=2 = A o o A ] o
NITANBITEULNIBHNINUABRNATRTL LMN@\‘]LL?V]@\‘W’Y]IM‘]J?$LVIF11WEI

U dupde At A

IngninusiiiugounilaresnisfAne muangnaL oo AN INANER TSNS
ANNITIIAINTINNINNNISIAL NPT D ANITNIHasLsLas T TnaAey
AMYAAINITNANANT WNAINTDINMINENAE]

Tnn3Anmn 2554

a3

AUANTIBIANIAINTLNNINNAE

unAadetazuludoyaniuuvesIneinusdualmsany 2554 #lvuimsluadalyanyma (CUIR)
lundudeyavesiidaswesinoinus idawiumaiudainodo
The abstract and full text of theses from the academic year 2011 in Chulalongkorn University Intellectual Repository(CUIR)
are the thesis authors' files submitted through the Graduate School.



STUDY OF ALTERNATIVE FISCAL SYSTEM FOR GOLD MINING IN THAILAND

Mr. Suntichai Sornchaipaisarn

A Thesis Submitted in Partial Fulfillment of the Requirements
for the Degree of Master of Engineering Program in Georesources Engineering
Department of Mining and Petroleum Engineering
Faculty of Engineering
Chulalongkorn University
Academic Year 2011

Copyright of Chulalongkorn University



o a a

ndaaneNTinug NM2ANHNTLULUNNBNILARN AN UTUIMH BTN a3A1 11

tszinalne
Inel waduRde Astelnea
AN AAINITNNSNLNTEIT
o‘d‘ a a s o c aa o £ Cd
213178 EN AN TN UFUAN 81413¢] As.FRANA yayilalume]

AERAINIINANERT QNaINIniNNAINENAY aylR WuAnentnusaiutly

AIUNTEUINTANHIANNUANG AT B Y oUNuTnT e

.................................................. ARLAAUZAAINITNANGRT

(309AAR31A19E] AT YRUAN LaARTTYI9A)
ADLENIINNITADLANYNINUE

................................................... 1928114N991N"T

(3R9ANARMIIANTE AT. ANTAL 19TFTULLAT)

................................................... ANAN2ET TN AN INUE AN

................................................... NITNNT

................................................... NITUNNTNLUBNNUNINY AL

(A3.19998 219mEMaY)



AuRde AstelwANa : N1IANEIILULNNENIRANAN LI adLINaIan il seine

Ine. (STUDY OF ALTERNATIVE FISCAL SYSTEM FOR GOLD MINING IN

s
o a

THAILAND) 2. N1snsaneninusuan : 8.a3.37An5 yoytslund , 71 i,

flaqiiusiAmesA A ANANgaaw azinlaan lutaet] 2553 NenunnsAInasin
lunaalanlddnisaduauuniszan 40 Wafidus aansandszunnd 1,250 wizany/aaud
fu 1,750 wisany/esudusidasainssuunisdaiiuni#usnasan luilaqiiulastinfaFunns

n3u@RLluuan (Production based) TeRnTsALAIAIANALLL Sliding scale 1Nl

[ % [

v 1 1 1%
ndquseldrenaigienilaianunanas (Regressive system) atFuminnlaivnamy
L4 =K a.

Tuganantinusil 1FAne@sn1sdaiun® 3 gluuy Aanisdatiuniiluiu

11aq1Tis (Production based) Tsin 91AUANNIAKALLL Sliding scale, N199ALILNEAN

a [

nlsreanesAnuanldfniuAInN1IARaLg (Profit based with royalty) WaEN1IaAALANE

1 ]
%

o o a a y . = =2 ' o <3
AN l0nasAANan IH (Profit based without royalty) TIHANITANBINLINNITAALNL

mEannlsreanesananls (Profit based without royalty) Wiiazninlddndausmeldues

1 4
a =X a o A

n1A3greni lsvianumiiaIu (Progressive  system) t8sAMNBLANTULAZLTENHAN S
1 49{ v 1

WNTW BniedsmnnzaniniafgaziaudnnisdniiuniEdenaiann i lunnsdmiuni sy

o

AAENTYL UadanulaNINIAAIZEnfsaaALAIEA NN s IRINedANuAaR e (Profit

based without royalty) tNilefidusans uanaLuwniaesintan13asfiudniAININNG1 20

a

wasidus uaziinsnziinayariilaqiiugnsn 20 wefidusfeiAniuuon

q

a a = 1 a = = dl an
NP0 AN TN auTLaslInaRaN anelaTaliaAs
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SUNTICHAI SORNCHAIPAISARN : STUDY OF ALTERNATIVE FISCAL SYSTEM
FOR GOLD MINING IN THAILAND. ADVISOR : THITISAK BOONPRAMOTE,
Ph.D., 71 pp.

Nowadays, gold prices in the world market in early the years 2010 has increase
to 40 percent from about 1,250 dollars/ounce to 1,750 dollars/ounce. However golden
fiscal system in Thailand is based on production value, Royalty in sliding scale. For
government revenue has decreased (Regressive system) when the gold price has
increase.

This thesis studies the fiscal system in three types were fiscal system in
production based (Royalty in sliding scale), profit based with royalty and profit based
without royalty. The result was the fiscal system in profit based without royalty that
government's income has increased (Progressive system) when the gold price has
increase and the company get more profit. The fiscal system in profit based without
royalty should be used government revenue collection from gold mining industry. Then
analysis the fiscal system in profit based without royalty is rate of return, net present
value. The result was rate of return more than 20 percent and net present value at 20

percent was positive
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n1. A ldanalun1suansasiglansuum

ANRLNINITANUIN

CAPEX = 2,087 AU

OPEX = 26,776 ALY

Gross revenues = 55,982 ANULN
wasidusanldanalunisuansasa lfvaun = [(2,087+26,776) / 55,382] x 100

8

51.56 wlafLiu6

g @ J v [

n2. wesiduaselnrainasy
[se/lfignivesniaiy / (e ldgnizesnnig+aaligrnireniaienai)] x 100
< @ (4 v

n3. weasidussalarasnatanty
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21, auNAFIUgUULLNINITI_8U (CAPEXUAE OPEX)

nixum‘fmwmmnme

Anfunuluusasdl

Before

Before

Before

3vYr

2Yr

1Yr

2,087,104,152 438,526,631 402,030,081 1,063,434,409 124,499,638 58,613,392 -
Inangible capital 323,359,279 127,277,536 51,874,849 77,812,274 64,843,562 1,551,058 =
Aldanelunisdnama 25,937,425 12,968,712 12,968,712 - - -
pAnldanelunnaimun 131,238,181 51,874,849 38,906,137 25,937,425 12,968,712 1,551,058
AngIsNianenTyTRsiAE LAY 16,096,766 16,096,766 . ¢ \ .
Anldaneniinadunun
. p "
ABITNILENTaLTENWTRTUAY 14,460,114 14,460,114 _ Y A _
Anldaneminendag
ualselamiurinsugravnssuiugiu 31,877,095 31,877,095 ) - . )
uazn1suiiagus
AngeinEATasdnsmEIae 51,874,849 - - - 51,874,849 -
AnldanaRnsaATens 51,874,849 - > 51,874,849 - -
Tangible capital 1,763,744,873 311,249,095 350,155,232 985,622,135 59,656,077 57,062,334 -
fdu 129,687,123 129,687,123 - - - .
NIUAUAANNNT Before Before Before
Afiuanuluusasdl
3vr 2vr 1Yr 1 2 10
a1AsuazAsgnaing 518,748,492 129,687,123 259,374,246 129,687,123 - -
wiraednauazgunanl 778,122,738 - - 778,122,738 - -
NUNUY 259,374,246 51,874,849 51,874,849 51,874,849 51,874,849 51,874,849
wiFasnnusuazgUnsnfdine 77,812,274 - 38,906,137 25,937,425 7,781,227 5,187,485

¥9



21, auNRFIUgUULLNINIT_U (CAPEXUAE OPEX) (sia)

Before Before Before
3Yr 2Yr 1Yr 1 2 3 4 5 6 7 8 9 10
F18M9
N 24,440,309,01 1,745,408,55 3,042,017,05
FIUNUTINE - - - 3,039,930,875 2,641,793,978 3,013,245,235 1,907.422,937 1,696,471,647 2,196,714,177 3,235,337,819 1,921,966.732
! 9 1
AndensIAn 630,000,000 14,000,000 41,000,000 117,000,000 121,600,000 126,000,000 112,000,000 85,000,000 9,000,000 4,400,000 - -
AN
65,289,756 - - - 2,682,000 3,245,220 3,894,264 4,640,665 5,497,403 6,479,082 7,602,123 8,884,981 10,348,389 12,015,630
aziudenn
Ruifeu - - - 53,640,000 59,004,000 64,904,400 71,394,840 78,534,324 86,387,756 95,026,532 104,629,185 114,982,104 126,480,314
ARuila
Wi 10% sia - - - 100 110 120 130 140 150 160 170 180 190
1
ANUIIAR
1,305,795,110 - - - 53,640,000 64,904,400 77,885,280 92,813,292 109,948,054 129,581,635 152,042,451 177,699,615 206,967,787 240,312,597
AR
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212. AnnAgugluuusials

B P P
wRNEe ArdRsuaniaun

Before

Before

Before

2
AU (aBUT) 91,185 154,484 149,979 126,550 140,071 85,994 74,137 93,002 132,628 76,248
31AN218 (USHia
B 1,100 1,100 1,100 1,100 1,100 1,100 1,100 1,100 1,100 1,100
2aud)*
A8 (LD
B 36,124 36,124 36,124 36,124 36,124 36,124 36,124 36,124 36,124 36,124
28aud)*
seld (umse
3,293,966,940 | 5,580,580,016 | 5417,841,396 | 4,571,492,200 | 5,059,924,804 | 3,106,447,256 | 2,678,124,988 | 3,359,604,248 | 4,791,053,872 | 2,754,382,752
[aud)*
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3. ﬂuuﬁgﬁugﬂLLuunw%’mﬁummﬂumq (Royalty)

1100 1200 1500 1700 1800 2000 2100 2300 2400
UL AndmsuanilAsuil 32.84 1w/
32.84 36,124.00 39,408.00 49,260.00 55,828.00 59,112.00 65,680.00 68,964.00 75,532.00 78,816.00
utlasAranasudiiluniu 31.1034770

FIANUNE (LINBIANTH) 1,161.41 1,267.00 1,683.75 1,794.91 1,900.49 2,111.66 2,217.24 2,428.41 2,5633.99

400 2.5% 10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00

401-600 5.0% 10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00

601-1000 10.0% 40.00 40.00 40.00 40.00 40.00 40.00 40.00 40.00 40.00

1001-1500 15.0% 24.21 40.05 75.00 75.00 75.00 75.00 75.00 75.00 75.00

1501 20.0% 16.75 58.98 80.10 122.33 143.45 185.68 206.80

ANNIANAFIANLUNE 84.21 100.05 1561.75 193.98 215.10 257.33 278.45 320.68 341.80

ArnAvanssall
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U4, ﬂuuﬁgﬂugﬂLLuums@‘i'mﬁummﬂumq (Royalty)

Type ANNANRDY dauusanils Andaunils mi
nsanAiuN =L 1 X ; - 35%
nedaLiLNNEgLuuy 2 X 15% - 35%
neamLiLNNEgLuuy 3 - - 40% 35%

89



a v @ = =
25. ANNAFIUFULLILNTIANUMEFULULR 1

1100.00 Before Before Before
“UNNED) Anssuanilanui 32.84 i
32.84 36,124.00 3vr 2vr 1vr 1 2 3 4 5 6 7 8 9 10
1,124,278 40,613,418,472

swlfarnnsene 40,613,418,472 3,293,966940 | 5580580,016 | 5417,841,396 | 4571492200 | 5059,924804 | 3,106447256 | 2678,124988 | 3,359,604,248 | 4791053872 | 2.754,382,752
9N ANNIANAN 2,944,806,828 238,839,691 404,637,944 392,838,055 331,470,779 366,886,159 225,242,972 194,186,086 243,598,936 347,390,806 199,715,401
meliudaindnniaane 37,668,611,644 3,055,127,249 | 5175942072 | 5025003341 | 4240021421 | 4693038645 | 2,881,204284 | 2483938902 | 3,116005312 | 4443663066 | 2554,667,351

Tangible capital 1,763,744,873 311,249,095 350,155,232 985,622,135 59,656,077 57,062,334 0 0 0 0 0 0 0 0

9in ﬂ'ﬁt?\%mﬂm 1,634,057,750 54,468,592 159,515,161 455,201,802 473,098,625 490,217,325 1,566,245 0 0 0 0 0 0 0

Inangible capital 323,359,279 127,277,536 51,874,849 77,812,274 64,843,562 1,551,058 0 0 0 0 0 0 0 0
Operatng Expenditure 25,811,393,876 0 0 0 1,801,730,659 | 3,110,166,671 | 3,121,710419 | 2739,247,934 | 3,128,690692 | 2,043483653 | 1856,116220 | 2,383298,773 | 3452653995 | 2,174,294959
fnlsieunn@ 10,709,232,542 655,798,427 1516,944,684 | 1901736676 | 1500,773,487 | 1564,347,953 837,720,630 627,822,682 732,706,539 991,009,071 380,372,393
ERUl (LLLI‘LI*‘/’; 1) 0 3,748,231,390 229,529,449 530,930,639 665,607,837 525,270,720 547,521,784 293,202,221 219,737,939 256,447,289 346,853,175 133,130,338
NOPAT 6,961,001,152 426,268,977 986,014,044 1,236,128,839 976,502,767 1,016,826,170 544,518,410 408,084,743 476,259,251 644,155,896 247,242,055

uan mﬁfamwm 1,634,057,750 54,468,592 159,515,161 455,201,802 473,098,625 490,217,325 1,556,245 0 0 0 0 0 0 0
39 6,021,882,226 -402,030,081 899,367,602 1476,231,369 | 1,237,685085 975,502,767 1,016,826,170 544,518,410 408,084,743 476,259,251 644,155,896 247,242,055

69
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26. ANNAFIUFULLILNTIANUMEgILUIUN 2

1100.00 Before Before Before
*wanewe Andasuanianuii 32.84 UM/Usd(04.01.2010)Kbank 32.84 36,124 3vr 2Yr 1Yr 1 2 3 4 5 6 7 8 9 10
1,124,278 40,613,418,472
T’Tﬂiﬁ"*ﬁﬂﬂ’ﬁ"ﬂ'\ﬂ 40,613,418,472 ,966,940 | 5,580,580,016 | 5,417,841,396 | 4,571,492,200 | 5,059,924,804 | 3,106,447,256 | 2,678,124,988 | 3,359,604,248 | 4,791,053,872 | 2,754,382,752
ﬁﬂ ﬂ"\ﬂ"lﬂﬂﬂ']\l 2,944,806,828 238,839,691 404,637,944 392,838,055 331,470,779 366,886,159 225,242,972 194,186,086 243,598,936 347,390,806 199,715,401
gqavlm”uﬁqﬁﬂﬁqﬂq@umqq 37,668,611,644 3,055,127,249 | 5,175,942,072 | 5,025,003,341 | 4,240,021,421 | 4,693,038,645 | 2,881,204,284 | 2,483,938,902 | 3,116,005,312 | 4,443,663,066 | 2,554,667,351
Tangible capital 1,763,744,873 | 311,249,095 | 350,155,232 | 985,622,135 | 59656077 | 57,062,334 0 0 0 0 0 0 0 0
ﬁﬂ FW"]L%?]N?'WW"I 1,634,057,750 54,468,592 159,515,161 455,201,802 473,098,625 490,217,325 1,656,245 0 0 0 0 0 0 0
mang‘me cap\la\ 323,359,279 127,277,536 | 61,874,849 77,812,274 64,843,562 1,561,058 0 0 0 0 0 0 0 0
Operatng Expenditure 25,811,393,876 1,801,730,559 | 3,110,166,671 | 3,121,710,419 | 2,739,247,934 | 3,128,690,692 | 2,043,483,653 | 1,856,116,220 | 2,383,298,773 | 3,452,653,995 | 2,174,294,959
ﬁ'ﬂi’ﬂ"ﬂuﬂﬁﬁ 10,709,232,542 665,798,427 | 1,516,944,684 | 1,901,736,676 | 1,500,773,487 | 1,564,347,953 | 837,720,630 627,822,682 732,706,539 991,009,071 380,372,393
Z‘hullﬂ\iﬁ'ﬂ? 15.00% 1,606,384,881 98,369,764 227,541,703 285,260,501 225,116,023 234,652,193 125,668,095 94,173,402 109,905,981 148,651,361 57,055,859
ﬁqiiuﬁqﬁngﬁqu“ﬂqﬁqli 9,102,847,661 557,428,663 | 1,289,402,981 | 1,616,476,175 | 1,275,657,464 | 1,329,695,760 | 712,062,536 533,649,280 622,800,558 842,357,710 323,316,534
Rl (W 1) 35.00% 3,185,996,681 195,100,032 | 451,291,043 | 665766661 | 446480112 | 465393516 | 249,021,887 | 186,777,248 | 217,980,195 | 204,825,199 | 113,160,787
NOPAT 5,916,850,980 362,328,631 838,111,938 | 1,050,709,513 | 829,177,352 864,302,244 462,840,648 346,872,032 404,820,363 547,632,512 210,155,747
12n ﬂ'h‘lﬁ',ﬂui\’]ﬂn‘ 1,634,057,750 54,468,592 169,515,161 455,201,802 473,098,625 490,217,325 1,656,245 0 0 0 0 0 0 0
4,977,732,053 | -438,526,631 | -402,030,081 835,427,255 | 1,328,329,263 | 1,052,265,759 | 829,177,352 864,302,244 462,840,648 346,872,032 404,820,363 547,532,512 210,155,747
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