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Cong ty Duwong Tate & Lyle Nghé An Viét Nam

Dbén thang 9 nam 1998, Cong ty Tate & Lyle Nghé An (NATL) da hoan tat phan 16n nha may
duong tri gia 90 triéu USD & mién Bac Viét Nam. Cac chti dau tu von, Tate & Lyle, Cong ty
Duong Mitr Phol (doc 1a “Mit Pong”), Quy Vietnam Fund, va Cong ty Puwong Nghé An, da tai
tro cho dw an béng von ti cd ctia minh, no ngén han, va mot khoan vay bic cau 40 triéu USD tir
Radobank, 1a ngan hang déng vai tro ¢ van va cling la mét nha dau tw tiém nang. Cac chu dau
tw gio day muon tai tai tro cac khoan vay 1én dén 45 triéu USD tir nguon cua Cong ty Tai chinh
Qudc t€ (IFC) va lén dén 20 triéu USD tir cac nguon khéc. Trude day ho da ti€p can IFC vao nam
1996, trude khi cong trinh xay dung bat dau, nhung nhitng cudc dam phan kéo dai vé diéu kién
vay von va tinh trang bdp bénh khong chéc chin bao phti cudc khiing hoang tai chinh chau A
da ngan chdn viéc két thuc doanh vu nay. Bay gio nha may da hoan tit phan 16n, Paul Cooper,
Giam d6c Bo phan Tai chinh Thuong mai vé du an dau tuw duong qudc t€ cua Tate & Lyle, da
yéu cau IFC xem xét lai viéc dau tw vao du an nay.

Ewen Cobban, chuyén gia nong nghi¢ép cua IFC, la ngwoi chiu trach nhiém xem xét dy an
nay va bado cao y kién voéi ban giam doc IFC vé kha nang cho vay. Khi 6ng ra soat du an,
Cobban c6 mot s6 lo ngai. Tht nhéat, 6ng lo ngai vé kha nang NATL c¢6 thé thu mua du luong
mia tir ndng dan dia phwong. Thit hai, 6ng lo ngai vé kha nang chinh phu sé thuc hién day da
cac cam két vé xay dung cau duong mdi ¢ vung nay, diéu nay la can thiét d€ van chuyén mia tte
rudng dong vé nha may. Va cudi cung, ong lo ngai vé su kién gia duong thé gidi dang giam va
duong 1a mot san pham duoc bao ho ¢ Viét Nam. Gidong nhu hau hét cac qudc gia khac, Viét
Nam bao ho cic nha san xuat duong trong nuéc, nhung khong rd 1 liéu IFC cé nén hd trg mot
du an phai phu thudc vao bao hd thuong mai d€ c6 thé kha thi vé thuwong mai. Du ¢6 nhiing lo
ngai nay, ong van suy nghi nhiéu vé cac 1¢i ich xa hdi to 16n co tiém nang thu duwoc tir dy an
nay. D€ 1ap bao cdo dé nghi, Cobban phai danh gia tinh kha thi vé tai chinh ctia dw 4n va dinh
luong cac tac dong phat trién.
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Nganh cong nghiép Puong!

Mic du tat ca cac cay than thao mau xanh déu chita moét luong duong sucrose, mot loai
duong duoc dung lam chét lam ngot, nhitng ngudn sucrose thwong mai chu yéu la mia duong
va cu cai duong. Bén ndm 1998, hon phan nira ngudén cung duong cua thé gidi la tir cay mia
duong, mét loai o lau moc rét tot & vung nhiét déi va ban nhiét déi. Nong dan san xuat mia
duong bang cach trong cac 16ng/khtic cat ra tir cAdy mia gia. Cay mia duong mat tir 11 dén 18
thang dé treong thanh, moc cao tir 12 dén 15 foot (bd) va than day ttt mot dén hai inch. Khi dén
mua thu hoach, néng dan dén mia dé lai goc, gdc moc lai va cho ra mia dén ba hoac bon vu tiép
theo (goi la moc chdi). Nong dan chuyén mia thu hoach dén nha méy ché bién, thwong nam gan
rudéng mia dé t&i thiéu hoa chi phi van chuyén va su mat chat boi vi d6 duong bat dau sut giam
ngay khi cay mia bi don. O nha may, mia dugc can ép dé€ 1dy nudc mia, roi loc, ndu, va cho két
tinh d€ san xudt ra duong tho. Buong tho, thuong c6 do tinh khiét tir 96 dén 99%, c6 thé duoc
tiéu duing hay ché bién hon nita dé tao ra duong tinh luyén hay duong trang tinh. Khong gidng
nhu thu hoach can dén nhiéu lao dong, ndu duong va tinh luyén duong la tham dung von. Loi
thé dang ké theo qui md doi hoi mot ty 1€ khai thac cong sudt cao d€ cd thé san xuét voéi chi phi
thap.

Puong la moét trong s6 it 6i cac hang hda ndong nghiép ma cac nuwdce phat trién va dang phat
trién canh tranh véi nhau. Vao cudi thap nién 1990, thi truong bao gom bon nha xuat khau 16n —
Uc, Brazil, Lién minh chau Au (EU), va Thai Lan — va nhom cac nudc nhap khau da dang hon
nhiéu. Tong san lwong duong thé gidi dat dén 125 triéu metric ton (tdn) vao nam 1997 trong khi
tiéu dung 6 muc 126 triéu tan.

Nhin lai lich st, sy diéu tiét nhiéu mat cua chinh phu da anh hudng dén thuong mai duong
trén thé gidi. Ddc biét 1a ¢ nhitng nén kinh t&€ da phat trién, nha nudc tryc ti€p bao ho san xudt
ndi dia. Han ngach va thu€ quan da han ché€ hang nhap khau gia thdp tit nhitng qudc gia dang
phat trién, trong khi trg cap da khuyén khich san xudt véi chi phi cao ¢ nhitng nudc phat trién
nhu Hoa Ky va Nhat Ban. Cong hét cac loai hinh tro cap/tro gia, OECD bao cao tong tro cap
trén thu nhap ctia nha san xuat dwong 1én dén ty 1é 41% o Hoa Ky, 43% 6 Lién minh chau Au,
va 61% & Nhat Ban vao nam 1998.2 Cho dut ¢6 hon 100 nuéc da dong y cat giam thué quan va
cac hang rao phi thué€ quan doéi véi duong (t6i thi€u la 15% véi nude phat trién va 10% véi nude
dang phat trién) vao lac két thuc vong dam phan Uruguay ctia Hiép dinh Chung vé Thué quan
va Thuong mai (GATT) vao thdng 12 ndm 1993, bao ho thwong mai van con tiép dién.

Nganh cong nghiép Puwong Viét Nam

V6i dan s6 76 triéu nguoi va thu nhap binh quan dau nguoi hang nam 357 USD vao nam
1997, Viét Nam la mot nuedc nghéo da phai gianh hét 15 nam trude dé d€ cd gang khic phuc sw
tan pha, hau qua cta chién tranh va viéc cdt vién tro tai chinh ctia khoi Doéng Au.? T4i thiét kinh
t&¢ dién ra cham chap. Dang tiéc, sy khoi dau ctia khing hoang tai chinh chau A, cing véi cac
thay do6i bén trong Viét Nam theo hudng it mo ctva hon cho dau tw nudc ngoai, da lam cho tang
treong bi cham lai (xem Minh hoa 1). Vao thoi diém d6, chua ai biét dugc toan b tac dong cua
cudc khung hoang, nhung chinh pht Viét Nam da tién liéu rang tong dau tw tric tiép nwdc

st dung trén bang tinh (excel), hodc truyén di dwdi bat ky hinh thitc hodc phuong tién gi — dién t&t, co khi,
photocopy, thu bang, hodc cach khac — néu chwa duoc phép ctia Harvard Business School.
a1 metric ton (t&n) = 2,204.62 pounds; tdn ludn ludn chi metric ton.
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ngoai sé giam 40% vao nam 1998, va t6c d¢ tang truong GDP sé giam tit 8,2% vao ndm 1997
xudng 5,8% vao nam 1998.

Mac du chinh phu Viét Nam da lién tuc thac day tang treong cong nghiép sudt thap nién
1990, ndng nghiép van chiém gan phan ntra thu nhap ctia dat nudc. Nong san bao gom lta gao,
lac (dau phung), ngd, dira, cao su, ca phé, va duong. Phan 16n hoat dong san xuat duong ctia
Viét Nam dién ra & mién Nam. DU c6 nhitng nha mdy dwong méi va 16n hon, hang nghin 16
duong “tht1 cdng” nho kém hiéu qua lai san xudt phan 16n duong ¢ mién Béc. Nhiing 1o duwong
nay c6 thé ché bién tir 1 d&én 7,5 tdn mia mdi ngay tly theo loai thiét bi st dung (mot nha may
duong hién dai c6 thé ché bién trén 5.000 t&n mia mdi ngay). Cac 10 tht cong con kém hiéu qua
hon vé khai thac duong tir mia; ty 1é khai thac khoang 50% so véi khoang 90% cuia nha may
hién dai.

Nam 1997, Viét Nam san xudt xdp xi 360.000 tdn duong, tiéu dung hon 700.000 tan, va nhap
kh4u phan chénh léch. B Nong nghiép Thuc pham (MAFI) quan ly nganh cong nghiép duong
Viét Nam. Boi vi cau d6i véi duong cd twong quan manh véi phat trién kinh t€, MAFI du kién
tiéu dung noi dia vugt qua mic mot triéu tan moi ndm vao nam 2000. Muc tiéu cua MAFI 1a
tang san xudt duong trong nudc d€ dat nwdc cd thé tro nén ty tic hon. D& bao ho san xuét trong
nudc, By da danh thu€ cao trén duwong nhap khau, dan dén gia noi dia cao hon véi nguoi tiéu
dung trong nuée cling nhu ngudn thu thué cao cho chinh pht. Tuy nhién, thué cao dan dén gia
cao cho nguoi tiéu dung trong nuwdc. Thué suat thay ddi tuy theo chung loai duong (vang,
trang, hay tinh luyén), nhung tinh trung binh khoang 30%.

Tate & Lyle PLC

Véi tong doanh thu trén 5 ty bang Anh vao ndm 1997, Tate & Lyle la mét trong nhiing nha
san xudt duong trang va duong vang 16n nhat thé gidi (xem Minh hoa 2a va 2b). Cong ty nay
san xudt mot s6 chat lam ngot tir cac loai hat bao gom mat duwong ngd ham luwgng fructose cao
va cac acid citric dung trong nudce giai khat, thuc pham, va duwgc pham. Dét tru so & Luan Don
ké tir ngay thanh lap vao nam 1921, cong ty da mo rong pham vi dia ly bao gom ca Hoa Ky,
Canada, chdu My Latinh, chau Phi, va, gan day nhat, chau A.

Nhan thdy co hoi dap ting cau dang ting o chau A, Tate & Lyle xay dung k& hoach mé rong
sang chau A vao nam 1990. O Trung Qudc, cong ty dau tw cd phén thiéu s§ vao mot lién doanh
v6i mot doi tac Thai Lan (Mitr Phol) d€ mua lai bdn nha mdy nho, va dau tu thém 25 triéu USD
dé€ mua lai c8 phan da sd trong hai nha may nita. Vao cting thoi gian nay, cong ty bat dau xem
xét viéc dau tu sang Viét Nam. Paul Cooper giai thich:

Viét Nam 1a mot thi truong hap dan vi mdt s6 ly do. Thit nhat, Viét Nam c6 dan s6 dong —

xap xi 70 triéu nguoi va dang gia tang. Th hai, mac tiéu thu duong hién nay la thap,

khoang 9 kilogram (kg) mdi nguoi so véi 24 ¢ Thai Lan va 32 & Hoa Ky, nhung chung t6i ky
vong muc nay sé tang lén 14 kg vao 2005 khi dat nuwdc phat trién hon. Thit ba, day 1a méot
ddt nudc tham hut, nghia la nhap siéu mat hang duwong. Thit tu, nudc nay c6 hé thong thué
quan manh, du khong chinh thtrc, diéu nay sé 1am cho san xuat trong nudce ¢6 1ai nhiéu hon.
Va cudi cung, du an nay c6 da tam quan trong dé€ thu hut sy quan tam caa lanh dao cao
nhat trong chinh phu Viét Nam, nho d6 bao dam quyét dinh cé thé duoc dua ra nhanh
chéng. Vi dy, médc du chung t6i da phai vuot qua mot hé thdng qui dinh va phé chudn phtic
tap, ching t6i da nhan dwgc 10i cam két hoan tat nhanh chéong du an nay trong mot cudc
hop gitta Thu tudng Viét Nam va Chu tich ctia Tate & Lyle. Su tng h ctia 1anh dao cao cap
sé la diéu thiét yéu néu sau nay chung t6i phai thuyét phuc nong dan mo rong dién tich
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trong mia thay cho cac cay hang héa khac truedc khi ching tdi hoan tat lap dat cong suat

tang thém d€ co thé ché bién luong nay.

Vao cudi ndm 1993, cong ty bat dau dam phén d& mua lai Nha may Duong Lam Son. Cooper
mo ta doanh vu nay nhu sau:

Chung t6i mudn tham gia vao mdt nha may hién htu thay vi phat trién mot co so moi tir

dau — mua lai c4c tai san hién hiru 1a dé dang hon nhiéu so véi xay dung ching tir vach zero

tai mot dat niedc nhu Viét Nam.

Va ching t6i muon lién doanh v6i mét déi tac kinh nghiém biét rd Viét Nam boi vi thuce sy

ching t6i da khong hiéu biét nhiéu vé hoat dong bén trong dat nudc nay. Mot d6i tac trong

nuée chac chan sé hiru ich tai nhitng thi tredng méi.

Mic dut nghién ctu tién kha thi két luan rang du 4n sé mang lai két qua tai chinh hap dan,

déi tac trong nudc quyét dinh ho khong mudn cé6 mot hang nudc ngoai dau tw vao nha may

minh. Nguoc lai, chinh phu Viét Nam va MAFI da moi Tate & Lyle xay dung mot du an

méi tir dau tai tinh Nghé An & mién Bic Viét Nam (xem Minh hoa 3).

Sau khi xem xét dé nghi nay, Tate & Lyle thué Booker Tate thyc hién nghién cttu kha thi.
Vao thoi d6, nong dan khong trong nhiéu mia 6 ving Nghé An, nhung nhitng cudc phong van
nong dan cho thdy ho sn sang chuyén sang canh tdc mia néu nha may dugc xay dung. Lac
quan vé sudt sinh 10i tiém nang, Tate & Lyle dam phan mét co cdu lién doanh véi mot ddi tac
dia phuong, Céng ty Puong Nghé An, va quyét dinh tién hanh dy an vao cudi nam 1995. Chinh
phu Viét Nam cap gidy phép vao thang 2 nam 1996, va Bundaberg Foundry, mét cong ty con
cua Tate & Lyle, duwoc chi dinh lam giam ddc duw an va cong trinh xay dung du kién bit dau vao
thang 9.

Lich st Dy an Nghé An Tate & Lyle

Tinh Nghé An thudc ving duyén hai bic trung b Viét Nam, mot trong bay ving cta dat
nuwdc nay. Tinh nay la mét trong nhitng vung ngheo nhat véi thu nhap binh quan dau nguoi
vao khoang hai phan ba ctia mtc trung binh qudc gia. Dich vu y t€ yéu kém la nguyén nhan cua
ty 1& bénh tat cao, nhung gido duc dwgc dé cao gia tri nén ty 1& biét chx dat 91%. Ty 1€ biét chix
cao tao ra su yén tam rang hoat dong khuyén nong va cac chuong trinh dao tao c6 thé sé thanh
cong. Trén 75% ho ndng dan trong vung nay dua vao thiét bi ndng nghiép stt dung tay chan
hay do trau bo kéo. Cac ho néng dan ddc 1ap cha yéu trong lta trong khi mét it cac néng trueong
qudc doanh trong vung nay trong cay hang hda nhu cao su, ca phé va tra. Co s6 ha tang & Nghé
An chua phét trién. Puong sa ¢ tinh nay rat xau va chiang c6 sdn may cay cau d€ biang qua
nhiéu con sdng cta tinh nay.

NATL thiét ké mot ké hoach phat trién bao gom ba phéan: (1) mét nha may ndu duong va
tinh luyén duwong khép kin véi cong sudt cudi cing 900.000 t&n mia mdi ndm (tc/y), (2) mot
chuwong trinh trai rong dé€ giup nong dan dia phuwong chuyén sang trong mia, va (3) co so ha
tang giao thong mdi bao gom nang cap cau duong ma chinh quyén tinh Nghé An da dong y
xay dung voi chi phi 800.000 USD. Cong ty c¢6 ké hoach hoan tat du an nay vao dau vu thu
hoach 1998/99, kéo dai tir thang 11 dén thang 4. Cong ty ky vong rang co sé ha tang giao thong
cting sé hoan tat vao thoi diém d6. NATL du kién ché bién 330.000 tdn mia trong vu mua dau
tién va khai thac hét cong sudt vao vu thu hoach 2002/03. Tuy theo gidng mia duoc trong, cing
nhu diéu kién thoi tiét va dat dai, mdi tdn mia cho ra xdp xi 220 pound duwong, tic la khoang
10% trong lugng ctia mia. Trong tong san lwong, 75% sé 1a duong trang binh thuong (loai tiéu
chuan ngoai cho Viét Nam) va 25% con lai sé dugc ché bién thanh duong tinh luyén cho cac nha
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mady nudc giai khat va nhitng muc dich cong nghiép khac. Phan 16n duong sé duoc ban ¢ phia
bac, dac biét 6 Ha Noi.

Cong ty xay dung nha may duong gan xa Dinh, nam gan duong qudc 16 va tau ltra. Sudt
mua ép mia, nha may sé hoat dong 24/24, bay ngay mot tuan. Cong ty duw kién stt dung 725 lao
dong mot khi nha may bit dau van hanh. NATL sé tién hanh dao tao tai chd cho hau hét cong
nhén, nhung cling sé goi mot sd cong nhan ra nuwdc ngoai dé€ ti€p thu mét s6 ky nang van hanh
va quan ly nhat dinh.

Thay vi te minh trong mia, NATL c6 ké hoach thu mua mia tit néng dan dia phuong sdng
trong pham vi 50 km tir nha may. Véi gia dinh nang sut 50 tAn mia mdi hecta,’ nha may sé& can
tong dién tich 18.000 hecta mia ctia khoang 22.000 nong dan dé€ khai thac hét cong suat thiét bi —
c6 du lao dong trong tinh va du dat canh tac ké can dé€ trong mia. Nhan vién NATL sé dong
vién nong dan dia phuong chuyén sang trong mia, giup ho tiép can gidng mia va phan bon, va
tw van vé san xudt mia. NATL c6 k& hoach chi tra tién mia cho néng dan theo hai dot. Dot mét,
khoang 75% cua tdng so tién, sé duoc thanh toan trong vong 14 ngay ké tir ngay giao. S6 con lai
sé duwoc thanh toan vao cudi vu mua va sé phan anh khoan diéu chinh theo d6 duong cta cay
mia va gia ma NATL nhan dwoc tir thi treong cho san pham ctia minh (dwong da ché bién).

Trong mua thu hoach, can bd cdng ty sé to chiic giao nhan. Du an sé st dung cac xe kéo cua
tw nhan dé€ van chuyén mia tir rudng dong vé nha may. Gia van chuyén sé duoc tinh gop vao
gia mia; nghia la néng dan trong mia sé nhan gia rong da trir chi phi van chuyén. Nghién ctu
kha thi cho thdy du an sé can dén khoang 300 xe tai trong sudt mtia thu hoach.c NATL tin rang
c6 s&n cong viée cho sdu thang mdi ndm sé thtic ddy ngwdi dan mua xe tai hodc mang tir vliing
khac dén trong su6t vu mua.

Tai trg cho Dy an

Tate & Lyle ban dau du kién mot co cadu von véi hé s6 don bay cao cho du an, tai tro boi
mot nhém nho cac cha dau tw von ty cd va von vay ngan hang. Tate & Lyle lién két véi ba chu
dau tw von tw ¢6 (xem Minh hea 4): Cong ty Duong Mitr Phol, Quy Vietnam Fund Limited
(VFL), va Cong ty Buong Nghé An (NASC). Mitr Phol 1a nha san xudt duong trong nudc 16n
nhat ctia Thai Lan; VFL la mét quy quan ly tai san dau tw c6 niém yét trén thi treong ching
khoan Ireland chuyén dau tu vao cac cong ty Viét Nam; va NASC la mot don vi dau tu duoc
thiét 1ap d€ quan ly phan hun cta chinh quyén tinh trong dy an nay. Véi tdng chi phi dau tw 90
triéu USD, cac chu d4u tu hy vong tai tro dw 4n bang vén vay lén dén mic 70%, phan 16n vay
tr cdc ngan hang thwong mai. Paul Cooper giai thich:

Toi bat dau véi mot loat nhitng cude trao d6i song hanh véi cac ngan hang phuwong Tay va

Théi Lan, nhung nhanh chong htc dau vao mét birc twong ciing. Cac ngan hang phuong

Tay thich du 4n nay, nhung néi ho sé khong bao gio cho vay ¢ Viét Nam néu thiéu su ho tro

da phuong dudi mot hinh thitc nao d6. Hon nita, qui dinh du tri bét budc cao doi véi cho

vay ¢ Viét Nam, theo qui dinh ctia théa wdc Basel, lam cho viéc cho vay ¢ nudc nay khong
hap dan trir khi c6 IFC tham gia vao doanh vu nay, trong treong hop d6 qui dinh dw trit bat
budc sé dugc xéa bo. Cac ngan hang Thai Lan la mét chon lya boi vi ho da thiét lap cac
quan hé véi d6i tac Thai Lan trong du an nay, nhung ho sé khong cam két von néu thiéu sy
hd tro thwong mai dwdi mot hinh thitc nao dé. Vi rui ro cua von vay, ho khéng mudn cap

® Hecta = don vi do dién tich theo hé thap phan b::fmg 2,47 mau Anh (acre) hodc 10.000 mét vudng.
€900.000 tdn mbi mu1a/150 ngay ép mia mdi mua = 6.000 tén mdi ngay/5,5 tan mia mdi chuyén = 1.091 chuyén mdi
ngay/3,5 chuyén mdi ngay mdi xe tai = 312 xe tai.
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bao lanh m& cho 100% ctia dy an. Va cudi cung, sau khi xay ra khung hoang tai chinh chau
A nagm 1997, stic thanh khoan & thi truong nay da bién mat. Ching tdi con khao sat co hoi
két hop cac to chitc song phuwong. Mot to chire da rut lai sw ung ho boi vi ho mudn tai tro du
4n vién thong hon 1a du 4n néng nghiép. Mot t3 chiic khic, Cong ty Bao hiém Tai chinh
XuAt khau cua Ug, rat ung ho boi vi du an nay st dung mdy moc thiét bi nang dwgc san
xuét & Queensland, Uc. Phia Uc sén sang cho vay két hop véi mot t6 chitc da phuong nhu
IFC.
Vinhiing ly do nay, NATL quyét dinh ti€p can IFC. Cooper luu y thém:
Su tham gia cua IFC 1a mot chon lwa hap dan vi nhiéu ly do. IFC sé cung cdp sy bao vé ma
ching t6i can trudc cac rai ro chinh tri & Viét Nam, diéu nay ching t6i chi c6 thé cd duoc
béng cach mua bao hiém thuong mai twong d6i dat tién. N6 con cho ching tdi mot loi the
vé thué boi vi ng vay tit IFC dwoc mién thué khau tritr. Trai lai, cdc khoan chi tra cho tat ca
cac ngan hang nuwdc ngoai khac déu phai chiu thué khau trir 10% trén phan chi phi lai vay.
NATL hy vong gianh dwoc 45 triéu USD ttit IFC, 20 triéu USD duwdi hinh thtec no “A” cta
riéng IFC va 25 triéu USD dudi hinh thitc ng “B” duoc cho vay hiép von cung vdi cac ngan
hang khéac (xem Minh hoa 5). NATL du kién cac t6 chitc song phuwong va/hodc t6 chitc tin dung
xudt khau sé cung cap phan von tai trg con lai. Nhitng khoan vay nay sé duoc tinh 1ai suat dua
trén LIBOR cong phan chénh 1ai suét (spread).

Su tham gia cua IFC

Cong ty Tai chinh Qudc t& (IFC), mot thanh vién thuéc Hé thong Ngan hang Thé gidi, chu
treong dau tu vao khu viee tu nhan ¢ cac nuwdc dang phat trién nhe mot phuong cach dé€ xoa
déi giam ngheo va kich thich ting trudng kinh t€. Puoc thanh 1dp nam 1956 va do 175 qudc gia
thanh vién s¢ hitu, IFC la nguén da phuwong 16n nhat ctia thé gidi vé tai tro cho cac du an khu
vuc tu nhan dwdi hinh thic cho vay va dau tu von chu so httu. D€ duoc IFC tai trg, cac du an
phai do tw nhan sé hitu, kha thi vé thwong mai, va bao vé moi truong. Ching con phai mang lai
nhting loi ich phat triéh dang ké cho nén kinh t€ dia phuong.

Paul Cooper biét rang Hé thong Ngan hang Thé gidi da cung cap tro gitp phat trién cho
Viét Nam trong nhiéu ndm qua. Ong tin rdng dw an dé xuét 1a théng nhat véi cac nd luc ctua
Ngan hang Thé gidi, va vao thang 10-1996, da yéu cau IFC tham gia vao doanh vu nay. Ewen
Cobban nhan xét:

Ban dau chung tdi rat hing khoi véi du an nay. Dy an ¢ nhitng chu dau tu qudc t&€ manh

v4i tui tién rat day. Quan tdm chinh cta ching t6i 1a rai ro cia nganh néng nghiép. T6i cam

thdy ching toi c6 nguy co roi vao tinh trang theo dé chung t6i c6 mot nha may 16n, nhung
khong c6 mia. Chung t6i con c6 cac quan ngai ndi bo vé tdng von ching t6i da tai tro ¢ Viét

Nam. Gan day chung t6i da phé duyét tai trg cho mdt nha may duong ¢ phia Nam. Rui ro

tao ra tir viéc tai trg hai nha may duong trong cuing mot quoc gia la mot di€m sém gay ra

tranh cai.

Cho du dai dién cua IFC va NATL da thoa thuan mot bang diéu kién tai tro vao dau nam

1997, van con nhitng phtic tap lién quan dén co cdu bao dam/bao lanh dé nghi, cac diéu kién

tién 1¢, va kiém tra hoan cong, da ngan tro ho két thic doanh vu. Tuy thé, NATL van quyét

dinh tién hanh xay dung do c6 sy cam két ctia 1anh dao cao cdp Rabobank va bdi vi cong ty
can phai duy tri ca tinh dang tin cay 1an dong luc thic ddy nong dan dia phuong va nhiing
nha cung cp chinh. Cac chtt dau tw da tai tro cho cdng trinh x4y dung bang von tu 6 két
hop vdi tin dung tai chd va 40 triéu USD no bic cau tir Rabobank, nhung hoan toan ky vong
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sé dat duoc mot co cdu tai tro du an tai mot thoi diém trong tuong lai. Dén mua thu 1998,

ho da hoan thanh nha mdy trudc ké hoach va thdp hon du toan.

Khi muia ép mia dau tién dén gan, ban giam d6c NATL bat dau lo ngai. Chuwong trinh quang
ba da khong thuyét phuc dt s6 nong dan trong mia. Van dé tré nén té hai hon khi budc vao vu
muia béi vi néng dan bat dau ban mia cho cac 10 dudng thu cong tai dia phrong thay vi ban cho
NATL. Nhiing cudc phéng van néng dan da phat hién ho khong théa man véi hé thong thanh
toan phtc tap. Trai lai, néng dan mudn duoc thanh toan toan bg tién khi giao hang, cho du it
tién hon. Tuong tw, sO xe tai dén hop dong it hon mic ky vong. Va con lam cho tinh hinh t6i té
hon, chinh quyén khong hoan thanh tit ca nhitng cay cau va con duong da hita sé xay dung.
Véi doanh thu sut giam, Cooper biét rang dw 4n can phai vay no tht cdp méi hay déng gép von
b3 sung. Cang quan trong hon nita, vn vay bac cau tir Rabobank da dwoc ddo ng hon mot Ian
va can phai duoc tai tai tro. Sau khi xem xét cac chon lwa khac nhau, 6ng quyét dinh yéu cau
IFC xem xét du an mét lan nita vi bay gio nha may da hoan tat va di vao hoat dong.

Khi xem xét dir 4n dé xuat, Cobban cé mdt s8 lo ngai. Ca cudc khting hoang chau A 1an gia
duong dang rét (Minh hoa 6) déu pht mot dam may nghi ngo 1én tinh kha thi thwong mai cua
nha may. Ong phai quyét dinh liéu cac téc dong, tinh theo kha ning, la nhiing van dé tam thoi
hay 1au dai. Cobban con biét rang néu 6ng mudn dé xudt phé duyét du an thi 6ng phai dua ra
luan ¢ ung hd du an theo quan diém phat trién. IFC chi ing ho nhiing dy an gop phan tao ra
phét trién bén viing, va mdt trong nhiing yéu t6 quyét dinh tinh bén ving la mac do theo do
du an 1a “cong bang” d6i véi tat ca cac bén c6 lién quan. Do d6, Cobban phai danh gia khong
chi suét sinh loi tw nhan cho nhiing bén tai tro du 4n, ma con ca suét sinh 1oi cho nhitng nhom
chinh yéu c6 thé bi anh hudng bdi du an va suat sinh loi chung ctia xa héi duoc do béng suat
sinh 1oi kinh t€ (ERR). ERR phan anh hét tat ca cac chi phi va loi ich cia dy an theo quan diém
toan xa hoi chit khong phai la phéan sinh loi d6 dén vé cac bén tai trg dy an (suét sinh loi tw
nhan hoéc suat sinh loi tai chinh, FRR). D& dugc phé duyét, ERR phai bang hoéc cao hon 10%
tinh theo gia tri thuc — day la nguong thong thuong dé phé duyét.

Phan tich Chi phi-Loi ich Xa hoi

Cobban khéi dau bang cach tinh sudt sinh loi tw nhan ctia cdc chu dau te. Dung né lam co
sO, ong bit dau cong thém cac chi phi va loi ich rong d6 don vé cac nhom khac bao gom: nhan
vién, khach hang, nha san xuat hang hoéa bé trg, nha cung cap cho nha may, d6i thu canh tranh,
doanh nghiép méi gia nhap nganh, nguoi dan song lan can, va phan xa hdi con lai (xem Minh
hoa 7 va 8). Tac dong trén mot s6 nhom c6 kha nang la dang ké trong khi d6i véi cac nhom khac
thi tdc dong c6 thé rdt nho hodc tham chi chang c6 ti nao. Cobban can phai suy nghi nhiéu vé
tteng nhoém dé€ xem c6 tac dong hay khong va néu 6 thi 16n hay nho, tich cuc hay tiéu cuc. Néu
c6 thé lam dugc, dng sé cd grfmg dinh lwong tac dong.

Nhan vién va Lao dong khac

NATL sé st dung khoang 525 lao dong sudt nam, va thué thém 200 lao dong thoi vu trong
mua ép mia. T mo hinh duw phéng tai chinh, Cobban cé thé wéc luong tién luong, tién thudng
theo tiéu chuén, va cac chi phi lao dong khac (vi duy, &n gitta ca mién phi, v.v.). D&i véi lao dong
nguodi nudc ngoai, sé hop ly dé gia dinh rang tuyén dung phai dua trén co s canh tranh. Do
d6, sé chang c6 loi ich “ting thém” nao cho nhitng nhan vién nay ngoai chi phi co hoi ctia ho
(mtrc ma ho ¢é thé nhan dwgc ¢ nhitng noi khac).
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D€ wdc luong 1oi ich kinh t€ d6i véi lao dong Viét Nam, Cobban can phai so sanh goéi luong
thuong ctia NATL véi micc ma nguoi lao dong cd thé kiém duoc ¢ nhiing noi khéc tai Viét
Nam. Vé mat ky thudt, Cobban can phai so sanh goi lwong thuong ciia NATL vdi mitc ma
nguoi lao dong co thé kiém duoc néu khong cé du an. Cac nha kinh t&é hoc goi chi phi co hoi
nay la “luong mo” (shadow wage) ctia nguoi lao dong, va theo bai ban can phai nhin theo quan
diém toan xa hdi. Tuy nhién, sw khac biét gitta chi phi co hoi d6i véi xa hoi va chi phi co hoi d6i
vOi cd nhan nguwoi lao dong la mot sy khac biét ma Cobban san sang bo qua. NATL du phdng
tong sd tién chi tra cho lao dong Viét Nam la 3 triéu USD moi ndm trong giai doan xay dung va
1,5 triéu USD khi di vao hoat dong (bao gom lwong va cac phtc lgi nhu dn, ¢, bao hi€ém y t€, va
béo hiém xa hoi). Cobban biét rang NATL trd luong cao hon thi treong mot mic dé cé thé
tuyén chon va gift chan nhitng nguoi lao dong gidi. Ong tin rang lwong ciia NATL cao hon tdm
hodc chin Tan so v6i mic lwong ma cac xi nghiép qudc doanh trong vung tra cho nguoi lao dong
véi cung trinh d6 va muc trach nhiém twong duwong. Tuy thé, phong van cong nhan ¢ dia
phuong cho thay xi nghiép qudc doanh cho thém cac phuc lgi khac, ma thang bac lwong chinh
thirc khong hé phan anh. Sau khi dinh gia cac phtc loi nay, Cobban gia dinh vi muc dich phan
tich rang nguoi lao dong ctia NATL dwoc tra lwong gap hai lan so véi nhitng co hoi lam viéc
khéac nhu 6 cac doanh nghiép nha nudc.

Khach hang

NATL sé ban duong, néu khong sé duoc nhap khau, véi mie gia xap xi gia nhap khau, gom
ca thué nhap khdu va thué khac (vi du, thué gia tri gia ting VAT). Vi thé, nguoi tiéu dung sé tra
cung muc gia bat ké ho mua duong cia NATL hay duwong nhap khau. Mac du sw tién loi do ¢6
duong san xuét trong nudc véi chat lvong bao dam sé 1a hdp dan ddi véi khach hang, Cobban
nghi rang loi ich nay c6 kha nang 1a nho va sé khé dénh gia.

Nha san xuét san phidm b6 trg

San pham bd tro la san pham ma cau cua nod sé tang néu gia tang sy c¢o san cua cac san
pham lién quan. Boi vi NATL sé cung ting cung san pham voi cung muc gia ma khach hang
hién nay c6 thé mua hang nhap khau, sé chang c6 tac dong nao 1én nhom nay.

Nha cung cap

Nong dan trong mia va chu xe tai van chuyén mia sé hudng loi tir du an, cing nhuw bat ky
nhém nao cung tng hang truc ti€p cho nha may hodc cho cac nha cung cap ctia nha may.

Nong dan trong mia: Cobban ¢5 gang udc lwong loi ich kinh t& ma nong dan thu dwoc do
chuyén sang trong mia, tirc b.%mg khoan chénh 1éch gitra suét sinh 1¢i (doanh thu trir chi phi) ti
trong mia va sudt sinh 1oi ttr trong cac loai cady/hoa mau khac. Khoan chénh léch khong chi la
mot chi dan cho thdy liéu néng dan cé chuyén ddi hay khong, ma né con 1a mét lgi ich ctia xa
hoi. Néu néng dan thu loi nhiéu hon tir trong mia so v6i trong nhitng loai khac hay lam nhing
cong viéc khdc, thi dy an s€ tao thém gia tri xa hoi.

Dung cac gia dinh cia NATL, Cobban tinh tong doanh thu nguoi trong mia sé nhan tir du
an trén mdi hecta. Qua nhitng cudc phéng van véi NATL, dng wéc tinh rang trung binh 10%
cua tong doanh thu sé dwgc chi tra cho tién van chuyén, con lai cho ndng dan 90% cua tong
doanh thu. D€ tinh sudt sinh loi rong can phai wdc tinh cac chi phi, Cobban doc s6 liéu trong
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nghién ctru kha thi ctia Booker Tate va sau d6 da kiém tra lai voi Cooper (xem Minh hoa 9). Cac
chi phi wéc tinh bao gom chi phi kha bién cho cdy mia va chi phi lao dong can thiét. Chi phi lao
dong, gia dinh c6 co hoi 1am nhitng cong viéc khéc trong ving nay, bang 1 USD hay 15.000
VND mdi ngay. Sau khi nhan chi phi wéc tinh mdi hecta véi tong dién tich hecta canh tac,
Cobban c6 thé tinh suét sinh 1¢i rong ttr cay mia.

Ong di theo mot qui trinh twong tu d& wdc tinh suét sinh 1oi tit ca loai cay hang héa (trong
dé ban) 1an cay trong d€ an. Nhitng loai cdy hang héa phd bién nhat & Nghé An la dita, ca phé,
va cao su (xem Minh hoa 10). Cobban wéc tinh doanh thu va chi phi trén mdi hecta cho mi loai
cay, roi sau d6 tinh sudt sinh lgi rong cho mdi loai cay (xem Minh hoa 11). Tiép theo Cobban so
sanh suat sinh loi rong tir trong cac loai cay khéc véi suat sinh loi rong tir trong mia. Ong thuc
hién phan tich twong tu cho nhiing cay trong d€ an nhw lta, dau xanh, lac, va ng6é, ma néng dan
thuong trong két hgp (xem Minh hoa 10 va 11). Mdc du néng dan khong thu tién mat cho
nhitng loai cay nay, chiing van c6 gia tri ngam dinh nhat dinh. Bang cach so sanh gia tri hién thi
cua trong mia vdi gia tri ngam dinh cua trong cac loai cay dé€ an, 6ng cd thé xac dinh ¢d phai 1a
hop ly dé nong dan chuyén sang trong mia hay khong. Trong phan phan tich nay, 6ng phai can
nhac cac rti ro cling nhu sut sinh 1oi ctia viéc chuyén sang trong mia.

Chu xe tai: Cobban con can phai hiéu duwoc cac dong co khuyén khich nguoi dia phuong
mua xe tai hodc stt dung xe tai hién c6 d€ van chuyén mia. Boi vi NATL chi can 300 dau xe khi
nha may chay hét cong suét, tac dong 1én ERR c6 kha nang la twong d6i nho. Tuy nhién, néu
day khong phai 1a mot hoat dong c6 1ai cho chti xe, thi chang cé ai van chuyén mia vé nha may.
Cobban can phai wdc tinh hoat dong van chuyén bang xe tai nay c6 kha nang sinh 1ai bao nhiéu.

Ong biét dong doanh thu ky vong ctia nganh van tai bo néi chung. Ong con biét rang NATL
chiu 4p lwec tie chinh quyén dia phuong phai wu tién cho nguoi dia phuwong khi ky két hop dong
van chuyén. Nhiing nguoi nay c6 kha nang da tham gia vao hoat déng néng truong hay hoat
dong twong tu 0 dia phuong tredc day, nhung c6 kha nang thudéc nhém thu nhap cao cta dia
phuong va cé thé can phai vay thém von (tir nguon chinh thirc hodc nguon khong chinh thike tir
gia dinh va ban be) dé€ mua mot xe tai da qua st dung. Nghién cttu kha thi con cung cdp cho
Cobban cac gia dinh can thiét khac d€ tinh ty 1€ 1di cho mét lai xe duy nhét trong mot vu mua
tiéu biéu (bao gdm chi phi co héi cta lao dong cuia mot 1ai xe tiéu biéu, cling nhu chi phi ctia
vOn ma nguoi nay phai chiu, xem Minh hoa 12). Tt d6, 6ng c6 thé tinh ra sudt sinh 19i rong ma
cac chu xe trong nhom nay c¢6 thé thu dwoc.

Nha cung cip khac: Nha mdy st dung nhiéu loai nha cung cap khac. Tuy nhién, hau hét cac
nha cung cap (vi du, phu tung thay thé, hoa chét, va nhién liéu) déu dén tir cac thi truong canh
tranh hogc tir ngudn nhap khau. Do do, nha may chang c6 tic dong gi dang ké 1én nhitng nha
cung cap nay. Ngoai ra con c6 nhitng nha cung cap cho nhitng nha cung cap, nhu phan bén cho
nguoi trong mia hay nhién liéu cho cha xe tai. Nhung cling vay, nhitng hang hoéa nay duwoc ban
trén céc thi truong canh tranh hay tit ngudn nhap khau (néi cho cting) va chang tao thém loi ich
xa h¢i nao dang ké.

P6i tht canh tranh

Hién nay, nguoi dan dia phuong trong mia dé€ tu tiéu dung va ban cho cac 10 duong thu
cong. Boi vi cac 1o duong nay twong doi kém hiéu qua, NATL ¢é thé mua mia véi gia cao hon,
nho do6 tao ra loi ich téng thém cho nong dan. Nhing nguoi dan da dau tw vao cac 1o duwong thu
cong sé 16 mat khoan dau tw nay néu ho chon ban mia cua minh cho NATL. Gia st, ho sé chi
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ban mia ctia ho cho NATL néu dé la mét chon lwa hdp dan hon vé tai chinh. Tinh chung tac
dong nay sé la nho.

O Viét Nam con c6 cac nha may duong véi qui mo 16n hon c6 thé canh tranh véi NATL.
Tuy thé€, hau hét cac nha may nay la nhé hon nhiéu va kém hiéu qua hon NATL. Nhiing ddi thu
canh tranh nay c6 thé hudng loi tir viéc hoc hoi cach van hanh hitu hiéu hon. That khé dinh
lwong gid tri ctia cac téc dong trinh dién nay, nhung Cobban chéc chan sé néu bat chiing 1én véi
ban giam d6c IFC.

Doanh nghiép méi gia nhap nganh

Néu NATL thanh c6ng, né sé néu mot guwong t6t cho cac nha dau tu nudc ngoai khac vé cac
co hoi ton tai 0 Viét Nam. Clng giong nhu tac dong trinh dién d6i vé6i cac d6i thi canh tranh,
that khé dé dua ra mot udce tinh cho gia tri nay, nhung 6ng cling sé luu y dén loi ich nay.

Nguoi dan séng 14n cin

Cé hai tac dong chu yéu 1én nguoi dan sdng lan cdn ma 6ng can phai xem xét: tac ddng moi
treong va cac loi ich vé giao thong van tai do nang cap duong va xay cau mai. Tac dong moi
treong c6 thé xuat phat tir khi thai ra tir nha mdy, nudc thai tir cong doan ép mia, va chat thai
ran tl qui trinh san xudt. Cobban phan tich cdn than cac tdc dong, biét rang tac dong moi
truong 1a mdt quan ngai 16n d6i véi IFC. Ong biét nha may nay duoc thiét ké khong nhiing chi
dé dap ting, ma con vuot trdi cac chi tiéu khat khe ctia Ngan hang Thé gidi vé khi thai va nuwdc
thai. Néi vé chat thai ran ctia nha may — phé san chinh la ba mia va bun cin (tit may loc) — ca
hai thit déu duoc tan dung. Ba mia sé duwgc tan dung lam chét dot tai nha may va bun cdn duoc
dem cho noéng dan lam phan boén cap thap. NATL con thiee hién ché€ d6 an toan va sttc khoe lao
dong tuwong duong véi qui ché€ toan cau cua Tate & Lyle. Thiét bi an toan va d6 bao ho lao dong
sé dugc trang bi cho tat ca nhan vién lam viéc trong hoac xung quanh khu vie doc hai. Véi thiét
ké cua nha mdy va nhiéu bién phap bao vé moi truong khac nhau, c6 kha nang tadc dong moi
treong la khong dang ké.

Gia tri ctia co so ha tang giao thong méi d6i véi NATL da dugce phan anh trong suét sinh loi
tw nhan — tién van chuyén tra cho cac chu xe tai chic phai cao hon néu cau va duong chua duoc
nang cdp. Tuy nhién, nguoi dan dia phuong cling c6 thé st dung cuing nhitng cay cau va con
duong d6 cho cac hoat dong hang ngay ctia minh. That khé danh gia cac loi ich, nhung chac
chén sé mang ddu duong. Nhuw mot khoan bu trtt, tuy thé, chinh quyén dia phuong can phai chi
tiéu 800.000 USD dé€ nang cap duong va xay dung cau mdi, ngan qui nay cd tiém nang dap ing
cac muc dich xa hdi khac. Cudi cling, Cobban quyét dinh sé hop 1y dé gia dinh rang cac loi ich
tang thém cho nguodi dan dia phuong sé ngang bang va bu trit cac chi phi.

Phan xa hoi con lai

Cudi cung, s€ c6 cac tac dong xa hoi khac, chu yéu khoan gia tang thu thué do NATL déng
va khoan sut giam thué nhap khau tir duong nhap khau. Cobban phai tinh toan anh hudng lén
thué loi tirc, nguodn thu rong tir thué gia tri gia tang (VAT), va nguon thu rong tir thué nhap
khau. Tong cdng sé la tac dong rong cua duw 4n d6i voi chinh pht va, mo rdng ra, nguoi dong
thué€ noéi chung.

10
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Thué 1¢i tikc: Gidng nhu cac cong ty dau tw nwdc ngoai khac ¢ Viet Nam, NATL sé dong
thué 1oi tirc 25% sau thoi gian mién thué 5 ndm tinh tir ngay hoat dong c6 1ai dau tién. Trong
khi thué'loi tirc la mot chi phi theo quan di€ém cuia cong ty, tién thu thué€'la mot 1oi ich theo quan
diém xa hoi. Nhu thé, thu€ lgi tiec don gian chi 1a mot khoan chuyén giao gia tri tie khu vuc tw
sang khu vuc cong. Boi vi thué da duoc trie khoi sudt sinh 1gi tw nhan (nha dau tw tuw nhan nhan
vé sudt sinh lgi sau thué) né phai duoc cong tro lai dé tinh ERR.

Néu chinh phu chi tiéu ngudn thu thué theo cach c6 lgi cho xa hdi, sé cd cac loi ich bac hai,
bac ba hay cao hon tir du an. Viéc tao ra cta cai méi va chi tiéu ngudn thu thué'la dac biét quan
trong & mot nude thu nhap thadp nhuw Viét Nam. Boi vi rat kho d€ dinh luong cac tac dong s6
nhan nay va bai vi c6 kha nang ching la nho, Cobban quyét dinh bé qua ching.

Thué gia tri gia ting: NATL sé dong VAT vdi thué€ suét tiéu chuan 10% trén doanh thu gop.
Cong ty cé thé khau trit VAT ma cac nha cung cap ctia minh da dong (ké ca nguoi trong mia),
c6 nghia thué nay chi danh trén phan gi4 tri gia tang. Trong khi nguoi trong mia chiu thué VAT
v6i thu€ sudt thap hon muc tiéu chuan 10%, diéu nay day ganh ndng thué€ sang phia NATL,
nghia la tong tién thué VAT sé khong thay doi. Chinh phu sé thu, cho du tit NATL hay ttr cac
nha cung cdp ctia NATL, tong tién thué VAT bdng 10% doanh thu gdp cta NATL tir ban
duong. Tuy nhién, chinh phu ciing danh thu€ VAT trén doanh thu gép tir duong nhap khau.
Do ¢6 san lwgng cuia NATL, duong nhap khau duoc ky vong sé giam mot lwgng twong dwong.
Nghia 13, nha may sé san xuat ndi dia thay thé duong nhap khau. Do d6, thué VAT chinh phu
thu tir NATL sé bu trir khoan ton that thué VAT do nhap khau sut giam. Két qua van nhu thé
cho dti duong nhap vao nude nay bang con duong budn lau boi vi van con no thué VAT va sé
duoc thu dén tan cap ban lé. Puong nhién, thuc t€ sé phitc tap hon boi vi mot s6 nguoi ¢ thé
tron thué VAT vi du nhu dwong nhép lau (hodc duong do cdc nha may tha cong nho san xuat)
duoc ban truc tiép cho hd gia dinh va nhitng nguoi st dung cudi cung khac. Cobban tin 1a hop
ly d€ gia dinh rang nhitng anh huong d6 cé kha nang 1a rdt nhé boi vi san phdm ctia NATL sé
thay thé cho duong duoc ban trén cac kénh chinh thitc ¢6 chiu thué VAT.

Thué nhap khau: NATL ky vong ban duong véi muc gid bang gia thé gidi cong 30% thué
quan, twong duong véi gia ma cac cong ty Viét Nam phai chi tra cho duwong nhap khau. Két qua
13, dw 4n dau tu nay chang gitp ich gi cling chang gay thiét hai gi d6i véi nguoi tiéu dung; ho
sé tra cung murc gia cho duwong ndi dia hay duong nhap khau. Nguoc lai, chinh phu Viét Nam
sé€ bi anh huong boi vi tién thu thué€ nhap khau sé giam. D€ tinh khoan sut giam nay cho mot
ndm (vi du 2004), Cobban nhan gid duong thé gidi ky vong cho nam d6 (385 USD mdi tan
duong trang) véi thué nhap khau 30% dé tinh ra gia trong nudc. Tiép theo Cobban nhan gia d6
véi sO tan ky vong (92.700 tan) dé€ tinh ra tong gid tri 10,7 tri¢u USD (385 USD/tan * 30% * 92.700
tan). Nhuw thé, chinh pha sé mat gan 11 triéu USD tién thué€ nhap khau cho nam dé. Tinh sudt
thoi gian du an, khoan tdn that nay ctia chinh phu c6 thé rat 16n.

Két luan

Dé Cobban c6 thé dé nghi phé duyét cho vay, 6ng phai lam hai diéu. Th nhat, 6ng phai
hiéu 10 liéu du an c6 kha thi vé thwong mai khong. Thit hai, 6ng phai danh gia tac dong phat
trién ctia dw an nhuw duoc do ludng bang suat sinh 1oi kinh t&. Mot phan diéu nay ¢ nghia la
xac dinh liéu ¢ kha nang ndng dan sé chuyén sang trong mia khong va mét phan ¢ nghia la
xac dinh liéu chinh quyén ¢ hoan tat co s ha tang giao thong hay khong. Suat sinh 1¢i ctia dw
an cang cao, thi c6 kha nang cang cao chinh quyén sé dau tu vao vung nay. Vi nhiing cau tra
101 nay, Cobban c6 thé lap bao cao dé xuat nén tién hanh cho vay hay khong.

11
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Minh hoa 1: Théng ké kinh t& vi mé ¢ Viét Nam 1990-1999 (wéc lwgng)

Exhibit1 Macro-economic Statistics for Vietnam 1990-1999 {estimates)
Actual Estimate
1950 19491 1992 1993 1994 1995 1996 1997 1998 1999
Government Finances
Total revenue (US$, millions) §1,190 1,116 1,685 2.885 3.845 4,835 5.655 5,587
Total expenditures (USE, millions) £1.674 1241 2,054 2471 4117 4,992 5828 6,629
Met Revenues (USS, millions) (5475) {125) (169) {58E) (272) (157) (173) (1,042)
Budgat Balancs (% ol revenua) -30.6% -1.2 8.0 -20.3 =71 3.2 =A.1 «18.7
External debt (US$, millions) %4188 393 3re3 5,452 6,170 7.592 9,557 10,659
Extarnal debt/Grozs Domastic Product 27.5% 244 21.7 28.0 300 Az 388 40.0
Cutput
Gross Domestic Product Growth 51% 6.0 8.0 BA 8.8 8.5 83 g2 52 5.0
Gross Domestic Product {US$, millions) $15.208 16,114 17,505 18,521 20,5686 22550 24 B57 26,667
Gross Domestfic Product/capita (US$) $124 124 148 180 225 280 327 as7
Total Exports (USS, millions) 1,731 2.042 2,475 2,085 4 054 5,188 7337 9,145 8,735 10817
Total Impors (USH, millions) 1,373 2,048 £.540 3.532 5250 8381 11644 11,592 11670 12651
Trade Balance (US$, millons) 358 {7 (B5) [547) (1,196) (3.183) {4,307) (2.447) (1.835) (1.834)
interest and Monetary Rates
Inflaticn (Consumear Price Indax) 36.4% 827 ar.z 8.4 8.3 169 5.8 a0
Lending rate (parent) A MA 3T 28.3 283 283 201 12.0
Exchange rate (Dong per US$) 5,133 9.274 11,150 10,640 10,856 11,038 11,033 11,706
Country Risk Ratings
Institutional Imvestor Country Risk Rank® MNA MNA 06 B8 76 72 &7 75 a
Euromoney Country Risk Fanking® MA MA 128 103 84 69 63 7T o8
ICRG Risk Rating® 425 46.0 49.5 E6.0 875 60.5 705 B65.5 585
Coruption Perceptions Index? NA NA NA NA NA 43/52 Ti/BS
Sources: Created from data cantained in the Economist Intelligence Undt Country Data, Institutional Investor Online Editian, and Euromoney Online Edition.
* Institutional Investor ranks 145 countries based on information provided by economists at global banks and securities firms. Higher numb-ers represent a greater chance of country default.
b Euromoney ranks 167 countries based on the risk of investing in that country. The ratings are based on nine analytical, credit, and market indicators. Lower niombers indicate lower risks.
© The International Country Risk Guide (ICRG) provides a rating composed of 22 variables in three subcategories of risk: politieal (100 points), financial {50 points), and economic (30 points).
The composite risk rating equals the sum of the individual ratings divided by twa; 0U0 to 495 is very high risk; 80.0 b 1000 i very low risk,
4 Transparency International’s Corruption Perception Index [CPT) score relates o perceptions of the degree of corruption as seen by business people, risk analysts and the general public.
Transparency International ranks sousitries from highly clean (1) to highly corrupt. Format equals Vietnam's number out of the number of countries ranked in that year.
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Cong ty Buong Tate & Lyle Nghé An Viét Nam

Minh hoa 2a: Bio c4o Lii L6 tém lwgc ciia Tate & Lyle giai doan 1993-1997 (triéu Bang Anh)

Tate & Lyle PLC

1993 1994 1995 1996 1997
Doanh thu £3,326 £3,715 £4,095 £4,896 £5,047
Loi nhuan tir hoat dong kinh doanh 245 278 327 364 170
Loi nhuan ttr cac lién doanh 7 15 17 27 30
Tong loi nhuan tir hoat dong 252 293 344 391 200
Chi phi 14i vay Rong (46) (43) (43) (58) (56)
Thu nhap lai vay Rong tir cac lién doanh [€8) 3) 5) 6) (5)
Loi nhuan truwéc thué 205 247 296 327 139
Thu& (53) (65) (28] (84) 89
Loi nhuan sau thué 152 182 215 243 100
Tién 1ai cta c6 dong thiéu s& (21) (22) (29) (34) (14)
C6 tire (58) (62) (67) (73) (83)
Loi nhuan gii lai £73 £98 £119 £136 £3
Ngubdn: Bao cao tong két thuong nién cia Cong ty
Minh hoa 2b: Bang cin d6i ké toan tom lugc ctia Tate & Lyle giai doan 1993-1997 (triéu Bang Anh)
Tate & Lyle PLC
1993 1994 1995 1996 1997
St dung vén
Tai san ¢6 dinh £1,383 £1,366 £1,484 £1,718 £1,764
Von luu dong 242 324 320 454 326
Tai san hoat dong kinh doanh
Rong 1,625 1,690 1,804 2,172 2,090
Vay no Rong (755) (745) (743) (915) (955)
(N¢) Rong/Tai san chia ¢0 tirc/thué (49) (63) (66) (36) 4)
Tf;ng tai san Rong 821 882 995 1,221 1,131
Ngubn vén
Von c6 phan 116 115 115 116 116
Cac quy du triz 606 659 736 909 844
C8 dong thiéu s& 99 108 144 196 171
Tf;ng ngu‘ﬁn vén £821 £882 £995 £1,221 £1,131

Ngu6n: Bao cdo tong két thuong nién ciia Cong ty
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Minh hoa 3: Ban d6 Viét Nam va khu vece duw an

Exhibit3 Map of Vietnam and Project Area

LAOS

THAILAND

KAMPUCHEA

CHINA

Source: Casewriter.
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Minh hea 4: Co ciu s¢ hitu von caa Tate & Lyle Nghé An

Tate & Lyle PLC Mitr Phol Sugar Co. Vietnam Fund
(UK) (Thailand) (Ireland)
60% 25% 15%

Anglo Vietnam

Offshore Sugar
Vietnam Nghe An
Sugar Co.
0% 30%,
Nghe An
Tate & Lyle
Source:  Phu Quy Sugar Project Vietnam, Feasibility Study, August 1995, Annex 111, p. 1.
Minh hoa 5: Nguén von duw 4n va hang muc st dung vén (triéu USD)
Str dung tién mit Ngu6n tién mit
Tai san c6 dinh No vay c6 thit tw wu tién cao
Dat dai $1.5 Vén vay - IFC A $20.0 22.1%
Nha va tién ich 26.7 Vén vay - IFC B 25.0 27.6
May moc va thiét bi 33.0 Tin dung xuat khau 5.0 55
Du phong 7.4 Tong ng vay cé thit tw wu tién cao 50.0 55.2
Téng tai san ¢ dinh 68.6  75.8%
No ngén hang c6 tht ty wu tién thip 15.0 16.6
Chi phi khac
Truéc khi hoat dong 10.3 Vén c6 phan
Hanh chanh 6.6 Tate & Lyle PLC 10.7 11.80
Von luu dong 5.0 Cty duwong Mitr Phol 44 49
Téng cic mitc sit dung von khac 21.9 242 Qiiy Viét Nam 2.7 3.0
Cty duong Nghé An 7.7 85
Téng mitc st dung vén $90.50 100.0% Téng von c6 phin 25.5 28.2
Téng ngudn vén $90.5 100.0%

Ngu6n: IFC Corporate Investment Committee, Initial Project Summary, October 7, 1996
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Minh hoa 6: Gia dwong tring (London Daily), thang 1/1990 - thang 9/1998 (USD/tan)

$550

$500 — -

$450
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Maximum (7/95) = $480.63
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Source: Adapted from Datastream data.

Minh hga 7: CAc nhém bi 4nh huéng béi sw phét trién dw 4n
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Minh hoa 8: Du phéng Tai chinh gia dinh IFC tai tai tro cho Du an NATL (nghin USD)

Cong ty Buong Tate & Lyle Nghé An Viét Nam

1996-98 * 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
San xuat
Ep mia (000 tan) 0 64 400 750 850 900 900 900 900 900 900 900 900 900 900 900 900 900
Ty suat duong/tan mia (%) 0 10.3 10.3 10.3 10.3 10.3 10.3 10.3 10.3 10.3 10.3 10.3 10.3 10.3 10.3 10.3 10.3 10.3
Doanh thu
San lugng duong (000 tan) 0 6.6 41.2 77.3 87.6 922.7 922.7 922.7 92.7 92.7 92.7 92.7 92.7 922.7 92.7 92.7 92.7 92.7
Gia duong thé giéi mdi tan® 0 300 314 331 348 366 385 405 417 426 435 444 454 459 463 468 472 476
Gid dudng trong nude méi tan 0 390 409 430 453 476 501 527 542 554 566 578 590 597 602 608 613 619
Téng doanh thu ¢6 VAT 0 2,857 18,701 36,920 44,024 49,045 51,603 54,294 55,853 57,043 58,258 59,499 60,765 61,496 62,049 62,607 63,171 63,739
Chi phi
Hanh chinh, hoat dong, ban
hang 0 5,712 3,109 2,587 3,244 3,500 3,605 3,714 3,825 3,940 4,058 4,180 4,305 4,434 4,567 4,704 4,845 4,991
Tién mua mia¢ 0 853 5,333 10,000 11,333 12,000 12,360 12,731 13,113 13,506 13,911 14,329 14,758 15,201 15,657 16,127 16,611 17,109
Gia von hang ban khéac 0 1,099 1,788 2,550 2,858 3,017 3,107 3,200 3,296 3,395 3,497 3,602 3,710 3,821 3,936 4,054 4,176 4,301
VAT 0 234 1,329 3,188 3,784 4,236 4,472 4,720 4,855 4,952 5,051 5151 5,254 5,303 5,332 5,362 5,391 5421
Tong chi phi 0 7,429 11,559 18,325 21,220 22,753 23,544 24,365 25,089 25,793 26,517 27,262 28,028 28,759 29,493 30,248 31,024 31,822
EBITDA 0 (4572 7,142 18,595 22,805 26,292 28,059 29,929 30,764 31,250 31,741 32,237 32,737 32,736 32,556 32,360 32,147 31,918
Khau hao 0 0 3,307 3,472 3,642 3,818 3,999 4,185 4,376 4,574 4,777 4,986 5,202 5424 5,653 5,889 6,132 3.075
EBIT 0 4572 3,835 15,122 19,162 22,474 24,060 25,744 26,388 26,676 26,964 27,250 27,535 27,312 26,903 26,471 26,015 28,843
Chi phi lai vay® 0 4,500 5,600 5,594 5419 4,798 3,807 2,719 1,632 544 0 0 0 0 0 0 0 0
Loi nhuén trudc thué 0 (9072) (1,765) 9,529 13,743 17,677 20,253 23,025 24,756 26,132 26,964 27,250 27,535 27,312 26,903 26,471 26,015 28,843
Thué loi tire @25% 0 0 0 0 0 0 0 0 6189 6533 6741 6813 6884 6828 6726 6618 6504 7211
Loi nhuin Rong 0 (9,072) (1,765) 9,529 13,743 17,677 20,253 23,025 18,567 19,599 20,223 20,438 20,651 20,484 20,177 19,853 19,512 21,632
Tinh ngan luu tw do
EBIT 0 (4572) 3,835 15,122 19,162 22,474 24,060 25,744 26,388 26,676 26,964 27,250 27,535 27,312 26,903 26,471 26,015 28,843
Thué 1¢i tire @25% 0 0 4] 4] 0 0 4] 4] 6,597 6,669 6,741 6,813 6,884 6,828 6,726 6,618 6,504 7,211
EBIAT 0 (4572) 3,835 15,122 19,162 22,474 24,060 25,744 19,791 20,007 20,223 20,438 20,651 20,484 20,177 19,853 19,512 21,632
Cong: Khiu hao 0 0 3,307 3,472 3,642 3,818 3,999 4,185 4,376 4,574 4,777 4,986 5,202 5,424 5,653 5,889 6,132 3,075
Trit: Chi dau tu von 56,482 10,376 1,585 3,307 3,406 3,508 3,613 3,722 3,833 3,948 4,067 4,189 4,315 4,444 4,577 4,715 4,856 5,002
Trir: Gia tdng Von luu dong rong 1,457 310 220 1,822 710 502 256 269 156 119 122 124 127 73 55 56 56 57
Gié tri thanh ly* 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 196485
Ngan luu ty do danh nghia (57,939) (15,258) 5,337 13,466 18,688 22,282 24,189 25,938 20,178 20,514 20,811 21,111 21,412 21,391 21,198 20,972 20,731 216,133
Chi s&
khtr lam phét 1.000 0.971 0.943 0.915 0.888 0.863 0.837 0.813 0.789 0.766 0.744 0.722 0.701 0.681 0.661 0.642 0.623 0.605
Ngan luu ty do thuc (57,939) (14,814) 5,031 12,323 16,604 19,221 20,258 21,090 15,929 15,722 15,486 15,251 15,018 14,566 14,014 13,461 12,919 130,764

Ngudn: Udc tinh ctia ngudi 1ap nghién ctru tinh huéng

Luu y: Mot vai con s§ da dugc nguy trang dé gitr tinh bao mat. Gia dinh toan bo ngan luu tir thu hoach mia tir thang 11 ndm T dén thang 4 ndam T+1 xay ra trong nam T+1; gia dinh ty gia gitta USD va VND khong thay ddi;

va bo qua thu€ khéu trir trén lai cho vay do IFC tham gia.

2 Tinh theo gia tri hién tai vao cudi nam 1998.

Gi4 duong cat tréng, gan bing gia trung binh thu dwoc tir nhiéu chting loai do NATL san xuat. Gia dinh gia duong phuc hdi theo chu ky vao ndm 2005.

Gid thanh ly béng déng nién kim tang dan dya trén ngan luu tw do nam cudi cung; [19,648(1+3%)]/(13.3%-3%) = 196,485, trong do: ty 1¢ lam phat la 3%,
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suat chiét kh&u thuc 1a 10%, va suat chiét khau danh nghia la 13.3%.
4Bao gdm tién tra cho ndng dén trong mia 1an tién van chuyén cho chu xe tai.
¢Gia dinh vay no 65 triéu USD véi lai suat ky vong.

Minh hoa 9: Loi nhuan rong ctia néng dan trén méi hecta trong mia

Cay mia Nam 0 Niam 1 Nam 2 Niam 3
Tinh theo VND (000):
Doanh thu
Téan trén mdi hecta 0 50 50 50
Gia mdi tdn 0 200 200 200
Tong doanh thu 0 10,000 10,000 10,000
Chi phi
Lao dongA 3,000 3,000 3,000 3,000
Phan bén 1,300 1,300 1,300 1,300
Giong 1,700 0 0 0
Chuén bj dat 1,200 0 0 0
Van chuyén mia 0 1,000 1,000 1,000
Tdng chi phi 7,200 5,300 5,300 5,300
Loi nhuan rong (7,200) 4,700 4,700 4,700
Tinh theo USD:?
Toéng doanh thu $0 $600 $600 $600
Tong chi phi 480 287 287 287
Loi nhuan rong $480 $313 $313 $313

Ngudn: Nguoi viét udc tinh dwa vao nghién cttu kha thi Booker Tate 1995
AGia dinh chi phi co hdi cua lao dong la 15.000 VND/ngay
B Ti gia hoi dodi 1a 15.000 VND/USD
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Cong ty Buong Tate & Lyle Nghé An Viét Nam

Minh hga 10: So sanh tinh kinh t& ctia cAy trong (Pon vi tinh ngan dong/hecta)

Vong doi cay trong (ndm)
Ngay cong lao ddng/hec ta
Chi phi hang ndm bao goém chi phi trong méi
Chi phi hang nam
S0 nam kién thiét co ban
Doanh thu hang nam bao goém chi phi trong méi
Tong chi phi
Chi phi hang ndm bao gém chi phi tréng méia

Chi phi hang namb

Hoa mau dé€ ban

Hoa mau d¢€ ty tiéu dung?

Dau phung Dau phung Dau phung

Mia Dita Caphé Caosu va bip va diu phung va gao

4 3 10 28 1 1 1

200 60 175 260 200/200 200/200 200/230
200 135 425 250 200/200 200/200 200/230

1 1 4 8 0 0 0
10,000 14,125 18,000 10,000 6,800 9,600 9,175
7,200 11,400 13,125 11,000 8,800 9,200 9,300
4,300 5925 11,175 5,925 8,800 9,200 9,300

Ngudn: Nguoi viét uwdc tinh.

a Cc cay trong ngén ngay duoc nhém lai va cé thé duoc trong trong mot ndm. D8i véi ngay cdng lao dong , 200/200 c6 nghia 1a phai mét
400 ngay céng lao dong dé phat trién ca hai loai cy trong.

6ng chi a0 gom chi phi lao dong dwya trén sd lwong ngay lam viéc yéu cau, nhun, 6ng bao gdm chi van chuyén. Téng chi phi
bTéng chi phi bao gom chi phi lao dong d én sO luong ngay 12 iéc yéu cau, nhung khong bao goém chi phi van chuyén. Tong chi phi

trong mot nam dién hinh 1a dai dién ctia chi phi trong tit ca cac nam, trix ndm trong.
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Minh hea 11: Ngéin luu tir cy trong (nghin USD danh nghia)

Cong ty Buong Tate & Lyle Nghé An Viét Nam

1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
Dién tich canh tac (nghin hecta) 128 8.00 15.00 17.00 18.00 1800 1800 1800 1800 1800 1800 1800 1800  18.00 18.00 18.00 18.00 18.00
Chi phi co hoi cta lao dong=1.00 USD/ngay
Sinh loi rong tte:
Cay mia (614) (2,825) (853) 3,740 4,599 4,341 4,611 5911 6,201 5696 6,007 7,349 7,682 7,222 7578 8,968 9,349 8,939
Cay hang héa (trung binh)b (1,010) (5474) (6,636) (3,948) (3427) (303) 2,285 912 1,149 4232 3161 709 272 (1,837) 90 4,898 3,848 47288
Dtta (973) (4,557)  (1,581) 4,975 187 175 5,638 187 175 5,638 187 175 5,638 187 175 5,638 187 175
Caphé (1,120) (6,535) (10,688) (10,652) (4,407) 4,557 6,857 8190 8190 8190 6488 (1,985 (9,323) (10,197) (4,407) 4557 6,857 8190
Caosu (939) (5,329) (7,640) (6,167) (6,060) (5,640) (5640) (5640) (4919) (1,133) 2,810 3,937 4500 4,500 4,500 4,500 4,500 4,500
Xen canh A--lac & ngd (171) (1,067)  (2,000) (2,267) (2,400) (2,400) (2,400) (2,400) (2,400) (2,400) (2,400) (2,400) (2,400) (2,400) (2,400) (2,400) (2,400) (2,400)
Xen canh B--lac & lac 34 213 400 453 480 480 480 480 480 480 480 480 480 480 480 480 480 480
Xen canh C--lac & lta 1) (67) (125) (142)  (150)  (150)  (150)  (150)  (150)  (150)  (150)  (150)  (150) (150)  (150)  (150)  (150)  (150)
Chi phi co hoi cta lao dong=0.00 USD/ngay
Sinh loi rong tte:
Cay mia (358) (1,225) 2,147 7,140 8,199 7,941 8,211 9511 9801 92% 9,607 10949 11,282 10,822 11,178 12,568 12,949 12,539
Cay hang hoa (trung binh)P (799) (4,019) (3,321) 400 1,160 4,382 7,063 5579 5834 9,010 7,722 4834 4466 2664 4691 9,676 8515 8973
Dtta (896) (3,981) (81) 7,024 2038 2,080 7822 2038 2080 7822 2038 208 7822 2038 208 7,822 2038 2,080
Caphé (896) (4,815)  (6,063)  (3,927) 2,993 12,207 14,507 15840 15840 15840 13,818 3,985 (3,423) (3,047) 2,993 12,207 14,507 15,840
Caosu (606) (3,262)  (3,820)  (1,897) (1,550) (1,140) (1,140) (1,140) (419) 3,367 7,310 8437 9,000 9,000 9,000 9,000 9,000 9,000
Xen canh A--lac & ngd 341 2,133 4,000 4,533 4800 4,800 4,800 4,800 4,800 4,800 4800 4800 4,800 4800 4800 4,800 4,800 4,800
Xen canh B--lac & lac 546 3,413 6,400 7,253 7,680 7,680 7,680 7680 7,680 7,680 7,680 7,680 7,680 7,680 7,680 7,680 7,680 7,680
Xen canh C--lac & lta 540 3,373 6,325 7,168 7,590 7,590 7,590 7590 7590 7590 7,590 7,590 7,590 7590 7,590 7,590 7,590 7,590

Ngubn: Udc tinh ctia ngudi 1ap nghién ctu tinh hudng

a Sinh 1oi cho m&i ndm 14 mot ham theo tong dién tich hecta canh tdc, ndm ma moi hecta duoc gieo trong, va cac yéu td kinh t€ ciy trong tir Minh hoa 10.

Phén tich nay bo qua thué (loi ttic va VAT) cling nhw chi phi van chuyén.

b Gia dinh ty 1¢ bing nhau cho mdi loai cay trong: dita, ca phé, va cao su.
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Minh hea 12: Phan tich kinh t& xe tai hang *

Cong ty Buong Tate & Lyle Nghé An Viét Nam

Ty gid hoi doai (Bong/USD)

Gia dinh doanh thu

Khoang cach trung binh cua lwgt di vé (km)
Chi phi méi chuyén giao hang (Dong/tan)
S8 tdn mdi lan bdc hang (trong tai tra tién)
S& chuyén trung binh mdi ngay

S6 ngay

Gia dinh chi phi

Xéng dau

Xe tai: kilomet/gallon

Nhién liéu: USD/gallon

Lao dong

Lwong binh quan/ngay

Bao tri mdi vu

Chi phi xe tai

Chi phi trung binh mbi xe

Lai vay hang nam

Khau hao mdi kmb

15,000

20
VND 23,000
55
3.5

150

12

$1.50

VND 30,000

VND 10,000,000

VND 100,000,000
12%

VND 625

Ngubdn: Nguoi viét uwdc tinh

aBo qua VAT va thué€'lgi nhuén

bGia dinh khau hao theo duong théng va vong doi mot xe tai la 160,000 km.

21



202-054 Cong ty Buong Tate & Lyle Nghé An Viét Nam

Bi chu:

! M. Weston and N. Koehn, “The World Sugar Industry and Tate & Lyle,” Harvard Business School Case No. 794-119
(Boston: Harvard Business School Publishing, 1996).
2 OECD, Agricultural Policies in OECD Countries — Monitoring and Evaluation, Paris, 1999.
3 Central Intelligence Agency Fact Book:
www.odci.gov/cia/publications/factbook/geos/vm.html

22


http://www.odci.gov/cia/publications/factbook/geos/vm.html

