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Tém tat: Nhu cau dau tw xdy dung cdc cong trinh cdp nuoc tap trung nong thon ngay cang lon
trong khi ngan sach nha nwoc han ché khong dap img yeéu cau thi giai phdp ddu tw theo hinh thirc
doi tac cong tw cé vai tro va vi tri quan trong dé giai quyét van dé nay. Dé thu hit khu vuc tu nhan
ddu tur theo hinh thirc d6i tac cong tw thi viéc can bang loi ich gitta Nha nuwoc, nha dau tw la nhan to
quan trong nhat. Bai bdo sir dung mé hinh Idp trinh tuyén tinh ndng cao d@é dé xudt co cdu nguon
von chii s6 hitu nham t6i wu loi ich gitta nha nuoc va nha dau tw sir dung s6 liéu du én dau tw xay
dung nha may cdp mée sach lién xa Trung Pong, Truc Tudn huyén Truc Ninh; xd Nam Thanh
huyén Nam Tryc, tinh Nam Dinh. Két qua nghién cieu cho thdy co cdu von chii s6 hitu toi wu la 20%,
phan tham gia ciia nha meée khoang tir 28,32% dén 51,97% so véi tong chi phi dau tw xdy dung
cong trinh. Két qua nghien citu la co so dé cac bén lién quan nhw doanh nghiép du én, co quan quan
Iy nha nude va té chire tai chinh cho vay/ngan hang tham khao khi lva chon duw an thuc hién theo
hinh thire doi tac cong tw trong linh vuc cdp nuoc tgp trung nong thon o Viet Nam.

Tir khéa: Von chii sé hitu, quan hé déi tac cong - tu, cong trinh cap nuéce tdp trung néng thén

Summary: The demand for investment in the construction of rural water supply schemes is increasing
while the state budget is limited to meet the requirements, the solution of investment in the form of public-
private partners has several roles and important positions to solve this problem. In order to attract the
private sector to invest in the form of public-private partnerships, the balance of benefits between the
public and private sectors is the most important factor. The paper uses Enhanced Linear Programming
(ELP) to propose a structure of equity to optimize benefits between the public and private sectors with
data from an investment project of clean water supply scheme in Trung Dong and Truc Tuan
communes, Truc Ninh district; Nam Thanh commune, Nam Truc district of Nam Dinh province.
Research results show that the optimal equity structure is 20%, the public sector participation is from
28.32% to 51.97% of the construction investment. These findings should be used as a benchmark for
relevant agencies such as project enterprises, state management agencies, and financial institutions
when selecting projects for Public Private Partnership in Rural Water Supply in Vietnam.

Keywords: equity structure, public-private partnership, rural water supply scheme.

1. PAT VAN PE canh ng cong ¢ muc cao. Hon nita cac co quan
quan 1y cdp nuéc ndéng thon dang gip nhidu
kho khin trong viéc quan 1y va van hanh bén
virng cac cong trinh cip nudc ndng thén, tinh
trang cong trinh hoat dong kém hiéu qua,
xudng cdp xdy ra ¢ nhidu dia phuong, chat
luong dich vu cdp nudc thap nhit 1a cac khu
Ngay nhan bai: 04/01/2019 vuc khan hiém nuée, 6 nhidm nguén nudc. Xu
Ngay thong qua phan bién: 25/02/2019 huéng thu hat khu vuc tu nhan tham gia theo
Ngay duyét dang: 26/3/2019

Nudce sach 13 nhu ciu thiét yéu cua con nguoi,
nhu cau ddu tu xay dung cong trinh cip nudc
sach nong thén con rat 16n, trong khi ngan
sach von nha nudc han hep, nhat 1 trong bbi
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hinh thirc d6i tac cong tu di bat dau thuc hién
tir nhitng nam 1980, mot s6 nude da chuyén tir
khu vuc nha nudc sang khu vyc tu nhan nhu
mot phuong tién dé cai thién hoat dong hié¢u
qua cla cac cong trinh cap nudc (Haarmeyer
va Mody, 1998). Theo thong ké ctia ngén hang
thé gioi (WB) trong giai doan 1990-2017 ¢6
téng s6 1072 du an cdp nude duge thyc hinh
theo hinh thirc ddi tic cong tu trén toan thé
gidi, v6i tong ngudn von 47,35 ty USD va tap
trung chu yéu & ving Pong A va Thai Binh
Duong, Chau My La Tinh va Caribe.

250 800.0

0.0 &
g T
150 +

10,0 H - [— M 10,0
."~.,1 |ll : —L|_| _— = = ?un 0

Nam A

GOm0

Ty USD

Cham Pl
ha Sahara

Pong Ava ChimAn ChauM$  Trung
ThaiBinh vaTrng Latmhva Bongva
Dwong A Caribé  BicPlu

Solwong cong trinh

= 50 rong cong trinh {cong trmh) #— Tong 0 von (ty USD)

Hinh 1. Céc sé lwong va kinh phi thuc hién
cdc dw dan cdp nwde theo hinh thirc doi tac
cong-tw giai doan tir nam 1990 dén 3/2018.

Nguon: Ngdn hang thé gidi (2018)

Huy dong ngudn tai chinh cta khu vyc tu nhan
tor lau da dugc cong nhan 1a dong mot vai trd
quan trong trong viéc cung cip cac co s& ha
tang cong cong trén toan thé gidi (Sungmin
Yun va cong sy 2009). Quan hé ddi tac cong -
tu (PPP) dang tr¢ thanh mot lya chon ngay
cang phd bién cua viéc phan phdi du an (S.
Thomas Ng va cdng su 2007). Xu hudng hop
tac dau tu theo hinh thirc PPP cic du 4n xay
dung co so ha tang ting nhanh tir nhirng nim
1990. Mot quan hé ddi tac cong va tu ¢ thé
hiéu don gian nhu 1a mot thoéa thuan dai han
giita khu vye nha nude va nha dau tu tu nhin
v6i (Deepak K. Sharma va cong sy 2010). Theo
nghi dinh s 63/2018/ND-CP, dau tu theo hinh
thirc dbi tac cong tu dwoc dinh nghia 1a “hinh
thic dau tu duoc thuc hién trén co s& hop
dong du 4an gita co quan nha nudc co6 thim
quyén va nha dau tu, doanh nghiép du an dé
xay dung, cai tao, van hanh, kinh doanh, quan
Iy cong trinh ha tang, cung cép dich vu cong”.

C6 nhiéu dy 4n co sé ha ting cong cong da
duogc tu nhan hoa trén toan thé gidi, noi trach
nhiém, ri ro va phan thuéng 1a duge phin bd
lai dang ké giita cac nganh cong va tu (Xueqing
Zhang, 2005). Tai chinh du an thyc hién theo
hinh thirc ddi tac cong — tu ¢ thé dén tir nhidu
ngudn khac nhau. Cac ngudn chinh bao gém
von cht sé hitu, ng va cac khoan trg cép cua
chinh phit (ESCAP,2011). Van dé chinh phat
sinh ¢ day 1a lam thé nao dé diéu chinh muc ti
1¢ tham gia gitta khu vuc tu nhan va khu vuc
nha nudc dé sy hop tac nay mang lai hiéu qua
cao nhat. Nhim tao thuén loi cho viéc ra quyét
dinh c6 lién quan cho cd khu vuc tu nhan va
cong dong thoi tdi wu hoa von ¢d phan tu nhan,
cong bang va phan tham gia ciia nha nudc cho
cac du an PPP. V& chii d& nghién ctru niy,
Gibranius Berutu va cdng su (2015) chi ra su
t6i uu trong co cau von ctia du an dau tu duoc
chia thanh cac giai doan nha dau tu khac nhau
dé xac dinh ty 16 no va von chu so hitu dé co ké
hoach kinh doanh dai han, ciing nhu du tur xay
dung du an. Va tac gia Ke Feng va cong su
(2017) st dung thuat toan di truyén va mod
phong Monte Carlo dé tinh toan dé xuat dat
duoc sy can bang giita dap mg kha ning tai
chinh ciia dy 4n va tiét kiém ngan sach cong.

Tai Viét Nam, dau tu theo hinh thirc déi tac
cong tu tir nam 1993 dén 2018, Chinh phu da
ban hanh 9 nghi dinh va 1 quyét dinh thi diém
lién quan dén dau tu theo hinh thirc dbi tac
cong tu. Tu ndm 1993 chi &p dung cho hinh
thirc BOT cho nha ddu tu nuéc ngoai, sau do
dén ndm 2007 cho 03 loai hinh hop dong chinh
la BOT, BTO, BT 4p dung cho moi thanh
thanh phan kinh té. Dén nay, theo quy dinh tai
Nghi dinh sb 63/2018/ND-CP trong d6 quy
dinh 8 loai hinh hop déng: BOT, BTO, BLT,
BTL, BT, BOO, O&M va hop dong hdn hop.
Tuy nhién dén nay, cac cong trinh dau tu theo
hinh thirc ddi tac cong tu chu yéu tap trung
vao linh vyc co s& ha tang giao thong, ning
lwong. Ddi véi cac co sé ha tang nong nghiép
trong d6 co cac du an cép nudc sach ¢ khu vuc
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nong thén chua c¢6 dy 4an nao dugc ky két.
Theo nghi dinh 63 quy dinh ty 1& von chu so
hitu tbi thiéu, va phan tham gia ctia nha nudc
cho tat ca du an dau tu theo hinh thirc d6i tac
cong tu. Ty 1& von chu s& hitu so véi tong von
dau tu phi hop ndm trong khoang nio, phan
tham gia cua nha nudc bao nhiéu phu hop
nhim tao dong luc thu hut khu vuc tu nhan
ting linh vuc chua ¢6 quy dinh cu thé.

Trong bai bao nay nham xéc dinh ty 1& von chii
s& hitu, phan tham gia ctia nha nudc va phan di
vay d6i véi dy an cdp nudc ¢ nong thong
thong qua sir dung mo hinh tbi wu cén bang loi
ich gitra khu vuc tu va khu vuc cong.

2. CO CHE TAI CHINH CUA CAC DU

AN PAU TU THEO HINH THUC DPOI
TAC CONG TU

|  KHOAHQC CONG NGHE

Cau tric ciia mdi quan hé PPP, kha phirc tap
va lién quan dén nhiéu bén nhu chinh phi,
doanh nghiép du an, to chirc tai chinh/dai 1y k¥
quy, khach hang. Trong mdi quan hé nay chinh
phil ciing déng gop cac cd phan vao doanh
nghiép du 4n dé duy tri tai chinh cho céac cong
trinh ha ting. Theo ESCAP (2011), thong
thuong doanh nghi€p du an s€ la lién doanh
giita mot doanh nghiép c6 kinh nghiém vé xay
dung va mot doanh nghiép c6 kinh nghi¢m
quan 1y van hanh. Va sy tham gia cua phan
von cua chinh phi tiy thudc vao hé thdng
phép luat cta timg qudc gia. Va dai 1y ky quy
dong vai tro ddm bao sy an toan cho phia bén
cac td chirc tai chinh, doanh nghiép du an
khong thyc hi€n, hodc thyc hién nghia vu
khong ding kém theo chi phi bdi thudng cho
phia bén t6 chirc tai chinh.

Chinh phu
Hop dong du an T
_________________________ v Yéu cau | Nha taitro va
| Cac td chie | —— ¢b don :
! Qgc t(,) chire — Doanh nghiép Lo g ]
ichinh  TChovay | dydn I
: — Chuyéngia
Tra cac kT
khoén ng Gia nude
Doanh thu
bai ly ky quy Khéch hang/
Chinh phu

Hinh 2. Co ché tai chinh co ban cia du dn

thue hién theo hinh thirc déi tac cong tu

Nguon: UNESCAP (2011)

Tuy vao mdi loai hinh hgp dong PPP khéc
nhau tuong tng voi co ché, do phirc tap va rui
ro khac nhau. Chién luoc tai chinh, cu thé 1a
thiét lap cAu trac von cho du an PPP mot cach
hop 1y s& 1a quyét dinh sy thanh coéng ctia mo
hinh nay (Schaufelberger va Wipadapisut,
2003). Trong mbi quan hé nay twong Ung véi
mdi dy an, ting loai hinh hop ddng c6 cu tric
ti 1& gitra cac thanh phin tham gia cta nha

nude, doanh nghiép du 4n trong co cdu tong
von dau tu 13 khac nhau. Trong mdi quan hé
ndy, ¢ su xung dot loi ich tiém ning giita khu
vuc tu nhan va khu vire cong, khi dong thoi ca
hai khu vuc cong va tu déu mudn téi da hoa
loi ich tir du an PPP. Doanh thu ctia mdt du an
PPP hinh thanh chu yéu tir ngudn gia/phi thu
dugc tr nguoi st dung hodc tir chinh phu tra
hd cho ngudi sir dung dich vu ctua dy an. Va
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loi nhuan cua du an PPP béng doanh thu trir
cac khoan chi phi va chi phi tra gbc va 14i cho
ngan hang. Do do, 1¢i ich ctua tu nhan mong
muén t6i da héa loi nhuan nhung dong thoi
chinh phu ciing ti da hoa loi ich trong d6. Dé
xac dinh co céu ngudn von giita cac bén tham
gia vé von chil so hiru, phan nha nudc tham
gia va phin vay no ngin hang tham gia trong
du 4n dam bao hiéu qua can tinh toan nhim
dam bao tdi uu cho cac bén lién quan. Ddi vé6i
du an PPP, thuong co cAu von chu s¢ hitu can
thiét dé dam bao tinh bén virng trong mdi quan

hé d6i tac cong tu.. SO tién nhu cac khoan thu
nhdp chua dugc thanh toan khong duogc tra la
cd tlre, tai dau tu hodc su dung dé thanh toan
nghia vu no (Gibranius Berutu va cong su,
2015). Bé xac dinh phan vdn chi s¢ hiru tdi uu
nhdm cén bang loi ich giita khu vuc cong va
khu vuc tu, c6 nhiéu nghién ctru sir dung cac
cong cu vé ti uu, logic md két hop véi mod
phong Monter Carlo dé xac dinh rui ro. Cac
nghién ctru chi ra yéu cau vén chu so hitu tdi
wu nam trong khoang tir 10% dén 50% (xem
bang 1).

Bang 1. Ty 1¢ von chii s¢ hitu ddi v6i cac loai du 4n thuce hién theo hinh thire di tic cong tu

Von chi sé¢ hitu yéu cau

Gia tri nho nhit 1a 25% va
16n nhit & 31,69% so voi
tong mirc dau tu

Udc luong xic suat trang
thau 1a 38,77% khi von dau
tu 13 33,94% so véi tong von
dau tu

Mirc von chii s& hiru 29% so
véi tong mic dau tu tuong
ung voi IRR bang 24,95%

Mirc vén chii s hitu t6i vu
29,3% trén tong mic dau tu
va IRR bang 12,88%

Mirc von chii s¢ hiru tir 9%-
25% so v6i tong mirc dau tu.
(Hﬁu hét cac du an Iva chon
10% mirc vén cha so hitu
trén tong von dau tu)

Tir 20 dén 50% so véi tong
miurc dau tu

Tir 10 dén 30% so véi tong
murc dau tu

Trung binh 24% so v&i muc
tong von dau tu

TT Tac gia Linh vue, du an
1 Bakatjan va cong | Du an thuy di¢n theo hinh thuc
su (2003) BOT & Thé Nhi Ky
Dy 4n nha may dién & Thé Nhi Ky
) Islam va can béng loi nhuén giira von chu
Mohamed (2009) | s¢ hitu t6i vu va xdc suét tring
thau ctia dy 4n.
3 | A. Wibowo (2009) | Dy an duong thu phi ¢ Indonesia
K. C. Iyer va M. , . i A
4 Sagheer (2012) Dy an duong thu phi & An B9
5 Carlos Fernandes | PPPs - Chi phi va lgi nhuan, danh
va cong su (2015) | gia vé nganh giao thong
Téi wvu héa md hinh clu trac
6 Ke Feng va cong | von cb phan cho cac dy an hop
su (2017) tac cong-tu dugc tham gia véi
quy cong.
Jan.Svedik va | Quan hé dbi tac tai chinh va cong-
7 | Libena.Tetrevova | tu trong co s& ha tang ctia Ngin
(2015) hang Du trit Uc.
A \ r A . IDA
WorldBank Dau tu VaO’ .caqc Aquo‘AC glil :
8 (2017) 2013-2017 voi ty 1€ phan trdm cua
tong mirc dau tu cho 29 dy an.
Nguén: T 5ng hop cua cac tac gia
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Theo quy dinh hién hanh tai nghi dinh )
63/2018/ND-CP thi ty 1& von chu s¢ hitu cua
nha dau tu yéu cau ddi voi ting tu an theo
téng von dau tu (bang tong mirc dau tu theo
quy dinh cua phéap luat chuyén nganh cong voi
von Iuu dong ban dau dé khai thac, van hanh
du 4n PPP) nhu sau: (1) Ddi v6i du 4n c6 tong
von dau tu dén 1.500 ty dong, ty 18 von chi sé
hiru ctia nha dau tu khong dugc thdp hon 20%
téng von dau tu; (2) Dbi véi du an c6 tong von
dau tu trén 1.500 ty dong thi dbi voi phan von
dén 1.500 ty dong (thi 1¢ khong thip hon
20%), dbi v6i phan von tir trén 1.500 ty dong
(ty 1¢ khong duoc thap hon 10%). Day la quy
dinh chung cho céac loai co sé ha tﬁng dau tu
theo hinh thirc dbi tac cong tu. Tuy nhién, ddi
voi ting loai hinh cong trinh khac nhau tuong
mg voi timg linh vyc thi c6 cdu tric vé tai
chinh khac nhau (doanh thu, chi phi khac
nhau). Co cdu vbn chu sé hiru, phan tham gia
ctia nha nudc va phan di vay can duoc xem xét
mdt cach cén trong dé dam bao toi wu cho céac
bén lién quan tham gia vao duy an.

3. MO HINH NGHIEN CUU

C = Chi phi dau tu xay dung cong trinh

D =No

E; = Yéu cau vdn chi s& hitu

E> = Phan tham gia cuia nha nudc

ia = Hé sb chiét khiu cta nha nuée

is =H¢ s6 chiét khdu cta to chirc tai
chinh/ngan hang

ip = Hé sb chiét khau ctia khu vurc tu nhan

y = Hé sb chi phi co hoi cua ngin
sach cong

R: = Loi nhuén tai thoi diém t

DS,

Py

[ KHOAHGE
M6 hinh lap trinh tuyén tinh néng cao
(Enhanced Linear Programming - ELP) dugc
cac tac gid Deepak K. Sharma va cong su
(2010) sir dung can bang loi ich gitra khu virc
cong va khu vuc tu thong qua téi wu hoa von
chu s¢ hitu. Trong nghién ctru nay, cac tac gia
phét trién mé hinh t6i vu nay dua vao dic diém
su tham gia cua khu vuc tu nhan dbi voi du an
cép nudce sach ¢ khu vuc nong thon Viét Nam.
Gia dinh mot du an PPP cép nudc & nong thon
kéo dai trong T nam, thoi gian bat dau du an tai
thoi diém t =0. Va theo quy dinh ctia nghi dinh
s0 63/2018/ND-CP phan nha nudc tham gia
vao du an dbi tac cong tu bao gdm: (1) Vén gbp
ctia Nha nudc; (2) Vén thanh toan cho nha dau
tu; (3) Quy dét, tru so lam viéc, tai san két cau
ha tang thanh toan cho nha dau tu hodc quyén
kinh doanh, khai thac cong trinh, dich vu dugc
nhugng cho nha dau tu trong dy 4n ap dung loai
hop dong BT; (4) Vén hd trg xdy dung cong
trinh phy tro, boi thuong, giai phong mit bang
va tai dinh cu. Trong d6, han tham gia ctia nha
nude t6i thidu 1a phan hd tro xay dung cong
trinh phy tro, boi thuong, giai phong mit bang
va tai dinh cu cho du an.

DS: = No tai thoi diém t

OM = Chi phi quan 1y van hanh tai thoi diém t
DSR; = Thanh toan dit trg dich vu ng tai thei diém t
P1 = Loi nhuan chia sé cho khu vyc tu nhan t

P2t = Loi nhuan chi sé cho khu vyc cong t

DSCR = Ty s6 kha ning tra ng

u= I?hﬁn tham gia tdi thié}l cta nha nudc vao du
an dau tu theo hinh thirc d6i tac cong tu

Co= Vén hd trg xay dung cong trinh phu trg, bdi
thuong, gidi phong mat bang va tai dinh cu

T T
Max \D - ) — I e —|—-Y*E
‘”‘( r_gf.nw)*( r_g(uu)f) L

(Téi da hoa loi ich cong)
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Subject to

T
D = DSCR Z i <0
£i(1+ip) -

DS, = DSCR — (R, + DSR, — OM,) <0

C—(D+E, +E)<0

T
Plft'}

_ AL <

t=0 (l 3 I.P(n'u':r:))r

T
Pl{r)
1+i )t
t=0 ( P(_max_])

Pyy < R, — OM, — DS,

—E;<0

CONG NGHE

(Gi6i han kha nang tra ng -theo 1ai suit cua td chuc
tai chinh/ngan hang)

(Rang bugc ve kha nang tra no ctia du 4n tai thoi diém
t—lay theo 1ai suat cta to chirc tai chinh/ngén hang)
(Rang bdc vé co cau cac ngudn von voi chi phi
xay dung)

(Rang budc vé phin loi nhudn cia khu vyc tu nhan
— hé s0 chiét khau cua khu vyc tu nhan nhd nhat)

(Rang budc vé phan loi nhudn cia khu vyc tu nhan
— hé s0 chiét khau cua khu vyc tu nhan 16n nhat)

(Rang budc vé lgi nhuan phan bd cho khu vuc tu
nhan, phﬁn loi nhuén sau khi trir chi phi van hanh,

va tra ng phan gbc va 1ai tai thoi diém t)

Bad
Ei1>p*C
D,DS,E, E,, P,,P,,C,C, =0

Ham muc tiéu 1a t6i wu hoa loi ich ciia phan
tham gia ctia nha nudc cho du an dau tu theo
hinh thirc d6i tac cong tu. Ba thanh phan loi ich
va chi phi bao gdm trong ham muc tiéu 1a loi
ich thu dugc tir cc to chirc tai chinh/ngan hang,
loi ich tai chinh doanh nghi€p du 4an/doanh
nghiép tu nhan va chi phi co hdi ciia quy dau tu
cong. Va dam bao thda man cac rang budc, thur
nht 1a gidi han kha nang trd ng cia dy an. Vén
chii s& hitu yéu cau, phan tham gia ciia nha
nudc va phan di vay quy doi vé tai thoi diém
xay dung 16n hon chi phi dau tu xdy dung ban
dau. Va phai ddm bao khung lgi nhuan cho nha
dau tu tinh trén phan von chii s hiru tham gia
vao du an. Rang budc tiép theo lién quan dén
uu tién thanh toan nghia la doanh thu cua du 4n
trong tai thoi diém t sau khi trir di chi phi tra ng
va quan ly van hanh dam bdo 191 nhudn cho nha
dau tu. Ngoai ra, phan tham gia ctia nha nudc
t6i thiéu 1a phan giai phong mat bang xay dung
cong trinh (néu c6 tuy thudc vao du 4n), va yéu

(Phan tham gia t6i thiéu ctia nha nudc/khu vire cong)
(Phan tham gia t6i thiéu ctia khu vire tu nhan)

(Céc thanh phan trong mo hinh phai dam bao duong)

cau ty 1& von chu so hitu cua doanh nghiép du
an t6i thiéu () theo quy dinh tai nghi dinh s6
63/2018/ND-CP.

Pé don gian hoa vige tinh toan, ttr mo hinh téng
thé chuyén thanh mé hinh tuyén tinh don gian.
Ham muc tiéu c6 thé viét lai dé ham muc tiéu
viét thanh tdi thiéu hoa chi phi co quan quan 1y
nha nudc phai bo ra. Tt ca cic gia tri tinh toan
vé thoi diém quyét dinh dau tu (t = 0). Hé sb a
va B duoc sir dung dé chuyén doi cac gia tri véi
ty 18 chiét khau ip va ip sang ty 1& chiét khau ia.
R, DS, P; va OM la gia tri hién tai cia dong tién
R, DS, Pi¢ v OM.. Bién cdu tric von D, E1, Ea,
va chia s¢ loi nhuan bién Py va P, van 1a bién
quyét dinh, mo hinh c¢6 thé viét thanh mo hinh
tuyén tinh don gian nhu sau:

min (DS — D)+ (P, —E;) + y*E;

Thoéa mén cac diéu kién:

D«DSCR-R<0
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DS=axD
D+E,+E;=C
P, Z Bmin *E

Py = Bmax * Ey
PL=R—-0OM-DS
E,zuxC

E; =G

D,DS,E,,E;, P;,P,,C, = 0

Ba thanh phan chu thé tham gia dy 4n PPP tuong
mg v6i 3 ngudn vén twong Gng 13 no cua to
chirc tai chinh/ngén hang, vén ¢ phan tu nhan
va phan tham gia ctia nha nudc. Néu doanh thu
du kién it hon so v&i ky vong thi kha ning tra ng
cac to chirc tai chinh/ngan hang s& giam, cac t6
chirc tai chinh/ngan hang xem xét ty s kha ning
tra no (DSCR) ctia dy 4n. Pé dir 4n dam bao kha
nang tra ng can c6 sy tham gia cia phan von nha
nude, di nhién ddi voi nhitng du an co lgi nhuén
cao thi phan tham gia ciia nha nudc s& nho
xudng. Phan (P1-E) 1a dai dién cho vbn chi s&
hitu tu nhan. Tuy nhién nha nudc luén mudn
t6i thiéu hoa khoan chi phi phai bo ra xay
dung cac dy an thyc hién theo hinh thuc dbi
tac cong tw, ngudn von hd tro cho cac du an
duogc cong khai. Dé can nhic ngudn vén dau tu
cho cac du an thuc hién theo hinh thirc ddi tac
cong tu, hé s6 y dé tinh toan ton that co hdi do
viéc st dung ngan sach chung cho céc du an
thyc hién theo hinh thirc dbi tac cong tu. y * By
thé hién cho chi phi co hdi ciia ngudn vn cho
phin tham gia ciia nha nuéc vao dy an PPP
cap nudc sach & ndng thon.
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4. KET QUA NGHIEN CUU VA THAO LUAN

Trong nghién clru nay, cac tac gia s dung
nghién ciru dién hinh 13 dy 4n dau tu xay dyung
nha may cdp nudc sach lién xi Trung Pong,
Truc Tuén huyén Truc Ninh; Nam Thanh
huyén Nam Truc, tinh Nam Dinh la dy an thi
diém dau tu theo hinh thirc ddi tac cong tu ddi
voi linh vye cap nude tap trung ndng thon &
Viét Nam. Vi tri cong trinh thu va tram bom
nudc cép mot dat tai x3 Nam Thanh, huyén
Nam Tryc. Tram xur ly dat tai khu dat rudng
x0m §, xa Trung Pong, huyén Tryc Ninh, tinh
Nam Dinh. Dién tich sir dung dét cua cua du
4n 1a 5.600m? trong d6 dién tich tram bom
nude thd 1a 200 m?, dién tich cua tram xir ly
khoang 5.400m’. Du’ an voi cong cuit cap
nudc 1a 4.700 m’/ngay-dém khai thic nudc
mit song Hong. V&i s6 ngudi dan phuc vu cua
du an khi dy an di vao hoat dong 6n dinh 1a
23.874 nguoi. Gid nude tinh todn cua du an
sau thué 14 9.918 d/m’.
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Hinh 3. Ban do khu vuc thuc hién du an

Nguon: Bdo cdo nghién civu kha thi di én

Bang 3. Cac thong s6 diu vao tinh tosn lién quan dén mé hinh

TT | Thong sb Gia tri Dién giai
1 C 91,367 ty ddng | Chi phi dau tu xdy dung cong trinh
2 Co 0,600 ty ddng | Chi phi giai phong mit bang, du an khong c6 di dan tai
dinh cu
2 ia 5,2% Heé s6 chiét khiu ctia ngudn von nha nuée theo quy dinh
ctia Viét Nam lay theo 13i sudt danh nghia ciia trai phiéu
chinh phu
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TT | Thong s6 Gia tri Dién giai
3 i 6,8% Heé s6 chiét khiu cua to chic tai chinh/ngan hang theo
quy dinh tai thong tu s 55/2016/TT-BTC cua B6 Tai
Chinh ngay 23/3/2016 tinh bang 1,3 lan so véi lai suat
trai phiéu chinh phii trong 10 nam.
4 1Pmin 11% Hé s6 chiét khiu cia doanh nghiép du an tham khao
5 1Pmax 14% nganh giao thong thuc hién theo hinh thirc ddi tac cong
tu da thue hién do chua c¢6 quy dinh cu thé.
6 DSCR 1,5 Bekatjan va cong su (2013); Deepak K. Sharma va cong
su (2010)
7 Y 2 Tham khao nghién ctru cua tac gid Deepak K. Sharma va
cong sy (2010)
8 T 30 nam Thoi gian thyc hién du an
A 1,16 Heé s6 chuyén di tir ty 16 chiét khiu ip sang ia
10 Bmin 1,25 Hé sb chuyén ddi tir ty 1& chiét khiu cta ipmin Sang ia
11 Bmax 1,98 Hé sb chuyén ddi tir ty 18 chiét khiu cla ipmax sang ia

Linh vyc cdp nudc tap trung ndng thon tiém
an nhiéu rui ro lién quan dén doanh thu cia
du 4n do s6 ho két ndi sau khi thuc hién du
an. Tr ndm 2009, Chinh phu da c6 chinh sach
thu hut khu vyc tu nhan tham gia vao dau tu,
quan 1y van hanh cong trinh nude sach ¢ khu
vuc ndéng thon tai Quyét dinh s
131/2009/QD-TTg. Nghién ctu cta Vién
Kinh té va quan Iy Thay loi thyc hién ¢ 3 tinh
Long An, Thai Binh va Hi Nam' (2015) cho
théy vo1 du an cac du an do khu vuc tu nhan
dau tu thi hiéu suat gitra s6 ho két ndi thuc té
so v6i thiét ké 1a 89,50%, dbi voi cac khu vue

con lai quan 1y thi hidu suit trung binh céc
tinh 1a 67,70% va tinh trung binh cho cac tat
ca khu vuc quan ly 1a 78,60%. Do do, trong
nghién clru nay s€ tinh toan doanh thu, chi phi
va lgi nhuan cia dy 4n tuong ung vdi cac
hiéu suat twong mg trong thuc té cac dy an
duogc thyc hién. Doanh thu, chi phi va loi
nhuan (trong do bao gém loi nhuan sau khi
trir tit ca cac chi phi cong v6i khau hao cua
cong trinh) trong thoi gian thyc hién dy an 30
nam, tinh toan voéi hiéu sudt s6 ho s dung
thyc té bang v6i s6 ho theo thiét ké tir 67,70%
dén 100% (xem bang 4).

Bang 4. Doanh thu va chi phi ctia du an tinh ca thoi gian thue hién du an (30 nam)

Hiéu suét Doanh thu | Chi phi quan ly van Loi nhuan
(tinh theo s ho diu ndi so voi thiét ké) | (ty dong) hanh (ty ddng) (ty dong)
100,00% 455,566 377,948 77,618
89,50% 407,732 338,263 69,468
78,60% 358,075 297,067 61,008
67,70% 308,418 255,871 52,548

Dua céc thong so cua du an dién hinh trong

! Vién Kinh t& va Quén ly Thuy lgi (2015), Bao céo
Danh gia sy tham gia ciia khu vuc trr nhan trong dau tu
xdy dung va quan 1y van hanh khai thac hé thong cap
nudc néng thén ¢ Viét Nam.

bang 3 va bang 4 vio md hinh tuyén tinh don
gian & trén va dung phan mém t6i vu LINGO
17.0 cho két qua tinh toan phan von chi so
hitu, phan tham gia cia nha nudc, phan di vay
cua du an nhu bang 5.
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Bang 5. Két qua tinh toan ty 1¢ von chii sé hiru t8i wu

CONG NGHE

Hiéu suat Tylé vébnchu | Ty 1é phantham | Ty 1 hinng
(tinh theo E: E> D s hiru so v6i | gia cia nha nudc s0 voi tong
s6 ho dau (ty (ty (ty tong chi phi so v6i tong chi chi phi xay
ndiso v6i | ddng) | dong) | dong) | xdy dung cong phi xay dung dung cong
thiét ké) trinh (%) cong trinh (%) trinh (%)
100% 18,273 | 25,873 | 47,221 20,00 28,32 51,68
89,5% 18,273 | 32,898 | 40,196 20,00 36,01 43,99
78,6% 18,273 | 40,192 | 32,902 20,00 43,99 36,01
67,7% 18,273 | 47,486 | 25,608 20,00 51,97 28,03

Két qua nghién ciru cho thy véi kich ban la
hi¢u sudt dua vao van hanh tr 67,7% dén
100% thi ty 1& von chii s¢ hitu khong doi trong
cac kich ban 1a 20% trén téng chi phi du tu
xay dung. Két qua nghién ciru kha twong dong
voi cac két qua nghién ctru trude cua cac tac
gia Carlos Fernandes va cong su (2015), Ke
Feng va cong su (2017), Jan.Svedik va
Libena.Tetrevova (2013). Va khi hiéu suit
cang giam thi ty 1& pham tham gia cua nha
nude 1én tir 28,32% dén 51,97% so voi von
dau xdy dung cong trinh. Ngoai ra, phan di vay
ctia du 4n khi hiéu suét ciia cong trinh giam thi
phin vay no giam tir 51,68% dén 28,03% so
voi tong chi phi xdy dung. Voi két qua nay,
dam bao cén bang loi ich gitra khu vuc tu nhan
tuong ng voi khung 191 nhuén ky vong, va lgi
ich ctia nha nuéc twong g véi 1ai sudt cua
d6i véi cac ngudn vbn dau tu cong theo trai
phiéu cta chinh phii. Va dbi véi t6 chirc cho
vay/ngan hang xac dinh duoc co ciu phan di
vay cua dy an thyc hién theo hinh thuic ddi tac
cong tu trong linh vuc cdp nudc tip trung
nong thén dam bao kha ning tra ng. Voi két
qua nay, cac nha hoach dinh chinh sach co thé
tham khao ty 1& vn chii s hiru so véi tong
murc dau tu dam bao t6i wu cho cac bén lién
quan khi 1ap du an dau tu theo hinh thirc d6i
tac cong tu trong linh vuc cap nudc tap trung &
nong thon.

5. KET LUAN VA GQI Y CHINH SACH

Nhu cau dau tu xdy dung cac cong trinh cép

nudc tap trung & ndng thon ngay cang lon
trong khi ngan sach nha nudc han ché, thi dau
tu theo hinh thirc ddi tac céng tu cod Va‘li tro va
vi tri quan trong dé g1a1 quyet Van de cap nudc
sach nong thén. Co céu cac ngudn von tham
gia vao dy an dau tu theo hinh thuc ddi tac
cong tu trong linh vyre cdp nude & nong thon
dong dam bao can bang loi ich giita khu vuc tu
nhén, phan tham gia ciia nha nuéc va phan di
vay dong vai tro quyét dinh trong mdi quan hé
cong - tu. Viée tinh toan cén bang loi ich giita
khu vuc tu nhan va khu vuc tu dong vai tro
quan trong quyét dinh tinh bén viing cia du an
trong thoi gian thuc hién du an. St dung moé
hinh t4i uu tuyén tinh sir dung nham cén bang
loi ich giita cac chu thé tham gia vao du an
dau tu theo hinh thirc dbi tac cong tu trong
linh vyc cép nude tap trung & ndng thon. Vi
du an nghién ctru dién hinh cho thay von chii
s¢ hitu yéu cau 1a 20% so voi tong chi phi xay
dung cong trinh dam bao loi ich can bang giita
khu vuc tu nhan va khu vue cong. Tuong ting,
ty 1& phan tham gia cta nha nudc nim trong
khoang tir 28,32% dén 51,97% so véi tong chi
phi xay dung cong trinh.

Két qua nghién ctru rt hitu ich cho doanh
nghiép du an, td chue tai chinh cho vay/ngan
hang va co quan quan ly nha nudc lam co s&
dé lap dy én dAu tu theo hinh thirc ddi tac cong
tu trong linh vuc cdp nudc & khu vic ndng
thon. V& phia co quan quan 1y nha nudc: (1)
Xac dinh khoang giao dong cua von chu so
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hiru; (2) La co so dé dam phan, thoa thuan hop
déng du an. Vé phia doanh nghi¢p du an, xéc

dinh dugc co cAu vdn chu s& hiru ctia minh va
loi nhuan ky vong thu duge. Vé cac td chuc tai
chinh cho vay/ngan hang 13 co s dé xac dinh
dugc cho vay dam bdo tinh kha thi cia dy an.
Tuy nhién, véi mo hinh téi wu & trén twong
ung voi 3 nguén vbn cho dy an thue hién theo
hinh thtrc ddi tic cong tu co 3 ldi sudt twong

g khac nhau do dé s& rét phirc tap trong thuc
té khi c6 nhiéu bién dong c6 thé xay ra trong
thuc t& van hanh. Va ngoai ra, do chua c6 du
an cdp nudc tap trung & khu vuc ndéng thon
nao da thyc hién trudc nén cac thong s6 vé
khung loi nhuén tham khdo cua linh vyc giao
thong dé tinh toan. Dy 4n dién hinh nim &
viing dong bang ¢ Viét Nam 13 ving thuan loi
do dan cu ¢ khu vuc nong thon tap trung.

TAI LIEU THAM KHAO

[1].

[2].

[3].
[4].

[5].

[6].

[7].
[8].

[9].

[10].

[11].

10

A. Wibowo (2009), ‘Maximizing equity net present value of project-financed infrastructure project
under build, operate, transfer (BOT) scheme’, In Proceedings of the International Conference on
Sutainable Infrastructure and Built Environment in Development Countries, pp.198-204.
Bakatjan, S., Arikan, M. va Tiong, R. L. K. (2003), ‘Optimal Capital Structure Model for
BOT Power Projects in Turkey’. Journal of Construction Engineering and Management,
(129), 89-97. (2003)129: 1(89).

Carlos fernandes, Miguel ferreira va Filipe moura (2016), ‘PPPs — True Financial Costs
and Hidden Returns’, Transport Reviews, Issue 2, Volume 36.

David Haarmeyer va Ashoka Mody (1998), ‘Tapping the Private Sector Approaches to
Managing Risk in Water and Sanitation’, The Journal of Structured Finance, 4 (2) 7-23,
Summer 1998

Deepak K. Sharma, Qingbin Cui, Lijian Chen va Jay K. Lindly (2010), ‘Balancing Private
and Public Interests in Public—Private Partnership Contracts Through Optimization of
Equity Capital Structure’, Transportation Research Record: Journal of the Transportation
Research Board, No. 2151 pp. 60—66.

Eduardo Engel, Ronald Fischer va Alexander Galetovic (2014), ‘Finance and Public-
Private Partnerships’, from: https://www.rba.gov.au/ publications/ confs/ 2014/
pdf/engel-fischer-galetovic.pdf

ESCAP (2011), ‘A guidebook on public-private partnership in infrastructure’

Fredy Kurniawan, Sri Wiwoho Mudjanarko va Stephen Ogunlana (2015), ‘Best practice for
financial models of PPP projects’, The 5th International Conference of Euro Asia Civil
Engineering Forum (EACEF-5).

Gibranius Berutu, Muhammad Firdaus va Hendro Sasongko (2017), ‘Capital Structure
Optimization of Staging Development Toll Road Project in Indonesia’, International
Journal of Science and Research, Volume 6 Issue 3, March 2017.

Vién Kinh té va Quan 1y Thay loi (IWEM) (2015), ‘Report on private sector participation
in rural water supply (Study sites: Ha Nam, Thai Binh, Long An)’, Workshop on rural
water supply and sanitation national target program for period of 2012-2015 closing and
participation of private sector in rural water supply, November 2015.

Jan.Svedik va Libena.Tetrevova (2015), ‘Use of Public Debt Mezzanine Instruments in the
Czech Republic’, Procedia - Social and Behavioral Sciences, Volume 210, Pages 449-455.

TAP CHi KHOA HOC VA CONG NGHE THUY LO!I SO 53 - 2019



[12]

[13].

[14].

[15].

[16].

[17].

[18].

[19].

[20].

[21].

[22].

| CHUYEN GIAO CONG NGHE

K. C. Iyer va M. Sagheer (2012), ‘Optimization of bid winning potential and capital
structure for buildoperate-transfer road project in India’, Journal of Management and
Engineering, 28 (2), pp. 104-113..

S. Bakatjan, M. Arikan va RLK. Tiong, ‘Optimal capital structure model for BOT power
projects in Turkey’, Journal of Construction Engineering and Management, 129 (1), pp.
89-97.

Schaufelberger va Wipadapisut (2003), ‘Alternate Financing Strategies for Build-Operate-
Transfer Projects’, Journal of Construction Engineering and Management, Vol. 129, Issue 2.

S. Thomas Ng, Jingzhu Xie, Yau Kai Cheung va Marcus Jefferies (2007), ‘A simulation
model for optimizing the concession period of public—private partnerships schemes’,
International Journal of Project Management, Volume 25, Issue 8, Pages 791-798.
Sungmin Yun, Seung Heon Han, Hyoungkwan Kim va Jong Ho Ock (2009), ‘Capital
structure optimization for build—operate-transfer (BOT) projects using a stochastic and
multi-objective approach’, Canadian Journal of Civil Engineering, 38(2): 166-174.

Ke Feng, Wei Xiong, Shouqing Wang, Chunlin Wu va Yanguang Xue (2017), ‘Optimizing
an Equity Capital Structure Model for Public—Private Partnership Projects Involved with
Public Funds’, Journal of Construction Engineering and Management, Vol. 143, Issue 9.
Kleemeier Elizabeth L (2010), ‘Private Operators and Rural Water Supplies : A Desk
Review of Experience’. Water papers,. World Bank, Washington, DC, from:
https://openknowledge.worldbank.org/handle/10986/17248.

M. Islam va S. Mohamed (2009), ‘Bid-winning potentialoptimization for concession
schemes with imprecise investment parameters’, Journal of Construction Engineering and
Management, 135 (8), pp. 690-700.

World Bank (2017), ‘Investments in IDA Countries Private Participation in Infrastructure
(PPI) 2013 - 2017°, from: https://ppi.worldbank.org/ ~/media/ GIAWB/PPI/
Documents/Global-Notes/PPI  IDACountries 2013-2017.pdf

Trung tdm tu van va chuyén giao cong nghé cap nudc va vé sinh mdi truong (2017), Bdo
cdo nghién civu kha thi dw én Pau te xdy dung nha mdy cap nuwde sach lién xa: Trung
Dong, Truc T uan, huyén Truc Ninh; Nam Thanh, huyén Nam Truc, tinh Nam Dinh.
Xueqing Zhang (2005), ‘Financial Viability Analysis and Capital Structure Optimization in
Privatized Public Infrastructure Projects’, Journal of Construction Engineering and
Management, Vol. 131, Issue 6.

TAP CHi KHOA HOC VA CONG NGHE THUY LO'I SO 53 - 2019 11



