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List of Abbreviation

Abbreviation Definition
BOI Board of Investments
CB The Central Bank of the Philippines
DBP Development bank of the Philippines
JICA Japan International Cooperation Agency
NEDA National Economic and Development Authority
PICOP Paper Industries Corporation of the Philippines
Pulpapel Pulp and Paper Manufacturers Association, Inc.
NPC National Power Corporation
GDP gross domiestic product
GNP gross national product
CIF cost, insurance and freight
C&F cost and freight
IRR internal rate of return
L/iC letter of credit
MAAB Memorandum to Authorized Agent Bank
ROl refurn on investment
USss$ United States Dollars
P Philippine Pesos
PPMD pulp and paper manufacturing division
T™MPD timber products manufacturing division
¥ Japanese Yen
BKP bleached kraft pulp
CM corrugating medium
CTMP chemi-thermomechanical pulp
EBK easily bleachable kraft furnish
KF kraft furnish
L hardwood
1B linerboard




Abbre“\iization Definition
N softwood .
NP newsprint
RGNP rotogravure newsprint
RGP refiner groundwood puip
SBKP semi bleached kraft pulp
SCPp semi-chemical pulp
STD.NP standard newsprint
TMP thermomechanical pulp
UKP unbleached kraft pulp
AC alternating current
AD air dry
BD bone dry
BODs biological oxygen demand (5 days)
CD cross direction
COD chemical oxygen demand
CSF Canadian standard freeness
DC direct cwrent
DS dry solid
JETRO Japan Bxternal Trade Organization
IS Japanese Indusirial Standard
MD machine direction
max. maximum
pH hydrogen-ion concentration
PM paper machine
Fig. figure
TP industrial tree plantation
Mn million
cm centimeter
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Abbreviation S : Definition

¢ diameter

°C © degree centigrade

b diameter

d . day

g gram .

g/m2 ~ gram per square. méter

H height

h hour

ha hectare

HP horse power

Hz hertz

" inch

keal kilocalorie

kg _ kilogram

kg/cm? kilogram per square centimeter
keglem?2G kilogram per squafe centimeter (gauge pressure)
kg/m?3 kilogram per cubic meter

kV kitovolt

kW kilowatt

kWh kiloWatt hour

L length

i liter

m meter

m2 square meter

m3 _ cubic meter

mg milligram

ml milliliter

mmHg vacuum {pressure) millimeter of mercury
MVA mega-volt-ampere

MWh mega-watt-hour
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Abbreviation Definition

MW megawalt

N newton

% percent

pm revolntioﬂper minute

s sccond

scm standard cubic meter (0°C, atmosphere)
t ton (metric ton)

\Y volt

yr or vy year
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Plan B: PICOPHCES US$ 36.805000( 544%)
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Plan ADBE ) / ~—va YTHREIZLD, BHEOHKC L2 HEOM, RIFOIRL
X SBEDLOM L, BHAOEIENFHFTS S, /2. Plan B OBAR, itz
B No. 3 WHBEOHEGEI L A BENDL S, TOREIL, HRDEOA Y 02 7 Ol
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4 P1COPSHDRIEL
1) PTICOPE 1983 EERTIISIBE <0 REAFICI > TOAH, Hor P BHED
N BT OB I 2 & h R L O, SRPICOP ORENER
MENUBEINAIRNLTHSL, (Table VI=4—1) PICOPDOMHETFNICLUE,
1984 AR BIMIMBDE RN 74,000 + YA EE T B BB MTHREE 1D H,
1985 4 LIF L IMAGESE EHE LRFICER Ly 198 T HFEC I |0 ORBHRT &I
Ehb, Ll 1988 FRITUSEOEMIIA, Rillw — v OBP, ik (ITP) B’
FADSHD L LUEREARBAHE ¢ D & BbNB, UL, 1991 LB Debt Service
Ratio bEHHCEIET 2 & TFHllx 5,

Table VI— 4 ~ 1 Financial Projection without Renovation ( PECOP's Eatimation )

{Unit ; 1,000 USS$)

Year Net Profit Cumulative Depreciatn | Financial | Loan Debt
after Net Profit and Service
Income Tax after I.T. Amortizatn | Expenses Repayment |Ratio
1984 ~10,645 ~39,418 30,939 48,192 ‘8,494 1.21
1985 14,994 -24,424 26,212 34,783 16,655 1,48
1986 18,469 - 5,955 22,806 26,798 22,365 1,38
1987 19,229 . 13,274 20,083 20,018 32,2568 1,13
1988 18,349 31,623 16,585 15,946 24,176 1,27
1989 19,909 51,532 14,377 10,305 13,092 1.91
1990 22,176 73,708 9,514 71,671 13,092 1.90
1991 20,907 94,615 8,695 5,702 2,183 4.48
1992 21,593 116,208 10,222 4,826 2,385 5.08
1593 21,428 137,636 16,179 4,272 2,701 3.15
Total 166,409 169,612 178,513 137,411 1.63

Note ; Above financial projection is estimated at the constant price of
2nd semester in 1984,



2) 9/ sy D OBRESERA
1988 EMS 199 TIEETD 1-@ FMOY /< g yléﬁ%%ffﬁﬁ_w&u%é}@ﬁ‘»ﬁg#ﬂ
SRR S AN OB @ ERRESRIOEST 16,7 L5 4.
~Jis Plan _ADY /<=y o £ L BA ORMOBS| 55 LR RIRERILTET
19.0 % &£ 185, |
7o, FOMMOBE BRI ORBBIUL, | / <~ 2 vAFHDENEA, 210 H) US
Fwwéfiéﬁ\U/&—VQyé%ﬁbkﬁéﬁmnﬁﬁuswwuw%?m#&o
Fi, Plan A ©Y /<2 5 Y EHGODebt Service Ratio ity )/ <~ 2 Y TH
SRAED 1 988 HENS 1. 25 & ROLIMNE, EMAE -~ OB &SR BRB AN L

]QQOEET%IB4$D\%Kﬁﬂﬁ@ﬁfdﬁ%@b&%%énﬁo

Table VI—4 — 2 Financial Projection on Renovation of Plan A

{ Team's Estimation )
(Unit ; 1.000 US3

Year Net Profit Cumulativa Depreciat'n | Financial | Loan Debt
| after Net Profit | and Service

Income Tax after 1.T. Amortizat'n | Expenses Repayment | Ratio
1988 13,285 26,559 20,727 15,948 24,1.‘]6 1.25
1989 25,416 51,975 19,944 10,305 13,092 2,38
1990 27,422 79,397 12,564 12,890 15,892 1.84
1991 31,452 110,849 11,551 7,687 4,983 4,00
1992 32,805 143,654 13,078 6,517 5,185 4.48
1993 33,756 177,410 13,035 5,669 5,501 4,70
1994 33,948 211,358 13,035 5,375 5,501 4.81
1995 _ 34,139 245,497 13,035 5,081 5,500 | 4.94
1994 34,330 279,827 13,035 4,787 5,501 5.07
1997 34,521 314,348 13,035 4,493 5,507 5,20
Total | 301,074 143,041 78,750 90,839 3.08

Note ; Above financial projection is estimated at the constant price
2nd semester in 1984,

of
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— VOFEMRLEE LTI TR, COEAOPlan ABLUPlan BOoESEELTL IO

TROLIEHE NS,

Plan

Plan

1987 1988F 1989F & &

N 3
{ 1,0000S% ) ( 1,000U8%) ( 1,000US%) ( 1,000US$ )

A PICOPHBCL¥ES 2,453 11,038 —  13,491( 30.0%)
EWEMoD -  L652  7.432 © 9,084 20.2%)
EMARe - v 22,406 - 22,406( 49.8%)
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30,862 ~ 30,862( 45.6%)
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gl FRMRT LD, PICOPOHEESWEHL, Plan ADEBA 19874, 19884
D 2AERYC 13.5 HEHUSE, Plan BOIEA 1987 445 1988 46D 3 4ERI© 20. 3 HHUSE &
W &N, WPl C DO U —- YLK O PTCOP OMMETHELWPICA 2 S Wi s h
%o

Table VI—5—1 Profitabilities in Case of Partial Long Term Local Loan

Alternative {Reference)
Financing Plan 1){ Original
Financing Plan 2)

Plan 4 ;
IXR (%) Before income tax 26.6 26.7
Afﬁer income tax 21,4 20.1
ROI (Z) Before income tax 26,2 30.3
After income tax 19.2 21.0

Plan B ;
IRR (%) Before income tax | 31.3 31.5
After incowme tax 24,8 23.3
ROI (%) Before income tax 29.3 34,8
After income CLax 21,2 23.8

Note : 1) Total capital requirement = PICOP's own funds + Long term

foreign loan + Long term local loan

2) Total capital reguirement = PICOP's own funds + Long term

foreign loan

w E

19851 AR, ~=FIBUB 77 b7 r 450 Lli— HCERT 2HMLT,
PICOPY SRR I NSRBI IS MBI, REF (A4 vli—
b)) o EERHIRM LI,
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AhB, COBAMPLIKELIMAEFORGIICPICOPD ) / <R —va YEEBTFLI &M
#Ehd,

3 R/ TBRREMAE I0BELRGB L, SBOY / ~—v s YEHEIKEDED - It
MR SREONRERLAHES, ETHESSLELILS ), IRSTHETEICELTA,
%%UW@&E%EH,ﬁﬁ&ﬁﬁ%ﬂﬁﬁb\W0&§%%®%Pﬂh&§%ﬁﬁmkﬁﬁ
IBEND L, _

4) PICOPOBERCHLEHFORE, 22 M HHOLHORKNIEE S I P TRTNE,
EACRWMEMALLTE TS E b0 THERRTUTYIRE, TELREAZRESES
CEI kD, BEBREOE LSO 2BERH L,

5) ke R Y 7S IBICHT A BB RIIAEMAS TR LS00, Bk 5RO EN OkE
L OBALF B EPBRARRGBERDOILDICBETH S









o C .




	表紙
	中表紙
	目次
	Ⅰ. 調査の経緯と目的
	1. 調査の経緯
	2. 調査の目的および範囲

	Ⅱ. フィリピンの一般情勢および紙パルプ産業
	1. 一般的国情
	2. 経済環境
	3. フィリピン紙パルプ産業
	3-1 概況
	3-2 紙・板紙の消費状況
	3-3 需要予測


	Ⅲ. PICOPの現状
	1. 財務内容
	2. ビスリグ工場の現状
	3. イリガン工場の現状

	Ⅳ. 原木資源
	1. 資源の現状
	2. 原木供給計画

	Ⅴ. リノベーション計画
	1. リノベーション計画概要
	2. プラントコスト
	3. 原木所要量

	Ⅵ. 財務・経済評価
	1. 基本方針
	2. 計算ベース
	3. 財務分析
	4. PICOP全体の損益見通し
	5. 資金調達計画代案と収益性
	6. 経済効果

	Ⅶ. 勧告（結論に代えて）
	裏表紙

