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9 27| ARS zEets FAae 2Fs Aoty NPV 45 A=
wA1e] AAA} AV AETANE FHUThe dnjolth B2 NPVE
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FAE 278 =& gl
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] oj T,
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= |
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. o §11To] IRR% 2& Zeol 587 Pecky shd 224719

ZZ0) g2 AAtd [RRIE S Zebd Folvh

Z4% IRRZ A l&o}ﬂ s, EavbE wd AfAge] AFAEE &
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o] AFAQ Earfare] oS widdstrs st A97F Anh U
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e myarl= 44 2o Bl dE A3 ARstasl g8 A

e e el wEE B0l Atk
gy seAEs] S443%E g 879 WaE U8 0E ZzgEw
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3. AT

3.1 Al ZZAHE AR

TOCE olg3 mzAEEdRAe ANIS i g 2L 74
sgou o THL AlHEEAE FgstnA Fh 2 AT
Ao 7w mzAES BAsY A ugrs AAsty Hoel oY

o |H
=

2 2 # JAES AAFstn doh

%28 AlgEeAEY Aes denia e, e Rs BT
T AEY A AT F Adule] T0%, H7HEATIARE 31.5%
(o) BErA=AEEE 5%, ATS HALSY] 28%, BRI S
g, Qtjgeele] dAAEES 592 sHEatgth 2y Aze] T=AEY
= 2912, 9)7)zh Auiglo|Al xtojz} 9o, olejdh o] E dijt
H oy $6§6 A AR dhere AAst, AP dieke] thai A
v ool AYRHES WEANE AAsetnA Ak

¥ 2 A =24E JfQ <A A>

& AlgdH| 3,400,000 4,500,000 5. 200,000

ErEE 2,380,000 3,150,000 3,640,000 | &AIHHIS] 70%

Xp2| AL 1,020,000 1,350,000 1,560,000

g 10.0% 12.0% 14.0%

EEEED 204 250 254

EXE .Q.ltll#el 309,091 478,723 577,778

EFEELE 5.0% 5.0% 5.0%

Zt 7t Azt o) 2k 31.5 31.56 31.5 FEERY

A2 28.0% 28.0% 28.0%

E2HX 5 5.0% 5.0% 5.0%

2572 ] 54 5

FETE 22,968 33,177 43,817
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3.2 T2 HE Gl dFEFFEY

ohx] FAE FARARAY A8g 9N e Z2AEY deT
28 0] Aagolol dn, AldEzAES s Jebd Z]E2delHE
olgatel ZrAEY WTEEE AP
% 3~% 5& 77te ZT2AEY dFEE5E BAE Aot
A7) BG7|7HEQke] g ME AAFATESY AFETEE ¥
BHG7)7ko] A 5dol3 e nzy FFEEoR EFHE & vk AdE
FEES AYUR F5Eo 5%% T el RN ElE Az
3 grolm, &olfole o|xtel #ArpRztAS e HAL5E T Al
Te e, AAEAZTEE S-S el AFdsase] ©
Wzirbs 2dn EAgHle] 9 598 Frlets SUASE k]
wAstgon, Wi LA Agpeln ArolSe] A JnAE T
sto] WZt¥ el WEEES PR
H 3 ZZHAE A9 dAZ5E
<A as
1 2 3 4 5
NOI 309,091 324,545 340,773 357,811 375,702
S Mt 275,610 275,610 275,610 275,610 275,610
BTCF 33,481 48,935 65,163 82,201 100,092
BH S oA
NOI 309,091 324,545 340,773 357,811 375,702
o| & 236,227 232,104 227,548 222,515 216,955
b a2 107,937 107.937 107,937 107,937 107,937
) (35,073) {15,495) 5,288 27,360 50,810
=] (9.820) (4,338} 1,481 7.661 14,227
M#3 328
BTCF 33,481 48,935 65,163 82,201 100,092
M (9,820) {4,338) 1,481 7,661 14,227
ATCF 43,301 53,274 63,682 74,540 85,865
4.339,357
EEERE 2,137,298
BTCF(S) 2,202,059
o 2t Al A2
aj 2t 7} 4,339,357
% 7t 3,400,000
dta 25 A 539,683
of &2t & 2,860,317
20l E 1,479,040
of & A 414,131
Was 3225 1,787,928
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¥ 4. Z2ZE B @F5F

<AL:H >
1 F] 3 4 5
NOI 478,723 502,660 527,793 554,182 581,891
23 At 398,119 398,119 398,119, 398,119 398,119
BTCF 80.605 104,541 129,674 156,063 183,773
M5 3 A
NOI 478,723 502,660 527,793 554,182 581,891
O] & 376,856 374,159 371,120 367,696 363,838
Zrarzt 142,857 142,857 142,857 142,857 142,857
HHAS (40,9589) {14,357) 13,815 43,629 75,196
N2 (11.477) {4,020} 3,868 12,216 21,055
MEHITE
BTCF 80,605 104,541 129,674 156,063 183,773
M2 (11,477 (4,020) 3,868 12,216 21,055
ATCF 92,082 108,561 125,806 143,847 162,718
5,743,267
YT 3,013,076
BTCF(S) 2,730,191
o 27} 5,743,287
w7t 4,500,000
gtatzts A 714,286
oAbzt Xiey 3,785,714
xH20l S T 1,957,553
kA 548,115

E o

R HEES 2,182,076
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x5 =Z2AE CY AFEF
<qe:H >

1 2 3 4 5
NOI 577,778 606,667 637,000 668,850 702,293
Sl Al 525,803 . 525,803 525,803 525,803 525,803
BTCF 51,975 80,864 111,197 143,047 176,490
DS g 2
NOI 577,778 606,667 637,000 668,850 702,293
o[ X} 508,519 505,938 502,971 499,561 495,642
ekt 165,079 165,079 165,079 165,079 165,079
TS {95,820} {64,350) {31,050} 4.210 41,571
M3 {26,830} {18,018) (8,694) 1,179 11,640
MEMISE
BTCF 51,975 80,864 111,197 143,047 176,490
LS (26,830) (18,018) (8,6894) 1,179 11,640
ATCF 78,805 98,882 119,891 141,868 164,850
6,636,664
X Gl 3,523,616
BTCF(S) 3,113,048
of Zt7} 6,636,664
#7t 5,200,000
27zt 825,397
o] &2t TN 4,374 603
ARolS T 2,262,061
QLT A 633,377

e BEs B

— L

2,479,671
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3.3 FAULe] 47

o] WA= TOCE o] &3+ ExpEArd AL Fal Fod £4
Zpgl zrzhe] BAelAe] gt $AYE dAsty, A4 EAAA
g sk Aeksls fsisiel, 49 FAYeE ARskes dAelH
(1) Aap/mE&Ey

HA o EAUeHE AFEY) A Ae FHE AL AR/mEds
ol A ZgaAES] Aije] thot AukAE AMGS A FA3P F e
Aol Tt

FapuleEAs ey e oAl A" Zzto] AR AE gk
drsze QAPTEZH AFAZTESor gokdlgrt. v 5t
o= gedgon wZE FFEF0] el ghelth

E 6~ 88 7Zizte) ZaAed AAANE AF5E5S UER L ot

Az A7 ARAEZNS VehlY, A2 dxd JA(IHPVIE A
HAstgdon, Balg 1505 ALste] SHAZHNPV)E AHdstdih

¥ 6 IZHAE A MNAMFE AEESE < A >

0 1 2 3 4 5

BTCF (1,020,000} 33,481 48,935 65,163 82,201 2,302,151

ATCF (1,020,0()0) 43,301 53,274 63,682 74,540 1,873,793

PV —1,020,000 37,653 40,283 41,872 42.619 931,606
NPV(15%) 74,033

¥ 7 ZR4AE B2 JAAMF AFEF <EHe A 2>

0 1 P 3 3 5

BTCF {1,350,000) 80,605 104,541 129,674 156,063 2,913,964

ATCF {1,350,000) 92,082 108,561 125,806 143,847 2,344,794

PV -1,350,000 80,071 82,087 82,719 82,245 1,165,777
NPV 142,900

X 8 Z2AE CI AAAF ETEE <AL

0 1 2 3 4 5

BTCF (1,560,000} 51,975 80,864 111,197 143,047 3,289,538

ATCF (1,560,000} 78,805 98,882 119 891 141,868 2,644 521

PV -1,560,000 68,526 74,769 78,830 81,114 1,314,794
NPV 58,033
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9= Atel TzAEe] gt Au/mlgEde Qokd Relvh #zhe
2 HlZ*LHPrw’FOJ%(BTIRR), AT REreE (ATIRR), A
o1& (ATMIRR), #01@-2&, A7z Ruds, EArdsEn g

ﬂ@ﬂ$,tﬁmﬂﬂ®WW§-4ﬁ AR E AT AT RS S

(ATMIRR) & AFAFe)E0] 6%e= 718 sl AR @holth

¥ 9. A ZRAE Ap/uEEN

TR2AMER ZRHEC

EZ2HEE A

BTIRR 21.1% 22.1% 19.9%
ATIRR 16.8% 17.6% 15.9%
ATMIRR(6%) 16.0% 16.4% 15.1%
BT 9.1% 10.6% 11.1%
AR EE 3.3% 6.0% 3.3%
EHSEHSHAE 1.121 1.202 1.099
FOAMX 5 1.073 1,106 1.037
NPV(15%) 74,033 142,900 58,033

(2) A8EY

22 B4 Huo £o% FEaE Aol T oA, n|H
et Baad o A fFo] HAT & Aok 2HA B g2 5o
2 #Azsieln std, 2 e 98 AANA Ao 24 FAS A¥s
s B et glom 9RESS FAsy] dd, AAe] AAIE
AEo] Wa uFolEd A AFEG o, TRIEAN P &
Age = NoR ofiEE uztFe &Rl Wl oM UiE
e FRAY
O 71ds9&%4 A3

ztzte) Alg Tz AEY Jlge g a7 AsA HEHd B
gaAel AL daae A9 Aurelgs Azk Agstdiod, 77t
SERE 25%. 50%. 26%% 7HEstel deelEst Fahn, 7ol A
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Establishing of Project Investment Analysis Model
Using TOC(Theory of Constraints)

Jong Kyung, Park

Interdisciplinary Program of Construction Engineering and
Management Graduate School Pukyong National University

Abstract

Theory of Constraints(TOC) proposed by Dr. Goldratt is an approach
and the management paradigm that leads to global optimum, but local
optimum to the flow of material, money, and thinking for focusing on
constraints throughout decision making. And it has lately been popular
as an alternative for project management system improvement. Critical
Chain  Project Management(CCPM) was applied TOC to time
management and resource management among project management
knowledge areas. Also other management areas has continuously been
studied the system improvement for applying TOC.
So this paper discusses an application of TOC on project investment
analysis among project management Kknowledge body and is to
establish project investment analysis model.
Results structuring project investment analvsis model and applying this
model to project cases was as follows;
Investment analysis model applying TOC is based on five steps. First,
The identification of investment alternatives and investment analysis
factors. Second, The definition of priority. Third, Quantification of
investment analysis factors. Fourth, The selection of optimal investment
alternative. Fifth, Recycling the first step.
For case study applied this model, it could effectively be selected
optimal alternative and be optimized the alternative.

Further research can be directed in the areas listed later:
1) being clearly detailed definiion of project investment analvsis
process
2) establishing detailed breakdown structure of project investment

analysis factors

3) optimizing process using tools of Thinking Process
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