -9 AN FAT (AT SOOI TY® | JoTLw ICHOR FoATE WA &) S8
O3 QIRONSTAT Y I (T0S T | S SFG Q&TeT e ey 6 |

(3) “ifer Faazwf"® 52 (Cost of fund)

“ffer TerzErtae x Fece ey Tt 2re RS Sffer A 0T I ST A T AF© AT
AME LCF T | (FIF TN A (AN TP G AT ORI [fog ST 2re e T4 7 |
9% ORI TR T A AR NG, Fer=era A Ao Reres Negew, e Reres Moy Arafe
RO A | R Rerefe e 2ol A7 74 GA0Ta T 7o TMIR® ORI AT @7 g
AN & AER T 0 ACE | A AT T RAJR© ORI R0 &y Hfer Feanepiaiess [
7 fLQT T T A AT FACS 2T | SR (¢, g ST GF6T JAE FIN(F 2 FACS
T | TOAR I A (T, SRRCETT & BRS G 9hE & TR © A A ORCETH AN | JoT4 ISR -
OF CFG 93 JRCE [RCIGA ST TG | TR [ aFe0E 92 [ S SfLF Sy FAc 27, A
ETEA TR -7 e el a0 =

(R) T4 TA(Cost of Capital)

AL [ R (I R 25 70 Lofif*e Jarox Y1 I WEE T | GF& [ a s
[IZATE AFo O JAFT G FAO 0 AL YL A@RE(~e U7 (cost of fund) @7 wfgs
ST AT SE FACS T | FOAR ELF T (cost of capital) TR ST Al FAFR GF0 FJaow TR
(rate of return) A GFGE REEREFR LTI FE AEFF | T AT LEENT T SSCHAI NHITT
I 1 PN O R AT 7 Ao TN AL 0 ARCS {70 | AW JoT4e [ (A0S @4
T YA G A =, O @A <RI e o0 I #1103 | 97 [T 2ot e s
W ZPT AN | ST AL - T 7 Y92 @rwoll | @A A1 T @ JeT4e SO o150 Tore
(R G SR | q2el e RNEeR cFae aft oS A1t | s TWRye! it aft 1o
T ROt e W | P AR 9T NG AFCHT AREAPTS! AGIR -G9 CFCd YRS AT
AP R AFHOT Y4 ACIF AN [FAT (@ =00 77 |

BTG © BI-V
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(©) RfRE J9=Fi(Return on Investment)

ffacar g Rt amm o [ [l Toers amr aeres | [ wre sefiem avq
TACE R AT AOTF AT ARSI TR Lo ACR | 94 ST AW @ =A1fag g @ 63,
SR (@R @ o 7 I T FE e T | JoAR AR @R G0 o 7 Jeres [fercarst
A | ARSI AR ot e RN [ w=eims @ e | [we [ e
@ I AT A A ST 0 0T AT Tl 7, OR[N JA1T o1 =T A1 | Rfeyeay ot
FCe WeTos (R, Aeroi@ Topifng R zre wiftre e 33 | Rfer e [fogme e w41
TS AN | (TN

(1) R T AT am
artE RNGIeR Jog7 S (capital gain) @R R 2Ce oig wopetE AuBoreety
‘- 2o ffee w27 1w RINET-S@e eiee @it wier femst

RGP = (JETLASN + FTpie)

i)  REce-Eer g g
THCQ FTOFRCAR AT (<RI A7 Aroitee 1A 1 @En 3R POl A1 qren o1 [Reavem
i 7Y | Rfcrs-yare gaft wierz-

(et - @)
fafecasi-seree = sTene + G

TR ATV -9 CFCE [T JAFICE AR @FP (ST TS 27 |

(8) <187 2(Discounting Rate)

AFHT OfTS T AIF ION YT FATST A & (T 8T T @4 BT F41 =W, @ TS
JITT R I | AHRS (@FEAN AT FIGHE P16 [ACFE (cost of capital) ITRRF o == w4t
= | PR ey RGPS Tae (It @ Je e 7 {41 T 27 | ©1F ofiEre wiwee @ [
R VO T A | GRIOT AFF T *F &g (Wb CF0a BT FACS H M Qe TPl R
0T IO T T | AT A IS AW @ QR (BT I T, O(F A [N T 42 T4 7
| A R, L T, QA AP [ - Ty g2 fefeam ey v 1% @S, e
ISR -« TN A DOT AFF FeHRN I T IR 1 | GTFQ AFF FeHRAC SRG© T RS 8T
TR e o 3w, SR TS FE IOAA YT FBT T A | GF AP ARAITST ABIE 4l
ETN

(@) af2e2@rz 8 W@s2dZ(Outflow & Inflow)
@ (&I T ATSDTT (FTG T G THACT § F) T A(R32T @ ) T TW92Z |

F) T IRgeRR : T AR Fwee [RfF@rie e [fey e azdwey e
RNGTrIEe T R | AYRTS (T qFg R T 2= S0 0T L0 IGIRAE & (T
AT Tom s2fiE [Kfog R ¢ fAfoqem e = ot AMReeAR I | OB (FIF 9FF TN BT

W\') j’é‘f—qo
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oy foq mwre e -MMta | g TR, e, Saee, dfog defen & (@ W =7 o
322 TBYS |

(¥) TV SR : RS 47q Tro [foq TN @ &R I [T ALCe AF Ot T°W
S@EAAIR AT | RSN & AW, RErIFe o 2re Sae 79 49w Aifers Tseqiy I | are
ATCHT AT AE, JoTLA S, AT P S5 TGS AT |

AL ACHBR G VLGN LPF WHRNE CFCh LPH TSR ¢ I(ReIREGTAN TIRT Tl JF ACF |
BIR QT RIS AFE JeHRT T |

(\v) e TIF(Opportunity Cost)

@9 737 TeAmes Ao eRitaa SAMITTE Sree 27 | o G2 78 Sl areis [Ragerns [foy
T I IIT© @ AT | (&9 [T AW CFtq @5 [{oaw Sormiesa Jeaer o9 26 (13
T SR AT A 9 TAWET S (FI T CFG (TS AT | AN Sl O [ @M
@I AP T O [T R (24F) 2o Ale JAFR TR (rate of return) I FHE Sprof
FACS T, M TN TOAMA {IDAFS Wy G5 FFCP RINCACN &y &=e ¢ | A [CAF o4 Y
avzy ¥ (Implicit cost) | LT ACEBR -9 HCA JACE [EBAR O =Y | (AR TET4 TSR -
QF LT LR AN IR (6o 2, ©iF 42 AR ST IR (@ FJI4F NI HIFN FACS A
CIMCPe o757 A0S = | O} TR AT QI A5 (715 F00 JF, AT (AT 0 G AN O
BT @RI TP e I 3 2 |

JE ST
R 2R T THAWE AIZIAT TN (AT SFHCF (TSI A (AF APCS AN |

o TF IWT UF CF@ TN AT AT THF AN @04 @7 A AFF ANgAre! {4
FGCO Y |

o ITF ALAMCE (FF &IF “Iafs T T (standard) Fff@e @3 |

3TR5 © Bl-ad
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Methods of Evaluating Investment Project in Capital Budgeting

\Tas

@ 2T I -
» R ey FERER Awfesft el gy FAce AR
» LT &S F (Payback Period) @i I @3 @ “mafere Feid Riwm frae o=re & of
T FACS ATHCIA;
= oI IS AT (Average Annual Return) #&fe F1 43R @ #wfere Freig [iam e e
T S AT FACS ARCIT; @2
" (TS I IR TG IS S ciwfs giow ARl @ SRt IS I TS AR |

AL G @ AfSHITTR 61 TCHF ACY Goreeeld wive oie, aft N 1 @=iifT Wi A
CRIRTBIAR CIAICAR AT AT I TSN el OG0 ARAST FCA ATE | G FCH YL ICHIOL -4
rre MRS oA fefers ffey RN @ws R 9 &1 @ 40T TR Sy R
AT Q@ wTreEe ¢ WedArR K g’ FvT w6, qee T are [Kiwes wae efos
O Yo T G FACO A | ARIT, AR FeHAC FOCE B Amfe SR | @w

(3) Ao #f@l9(Traditional Criteria)
(F) TET4 Q1 e (TS FIeT 91 (7 1 79 (Pay back Period)
(¥) “T¢ TR *F (Average or Accounting Rate of Return)

(R) WW 2912 “afe(Discounted Cash Flow Criteria)

() 15 I 7 (Net Present Value Method)
(¥) Sreredre A% 29 (Internal Rate of Return Method)
(&) JAIFE FIoF 35F (Profitability Index)3r S¥-57 TR(Benefit-cost ratio)

TRtz Jemre O ormtesfe Aqrereis e afEref g s-

() el a2awaeT ¢ SRREIREHT AR T4 A R 07 |

(i) 9ol FFTETR AT @ (ranking) FERTT A= 67 |

(iii) @R RTT SFFETZ (AT SFF AW T AL IR A & 5T U7 T |
(iv) G T T JAFT (ACF NGFOF AR QR FICRA TN AT qCAF HNCHR YAF (TP T
g | @ft ¥3 TfoerE PR 3 |

R g TR Ta(SMIZ IR (@ fepleirre [Eaefer S (assumption) &I T &3

() SN AR 'R L 7 WS S el 27 |
(i) IeNE fF fF A w7 (constant) AFE |
(iii) T 8 Ty Fife Trifiafes A |

QT GFBT I N AT A (@, [feq Tl fog foq e «mafe 5= F90e =i | Gbf o7 @
T @7 AF TR o[ | (=5 T AT @6 o1l ILT I I 8 TN BT | NF IG FIeCeT

WO sj'é‘f_q&
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ATFT AKF @i [T FE A0S | AP, 99 AT Q& GTF G TR Tarosf [KEifroers
RIGIPRITCN

() T4 1 6T (TS AT(Pay back period)
G e s @ Pay back period @36 Eied ¢ 926 Wage Awfe | @ Rivcarige
AFFT AT T4 TS g (AT F© IVTAA WK (FF© SPCI ©f &1 AW Pay back period safes
G | ATF@ AP OYRCT I Twge Y5es (Salvage value) RTIoa ST & 11 | qW (1
fafqcarer (Fom afzegarr)  C
Pay back period = =
JIfE ToM W2 ARA

errzTe
A T, QF A ¢o,000 B! RITEITNT S 9 RAATS ST Q@ I9F 33,¢00 BIF I

T IV S[@32RIR #1eAT AT | qTH@ 2T Pay back period ¥0F,
50,000

P k period = ——— =4
ay back period 12500 BNl

e, ATH (AT 8 IS NG REFS L (F WP | (€ W weee RS Sr@se<R ST
T, A% Pay back period eIl (@F I = | QTFHE JF TV NIRRT A @I
T4 T TOF AL T W RICAIES JeTgeaa S & | (AN, W Snigaee i IS T e2qrRee
7,000, 33,000, 3,000, 0,000, 5,000, 8,000, 3¢,000 GIF F & Pay back period 2
[DEsaF

IR T EEERGIES)
RUCEAEIEY RUCEAEIEY
(Erh) (Erh)

S b,000 b,000
Q d,000 0,000
O 3,000 \©OE,000
8 0,000 €¢,000
G RY,000 qQY,000
Y 8,000 >,00,000
q R¢,000 d,R¢,000

G (T AR (T 8% IV RINCAIFS 40 (50 (¥ et 27 | SR 0F IS O (50T T |
Ieak Pay back period @3 @3z 8¢ ISR 4y SRIFS | ABT S*12 © IR @ 7@ 8 I9NHT T
2(E | G5 (FF IR G 0T IV AW F© ARG o4 MR I A ©f 67t s 9 8¢
ISR M o7 AWeAAIR T O T = | @

50,000— 35,000 15,000
20,000 20,000

=075

TSANR, (NG ISP = © + 0.9¢ = 9.9¢ IFF, TR © IS 5 T |

3@'@? V] «j‘é‘}‘_q\g
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= A

a3 eferm @@ [P a¥r agd F97 1 I8 I G Pay back period fae azrew
S A Fe 303 | I @9 @9 Pay back period S a3g7s F9% =% fNdifre Adims
Pay back period (XT3 % &, O3 ¢4 AFHL Q7Y Tl I | SN A6 Ifere 27 |

WA Pay back period *&fe oFget @d@aace (ranking) IITe T | IAT SFHCE
frifiFeld qew=E (mutually exclusive) ¥(@, ©¥F @mzcs sitdt Pay back period St
TAFICH TSI T G3R (F &FCEF A+ Pay back period At @1t &2, O3 AEGE @ely,
GBS (T FCER A Q@ Pay back period U SItE FECE X (TAT 2 | IS QPR
(@ IR I Pay back period @3 eFgBE fF&iva Fa1 27 Q3R I3Tefer e 3T Jifos Fa1 =7 |

Pay back period -43 &R«
Pay back period (P19 F0sE SiFeTel GR RNETEe FegeTa s=sewrae dife e aforfq Five

coltel | (@ Rfiem oer @, oiF 3 FT 93k Pay back period 8 3% & | G ARl faw
oS JCAT

(5) @it R ¢ eI Fa7 Y72 72w |

() @b [HATT Sy AwS ST A6 S FA 2T |

(0) @ft T 2=ItRs Reeieares $oF o7 S wIfmre T4 =7 |

(8) «ft Yol eFats Afea T FFeRM eF0ER &S JTF 0T |

fate Pay back period -93 spjfgiefer iteifow Zre-

(5) @ft Pay back period -9% #It71 75 RRTAICS [IIGAI ST 1 |

(R) «fb & IS AR I A, IS @ AFET FRAGE A ATV B AIRITANE AT
QI |

(o) «ff S TS FE (time value of money) & RTIGA S T |

(8) &=PTN 9P WA A1 ww+ Pay back period f4faee Seif<dia 32 =71 | e o= 1 7 & 1
TG FAT T, ©F 42 A Fraices o faea wea | f[Fg @2 91wy N @ Tesh faw
1R |

(¢) Pay back period @=iifa 1 T @7 AKCRMAT FCFR (goal) AT R CIATIF A T4
AR AR Ty S A A=yl 77 |

Pay back period -3 Rfeg spffadr St stge Iw@ @b Y72 Tl <o | IS @7 Ao
TSN AT S TFCTAIMT BICH e Sl | GRIST GEH YT FHEAAT S A
(TR =1 QA1 3ot i Sear @3k RiNcarige Joe ©iereify (e #1a €4 Pay back period
(@R M A | S@ GFA [ AR QARG (@, @ A6 A WrFifod T @ 8 717 wgfeeT,
@18 3 @i Pay back period @3§ R ARfE o&fs foNtd e =71 FRA @A @
AT AT T4 TR A e Y Ay w9 qw 971 qEE A 29 (w@ Pay back
period -(& JMTIFE TW &3M=A T o7 T I AR Fa1 =7, ©F @6 ToyeAe F[E
(internal rate of return) 93 Tex T afe AT IS TS 21 | ATH@ ST 79 IR IS
@ GIRLP I 0O (A |

BTG © *B-q8
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(¥) % JFIFS T (Average/Accounting rate of return)

e R (TF Al oI 9= F@ Accounting rate of return @ WOW @ @I [T
BT P! AR T 2| @R Awfore 5 TURER & [(fog e e 9 “afe e |
AR AZS “@e e I eWF T&F TC ARACE AW G [T 70 o 41 77, O 36T TF A
AT AN AT | @618 A.RR | o1 R e Twiege Jo7 @ F0q 92 @<l Ol Fh0T A
ANSAT AT ©12 G [T | Sreits, 6 [T (AF S=ko7 I Mo T AF oitF dFET Gv A
QIGbE QIR O T ST A1G [RET (ote A1 | 9% R g9 (A.R.R) SR fAsfefis sqwam
AR ([F FACO -
RICASIEE
A.R. R=—x300o

g e
TR
3B AFCHT IH ¢o,000 BIFT G TwIFE® T+ (Scrap value) T S0,000 BIFT | FHH 5F AR 9
VTR IE T 2T TCo AT (AF 2T I 7S TG 50,000, 53,000, 38,000, dY,000 8
20,000 BIF AN AT | AW IEF TF ¢o% € IREART Awiore (straight line method) ==_6a
oI 341 27, @ ©F a0ad A.R.R @3 3% |

FE/ AT d N © 8 ¢ QIv)

98 IIA "B/WTZT 50,000 9,000 58,000 2Y,000 0,000 58,800
M <o b,000 b,000 b,000 b,000 b,000 b,000
awgf‘iﬁﬁ‘wm 2,000 8,000 Y,000 b,000 9,000 v,800
IW: 9 (€0% RCH) 3,000 3,000 9,000 8,000 Y,000 9,200
3 TG 15 S >,000 R,000 9,000 8,000 Y,000 90,00
otz 33re Rfvcart =1
I 5 3 © 8 ¢ (e
CIRICES ¢0,000 83,000 ©8,000 Y,000 Sbr,000 ¢0,000
ST 8,000 08,000 Y, 000 Sbr,000 0,000 0,000
Q1) 8Y,000 Obr,000 00,000 QR,000 58,000 V0,000

3,200

ARR= x100=1067%

30,000 ‘

TG © *Bl-a¢




e S fefmer SIRESIEEAGD

GTFE AfS ISRR AREF R 7 (AT @ IPTER S[OF IW e =1y R{feearst se1 St =
RECR |

ae-Je fNEw

GTFE (F S 2430 ARR =T 3% Fee sFf«ifae 71w eerife ARR Strs @ =, @
TG APHL AR TN F(A | TG qoe] el =T | ARAAN AFFSTANT QI G SIS
T | ARG @ ARR =9 dFHE AN, AT ARH0E [@ory @R A 9 ARR T°9g &F5F
TN GO AT T |

ARR &3 o1

ARR #&feTe ¢ JAFE TF F© (T ©f ™ T T | Tafed AHFT FIAC @IS 2A14FT 20O AT |
@, F9 7% I I Teq 5 o6 AR A OR6Y AW 2 TF GIFIA @ Al | AR, 92 Awoq
Hferefer fee St a1 2eTl-

(1) @it [T Qe AR 8 AT FACe Y[R AL |

(i) OGS AIFEI (G 7T FIER TS AR M7 [0 41 27 |

(iii) e eadia o2y (A «ft e T st T |

ARR @3 seifasiefer fmaet:

() &% R Gfb T e[IRE QA T Fea ARG W @ Aecd (Accounting
profits) (F IR FF |

(i)  «@f5 o TR SRRE T 93 RSy TR SRS AN Yo FHike w6 |

(i) @ 4FET MCE (T RCIGAT AT | @F- 0% R 0 IV (& dFET @S
aff 2% BT do IVTAR AFFF AT FAA |

(iv) @e @ 2[R [ w6 I, 9UFE o [eavar w0 &7 4 |

(v) fafeq oo ffacams ¢ oo s 952 96 1w 7@t o @8 ARR (&9 T, O (S 45
&R 41 R ©f e wiberera 2 =7 |

(vi) @t F @3 1 TR AR SETeEsE, SR I T 97 IR Tl AR @F (FI
SRAE (72 |

WW@‘WW - L (T el 2Mafs, TG AR B “afe, |6 IoqT
& e, TSV JAFE B Awe Q3L AT TG FAOR 5P &l |

o N RNETS e SR JT T &g (A0S IO IRET N (FAS A ©f Gl AR
TG (T FIeT Ao AT |

* T (TS I AwS QRI-IE W : IM (FIT &hes Payback Period WiflT IEAT 9T
s&fdifae & Payback Period ((F I TF, O3 B &IFF0 A FAT T | SANAT @A
e 7T |

o ffF IR (ATF ¥ SR AR FCI Accounting rate of return -9 LT @ (@ ez
SRBITIT I Ao 0 =7 |

BTG © BI-qY
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%—O.Q <|§|af\9 WWW

Discounted Cash flow Method

ST
aZ 2T I -
" e MG A [T e FEniReT qTFS T AR wfe e AT R Awfouf
J S AR FACS AT

= B IS T Awhe (NPV) Fl G G Aafore el a5 iR 3ed [ e fire &
ST AT FACS AT @2
» 5 IS T (NPV) “afeq FRdr @ el FF of Srard FA0o IR0 |

Payback period9dzAccounting/Average rate of return -*&fs e “afe & “fafve s
Eere SR AT W ¢ ofare eaa G v w71 =5 7)1 g ey oo [ifvcrer am
TR SdH I8q ¢ e Yepes oy qiece ordr =70 | widfle, weda W YECE (time value of
money) HI4T Ty ST A | (T I 2ROTS LA I P RCIGAR (0L g LT FA[ 7T,
SIAACS ANENCOIT JTIF® 7 1R “Mate i (3= (Discounted Cash flow method or technique)
T =T | 92 Fwioq (AMREBT T, TS AFFIRT SRS T ARITENE 4I6 Toye 8T T W
EIFE FCI TSI YT HATS T T | AT GF6 ET T (R AT HFeT 79 SRS
eI ey, SR RfNee s Mea ey foea oier =7 1 9t 1w 2[ieRs IS ol 940 /7 |

@R T OF BT QIR 9F 2 79 LIS T BIFT FIAT FR2 AN W, T2 AFFT SRS 8
TEAW T e[ARe OF N | RSy TR0 Q1ey T AR T8N T [feq T | TAYS Fere 7 A
M7 T T ofTre T eRRYTEIE JTFS FA AR To Srorely RO TS O ¢ TOA AW
@32 AR 9@ W ST | 1% (AT AW, To2 IREET NN ATF, T2 SS9 IRGTETT
IS Y67 PR | ATIES PV AR A& ore GHfo SF0H SRS FFe IR W AP IO YT
FNET A AT A0 (S AFCHT T e[IRT TN YL AN W Fel JF | e T RS
TS T T o w0a2 epgr ST @ &g 16 31 27 | ATES o @AM ARt Fes
S([CEATD Rl RUEI-

(5) B I8 =7 “@fe (Net Present Value Method)

(R) Srerdre I 'R “&fe (Internal Rate of Return Method)

(©) AP wEw el 5% “@fs (Profitability Index Method)

9% AT B NG TSN o &S SCAGAT F4T 23 |

(3) Eiig Wﬂfﬂ “@fS(Net Present Value Method)

(FIT QPR TS T9M LIRSS T4 7 (cost of capital) @ TIF @I ATIFS F TSN Lo
FHERIe AR AT (NG IO Tl (A AFHT ARGS T I e @ IOHIF &) AP, O A6
TOT L AT | AV, (F1 SFET T TN WSAAR ¢ IReIRGTE ATF© FCA 70
SBEIIRA (B SN &7 (AF AW 797 I(Re&AMCRF TG ISHF oy v (WS =, O Al AN A
SICF AFCH Ao IoN 17 (NPV) o1 =7 |

A T AMRGANE ARTF I I R N S (e qraa A2y st [ T80+ 67 @@
FACe Al

3TR5 © Bl-aq
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n Al
NPV:E(H_k)l—C
[ A, A, A, A, |
= + >+ T —|-C
L0+ 0+ Tarn a+0"
QT,

NPV = % I8TH J&17
k = o4 5% I QST YAFR 2 T AT 7R
A = TV S=ReeAE Al SRFTS ey o
C = gRfES 57 1 9 fReerR I Qi e
n = RINGTT &5 17 797 (IPF)

el

(I AFET AA/S 7 3,¢00 BTN 4R & AFF (AT AT ¢ I IAGF 500, broo, 900, Yoo 8
@oo DIl TV SWeJR ANGAT AT | AW YETL4H T 50 %=, Ol AFE A5 TSN J&T) (I7 T2 |
AL

oI NG TS T
IS T TR T

QAR 0% GRS

(B1FT) TE 717

(Br)
> doo 0.50% bdb.do
S boo 0.bY LYo . bro
9 qo0 0.9 @Re.90
8 Yoo 0.Yb\® 803.v0
(g oo 0. 9Y0.¢o

(B M SRS Tel= {,938.50

. APF NG TOHIT Joy = TV SRR TN o1 - ARG
= (R,938.50 - 3,600.00) BIH
= 338.50 BIFT

el

Q s SR @ @I LIET N6 IO Y677 GFwF 20 ©f 97 F 2T R A9|F (negative)
2 QP IG P I | AVOIF, AN TSN IO o1y IXEINCRT TSI ¢ TN per @f
2, O(F 2FE0 AT T TR | GF [T T HAfore =7 | I/E, AR efsritrenEe ewEd oF
@ I B IO W15 GAgS (positive) IR FEIH, GG &7 FC 7T I I6 FAC0 (A |
T o IO AETE AR 97 7 I (E® NPV (AtF FRENPV +RK®) azawry
YFFITACE A6 (ranking) ST T |

BTG © *BI-qbr
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SR
M eoo Bl WG T © IS 7 voo BIFT 2NN T €I FeT4 T 11 AT T IM v% =, O @

G w4 6 efve 2@

RINICE

NPV—|_ A, —|—C
“La+1" ]

900 |
—L 3 J—soo = (71445-50000) VIL|= 21445 \L|
(1+08)

@Ry NPV &7 W 491q%, ©I2 @3 RN areass | o8 2 [ w1 e |

ICETL]
W Sbr,000 BT RN T ST ¢ ISP 7@ AfSAZT ¢,v00 BIFT FCX ANSAT AW €I AT I
53% ST 91 2¥, 1 & 3 &z s41 Tfowe

AT

QP IS 1T T ABELINA N6 oA o7y [efTae 7@ Sy,
[ A, A, A, A, A

NPV:L + Tt o+ SJ_
(1+K)  (1+k)*  (1+k)°  1+K*  (1+k)

_| 5600 5600 5600 5600 5600 | 15000

(+12) " (14122 (14123 (1412 (1+.12)5J ’

5600 5600 5600 5600 5600 | 15000

(012" 1122 (1128 (112 (1.12)5J ’

= 20,187 ~18,000 = 2,187511

@xe NPV <A iqs, ©18 U ey [ <1 @0« |

B IS Y T

Q3 2Mgfs e “fafewfer 7Phel SpIfRdT 3 Feacz | 06 7 gl St 1 =@ T-

(5) G SR TN YT AT FCH A |

(R) ATFE (FI AFCET AP 79 AT (PNRGE F41 27 |

(9) @ “Tafe TV AT Mo ¢ AR Tonee [EIBT ST | AN Sl T &qMeed ¢ @
AP T AWe[IR &RGF I=Ca @ Awea, O NPV @ =67 |

(8) «ts JfFR TANAIRT [IZ! IR | (FF 277 Q@ oy 21 o &y 3o I@ ATRT QIR @ 45
N ol O TR T PANTTFON I (A |

(@) a6 Tl 97 6T 757 1 VTP T FeTgiel Seaa P AL A7 |

NPV afeq spjfautefe feraet

(5) @ st 51, 9T @ AR T4l 51 I T |

BTG © -



e S fefmer SIRESIEEAGD

(R) @t IR cF@ TR 5 Fare T | AT Al T Fow Fw | v g B daw
@ T (72 | ATRIET OO G 16 Joq« e ~Afee srowy wwey | [ifey rerm
T[IRICIS ATLIC LFCHT ARACATONG (T (O A |

(9) (@ 9T SICH CFCA Y @ R T 27 7 77 03 N6 Toq oy SfgFes (1 =ens
©f SZETIMT 918 TS A |

(8) «ft [y e et cv Ao e whs e #itw | @ Graore e<tea NPV 39 (Tid
I (A @ W | TR I (WS &3 S AKMF @907, IO SIS FY AN &l A9
[RRSIRECEE

Gy e

* (T W Awiere W FAT TS RCIDAT (0L &G THRT I SIS TN BIOOIT
TS oW &R A/ (/T o1l 27 |

o o3 IRCIF M AT, ©©8 SIS TN SRARGTER TOT Tl I |

o FI(HT MMA TV AV IOT e (ATF 9V J(RGAANET IS I67 IW et &Feega [
IS T~ IR |

o YRS (FI AFCHH NG IO o (AGS T ©f 47 FT (T YR AA|{S 0T SFH0 6
ERIEICH

BRI "’j'é'T—b‘o



QT S fRRmer e
Ao b PREZEEAR QIR RIS

Internal Rate of Return Method

ST
G #f15 CNTT SA-
OO AR R F QIR TSFEAT AP R Aw(Ore Freied RN eww TR F6re =« o
TCHY FACS AR
s ETRR YAF TR AROre Ty W W Jreied [fcar Prare fite =@ o %@ e
RCIT; a3

» SoreA YA TR Amiore [T Prass g 8 suyfdr FF of I T IR0 |

N ISICHIC) T% 29 “@o(Internal Rate of Return Method)

@ IATRF M @ a0 Qefifie T e[RE ATES T T APTRT TSN &) AT

AT TR T 7@, @ TAE Sered w2 (IRR) 3w | @t axw @36 7= ar wwe Tom

@2AIR 8 TN A(R2ANRT TSN LT FHF FC (O | SN, (T T T YIRS ATFS T
Grefera 5 To0 31 (NPV) % 27, (1R Te@ [RR e | fFefeifie sjag s1Riea IRR &1 40 =3-

A, A, A, A

= + -+ e SO + -
(1+r) (1+1) (1+71) (1+71)

LA
or, C= —
§(1+1‘)

n At
or, 02;(1+r)‘ -C
QLIT, 1 = Soysare A wE 79 (IRR)
TfHR® @ r 99 @ W (@9 W O &wes [RR 30 e =7 | e 9 =iea [ ey qwems 2w
RS TFS FI *I7 ©F Lh0e ReS 7 (C) 9 AN = |

JRere Trial & Error *&fe SpRd 33 r @7 I60 (& I900 2 | (@ (P GI67 TR (1) €& T2
S[@2RGTANT TOAA Y FVT F1 = e | I [t Tim or@seitas 8T & o
JZ3e[IET TSI T (AT (T TF, O AT @A (50 A8 (F6 TF (1) 4 TR 92 I FAC©
@ | goIF feg 29 (r) e (681 I [0S TF ToH9 4@ F TV ISR 8 T9W IR3AJMNZT IO+
&Y A = |

SR (@ 930 TR (r) ISV T FABRS ToM NSs2QAR IM v IZ32[MRT IO & S
QM =, ETEwE SIS I8 9 (1) e (681 @ @S 2@ Tom #5® 71 au'fs T =7 |

f*g @@oIE IM TV OEeRR ¢ IR IO FoH AN & W CTFE  TSATHFA
(interpolation) -4 ST r G T ({7 41 =Y | S G Smrzces =1y 309 (681 I |

BTG © B>



o TS fRefmters

SR

@ 4T ARPF T ¢oo BIFN €I M ¢ IV 27 G 3,000 BIF ST W, S& Toyaare
TR T Fo?

e

3, 500(1 +r)° =1,000

5 1,000

A, (1 +r)° =——
500
A, (1+1)° =2
As4+r =
A, 541 =5.58%9
A, r =558
r =o0.58v9dl, ¥8.v9%

SR

OF FCHET AT dY,200 BIFl G AT T4 TR (@, TF 4T (AF SRS 7S] © IVNA T
TReLIZ 2MSTN AT TAGE b,000, 9,000 8 Y 000 BT | TF e Serea Twwa 79 (IRR) &=
A |

AL
2T AT 0% (& IRR 407 ISHF 17 (34 F4-
IOF | W PV T
oesd<R | factor/ Ty
(Gr=) JCRE | (G
(R0%)
S b,000 0.99 b, Lu8
Q q,000 0.Y58 8, b¢&v
) Y,000 0.€9d 9,848
T SI@2RCRA TONT & | 38,55
v T AfRER | dv, 200
. NPV | (-)5208

] T, 0% AT T @A IO T @R oFa eeiiffre T Sesddted oW W A9
3fZseRIZ (ATF (=5 | &g NPV -1 901 TR (T 0% G Sz 2fre 51, ©13 O (50T o3 29 few
SR (BT FACO =0T | 94T ST TAET S %, 3% € 58% &R TSN JeTy (IF FA3-

3T6 © P13



e Sy ey RIIRESISEIRDE
BAYE M | PV TN T | PV TN T | PV TSI
S[@32_ | factor/ (Or=) | factor/ (BreT) | factor/ar Tl
@R | TR TR EIRES (BrT)
(5v%) (3%%) (58%)

> booo 0.r894 LAY 0.ru Loy 0.ra1q QoMY
Q qQoo0 0.9V @oXY 0.4989 @R0d 0.9Yd COHY 9
V) Yooo 0.%05 L8 0.b8)5 O 8Y 0.%4¢ 8o¢o
TG T S@2INCET TSI &) 5¢,8GY 5¢,589 SL,885
W TV AREE[R 3,300 N, 300 M, 300
NPV | (-)a88 (-) eq (+)385

QT AT AR T e IRR 8% € Su% «F TRIWIRITe S_fFe | @i I ST S3¢% @kl JAF
(581 37 Ot (149 @ NPV = 0 705 | 06 (A1t 2eTi-

IR | T ALEAIR PV factor/ TS T
(GreT) AR (30%) (GreT)
> brooo o.brqo Yavo
N 9000 0.qeY (LN
V] Yooo 0.\ ¢ Oe8Y
TG 2ACRT TSI 77 3,300
W, T Af2eeAE Sy, 300
.. NPV o
eI (7T A2 (3 IRR Z0% 5¢% |

ISEER]

@ &IET ARPT T 0,000 BIFT (IR3ERAR) | €T (A “FIS! ¢ IVNI IAGFE 8000, 00,
2000, V00 8 OE00 BIFT F(H T AWAAIZ 216! A | [RR ([ 5 |

AL

AT % TR SN ISH &7 (I7 IR (A0S M1 |

TG ©

IOW | M S@e&QR | PV factor/ TS o1
(Br) TR (3v-%) (Br)

d 8,000 0.bUR 9,88V
8 R,¢00 0.98Y9 dy,reyr
L) 3,000 0.Y8) O,
8 \9,¢00 0.@&R 3,09
¢ 9,200 0.89Y 5,00y

TV SR TSI Tl 50,50




e S fefmer SIRESIEEAGD

T TR T, SY% RTH T SBIZT IO Ty 791V AR3AANCET TSN & ST (@ 20 0o |
SI2 SR SR I A M SRR (B8 T4 | SR Sb-% BT IOA 617 03-

SRl T =es2AE (B1T) JORT Su% | TSN T (BIFT)
> 8,000 0.r819 0,0
N R,¢00 0.4 2,98¢
V) R,000 0.Y0% o,
8 9,00 0.@>Y S, oY
¢4 9,00 0.89) 0,€0d
TV TSR TSI Ty 5,95

Tl AR Sb% B TN SSLINEI TON T T I(R2RMRA ISN 6 ST T 20 AR |
AT AT IR IRR 97 &F© TF S0% 8 W% U7 TR WRIER R | 3 (¥ Sl
(interpolation) S@sTFCAT MW IRR G ¢ R (IF FAC0 A | (T,

Interpolation-

NPV of LDR
IRR =LDR + x (HDR — LDR)
NPV of LDR- NPV of HDR
@A,

IRR = Internal Rate of Return (STej@ate A% T19)
NPV = Net Present Value (15 I8 I=17)
LDR = Lower Discounting Rate (/=181 21%)
HDR = Higher Discounting Rate (S 3IT1 2¥)
AR (G (AtF el AR @, [FAISRE (LDR) =idie, 4% TR N6 I8N I677 = 990
S[@2FCRT I JoT) - o7 A(R82NRT IS JeT)
= 30,3bY BIFI - 30,000 BT = by Bt
W17, T 8RF (HDR) =i4fR, Sb-% TR 6 IO &7
= TN TSR TSI LTy - o7 IMReeAMNRT TOT JoT7
= 5,95 BIFT - 30,000 BIFT = -3p-8 B

~.IRR =16

186
=16+470><2

186
_16+ﬁ

=3+ 0.9
= 3.95%%
ToUg el TR @ [RR = dv.95% |

RIS fmT

IRR *&fe SqERl @ 7Fer @30gd IRR aFgefe™ e 7 (cost of capital) W @R @l
2 T A @R e IRR o4 e (k) To0T 9 CTefeies eyl e 70F | SR 7=
AT &FErTeed ¢Fa, (T 40 [RR €11 G a=el 0 A9 79 T8 0O RS | G=Iel

*le6-_(28a 0710

2TRE © Po-v8



e S fefmer SIRESIEEAGD

IRR @R To7 f$q 3@ (I IRR (At FKMANIRR #1€Q) Qo) dFgetEd Gidied
(ranking) &I AR |

IRR “&fes T

T TG Fraed (W@ serreed IRR 3 AfSe 4% | IRR @3 ARl s S war 2@
(3) @ ~wfs S ST o7y I F0a AR eTIfRe T e[IRSTICE 18T ’IF ey T e |
(R) FTEFS A I AT A% GF6 SFCH I (VAR T ARETNF [RATGS e |

(©) W2 *@fe 9T GFH BT TF [T F7 W A S0 A=CSE AFET T AT AR Gl FT A7
Q3R 2y 1 T'e =7 |

(8) e<ETCeR IRR &l A0 (B AL B Gerell a1 7S 27 J O (@I AT 714t 9w
SRS el Bl AR T |

(¢) @t 1 97 MR Ferier AR DI FACFF AT AT |

IRR @3 SrfRuref e
(5) @fs =i 1, T @ TIRT T4l YIB FIOF IS |

(R) A et eIyes dTePRRa (@ T [RR T4 dFHE a7d B ARG I8 el
T | RIS IRE T AR (@, 92 QT T TG (ATF 6 A N8 SPCS AT |

(©) IRR @ 0 41 T (T ACHT RIS T A1 T@seQees W [IRR @71 Fea s[efafaeas war
< | NPV A%fere Joe 7 ¢ Qe 4R SeRfamsT sS4 1 2 | aFoAtFNPV rafod
TAGE AGE |

(8) IRR 47 TeF Ad NPV - TTER TG e A I99 AFFSTET G (A, 99
232N IR TV ARGTER AN (oo T(A |

(¢) SfgfeRE e sidifore IRR &l g™ 1 e |

[y e

@@ TM [T IBES FAC CfeTd [ IS8T [ %+ &F, 12 A0 IRR 04T |

e Trial & Error */&f® SpTta IRR (@3 419 &« g 29 (r) e (681 907 @re 2@ T97%9 158
T T SBAANR @ T ARELINCRT TSI 17 [ 2 |

o FNOAR IM WM wWeRR ¢ IMAIMRT IO e AN A R CUUHE  ASATHFA
(interpolation) 9 LT r A W« (I F<1 =T |

2TRE © PB-be



QT S fRRmer e
5o, a9 IESRARETE S AR G ECNC BTN

Profitability Index and Capital Rationing

Ty

4% #A15 Ty oS-
s AR FIOR 5 J O S HARCE;

" YAPIE A 5 W AT A5 L5 e 10T TS AT
" S IR B O FECS AR G
" AT AW AT ey Raaefera 4T e sikeas |

AFE Fed 759 (Profitability Index)

o A P [QRB T [T e TURCT W8 G0 i R [P FXe! o A
Profitability Index (PI) | 9T® &3 T @SR TR LT TR W AT TES HC IO
I FARRS A e R @[l ofr w41 '3 | 99 T QI WGATS (ratio) #MeAT AT | GBI
AT FelR 75 | oo e AR @it Afwrst a1 27

T TV AB2ARNRT TSN 1
PI =
e 5% 3T fR[facae a1 a9m AfReez (IST Je)
> A
o (1+ k)
~Pl= —c
GG,
A= t T B TV TSR
t = (1B Y

C = ofos < ar R 9 99w qfsediz (T8 1)

GOIT TS JAFE FIOR I (N5 [T Ff 35F (Gross Profitability Index) I=T 7 |
(G JARFIE el 63 (AF > IV e 6 JAreree el 35 f Net Profitability Index (NPI)
e T, e

NPI=PI-1

IIgET]

@ FET AR AT ,00,000 BIF! | GFF (AF ATST 8 ILNA TG 80,000, 90,000, ¢0,000

8 20,000 BIFIF TV VLLAIIR 2NGHT AT | S0% AL T Il 0T A AN FR FAFE FHAOR b
feyefr ey |

BTG © PBI-b



e S fefmer SIRESIEEAGD

A
ISR T S PV Factor TS o7y
(oY) 31T 7 (50%) (Or=T)

() (R) (0) (8) = %o

> 80,000 0.50% WY, 0v0

Q 00,000 0.V R8,9v0

V) ¢o,000 0.9@> 0q,¢¢o

8 0,000 0.Yh\® 29, bvo

&1 5,3%,9¢0
AR BRE (ATF FRATOL ARCRA, NG 9V S2AANET IO &7,
PV = Z A
t=1 (1 + k)l

= ),3%,9¢0 GBIl

2% 97 (C) = »,00,000 BT
>
B ELASRERUL
C C
_ 112,350 = 11235
1,00,000

S NPL=(PI-1) =(5.59¢ - 3) = 0.50¢
ARA-TE

93 “afe SR @ I Pl W 3 @3 T @ @ 27, @2 o @2 90 AR | WF P -9 T
> T TN I O SR 6 FACS TF | AT efSTRIPISIES atgd (Fa (¥ 8 Pl SKfs o713
AFHD AT FI AP AIGTE] I FACO 2 | G=RIGT Pl @ ST (ratio) &7 67 Fea (AT PI
(TF TP Pl #I4®) Q2T FFRTEAE GNIIE (ranking) ST A |

PI -43 S0

NPV ¢ IRR -49 T©% PI Jo74« SR -4 A LRI G0 Ol 2@t | @F JfquiefTr Foe Srege
AN R 8-

(5) GBS TN TECF {CIBAT C |

(R) 5 AFCET T TR oM LS NG A |

() ETLT FWSACR (FCq G2 Awts NPV A&ls Sl OeTold &g JE 4 |

PI -93 segfsnefer fopzpor

(5) @it =Tl 21, I 8 JRET FAT Fo IS |
(R) ot TRET CF@ AT T B Face | T AT 9 B T qawH @ TN @3 @
ARG Som Sa |

(©) T FSTAMTOTLETF e TRA FeHRCA CFCa PI Sestwt NPV ©fet 16T (7 |

TG © AB1-



e S fefmer SIRESIEEAGD

T I (7

e Tl vowd e RfTEr oy Tre @7, Towd e 2o T difes o e
ST T AT T IC ACF | e, 47w (Positive) N6 Ie+ &0y (2 afel avg2 gt a1 =
R #gs (Negative) N6 T8I o7 RF¥E egetel qa7 34 27 | *-7 AfsrifTonEs ewEa
&w@ wf¥Fed NPV, IRR, Pl {42 oo azo 363 woiaefe Io9 a1 7 | @b oq v sd=er
o |

Ay AfSiB T -7 T4 ITesa G AT e F0 AP | G&wy T 7P e 2wy R
ey 7ICe fre Aa a1 | ok NPV «qrq@ g2, IRR o€ [ o @ 208 T PI @3 W+ 5
S @ 20EE ey R ay f&vT F@ I 971 @3 Jo1 IRT TR [Ny s=[ew
AR=e! A ! | GURCG T [EEPERT d9gesi 14 2o IRR -47 fefere woaf ey HEm
I ToH JR@OF O (¥ 91 =¥ | A IRR [#2 o5 (A oF F@ war=ew IRR 3 fofers
ARG Ty TEmT Face AF | 9F2 Twey IRR -¥F ARRCS Pl (38 I7ZF A1 W AT |
GO 9T R FeE RicameEey sefie 7o Faew 2@ I | Feet| N 9F77 ARE I
Hifsre TR0 e RN a9 af@iee Jega maae 1 Capital Rationing 6T |

() T (B T4 TS AT |

() emafera IRR o=t Pl |

(©) eFFTCR Iy Rfcaier sifase |

IETE)

2E 06 e = | @ @FNT T4 276 32% | &g Foqba e wwet 355 (PI) el 356 |

o4 AT JoT4 (BIF) QARE NB TV TS3&Z (BIFI)
ST I=F T A= oF T2 8¢ T=a
B3 R,00,000 @Y,000 Y0,000 bo,000 bo,000
4 Y,00,000 d,R0,000 R,00,000 R,80,000 \9,20,000
o ©,Y%0,000 d,90,000 d,90,000 d,90,000 d,90,000
REISICH
o43F 7
G T AR TSI Loy

56,000 60,000 80,000 80,000
= + 2+ 3+ 4
112 (112°  (112° (112

56000 60000 80000 80,000
T 112 12544 14049 T 15735
— 50,000+47,832 + 56,944 + 50,842 = 205,618

47 ¥
B T AR TSN 1

2TRE © POt



e S fefmer SIRESIEEAGD

120000 200000 240,000 320,000
T 112 12544 T 14049 | 15735
—1,07.143+159439 +170831 +2,03.368 = 640781 L
o T
T 7o eICRT TS o7y

130000 130,000 130,000 1,530,000
T 112 12544 " 14049 ' 15735
—1,16,071 +1,03,635 +92,533 + 82,618 = 394,857 \IL;

B T SSLCRT TSN T+
AT O] 3o =

Arfre R TeTE 11

BTl = q o

TG T TWLRAICET IO T | 2,0@,950 ©,80,9b 9,58,
(A)
arfE R@eR I8 @7 | 3,00,000 Y,00,000 ©,%0,000
(B)
PI (A+B) =3.03b> =3.00b =3.05Vb

TR, JAFIE el 753 (PI) ST &g foaibee MeTestd @ e SAg« w4l q¥ |
a4sg ‘o @ (PI) = >.05v

g3y ‘¢ @ (PI) = .ou»

&g ‘F @ (PI) = >.030)

Te @Alfea 7 RNEEEeT e o o7 BIaT AF R Jode WA AR J(J | e
CTCFCE AT ‘o A0 9,90,000 BIF, AT ‘4 AFCH Y,00,000 BIF(, FICAB 5,%0,000 GIFT KT
A M@ | @UF@ Pl SR F oy [aEre dees 2@ | g ST Aewee o 8 ¥ &
@R 7 @ @esiifaa s [RfFmEeErsy @ A @ (50,00,000 - 5,40,000) = 80,000
BT | SE ‘T A ATAE Z(J ,00,000 BIFT | A ‘F' &g [N 8 2 1 |

Vo7 e

® GG G TS 3T (A S I el NG [AFIS TS| IoF 2 A |
o (I FCHA Pl IM > @ AN AT (@ 2, ©CIR oF &> Tl AMNA |

o TR AfsrifrenEs eEa (W@ wf¥Fed NPV, IRR, Pl &2 g gz 3@ wemefr e
FAT

2TRE © POT-bd



R

(%)
()

(®)
(8)
(@)
()
(9)
(v)
(®)

LA (B F2 @ 43 =0 efevim ey sl @
g2ew, S @36 e afeviea s =g | afsdiafba et TR =y ey

JCS(BR -3 LTATG SICR (2 (o2 AT 26 |

T SR ¢ SRFT TR Yo AFF WEHIAC SO0 TAT FACI?
TETE AMCEIOR PraresTes g3 feae M2

T SO T I A SN i 63 ©F «Ffs 041 e
SR WS LT ISR -7 AIAGTAT I F 163 Sfow?

S T JoTL ACEBR -(F FION LS A2

Payback Period “m&fex JfR«i-SryRieta Iof«T 264 |

Payback Period “afete &g azel-qee Aife I¢«T e |

(0) Accounting Rate of Return “afets F0Ea Se-JG it I9a1 F |

(33) Payback Period 8 Accounting Rate of Return @3 4y 9eTHIeTE NG F<B |
(5R) 4369, G5 @A FESH [T ewr [riege Tz | 96 foqt a=iEa AR 99w

YR (ST 2+
ABITIR =
o d S \9 8
) (-)bdoo b8o b8o b80 b80
g (-) @o N e ¢ o
S (-) do R0 o 80 €o

ATSTHIG I AT AT TG (FT© FfeT el ey

(50) HT6a R (ATF FEAL TS FleT fweA T |

RBFRR0,000B

EET FAIO WY
R (BrT)

Y 0,000




Qe Ty e g
N 8,000
© 3,000
8 9,000
¢ 9,000
(38) @36 @AW e I (@, 38,000 BIFR B Toq @R T do I=F 1% AFF

(5¢)

(3v)

(39)
()

TG ©

@,000 BIF T T SIfABET L6 AT AR | So IR A7 AT (T S@f*BI Jo17
(residual value) ¥FC 91 | @3 @=Ifa67 F9 “93S! required rate of return 3% |
(F) Payback Period «32 ARR T &z |

() eI e Gt @ o seae? @

4B, Q0 @A G0 [ @RI A =R oK N ¢ 29 | @A aftes
GG Toq @EIfRTTR Y efegre Fa/ [ Prae @saF (o8 T2 | o7 @Rt
A 0,000 BT G Wb oy T =0l (@, Mo (I R afeqwd v,v00 BT
F(E AGA! AW T 476 (A | JFo7 @A F=5ef=weel s_fve (Depreciated) =T €3 @
Twiage T4 (Salvage value) 663 1 | (@F=oN1fa 37 A7 erefif* e =R 27 50% |

(F) 9 BIaT NPV el 3526 |

(%) @oAfaba aft @ a1 Bfve 7@ 52 @2

4, I @FEANF ISt [T g [Ruges s | 96 fsab a=iwg 39 Hw7er 7w
IR AT R |

CIEMPEY BEt
o > N O 8
I (-)bdoo b8o b8o b8o b80
g (-) o e e e o
o (-)do Q0 0o 8o ¢o

0% Tif*re S T 2 NPV [T T4 |

PG TR (Fe@ NPV > 0 T 455 a2 391 = €3 NPV < 0 20 &35 I8 41 7 |
@9 & NPV = 0 201 2fodites FF e (rewt Sivw? S Seafs gy T2 |
e, 90 @A ISt [T gu) [edegs S0z | 5 foqt a8 39 27

T IR (ST =eT-

BT-55



e S fefmer SIRESIEEAGD

AR EES
o d N 9 8
e (-)bdo0 b8o b80 b80 b80
< (-) @o R N R o
o (-) 5o Q0 o 8o ¢o
IRR ferefar et |

(55) X 8 Y &3 IRR T %7 | K= 0% |

oqFe o d R ©
X (-) v¥ro,o000 bOY, 000 bOY, 000 Y, 000
Y (-)bd>,%0,000 40,000 90,000 90,000
(T SHO QARICATT?
(R0) % 927 I72F 07 IRR ez 3267 |
aqg JRI/FAIRTS! T &R
o > Q
A (-)p9,000 bo b8,%00
B (-)p9,000 3,000 oo
(1 AH(O QAZETA?
()  =I® o wue! 759 (Profitability Index, Pl) F? Pl @32 NPV -9 W04y (FA(5 Adres
0T AR AT FCT?

3T6 © B>



