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The main objectives of this study were to study costs and financial returns of black tiger
shrimp farming between intensive culture and code of conduct system in Changwat Rayong. Data
purposively collected from 10 large farms greater than 30 rai by interviewing were analyzed

descriptively and quantitatively.

The results of the analyses indicated that the intensive culture generated the profit on
average 15,580.60 baht per rai per crop. The financial analysis of the average firm size, 46 rai ,
for the 10 year investment project at 8 percent discount rate showed that NPV was
4,568,115.97 baht, B/R ratio was 1.25 and IRR was 73.50 percent, thus the project was
financially feasible. At the same time, the sensitively analysis indicated that a decrease of
product by 25 percent and an increase of feed price by 65 percent made the project

financially unfeasible since NPV was negative and B/R ratio was less than one .

As for the code of conduct system it generated profit on average 27,478.92 baht
per rai per crop while the NPV of the same firm size and project year at 8 percent discount rate
was 8,037,342.32 baht, B/R ratio was 1.54 and IRR was 185.90 percent, thus the project
was financially feasible. The sensitively analysis indicated that a decrease of product by 40

percent and an increase of feed price by 130 percent made the project financially unfeasible.





