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ABSTRACT

The objective of this research is to study the economic return on cutting
rotation of eucalyptus plantation and its impact on the environments.

Economically, the study camied out an assessment on the advantages and
disadvantages on cutting rotation of eucalyptus plantation projects based on the
market, cost and income revenue as a result of the return from the same, where the
study on the market of cut eucalyptus trees revealed that the demand for
eucalyptus trees was the demand which can be highly substituted by other raw
matenals .And due to the fact that the production quantity is inadequate the
production quantity is not so stable either.

The study on the cost and income revenue on cutting rotation of
eucalyptus plantation was based on the surveyed primary data, in which the retumn
on cutting rotation of eucalyptus plantation has been analyzed with revelation that at
the Bank for Agriculture and Agricultural Co- Operatives average Minimum Retail
Rate (MRR) and 12 month fixed deposit rate during 1981-1997 the investment on
cutting rotation of eucalyptus plantation would be worth investing with Net Present
Value(NPV) on both MRR of Baht 5,157.2/Rai, and 12-month fixed deposit rate of
Baht 9,306.7 /Rai, respectively. The maximum Internal Rate of Return (IRR) for

cutting rotation of eucalyptus plantation is 18.28% which is more than bank's




interest rate and with the Benefit Cost Ratio(B/C) at MRR of 2.0 , and at the 12-
month fixed deposit rate of 1.6

A study on environmental issues relating to eucalyptus plantation is part of
the economic cost, where it was found that environmental impacts were the same
with traditional cultivation methods and being surprisingly even less than that of
the traditional agricultural cultivation. Regarding its positive impacts, cutting
rotation plantation contributed considerably to reducing the greenhouse effects on
environments. In particular,areas used for growing are those which are not suitable
for other tree species. It, therefore, helps utilizing more idle and empty land space

and increasing additional forestry areas.
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1. yarilaqiiursinilegnd Ineavsisamsiunuuarmaldlfiduyasaqivesed
J L J J o~ o d [ 4 L -1
wdafu FalumnlgnunAaeafumud sullidawuAe 20 1 nelddnssendiiefenay 9.02

uRT 12.39 Aall
1.1 yadrfleqivyneeld  fREmemuenuundsaiuiuyssiilaqiuees

funu Ineldgms n
Rn= ), Rt
t=0 t
(1+i)
r .
e Rn = meldluililaqiiu
l - x ¢
Rt = meldfnazululla ¢
. o :
i = dasmenide

n = srgrmiurecllgandnlda 20 I

t = srazaTNANPWA 0-20 1

1.2 yasfaaiiurasiuny  snsaAusnyaaiilaqiiure s luusiasl iy

ANgsls N
Cn = Z Ct
=0 t
(1+i)
{oem Cn = sunuluiliagiiu

Ct = puvunnaluil t

4

£ "4
sRgImanLUe

angsiniuredlinafnlea 20 1

n

t = srazaaniAfus 0-20 1

yarilaqiureenelalumalgnainsnnhgadldalaelddnmaends  Fae
Az 9.92 uey 1239 asuammaaidealiluang 9 uay 10 swFuyadrlaqivressiunuay

uamaseasanliluaise 11 uag 12




#5190 9 usmsyadrllagiuresneldlunnlgnafrsanugadddia (sals inelddnm

seniafesss 9.92

w9t : UM
o Rt 1 Rt
— —
(1+i) (1+4)
0 ' 0.0 1.000 0.0
1 0.0 0.909 0.0 N
2 0.0 0.826 0.0
3 0.0 0.751 0.0
4 0.0 0.682 0.0
5 4,220.4 0.620 2,616.6
6 220.4 0.564 124.3
7 220.4 0.512 112.8
8 220.4 0.466 102.7
9 220.4 0.423 93.2
10 7,220.4 0.385 : 2,779.8
11 220.4 0.350 77.1
12 220.4 0.318 70.0
13 220.4 0.289 63.6
14 220.4 0.262 57.7
15 30,220.4 0.239 7,222.6
16 220.4 0.217 47.8
17 220.4 0.197 43.4
18 220.4 0.179 39.4
19 220.4 0.163 359
20 34,267 .4 0.148 5,071.5
uasanyaAtaqiutamg 18,558.4

a
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1997 10 uasmayaAiaqiuresmelilumalgnaiasuhgaddsn (siels)lselddnm

panilafesay 12.39

Wi ;UM
4 Rt 1 Rt
R —
(1+i) (1+i)

0 0.0 1.000 0.0

1 0.0 0.889 0.0

2 0.0 0.790 0.0 B

3 0.0 0.702 0.0

4 0.0 0.624 0.0

5 4,220.4 0.555 2,342.3

6 220.4 0.493 108.6

7 220.4 0.438 96.5

8 2204 0.390 85.9

9 220.4 0.346 76.2

10 7,220.4 0.308 2,223.8
I 220.4 0.274 60.3 R

12 220.4 0.243 53.5

13 220.4 0.216 47.6
N 14 220.4 0.192 42.3

15 30.220.4 0.171 5,167.6

16 220.4 0.152 33.5

17 220.4 0.135 20.7

18 220.4 0.120 26.4

19 220.4 0.106 23.3

20 34,267.4 0.095 3,255.4
i rasanyaAlaqiiuresnls 13,672.9
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AN 11 uasyaAtiagtiusessiunulunitsignaireanuhegandsia (siols)laelddns

aanlefetas 9.92

e : um
3 t 1 Ct
— —
(1+) (1+i)
0 46720 1.000 45720
1 465.7 0.909 423.3
2 465.7 0.826 384.6
3 465.7 0.751 349.7
4 465.7 0.682 317.6
) 600.7 0.620 372.4
6 601.2 0.564 338.0
7 601.2 0.512 307.8
8 601.2 0.466 280.1
9 601.2 0.423 2543
10 601.2 ! 0.385 231.4
11 601.2 ! 0.350 2104
12 601.2 0.318 191.1
13 601.2 0.289 173.7
14 601.2 0.262 157.5
15 601.2 0.239 143.6
16 601.2 0.217 130.4 |
17 601.2 0.197 118.4
18 601.2 0.179 107.6
19 601.2 0.163 97.9
20 601.2 0.148 88.9
uasauyarlaqiiuresiu 9,251.7
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UM RINFNTNT 8




A19NT 12 uamayaAfaqiiuressunulunmalgnaiiscuirgenfdsaiols) laelddne

-y
fanlefeaas 12.39

wiael ;U
4 Ct 1 ct
T —T
(1+i) (1+)
0 4,572.0 1.000 4,672.0
1 465.7 0.889 414.0
2 465.7 0.790 367.9
3 465.7 0.702 326.9
4 465.7 0.624 290.5
5 600.7 0.555 333.3
6 601.2 0.493 296.3
7 601.2 0.438 263.3
8 601.2 0.390 234.4
2 601.2 0.346 208.0
10 601.2 0.308 185.1
11 601.2 | 0.274 164.7
12 601.2 | 0.243 146.0
13 601.2 0.216 129.8
14 601.2 0.192 115.4
15 601.2 0.171 102.8
16 601.2 0.152 81.3
17 601.2 0.135 81.1
18 601.2 0.120 72.1
19 601.2 0.106 63.7
20 601.2 0.095 57.1
uasaNyaAaq IRy 8,515.7
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WanyaArtlagursssiupuasseldudottiiumysatiaqtiuasinlegns lae
nsunuAn lugss

n
Net PresentValue = 2. Rt - Ct

t=0

R t
1+)  (1+i)

uoaAa91uTn It lsgns (Net Present Value w3'a N.P.V) 183mslgnuuna sinwy

-
nyuR B

. svausasmentafenas 9.92 18,558.4 - 8,251.7

9,306.7 un/ls

13.672.9 - 8,515.7

il

. srausmsneniefenas 12.39

5157.2 v/l
M3 AssiyaAitiaaTuresinlsgnsaannistgnainacuigaiadia  ns
AnwanisugnuundFAafunyud sy uassliiuduliunssamuilinalsvansdiilddnanen

efesar 9.92 uazdnmaantiefenay 12.39

2. NMSMBASWRRBLUNUININNIERINY (Internal Rate of Return %38 IRR) waeilis

pRp was < & <l < < (% P o & © %
uamaLLnuiffUA NS uTR ununed  u3 adludsnarauunudith lddnanudeniale

1 ar o i o

yarfaaturasmaldvintuyasiiiaaivessiununes Gk

q

n

IRR = . Rt-Ct
1=0 1
(1+1)

loasn Rt = selemAsduluidy t

Ct = funuiiniadwluild t

q

ANFIRIURS

;
n = agfiafusscligandsia 20 1

t = sraznafiAfsaus 0-20 1
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n1amAn IRR Hazildlaemmasesaeusneliden aundiadldm o(Snmdau
am)ivinliyasilaatiusetaslfiituyesilaqiuesiuny  yadnilaqiugnaiiaciisin
fuAud Adudafiazdaelinsiuanen IRR (il IdSaTuununsunudn « lideen e
NIATMUAAT T §9°) fazinli NPV fldnAnaudunieu udatnuundn rine fazinlif NPV e

Whuan udasadingns

IRR = 9RTIKIURARIAT + HAFIITININOATIEIUNIABIXNPY 14 SRTIKIUARFAAN

NPV §Rs18auansami1-NPV §a5189uani 283

uanannisidgasiumeuaniiingne Susuinysartiaatiureuslsuaryssn
tlhaturessiunu JeRmanandrmaendesyausiie vidsuns i o ssAudnsaande
fdunsmyesyadilaqiuremaldsaiufunsiassyadtiaatiuressiugy  Asudluns
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wirLum
yarnlaqiuraareld o Saenanidiusingg
3 Rt Sammanidit (%)
5 10 15 20
0 0.0 0.0 0.0 0.0 0.0
1 0.0 0.0 0.0 0.0 0.0
2 0.0 0.0 0.0 0.0 - 0.0
3 0.0 0.0 0.0 0.0 0.0
4 0.0 0.0 0.0 0.0 0.0
5 4,220.4 3,296.1 2,616.6 2,089.0 1,692.3
6 220.4 163.9 124.3 94.7 73.6
7 220.4 156.0 112.8 82.4 61.2
8 220.4 148.5 102.7 71.6 50.9
9 220.4 1414 93.2 62.1 425
10 7,220.4 4,411.6 2,779.8 1,768.9 1,155.2
1 220.4 128.2 771 46.9 29.3
-
12 220.4 122.1 70.0 40.7 24.4
13 220.4 116.1 63.6 354 20.2
- 14 220.4 110.6 57.7 30.8 16.9
15 30.220.4 14,4453 7,222.6 3,656.6 1,934.1 B
16 220.4 100.2 47.8 23.1 1.6
17 220.4 95.4 43.4 20.0 9.6
18 220.4 90.8 39.4 17.4 8.1
19 220.4 86.3 359 15.2 6.8
20 34,267.4 12,781.7 5071.5 2,056.0 856.6
HATN 78,573.4 36,394.2 18,558.4 10,110.8 5,993.3

- -
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L

yaAilaqiiuresiunu o drsmenidesineg

Ct SRsmaniie (%)
5 10 15 20
0 4,572.0 4,572.0 4572.0 4572.0 4572.0
1 465.7 4433 423.3 404.6 387.9
2 465.7 421.9 384.6 351.6 322.7
3 465.7 401.4 349.7 305.4 269.1
4 465.7 382.3 317.6 265.4 224.0
5 600.7 469.1 372.4 297.3 240.8
6 601.2 447.2 339.0 258.5 200.8
7 601.2 4256 307.8 224.8 167.1
8 601.2 405.2 280.1 195.3 138.8
9 601.2 385.9 254.3 169.5 116.0
10 601.2 367.3 231.4 1472 96.1
11 601.2 349.8 ; 210.4 128.0 79.9
12 601.2 3330 | 1911 1112 66.7
13 601.2 316.8 173.7 96.7 55.3
14 601.2 301.8 157.5 84.1 46.2
15 601.2 287.3 143.6 72.7 38.4
16 601.2 273.5 130.4 63.1 31.8
17 601.2 260.3 118.4 54.7 26.4
18 601.2 247 6 107.6 47.4 22.2
19 601.2 235.6 97.9 41.4 18.6
20 601.2 224.2 88.9 36.0 15.0
a3 16,053.5 11,551.1 9,251.7 7.926.9° 7,135.8

o o
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FunuAans

nalanunid faafunywd oy

- yaAfaqiugnilisldaaendiefeear 15 = 10,110.8-7,926.9

= 2,183.9

- yaAilaqiiugnddiel¥dnsmenideFesas 20

5,993.3-7,135.8

H

-1,1425

§m7 IRR = DRI AIUARFH AN +HAA WIUI WS ATIAIUAATIRDY X NPV 4. §RT1dIURRGIRA
NPV 2R$@UANAIAT - NPV SRFIRILUARAIE

UnKuAN = 15+ |(5) x (2,183.9)
2,183.9-(-1.1425)

= 15+ (5) x {2,183.9)
3,326.4

15 + 3.28
IRR = 18.28%

- o o ol o -l -l
HARBLUNUNIINTT ugegag mFumslanuuul faafuvyuwisw Aesenas 18.28
- Yol e o PP Y ad a o o o -l v
alndireaiugamaenileiléianididaunsam ussdiaWeuiudnmasnidisrasuiaisuda
. aslo = Y 1 > o a v o
NUI N9 UL T AAR WY WD BUATA NALEATIADNITIETBIBUNANTINERSUT UNLAZ DA

- ' i -
Wudn@Endelaniasesd unw)
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3. gnsndaunalssiasiunu(Benefit Cost Ratio : B/C ) wanefls 8ATI8UITWINyaA
taqiuresualdneananglaranisiuysarilaqiiurssdununseaniglasinig Agi

n

> Rt

=0 t
(1+0)
B/C =
n
> Ct
t=0 t
(1+)
loed Rt = seldTiAngulul? o
Ct = sunuiinguludit
i = Smrmenide
n = eagsauzesldgandlea 20 9
t = svamaanfindaud 0-20 I
LNUANRAST
ﬁmsﬁmum@iﬁﬁiﬂnmﬁ@wﬁmmm'anL'ﬁﬂ%@ﬂaz9.92 = 18,558.4
9,251.7
= 20
é”mmmumalﬁsifanuﬁﬂiﬁﬁmmm@nLﬁﬂ%@ﬂa: 12.39 = 13.672.9
8,515.7
= 1.6

o ] v o - v - o ac o
gasdauns lana uaanursnisamulgnaiesugadlas  wnatAaNumy
A nelddnsmeniiiefesas 9.92 us12.39 uadiladanvindu 2.0 uay 1.6 Au&1AU T

. \ A Ao = .
ATNINNAITNUN @atﬂu’ﬁm&mswmmmuunmsmvgu.
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