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Abstract: This article addresses the financial viability of agents in the robusta coffee sector.
The objective is to calculate and analyze the profitability performance of the coffee sector
in Tshopo in order to inform the subsequent development of business projects in the
robusta coffee sector. Moreover, the analysis will assist decision-makers and investors
in determining the optimal allocation of funds to the most profitable links in the robusta
coffee sector in Tshopo. A cost-benefit analysis was conducted, employing a discounting
methodology to evaluate the cash flows of agents engaged in the robusta coffee sector. This
entailed the calculation of the net present value, internal rate of return, and payback period.
The results demonstrate that the coffee sector is performing well, with agents’ cash flow
sufficient to repay the initial investment. It can thus be concluded that, in consideration of
the favorable profitability criteria, there is minimal risk in investing in the robusta coffee
sector in Tshopo.

Keywords: investment; profitability; net present value; internal rate of return

1. Introduction
Democratic Republic of the Congo (DRC) is the second largest country in Africa

(2,345,410 km2) after Algeria. The country has considerable agricultural potential, with
75 million hectares of arable land [1]. However, the DRC faces a deficit in agricultural
development. Only 10 million hectares, i.e., around three percent of land, is cultivated [1,2].
Congolese agriculture is affected by factors that limit its productivity. These include
technical factors, such as crop diseases and pests, the failure of the agricultural extension
system, the deterioration of the production and transport infrastructure, and poor access
to agricultural inputs [3]; institutional factors, relating to the governance of public and
private agricultural support institutions; and economic factors, such as producers’ lack
of market competitiveness, poor access to agricultural credit, and a lack of diversity in
financial products [4,5].

However, efforts continue to be made to improve the governance of public and
private institutions supporting agriculture in the DRC. In addition to the 2002 investment
code and the 2011 law on fundamental principles relating to agriculture, an agricultural
investment plan was drawn up in 2013. The aim is to plan national and external funding
for the agricultural sector. More recently, in 2022, an ordinance was signed to promote
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entrepreneurship in all areas of national life, including agriculture. Despite these efforts,
access to agricultural credit remains low [4]. The low profitability of agricultural activities
due to technical problems and the risky nature of agricultural activities due to the lack of
financial products, including agricultural insurance, do not encourage financial institutions
to lend to farmers [5].

A decision to invest, particularly in the robusta coffee sector, can only be justified
by the profit generated and/or the sustainability of the activity [6–8]. In addition to the
opportunity cost of capital and the agricultural risks linked to yields, production costs, and
market price volatility [7–9], the possession of an economic or financial resource does not
have the same value at different times. There is a strong preference for the present over the
future [10]. To this end, economists have introduced profitability criteria that may or may
not involve discounting in order to reconcile costs and benefits [11–14]. The calculation
and analysis of the performance of an economic activity enables the determination of
profitability and provides investors with the assurance they require regarding the allocation
of funds to the sector. That is why we conducted this research.

The main question of this study is formulated as follows: Is an investment in the
robusta coffee sector profitable for agents in different chain links? Two main scenario
assumptions are: (i) all agents in the Tshopo coffee sector are solvent with creditors or
commercial banks, and (ii) by comparing the profitability indicators of different agents,
priority in resource allocation will be given to those offering the highest returns. The
profitability of the initial investment made by agents in the coffee sector has been evaluated,
i.e., to assess over time whether the agents’ cash flow will be able to repay the initial
investment. A complementary assumption of a variation in the cost of capital and goods
prices was retained for the NPV sensitivity analysis. The aim of this study is to assess
the profitability of robusta coffee sector activities, to evaluate the relevance of investing
in the coffee sector, and to help decision-makers, investors, and banks decide whether to
allocate funds to robusta coffee sector agents in Tshopo. By analyzing the sensitivity of
the NPV, we were able to assess the risks and uncertainties of each link in the chain as
the opportunity cost of the price of capital increases. In addition, given the limited access
of coffee agents to capital markets, the updated profit/cost ratio (RBC) was calculated.
The RBC can be interpreted as the return on investment (ROI) per unit of cost [15]. The
RBC calculation helps to assess the risks associated with each link by taking into account
different assumptions and ensuring that each link is financially viable and profitable, taking
into account the time value of money [16]. It is used to guide decision-making in resource
allocation, especially when there are several competing alternatives or projects.

2. Theoretical Framework: Performance of Economic Activity
Economic performance defines the techno-economic aspects of a farm. It can be used

to compare farms with different economic structures [17]. It refers to the marginal value
of product per unit of input expenditure. However, farmers are interested in indicators
and scientific methods for evaluating this performance. These indicators and methods
should make it possible to qualify activities and report on their individual or collective
performance towards a viable agriculture, i.e., one that meets the long-term security of
each source of income. In other words, the sustainability of the farm [18]. The scientific
method used to assess economic performance is basically financial and economic analysis.
In this study, cost-benefit analysis based on discounting was used. Agent cash flow and
indicators such as net present value, internal rate of return, and the payback period (PP)
were analyzed. These indicators help the financial institutions and banks to grant loans to
the coffee farmers.
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Investing means giving up consumption in the present in order to increase future
income. Investment is therefore a flow that requires capital formation [19]. A cost-benefit
analysis is a method used to manage investment risks and to evaluate the value of money
over different chronic. In this study, this method is used to assess the value of money. The
concept was developed with the objective of operationalizing social well-being, which
can be conceptualized as a function of individual well-being. This well-being is linked
in a non-linear way to income (i.e., all forms of monetary value). NPV is an indicator of
the real value of a project [11–20]. In finance, any activity requiring an initial investment
is considered an investment project [8]. NPV captures the precise opportunity cost of
capital and the cost of delayed/lost revenue when demand is in arrears/lost [21,22]. In
principle, an investment is profitable if the NPV is greater than zero [22,23] and, out of a set
of mutually exclusive projects, the one with the highest NPV should be chosen. The aim of
this study is to determine the most viable link in the coffee chain.

Although the NPV allows for the assessment of an investment’s capacity to generate
value over time and at a fixed rate of return [8], it does not account for the distribution of
net benefits among the various stakeholders in a value chain [24]. Furthermore, given the
limited access of coffee sector agents to capital markets, a ratio called the profitability index
(PI) was calculated. It represents the current rate of return or NPV efficiency for groups
of agents in the robusta coffee sector in Tshopo province. The PI is a suitable indicator for
comparing the performance of private equity with that of financial markets [25]. It is a
profitability indicator that measures the value of each franc invested [8]. The internal rate
of return is the discount rate that cancels out the net present value. In principle, IRR is
often used to make investment decisions. For an investment to be selected, its IRR must
be positive, and in the case of two exclusive projects, the project with the high IRR is
preferred to the one with the low IRR. The IRR indicates the risk-bearing capacity of the
project. In this study, the aim is to identify the link with the lowest financial risk. Payback
Period (PP) is a method to find out how long it will take to return the funds invested in
a project. It is the time required for the sum of annual net cash flows to be equal to the
initial investment [23,26]. This concept gives an indication of the time period needed to
reach the break-even point on an investment. The shorter the payback period, the better
the project [27].

3. Materials and Methods
3.1. Study Area Location

The data for this study were collected in the seven territories of Tshopo Province
(Figure 1), Democratic Republic of the Congo (DRC). This one is situated in the northeastern
region of the DRC, spanning latitudes between 2◦ N and 2◦ S and longitudes between
21◦24′ E and 28◦2′ E [28]. The choice of Tshopo was motivated by the fact that it has
historically played an important role in both the selection and production of Robusta coffee
in the DRC [29–31].

The Tshopo economy is based on subsistence farming and traditional livestock breed-
ing [32], with equipment that is largely consistent across territories [33]. Tshopo’s climate is
classified as Af according to the Köppen system, which denotes an equatorial climate. The
region is distinguished by elevated temperatures and a considerable amount of precipita-
tion throughout the year, which contribute to a distinctive climate. The annual temperature
range is 24.2 ± 0.4 ◦C in July and 25.5 ± 0.6 ◦C in March. The annual precipitation is
1842 ± 254 mm [34]. Precipitation occurs in two distinct seasons. The lowest precipitation
levels (150 mm) are observed from December to February and from June to July, while the
highest precipitation levels occur in March to April and in October to November [34,35].
The predominant soil type in Tshopol is ferralitic, with a sandy-clay texture [35]. This pos-
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tulates that Tshopo has edaphoclimatic conditions favorable to the cultivation of Robusta
coffee [36].
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3.2. Farmer Selection and Data Collection

The data for this study were collected between June 2021 and October 2022. The
snowball method, which consists of asking a respondent for the address of another person,
was used to reach the actors involved in coffee production in Tshopo Province, DRC. To
avoid the bias associated with this sampling method, recruitment continued well beyond
the “germ” and its recruits [37], up to the 16th wave.

Data production for this study included both qualitative data, particularly the pres-
ence or absence of investors and access to agricultural credit, and quantitative data. The
quantitative data relate to the source of cash flow, which is revenue of the selling coffee,
and the investment and operating costs of the robusta coffee exploitation. The depreciation
calculation period was chosen based on the actual values of tool use by sector players.
Producer tools (machete, hoe, and basket) have a useful life of 3 years, trader tools (basin,
screen, and scale) have a useful life of 2–5 years, and processor tools (tarpaulin, scale,
roaster, mill, and generator) have a useful life of 2–10 years. Information on the price
of coffee, producer, trader, and processor tools was obtained from actors involved in the
coffee sector and in the local market. Furthermore, survey data were compared with real
market data [22]. This information was collected from the agents during the interview. The
October 2022 market price was used. This price was converted in constant price, using the
mathematical expression below. In Ex-ante analysis, constant price can be used to avoids
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errors resulting from inflation [11], which was done in this study. This type of reasoning
assumes that prices remain unchanged relative to one another: the impact of price increases
is then identical for costs, benefits, and the net balance.

Prices in constant currency =

(
Pt

CPI

)
× 100

with Pt: the price of goods and services at time t (t is the current date), and CPI the
consumer price index

(
CPI = Pt

P0

)
. P0, is the price of goods and services at time t0 (t0 is

the reference date). The timing of future profits was determined by the theoretical period
of the physiological decline of the coffee tree fruitification. This period is 20 years under
optimal maintenance conditions (weeding and pruning), without shading [38]. A project
life of 20 years was assumed for all actors in the sector.

NPV and IRR have been calculated on the basis of a cash flow statement, including
revenues and annual production costs (fixed and variable costs), using Excel. This one uses
the following formula to calculate NPV [6–23] in thousands of constant Congolese francs:

NPV =
t=n

∑
t=1

(Bt − Ct)

(1 + I)n

where Bt is the benefit at time t, Ct is the cost at time t, t is time in years, and n is the
number of years. Furthermore, I is the discount rate. Since the discount rate for a given
period measures the relative variation in the price of capital [39], this rate corresponds to
the prime rate for commercial banks in May 2023. This rate is 9%. It corresponds to the
profitability expected by all the company’s providers of funds (shareholders and creditors).
It also takes into account the risk associated with an investment and helps companies to
allocate their capital optimally. NPV sensitivity analysis was also carried out to assess the
risks and uncertainties [40] of each link when the cost of capital and the price of goods vary
by 16% and 11%, respectively, compared with the initial scenario. The Pearson coefficient
was calculated using R 4.3.1 to determine the correlation between the net present value of
the agents (producer, coffee collector, green coffee collector, green coffee trader, roasted
coffee trader, and processor) based on the initial investment cost. Benefit/Cost Ratio: Is
the ratio among the total benefits and total costs when brought to a present value [22]. The
equation used was:

RBC =
∑t=n

t=1
Bt

(1+i)n

∑t=n
t=1

Ct
(1+i)n

where Bt is the benefit at time t, Ct is the cost at time t, t is time in years, and n is the number
of years. If the BC ratio is greater than 1, this means that the link in the robusta coffee chain
is profitable since each invested CDF brings more benefits than it costs. If it is less than 1,
this means that the cost incurred outweighs the resulting benefits [16]. Since the internal
rate of return is the discount rate that cancels out the net present value, it was calculated
using the following formula:

n

∑
t=0

CFt

(1 + IRR)t = 0 = NPV

where CFt is the cash flow, IRR is the internal rate of return, NPV is the net present value,
and t is the year (from zero to n). The payback period (PP) was found by cumulating the
costs and benefits until they were equal. The Kruskal–Wallis test was also performed in
R to test the difference between the medians of the NPV, BC ratio, and the IRR of groups
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of actors (producers, hull coffee collectors, green coffee collectors, green coffee traders,
roasted coffee traders, and processors) in the robusta coffee sector in Tshopo.

4. Results
4.1. General Characteristics of the Respondents

This study involved 108 robusta coffee producers, two hull coffee collectors, four green
coffee collectors, nine green coffee traders, 20 roasted coffee traders, and two processors.
It was carried out among smallholders with an initial investment of between 330,343 and
27,104,100 CDF. The majority of respondents were men (85.5%), with a minority of women
(14.5%). The age of the respondents ranged from 22 to 82 years, with an average age of
51 years. In terms of education, 0.9% had not attended school, 45.4% had attended primary
school, 39.8% had attended secondary school, 8.3% had only vocational training, and 5.6%
had attended high school and university.

The coffee farms visited in Tshopo vary in size (0.2–12 ha). 99.1% of farmers have fields
of two hectares or less. Around half the coffee farms (49.6%) are 15 years old or younger.
Harvesting takes place between August–October and November–April. The peak harvest
period, called the “campagne” by stakeholders, begins in November and lasts until March.
Local production of green coffee varies from 2.16 to 8070 kg, with a median of 60 kg.

4.2. Investors and Access to Credit or Subsidies

The results of our survey of companies investing in coffee in Tshopo showed that only
one company has invested in coffee plantations in Tshopo Province: Jadora International,
which has a coffee plantation in Yafunga in Isangi territory.

Regarding access to credit or subsidies, private agents involved in the robusta coffee
business claim not to have access to credit. However, 2% of the agents involved in the
coffee business, mainly producers, have received support in the form of farm equipment
and seeds from international organizations such as FAO and Enabel.

4.3. Profitability Criteria for Investment in the Robusta Coffee Sector

The profitability criteria for agents in the coffee sector in Tshopo Province over a
20-year period are shown in Table 1 below.

Table 1. Profitability criteria for agents in the coffee sector in Tshopo Province.

Producer Hull Coffee
Collector

Green Coffee
Collector

Green Coffee
Trader

Roasted Coffee
Trader Processor

Initial investment 330,343 27,104,100 5,901,000 77,877,341 16,941,391 21,025,420
NPV (9%) 653,814 35,870,152 10,917,484 130,970,798 27,573,387 28,660,938

BC ratio (9%) 1.38 1.16 1.37 1.99 1.35 1.25
PP (year) 8 8 8 8 7 7
IRR (%) 19.9 26.4 32.9 30.9 30.2 29.4

NPV (25%) −109,498 1,158,099 1,447,609 14,158,294 2,736,905 2,596,415
BC ratio (25%) 0.96 1.01 1.11 1.17 1.07 1.05

NPV (25%) and price
increase (11%) −12,044 127,390 159,237 1557,412 301,059 285,605

Table 1 shows that the net present value is greater than zero for all actors involved
in the robusta coffee business in Tshopo. This means that the robusta coffee business is
profitable for all actors involved, from production to processing. According to the NPV
rule, from a set of mutually exclusive projects, the one with the highest NPV should be
selected. Thus, the green coffee collector activity is the best, followed by the green coffee
trader, the roasted coffee trader, the processing, the husked coffee merchant, and finally
the production activity. Various trade-offs were made by agents to obtain these results.
These include making greater use of family labour and choosing to pay informal taxes
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instead of all formal taxes, which are very onerous for some agents. Nonetheless, when
the cost of capital increases, agents, particularly producers, have shown themselves to be
sensitive to this increase, with a negative NPV. Even when the increase in the cost of capital
is accompanied by an increase in the price of goods, this chain link has always shown itself
to be sensitive, with a negative NPV. This analysis has shown that the variation in the cost
of capital influences the viability of all the chain links in terms of the payback period for
the capital invested, particularly the producers’ chain link.

Notwithstanding, the Pearson test (p-value = 0.000 and r = 0.995) showed a highly
elevated correlation between the net present values and the discounted initial investments
of the eight groups of agents in the coffee sector. This test did indeed answer the main
question of our study. Furthermore, given that NPV depends on initial investment, we
compared the agents according to the profitability index, which reflects the efficiency of
NPV. To this end, the agents were classified as follows: green coffee collector > green coffee
trader > roasted coffee trader > processor > hull coffee collector, and finally, the producer.
The actualized B/C ratio shows that all agents receive a return on investment of more
than 1. To this end, agents have been classified as follows: green coffee trader > producer
> green coffee collector > roasted coffee trader > the processor, and finally, hull coffee
collector. From the above, it is reasonable to focus on the green coffee trader’s chain link.
For one constant CDF invested, the green coffee trader 0.99 CDF, the producer receives
0.38 CDF, the roasted coffee trader receives 0.35 CDF, the processor receives 0.25 CDF, and
the hull coffee collector receives 0.16 CDF. The Kruskal–Wallis test (p-value: 0.4159 > 0.05)
shows that there is no median difference in NPV efficiency between the different groups of
coffee chain agents in Tshopo. Low investment also produces low income and low NPV
efficiency for all coffee chain agents in Tshopo province. Low investment also produces low
income and low NPV efficiency for all agents in the Tshopo province coffee sector. In this
study, NPV is not only positive but also correlated with initial investment. These results
confirm that high initial investment in the robusta coffee sector translates into higher cash
flow returns in the future. These results are similar to those of the comparative analysis of
NPV and IRR indicators based on practical applications [40]. They postulate that improved
investment in the robusta coffee sector in Tshopo can contribute to the revival of the sector.
The positive NPV and the RBC greater than one indicate that investments in the various
chain links of the robusta coffee sector in the Tshopo are profitable. However, Table 1 also
shows that the increase in the cost of capital invested from 9% to 25% affects the NPV of
all agents, especially that of the producer who becomes negative even when the price of
goods increases by 11%. The same applies to the actualized BC ration.

The IRR (19.9 to 32.9%) does not seem to depend on the size of the investment. The
IRR indicates the project’s capacity to bear risk, at discount rate. Thus, the green coffee
collector chain link (32.9%) can bear the risk better than the producer link (19.9%). It also
indicates the project’s ability to repay the investment. Commercial bank lending rates in
the DRC of 15.3 to 21.5% [41] are lower than the IRRs found of 19.9 to 32.9%. This means
that the Robusta coffee chain in Tshopo is economically profitable from the point of view of
capital investment. Indeed, an agent in any chain link of the robusta coffee who takes out a
loan at an interest rate of between 15.3% and 21.5% will be able to pay the interest from the
income generated by his coffee activities.

In principle, IRR is used when making investment decisions. For an investment to be
selected, its IRR must be positive and, for two exclusive projects, the project with a high
IRR is preferred to the one with a low IRR. In the case of the robusta coffee sector in Tshopo,
IRRs are positive for all agents. They range from 19.9% for the producer to 32.9% for the
green coffee collector. These positive IRRs postulate that the investment in each link of
the coffee chain is profitable even if the preference for the present were to increase more
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and more, i.e., the activity generates revenues capable of repaying the initial investment.
Following the IRR value in Table 1, preference can be ranked in descending order from
green coffee collector > green coffee trader > roasted coffee trader > processor > hull coffee
collector, and finally, the producer. This ranking assumes that the most advantageous chain
link is that of green coffee collector and the riskiest chain link is that of Robusta coffee
producer in the Tshopo region. The producer will not be able to repay at a rate of 21.5%.
Nevertheless, the Kruskal–Wallis test (p-value: 0.4159 > 0.05) showed that there was no
difference between the different groups in terms of IRR. The payback period ranged from
7 to 8 years. The break-even point is 7 years for the roasted and processed coffee trader.
With the increase in the cost of capital, the payback time has varied beyond 20 years for
all actors.

5. Discussion
The low incidence of entrepreneurship in the Tshopo coffee sector can be explained

by the opportunity cost, which is the highest rate of return foregone [42]. Indeed, coffee is
known as an export crop. Tshopo’s isolation from export ports and fiscal constraints, both
in Tshopo Province and in other neighboring provinces, could explain the low incidence of
firms interested in the coffee sector operating in Tshopo.

Regarding the very limited access to credit, we felt that this could be related to the
existence of credit market frictions in the Tshopo robusta coffee sector [43,44]. Indeed,
investors, especially commercial banks, are likely to be interested in finding entrepreneurs
who are also looking for credit to carry out their activities. In addition, banks take into
account the current interest rate preference and the probability that the credit relationship
will not break down. Indeed, apart from the level of wealth characterized by the possession
of valuable assets, studies by [45–47] found that the age and educational level of the
customer has a strong impact on access to credit. In the case of our study, we believe
that these determinants, especially age and low educational level, also explain the low
access to credit by coffee farmers in Tshopo. Access to financial markets can be improved
by combining the reduction of market frictions, financial education, the simplification of
financial products, and the creation of a business climate that attracts young graduates to
coffee sector activities. Reducing financial market frictions requires a coordinated set of
reforms and initiatives aimed at improving infrastructure, transparency, regulation, and
access to financial products. This not only makes financial services more accessible, but also
increases market competitiveness, which benefits both consumers and businesses. These
measures also contribute to financial inclusion, particularly for groups underserved or
excluded from the traditional financial system. By adopting these strategies in a way that is
inclusive and tailored to the specific needs of target populations, it is possible to broaden
access to financial services and foster economic and social inclusion in an environment
characterized by market frictions and low levels of financial literacy.

The results of this study show that NPV is not only positive but is also correlated with
initial investment. The study of coffee yield and its socioeconomic impact in the territory
of Idjwi, South Kivu province in DR Congo show the relation between initial investment
in the coffee sector and cash flow return in the future [48]. This study confirms that a
high initial investment in the robusta coffee sector translates into a higher cash flow return
in the future. These results are similar to those of the comparative analysis of NPV and
IRR indicators based on practical applications [49]. Similar discounted values were found
in a study of social return on investment in the Coffee sector in DRC [50]. These results
postulate that improved investment in the robusta coffee sector in Tshopo can contribute to
the revitalization of the sector. The positive NPV indicates that investing in the different
activities of the robusta coffee chain in Tshopo is profitable. The sensitivity analysis of
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the NPV showed that the change in the cost of capital is mainly affecting the profitability
of the agents in the production chain. The producer has gone from a positive NPV to a
negative NPV, even with the increase in the price of goods. This analysis showed that
the variation in the cost of capital influences the viability of all chain links in the robusta
coffee sector with regard to the payback and BCR, more particularly in the chain link of
producers. The payback period beyond the 20 years (project duration) can be a major risk
due to the weakness of the local currency and political risk. The agent BC ratio decreased
from 1.99 to 1.17 for the green coffee trader, a gap of 0.82 and from 1.38 to 0.96, a value
below one for the producer. The study in Kenya came to the same conclusion as the capital
cost volatility hurts coffee market [51]. The high risk in the producer links is explained
by the fact that it does not have the negotiating capacity. The need for liquidity to satisfy
family needs makes producers “price takers”. Like in the spectral analysis and the death of
value investing and in the risk and return of value stocks studies, we estimate that chain
links that receive less value are associated with higher levels of uncertainty about future
cash flow generation capacity [52,53]. Organizing these actors in cooperatives can improve
both the constraints related to production, including land, technical, and financial issues.
The cooperative also makes it possible to decouple the coffee economy, while preserving
the large-scale operation, whose colonial remains could well still provide the model [54].
In addition, the use of fiscal policy instead of monetary policy to curb inflation can protect
vulnerable businesses. The IRR (19.9 to 32.9%) efficiency values do not seem to depend
on the size of the investment. The IRR indicates the risk-bearing capacity of the project.
For example, the green coffee collector activity can bear the risk better than the producer
activity. The IRR also indicates the project’s ability to repay the investment. The study in
the beekeeping sector in the DRC found an IRR of 87% [55]. Soybean producers in Benin
have an IRR that varies between 45% ± 21% and 73% ± 35%, depending on whether the
producer is self-financing or obtaining external financing [56]. In addition, producers of
cashew nuts and the marketing of cashews in Northern Benin achieve an IRR of 13.26%
and 33%, respectively [57,58]. Commercial bank lending rates in the DRC of 15.3 to 21.5%
are lower than the IRRs found of 19.9 to 32.9%. This means that the robusta coffee chain
in Tshopo is economically viable in terms of capital investment. In fact, an agent in any
activity of the robusta coffee chain who takes out a loan at an interest rate between 15.3%
and 21.5% will be able to pay the interest out of the income generated by his or her business.
However, the producer will not be able to access a loan greater than or equal to 20% of the
interest rate.

6. Conclusions
International economics and finance have made cost-benefit analysis, based on dis-

counted cash flows, an essential component of strategic investment decisions by businesses.
The analysis conducted in this study for actors in the robusta coffee sector in Tshopo shows
that all activities in the chain are profitable. The analysis carried out in this study for
agents involved in the coffee robusta sector in Tshopo showed that all links of the sector are
profitable in terms of NPV, BCR, IRR, and PP. However, when the cost of capital increases as
a result of the inflation containment effort, smallholder farmers are vulnerable to the NPV
becoming negative and the PP becoming longer. This would explain the low occurrence
of enterprises that undertake in the robusta coffee sector in Tshopo. To this must also be
added the distance of Tshopo from the ports of export. Credit market frictions, the age of
coffee farmers, and their level of education could explain the very limited access of coffee
farmers to credit.
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