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Dy an BOT Cau Phu My

I. B6i canh

D an Cau Phta My duoc dau tu theo hinh thitc hop dong xay dung — kinh doanh — chuyén giao
(BOT) gitta Uy ban Nhéan dan Thanh phd H6 Chi Minh (UBND TP.HCM)! va Cong ty C8 phan
BOT cau Phu My (PMC).2 Day la cay cau day vang qua song Sai Gon, 4 lan xe, dai 2,4 km ndi
Quén 2 va Quan 7 cta TP.HCM (xem Minh hoa 1). Theo bao cdo ban dau, du an kha thi vé mat
tai chinh, gitp tiét kiém thoi gian chi phi di lai ctia cdc phwong tién giao thong theo truc vanh
dai 2; giam é&ch tic khu viee ndi 6 TP.HCM; phét trién kinh t& khu viec Quan 2, Quéan 9, Quéan 7

va cac vung lan can.?

Dy an dugc UBND TP.HCM dé xudt vao thang 02 nam 2002. Trai qua nhiéu thu tuc va quy
trinh nhu 1dp bao cao nghién cttu tién kha thi, trinh Chinh phua va cac B6 nganh xem xét, chon
chu dau tu, 1ap va tham dinh bao cao nghién cttu kha thi, Hop déng BOT Cau Phu My da chinh
thirc duogc ky két vao thang 02/2005. Theo du kién ban dau, dy an sé duoc tién hanh xay dung
vao thang 12/2005 va di vao khai thac st dung trong vong 26 nam (bat dau tir thang 01/2009)
trén co s thu phi giao thong, ban giao lai cho UBND TP.HCM vao nam 2034. Minh hoa 2 trinh

bay cdu tric dy an theo thiét ké ban dau.

Theo wdc tinh ban dau, Dy 4n BOT Cau Pht My ¢6 tdng murc dau tw (TMDT) 1.807 ty VND,
khong ké thu€ gia tri gia tang (GTGT) va lai vay trong thoi gian xay dung. Chu dau tu sé tai tro
30% TMDT bang vén chu so hitu va phan con lai bang von vay ngan hang. So d6 cdu tric ¢
Hinh 2 cho thay bén nhém d6i twong chinh lién quan dén du an BOT Cau Pha My. Thit nhat,
PMC la cong ty duw an véi cd dong sang lap la Cong ty TNHH Xay dung & Thuong mai Thanh
Danh cung véi cac cong ty xay dung co sé ha tang ma sau nay sé tro thanh cac nha thau phu
ctua dy an. Th¢ hai, nhém dai dién cho nha nuwdc la UBND TP.HCM, co quan ¢é tham quyén
dung ra ky két hop dong BOT va B Tai chinh 1a co quan dténg ra bao lanh cho khoan vay nuéc
ngoai. Thit ba, cac t6 chtrc tai chinh cho vay gom hai ngan hang ctia Phép la Societe Generale va
Calyon. Quy Dau tu Phat trién Co sé Ha tang va D6 thi (HIFU), nay la Cong Dau tu Tai chinh
Nha nudéc TP.HCM (HFIC) dting ra vay nudc ngoai dudi su bao 1lanh ctia B Tai chinh r6i sau
d6 cho PMC vay lai. Ngoai ra, viéc tai trg cho dy 4n con c6 hai ngan hang trong nudc 1a Ngan
hang Pau tu va Phat trién Viét Nam (BIDV) va Ngan hang TMCP Sai gon Thuong tin
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(Sacombank). Thit tw, PMC sé ky hop dong tong thau EPC véi td hop hai nha thau nudc ngoai
Bilfinger ctia Ptic va Baulderstone Hornibrook ctia Uc (lién danh nha thau duoc viét tat 1a
BBBH).

Sau mot qud trinh dé xuat, lam thu tuc, dam phan va chuan bi dau tu kéo dai 5 nam, Dy an
BOT Céau Phu My dwoc khoi cong xay dung vao thang 02/2007. Sau d6, du an da dwoc xay
dung mot cach nhanh chéng trong vong 2 nam rudi (truede thoi han du kién 4 thang) véi chat
luong duwoc danh gia la tot trong cac cong trinh twong tu trong giai doan 2005-2010 nhw cau Thu
Thiém, Rach Miéu, Can Tho, hAm Thu Thiém.> Day chinh la thanh cong 16n nhat caa Dy 4n. Sau
khi du an duoc khanh thanh vao ngay 2/09/2009 va théng xe ngay 9/09/2009, phai dén thang
04/2010, PMC méi chinh thtre thu phi qua cau sau khi dwgc UBND TP.HCM chdp nhan mtc
phi.®

Tuy nhién, nhiéu truc trdc da xay ra d6i v6i Dy an. Thit nhat, so v6i du toan ban dau, TMDT
cua Dy an da tang lén rat 16n. Thay doi thiét k€, trueot gia va 1ai vay cao trong thoi gian xay
dung la nhitng 1y do duoc chu dau tw duwa ra. T TMDT 1.807 ty VND vao thang 02/2005,
UBND TP.HCM diéu chinh 1én 2.077 ty VND vao thang 04/2007.”7 Dén thang 07/2011, cha dau tu
dé nghi tong mic dau tu cua dy an la 3.408 ty VND nhung khong duwoc UBND TP.HCM chap
thuan. Bén canh do, theo tinh toan ctia Vién Kinh t€ Xay dung — B xay dung vao thang 03/2011,
TMDT la 3.293 ty VND va theo tinh toan cua So Xay dung TP.HCM vao thang 09/2011, con s6
nay la 2.941 ty VND.8 Trudc tinh hinh d¢6, UBND TP.HCM da quyét dinh cho kiém toan lai tong
muc dau tu xay dung cau Pha My vao thang 09/2012 (thong tin chi tiét vé don vi kiém toan va

két qua kiém toan van chuwa duoc cong ba).

Thtt hai, co cau von cta du an da thay d6i nhiéu so vdi ty 1€ 30% von chu so hitu va 70% ng vay
ban dau. Tong gia tri ng vay trén thuc t€ tir ba khoan (vay nudc ngoai ¢ bao lanh cta chinh
phu, vay BIDV va vay Sacombank) 1én téi 2.777 ty VND (k€ ca 1ai vay nhap goc trong thoi gian
xay dung). Toan bd khoan vay nuwdc ngoai dugc dung dé tai tro cho hop dong tong thau EPC.

Khoan vay trong nudc duoc tai trg cho chi phi xay dung duong dan va cac hang muc khac.

Thtt ba, lru legng xe di qua cau thuc t& khong ding nhu du bao. Chu dau tw cho rang nguyén
nhan lam cho lvu lugng xe thap la do UBND TP.HCM da khong thuc hién diung cac cam két
trong Hop déng BOT la phéan lai ludng giao thong d€ wu tién cho xe qua Cau Phu My va dau tu
Puong vanh dai 2. Vi cham tré hoan thanh Dy én Puong vanh dai 2, lwong xe tiém nang di qua
cau Phtt My, két ndi véi Duong vanh dai 2 dé di vé huéng Dong Bac da khong tro thanh hién
thuwee.

Ngay ttt khi di vao hoat dong, duw an da gap kho khan vé mat tai chinh. Trong hai ndm dau van
hanh, du an da ba lan khong tra dugc ng. UBND TP.HCM phai cho chu dau tu vay dé€ tra ng
vao thang 07/2010, thang 01/2011 va thang 07/2011). Dén thang 09/2011, PMC dé xuat voi UBND
TP.HCM ba phuong an giai quyét kho khan: (i) gian khoan ng nwdc ngoai tir 10 ndm 1én thanh
15 hodc 20 nam; (ii) xin an han 5 nam dau hodc dé nghi UBND TP.HCM cho vay wu dai 1000 ty
VND d€ tra no; (iii) chu dau tw sé€ ban giao du an cau Phut My lai cho UBND.TP.HCM vao thang



09/2012 néu UBND TP.HCM khéng dam bao cac cam két trong hop dong BOT.* Minh hoa 3
trinh bay trinh tw thoi gian cac su kién ctia d an.

Can ct vao biéu 7.4.4 trong Hop dong BOT, néu Puong vanh dai 2 dwgc UBND TP.HCM dau
tw nhung di vao hoat dong cham hon Cau Phu My trén 3 nam thi UBND TP.HCM phai hoan tra
cho chu dau tu toan bd von dau tu ctia du an (bao gom von vay, lai vay, von chu sé hitu).
Ngoai ra, chi dau tu con dugc huong lai bao toan von tinh trén 30% TMDT, véi ty 1é
7,25%/nam tinh tir khi bat dau trién khai du 4n dén thoi diém chuyén giao va lai BOT bang
13,47% tinh trén 30% tong muic dau tw cong trinh. K€ tir ngay 9/09/2012, Dy an Buong vanh dai
2 da tré tién d6 3 ndm so véi Dy an Cau Phtt M§. Nhu vay, theo ding quy dinh cia Hop dong
BOT thi UBND TP.HCM phai nhén lai dy an va hoan tra tién cho chu dau tu.

Van dé dat ra voi UBND TP.HCM la xac dinh gia tri hoan tra can ctt vao Hop dong BOT, TMDT
diéu chinh va trach nhiém ctia cac bén. Phuong thirc nhan lai dy an moét cach cu thé cling phai
dwoc xac dinh: (i) UBND TP.HCM nhan du¢ 4n nhung khong nhan nghia vu tra no; (ii) nhan du
an va nhan luén toan bg nghia vu tra ng; hay (iii) nhan du an va nhan mot phan nghia vu tra no
ma nha nwdc da bao lanh. Sau khi nhén lai due 4n, UBND TP.HCM ciing c6 cac lwa chon: (i)
chuyén du an BOT thanh du 4n cong c6 thu phi va tai tro bang cach phat hanh trai phiéu chinh
quyén dia phuong; (ii) ban du an cho mot nha dau tw méi.

II. Phuong an tai chinh ban dau cia Dy 4n BOT Cau Phu My
1. Tong mikc ddu tw

TMDT ctia du 4n 1a 1.806,52 ty VND (gom cac chi phi phai tra bang ngoai té 1 71,277 triéu USD
va cac chi phi phai tra bang ndi t& 1a 698,17 ty VND). TMDT nay dugc xac dinh theo Quyét dinh
s0 6365/QD-UB ngay 17/12/2004 caia UBND TP.HCM va duoc trinh bay chi tiét tai Minh hoa 4.

Chi phi dau tu xay dung cong trinh chinh b.%mg 1395,15 ty VND, chiém 77,2% TMDT. Hang muc
chinh trong ndi nay sé duoc la chi phi tra cho nha thau chinh theo hgp dong EPC dé€ xay dung
cau day vang, cau dan, duong 1én xudng cau va duong vao cau.

Chi phi dau tu xay dung cac cong trinh phu c6 gia tri 45,25 ty VND, chiém 2,5% TMDT, bao

gom duong thu gom phia Quan 7, xt ly nén mit bang khu vic tram kiém soat thu phi va xay

dung tram kiém soat thu phi (k& ca thi€t bi thu phi).
154,49 ty VND chi phi khac (8,6% TMDT) bao gom cac hang muc nhu thié€t ké, tham dinh, tu

van, giam sat va quan ly.

Chi phi boi thuong giai phong mit bang (k& ca di doi, téi bd tri cac cong trinh ky thuat ha tang
nam trong pham vi xay dung cong trinh) 1a 100 ty VND. Truong hop chi phi bdi thuong giai
phéng mét bang thuc t€ 16n hon 100 ty VND thi phan chénh léch sé do ngan sach TP.HCM tai
tro. Truong hop chi phi nay nho hon 100 ty VND thi Dy 4n van phai hoan tra ngan sach thanh
phd da 100 ty VND.

Chi phi du phong dwoc tinh bang 7% tong chi phi xdy dung (cong trinh chinh va phu) va chi
phi khac, nhung khong ké chi phi boi thueong giai phong mit bang.



TMDT chua tinh thu€ GTGT. Thué€ GTGT déanh trén cac hang muc chi phi dau tw ma Du an
phai tra sé duwoc hoan thué.

TMDT cling khong tinh 13i vay trong thoi gian xay dung dw an. Theo Hop dong BOT, “phan lai
vay trong qua trinh thyee hién dau tue duoc tinh trong Phuong an tai chinh kinh doanh dy an
BOT, dinh kem theo Hop dong BOT”.

Diéu 1.3 trong Hop dong BOT ciing quy dinh rang TMDT chi dwoc diéu chinh “[n]éu Nha nwéc
thay doi hoac b6 sung cac loai phi, thué hay “[t]rong cac treong hop bat kha khang”.

Thoi gian dau tw dy an 1a 6 nam tir 2003 dén 2008. Tién d6 dau tu dw 4n dwgc trinh bay trong
Minh hoa 5.

2. Huy dong von

Nhu trinh bay trong Minh hoa 2, TMDT ctia du 4n sé dwoc tai tro b?mg 30% von chu sé hitu
(541,66 ty VND) va 70% von vay (1264,86 ty VND).

Minh hoa 6 trinh bay lich gép von chu sé hitu cta cac cht dau tw du an trong thoi gian dau tu.
Von chu sé httu duoc sit dung dé tai tro toan bo chi phi xay dung cong trinh phu, dén bu giai
toa va du phong, dong thoi tai tro mot phan cho chi phi xay dung cong trinh chinh va cac chi
phi khac.

Nhu thé hién trong Minh hoa 7, von vay ngoai té (du kién tir ngan hang qudc t€) duoc st dung
dé tai tro cho chi phi dau tw bang ngoai té trong hang muc xay dung cong trinh chinh. Trén
thuc t€, day la khoan vay dé€ tra cho nha thau EPC. Khoan vay noi té (du kién tir ngan hang

trong nudc) sé tai tro cho cac chi phi xay dung phai tra trong nuitde bang tién dong.

Cac khoan vay déu co6 ky han trong sudt thoi han caa Hop dong BOT véi 1ai suat c6 dinh theo
gia danh nghia USD la 9,6%/nam va ty 1é truot gia gitta dong VND va USD la 0,4%/nam. Vay
sau khi quy doi, phuong an tai chinh ctia du an méc dinh tat ca cac khoan vay (sau khi quy d6i
sang VND) déu c0 1ai sudt 10%/nam. Minh hoa 8 trinh bay lich ng vay ctia du an theo phuong
én tai chinh cua Hop dong BOT. Luu ¥ rang theo lich ng vay nay, cho dén khi két thuc hop
dong BOT, du 4n van con no ngan hang mot khoan 279,65 ty VND.

Dai véi von chu sd hitu, Hop dong BOT quy dinh chu dau tw dwoc huong 1ai bao toan von véi
ty suét c¢d dinh 1a 7,25%. Minh hoa 9 trinh bay lich goép, rtt va 1ai bao toan von chu s¢ hiru.
3. Dy bdo luu luong xe va doanh thu phi giao thong

Dé hoan von, PMC sé duoc thu phi & mtc 10.000 VND/ xe du lich 4 chd - 30.000 VND/xe
container trong giai doan 2009-2011, tang lén 14.000-75.000 VND giai doan 2012-2016 va 15.000-
100.000 VND ttr 2017 dén 2034 (xem Minh hoa 10).

Luu luong xe duoc du bao sé tang tir gan 7.000 PCU (don vi xe con quy d6i) khi Dy an di vao
hoat dong 1én mtrc cong suat t6i da cta cau 1a 30.000 PCU vao nam thit 13 (xem Minh hoa 9).

Minh hoa 11 trinh bay béo cao két qua hoat dong kinh doanh du kién ctia Dy an.



4. Phuong dn tdi chinh theo Hop dong BOT

Cén ct vao cac két qua tinh toan ¢ trén (xem cac minh hoa ¢ cu6i NCTH), Hop déng BOT cho
PMC quyén thu phi trong 26 ndm trén co so tong doanh thu ttr thu phi (10.149 ty VND) vira du
d€ hoan vén chu so hitu, hoan tra ng gdc va 1ai vay, bu dap chi phi hoat dong, nop thué thu

nhap doanh nghiép, va lgi nhuén chu dau tu (Bang 1).

Bang 1: Phuong an tai chinh theo Hop dong BOT Cau Phu My

Tong gia tri trong 26
Muc Hang muc nagrrgl (ty VND)%)
I Phi giao thong
1 | Téng phi giao thong trong 26 nam 13.134
2 | Giam thu 15% do ban vé thang 1.970
3 | Thué GTGT 1.015
Doanh thu hoan von 10.149
II Str dung ngu6n thu 10.149
1 | Chi phi quan ly 1.097
2 | Tra vOn goc vay 1.265
3 | Tralai vay (k& ca bu chénh léch gid) 5.967
4 | Tra von chu s¢ hitu tham gia dau tu (von goc) 542
5 | Tra lai bao toan vén 887
6 | Thué TNDN 428
” I(j:l\m ngudn thu twong ting trong 7 thang thu (280)
8 | Lai dau tw BOT 243
(*) Gid tri dwgc cong don gidn cho 26 nam, khong chiét khdu theo gid tri thoi gian.

Ghi chii: Lai dau tu BOT hang nam bang 13,47% TMDT (9,36 ty VND/nam trong 26 nam).

Cac hang muc khéc dugc tinh ttr cdc minh hoa o cu6i NCTH.

Nguén: Hgp déng Xay dung — Kinh doanh — Chuyén giao Cau Phu My gitta UBND TP.HCM va
CTCP BOT Cau Phu My (PMC), ngay 7/02/2005.

Bang 2: K&t qua phan tich tinh kha thi va kha ning trd ng ctia Dy 4n cin c vao Phwong an
tai chinh caa Hop dong B.O.T

L Cocau Tylé |Chiphivén| IRR NPV
Chi tiéu von (%) (%) (%) (ty VND)
(ty VND) ° ° ° y
Vén cha s hitu 541,66 29,98 7,25 8,91 91,98
Vén vay 1.264,86 70,02 10,00
Téng dau tu 1.806,52 100,00 9,18 9,93 149,90
DSCR binh quén (2009 - 2034) 1,37; DSCR > 1 (trong tit ca cic nam)

Nguon: Tinh toan tir Phuwong an tai chinh dinh kém hgp déng BOT ngay 17/02/2005.

Néu theo dung cac gia dinh do chu dau tw dwa ra va duoc cam két trong Hop dong BOT thi Du
an c6 NPV tai chinh duong, IRR tai chinh 16n hon chi phi von (theo ca quan diém tong dau tu

5



va chu dau tu), hé s6 an toan tra ng (DSCR) trung binh trong 26 ndm la 1,37 va khéng cé ndm
nao DSCR nho hon 1. Két qua cu thé duoc trinh bay trong Bang 2.

III. ThAm dinh lai m6 hinh theo s6 liéu thuc t&

1. Luu luong xe thuc té qua Ciu Phii Mij

Quan sat thyc t€ tai Tram thu phi Cau Pht My cho thdy cong suat tdi da cua tram la 18 lan xe.
S& 1an xe hién c6 thé hoat dong ngay 1ap ttc 1a 14 1an xe. Thuec t& hoat dong hang ngay chi c6 2
lan xe may va 6 lan xe 6 t6 cac loai. Bang 3 tong hop két qua dém xe thuc t€ vao thang 2-4 nam
2012 so vdi duw bao ban dau.

Bang 3: Luu lwgng xe va doanh thu du bao so v6i thuc té€ khao sat nam 2012

Luu lwong xe Luu Ieong xe % thue t& so Vi
Loai xe dw béo 2012 thye t€2012 L,
(ngan luot) (ngan lugt) dwbdo

Xe may 10.430,00 7.294,00 69,94%
Xe 3 banh cac loai 0,00 61,00 0,00%
Xe du lich 4 banh 1.350,00 933,00 69,17%
Xe khach va xe buyt 630,00 0,00 0,00%
Xe tai < 1,5 tdn 440,00 304,00 69,17%
Xe tai nhe 1.240,00 336,00 27,18%
Xe tai nang 1.210,00 872,00 72,11%
Xe container 300,00 216,00 72,11%
Téng PCU quy ddi/ndm 10.029,00 5.385,00 53,70%
Doanh thu (ty VND) 186,92 99,61 53,29%

Ngubn: Luu lugng xe du béo ban dau trong Hop dong B.O.T va luu luong xe thuc t€ do tac gia khao sat.

Két qua khao sat thuc t€ cho thdy cd sw chénh 1éch 16n vé luu lugng xe du kién va luu luong xe
thuc t&€ qua Cau Pha My. Dang chu y 1a xe khach, du bao luu lwong 630 ngan luot/ndm nhung
thuee t€ chua cd tuyén xe khach nao hoat dong trén tuyén duong nay. Ngoai ra luu luong xe tai
nhe cling thap hon du bao rat nhiéu (chi chiém 27,18% so véi du bdo). Cac phuwong tién con lai
trung binh chi chiém khoang 70% so v6i du bao. Néu quy doi sang don vi PCU thi luu luong xe
thuc t€ khao sat chi chiém 53,70% so voi du bao. Diéu nay da anh huong rat 16n dén doanh thu
cua Dy 4n. Tuy nhién do gia vé du bao va gia vé thuc t&€ ap dung khac nhau nén viéc so sanh
doanh thu gitp cho cai nhin triec quan hon vé mirc d¢ anh huong dén kha nang tra no cua Dy
an. Két qua doanh thu thuc t&€ nam 2012 chi chiém 53,29% so véi du bdo. Diéu nay mét phan do
leu lugng xe thuc t€ thdp hon du bdo, mét phan do trong phuwong an thu phi du bao nam 2012
gia vé thu phi tang sau 3 nam khong doi ttr 2009 dén 2011, do vay su chénh léch cang 16n.

Vay, luu luong xe thye t&€ qua Cau Phtt My hién tai thadp hon rat nhiéu so véi du bao, dac biét la
cac loai xe tai tir 2 tan trd 1én. Diéu nay c6 thé ly giai do viéc chua hoan thanh duong vanh dai 2

nén cac phuong tién van luu thong vao trung tim Thanh phd qua cau Sai Gon hoéc theo qudc



Lo 1A ra Thu Duc tap két hang hda ro6i moi xudng cang Cat Lai va Tan Cang. Nhu vay, viéc
Thanh phé khong thuc hién ding cam két 1a mét phan nguyén nhan anh huong dén kha nang
tra no ctia Dy an. Hoat dong xe khach va xe buyt gan nhu khong xuét hién trén tuyén duong
hién tai. Diéu nay cho thay viéc dw bao luu luwong xe trong mo hinh ban dau khong ¢ co s 1o
rang. Ngoai ra, viéc du bao mot lwong 16n xe container sé di theo hudng tir Mién Tay qua Dai 10
Nguyén Van Linh dé& xuéng cang Cat Lai trong nghién cttu ban dau la khong phti hop, béi dic
thit giao thong & cac tinh Mién Tay bi chia cat boi hé thong sdng ngoi chang chit, cac tuyén

duong khong dam bao cho cac loai xe tai trong 1on nhuw container hoat dong.
2. Chi phi ddu tu thuc té ciia Dy dn B.O.T Cdau Phii Mij

Trong phuong an tai chinh ban dau, TMDT la 1.807 ty VND khong tinh 1ai vay trong thoi gian
xay dung va tinh theo gid nam 2003. Sau d6,TMDT ctia Dy 4n dugc diéu chinh 1én muc 2.077 ty
VND véi sw chap thuan cuaa UBND TP.HCMY. Sau khi dwa du an vao hoat dong, nam 2011,
PMC tiép tuc dé nghi muirc tong dau tu modi 1a 3.408 ty VND nhung khong duoc UBND
TP.HCM chap thuan. Cing nam 2011, két qua tham dinh cua Vién Kinh t€ Xay dung — B Xay
dung cho thdy muc tong dau tw la 3.293 ty VND, con So xay dung TP.HCM gitt nguyén quan
diém TMDT co so 1.953 ty VND. Két qua tinh toan va tong hop mtc tong dau tu theo cac quan
diém khéac nhau duoc trinh bay trong Bang 4.

Bang 4: TMDT Dy 4n BOT Cau Pha My theo cic nguén khac nhau

~ , . e Quan diém Quan diém
Diéu chinh 1 d
DVT: ty VND lre:ri 21307 o %ﬁinpﬁecm clia Vién clia S6 xay
KTXD dung
Téng mtrc dau tu co so 1.917,07 2.266,48 1.995,26 1.953,92
+ Thué VAT 160,47 195,23 195,82 173,13
Téng mic dau tw c6 VAT 2.077,53 2.461,71 2.191,09 2.127,05
+Lai vay thoi gian xay - 465,94 464,57 464,57
dung
Téng mitc dau tue c6 13
VZ;‘g e dau fur co fat 2.077,53 2.927,65 2.655,65 2.591,62
Chénh léch ty gia ; 480,72 637,58 379,32
Téng mirc dau tu 2.077,53 3.408,36 3.293,23 2.970,85

Nguon: S6 Xay dung TP.HCM, Cong van 7099/SXD-QLKTXD ngay 20/09/2011.

TMDT co so ¢ su chénh léch gitta quan diém cua PMC véi cac quan diém con lai. Diéu nay
thuee chat la do khoan du phong phi 7% (khoang 111,64 ty VND)!! duoc tinh vao TMDT 1.806 ty
VND ban dau. Sau d6 TMDT da duoc diéu chinh vao ndm 2007 nén quan diém cua Vién KTXD
va S& Xay dung la khong dua khoan phi nay vao TMDT co so. Phan con lai 1a do sau khi ky hop
dong tong thau EPC vdi t6 hop nha thau BBBH, qua trinh trién khai thi cong lién tuc bi hoan, do
vay chu dau tu phai chiu phi bu truot gia d6i véi t6 hop nha thau BBBH. Bén canh d6, mot s6
chi phi tai chinh nhu phi bao hiém, phi cam két va quan ly hop doéng vaphi bao lanh ctia B$ Tai



chinh ciing duoc dua vao chi phi dau tu do vay c6 su chénh léch khoang 300 ty VND gitra céc

quan diém khac nhau.

Mot diém t6t ctia Dy an B.O.T Cau Phu My 1a cac héa don ching tir rat day du va ro rang. Céc
hang muc chi tiéu déu dwoc thiee hién chuyén khoan qua ngan hang va c6 héa don chi tiét.Chi
phi dau ctia Dy an dwoc ghi nhan theo thuc t€ phat sinh thong qua cac dot thanh toan chi phi
cua PMC cho t0 hop nha thau BBBH va cac chi phi ndi té khac. Chi phi dau tw dwoc giai ngan
theo thoi diém thanh toan cac chi phi cho BBBH va thuc t€ ghi nhan. TMDT cta D an la 2.475
ty VND (chwa bao gom 1ai vay trong thoi gian xay dung). Bang 5 trinh bay ngan luu chi phi dau
tu thuc t€.

Khoan vay nuéc ngoai duoc dung dé€ thanh toan cac chi phi dau tw cho t6 hop nha thau BBBH.
Ky han tra no la 13 ndm. Lai vay duoc nhap goc trong thoi gian xay dung. Thoi gian an han ng
gdc la 3 nam. No vay dugc tra theo hinh thiic ban nién vao thang 01 va thang 07 hang nam.
Thoi diém bat dau tra 1ai va no goc la thang 07 ndm 2010. Lai suét cho vay duoc xac dinh 1a 1ai
suat LIBOR twong tng cta ting loai ngoai té trén thi truong London cong 1ai bién 1,85%/nam

cho ca ba loai ngoai té."?

Dai véi khoan vay ndi t§, mot phan khoan vay dugc dung dé thanh toan chi phi néi té trong
hop dong BBBH, phan con lai thanh toan cho cac chi phi néi té khac. Khoan vay noi t& duoc tai
tro bdi BIDV (ba khoan vay) va mot khoan vay ttt Sacombank.!?

Khoan vay BIDV thtt nhét ¢ gia tri 200 ty VND, giai ngan vao ndm 2005, ky han 13 ndm, an han
tra no gdc 3 ndm, no goc tra déu trong vong 10 nam tir 2010; 1ai vay tha noi theo 1ai suat huy

doéng von ky han 1 ndm cdng 1ai bién 3%/nam.

Khoan vay BIDV tht hai ¢ gid tri 80 ty VND, ky han 11,5 nam, an han n¢ géc 1,5 nam, ng goc
duoc tra déu trong vong 10 nam twr 2010, 1ai vay tha noi theo 1ai suat huy dong von ky han 1

nam cong lai bién 4,5%/nam.

Khoan vay BIDV thtt ba c6 gia tri 100 ty VND vao nam 2009. Thuc chat day 1a khoan vay nhan
no phan lai vay trong thoi gian xay dung (hay dwgc hiéu nhu khoan vay méi dé€ tra 1ai vay
trong thoi gian xay dung ctia hai khoan vay trén). Khoan vay cé thoi han 10 nam, ng goc tra
déu ttr 2010 dén 2019, 1ai vay tha noi theo lai suat huy dong von ky han 1 nam cong 1ai bién

4%/nam.

Khoan vay Sacombank ¢é gid tri 190 ty VND, giai ngan 1 [an vao ndm 2008, ng gdc tra déu trong
10 nam ttr 2009 dén 2018, 1ai vay tha ndi theo 1ai suat huy dong von ky han 1 ndm cong 1ai bién

4%/nam.

Tinh ca 1ai vay trong thoi gian xay dung dwgc nhap goc 1a 365 ty VND, TMDT ctia Dy an theo
thuc t€ phat sinh da tang 1én 2.840 ty VND (bao gom ca lai vay duoc nhap goc trong thoi gian
xay dung). Trong do, tdng no vay la 2.777 ty VND (bao gom giai ngan no vay va lai vay trong
thoi gian xay dung duoc nhap goc) chi€m ty trong 97,79% TMDT. Von cha so hitu la 63 ty
VND, chiém 2,21% TMDT.
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Bang 5: Ngan luu chi phi dau tw thuc té theo cac loai tién té (gia danh nghia theo thuc té chi trd)

Nim 2003 2004 2005 2006 2007 2008 2009 2010 2011 Téng cong
Chi phi d4u tu thanh toan bang ngoai té
Triéu USD 25,35 23,71 8,55 57,61
Triéu EUR 6,16 16,16 8,83 31,15
Triéu AUD 4,76 4,69 3,91 13,35
Chi phi diu tw ngoai té quy d6i sang ty VND theo ty gia thuc té tai thoi diém chuyén dai 1.982,32
Chuyeén tir USD 406,33 414,57 158,21 979,11
sang ty VND
Chuyén tir EUR 146,51 404,07 258,15 808,74
sang ty VND
Chuyén tir AUD 67,57 57,2 69,71 194,47
sang ty VND
Téng chi phi dau tw thanh todn bang néi té (ty VND) 493,43
Ty VND | 6,89 5,38 118,05 18,05 36,54 50,36 243,48 14,15 0,53 493,43
TMDT, khong ké lai 6,89 5,38 118,05 18,05 656,96 926,19 729,55 14,15 0,53 2.475,75
vay xay dung

Nguon: Tinh toan cua tac gia can c vao lich thanh toan chi phi dau tu thuec t€, héa don thué GTGT va cac ho so phap ly caa Du an

Tinh hudng nay do Hoang Van Théng, hoc vién MPP 4 va Nguyén Xuéan Thanh, giang vién Chinh sach Cong tai Chuong trinh Giang day Kinh t& Fulbright, soan. Cac nghién ctru tinh hudng ctia
Chuong trinh Giang day Fulbright dugc sit dung lam tai liéu cho thao luén trén 16p hoc, chit khong phai d€ dua ra khuyén nghi chinh sach.

Ban quyén © 2013 Chuong trinh Giang day Kinh t€ Fulbright.



Bang 6: Tai trg chi phi ddu tw bang ng vay va von chti sé hitu

Nim 2003 | 2004 2005 |  2006| 2007 2008 | 2009| 2010| 2011 Tczzg
Chi phi dau tu 6,89 538| 11805| 1805| 6569 | 92619 | 72955| 14,15 053 | 247575
Tong I;g?g trong 250 | 4754 | 10045 | 150,91 | 43,24 364,65
Cong 2.840,40
Tai trg
Giai ngan no vay 200,00 620,41 | 1.14583 | 486,07 2.452,32
Vay nuéc ngoai 62041 | 875.84 | 486.07 1.982,32
Vay BIDV 200,00 80,00 280,00
Vay Sacombank 190,00 190,00
Ei;;agatcmng TGXD 2250 | 44,79 94,83 | 11995| 43,24 325,31
Vén chu so hitu 6,89 538 | (81,950 | 1805| 39,30 | 214,01)¢ | 27444 | 1415 0,53 62,77

Ghi chii: ©) Trong nam 2005 va 2008, Dy an nhéan giai ngan ng vay tir BIDV va Sacombank véi gia tri 16n hon ca chi phi dau tu ndi t€ nén ngan luu von chu s hiru la 4m theo

nghia la cht dau tw nhan tién vé thay vi bo tién ra. Trén thuc t€, no duge giai ngan tai nhiéu thoi diém, nhung diéu nay khong anh hudng gia tri tdng trong cdt cudi cung cua

bang s6 liéu.

Ngudn: Tinh todn ctia tac gia vao lich giai ngan ng vay, cac hd so phap ly vé TMBDT Du 4n va Bao cdo tai chinh da dugc kiém toan cta PMC nam 2010.
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III. Tai ciu tric du an

Quyét dinh cho kiém todn lai mitc dau tu Dy 4n 1a dong thdi cho thdy UBND TP.HCM sdn sang
nhan lai dy an tir PMC." Tuy nhién, van dé 1a UBND phai tra lai cho PMC bao nhiéu va sau khi
nhan lai du an, UBND TP.HCM sé tiép quan va khai thac dy an hay chuyén giao dw an cho nha

dau te mdi va Thanh phd 1dy dau ra ngan sach cho viéc tai cau truc dy an.

Cén ct vao Diéu 7.4.4, Hop dong B.O.T, néu Buong vanh dai 2 duwoc TP dau tue nhung di vao
hoat dong cham hon Cau Phut My trén 3 nam thi UBND TP.HCM phai hoan tra cho chu dau tu
toan b von dau tu cua dy an (bao gdm von vay, lai vay, von chu sé hitu). Ngoai ra, chu dau tu
con dugc hudng 1ai bao toan von tinh trén ty 1€ von chu so hitu trong TMDT khong bao gom lai
vay trong TGXD, véi ty 1& 7,25%/nadm tinh tit khi bat dau trién khai dw 4n dén thoi diém chuyén
giao va 1ai BOT bang 13,47% tinh trén 30% tong mitc dau tu cong trinh.

K& tir ngay 9/09/2012, Dy 4n Puong vanh dai 2 da tré tién d6 3 nam so véi Du an Cau Phu My.
Nhu vay, theo ding quy dinh ctia Hop dong B.O.T thi UBND TP.HCM phai hoan tra cho chu
dau tu ba khoan tién sau: (i) TMDT (bao gom chi phi dau tu hang nam, 1ai vay trong thoi gian
xay dung va bu chénh léch ty gid); (ii) Lai bao toan von tinh trén von chu so hitu, va (iii) Lai dau
tw B.O.T tinh trén TMDT.

Nhu vay, viéc xac dinh gia tri hoan lai cho nha dau tw phu thudc vao TMDT cua du an. Tuy
nhién, nhu da trinh bay ¢ cac phan trudc, ¢é rat nhiéu quan diém khac nhau vé TMDT cta du
an. Ba TMDT dugc dua ra la TMDT theo phé duyét cia UBND TP.HCM nam 2007, TMDPT theo
dé xuat caa PMC sau khi quyét toan du 4n va két qua tinh toan TMDT thuc t€. Két qua cu thé
gia tri ma UBND TP.HCM sé phai hoan lai cho chu dau tw dwoc thé hién trong Bang 7.

Bang 7: Tinh toan mitc hoan tra theo caic TMDT khac nhau

TMDT Dé xuat | Tinh toan

Céc khoan phai hoan lai cho chu dau tw phé duyét | caaPMC | thucté
2007 nim 2011 | cudi 2012
Téng mirc du tw 1.917,07 | 321313 | 3.247,63
Chi phi dau tu cong hang nam - 2.266,48 2.475,75
Lai vay trong thoi gian xay dung - 465,94 364,65
Bu chénh 1éch ty gia - 480,72 407,00
Lii bao toan von tinh trén von cht sé hitu 250,18 419,31 35,81
Ty 1é von chu so httu/TMDT khong bao gom lai vay TGXD 30,00% 30,00% 2,54%
Ty 1€ 13i bao toan v6n cht s hitu 7,25% 7,25% 7,25%
SO nam ttr khi trién khai du én dén thoi diém chuyén giao 6,00 6,00 6,00
Lii dau tw B.O.T tinh trén TMDT 77,47 129,84 131,23
Ty 1é 1ai dau tu B.O.T trong ca 26 nam 13,47% 13,47% 13,47%
Téng gia tri tra lai cho PMC 2.244,71 3.762,29 3.414,43

Nguon: Tinh toan lai ctuia tac gia.
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Gia tri ma UBND TP.HCM phai hoan tra cho cht dau tu la 2.245 ty VND néu cédn c hoan toan
vao cac thong s tai chinh da duoc phé duyét ndm 2007 va khong c6 diéu chinh. Theo Quy dinh
trong Hop dong, TMDT du an la khong thay doi trir truong hgp Nha nude thay déi cac loai
thué, phi lién quan dén du 4n va bat kha khang.!> Tuy nhién, két qua nay chi ding trong treong
hop hai bén déu thuc hién dung cac cam két trong Hop dong, ngoai trir viéc UBND TP.HCM
cham tré xay dung duong vanh dai 2 da qué 3 ndm, nén UBND TP.HCM budc phai nhan lai du
an. Tuy nhién, van dé la PMC va UBND TP.HCM cung khong thuc hién diing cam két. Vi vay,
gid tri nay la khong hop ly.

Néu can ct vao TMDT theo dé xudt cua PMC, thi giad tri ma UBND TP.HCM phai hoan tra la
3.762 ty VND. Tuy nhién, gia tri nay ciing khong hop ly vi von cht sé hitu khdng phai bang
30% nhw cam két va cach tinh TMDT cling nhu 1ai vay trong thoi gian xay dung cua PMC ciing
khong chinh xac.

Theo két qua tinh toan, gia tri 2.840 ty VND la tong gia tri cac hang muc chi phi theo thuc t€
hang nam quy d6i ra VND r6i cong lai véi nhau dé€ tinh co cau von, nhung khong phai la gia tri
hop 1y cho TMDT quy vé cudi nam 2012 d€ lam co sé cho tai cau truc vi chwa c6 bu chénh 1éch
ty gid ngoai té.

Phéan ng ngoai t& va phan lai vay ngoai té trong thoi gian xay dung quy ddi theo ty gid tai ting
nam Jan luot la 1.982 ty VND va 225 ty VND. Quy d6i sang ty gia ndm 2012 thi mtrc chénh 1éch
clia no vay ngoai té va lai vay ngoai té trong thoi gian xay dung la 375 ty VND va 32 ty VND.
Day chinh la mttc bu chénh léch ty gia hgp ly phai dugc tinh vao TMDT.

Nhu vay, TMDT bao gom l1ai vay trong thoi gian xay dung va bu chénh léch ty gia tat ca quy vé
cudi nam 2012 c6 gia tri 3.248 ty VND, trong do:

o Chi phi dau tu thyc t& bang 2.476 ty VND;
e Chi phi 13i vay trong thoi gian xdy dung bang 365 ty VND;
e Bl chénh léch ty gia bang 407 ty VND.

V6i TMDT trén, gia tri UBND TP.HCM phai hoan tra cho cht dau tw 1a 3.414 ty VND. Trudc d6,
UBND TP.HCM da cho cha dau tu vay tong cong 424 ty VND dé€ tra ng.'® D€ minh bach, khoan
vay nay can phai duoc tach riéng theo nghia PMC sé tra lai UBND TP.HCM khoan nay (c6 thé

la ngay sau khi ban giao du 4n) cong vdi 1ai vay néu co.

V6i phuong an trén, cha dau tw sé nhan lai 3.414 ty VND dé tra no cta tét ca cac khoan vay va
hoan von chua sé hitu. Trong khi d6, UBND TP.HCM sé nhéan lai Cau Pha My, quyén thu phi
cua du an ttr 2013 dén 2035 va trach nhiém trang trai cac chi phi hoat ddng, bao tri va duy tu. S6
tién UBND TP.HCM phai bo ra ngay lap ttc la rat 16n. Hon thé nita, do khoan ng¢ vay ngoai té
la khoan vay duoc bao lanh tir phia Nha nudc, nén ngay ca khi UBND TP.HCM da tra hét sd
tién trén cho chtt dau te ma sau nay cht dau tw van khong tra duoc ng nudc ngoai, thi UBND
TP.HCM hay Bo Tai chinh van phai dting ra tra thay.
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Do vay, néu nhan lai dw an, UBND TP.HCM c¢ thé phai nhéan lai luén nghia vu ng vay ngoai té.
Sau khi tra lai mot phan ng géc nam 2010-2012, dw ng ngoai té cudi ndm 2012 gom 41,36 triéu
USD, 22,11 triéu EUR va 10,22 triéu AUD (tdt ca twong duong 1.961 ty VND).

13



Minh hoa 1: Ban d6 vi tri ciu Pha My

| % 2 s Pt
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Ngubn: Ban d6 Google, tai vé tix dia chi https://maps.google.com/ vao ngay 30/4/2013.

14


https://maps.google.com/

Minh hoa 2: So d6 ciu trac Du 4n BOT Cau Phu My

CTCP Pau tu Ha ting
Ky thuat TP.HCM
(ClN

Tdng Cong ty
Xay dung Ha Noi

Cong ty Péu tu va
Phat trién Xay dung
(Investco)

Vén chu sé hitu

Vén vay

NH Société Générale
NH Calyon

Cho vay ngoai té

e

542 ty VND

CTCP Beton 620
Chéu Thai (Beton 6)

Cong ty TNHH
Xay dung va Thuong
mai Thanh Danh

Chu tich Hoi
dong quan tri

Téng giam déc

1265 ty VND

Quy Pau tuw PT D6 thi
TP.HCM (HIFU)

Cho vay
trong
TGXD

Cong ty Cb phan
BOT Ciu Pha My

(PMC)

T4 hop nha thau
BBBH

Hop ddng EPC

Xay dung cau chinh

A 4

Céac nha thau Viét Nam

NH BIDV

NH Sacombank

Céc nha thiu Viét Nam

Béo 1&nh khoan vay ngoai té

Hop déng
Xay dung BOT Uy ban Nhan dan
duong din TP.HCM
Xay dung
cong trinh phu
Bo Tai Chinh —

Quan ly thu phi giao théng

Nguon: Tac gia vé tir thong tin dy an.
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Minh hoa 3: Trinh ty thoi gian cac su kién caa dw an

Thoi diém | Sw kién Vin ban
UBND TP.HCM trinh Chinh pht vé NCKT Dy an dau tw xay

18/02/2002 o 496/UB-DA
dung Cau Phu My
Tha twéng Chinh phu cho y kién vé Béo cao NCKT Du an dau tw
BOT Cau Phu My: Chéap thuan chu trwong va quy md dau tu; giao

17/06/2002 \ - AN R 675/CP-CN
UBND TP.HCM la CQONN c6 tham quyén ky két hop dong BOT.
Tong murc dau tu 1633 ty VND.
Ban chi dao Du an dau tu xay dung Cau Pha My trinh két qua

03/07/2003 o " o N L 26/TT-BCb
dau thau tuyén chon cht dau tw BOT Cau Phu My
UBND TP.HCM quyét dinh phé duyét két qua tuyén chon chu

21/07/2003 | dau tw Dy an dau tu xay dung Cau Phi My theo hinh thitc BOT 2755/Qb-UB
ap dung cho dau tu trong nude
Dai dién cht dau tr cam két thiee hién dau tv Dy 4n BOT Cau Phu

29/07/2003 N 809B/GTCC
My

10/09/2003 | Céng ty C6 phan BOT Cau Phu My (PMC) dédng ky kinh doanh 4103001812
UBND TP.HCM quyét dinh vé viéc phé duyét ranh chiém dung

19/03/2004 | o P 1186/QD-UB
dat cta Dy an dau tw BOT Cau Phu My
UBND TP.HCM quyét dinh vé viéc ph€ duyét ranh chiém dung

07/05/2004 | . - - e R 1956/QD-UB
dat tam thoi phuc vu thi cong Dy 4n dau tu BOT Cau Pha My
Ho6i dong thdm dinh Dy 4n BOT Cau Phu My tham dinh Béo cdo

21/05/2004 2262/KHDT-XD
NCKT

28/06/2004 | Chu dau tw hoan chinh Bao cao NCKT va trinh duyét 121/TT-KT
UBND TP.HCM quyét dinh vé viéc thu hoi va tam giao dat cho

30/06/2004 | Khu Quan ly giao thong do thi d€ t6 chiic boi thuong, giai phong | 3304/QD-UB
mit bang
UBND TP.HCM béo cdo Thu tuéng Chinh phu vé Du an BOT Cau

05/08/2004 Mg s LA . 4573/UB-DT
Phu My va kién nghi
Tha twéng Chinh phu cho phép dau tu Du dn va giao UBND

19/11/2004 e 1743/CP-CN
TP.HCM ra quyét dinh dau tu
Chu tich UBND TP.HCM ra quyét dinh dau tw Dy an BOT Cau

17/12/2004 L 6365/QD-UB
Phu My
UBND TP.HCM cép Giay phép dau tu cho Dy an BOT Cau Pha

04/02/2005 . 796/GP-HCM
My

07/02/2005 | PMC va UBND TP.HCM ky két hop dong BOT 884A/UB-HD
PMC va BBBH ky két hop dong EPC dé€ thiét két, cung ting vat tu,

04/06/2005 | thiét bi va thi cong cau Phtt My va cau dan bac ngang song Sai EPC - IB - 001
Gon noi Q2 va Q7, TP.HCM véi gia 92 triéu USD

09/09/2005 | T6 chtic 18 khéi cong Dy 4n
Ky két Phu luc Hop dong b6 sung s6 1 va diéu chinh gia lén

16/06/2006 EPC-1B - 001
101.022.487 USD
PMC thtra nhan ngu6n thu phi 10 ndm dau khong du dé tra no va

01/08/2006 o R . e .| 174/CV-PMC
cam keét sé tdng thém von diéu 1¢é dé bu dap cho phan thiéu hut tra
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Thoi di€ém

Su kién

Van ban

no

09/11/2006

UBND TP.HCM ra quyét dinh uy nhiém cho HIFU vay vén NH
Societé Genérale va NH Calyon dé€ cho PMC vay lai

5079/Qb-UBND

10/11/2006

Hop dong tin dung va vay thuwong mai gitta HIFU, PMC va NH
S.G. (giai ngan 1900,514 ty VND)

22/02/2007

Khoi cong theo Hop dong EPC

14/11/2007

UBND TP.HCM ra quyét dinh diéu chinh tong mitc dau tw Dy 4n
BOT Céau Phu My 1én 1917,065 ty VND (2077,534 ty VND ké ca
VAT)

1386/Qb-UBND

26/02/2008

UBND TP.HCM ra quyét dinh diéu chinh chu dau tu, von dau tu
va thoi gian thuc hién ctia cac dy an xay dung dwong vanh dai

phia Pong (Puong dan két ndi véi cau Phu My)

840/Qb-UBND

06/03/2008

UBND TP.HCM va PMC ky két hop dong BT thuc hién 3 du an
duong dan két ndi véi Cau Phtt My véi tong mitc dau tw 1274,838
tj VND

23/03/2009

Ban giao mit bang thi cong Dy an ntt giao thong Khu A Nam Sai
Gon cho chu dau tw PMC

19/05/2009

Ky két Phu luc Hop dong EPC bd sung s6 2, ddi gia 1én 109 triéu
USD cong phat sinh do khdi lwong ngoai EPC 4.127.377,74 USD

EPC-1B - 001

30/06/2009

Chinh thttc hop long Cau Phit My ndi lién hai bo song Sai Gon

02/09/2009

T6 chtic 18 khénh thanh va thong xe Cau Pht My

09/09/2009

Chinh thttc cho xe luu théng qua Cau Phi My (xe mdy va xe 7 chd

tro xudng)

01/10/2009

PMC kién nghi diéu chinh tong mtc dau tu 1én 3030,316 ty VND
(ké ca VAT va lai vay trong thoi gian xay dung)

557/TTr-PMC

21/01/2010

PMC kién nghi diéu chinh tong mtc dau tw 1én 3113,363 ty VND
(ké ca VAT va lai vay trong thoi gian xay dung)

19/CV-PMC

16/03/2010

S6 GT-VT déng y thong xe duong dan 1én Cau Pha My

1434/SGTVT-KT

18/03/2010

Chinh thtc cho xe luu thong dwong trén cao ndi Cau Pha My véi
Puong Nguyén Van Linh (1,6 km)

01/04/2010

PMC bat dau thu phi qua Cdu Phtt My theo quyét dinh thu phi
tam thoi cila UBND TP.HCM

11/05/2010

PMC d@ nghi thu phi xe may va bo tram thu phi dwong Nguyén
Van Linh

202/CV_PMC

16/06/2010

PMC thic mac viéc UBND TP.HCM chua phan ludng cho xe tai
nang qua Cau Pha My nhu thoa thuén tai hop dong BOT va dé
nghi tang gdp d6i mutc phi so véi mikc tam thu

23/06/2010

S0 GT-VT, KH-DT va TC hop cho y kién khong dong y diéu chinh
phi qua Cau Phu My

08/07/2010

UBND TP.HCM cho PMC vay bit budc dé tra no 120 ty VND (dot
1)

22/09/2010

Chinh thttc thong xe N1t giao thong Khu A Nam Sai Gon
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5 nam hay cho vay wu dai 5000 ty VND; (iii) ban giao cdng trinh
cho UBND TP.HCM

Thoi diém | Sw kién Vin ban
UBND TP.HCM yéu cau S6 GT-VT phan ludng xe tai, xe container
20/12/2012 | qua cau Phu My, duong vanh dai phia BDong dé€ giam mat do xe ra
vao ndi do.
UBND TP.HCM cho PMC vay bat budc d€ tra ng 146,1 ty VND
10/01/2011
(dot 2)
Cht tich UBND TP.HCM chi dao hd tro tam thanh toan Hop dong
27/06/2011 | BT duong dan két ndi Cau Pht M§ 700 ty VND, nhung cén trir 274/TB-VP
380 ty VND dé€ tra no vay Du an BOT Cau Phu My
UBND TP.HCM cho PMC vay bét budc dé tra no 158 ty VND (dot
08/07/2011
3)
PMC cung cap s liéu tong murc dau tw 3418,868 ty VND (k€ ca
15/07/2011 oy o A
VAT va lai vay trong thoi gian xay dung)
PMC giai trinh va khing dinh s6 liéu tdng mitc dau tu cudi cling
27/07/2011 | la 2266,475 ty VND (3408,363 ty VND ké ca VAT va lai vay trong 128/CV-PMC
thoi gian xay dung)
Ban giao day du mit bang thi cong Dudng vanh dai phia Don
20/07/2011 | o B30 2 CHMET ARG & Hone P &
no6i Cau Pha My v6i Cau Rach Chiéc
PMC dé xuét v6i Thanh uy va UBND TP.HCM ba hudng giai
quyét kho khan cho du an: (i) Gian no vay 15-20 ndm; (ii) An han
09/09/2011 160/CV-PMC

Ngubn: Tac gia tong hop.
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Minh hoa 4: Téng mirc dau tw du 4n theo Hop dong BOT

Chi phi dau tuphan G Phi dau tw quy
theo loai tién t& doi ra m(i; loai tién
Hang muc
Ngoai té Noi té Ngoai té Noi té
(nghin (triéu (nghin (triéu
USD)  VND) USD)  VND)
A Xay dung 63.837 447.734 92.630 1.440.395
I Xay ldp cong trinh chinh 63.837  402.487 89.720 1.395.148
1 Diéu dong, giai thé cOng truong 1.435 1.165 1.510 23.479
Cong tac phu tro (mit bang cong treong, dwong
cong vy, xay dung cau cang tap két vat tu, ke
2 bo song) - 30.199 1.942 30.199
Xay lap cong trinh chinh (cau day véang, cau dan,
3  duong lén xudng cau, duong vao cau) 62.402  371.123 86.268 1.341.469
11 Xay ldp cong trinh phu - 45.247 2.910 45.247
1 Puong thu gom phia Quan 7 - 7.205 463 7.205
Xt Iy nén mat bang khu viee tram kiém soat thu
2 phi - 25.974 1.670 25.974
3 Xay dung tram thu phi (k€ ca thiét bi thu phi) - 6u.560 422 6.560
4 Van phong cong ty va trung tam diéu hanh - 5.508 354 5.508
B Kién thiét co ban khac 7.439 38.810 9.935 154.486
1 Chi phi khao sat 1ap du an kha thi - 2.706 174 2.706
2 Lap bao cao nghién cttu kha thi 270 219 284 4.418
3 Tham dinh dw an dau tw - 144 9 144
4 Chi phi hoi nghi tu van tham dinh dy 4n dau tw - 300 19 300
5 Chi phi thiét k€ ky thuat (ké ca thué) 3.700 3.003 3.893 60.538
6 Chi phi tham tra TKKT 801 943 862 13.399
7 Th&m dinh TKKT - 226 15 226
8 Tham dinh tong dy toan - 202 13 202
9 Lap ho so moi thau, danh gia ho so nha thau 80 80 1.244
10 Giam sat ky thuat xay dung nuedc ngoai 2.588 2.588 40.243
11 Giam sat ky thuat xay dung trong nuwéc - 452 29 452
12 Bao hiém cong trinh - 8.766 564 8.766
13 Chi phi quan ly dw an, hoat dong DN, kiém toan - 18.194 1.170 18.194
14 Ra pha bom min - 2.333 150 2.333
15 Kiém dinh thtr tai ciu sau khi hoan thanh - 855 55 855
16 C4c chi phi khac - 467 30 467
C Dén by, giai toa (k€ ca cong trinh ky thuat) - 100.000 6.431  100.000
Pén bu giai toa (phan dién tich chiém dung lau
dai) thuéc Quén 2 va Quan 7 - 93.000 5.981 93.000
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Di doi va tai bg tri cac cong trinh ky thuét ha

tang - 7.000 450 7.000
D Chi phi du phong (7% ctia A va B) 4.989 34.058 7180  111.642
E Téng mitc ddu tu (A +B+C+D) 76.265  620.602 116.175 1.806.523

Ghi chii: TMPT duoc tinh theo gid nam 2003. Ty gia hdi dodi stt dung dé chuyén ddi bang 15.550 VND/USD.
Ngubn: Phuong an tai chinh dinh kém Hop dong Xay dung - Kinh doanh — Chuyén giao (B.O.T) Cau Phu My gitra
UBND TP.HCM va CTCP B.O.T Cau Phu My (PMC), ngay 07/02/2005.
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Minh hoa 5: Chi phi dau tw du 4n theo nam (triéu VND)

2003 2004 2005 2006 2007 2008 Cong
Xay lap cong trinh
chinh - - 520.842 402442 335368 136.495 1.395.148
Xéy 14p cong trinh phu - - 7205 28282 9.760 - 45047
Kién thiét co ban khdc 6.886 5381 105464 16231  14.151 6.373  154.486
Dén bu va giai toa - - 100.000 - - - 100.000
Du phong - . - - - 111642 111.642
Tong cong 6.886 5381 733512 446955 359.279 254510 1.806.523

Ngubn: Phuong én tai chinh dinh kem Hop dong Xay dung — Kinh doanh — Chuyén giao (B.O.T) Cau Phu
My gitta UBND TP.HCM va CTCP B.O.T Cau Phtt My (PMC), ngay 07/02/2005.

Minh hoa 6: Lich gép von chu s¢ hitu (triéu VND)

2003 2004 2005 2006 2007 2008 Cong
Xay 1ap cong trinh
chinh - - 87.891 74.437 62.031 24.929  249.289
Xay lép cong trinh phu - - 7.205 28.282 9.760 - 45.247
Kién thiét co ban khéc 6.886 5.381 12.622 4.158 4.090 2.349 35.486
Pén bu va giai tda - - 100.000 - - - 100.000
Du phong - - - - - 111.642  111.642
Tong cong 6.886 5381 207.719 106.877 75.881  138.920  541.665

Nguon: Phuong an tai chinh dinh kem Hop dong Xay dung — Kinh doanh — Chuyén giao (B.O.T) Cau Phu
My gitta UBND TP.HCM va CTCP B.O.T Cau Phti My (PMC), ngay 07/02/2005.

Minh hoa 7: Lich giai ngin vén vay

2003 2004 2005 2006 2007 2008 Cong
Vay ngoai té (triéu
USD)
Xay lap cong trinh
chinh - - 21.000 18.000 15.000 6.000 60.000
Quy ddi ra trigu VND 326.550  279.900  233.250 93.300  933.000
Vay noi té (triéu
VND)
Xay lap cong trinh
chinh 106.401 48.105 40.087 18.266  212.859
Xay 1ap cong trinh phu - - - - - - -
Kién thiét co ban khac - - 92.842 12.073 10.061 4.024  119.000

Pén bu va giai tda - - -

Du phong - - -
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Cong - - 199.243 60.178 50.148 22.290  331.859

Cong ca 2 khoan vay
(Quy ra triéu VND) - - 525793  340.078  283.398  115.590 1264.859
Nguon: Phuong an tai chinh dinh kem Hop déng X4y dung — Kinh doanh — Chuyén giao (B.O.T) Cau Phu
My giita UBND TP.HCM va CTCP B.O.T Cau Phti M§ (PMC), ngay 07/02/2005.
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Minh hoa 8: Lich ng vay theo phwong 4n tai chinh trong Hgp dong BOT (triéu VND)

Duno Giai Lai vay Tra Du no Ngan luu
Nam dau ky ngan nhép gbc no goc cudi ky no vay
2005 0.000 525.793 26.290 552.083 525.793
2006 552.083 340.078 72.212 964.373 340.078
2007 964.373 283.398 110.607 1.358.378 283.398
2008 1.358.378 115.590 141.617 1.615.585 115.590
2009 1.615.585 161.559 19.451 1.757.692 -19.451
2010 1.757.692 175.769 22.852 1.910.610 -22.852
2011 1.910.610 191.061 26.784 2.074.887 -26.784
2012 2.074.887 207.489 83.623 2.198.753 -83.623
2013 2.198.753 219.875 95.703 2.322.926 -95.703
2014 2.322.926 232.293 109.736 2.445.482 -109.736
2015 2.445.482 244.548 125.612 2.564.418 -125.612
2016 2.564.418 256.442 145.841 2.675.019 -145.841
2017 2.675.019 267.502 201.788 2.740.733 -201.788
2018 2.740.733 274.073 230.350 2.784.456 -230.350
2019 2.784.456 278.446 262.838 2.800.063 -262.838
2020 2.800.063 280.006 299.788 2.780.282 -299.788
2021 2.780.282 278.028 324.400 2.733.911 -324.400
2022 2.733.911 273.391 324.400 2.682.902 -324.400
2023 2.682.902 268.290 324.400 2.626.793 -324.400
2024 2.626.793 262.679 312.608 2.576.864 -312.608
2025 2.576.864 257.686 311.311 2.523.239 -311.311
2026 2.523.239 252.324 394.413 2.381.150 -394.413
2027 2.381.150 238.115 440.301 2.178.964 -440.301
2028 2.178.964 217.896 437.471 1.959.390 -437.471
2029 1.959.390 195.939 434.396 1.720.932 -434.396
2030 1.720.932 172.093 431.058 1.461.968 -431.058
2031 1.461.968 146.197 427.433 1.180.732 -427.433
2032 1.180.732 118.073 423.495 875.310 -423.495
2033 875.310 87.531 375.011 587.829 -375.011
2034 587.829 58.783 366.962 279.651 -366.962

Nguon: Phuong an tai chinh dinh kem Hop dong Xay dung — Kinh doanh — Chuyén giao (B.O.T) Cau Pha
M gitta UBND TP.HCM va CTCP B.O.T Cau Phti M§ (PMC), ngay 07/02/2005.
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Minh hoa 8: Lich gép va rat vén chi sé hitu
theo phuong 4n tai chinh trong Hop dong BOT (triéu VND)

Lai bao toan

Nam Du dau ky Giai ngan von Rat von Du cudi ky
2003 - 6.886 0.250 - 7.136
2004 7.136 5.381 0.712 - 13.229
2005 13.229 207.719 8.489 - 229.437
2006 229.437 106.877 20.508 - 356.822
2007 356.822 75.881 28.620 - 461.324
2008 461.324 138.920 38.482 - 638.726
2009 638.726 - 46.308 8.336 676.698
2010 676.698 - 49.061 9.794 715.964
2011 715.964 - 51.907 11.479 756.393
2012 756.393 - 54.838 35.838 775.393
2013 775.393 - 56.216 41.015 790.594
2014 790.594 - 57.318 47.030 800.882
2015 800.882 - 58.064 53.834 805.112
2016 805.112 - 58.371 62.503 800.980
2017 800.980 - 58.071 86.481 772.570
2018 772.570 - 56.011 98.722 729.859
2019 729.859 - 52.915 112.644 670.130
2020 670.130 - 48.584 128.480 590.234
2021 590.234 - 42.792 139.028 493.998
2022 493.998 - 35.815 139.028 390.785
2023 390.785 - 28.332 139.028 280.089
2024 280.089 - 20.306 133.975 166.421
2025 166.421 - 12.065 133.419 45.067
2026 45.067 - 3.267 48.335 0.000

Ghi chii: Lai bao toan von dugc tinh theo ty suét 7,25% trén s6 du von chu sé httu dau ky.
Nguon: Phuong an tai chinh dinh kem Hop dong Xay dung — Kinh doanh — Chuyén giao (B.O.T)
Cau Phti My gitta UBND TP.HCM va CTCP B.O.T Cau Pht My (PMC), ngay 07/02/2005.



Minh hoa 9: Du bao lru lwgng xe (1.000 xe/nam)

Xe quy d6i

(PCE),
Xe du lich Xe tai Xe tai Xe khong ké xe Todc d6
Nam Xe may 4banh  Xebus nhe nang  container may tang PCE

2009 6.750 920 440 1.160 830 210 6.917
2010 7.800 1.040 490 1.310 940 240 7.816 13,00%
2011 9.020 1.180 560 1.480 1.070 270 8.871 13,50%
2012 10.430 1.350 630 1.680 1.210 300 10.029 13,05%
2013 12.060 1.510 720 1.900 1.370 340 11.350 13,17%
2014 13.940 1.710 810 2.160 1.550 390 12.866 13,36%
2015 16.110 1.940 920 2.450 1.760 440 14.594 13,43%
2016 18.625 2.235 1.064 2.820 2.029 507 16.828 15,31%
2017 21.530 2.537 1.208 3.201 2.303 576 19.099 13,50%
2018 24.889 2.879 1.371 3.633 2.614 654 21.678 13,50%
2019 28.772 3.268 1.556 4.124 2.967 742 24.604 13,50%
2020 33.261 3.709 1.766 4.681 3.368 842 27.926 13,50%
2021 36.528 3.999 1.905 5.047 3.631 908 30.111 7,83%
2022 36.528 3.999 1.905 5.047 3.631 908 30.111 0,00%
2023 36.528 3.999 1.905 5.047 3.631 908 30.111 0,00%
2024 36.528 3.999 1.905 5.047 3.631 908 30.111 0,00%
2025 36.528 3.999 1.905 5.047 3.631 908 30.111 0,00%
2026 36.528 3.999 1.905 5.047 3.631 908 30.111 0,00%
2027 36.528 3.999 1.905 5.047 3.631 908 30.111 0,00%
2028 36.528 3.999 1.905 5.047 3.631 908 30.111 0,00%
2029 36.528 3.999 1.905 5.047 3.631 908 30.111 0,00%
2030 36.528 3.999 1.905 5.047 3.631 908 30.111 0,00%
2031 36.528 3.999 1.905 5.047 3.631 908 30.111 0,00%
2032 36.528 3.999 1.905 5.047 3.631 908 30.111 0,00%
2033 36.528 3.999 1.905 5.047 3.631 908 30.111 0,00%
2034 36.528 3.999 1.905 5.047 3.631 908 30.111 0,00%

Nguon: Phuong an tai chinh dinh kem Hop dong Xay dung — Kinh doanh — Chuyén giao (B.O.T)
Cau Pht My giita UBND TP.HCM va CTCP B.O.T Cau Pht M§ (PMC), ngay 07/02/2005.

Minh hoa 10: L6 trinh tang gia thu phi (VND/xe)

2009-2011 20122016  2017-2034
Xe gén may 0 2.000 2.000
Xe dulich 4
bénh 10.000 14.000 15.000
Xe bus 10.000 18.000 26.000
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Xe tai nhe 15.000 30.000 35.000
Xe tai nang 20.000 52.000 65.000
Xe container 30.000 75.000 100.000

Ghi chii: Gia thu phi da bao gom thué GTGT (VAT).

Nguon: Phuong an tai chinh dinh kem Hop déng Xay dung — Kinh
doanh - Chuyén giao (B.O.T) Cau Pha My gitta UBND TP.HCM va
CTCP B.O.T Cau Pha My (PMC), ngay 07/02/2005.

Minh hoa 11: B4o két qua hoat dong kinh doanh (triéu VND)

Doanh Giam Loi
thu, k& ca thu vé Doanh  Chi phi Khau nhuan Thué
Nam VAT thang VAT thurong quanly hao Laivay chjuthué TNDN

2009 53.900 -8.085 -4165  41.650 -4.504 -69.482 -655.654 -687.989 -
2010 60.950 -9.143 -4.710  47.098 -5.093  -69.482 -224.830 -252.306 -
2011 69.100  -10.365 -5.340  53.395 -5.774  -69.482 -242.968 -264.828 -
2012 186.920 -28.038 -14.444 144438 -15.618 -69.482 -262.327 -202.989 -
2013 211.960 -31.794 -16.379 163.787 -17.710 -69.482 -276.091 -199.496 -
2014  241.050 -36.158 -18.627 186.266  -20.141 -69.482 -289.611 -192.967 -
2015 273960 -41.094 -21.170 211.696 -22.891 -69.482 -302.612 -183.288 -
2016  315.890 -47.384 -24.410 244.097 -26.394 -69.482 -314.812 -166.591 -
2017  431.864 -64.780 -33.371 333.713 -36.084 -69.482 -325.573 -97.426 -
2018  491.070 -73.660 -37.946 379.463 -41.031 -69.482 -330.085 -61.135 -
2019 558410 -83.762 -43.150 431.499 -46.658 -69.482 -331.360 -16.001 -
2020  635.004 -95.251 -49.068 490.685 -53.058 -69.482 -328591  39.555 -
2021  686.021 -102.903 -53.011 530.107 -57.321 -69.482 -320.820  82.485 -
2022 686.021 -102.903 -53.011 530.107 -57.321 -69.482 -309.206  94.099 -
2023  686.021 -102.903 -53.011 530.107 -57.321 -69.482 -296.622 106.683 -
2024  686.021 -102.903 -53.011 530.107 -57.321 -69.482 -282.986 120.319  16.845
2025  686.021 -102.903 -53.011 530.107 -57.321  -69.482 -269.752 133.553  18.697
2026  686.021 -102.903 -53.011 530.107 -57.321 -69.482 -255.591 147.714  20.680
2027  686.021 -102.903 -53.011 530.107 -57.321 -69.482 -238.115 165.190  23.127
2028  686.021 -102.903 -53.011 530.107 -57.321 -69.482 -217.896 185409  25.957
2029  686.021 -102.903 -53.011 530.107 -57.321 -69.482 -195.939 207.366  29.031
2030  686.021 -102.903 -53.011 530.107 -57.321 -69.482 -172.093 231.212  32.370
2031  686.021 -102.903 -53.011 530.107 -57.321  -69.482 -146.197 257.108  35.995
2032  686.021 -102.903 -53.011 530.107 -57.321 -69.482 -118.073 285.232  39.932
2033  686.021 -102.903 -53.011 530.107 -57.321 -69.482 -87.531 315774  88.417
2034  686.021 -102.903 -53.011 530.107 -57.321 -69.482 -58.783 344.522  96.466

Ghi chii:

Doanh thu ké ca VAT tinh tit Minh hoa 9 va 10 (doanh thu tirng loai xe bang luu lwong xe nhan gia thu

phi).




Ty 1é giam gid thu vé thang bang 15% doanh thu.

Thué suat VAT bang 10%.

Chi phi quan ly bang 9,83% doanh thu sau khi khau trir giam thu vé thang, nhung van bao gom VAT.
Kh&u hao déu hang ndm bang TMDT (1806,52 ty VND) chia cho thoi gian thu phi 26 nam.

Lai vay bang tong 1ai vay trong Minh hoa 7 va 1ai bao toan von trong Minh hoa 8.

Thué sudt thué thu nhap doanh nghiép (TNDN) la 28%.

Uu dai thué TNDN: mién thué 4 ndm ké tir ndm dau tién c6 1ai va giam thué 50% trong 9 ndm tiép theo.
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Chu thich

1 Dai dién co quan Nha nuwéce c6 thdm quyén ding ra ky két hop dong BOT.
2 Pai dién chu dau tw. Hién nay da déi tén thanh Coéng ty C6 phan Dau tu Xay dung Phu My.
3 Bdo cdo nghién cttu tién kha thi s6 496/UB-DA, ngay 18/02/2002 cia UBND TP.HCM trinh Chinh phu va
Bao cdo nghién cttu kha thi sd 121/TT-KT, ngay 28/06/2004 ctia PMC trinh UBND TP.HCM.
4+ Hop dong Xay dung — Kinh doanh — Chuyén giao (B.O.T) Cau Phit My gitta Uy ban Nhan dan TP.HCM
va Cong ty C6 phan B.O.T Cau Pha My (PMC), ngay 07/02/2005.
5 Pénh gid so b cia Hoi dong nghiém thu nha nudc, http://vnexpress.net/gl/xahoi/2009/05/3ba0f2fb/.
6 Quyét dinh s6 943/QD-UBND ngay 03/03/2010 caa UBND TP.HCM.
7 Quyét dinh 1386/QD-UBND ngay 14/11/2007 ctia UBND TP.HCM.
8 Tuoi tré Online, Thdm dinh von dau tu cau Pha My: mdi noi mot gia
http://www.tuoitre.vn/Tet-Online-2013/Loc-Xuan/547874/Tham-dinh-von-dau-tu-cau-Phu-My-moi-noi-
mot-gia.html
9 Cong van s6 160/CV-PMC ngay 09/09/2011 ctia Cong ty C6 phan Dau tu xay dung Phu My.
10 UBND (2007), Quyét dinh 1386/QD-UBND, Quyét dinh diéu chinh Tong muirc dau tu dy an B.O.T cau
Phti M 1én 1.917 ty VND (2.077 ty VND bao gom ca VAT).
I Hop dong Xay dung — Kinh doanh — Chuyén giao (B.O.T) Cau Phti My giita Uy ban Nhéan dan
TP.HCM va Cong ty C6 phan B.O.T Cau Phu My (PMC), ngay 07/02/2005.
2. Commercial Loan Argreement (2006), Between Ho Chi Minh City Investment Fund for Urban
Development (Socialist Republic of Vietnam) as Borrower anh Societe General as Mandated Lead
Arranger, Lender, Agent, Hedge Agent anh Hedge Provider and Calyon as Co-Lead Arranger, Lender
and Hedge.
13 PMC (2012), Bao cdo tai chinh da dwoc kiém toan.
14 Ngay 11/9/2012, UBND TP.HCM da chi dao giao cho mot don vi kiém toan d€ xac dinh TMDT Cau Phu
M§ (Bao Tudi Tré, ngay 12/09/2012).
15 Hop dong B.O.T Cau Phtt My, Dieu 1.3
16 UBND TP.HCM cho PMC vay bét budc d€ tra ng vay BOT trong 3 dot:

Dot 1: 120 ty vao thang 07/2010.

Dot 2: 164.1 ty VND vao thang 01/2011

Dot 3: 158 ty VND vao thang 07/2011.
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