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BO GIAO DUC VA PAO TAD CONG HOA XA HOI CHU NGHIA VIET NAM

'FRU'GNGB.QIHOCSU‘P_HAM KY THUAT Boclap - Ty do - Hanh phiic
THANH PHO HO CHi MINH
S 1596/QD-DHSPKT Tp. HO Chi Minh, ngay 28 thdng 8 ndm 2018
QUYET PINH

Vé viéc giao d@ tai luan vin t6t nghiép va nguoi hwéng din nim 2018
HIEU TRUGNG TRU'ONG DAL HOC SU' PHAM KY THUAT TP. HO CHi MINH

Can ct Quyét dinh s8 426/TTg ngay 27 thang 10 ndm 1976 cia Tha twdng
Chinh phti vé mét s6 vAn dé cdp bich trong mang lwéi cdc trueong dai hoc va Quyét
dinh s6 118/2000/QP-TTg ngay 10 thang 10 ndm 2000 ctia Thi tuéng Chinh phu vé
viéc t6 chitc lai Pai hoc Qudc gia Thanh Phé H® Chi Minh, tach Trwong Pai hoc
Sw pham K§ thuat Thanh phé H6 Chi Minh trire thudc Bo Gido duc va Dao tao;

Can ctr Quyét dinh s6 70/2014/QD-TTg ngay 10 thang 12 ndm 2014 cda Thu
twéng Chinh pht vé viéc ban hanh Didu 18 trwdrng Pai hoc;

Can ct Quyét dinh s6 937/QD-TTg ngay 30 thang 6 ndm 2017 vé viéc phé
duyét dé 4n thi di€m d8i méi co ché hoat dong cia Trudng Pai hoc Sw pham
K§ thuat Tp. H6 Chi Minh;

Can ctr Théng tw s6 15/2014/TT-BGDDT ngay 15/5/2014 ctia B6 Gido duc va
Bao tao vé viéc Ban hanh Qui ché dao tao trinh do thac s

Can cir vao Bién ban bdo vé Chuyén dé cia nganh Ky thuat xay dyng céng trinh
dan dung & c6ng nghiép vao ngay 24/08/2018;

Xét nhu cau céng tac va kha ning cin bé;

Xét dé nghi ctia Trudng phong Pio tao,

QUYET PINH:

Diéu 1. Giao dé tai Luan van t8t nghiép thac si va ngwdi hwéng din Cao hoc

nam 2018 cho:

Hoc vién : V6 Phut Hién MSHV: 1780814
Nganh : Ky thuat xdy dwng céng trinh dén dung & cong nghiép
Tén d8 taj : M6 phong rii ro ddu tw cde dw dn xdy dwng theo hinh

thirc doi tdc céng tw (PPP) & An Giang

Nguwoi hwéng din @ TS. Ha Duy Khénh

Thoi gian thwe hién: Tir ngay 28/8/2018 dén ngay 28/02/2019

Diéu 2. Giao cho Phong Pio tao quan 1y, thyc hién theo ding Qui ché dao tao
trinh d6 thac s ctia B Gifo duc & Pao tao ban hanh.

Biéu 3. Trudng cac don vi, phong Do tao, cac Khoa quan nganh cao hoc va cic
Ong (Ba) cé tén tai Pidu 1 chiu trach nhiém thi hanh quyét dinh nay.

Quyét dinh c6 hiéu luc ké tir ngay ky./. \C
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BO GIA0 DUC VA PAO TAO CONG HOA XA HQI CHU NGHIA VIET NAM
TRUGONG DAL HQC SU PHAM KY THUAT Péclap - Tw do - Hanh phiic
THANH PHO HO CHi MINH

BIEN BAN CHAM LUAN VAN TOT NGHIEP THAC SI_NAM 2019
NGANH: KY THUAT XAY DU'NG_KHOA 2017-2019
Ho6i déng chdm LVTN theo QD sb: 1315/QP-DHSPKT-SPH, ngay 11/07/2019

Co mit L e s 4— .............................. Vang mat: ...... Lo,
Cht tich Hoi ddng : PGS.TS. Dwong Hong Thdm

Thu ky Hoi déng . TS. Tréin Viin Tiéng

Hoc vién bao vé LVTN : Vé Phii Hién MSHV: 1780814

Giang vién hudng dan : TS. Ho Duy Khdnh
Giang vién phan bién : TS. P4 Tién Sy
TS. Nguyén Tudn Kiét

Tén dé tai LVTN : Mé phdng rili ro diu tw cdc dw dn xdy dyng theo hinh thive déi tdc cong
twr (PPP) & An Giang
I. KET QUA BAO VE:
TT Thanh vién héi dong Két qui biové | Ghicha
1 [PGS.TS. Dwong Hoéng Thim 6; b
2 |TS.Tran Vin Tiéng 4,0 .
3 |1S. D6 Tign Sy . Vang
4 |TS.Nguyén Tuin Kiét +:0
5 |TS. Mguyén Sy Hudg + 0
Tong diém | RS
Piém trung binh £ J ﬁ
ILKET LUAN:

(The ky hgi dang ghi o cdc y kién ciia thanh vién héi ddng vé vige chinh sia, b6 sung nhifng ngi dung gi trong LVTN)
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BO GIAO DUC VA PAO TAO
TRUONG PAI HQC SU PHAM KY THUAT
THANH PHO HO CHI MINH

N\ y

HCMUTE

PHIEU NHAN XET LUAN VAN THAC SY
(Danh cho gidng vién phan bi€n)

Tén dé tai ludn vin thac sy: M6 phong riii ro dau tu cac du an xy dung theo hinh thie di tac cong tur
(PPP) 6 An Giang

Tén tic gia: VO PHU HIEN MSHYV: 1780814
Nganh: Ky thuat xay dung cong trinh dan dung va cong nghiép Khoéa: 2017
Pinh hwéng: Ung dung

Ho va tén nguwdi phan bién: TS Nguyén Tuan Kiét

Co quan cong tac: Dai hoc Cong Nghi¢p TP HCM

Dién thoai lién hé: 0908190029

I. Y KIEN NHAN XET
1. V& hinh thirc & két cAu ludn vin:

Luén van gom 5 chuong, dat yéu cau vé két cau va hinh thuc: gom cac chuong m¢é dau, dat van de, giai
quyét van dé dén ket luan va kién nghi.

2. Vé ndi dung:
2.1. Nhin xét vé tinh khoa hoc, ré rang, mach lac, khiic chiét trong ludn vin
dat yéu cau!

2.2. Nhan xét ddnh gid viéc sir dung hodc trich dan két qua NC ciia ngwoi khdc cé diing qui dinh
hién hanh ctua phap ludt so hivu tri tué

Co trich din rd rang! dat yéu cau!
2.3. Nhdn xét vé muc tiéu nghién ciru, phwong phdp nghién ciru sir dung trong LVTN

Gom 3 muyc tiéu nghién ciru:

- Phan tich cac yéu td rui ro dén hiéu qua thuc hién du an cong trinh giao thong b'fmg hinh thuc dbi tac PPP
- M6 phong rai ro vé tai chinh cta cac dy 4n trong cong trinh giao thong duong b bang mo phong Monte
Carlo.

- Dé xuit giai phap tg bién rui ro ciia dy 4n xdy dung cong trinh giao thong theo hinh thirc PPP

Nhat xet: phu hop v6i ¥ tuong thuc hién dé tai. . )
Phuong phap nghién ctru: Thu thap so6 liéu dé mo phdng rii ro dau tu cac du an xay dung theo hinh thure doi
tac cong tu (PPP) bang Monte Carlo.

Nhan xét: phuong phap nghién ctru phi hop dé dat duoc muc tiéu luan vin

2.4. Nhin xét Téng quan ciia dé tai
- dat.

2.5. Nhdn xét ddnh gid vé ni dung & chdt lwong ciia LVTN
- dat yéu cau ludn vian thac sy.
2.6. Nhdn xét ddnh gid vé khd ndng irng dung, gid tri thwc tién ciia dé tai

- Kha ning mg dung trung binh vi két qua mo phong chi ap dung cho 3 trudong hgp cu thé,ﬁ luén van khong
trinh bay cac budgce tinh toan cling nhu m6 hinh mé6 phong tong quat, chuong trinh dé c6 thé ap dung thuc
tien.

2.7. Lugn vdn cdn chinh siva, b6 sung nhirng néi dung gi (thiét sét va ton tai):



- Luan vin cin thém thgyét minh chtg minh co s& két luan cho két qua moé phong cho cac du 4n dién hinh
la sat voi thuc té. Cu theé: ) ) i )
1. Dy an Cau Chg Mdi - Tan Long: suat thu loi t0i thiéu 1a 1.08%/ndm, két qua mo6 phong la 3.375%/nam,
vi sao ket luan gan giong nhau va khong chénh 1€ch nhiéu?
IL. CAC VAN PE CAN LAM RO

(Cac cau hoi cua giang vién phan bién)
1. Pé nghi hoc vién giai thich: vi sao su dung 3 loai phan phdi phdi chuan, tam giac, va phan phdi déu dé
m6 phong? vi sao hoc vién sir dung phuong phap mo6 phong Monte Carlo cho nghién ctru nay?
2. Trong phéan co s¢ nghién ctru: ludn van trinh bay cac budc thyc hién md phong Monte Carlo gom 5 budec,
1ap bang ho:c_ich dinh dy an, xac dinh bién s6 nhay cam, xéac dinh va dinh nghia bi€n, 14p mo hinh mo phong,
phén tich két qua, tuy nhién trong chuong 4, chi trinh bay két qua mo6 phong cua dy an, d€ nghi hoc vién
trinh bay trudc hoi dong cac budc dau cua 1 du an bat ky.

I1I. PANH GIA

TT Muc danh gia Danh gia
Pat Khong
dat

1 |Tinh khoa hoc, rd rang, mach lac, khuc chiét trong ludn van

2 |Panh gia viéc str dung hodc trich dan két qua NC ctia ngudi khac c6 ding qui

dinh hién hanh cua phap luat s¢ hitu tri tué

3 |Muc tiéu nghién ctru, phuong phap nghién ctru st dung trong LVTN X

4 |Toéng quan cua dé tai X

5 |Panh gi4 vé ndi dung & chat luong ctia LVTN X

6 |Panh gia vé kha ning Gng dung, gia tri thyuc tién cta dé tai X

Ddnh ddu chéo (x) vao 6 muén bdnh gid
I1I. KET LUAN
(Gidng vién phan bién ghi 16 y kién “Tdn thanh lugn van” hay “ Khéng tin thanh ludn vin")
Tan thanh luan van
TP.HCM, ngay 21 thang 7 nam 2019
Nguwoi nhan xét
(Ky & ghi 10 ho tén)
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TS.Nguyén Tuan Kiét




BO GIAO DUC VA PAO TAO
TRUONG PAI HQC SU PHAM KY THUAT
THANH PHO HO CHI MINH

"N

HCMUTE

PHIEU NHAN XET LUAN VAN THAC SY
(Danh cho gidng vién phan bi€n)

Tén dé tai ludn vin thac sy: M6 phong riii ro dau tu cac du an xy dung theo hinh thie di tac cong tur
(PPP) 6 An Giang

Tén tic gia: VO PHU HIEN MSHYV: 1780814
Nganh: Ky thuat xay dung cong trinh dan dung va cong nghiép Khoéa: 2017
Pinh hwéng: Ung dung

Ho va tén ngudi phan bién: TS.DJ Tién Si

Co quan cong tac: Dai hoc Bach Khoa TPHCm

Dién thoai lién hé: 0932011085

I. Y KIEN NHAN XET
1. V& hinh thirc & két cAu ludn vin:
Hoc vién trinh bay luan vin kha tot va pht hop
2. Vé ndi dung:
2.1. Nhén xét vé tinh khoa hoc, ré rang, mach lac, khiic chiét trong lugn vin

Trinh bay luan van con mot so thiéu sot. Cac phan chua lién két rd rang véi nhau

2.2. Nhan xét ddnh gid viéc sir dung hodc trich dan két qua NC ciia ngwoi khdc cé diing qui dinh
hién hanh ctua phap ludt so hivu tri tué

Xem lai cach thirc trich dan cho luan vin (st dung s [ ] hodc chtr (tac gia, nam)
2.3. Nhdn xét vé muc tiéu nghién ciru, phwong phdp nghién ciru sir dung trong LVTN

Muc ti€u nghién ciru rd rang
Phuong phap nghién ctru tot

2.4. Nhin xét Tong quan ciia dé tai

Dé tai c6 y nghia thuc tién

2.5. Nhdn xét ddnh gid vé ngi dung & chdt lwong ciia LVTN

Noi dung va chat lugng cia LVTN kha tbt

2.6. Nhdn xét ddnh gid vé khd ndng irng dung, gid tri thwc tién ciia dé tai
Co6 gia tri thyc tién

2.7. Lugn vdn cdn chinh sira, b6 sung nhirng néi dung gi (thiét sét va ton tai):



1. Phan Tém tat: Can phai xac dinh rd lai myc tiéu ciia d& tai 13 rui ro tai chinh hay rui ro vé dau tu. Can
phai xem xét lai luan van tir tom tat cho dén ndi dung va chinh stra lai cho déng nhét .
2. Chuong 2: tong quan nghién ctru: mot s6 ndi dung trinh bay tac gia khong trich dan ngudn (vi du muc
2.1.2)
3. Chuong 4:
- Két qua phan tich: Chua trinh bay qua trinh khao sat thir nghiém va trinh bay vé khao sat thuc té (s6 luong
bang ciu hoi phat ra, va sb luong thu vé, ...). Tac gia chua trinh bay cac mé ta ddi véi cac ddi twong tham
gia khao sat (kinh nghiém, co quan, ...)
- Bang 4.36: Chua c6 phén tich va danh gia 1 rang két qua cac rui ro nay.
- Nghién ctru chua dé cap dén cac rai ro ndi tai ctia khu vuc tu nhan khi tham gia PPP?
- Chura ¢6 cac dé xuét giai phap timg bién rui ro ctia cac du an giao thong xay dung theo hinh thirc PPP?
I. CAC VAN DE CAN LAM RO
(Cdc cau hdi cua giang vién phan bién)
Cau hoi s 1: tai sao khi khdo sat sy ddng ¥ véi cac yéu to riii ro, tac gia két luan "cac bién rui ro c6 gia tri
>=50% thi chon va gia tri < 50% loai" (Chuong 4, Page 48)? Trong do 6 yéu t6 "Pinh mtc XDCB chua
phu hop véi thyce té" co kha nang anh huong chi phi (ty 1¢ 49%)
Cau hoi sb 2: bang 4.3, hé s twong quan bién tong cua cac yéu tb H1, H4, H5, H8, H9, H22 --> H25 déu
<0.3, diéu nay c6 y nghia la g19 Tac gia giai thich 1am r&? Tai sao tac gia lai ko loai cac bién nay theo y
nghia cia klém dinh d¢ tin cay cua thang do Cronbach's Alpha
Cau hoi sd 3: Tac gia giai thich 1am 13 cac thong s6 "thu phi xe qua tram: thap nhit (311 triéu dong) -->cao
nhat (977 tricu dong)" & bang 4. 37, thong s0 nay tac gia | lay tir dau? Tai sao tac gia lai chon sir dung ham

X4c sudt xe qua tram theo thoi gian bao gébm phén phoi déu, phan phdi chuan va phan phdi tam giac theo s6
liéu thu thap dugc voi sb 1an chay thir (trials) 1a 10000 l1an. (C4, P84). Giai thich

I11. DANH GIA

TT Muc danh gia Danh gia
Pat Khong
dat

1 |Tinh khoa hoc, rd rang, mach lac, khuc chiét trong ludn van

2 |Panh gia viéc str dung hodc trich dan két qua NC ctia ngudi khac c6 ding qui

dinh hién hanh cua phap luat s¢ hitu tri tué

3 |Muc tiéu nghién ctru, phuong phap nghién ctru st dung trong LVTN X

4 |Téng quan cua dé tai X

5 |Panh gi4 vé ndi dung & chat luong ciia LVTN X

6 |Panh gia vé kha ning Gng dung, gia tri thyuc tién cta dé tai X

Ddnh ddu chéo (x) vao 6 mudn Ddnh gid
I1I. KET LUAN
(Gidng vién phan bién ghi 16 y kién “Tén thanh lugn van” hay “ Khéng tdn thanh lugn vin")
Tan thanh luan van
TP.HCM, ngay 21 thang 7 nam 2019
Nguwoi nhan xét
(Ky & ghi 10 ho tén)

e

TS.Dd Tién Si



LY LICH KHOA HOC

(Ding cho hoc vién cao hoc)
I. So' lwge ly lich:
Ho va tén: V& Phu Hién Gi6i tinh: Nam
Sinh ngay: 01 thdng 6 nam 1982
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Qué quén: x4 Tén MY, huyén Chg Méi, tinh An Giang.
Chtc vu: Chuyén vién - Phong Quan ly vén tai phuong tié
nguoi lai.

Don vi cong tic: S¢ Giao thong vén tai An Giang. :
Chd & riéng hoic dia chi lién lac: Pudng Nguyén Biéu, P. Doéng en, TP. Long
Xuyén, T. An Giang.

Dién thoai CQ: 02963.831.174

Dién thoai di dong: 0982.60.15.25

E-mail: phuhien089@gmail.com

II. Qua trinh dao tao:

1. Trung hgc chuyén nghiép (hodc cao f?‘(fng): khéng

2. Dai hoc:

- He dao tao(Chinh quy,tai chirc, chuyén tu): Tai chitc  Thoi gian dao tao: tir nam
2003 dén nam 2008.

- Truong déo tao: Pai hoc Giao théng van tai co sé II TP. HS Chi Minh.

- Nganh hoc: xdy dung Cau dudong bd Bing tdt nghiép dat loai: Trung Binh.
3. Thac si:
- H€ dao tao: Chinh qui Thoi gian dao tao: tir nim 2017 dén nam 2019,

- Chuyén nganh hoc: K¥ thuat xay dung cong trinh dan dung va céng nghiép.
- Tén luan van: Mé phong rii ro dau tu cac du an xdy dung theo hinh thire déi tac
cdng tu (PPP) & An Giang.

- Nguoi huéng dan Khoa hoc: TS. Ha Duy Khanh.

4. Trinh dp ngoai ngiv (Biét ngoai ngii gi, murc d6 nao): Bl

III. Qua trinh cbng tdc chuyén méon ké tir khi t6t n hiép dai hoc:
Thoi gian Noi cbng tic Céng viéc dam nhén

%5 §X Quan ly dao tao sat
Tir ngay fg O196R8 | oo GTVT An Giang ‘ hach, cip gidy phép I4i

e~

IV. Céc cong trinh khoa hoc da cong bé:
Toi cam doan nhirng ndi dung viét trén day la ding su thit.
Ngay 24 thdng 6 ndam 2019
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LOI CAM POAN

Tai xin cam doan Luén vin Thac si véi tén Dé tai “Ms phéng riii ro diu tw
cdc dw dn xdy dung theo hinh thire dbi tic cong tw (PPP) 6 An Giang” day la
cong vi€e do chinh T6i thyc hién véi su huéng din cia thiy TS.Ha Duy Khanh.
Céc két qua nghién ctu trong ludn van 1a ding su that va chua dugc cong bd & cdc
nghién ctru khéc.

Toi xin chiju trach nhiém vé tinh trung thuc va nhitng coéng viéc da thuc hién

trong ludn viin t&t nghiép ctia minh./.
Hoc vién thue hién Luin vin
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LOI CAM ON

Vi tat ca chan thanh, Em xin bay t6 long biét dén Thiy Ha Duy Khanh da tn
tinh huéng dan va chi bao gitip d& em trong sudt thoi gian lam ludn van. Bén canh
d6 Thay con la ngudi da dong vién em rit nhidu dé em c6 thé vuot qua nhirng khé
khin trong thoi gian nghién ctru, xin giri dén cdc Thay 1 tri 4n, 10i cam on chan
thanh va sdu sdc nhat.

Em xin chan thanh giri 161 cdm on dén quy Thay Co Truong Pai hoc Su pham
Ky thuit Thanh phd Hd Chi Minh, Truong Pai hoc An Giang va cung cac Théy 1a
giang vién tham gia giang day toan khéa hoc da tan tim truyén dat nhitng kién thirc
quy bau cho em trong sudt thoi gian ngdi trén ghé nha truong. Dé tao nén tang vilng
chic cho em chdp chitng bude vao con duong nghién ciru khoa hoc nham mang lai
cho cfng dong va xa hdi nhiéu lgi ich hon trong cudc séng.

Xin bay té 1ong biét on dén cac Anh, chi trong nganh da gitp d& va cung cip
s6 ligu nhiét tinh trong qua trinh khao sat dé hoan thanh b sé liéu nghién ciru phan
tich.

Xin chén thanh cdm on gia dinh va ban b& da ludn & bén canh dong vién hoan
thanh luin van nay.

Mic du ban than da tép trung ¢ ging nghién ctru nhung trong thoi gian tdam
thang 1am ludn vin véi tién do twong déi ngén nén kho tranh khoi nhitng sai sot
nhit dinh. R4t mong duoc su gop ¥ chan thanh tir phia Thiy ¢6 va cdc ban nhim
hoan chinh hon cho luén vin nay, déng thoi 1a co s& dé nghién ctru mé rong sau
nay.

Hoc vién thye hién Luin vin

V6 Phit Hién
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TOM TAT

Rui ro khi dau tu thuc hién cac dy &n xay dung theo hinh thirc di tac cong-tu
(PPP) la mot dé tai dugc ban thao rat nhiéu trong nhitg niam gan day. Dic biét,
phan tich cac rui ro tai chinh 1a mot khau quan trong trong qué trinh lra chon, chuan
bi va danh gia cac du an tiém ning. Viéc kiém soat khong tot cac rai ro trudc, trong
va sau khi thuc hién du an s€ gay ra nhirng thiét hai to 16n cho cac bén lién quan.
Nghién ciu ndy nham muc dich khao sat cac yéu t6 rui ro khi thuc hién dy an giao
théng theo hinh thuc PPP & An Giang. Ngoai ra, nghién cttu nay con mo phong dinh
lwgng mizc do rui ro theo cac chi tiéu tai chinh bang mé phong Monte Carlo cho ba
du an BOT dién hinh. Két qua chinh cua nghién ciru 1a xac dinh duoc nhiing yéu td
rai ro c6 tac dong manh dén hiéu qua dy an bao gém sb luong cong nhan lanh nghé
hodc di duoc qua dao tao, khdi lwong du thau thiéu, va dinh mac xay dung co ban
chua phu hop véi thuc té. Cac chi tiéu tai chinh gom gia tri hién tai rong (NPV),
suit thu loi ndi tai (IRR) va thoi gian hoan vén (PP) déu dugc xac dinh & muc rat an

toan.
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ABSTRACT

Risk of financial investment in implementing a transpostation project operated
by Public-Private Partnership (PPP) has been paided much attentionby the
construction industry in recent years. Especially, the analysis on the risk related to
finance is the very important procedure once assessing and selecting a construction
project. Poor control to the risks before, during and after the implementation of the
project will cause great damage to the involved parties. This study aims to examine
the risk factors of implementing a PPP-based transportation project in An Giang. In
addition, this study also quantifies the risk level according to the financial criteria
by Monte Carlo simulation for three typical BOT project. The main result of the
study is to identify risk factors that have a strong impact on project effectiveness
including The number of skilled workers or trained workers, lack of bidding
volume, and basic construction norms are not appropriate to reality. Financial
indicators including net present value (NPV), internal rate of return (IRR) and

payback period (PP) were determined at the very safe level.
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Chuong 1: GIOI THIEU

1.1. Pit van dé:

Viét Nam la mét trong nhitng nude dang phat trién, trong nhitng nim gan day
ngudn ngin sach dau tu cho viéc dau tu xay dung giao thong dudng bo 1a mot bo
phan quan trong trong ha tang kinh té - x4 hoi noéi chung va co so ha tang giao
thong néi riéng, do vay phét trién co so ha ting giao thong dudng bd can duge wu
tién dau tu nham tao tién dé phét trién kinh té - x& hoi, dap ung tién trinh hoi nhap
kinh té khu vuc va quéc té, gop phan bao dam quéc phong, an ninh va phuc vu su
nghiép cdng nghiép hda — hién dai hda.

Viét Nam d nhan thire duoc ring dé co thé xay dung co s ha ting ma khéng
phai tu tai tro tir nguon thu nhap hoic tich lity han hep cua minh thi viéc thu hit va
st dung ngudn von cua khu vue tu nhan va nudc ngoai 14 yéu cau tit yéu. Do vay,
viéc dau tu theo phuong thite BOT dé phat trién va nang cap hé thong co so ha tang
vdn con yéu kém nham hd trg va rGt ngan qué trinh Céng nghiép hda - Hién dai hoa
O nudc ta.

An Giang la tinh nam ¢ phia Tay Nam T6 quéc, noi dau ngudn song Mé
Kéng, c6 séng Tién va sdng Hau di qua 1am nén mua nudc ndi hang ndm khi hién
hoa -khi dir doi. Phia Tay Béc giap Campuchia véi gan 100 Km duong bién gidi,
Tay Nam giap Kién Giang, Pong Nam giap Can Tho, Pong Bic Giap giap Pong
Thap. An Giang c6 dién tich 3.536 Km2, dan s trén 2,2 triéu ngudi, gom céc dan
toc Kinh, Hoa, Cham, Khmer.

Hé thong duong giao thong bo kha thuan tién. An Giang dau tu xay dung Cau
Vinh Loc thudc huyén An Phd, cau Long Dién B — Kién Thanh, Chg Méi — Tan
Long thudc huyén Cho Mdi, cau Binh Thiy thudc huyén Chau Phi doi hoi mot
lugng von 16n so véi ngudn von ngan sach cua tinh, dac biét trong giai doan triét
giam ddu tu cong theo tinh than Nghi quyét sé 11 cua Chinh pha [1]. Viéc huy dong
vbn dau tu tir tryc tiép cua doanh nghiép, cac to chic tin dung, cac quy dau tu tai

chinh, céc thanh phan kinh té s& lam giam bét ganh ning cho ngan sach nha nudc,
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tao diéu kién cho viéc phét trién ving, dam bao an sinh x& hoi. Vi vay viéc dau tu
xay dung cau Cau Vinh Loc, cau cau Long Pién B — Kién Thanh, cau Chg Mai —
Tan Long, cau Binh Thay theo hinh thic BOT la hoan toan hop ly.

Vi vdy, nghién ctru vé xac dinh va mé phong cac yéu td rui ro trong hinh thire
PPP phat trién co s ha ting giao thong dudng bo Viét Nam néi chung va tinh An
Giang noi riéng hién nay 1a can thiét va cAp bach. Xuit phat tir nhirng 1y do trén, tac
gia lya chon dé tai “Mo phéng rii ro diu tw cac dw an xay dung theo hinh thic
débi tac cong tw (PPP) & An Giang” dé nghién ciru.

1.2. Tinh cép thiét ciia dé tai:

1.2.1. Vé mat ly luan:

Dé tai muén khao sat va tim hiéu vé tai chinh cua cac du an cau dudng bo trén
co so hé théng co sd 1y luan vé hinh thirc PPP, xac dinh va phan tich cac yéu tb rui
ro trong hinh thic PPP phat trién co so ha ting giao thong duong bo (CSHT
GTDB).

1.2.2. V& mit thuec tién:

Nghién ctu rai ro tai chinh cac du an nham xéac dinh chinh xac, day du va
phan bd céc yéu t6 rui ro trong cac du &n giao thong duong bo theo hinh thic PPP &
Viét Nam. Tir d6, dua ra mot s6 dé xuat gitp cac bén ddi tac kiém soat mot sé yéu
t6 rii ro co ban nham phét trién co s ha tang giao thong duong bo (CSHT GTDB)
& Viét Nam no6i chung va & An Giang noi riéng.

1.3. Muc tiéu nghién ctru:

1.3.1. Muc tiéu téng quat:

Trén co sé hé théng co sO ly luan vé hinh thitc PPP, x4c dinh thuc trang va mo
phoéng cac yéu t6 riii ro vé tai chinh, tién do thuc hién du an trong hinh thirc PPP
phat trién co sé ha tang giao thong dudng bd & Viét Nam. Luan an sir dung phuong
phap nghién ciru dinh tinh, dinh lwong nhdm xac dinh chinh xac va day du va mo
phong cac yéu t6 riii ro trong cac du 4n giao thong dudng bd theo hinh thicc PPP ¢
An Giang. Tir d6, dwa ra mot s6 dé xudt gitp cac bén dbi tac kiém soat mot sé yéu

t6 rii ro co ban nham phat trién co s ha tang giao thong duong bo & An Giang.
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1.3.2. Muc tiéu cu thé:

- Phan tich cac yéu td rai ro dén hiéu qua thyc hién du &n cong trinh giao
thong bang hinh thirc d6i tic PPP

- M6 phong rii ro vé tai chinh cia cac dy 4n trong cong trinh giao thong
duong bo bang mé phong Monte Carlo.

- Dé xuit giai phap tng bién rui ro cua du an x4y dung cong trinh giao thong
theo hinh thicc PPP.

- Két luan.

1.4. Poi twong va pham vi nghién ciru:

1.4.1. Pdi twong nghién ciru:

Dé tai cua luan vin duoc thuc hién mo phong cac yéu t rui ro vé tai chinh céc
du an cau duong bd theo hinh thitc PPP diu tu cho cac cong trinh giao thong st
dung von ngan sach trén dia ban tinh.

1.4.2. Pham vi nghién ciu:

- Pham vi khong gian: dé tai s& tién hanh nghién ctru xac dinh va mo phong
cac yéu té rui ro tai chinh trong cac du 4n giao thong dudng bo theo hinh thitc PPP
0 Viét Nam.

- Pham vi thoi gian: thu thap tai li¢u, s6 liéu nghién ctru tr nam 2010 dén 2015
d6i v6i hinh thirc PPP, xac dinh va phan bd cac yéu t6 rai ro trong cac dy an giao
thong dudng bo theo hinh thirc PPP va kién nghi cho An Giang trong giai doan tir
2016 dén 2020. Pic biét cac du an nay xay dung chiém da sé tai tinh An Giang dén
nam 2020 va tim nhin dén nam 2030 [2].

- Tiéu chi d4nh gia hiéu qua dy an trong nghién ctru nay chi xem xét vé mit tai
chinh bao gém gia tri hién tai (Net Present Value, NPV), suit thu 101 ndi tai (Interal
Rate of Return, IRR), va thoi gian hoan vén (Payback Period, PP). Cac tiéu chi
danh gia khac khong duoc xem xét vi mot s6 nguyén nhin nhat dinh.

1.5. Péng goép cua dé tai:

1.5.1. Péng gop vé miit hoc thuat:

Két qué cua dé tai co thé lam co s& dé cho thay su rui ve tai chinh, cling nhu
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tién d6 thuc hién du an. Giup cho chu dau tu va nha dau tu c6 su lya chon phuong
thire dau tu nhung dam bao tinh cong bang c6 loi cho d6i bén ma vin dam bao chat
lugng cua san phém va tién do thuc hién cac du 4n dau tu xay dyng cong trinh giao
thong trén dia ban tinh.

1.5.2. Pong gop vé mit thuc tién:

Nghién ctru dé xac dinh dugc rui ro vé tai chinh va tién d6 thuc hién dy an
cong trinh giao thong duong b don, phuong phéap lua chon phu hop véi tirng loai
cong trinh xay dung giao thong duong b trén dia ban tinh An Giang. Tur dé gitp
cac bén lién quan thuc hién du an, cong trinh ¢6 giai phap hiru hiéu trong viéc luc
chon cac nha dau tu va nha dau tu cling théy dugc 191 nhuan trong thyc hién dy an,
chat luong va dam bao tién do xay dung.

Mot vi du don gian cia mé hinh mé phong 13 cia cong ty RC. Quyét dinh dau
tu cay cau Tan My + My Ludng — Huyén Cho Mdi, Tinh An Giang duoc mé ta boi
mot loat cac phuong trinh nhu sau:

Chi dau tu = 5.000.000 USD

Doanh thu = 3.000.000 USD

Ty s6 bién phi = 0,5.

Chi phi ¢6 dinh = 50.000 USD.

Gid tri thu hdi = 3.000.000 USD

Dong tién = Doanh thu (1- ty s6 bién phi) — Chi phi ¢6 dinh

NPV = Dong tién x PVFAS5,10% + Gia tri thu hdi x PVF5,10% - Chi dau tu

Mo hinh nay c6 thé 1a dé dang khi sir dung may tinh boi chuong trinh Excel
hay nhitng chuong trinh tinh toan khac. Viéc thir nghiém mé phong sau d6 bao gdm
thay doi nhiing gia tri nhap liéu (input) trong 5 phuong trinh dau tién dé xac dinh
su tdc dong cua su két hop da dang ctuia nhiing bién sb dau vao nay dén gia tri NPV.

Néu ban bat dau hoai nghi ring chi co rat it khac biét giita phan tich do nhay
don gidn va phan tich mé phong thi ban da hoan toan dung. Su khac biét 1a mot
trong nhiing cach chinh yéu dé so sanh. M6t mé hinh mé phong, 1a mot tdp hop cua

rat nhiéu chwong trinh trong may tinh c6 thé mé ta nhiing tinh hudng rat phuc tap
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va co thé str dung dé kiém tra sy tac dong tir viéc thay ddi rat nhiéu bién sb trong su
két hop véi nhau. Tuy vay, mo hinh mé phong Monte Carlo thi hoan toan khac &

diém xac suat thi két hgp mot cach tryc tiép trong md hinh mé phong.

18



Chuong 2: TONG QUAN NGHIEN CUU

2.1. Khai ni¢ém va phan loai Pau tw phit trién co sé ha ting giao thong
dwong bo:

2.1.1. Khéi niém

Pau tu phat trién 14 bd phan co ban cua dau tu, 1a viéc chi dung von trong hién
tai dé tién hanh cac hoat dong dau tu nham lam tang thém hodc tao ra nhirng tai san
vat chat va tai san tri tué, gia ting nang luc san xuat, tao thém viéc lam va vi muc
tiéu phat trién [3].

Co so ha tang 1a toan b nhitng quan hé san xuat hop thanh co cau kinh té cua
mot xa hoi, 13 td hop cac cong trinh vat chat, ki thuat dong vai trd nén tang cho cac
hoat dong kinh té - xa hoi.

Co so ha tang giao thong duong bo 13 toan bo cau, duong, cac cong trinh trén
duong (cong trinh chiéu sang, thoat nuéc, cac diém trung chuyén hang hoa, cic
diém dau cubi, ...), hé théng cong nghé va trang thiét bi quan ly dong vai tro nén
tang cho cac hoat dong kinh té - x4 hoi.

Dau tu phat trién co s ha ting giao thong duong bd 1a hoat dong dau tu
nhim xay méi, nang cip, cai tao cau, duong, cac cong trinh trén dudong, hé théng
cong nghé va trang thiét bi quan 1y.

2.1.2. Phan loai

Gom 4 cin cit duge st dung nham phén loai cac hinh thirc dau tu phat trién.
Phén loai theo ngudn vén (vdn trong nudc va nude ngoai) [4], [5].

X Pdu tw biang nguon vén trong nuwdc:

Dau tu phat trién bang ngudn vdn trong nude 13 cac hoat dong dau tu duogc tai
trg tir von ctia Nha nudc, ngudn vén tir ddi tac tu nhan. Trong d6, ngudn von ngan
sach Nha nuéc va ngudén von dau tu phat trién cia cac doanh nghiép tu nhan 1a
ngudn von quan trong trong chién luge phat trién kinh té - xa hoi ctia mdi qudc gia.

Pau tu phat trién CSHT GTDB bang ngudn vén trong nude 1a hoat dong dau
tu nhim tao méi, nang cip, cai tao cac cong trinh GTDB sir dung vbn dau tu cia

Nha nudc, doanh nghi¢p tu nhan, trong nude.
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X Pdu tw biang nguon vén nwéc ngodi:

Pau tu bang ngudn von nudc ngoai 1a toan bd phan tich lily cua cac doanh
nghiép, cac to chitc kinh té va chinh phii nudc ngoai co thé huy dong vao qua
trinh du tu phat trién cua nudce sé tai. Ngudn von dau tu nude ngoai, bao gdm: von
dau tu truc tiép nude ngoai (FDI), Von dau tu gian tiép (vén tai trg phat trién chinh
thirc — ODF, trong d6 vién trg phat trién chinh thirc — ODA chiém ty trong chu yéu,
ngudn tin dyng tir cic ngan hang thuong mai va ngudn huy dong qua thi trudng vén
quéc té).

Pau tu phat trién CSHT GTPB bang ngudn vn nudc ngoai 1 hoat dong dau
tu nham tao m&i, nang cip, cai tao cac cong trinh GTPB sur dung vén dau tu cia céc
doanh nghiép, cac t6 chirc kinh té ... va chinh phii nuéc ngoai.

X Phin logi theo linh vwc diu tu:

Pau tu phat trién hé thong giao thong dong: 1a hinh thirc dau tu nham nang
cAp, cai tao, xdy m&i mang ludi duong bd, cac cong trinh trén tuyén duong bo.

Dau tu phat trién hé théng giao thong tinh: 13 hinh thirc dau tu nhdm ning cap,
cai tao, xdy mdi cac diém dau cudi, cac diém trung chuyén hang hoa va cac diém
dirng doc tuyén trén mang ludi dudng bo.

Pau tu phat trién hé thong t6 chirc quan 1y: 1a hinh thirc dau tw nham nang cap,
tao m&i hé thong cong nghé quan 1y, hé théng cac trang thiét bi phuc vu cho qué
trinh quan 1y trén mang ludi duong bo.

X Phan logi theo hinh thivc diu tie:

Pau tu gian tiép 1a hinh thirc ddu tu vao hoat dong kinh té nham dem lai hiéu
qua cho ban than ngudi c6 von ciing nhu cho x3 hoi, nhung nguoi cd von khong
tryc tiép tham gia quan 1y hoat dong dau tw, ma théng qua cac to chirc tai chinh
trung gian dé thuc hién hoat dong dau tu.

Pau tu tryc tiép 1a hoat dong dau tu ma nguoi c6 vén tham gia truc tiép vao
qua trinh hoat dong va quan 1y dau tu, ho biét dugc muyc tiéu dau tu ciing nhu

phuong thirc hoat dong cua cac loai von ma ho bé ra.
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X Phin logi theo phwong thirc dau tw:

Pau tu phat trién CSHT GTPB bang ngudn von Ngan sach 1 hoat dong dau
tu str dung vn ngan sach Nha nudc, von tin dung dau tu phat trién caa Nha nudc va
vbn ctia cac to chitc cong nham phat trién CSHT GTDB.

Dau tu phat trién co s& ha ting GTPB bang ngudn von tu nhan 1a hoat dong
dau tu st dung ngudn von dau tu phat trién ctia cac doanh nghiép tu nhan va tién
dau tu ctia khu vuc dan cu nham phat trién CSHT GTDB.

Dau tu bang ngudn von theo hinh thirc PPP phat trién CSHT GTDB 1a hinh
thire du tu str dung von Nha nuéce két hop voi von dau tu tu nhan, von trong nudc,
von nude ngoai dugc thyc hién dudi cac hinh thirc hop déng hop tac, dau tu nham
phat trien CSHT GTPB.

Pau tu bang ngudn vén theo hinh thirc PPP phat trién CSHT GTPB 1a hinh
thire dau tu quan trong hién nay. Do d6, can tim hiéu rd dic trung va cac hinh thirc
PPP, dong co thuc diy cac bén tham gia, ciing nhu cac nhan té tac dong dén thanh
cong cua hinh thure nay.

2.2. Khai niém, dac trung va cac hinh thirc hop tac cong tw (PPP) trong
phat trién co sé ha ting giao thong dwong bi:

2.2.1. Khéi niém

C6 rat nhiéu nghién ciru va cac tai liéu khac nhau dé cap téi khai niém vé hinh
thirc PPP, tuy nhién, khai niém ciia ADB mo ta twong ddi ddy du vé hinh thic PPP.
ADB [3] trong tai liéu “Huéng din vé mdi quan hé hop tac cong tu”, di dinh nghia
thuat ngir “PPP” 13 cdc mdi quan hé giita Nha nudc va tu nhan lién quan dén quan
Iy, dau tu trong linh viee CSHT va cac linh vuc dich vu khéac thong qua cac hop
d@)ng duoc thiét 1ap theo cac murc do nghia vy, quyén loi va rii ro cta hai bén d6i
tac.

Khai niém hinh thie PPP trong phat trién CSHT GTDB theo quan niém cua
tac gia la: “Viéc thuc hién cac du a&n GTDB trén co s& hop d@)ng thoa thuan vé
quyén, trach nhiém va phan chia rai ro giita co quan Nha nuéc c6 thim quyén va

nha dau tu dé dau tu xay dung méi hodc nang cap, va quan 1y, van hanh cung cap
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dich vu lién quan dén céac cong trinh CSHT GTPB”[3].

2.2.2. Pac trung
Tuy c6 nhiéu khai niém khac nhau, nhung déu c6 mét cach hiéu chung vé hinh

thirc PPP thong qua mot s dic trung chu yéu.

Thir nhat, hinh thitc PPP 12 mot hop dong dai han giita cac Nha nudc va d6i

tac tu nhan lién quan dén cung cap CSHT va dich vu;
Thir hai, ddi tac tu nhén thiét ké, xay dung, cung cip tai chinh, bao dudng va
cung cap cac dich vu phu trg lién quan dén CSHT do tu nhan xay dung trong mot
khoang thoi gian cy thé;
Thir ba, dong gop cua Nha nude thong qua thiét 1ap cac tiéu chuan vé cung
cép dich vu, dét dai, von, chia sé rui ro, mua cac dich vu da thoa thuan;
Thi tu, dbi tac tw nhan nhan duogc thanh toan tir phia Nha nudc hoac nguoi st
dung vé hiéu suat trong viéc cung cép cac dich vu va CSHT.

2.2.3. Céac hinh thic PPP
Qua khéi niém va nhitng dc trung cua hinh thirc PPP trong phat trién co s¢ ha

tang, co so ha tang giao thong dudong bo (CSHT GTPB) cac hinh thic PPP duoc

thiét 1ap nhu sau[3]

Bau tw 3
truyén thng Hop tac cong tw E::rélrr:ht?nr;n
Nha nugc Hop
cung cap déng Nhuwong
dich vu, q“?'é'_" Hop
quan ly khai dén
thac, 9 Hop
cho thué BT, dong
O&M nhwrgng
quyén
BOT,
BOO, T
Twnhan cung cap
(Nha nwére diéu
chinh)

Hinh 2.1: Cac hinh thitc PPP
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Theo d6, so d6 minh hoa céac hinh thirc PPP, tir trai sang phai chi ra sy ting 1én

- Chuyén giao rdi ro va trach nhiém tai chinh cho ddi tac tu nhan;

- Tinh phirc tap ctia co cau hop dong;

- Cam két d6i véi chinh sach phat trien CSHT, CSHT GTPB cua Nha nudc.

Trong do:

Nha nudc cung cap 13 hoat dong dau tu sir dung hoan toan bang vén ngan sach
Nha nuéce, von tin dung dau tu phat trién ciia Nha nude va von cia céac to chic cong
trong phat trién CSHT GTDB.

Tu nhédn cung cap 13 hoat dong dau tu str dung hoan toan bang ngudn vén dau
tu phat trién cta cac doanh nghiép tu nhan, tién dau tu cia khu vuc dan cu va von
vay thuong mai phat trién CSHT GTPB. Trong hinh thtrc phat trién CSHT GTPB
nay, tu nhan chiu trach nhiém hoan toan dbi véi hoat dong dau tu cua minh. Mic du
vy, Nha nudc van giir vai trd phé duyét cp gidy phép hoat dong, quy dinh cac tiéu
chuan cung cip CSHT, dich vu, va murc phi cung cap dich vu.

% Hop dong dich vu, hop dong quan ly:

Hop ddng dich vu: 1a hop ddng thoa thudn giita co quan nha nudc co thim
quyén v&i mot ddi tac tu nhan, trong d6 co quan nha nude thué ddi tac tu nhan thyc
hién mot hodc mét sd nhiém vu, dich vu cu thé trong mot thoi gian nhét dinh.

Pic diém cua loai hop dong nay 1a: (i) Nha nude 1a bén cung cap CSHT, con
phia tu nhan cung cip dich vu trén CSHT d3 c6. Khach hang 1a Nha nuéc c6 tham
quyén van giir tit ca quyén thiét ké, quyén so hitu dbi véi CSHT, trong khi tu nhan
thue hién dich vu phai dép tng nhiing tiéu chuin hoat dong do cac Co quan nha
nudc cd tham quyén dit ra. (ii) Nha nude tra ddi tac tu nhan mot khoan phi c6 dinh
cho vi¢c cung cép dich vu, hodc phi trén don vi dich vu. Do d6, lgi nhuén cua doi
tac tu nhan c6 thé duoc gia ting néu tiét kiém chi phi trong khi van dép tGng duoc
céc tiéu chuan dich vu. (iii) Hinh thirc hop dong nay thuong st dung khi dich vu c6
thé duoc xac dinh rd rang trong hop dong va yéu cau cua cac Co quan nha nude c6

tham quyén c6 thé thuc hién va kiém soat duoc mot cach dé dang. (iv) Hinh thirc
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hop ddng nay khong pht hop véi muc tiéu thu hat von dau tu tuw nhan va thudng
dugc thuc hién voi khodng thoi gian tur 1 dén 3 nam.

Hop ddng quan 1y: 14 hop ddng giita cac Co quan nha nude c6 thim quyén voi
d6i tac tu nhan, trong d6 thoa thuin cho dbi tac tu nhan duoc quan 1y dich vu cong.
Pic diém cua loai hop dong nay 1a: (i) Nghia vu cung cap dich vu, quy dinh biéu
phi dich vu ddi v6i khach hang st dung thudc trach nhiém ctia Co quan nha nudc.
(ii) Hoat dong quan 1y kiém soat va thim quyén xtr 1y hang ngay dugc giao cho ddi
tac tu nhan. DAi tac tw nhan cung cip vbn cho hoat dong quan 1y, diéu hanh nhung
khong c6 nhiém vu cung cip von dau tu cho CSHT. Dong thoi, dbi tac tu nhan
dugc tra mdt khoan phi theo thod thuan dya trén chi phi lao dong va cac chi phi diéu
hanh dy kién khac. (iii) Hinh thirc nay gitp Nha nudc huy dong duogc trinh d6 quan
Iy cta ddi tac tu nhan, nhung van git duge quyén sé hitu tai san va thudng thuc
hién trong khoang thoi gian tir 3 dén 5 nam.

* Nhuong quyén khai thac (Franchise), cho thué (Leasing):

Hinh thirc nhugng quyén khai thac, theo nghia rong, 1a mét hinh thirc PPP,
trong d6 Nha nudc dya trén cac tai san/CSHT do Nha nudc xay dung va so hiru, tu
do, nhuong lai quyén khai théc, kinh doanh cho tu nhan. Trong hinh thirc nay, doi
tac tu nhan dugc chon s€ thuc hién van hanh va duy tri dich vu cong.

Hinh thire cho thué (Leasing): V&i hinh thic nay, Nha nudc cho ddi tac tu
nhan thué tai san/CSHT sén c6 thudc s& hitu ctia Nha nuée, dé thuc hién khai thac,
van hanh, va cung cép cac dich vu cong. Theo thod thuan cho thue, ddi tac tu nhan
phai thanh toan tién thué cho Nha nudc mot khoan cb dinh, khong phu thudc vao
kha ning thu phi tir ngudi sir dung. Va do dé, trong hinh thirc ndy dbi tac tu nhan
chiu hoan toan rui ro kinh doanh.

Hinh thirc nhuong quyén khai thac (Franchise): La hinh thicc PPP trong do,
Nha nudc nhuong quyén van hanh, khai théc va cung cép dich vu cong cho ddi tac
tu nhan dua trén CSHT séin c6, thudc quyén so hitu ciia Nha nudc. Nhung khac véi
hinh thirc cho thué, ddi tac tu nhan phai tra mot khoan phi ¢b dinh theo thoa thuan

cho Nha nuéc, thi trong hinh thirc nhuong quyén, dbi tic tu nhan dugc phép thu phi
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st dung dich vu va tra mdt khoan phi cho co quan Nha nudc theo ty 1€ trén mdt don
vi dich vu ban ra, dong thoi dugc phép giir lai mot phan doanh thu. Theo do, véi
hinh thic nhugng quyén khai théc, rili ro kinh doanh ciia ddi tac tw nhan thuong
thip hon so v6i hinh thirc cho thué.

* Pic diém caa hinh thitc nhwong quyén khai thac (Franchise), cho thué
(Leasing): (i) Pac diém quan trong cua hinh thic nay 1a vai trd ctia Nha nuée da
chuyén tir nguoi cung cip dich vu sang ngudi diéu tiét, quan 1y gia (phi) va chat
luong dich vu. Cac tai san/CSHT van thudc quyén s& hiru ctia Nha nudc. Nha nude
chiu trach nhiém dau tu dé hinh thanh tai san va do d6 chiu rui ro dau tu. (ii) Cac rui
ro hoat dong dugc chuyén giao cho ddi tac tu nhan. Ddi tac tw nhan thu phi tir nguoi
st dung dich vu. Vi thé, hinh thirc nay seé khuyén khich ddi tac tu nhan khai thac
nang cao hi¢u qua hoat dong, nang cao chit lugng dich vu df)ng tho1 gidm chi phi
dé c6 lgi nhuan cao hon. (iii) Thoi han ciia hop dong nhugng quyén khai thac/cho
thué thuong tir 8 dén 10 nim va co thé dugc gia han kéo dai dén 20 nam.

% Hop dong Xay dung - Chuyén giao (BT):

Hop dong BT 1a hop dong duoc ky gitta Co quan nha nudc c6 thaim quyén va
Nha dau tu dé xay dung cong trinh. Sau khi x4y dung xong, nha dau tu chuyén giao
cong trinh d6 cho Nha nudc. Nha nudc tao diéu kién cho nha dau tu thuc hién du an
khac dé thu hdi von dau tu va loi nhuan hodc thanh toan cho Nha déau tu theo thoa
thuan trong hop dong BT.

% Hop dong Kinh doanh — Quan ly (O&M):

Hop dong O&M 1a hop dong duoc ky giita Co quan nha nudc c6 tham quyén
va Nha ddu tu dé kinh doanh, khai thac, vin hanh, cung cip dich vu va quan 1y mot
phan hodc toan bo cong trinh CSHT theo nhitng yéu cau, diéu kién thoa thudn trong
hop dong dy an.

% Hop dong Xay dung — Kinh doanh — Chuyén giao (BOT):

Hop dong BOT cho phép dbi tac tu nhan dau tu von xay dung CSHT va duoc
phép véan hanh, khai thac va cung cép dich vu tir cong trinh CSHT d6 trong mot thoi
han nhat dinh nham thu phi, qua dé bu dap chi phi da bo ra va thu dugc mot khoan
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loi nhuan. Két thuc thoi han hop dong, d6i tac tu nhan phai chuyén giao khong boi
hoan cong trinh CSHT cho Nha nudc.

Pic diém chinh cua hop déng BOT la: (1) Viéc tai tro du an va cac rui ro tai
chinh, rai ro xay dung, rui ro hoat dong dugc chuyén sang dbi tac tu nhan. Do do,
d6i tac tu nhan thyc hién dy an thuong tinh toan k¥ ludng kha niang thu phi dé 1am
co s& thoa thun thdi han cia hop dong, dic biét 13 thoi han khai thac. (ii) Hop dong
BOT 1a mdt qua trinh tir giai doan xay dung, kinh doanh, dén chuyén giao va ciing
12 mot hinh thire hop dong nhuong quyén. O mot sé nude, phap luit quy dinh Nha
nudc ¢ trach nhiém bao ldnh viée cap toan bo gidy phép can thiét dé thuc hién du
an va viéc nhuong quyén nay 1a mot ndéi dung bat budc cua hop dong BOT. (iii)
Vén dau tu xay dung CSHT 13 von Nha nude, von tu nhan va vén vay tir ngan hang
(ty 1& von vay theo quy dinh cta phéap luat). Piém dic biét trong viéc huy dong von
vay hop dong BOT 1a: Céc bén cho vay thudng xem xét t&i nguon thu cta du 4n dé
hoan tra lai von vay thay vi cac ngudn tai san bao dam. Pay 1a nét dic trung cia
viéc dau tu theo hop déng BOT thé hién tinh phtrc tap, tinh xa hdi va tinh dac thu
cua hinh thirc hop ddng nay. (iv) Hop dong BOT thuong khoang tir 20 dén 30 nam.

% Hop dong Xay dung - chuyén giao - vin hanh (BTO):

Hop dong BTO duoc ky két gitta co quan nha nudc c6 tham quyén va ddi tac
tu nhan, trong d6 dbi tac tu nhan bo vén xay dung cong trinh CSHT. Sau khi xay
dung xong cong trinh, ddi tac tu nhan chuyén giao quyén so hitu tai san cho Nha
nude, doi lai, Nha nude danh cho dbi tac tu nhan quyén van hanh, khai thac, cung
cap dich vu va thu phi tir cong trinh CSHT d6 trong mot thoi han nhét dinh.

Dic diém chinh cta hop déng BTO 1a: (i) Hop déng BTO bao gdm viéc tu
nhan dau tu vén trong tt ca cac giai doan: thiét ké, xay dung va khai thac. Nha
nude ¢ thé khai thac loi thé ctia dbi tac tu nhan (ca vé von dau tu, kha ning xay
dung, va hi€u qua khai thac, kinh doanh,...), trong khi van gitr quyén s& hiru tai san.
(ii) Hop dong BTO két hop qua trinh d4u thau thiét ké, xdy dung va khai thac trong
mot hop dong. Do d6, véi hop dong BTO, cac bén lién quan (Nha nudc, tu nhan) sé

mat it giao dich hon, dong thoi trach nhiém cia nha thau cao hon. (iii) Sau khi
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chuyén giao quyén s¢ hitu tai san cho Nha nuéc, ddi tic tw nhan dugc quyén khai
thac, kinh doanh thong qua mot thoa thuan cho thué/nhuong quyén khai thac dai
han. (iv) Trong truong hop von dau tu cta ddi tac tu nhan duoc thanh toan ngay khi
cong trinh duoc hoan thanh va chuyén giao, giai doan khai thac, kinh doanh c6 tinh
chat giéng v6i hop dong cho thué, nhuong quyén khai thac. Con trong trudng hop
vbn dau tu duge thu hdi thong qua viée thu phi tir sir dung va cac doanh nghiép
thuong mai, hgp dong BTO lic ndy c6 tinh chét gan giéng v6i hop dong BOT trong
giai doan van hanh. Hinh thirc hop ddong BTO c6 mirc d6 tham gia cia tu nhan thap
hon so v6i hinh thire hop dong BOT, BOO.

* Hop dong Xay dung - s6 hiru - van hanh (BOO):

- Hinh thire hop dong BOO 14 hinh thiic trong d6 Nha nudc va dbi tac tu nhan
thoa thuan: d6i tac tu nhin bo vbn xay dung cong trinh CSHT va duoc phép khai
thac, van hanh cong trinh CSHT trong viéc cung cap dich vu. Pdi tac tu nhan c6
quyén so hiru tai san trong sudt vong doi cia né.

- Hinh thitc hop dong BOO c¢6 nhiing dic diém: (i) Tu nhan dau tu toan b chi
phi xay dung, van hanh va bao tri tai san/CSHT. (ii) Péi tac tu nhan dugc quyén
van hanh va s¢ hiru tai san trong sudt vong doi cia nd ma khong c6 nghia vu phai
chuyén giao cho Nha nudc. Mic du duge quyén so hitu tai san/CSHT, song cac
quyét dinh d6i véi tai san/CSHT c6 thé bi han ché khi thi hanh bdi nhitng diéu
khoan rang budc da ky trong thoa thuin véi co quan nha nudc. (iii) Dbi tac tu nhan
duoc quyén thu phi, 1€ phi, va tién st dung dich vy, thong qua do thu lai khoan chi
phi di dau tu dé xay dung, van hanh. (iv) Khi hop dong van con gia tri, ddi tac tu
nhan phai tiép tuc kinh doanh pht hop vé&i nhitng cam két di duoc xac dinh trong
thoa thuan hop dong hoic dugc quy dinh béi co quan diéu tiét

2.3. Cac nghién ciru trong nwoc:

Trong pham vi sy hiéu biét va nd luc tra ctru cua tac gia, tinh dén hién nay
chua c6 luan an thac si trong nuéc nghién ciru vé md phong rii ro tai chinh va tién
d6 thuc hién dy 4n cau duong bd trong hinh thirc PPP phét trién CSHT GTPB & An
Giang.
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Trinh Thay Anh [6] “Nghién ctru va dua ra giai phap vé quan Iy rai ro trong
cac du an xay dung cong trinh giao thong ¢ Viét Nam” v&i quan niém rui ro la tiéu
cuc hoic nhimg tac dong bat loi dén céc du an cong trinh giao théng. Téc gia da
thiét 1ap mot danh muc rai ro va dwa ra mot sb giai phap quan ly rui ro trong cac dy
an xay dung cdng trinh giao thong & Viét Nam. Tuy nhién, danh muc cac yéu té rai
ro ma tac gia dua ra chua dugc cac nghién ciru trude dé chirng minh (thang do chua
duogc kiém dinh). Pham vi nghién ciru cta tac gia 1a rai ro trong céc dy an xay dung
cong trinh giao théng vai hinh thire dau tu truyén théng (Nha nuéc chiu toan bo rai
ro). Do d6, trong nghién ctru chi xuat hién mot sé rui ro dic trung caa hinh thirc nay
nhu “bat binh dang do co ché xin cho; doanh nghiép chay theo thanh tich; tha tuc
trong thanh toan kéo dai; tiéu cuc trong xay dung co ban”. Vi vay, trong pham vi
nghién ctu chwa dé cap dén cac yéu to rui ro mang tinh dic trung cua hinh thic
PPP nhu “phan b6 rii ro trong hop dong cho hai bén cong tu khong phu hop; thiéu
kinh nghiém trong hoat dong PPP; rui ro gia tri con lai, ...”.

Nhu ciu tang cuong dau tu cua hinh thiac PPP trong phéat trién CSHT GTPB
va nhitng van dé 16n phéat sinh trong trién khai hinh thirc nay da thu hat sy quan tam
cua cac cong trinh nghién cuu.

Cac nghién ctru gidi thiéu vé hinh thirc PPP, sy can thiét trong viéc ti uu hoa
hiéu qua tai chinh va cung cap dich vu cdng, giai bai toan thiéu von dau tu.

Nguyén Hong Thai [7] vai bai viét “Hop tac cong tu trong dau tu phat trién co
s ha tang giao thong” da chi ra trong bdi canh hoi nhap WTO, Chinh phu Viét
Nam can coi dau tu theo hinh thac PPP 1& mé hinh ti uu hoa hiéu qua dau tu va
cung cap dich vu c6ng chat luong cao. Theo quan diém cua tac gia, thanh cong caa
hinh thic PPP tly thudc vao viéc lya chon dy an, tinh minh bach nhat quén trong
qui hoach va dau tu, mirc d6 tham gia ciia Nha nudc.

Phan Thi Bich Nguyét [8] “PPP - Loi giai cho bai toan von dé phét trién co so
ha tang giao thong do thi tai TP. H6 Chi Minh”. T4c gia da c6 gang phan tich tinh
hiéu qua cua viéc &p dung hinh thic PPP dé giai quyét bai toan vén cho phat trién

co so ha tang giao thong d6 thi tai Viét Nam, dong thoi cling chi ra mot s6 bat cap
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trong Vviéc trién khai thi diém hinh thac PPP theo QP 71 tai Viét Nam, dic biét
trong sy thiéu hut hanh lang phap 1y va tinh dong bo khong cao, chua hai hoa vé ca
loi ich va co ché chia sé rai ro giira cac bén.

Nhiéu nghién ctru ciing tap trung tim hiéu kinh nghiém thé gioi dé tir d6 rat
ra bai hoc kinh nghiém cho Viét Nam.

Uy ban Kinh té caa Quéc hoi [9] vé6i nghién ctu “Phuong thirc ddi tac cong tu
(PPP): kinh nghiém quéc té va khudn kho thé ché tai Viét Nam”. Nghién ctu gigi
thiéu ban chit, dic diém cua hinh thac PPP, xem xét thyc tién ap dung hinh thuc
PPP & mot s6 nudce (trong cac du &n cu thé) va bai hoc rdt ra cho Viét Nam. Dang
thoi, nghién ctiru danh gia méi truong thé ché PPP va viéc p dung hinh thic PPP &
Viét Nam, dic biét 1a nhitng bat cap va nhirng ndi dung can stra ddi trong Nghi dinh
s6 15 cua Chinh phut vé dau tu theo hinh thac BOT, BTO va BT, va Quyét dinh 71
vé thi diém hinh thac PPP. Trén co s& d6, nghién cau khuyén nghi nhitng van dé
can luu y dé hoan thién khuén khé thé ché PPP cho Viét Nam.

Véi myc dich phat trien CSHT GTPB Viét Nam, mot sé nghién ctru da phan
tich thyuc trang dé tir 46 dwa ra mot sé6 dé xuat thuc day hinh thic PPP.

Nguyén Thi Ngoc Huyén va L& Héng Minh [10] vai bai viét “Phat trién hinh
thire ddi tac cong tu trong dau tu xay dung két cau ha ting giao thong duong bo
Viét Nam”. Bai bao phan tich sy can thiét cua dau tu va thuc trang dau tu theo hinh
thirc PPP trong xay dung két cau ha tang giao thong duong bo Viét Nam. Tir d6, bai
bao dua ra mot s6 d& xuat nham phét huy vai trd caa Nha nuéc va tu nhan trong
phét trién dau tu theo hinh thirc ndy: Xay dung khung chinh sach va chuan hoa quy
dinh cho céc hoat dong lién quan dén hinh thiac PPP, xay dung khung phép 1y dong
bo cho PPP, xay dung bo may quan 1y ddi voi PPP, ting cuong hoat dong x(c tién
dau tu va truyén thong dé thu hit sy quan tdm cta cic nha dau tu trong nudc va
nudc ngoai, cling nhu ngudi sir dung dich vu ddi véi dau tu theo hinh thic PPP.

Nguyén Thi Ngoc Huyén [11] thuc hién cac dé tai cdp bo vé nham muyc tiéu
phét trién CSHT GTPBB ¢ Viét Nam bang hinh thic PPP. Tac gia thuc hién phan
tich, danh gia thuc trang hinh thic PPP trong phét trién CSHT GTPB ¢ Viét Nam
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hién nay. Trén co sé tiép can ly luan khoa hoc va thuc tién trong phat trién CSHT
GTPDB trong hinh thirc PPP ¢ Viét Nam, dé tai dua ra cac dé xuat trién khai hinh
thirc PPP trong phét trién CSHT GTPB Viét Nam.

Huynh Thi Thay Giang [12] véi luan an “Hinh thic hop tac cong - tu (Public
private partnership) dé phat trién CSHT GTPB Viét Nam”. Nghién ctu di gidi
thiéu cac dic trung, dang hop dong, cac nhan té tac dong dén thanh cong va rao can
caa hinh thac PPP. Tt do, tac gia nhan dién dugc cac co hoi cua PPP tur thyuc trang
dau tu tu nhan trong linh vuc GTPB Viét Nam. Téc gia da sir dung bang hoi khao
sat va phuong phéap dinh luong nhim do luong mic d6 sin 1ong dau tu theo hinh
thirc PPP cua d6i tac tu nhén tir d6 dwa ra mot sé giai phap mang tinh tac nghiép hd
tro cac du 4n PPP thanh cong. Han ché caa nghién ciru d6 1a nghién ciru nhan dinh
thiéu chinh xac vé bdi canh nghién cau véi nhan dinh “thi truong PPP cua Viét
Nam chua hinh thanh”.

Bo Giao thong van tai [13] da tién hanh nghién ctru “Dy 4n nang cip mang
ludi duong bo: Hop tdc Nha nude - Tu nhan trong nganh Puong bd” voi su tai trg
ctia Hiép hoi Phét trién Qudc té (IDA). Nghién ciru di néu 1én cac hinh thirc tham
gia cua ddi tac tu nhan trong thuc hién cac dy an PPP duong by ¢ Viét Nam thoi
gian qua. Thong qua viéc danh gid thuc trang cac du an duong bd ¢ Viét Nam,
nghién ctru da dua ra dé xudt khuon kho chinh sach, phap luat va thé ché cho hinh
thic PPP & Viét Nam. Han ché cua nghién ctru 1a dua ra cac dé xuat dua trén cac
diéu tra vé cac hop ddng véi phan 16n nha dau tu 13 doanh nghiép nha nuéc, hoic
mot cong ty c¢d phan véi doanh nghiép nha nude chiém da sb cd phan, cic dé xuat
chinh sach con mang tinh dinh huéng va chua quan tdm dén viéc nghién ctru hinh
thire PPP tir goc d6 cuia dbi tac tu nhan.

2.4. Cac nghién ciru ngoai nwoéc

Hinh thirc hop tac cong tu (PPP) da duoc 4p dung phd bién trén thé gidi tur
nhitng nam dau thap ky 90 cua thé ky XX. CO rat nhiéu nghién ciu trén thé gigi vé
hinh thicc PPP trong phat trién CSHT GTDB noi riéng trén ca phuong dién Iy luan

va thyc tién. Cac nghién ciru di 1am rd dugc cac van dé vé hinh thic PPP, hinh thic
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PPP trong phat CSHT GTDB, vé xac dinh va phan bd cac yéu té rai ro trong hinh
thuec:

Theo National Treasury [14] Nha nuéc chiu trach nhiém chi gom: Rui ro quéc
hitu hoa va sung cong; thay doi cac quy dinh vé thué; rui ro thay ddi ty 1& lam phéat
t6i mot mire da thoa thuan trude; va Nha nude dam nhiém rui ro vé luong cau trong
treong hop dy an thuc hién tir mot ngudn tai chinh. Cac yéu t6 rui ro duoc chia sé
gitta hai bén 1a rui ro bat kha khang khong duoc bao hiém chi tra, khi nay Nha nudc
s& chi tra mot phan boi thuong hoic thanh ly hop déng. Cac yéu td rai ro ddi tac tu
nhan dam nhan phan 16n cac yéu tb rai ro trong danh muc: Rui ro vé thay doi ty 1é
lam phat khi virot qua mot mic di thoa thuan trude véi Nha nude; rai ro 130 suat;
rai ro ty gia va chuyén doi ngoai té; rui ro bat kha khang da dugc bao hiém; giay
phép vé xay dung, thiét ké dac biét va gidy phép hoat dong cua bén tu nhén; trach
nhiém hoan toan vé dam bao chat luong theo hop dong; toan bo cac yéu té rai ro
trong giai doan hoan thanh va van hanh du an nhu: vuot qué chi phi xay dung, vuot
qua chi phi van hanh, kéo dai thoi gian xay dung, tan suat bao tri Ion hon dy kién,
...;va rui ro gia tri con lai cua dy an.

Wang Shouging, va Robert Tiong, L.K. [15] nghién ctru xac dinh danh muc
c4c yéu tb rai ro trong céc du an BOT tai Trung Qudc. Wang va cac tac gia dya vao
nghién ctu tai liéu va nghién cau dién hinh & mot sé du 4n BOT tai Trung Quéc
vao nhirmg nim 1990 di dua ra mot danh muc cac yéu té rai ro voi 6 loai rai ro cin
ctr vao ngudn géc phat sinh, va vai quan niém rui ro 1a tiéu cuc. Sau d6, Wang va
C4C tac gia dua ra cac bién phap giam thiéu rai ro théng qua thao luan va phong van
chuyén gia. Tiép dén, Wang va cac tac gia thuc hién mot nghién ciru dinh luong sir
dung bang hoi khao sat dé danh gia mtc do nghiém trong ciia nhitng yéu to rai ro
nay bang thang likert 5 diém. Wang va céc tac gia xac dinh mac rui ro theo yéu tb
rai ro bang cach nhan xac suét xuat hién véi mirc do tac dong caa yéu té rui ro do.

Mohammed I.Y., Bala K. va Kunya S.U., [16] st dung k¥ thuat bang hoi vai
danh muc cac yéu té rai ro cua Li (2005b) va véi phuong phap 50% dé phan bé cac
yéu td rui ro trong cac dy an phat trién CSHT, CSHT GTPB theo hinh thiic PPP &
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Nigeria. Két qua cho thay phia Nha nudc giit lai nhitng yéu té rai ro chinh tri va
chinh séach, ciing nhu rii ro caa thay doi khuén kho phap luat, cham tré trong viéc
phé duyét du an va cip gidy phép. Rui ro do tin cay cua bén tha ba, rui ro bat kha
khang, rai ro hop dong thay d6i nhiéu lan, rai ro bién dong kinh té, thiéu cac cong
cu tai chinh phu hop. Phan Ién cac rai ro con lai dugc dugce phan bo cho d6i tac tu
nhan.

Cristina va Jonathan [17] nghién ctu V& rai ro anh huong toi cac du &n hinh
thirc PPP va danh gia kinh nghiém cta M¥ trong viéc ap dung hinh thic PPP, cling
nhu cac yéu t6 rai ro quan trong trong hinh thicc PPP phét trién CSHT GTDB, cin
ctr theo ngudn phat sinh rai ro da chia rai ro thanh hai loai rai ro thong thuong va
rai ro dac biét.

Marques va Oliveira Cruz [18] lap luan rang “Mac du lgi ich cua loai hop
dong nay duogc thira nhan rong réi, viéc thuong luwong lai 1a mot that bai 1én trong
hop ddng c6 thé gay nguy hiém cho gia tri cia né di vai tién”. Ho giai thich rang
dam phan lai 12 cac cudc thao luan song phuong dé khdi phuc lai mot diéu kién
dugc chap nhan trude d6 cho ca hai bén. Vi co hoi dam phan lai 1a déng ké, viéc cai
thién thiét ké cac hop déng PPP, bao gdm phan tich chi tiét vé& cach giam thiéu sy
cd. Néu khdng c6 sy ban bac cyu thé s& dan dén mot tranh chap va bé tac khién cho
viéc cham dat hop dong som “rat ¢ hai cho cac bén, vi nd phai tra mot khoan boi
thuong khdng can ximg cho ddi tac riéng. ”

Kwak va Ingall [19] “Nghién ctru va danh gia rui ro dua trén phan mén Mo
phong Monte Carlo la mot trong nhitng k¥ thuat duoc sur dung rong rdi trong viéc
danh gia rai ro cho viéc danh gia dau tu”. Cac dy &n quy mé 1én thuong duoc danh
gié trén céc tinh toan gia tri hién tai rong (NPV). NPV la gié tri rong cua cac dong
tién va dong tién trong tuong lai, cung cap cho ngudi ra quyét dinh lya chon chap
nhan hoic tir chdi dau tu dua trén mot con sb cudi cung; né duoc cho 1a tich cuc dé
chap nhan dau tu. NPV ciing dugc sir dung dé xép hang cac khoan dau tu dé bat dau

vé6i quan ly danh myc dau tu dya trén NPV duong cao nhat.
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Michel Barnier [20] trong tai liéu huéng dan vé phat trién CSHT, CSHT
GTDB ¢ chau Au trong hinh thac PPP. Michel Barnier théng qua nghién ctu cac
du &n tai cac quéc gia Anh, Scot-len, Tay Ban Nha va B Pao Nha di khang dinh
hinh thirc PPP la phu hop cho cac du an CSHT GTPB. Thong qua nghién ciru cac
du an nay Michel Barnier da xac dinh dugc cac yéu to rui ro trén co sé quan niém
rai ro 1 tiéu cuc. Dong thai, tai liéu thao luan cac van dé dé phat trién thanh cong
cac du an hinh thicc PPP ¢ cac nudc, va lua chon hinh thuc PPP thich hop trong
phét trién CSHT GTDB.

Partnerships Victoria [21] véi tai liéu huéng dan vé rui ro va cac hinh thac
hop ddng du an. Partnerships Victoria da dua ra cac muyc tiéu cia Nha nudc va tu
nhan khi dam phéan phan chia rui ro, xac dinh tat ca céc rui ro chu yéu trong cac dy
an PPP cua bang Victoria theo ngudn géc phat sinh rui ro va dwa vao quan niém rai
ro la tiéu cuc.

Sachs va cong su [22] véi bai viét phan tich rai ro chinh tri va co hi trong
hinh thic PPP ¢ Trung Qudc va mot sé6 nude chau A (dugc lva chon). Sachs va
cong su (2007) da phan loai rai ro thanh hai nhom cin cr vao ngudn phét sinh rai
ro, bao gdom: rui ro c6 thé bao hiém va rui ro khong thé bao hiém. Trén co s¢ danh
muc rii ro duoc xac dinh, dé dinh lugng rai ro Sachs va cong su thuc hién khao sat
14 nuée chau A bang viéc sir dung bang hoi dé xac dinh (nhan dién) rui ro. Sachs
va cong su di xac dinh duoc cac yéu té rai ro bang phwong phap nghién ctru dinh
lwong chi vai 29 phiéu khao sat tra loi.

Ke va Wang [23] nghién cau vé xac dinh (nhan dién) rui ro trong cac dy an
phét trién CSHT giao théng Trung Qudc theo hinh thirc PPP. Trén co s danh muc
34 yéu t6 rui ro duoc téng hop tir c4c nghién ciru trude d6 bo sung thém 3 yéu t6 rai
ro. Bang hoi xac dinh cac yéu té rai ro véi thang likert 5 diém duoc xay dung. Ke
va cong su phat phiéu diéu tra dén cac bén lién quan trong cac du &n phét trién
CSHT giao théng Trung Qudc theo hinh thirc PPP va da thu vé dugc 46 phiéu. Trén
co s két qua khao séat bang bang hoi, théng qua phan tich dinh lwong di xac dinh

dugc 37 yéu té rui ro trong cac du phét trién co so ha tang giao théng ¢ Trung Quéc
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theo hinh thic PPP. Ddng thoi Ke va cong su xac dinh mtc do rai ro cua ting yéu
tb rai ro bang cach nhan xac suat xuat hién rai ro véi mirc do tac dong cua rii ro.

Philippe Burger [24] véi bai viét nghién ciu vé phan loai va xac dinh (nhan
dién) rai ro trong hinh thuc PPP sir dung quan niém rui ro la tiéu cuc va co hoi.
DPong thoi xem xét tac dong cua cudc khung hoang tai chinh toan cau ddi véi hinh
thirc PPP va céc bién phap cd thé trg gilp hinh thac PPP phét trién co sé ha tang
trong cugc khiang hoang.

Akintoye and Macleod [25] da tién hanh cudc khao sét vé thyuc té quan 1y rui
ro trong cac du an phat trién CSHT theo hinh thic PFI/PPP ¢ Anh da cho thay nhan
thirc chung vé rai ro trong hinh thire PFI/PPP “Khé ning cac yéu td khong luong
trude duoc xay ra gay anh huéng tiéu cuc dén viéc hoan thanh duy an vé thoi gian,
chi phi va chat lugng”.

Pong quan diém d6, ESCAP [26], Michel Barnier (2003) [20], Philippe
Burger (2009) [24] x4c dinh “Rui ro 1a vén c6 trong cac du &n phat trién co s¢ ha
tang theo hinh thitc PPP. Ching phét sinh do su khéng chac chin vé két qua trong
tuong lai, diéu d6 co6 thé anh huong tiéu cuc dén viéc cung cap dich vu cua dy an,
hozc tinh kha thi vé lgi nhuan cua du an”.

Li va cong sy [27] nghién ctru phan bo ruai ro trong cac du an phat trien CSHT
theo hinh thirc PPP/PFI & Anh. Trén co so tong hop céc nghién ciu trude d6 Li va
cong su (2005b) da thiét 1ap danh muc céc yéu tb rai ro dya trén cach phan loai rui
ro can c& VAo ngudn phéat sinh rai ro va dua trén quan niém rai ro bao ham ca tiéu

cuc va co hol.
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Chuong 3: PHUONG PHAP NGHIEN CUU
3.1. Quy trinh nghién ciu:

| Xéc dinh dé tai nghién ctu |

Nhan dang cac yéu té rai ro

I

Lap bang cau hoi khao sat.

!

Thu thap s liéu

I

Tong hop, xir Iy va phan tich sé ligu

Phan tich su khac biét vé tri

X&p hang rii ro trung binh (ANOVA)

’\/’

M6 phong dinh luong rui ro bang md phong Monte Carlo

Dé xuit cac bién phap

4

Két luan

So d 3.1: Quy trinh nghién ctru
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3.2. Qua trinh khao séat thu thap sé ligu cho mé hinh.

- Quy trinh thu thap sé liéu:

Budc 1: Tham khao tap chi, sach bao, cac nghién ctiru va du an tuong tu. (thu
thap cac yéu tb rui ro lién quan dén tai chinh va tién d6 thuc hién du an).

Budc 2: Xay dung bang cau hai so bd.

Budc 3: Phong van, tham khao y kién chuyén gia. ( hiéu chinh céc yéu té rai

Budc 4: Thiét 1ap bang cau hoi hoan chinh.

Budc 5: Phan phat bang cau hoi:

+ Hinh thtrc phan phét: phan phat truc tiép dén d6i twong duoc khao sét, hoic
thong qua dia chi email.

+ Pbi twong dwoc phan phét: cac don vi s¢ ban nganh, chu dau tu, ban quan ly
du 4n, tu van thiét ké, tu van quan Iy du an/giam sét, chuyén gia.

Budc 6: Tong hop va xu ly sb liéu thu thap duoc

- Céch lay sb lieu:

Giai doan 1: Thu thap s liéu dé phan tich cac yéu té anh hudng dén tai chinh
va tién do thuc hién du an.

Giai doan 2: Thu thap s6 liéu dé mé phong rui ro dau tu cac du an xay dung
theo hinh thac déi tac cong tu (PPP) bang Monte Carlo

3.3. CONng cu phan tich

Phén tich rai ro la viéc nhan dang cac rui ro trong qua trinh thuc hién du an.
Trong khi thyuc hién du &n, ching ta lubn phai d6i mat voi nhitng van dé chua xac
dinh va nhirng rai ro. Nhitng van dé nay s& tac dong truc tiép hoic gian tiép dén két
qua thuc hién dyu an. Viéc phan tich rai ro sé gitip chung ta dinh hinh dugc nhirng
bat loi trong qua trinh thuc hién va co su kiém soat tt hon.

Dé thuc hién md phong, co thé ldy céc dir liéu cho dau vao tir cac gié tri dau
vao do dugc cua mot hé thong that (Idy mau), hoic st dung cac bién ngau nhién.
Dinh luong, theo ddi qua trinh d6 bé tdng bang céac phiéu 1y mau.

Khao sat qué trinh d6 bé tbng cua méng, san dam, cot. Trong d6 can xac dinh
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thoi gian bit dau do bé tong, thoi gian két thic qué trinh d6 bé téng, khéi luong,
ngay, gior dé co sd liéu thuc té.

Ghi nhan thoi gian d6 bé tdng mot cau kién tir budc chuan bi vat liéu, xac dinh
thanh phan cip phéi bé tong, tron, van chuyén, db, dim, bao dudng bé tong va thao
cop pha.

3.3.1. Kiém dinh @9 tin cdy thang do (Cronbach’s alpha)

Cronbach nam 1951 [28] dua ra hé s tin cdy cho thang do. Cha ¥, hé sb
Cronbach’s Alpha chi do ludng d¢ tin cdy cua thang do (bao gdm tir 3 bién quan sat
tré 18n ) chir khong tinh duoc d6 tin cay cho ting bién quan sat . Hé sé nay c6 gia tri
bién thién trong doan [0,1]. Vé Iy thuyét, hé sé ndy cang cao cang tét (thang do
cang c6 do tin ciy cao). Tuy nhién diéu nay khong hoan toan chinh xac. Hé sé qué
I6n (khoang tir 0.95 tré 18n) cho thay c6 nhiéu bién trong thang do khong co khac
biét gi nhau, hién twong nay goi la tring lap trong thang do.

- Néu mat bién do ludng c6 hé sb twong quan bién téng > 0.3 thi bién d6 dat
yBu cau. Muc gia tri hé s6 Cronbach’s Alpha:

+ Tir 0.8 dén gan bang 1: thang do luong rat tot.

+ Tir 0.7 dén gan bang 0.8: thang do luong st dung tét.

+ Tir 0.6 tro 1én: thang do ludng du diéu kién

3.3.2. Thong keé tri trung binh

Théng ké tri trung binh: 1 sé do ludng xu hudng trung tim ctia mot tip hop

cac so da cho.

28 (1)

-
Il
:||—\

1]
o

Trong do:
u 1a tri trung binh
a; 1a s6 hang trong day sb

n 14 so cac so hang
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3.3.3. Kiém dinh ANOVA

St dung ANOVA dé phan tich nham kiém dinh sy khac biét tri trung binh
gitta cac bién dinh tinh véi dinh luong. Dé thuc hién diéu nay ta tién hanh phan tich
phuong sai ANOVA.

+ Néu Sig & bang ANOVA < 0.05, ching ta két luan cd su khac biét c6 y
nghia thdng ké gitra tri trung binh gitra céc nhém khao sat khac nhau.

+ Néu Sig & bang ANOVA > 0.05, chiing ta két luan khong c6 su khéac biét c6
¥ nghia thong ké giita tri trung binh vé mac do hai long cua nhitng dap vién thudc
cac nhom khao sat khac nhau.

3.3.4. M6 phéng Monte Carlo

3.3.3.1. Gigi thi¢u vé Mé phéng Monte Carlo [29]

La k¥ thuat tinh todn gilp tinh toan va dinh luong rai ro va dua ra quyét dinh.
K¥ thuat nay duoc st dung rong rai trong cac linh vuc nhu tai chinh, quan ly dy an,
nang lwong, san xuat, cdng trinh, nghién ctu va phat trién. Ky thuat Mé phong
Monte Carlo cung cap cho nguoi ra quyét dinh mot pham vi nhitng két qua dau ra
va Xac xuat cua nhitng két qua dau ra twong @ng Véi cac lua chon. Bé moé phong rai
ro biang Monte Carlo ngudi ta thuc hién theo quy trinh sau:

Budc 1: Lap bang hoach dinh du an.

Budc 2: Xac dinh cac bién s nhay cam va khdng chic chan.

Budc 3: Xéac dinh va dinh nghia cac bién c6 twong quan bao gém twong quan
thuan bién, nghich bién va cuong do cua twong quan.

Buac 4: Lap mé hinh md phong.

Budc 5: Phan tich cac két qua bao gdm: cac gié tri théng ké, cac phan phdi xéac
SUA.

3.3.3.2. HAm mat d¢ xac suit

Ham mat do xac suat (Probability Density Function PDF) cua bién ngau nhién
lién tuc 12 ham mo ta kha ning (x4c suat) nhan mot gia tri cua bién do.

Ham mat do xac suat duoc xem nhu 1a chuan héa khi.
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Ham mat d¢ tich lay (cumulative density function hay cumulative distribution

function — CDF) dugc tinh nhu tich phan cua ham mat do Xac suat.

Fo) = | feode o)
feo 1
Px=")
0 X X
M
£ _
0
X X

Hinh 3.1: So sanh hai ham PDF va CDF gia tr; cia ham CDF tai v; tri chinh la
phéan tich cua ham PDF sé duoc tinh theo céng thurc
3.3.3.3. Dinh ly gi6i han trung tam

Theo dinh Iy gigi han trung tam (Central Limit Theorem CLT), tong cua cac
bién ngiu nhién doc lap (independent radom variable) va phan phéi dong nhat
(identically distribution) theo cing mot phan phdi xac suat, s& hoi tu vé mot bién
ngau nhién nao do.

Gia str ta ¢6 N tap hop céc bién ngau nhién doc 1ap Xi (X1, X2, ...., Xn), mdi
tap hop diéu c6 phan bd twong minh (arbitrary) véi xac suat P (x1, x2, .... xn) cO
gia tri trung binh pi, phuong sai hitu han o twong tng. Khi d6 dai luwong c6 dang
chuan hoa s& c6 mot ham phan bé tich lity gigi han xap xi theo phan b chuan
Do Xl — Xy pi

a2 (4)

Anorm =
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X1 ‘ X2 | 33 34 I &
—_— - o
- - P’__,-" - e

Hinh 3.2: Minh hoa dinh 1y gisi han trung tam, trung binh cua cac phan bo tor X1
den X5 sé co dgng phan bo chuan )
Mot cach don gian hon, dinh gidi han trung tdm c6 thé hiéu nhu 1a phan bo

cua viéc lay mau ngau nhién s& tién vé phan b chuan khi kich ¢& mau duoc ting
Ién, du cho phan b thuc hay con goi la phan bd quan thé (population) cua bién
khong phai 1a phan b chuan.

Luu ¥: Diéu kién cua Binh ly gidi han trung tam 1a ca gia tri trung binh va
phuong sai ciia phan b phai ton tai hiru han.

3.3.3.4. C4c ham sir dung trong mé phéng

< Phan phoi déu

Phan phdi déu lién tuc 1a mot phan phdi ma xac suat xay ra nhu nhau cho moi
két cuc cua bién ngau nhién lién tuc. Phan phdi déu lién tuc d6i khi con dwogc goi
la phan phdi hinh chit nhat va khi biéu dién bang hinh vé s& ¢ dang hinh chit nhat.

Ham mat do xéac suat caa mot phan phéi déu lién tuc cé dang:

( 1
(b -a)

fora < x < b,

f(x) =
(5)

|
[ 0 forx <a or x>b,
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'
P et
a b

Hinh 3.3: Minh hoa ham mdt dg xac xuat
Trong d6: x 1 bién ngau nhién lién tuc, a 1a gié tri cuc tiéu, b 1a gia tri cuc dai.

Ham phan bé tich lity cua mot phan phdi déu lién tuc:

([0 for x < a
(x—a)
F(x) = fora<x<b
| (b—a) (6)
{ 1 for x> b
1L0[
[).8-—
[].ﬁ-—
0,4-—
[).2;
0.0l ) .
a b

Hinh 3.4: Minh hoa ham phan bé tich liiy
Trong thong k&, khi ding gia tri p 1am gié tri thong ké kiém tra mot gia thuyét
ban dau don gian, va khi phan phéi xac suat cua gia tri thong ké kiém tra Ia lién tuc,
thi néu gia tri p c6 phan phéi déu lién tuc trong khoang tir 0 t6i 1, gia thuyét ban

dau khong thé bac bo duoc
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% Phan phéi tam giac:

Phan phdi tam giac 1a mot phan bé lién tuc dugc xac dinh trén pham vi x € [a,

b] vi ham mat do xac suét:

[ 2(x-a)
| < fora<x<c
(b—a)(c-a)
P<X>=| 7
|M forc< x<b
[(b—a)(b—c)

a c b
X

Hinh 3.5: Minh hoa ham mdz dg xac sudt

Va chirc nang phan phéi tich lity.

( (x—a)2
— fora<x<c¢
(b-a)(c—a)
D(X)= (8)
| 2
|1—& forc < x<b
[ (b-a)(b-c)

trong do ¢ € [a, b].
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a C b
X

Hinh 3.6: Minh hoa chitc nang phan phéi tich liiy
<Phan phdi ddi xirng, 1éch trai va léch phai:
- Khi Xi b/q = Me = Mo thi phan phéi d6i xtiing (phan phdi chuan);
- Khi X b/gq > Me > Mo thi phan phdi léch phai;
- Khi X b/q < Me < Mo thi phan phdi léch tréi .
Diéu nay duogc thé hién qua cac do thi sau:
A s A

fi (tan s0) fi fi

léch phai léch trai

.
-

Xi (lwong bién) X1 Xi
Hinh 3.7: Bé thi phan phoi doi xing, léch trai va léch phdi

3.3.3.5. Cé&c tiéu chi phan tich mé phéng dau tw cia dw &n vé mat tai
chinh.

< Chi tiéu gia tri hién tai thuian (Net Present Value — NPV):

- Khai niém: Gia tri hién tai thuan Ia tong 14i rong cua ca doi du an duoc

chiét khdu vé nam hién tai theo ty 1& chiét khau nhat dinh.
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- Cong thirc tinh:

n Bi-Ci
MPV=% — MM — €)]
=0 (1l +r1)

Trong do:

Bi (Benefit) - Loi ich cua dy an, tic 1a bao gom tat ca nhitng gi ma du &n thu
woc (nhu doanh thu ban hang, 1 phi thu hdi, gia tri thanh Iy thu hdi..)

Ci (Cost) - Chi phi cua du an, tic 12 bao gom tat ca nhiing gi ma dy an bo ra
(nhu chi dau tu, chi bao dudng, sira chira, chi tra thué va tra 13i vay...)

r— Ty Ié chiét khau.

n — S6 nam hoat dong kinh té cua dy an (tudi tho kinh té cua du &n) i — Thoi
gian (i=0,1...n)

- Panh gia chi tiéu NPV:

+ Néu du an ¢6 NPV Ién hon 0 thi dir an d6 dang gia vé mat tai chinh

+ Néu dy &n c6 nhiéu phuong an loai b nhau thi phuong an c6 NPV 1én nhat
1a phuong an dang gia nhat vé mat tai chinh.

+ Néu cac phuong an cta du an c6 lgi ich nhu nhau thi phuong an c6 gia tri
hién tai cua chi phi nho nhat thi phwong 4n d6 dang gia nhét vé tai chinh,

- Uu va nhuge diém cia chi tiéu NPV:

+ Uu diém: Cho biét quy md tién 1ai thu duoc cua ca doi du an.

+ Nhuge diém:

NPV phu thudc nhiéu vao ty suat chiét khau dung dé tinh toan. Viéc xac dinh
ty & chiét khau 1 rat khé khan trong thi truong vén day bién dong.

Str dung chi tiéu nay doi hoi xac dinh rd rang dong thu va dong chi cua ca doi
du an. Pay 1a mot céng viéc kho khin, khong phai luc nao ciing du kién duoc.

Chi tiéu nay chua ndi 1én hiéu qua sir dung mot dong vén.

Chi tiéu nay chi st dung dé lua chon céc dir &n loai bo nhau trong truong hop
tudi tho nhu nhau. Néu tudi tho khac nhau, viéc lua chon cin cir vao chi tiéu nay s&

khong c6 y nghia.
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% Suit thu loi ndi tai (Internal Rate of Returns — IRR)

- Khai niém: Ty ¢ nay duoc biéu hién bang muc i suat ma néu dung né dé quy
d6i dong tién té cua dy an thi gia tri hién tai thuc thu nhap bang gia tri hién tai thuc
chi phi.
- Cong thirc tinh:

n Bi-Ci

NPV=Y — — — =10 (20)
i=0 (1+IRR)

Trong do:

Bi - Gid tri thu nhap (Benefits) nam i

Ci - Gia tri chi phi (Cost) nam i

n- thoi gian hoat dong cua du an
Pé tinh toan chi tiéu IRR cua du &n, chi can lya chon hai suat chiét khiu cao va
thap, dé cho hai gia tri NPV tuong (rng: mot c6 gia tri am va mot co gia tri duong.

R6i sau d6 ap dung cong thuc:

NPV,

1

NPV +|NPV,|

IRR =1, +(r, —1,) (11)
Trong do:
r, 12 suét chiét khau cho gié tri NPV1 > 0
r, 12 suét chiét khau cho gié tri NPV2 < 0
- Panh gia:
Du 4n ¢6 IRR I6n hon ty 1€ 13i giéi han dinh muc da quy dinh sé& kha thi vé tai
chinh.

n  Bi-Ci
NPV=Y — =0 (12)
i=0 (1+IRR)’

Trong truong hop nhiéu dy an loai bo nhau, dy an nao c6 IRR cao nhat s&
duoc chon vi ¢6 kha nang sinh 101 [6n hon.

- Uu nhuge diém cia chi tieu IRR:
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+ Uu diém: N6 cho biét 14i suat téi da ma dy an c6 thé chap nhan duoc, nho
vay ¢ thé xac dinh va lya chon I4i suat tinh toan cho du an.

+ Nhuge diém:

Tinh IRR tén nhiéu thoi gian

Truong hop c6 cac dy an loai bo nhau, viéc sir dung IRR dé chon s& dé dang
dua dén bo qua du &n c6 quy mo 14i rong 16n (thong thuong du &n ¢d NPV Ion thi
IRR nho)
Dy 4n c6 dau tu bd sung 16n 1am cho NPV thay d6i dau nhiéu lan, khi d6 kho xéc
dinh duoc IRR.

% Thoi gian hoan von PP

C6 hai trudong hop tinh thoi gian hoan von. D6 1a tinh thoi gian hoan vén
khong theo gia trj tién té va thoi gian hoan von tinh theo gié tri tién té. Xu hudng sir
dung phuong phap tinh thoi gian hoan vén tinh theo gia tri tién té cao hon vi né

phan 4nh dung gia tri thuc ciia dong tién. Céch tinh cy thé nhu sau:

Trwong hep 1. Thoi gian hoan vén khéng theo thoi gia tién té

Bdng 3.1: Thoi gian hoan vén khong theo thoi gia tién té

Nam 0 1 2 3 4
NCF -1000 300 500 700 600
NCEF tich liy -1000 -700 -200 500 1100

Ghi chi: NCF (net cash flow) 1a dong thu nhap thuan hang nam.
= Thoi gian hoan vén (Pay back Period): PP = 2 + 200/700 = 2,28 (nim)
Truwong hep 2. Thoi gian hoan vén tinh theo thoi gié tién té

Bang 3.2: Thoi gian hoan vén tinh theo thoi gia tién té

nam 0 1 2 3 4
NCF -1000 300 500 700 600
Hé so chiét khau 1.00 0.91 0.83 0.75 0.68
PV @10% -1000 273 413 526 410
PV tich liiy -1000 727 -314 212 622

Ghi cht: PV (present value) la gié tri hién tai, duoc tinh bang cach lay NCFi

nhan cho hé sé chiét khau timg nam. Hé sb chiét khau duoc tinh véi suat chiét khau
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12 10%/nam. Cong thic tinh hé sé chiét khau: = 1/(1+r%)n, véi n 1a s thir ty cua

nam dy an.
= Thoi gian hoan vén (Pay back Period): PP =2 + 314/526 = 2,59 (nim)
3.3.3.6. Uu, khuyét diém mo phéng Monte Carlo
< Uu diém:
- Cung cap két qua trong diéu kién Xxac suat.
- Xem xét nhitng ngudn rai ro khac nhau.
- C6 thé mé hinh cac chudi quyét dinh
% Nhwoc diém:
- Boi hoi nhiéu chi phi va thoi gian
- Phai ¢ x&c sut cua cac bién dau vao
- Kha ning giéi han trong viéc giai quyét sy twong tac giira cac bién

- Phu thugc vao md hinh mé phong ma né khong dé hiéu doi véi viéc ra quyét

dinh cua nha quan tri
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Chuong 4: KET QUA PHAN TICH

4.1. Khao sit sy dong y ddi véi cac yéu to rii ro:

Bang cdu hoi khao sat trong giai doan nay dugc thiét ké nham xac dinh thong
tin ca nhan, danh gia su dong y d6i véi cac yéu 6 rui ro. Trong nghién ctru ndy, bang
cau hoi dugc thiét ké dudi dang trac nghiém, ngudi tra 10i chi viée khoanh tron cac 6
duoc thiét ké sdn dé dua ra suy nghi cuia minh d6i véi mdi ciu hoi. Bang cau hoi khao
sat duge gui truc tiép dén cac chuyén gia: Chu dau tu, don vi tu van (thiét ké, giam
sat), nha thau thi céng va cac don vi khac hoat dong trong linh vuc dau tu xiy dung
trén dia ban tinh An Giang, bang cau hoi khao sat bao gom 3 phan:

- Phan 1: Lwa chon, danh gia sy dong y d6i v6i cac yéu td rii ro trén co s
nhom yéu t6 c6 sin dé ngudi tham gia dé dang danh gia véi 02 su lya chon, bao
gdém: “Co” (1), “Khéng” (2).

- Phan 2: Panh gia tic dong cua rai ro dén chi phi va tién do trén co so nhom
yéu tb c6 sdn dé ngudi tham gia d& dang danh gia

+ Poi voi Mire d6 xay ra, bao gom: “Rét it” (1), “It khi” (2), “Thinh thoang”
(3), “Thudng” (4), “Rat thudng” (5).

+ Pbi voi Mirc d6 anh huong, bao gdm: “Rét thap” (1), “Hoi thip” (2),
“TRung binh” (3), “Nhiéu” (4), “Rat nhiéu” (5).

- Phan 3: Gom céc thong tin chung vé linh vuc tham gia hoat dong xay dung,
vi tri cong tac, 6 tudi, thoi gian tham gia hoat dong xay dung ciia cac c4 nhan tham
gia khdo sat.

Pau tién nghién ctru ndy tién hanh khao sat thir nghiém trén 05 d6i twong ¢ vi
tri cong viée 13 quan 1y du an (theo quen biét) dé danh gia mtrc do phu hop vé nodi
dung va trinh bay ctia bang cau hoi. Két qua cho thy, ca 05 nguoi nay déu thong
nhit cao v&i bang ciu héi, tir d6 nghién ctru nay khong can phai diéu chinh bang
cau hoi va tién hanh khao sat dai tra & giai doan 2.

O giai doan khdo sat dai tra (giai doan 1), bang cau héi khao sat dugc gui truc
tiép dén tong s6 230 ca nhan tham gia hoat dong trong linh vuc xay dung la: chu

dau tu, don vi tu van (thiét ké, giam sat), nha thau thi cong va don vi khac hoat
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dong trong linh vuc dau tu xay dung trén dja ban tinh An Giang. Tong cong tac gia
thu vé duoc 200 phiéu dap ung yéu cau (chiém ty 1é la 86,96%), trong d6 co 30
phiéu bi loai do c6 bang c6 nhiéu két qua lya chon, c¢6 bang bi dién thiéu hodc co
bang thiéu thong tin ¢4 nhan.

Tién hanh phén tich s6 liéu cac yéu tb rai ro dén chi phi c6 dong ¥ hay khong
dong ¥ dé lwa chon cac bién rui do c6 gia tri >=50% va gia tri < 50%, dya vao bang
nghién ctru nay xac dinh nhu sau:

Badng 4.1: Két qud khao sdt sw dong y doi véi cdc yéu to rii ro

. . Dong y
STT YEUTO Tén suit i }:l“j’f 1€

1 | Sai sot va thay doi thiét ké 107/200 | 54%
2 | Khéi lwong dy thau thiéu 116/200 58%
3 Sé luong cong nhan lanh nghé hoic di duoc qua 113/200 5704

dao tao
4 | Pinh mic XDCB chua phi hop véi thuc té 97/200 49%
5 rSnlg (;bién dong cua gia vat liu, nhan cong va may 100/200 50%
6 | Chinh sach nha nudc thay ddi 101/200 51%
7 | Diéu kién thoi tiét va dia chét khé khan 96/200 48%
8 | Nang luc va kinh nghiém cua nhan vién kém 111/200 56%
9 | Tién d6 du kién khong phu hop 101/200 51%
10 | Thu tuc thanh toan nhiéu va qui trinh kéo dai 102/200 51%
11 | Giai phong mat bang cham tré 112/200 56%
12 | Loai hinh dy an ctia hop dong 110/200 55%
13 | Bién phéap thi cong khong phu hgp 108/200 54%
14 | Quy céch va chung loai vat tu khong rd rang 102/200 51%
15 | Cung ung vat tu khong kip thoi 109/200 55%
16 | Mtrc do thuc hién an toan lao dong 89/200 45%
17 | Sai sét trong thi cong va lam lai 102/200 51%
18 | Kha ning tai chinh thyc hién goi thau 93/200 47%
19 | Thoi diém thuc hién dy an khong phu hop 94/200 47%
20 Khao sé}t kht} vuc xung quanh dia diém xay dung 85/200 43%

chua chinh xac
21 S}I can th_iAép chinh tri dén mong muén thuc hién cua 101/200 51%

cac bén lién quan
22 | Khung phap 1y hién hitu chua chat ché 106/200 53%
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23 | Su can trd cua cac don vi cung cdp dich vu 110/200 55%
24 | Phat sinh chi phi do nhitng khoan ngdm 113/200 57%
25 | Murc @6 hop tac gitra cac bén khi thuc hién du an 89/200 45%

Két qua: Tir bang 4.1, ¢6 18 bién yéu té rii ro dugce ngudi tra 1oi dong ¥ bao
gdm sai sot va thay d6i thiét ké, khdi luong dy thau thiéu, sé luong cong nhan lanh
nghé hodc da dugc qua dao tao, sy bién dong cua gia vat li€u, nhan cong va may
mac, chinh sach nha nude thay d6i, ning luc va kinh nghiém cua nhan vién kém,
tién do du kién khong phu hop, thu tuc thanh toan nhiéu va qui trinh kéo dai, giai
phong mit bang cham tré, loai hinh dy 4n cua hop dong, bién phép thi cong khong
phu hop, quy cach va chung loai vat tu khong rd rang, cung tng vat tu khong kip
thot, sai sot trong thi cong va lam lai, sy can thi€p chinh tri dén mong mudn thuc
hién cua cac bén lién quan, Khung phap 1y hién hitu chua chat ché, sy can trd cta
cac don vi cung cép dich vu, phét sinh chi phi do nhiing khoan ngém. Va 07 bién
yéu td rui ro c6 mirc d6 dong y dudi 50% bao gébm dinh mic XDCB chua phu hop
voi thyuc t€, dicu kién thoi tiét va dia chat kho khan, mirc d6 thuc hién an toan lao
dong, kha nang tai chinh thyc hién goi théu, thoi diém thyc hién du an khong phu
hop, khao sat khu vuc xung quanh dia diém xay dung chua chinh xac.

Thong tin vé dic diém ddi twong khao sat duoc trinh bay tom tit & bang 4.2,
bang 4.3, bang 4.4 va bang 4.5.

Bang 4.2. Thong ké vé dé tudi

STT PO TUOI So phiéu Ti 1¢
1 | Dudi 25 tudi 14/200 7%
2 | T 25 dén 35 tuoi 72/200 36%
3 | Tir 35 dén 45 tuoi 82/200 41%
4 | Trén 45 tudi 32/200 16%

Két qua cho thay do tudi tir 35 dén 45 tudi chiém ty 1& cao nhat 1a 41%, do tudi
tr 25 dén 35 tudi chiém 36%, do tudi trén 45 tudi chiém 16%, d6 tudi dudi 25 tudi
1a 7%.
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Bdng 4.3. Thong ké vé thoi gian tham gia linh viee xdy dung

STT | THOI GIAN THAM GIA HOAT PONG SO phiéu Tilé
1 | Dué6i 5 nam 22/200 11%
2 | T 5 dén 10 nam 48/200 24%
3 | T 10 dén 15 nam 62/200 31%
4 Trén 15 nam 68/200 34%

Két qua cho thay thoi gian tham gia linh vuc xay dung tir trén 15 ndm chiém
ty 18 cao nhat 1a 34%, tir 10 dén 15 nam chiém 31%, tir 5 dén 10 nam chiém 24%,
dudi 5 ndm 1a 11%.

Bang 4.4. Thong ké vé linh vuec tham gia hoat dong xdy dung

str | LINHVUC T;fyD%‘é{OAT DONG | o3 phidu |  Tilg
1 | Chi dau tu 70/200 35%
2 | Tu van (thiét ké, giam sat) 50/200 25%
3 | Nha thau thi céng 60/200 30%
4 | Khéc........... 20/200 10%

Két qua cho thay ddi v6i Chui dau tu chiém ty 1é cao nhat 13 35%, nha thau thi
cong chiém 30%, tu van (thiét ké, giam sat) chiém 25%, cac don vi khac 1a 10%.

Badng 4.5. Thong ké vé vi tri cong tic

STT VI TRi CONG TAC So phiéu Ti 1é
1 | Giam dbc/ phé giam ddc 14/200 7%
2 | Trudng/ phé phong, bd phan 54/200 27%
3 | Chi huy truong/ phd 38/200 19%
4 | Nhan vién 94/200 47%

Két qua cho thay doi vé6i vi tri Nhan vién chiém ty 18 cao nhat 13 47%, Trudng/
pho phong, bd phan chiém 27%, Chi huy truéng/ phé chiém 25%, Giam ddc/ phod
giam déc 1a 7%.

4.2. Kiém dinh a9 tin cdy thang do Cronbach’s Alpha:

Kiém dinh d¢ tin cay thang do Cronbach’s Alpha dugc sir dung dé loai bo cac

bién rac, budc nay cd y nghia rat quan trong dén do tin cay cua cac cau hoi ciing
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nhu cac két qua phan tich. Hé s6 Cronbach’s Alpha 1a mot phép kiém dinh théng ké
vé muc d6 chat ché ma cac myc hoi trong thang do twong quan véi nhau, mét trong
nhimg phuong phép kiém tra tinh don khia canh cua thang do duoc goi 13 kiém dinh
d6 tin cay chia doi. Theo qui wdc, mot tdp hop cac muc hoi dung dé do luong duoc
danh gia tot phai co hé s6 a >= 0.80 nhung c6 gia trj nhd nhat chap nhan duogc 1a
0.7.

4.2.1. Hé sé Cronbach’s Alpha Mirc dj xay ra

Kiém dinh d¢ tin cdy thang do Cronbach’s Alpha cho tat ca cac nhom quan sat nhu

Sau:
Bdng 4.2: Hé s6 Cronbach’s Alpha Mirc d3 xay ra
Cronbach's Alpha N
.802 25
H¢ s6 Cronbach’s Alpha = 0.802> 0.8 nén dat yéu cau vé do tin cay.
Bdng 4.3: Tong hop cdc két qua phdn tich Cronbach’s Alpha
) ) s Phuong sai| H¢ ) tuong A K £
STT| YEUTO 'I;rung .b“f‘;h néu loai quan bién He so a!lpga neu
néu loai bién N z loai bién
bién tong
1 H1 86.5550 83.565 128 .805
2 H2 86.3050 80.977 .340 .796
3 H3 86.3300 78.514 436 791
4 H4 86.2950 81.103 280 798
5 H5 86.3800 80.749 287 798
6 H6 86.4700 78.813 394 793
7 H7 86.5350 79.044 390 793
8 H8 86.3800 81.955 239 .800
9 H9 86.5950 81.498 263 799
10 H10 86.4350 80.076 343 795
11 H1l 86.4200 79.461 383 793
12 H12 86.4850 80.14 333 .796
13 H13 86.5200 77.879 441 .790
14 H14 86.5200 77.487 456 .789
15 H15 86.6500 79.495 .365 194
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16 H16 86.7550 78.668 427 791
17 H17 86.7050 80.038 316 797
18 H18 86.5550 80.228 330 796
19 H19 86.6250 76.487 528 .786
20 H20 86.7750 78.708 435 791
21 H21 86.740 80.686 .345 795
22 H 22 86.720 81.791 234 .800
23 H23 86.8550 81.331 250 .800
24 H24 86.7800 82.976 153 .804
25 H25 86.6950 82.414 219 801

Két qua kiém dinh cho thiy cac bién quan sat déu c6 hé so twong quan bién
tong phu hop (> 0.3). Hé s6 Cronbach’s Alpha = 0.802>0.7 nén dat yéu cau vé do
tin cdy. Ngoai trir “Sai sot va thay d6i thiét ké” va “Phat sinh chi phi do nhiing
khoan ngém” 13 2 bién c6 hé sd Cronbach’s Alpha néu loai bién 1an luot 14 0.805 va
0.804 déu 16n hon hé sé6 Cronbach’s Alpha nén khong dat yéu cau vé do tin cay,
trén 1y thuyét 2 bién nay can duoc loai boé nham ting do tin cdy cia thang do tuy
nhién do ndi dung cua ca 2 bién nay co y nghia quan trong, mit khic hé sd
Cronbach Alpha cua thang do 1a 0.802 kha cao nén tac gia quyét dinh giit lai ca 2
bién dé dwa vao cac phan tich tiép theo.

4.2.2. Hé s6 Cronbach’s Alpha Mirc @6 anh hwéng:

Bdng 4.4: Hé s Cronbach’s Alpha Mirc @6 anh huong

Cronbach's Alpha N

.886 25

Hé s6 Cronbach’s Alpha = 0.886>0.8 nén dat yéu cau vé do tin cay.
Bdng 4.5: Téong hop cdc két qua phdn tich Cronbach’s Alpha Mirc dg anh

huong
Trung binh . A K A A
STT| YEUTO | nbuloai | Lruomgsal | HeEsotwong | HEso alpha
bién néu loai bién | quan bién tong | néu loai bién
1 H1 84.5600 124.167 .053 891
2 H2 84.6500 115.656 515 .880
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3 H3 84.5000 117.548 .398 .883
4 H4 84.7050 112.872 623 877
5 HS5 84.8050 111.756 611 877
6 H6 85.2600 111.490 630 877
7 H7 85.0000 113.337 571 878
8 H38 84.6300 118.305 389 .883
9 H9 85.3050 118.515 381 .883
10 H 10 84.6800 114.993 527 .880
11 H11 85.4550 116.289 514 .880
12 H12 85.2650 115.653 484 .881
13 H 13 85.7150 121.310 245 .886
14 H 14 85.0250 123.643 .078 891
15 H 15 85.6200 118.840 389 .883
16 H 16 85.4250 116.024 490 .881
17 H 17 85.2950 118.470 443 .882
18 H 18 84.9200 115.531 567 879
19 H 19 84.8700 111.078 711 875
20 H 20 85.0600 116.539 520 .880
21 H21 85.0300 117.476 486 .881
22 H 22 84.9850 114.105 .564 879
23 H 23 84.6300 112.023 .649 876
24 H 24 84.5600 124.167 .053 891
25 H 25 84.6500 115.656 515 .880

Két qua kiém dinh cho thiy cac bién quan sat déu c6 hé s twong quan bién
tong phu hop (> 0.3). Hé s6 Cronbach’s Alpha = 0.886>0.7 nén dat yéu cau vé do
tin cdy. Ngoai trir “Sai sot va thay doi thiét k&”, “Bién phap thi cong khong phu
hop”, “Quy cach va chung loai vat tu khong rd rang” va “Phat sinh chi phi do
nhitng khoan ngdm”, 13 4 bién c6 hé s Cronbach’s Alpha néu loai bién lan luot 1a
0.891, 0.886, 0.891 va 0.891 déu 16n hon hodc bang hé s Cronbach’s Alpha nén
khong dat yéu cau vé do tin cay, trén ly thuyét 4 bién nay can dugc loai bé nham
ting do tin cdy cua thang do tuy nhién do ndi dung cta ca 4 bién nay c6 ¥y nghia
quan trong, mat khac hé s6 Cronbach Alpha cua thang do 1a 0.886 khé cao nén tac

gia quyét dinh giit lai ca 4 bién dé dua vao cac phan tich tiép theo.
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4.3. Kiém dinh ANOVA cho 25 bién dinh hrong & trén theo mirc d xay ra
va murc dg anh hwéng.

4.3.1. Pbi véi mire dd xay ra:

Str dung phan tich ANOVA dé kiém dinh su khac biét trj trung binh giita cac
nhom khao sat theo linh vuc tham gia hoat dong xay dung, do tudi, thoi gian tham
gia hoat dong xay dung va vi tri cong tac.

4.3.1.1. Theo linh vue tham gia hoat dong xay dung

Str dung phan tich ANOVA dé kiém dinh su khac biét tri trung binh gitra cac
nhom khao sat theo linh vuc tham gia hoat dong xay dung d6i véi Muc d6 xay ra

Bdng 4.6: Kiém tra tinh dong nhdt cia cdc phwong sai theo linh viec tham gia

hoat dong xdy dwng doi véi Mire dé xay ra

YEU TO Levene Statistic dfl df2 Sig.
H1 1.249 3 196 293
H2 1.804 3 196 148
H3 3.670 3 196 .013
H4 1.372 3 196 252
H5 4.490 3 196 .005
H6 2.479 3 196 .062
H7 4.392 3 196 .005
H8 672 3 196 570
H9 1.788 3 196 151

H10 5.694 3 196 .001
H11 2.606 3 196 .053
H12 1.582 3 196 195
H13 345 3 196 793
H14 2.035 3 196 110
H15 537 3 196 .658
H16 1.470 3 196 224
H17 626 3 196 599
H18 .766 3 196 515
H19 .804 3 196 493
H20 3.726 3 196 012
H21 924 3 196 430
H22 328 3 196 .805
H23 951 3 196 417
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H24

2.043

196

109

H25

1.001

196

394

Dua vao gid tri sig tai bang trén ta phan ra 02 nhém bién dinh luong dé phan

tich, cu thé nhu sau:

Nhom c6 20/25 c¢6 gia tri sig ¢ kiém dinh nay > 0.05 c6 nghia phuong sai giita

cac lra chon cua bién dinh tinh & trén khdng khéc nhau, ta tiép tuc xem tiép két qua
& bang ANOVA cho 20 bién nay:
Bdng 4.7: Kiém dinh tri trung binh ANOVA

ANOVA
2 < Binh
Tong binh df phuong F Sig.
phuong trung binh

H1l Between Groups 5.649 3 1.883 2.680 .048
H2 Between Groups 3.009 3 1.003 1.719 164
H4 Between Groups 10.484 3 3.495 4.844 .003
H6 Between Groups 14.301 3 4.767 5.778 .001
H8 Between Groups 555 3 185 .262 .853
H9 Between Groups 13.872 3 4.624 6.918 .000
H11 | Between Groups 7.481 3 2.494 3.302 021
H12 | Between Groups 259 3 .086 106 .956
H13 | Between Groups 6.504 3 2.168 2.401 .069
H14 | Between Groups 1.944 3 .648 677 .567
H15 | Between Groups 10.701 3 3.567 4.504 .004
H16 | Between Groups 8.002 3 2.667 3.427 .018
H17 | Between Groups 2.004 3 .668 745 527
H18 | Between Groups 10.034 3 3.345 4.450 .005
H19 | Between Groups 5.775 3 1.925 2.122 .099
H21 | Between Groups 1.529 3 510 .796 498
H22 | Between Groups 5.884 3 1.961 2.604 .053
H23 | Between Groups 9.080 3 3.027 3.801 011
H24 | Between Groups 19.755 3 6.585 9.231 .000
H25 | Between Groups 1.350 3 450 .686 561
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Két ludn cho nhom gdém 10/20 bién quan sat trén déu cé gia tri sig > 0.05 tai
Bang 4.7 1a khong c6 su khac biét giita tri trung binh c¢6 ¥ nghia thong ké cua
nhiing dap vién lam viéc theo linh vuc tham gia hoat dong xay dung khac nhau.

Riéng ddi voi bién “H1, H4,H6,H9,H11,H15,R16,H18,H23, H24” c6 gia tri
sig tai Bang 4.7 < 0.05 khdng thé sir dung bang ANOVA ma sé& di vao kiém dinh
hau nghiém Tukey HSD cho bién nay trong truong hop vi pham gia dinh phuong

sai ddng nhat. Két qua xuat ra ¢ cac Bang 4.8 nhu sau:
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Bdng 4.8: Kiém tra tinh dong nhdt ciia cdc phwong sai theo linh vuc tham gia hoat dong xay ding

H1 H4 H6 H7 H9 H15 H16 H18 H23 H24

HDXD | N
Subset for alpha = 0.05

1 1 2 1 2 1 2 1 2 3 1 2 1 1 2 1 1 2
400 |[20| 3.35 4.15 4.20 410 | 3.25 3.20 3.25 3.55 | 3.55 | 3.50 |3.30|3.30
3.00 |[60| 3.43 415 |3.93| 3.93 3.82 3.87 | 3.47 |3.47| 3.32 3.30 3.18 |3.37|3.37
200 |50 | 3.72 |3.76| 3.76 |3.62 3.70 | 3.70 3.74 | 3.74 390| 3.76 3.70 | 3.70 | 3.06 |2.94
1.00 | 70| 3.77 |3.64 341 3.30 3.30 |3.30 3.39 [3.39| 3.30 3.84 | 3.56 3.76
Sig. 117 |.928| .176 |.056| .560 | .188 | .188 | .993 |.081| .90 | .543 |.052| .052 172 | 437 | .066 |.114|.079

Means for groups in homogeneous subsets are displayed.

a. Uses Harmonic Mean Sample Size = 39.623.

b. The group sizes are unequal. The harmonic mean of the group sizes is used. Type | error levels are not guaranteed.
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Nhu vay tir kiém dinh hau nghiém Tukey HSD cho bién tir “H1, H4, H6, H9,
H11, H15, H16, H18, H23, H24” cho ta tir 01 dén 03 gia tri Sig déu > 0.05, nghién
ctru nay két luan: Khong co su khac biét giita tri trung binh c6 y nghia théng ké vé
cong nang st dung cua nhirng linh vuc tham gia hoat xay dung khac nhau.

4.3.1.2. Theo vi tri cong tac:

Str dung phan tich ANOVA dé kiém dinh su khac biét trj trung binh giita cac
nhom khao sat theo vi tri cong t4c khac nhau tai Bang 4.9

Bang 4.9: Kiém tra tinh dong nhdt ciia cdc phwrong sai theo vi tri cong tac

Vi tri cong tac

Levene Statistic dfl df2 Sig.
H1 .630 3 196 596
H2 .360 3 196 782
H3 1.156 3 196 .328
H4 282 3 196 .838
H5 .289 3 196 .833
H6 519 3 196 .669
H7 3.004 3 196 .032
H8 .399 3 196 754
H9 293 3 196 .830
H10 2.148 3 196 .096
H11 582 3 196 .628
H12 1.061 3 196 .367
H13 .897 3 196 444
H14 .839 3 196 A74
H15 AT7 3 196 .699
H16 870 3 196 458
H17 .863 3 196 461
H18 1.093 3 196 .353
H19 1.038 3 196 377
H20 1.027 3 196 .382
H21 .852 3 196 467
H22 1.301 3 196 275
H23 .892 3 196 446
H24 1.472 3 196 223
H25 .362 3 196 .780
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Theo két qua phan tich tai Bang 4.9 cho thiy 24/25 bién dinh lugng déu cho
két qua Sig => 0.05 Khong co sy khac biét c6 ¥ nghia théng ké vé tri trung binh
gitra nhirng dap vién thudc cac vi tri cong tac khac nhau. Co 01/25 gia tri Sig < 0.05
hay noi cach khac c6 sy khac biét c6 y nghia théng ké vé tri trung binh giita nhimng
dap vién thudc cac linh vuc tham gia hoat dong xay dung kh&c nhau. Gia tri nay
khong thé sir dung bang ANOVA ma sé di vao kiém dinh hau nghiém Tukey HSD
cho truong hop vi pham gia dinh phuong sai d6ng nhat:

Kiém dinh hau nghiém Tukey HSD cho bién “H7” cho truong hop vi pham
gia dinh phuong sai ddng nhat. Két qua xuat ra & Bang 4.10

Bang 4.10: Kiém dinh hdu nghiém Tukey HSD cho bién H7

H7
Tukey HSD
VTCT N Subset for alpha = 0.05
1
2.00 54 3.6111
4.00 93 3.6344
3.00 37 3.6486
1.00 16 3.6875
Sig. 987

Means for groups in homogeneous subsets are displayed.

a. Uses Harmonic Mean Sample Size = 33.671.

b. The group sizes are unequal. The harmonic mean of the group sizes is used. Type |
error levels are not guaranteed.

Nhu vay tir kiém dinh hau nghiém Tukey HSD cho bién “H7” cho ta 01 gia tri
Sig > 0.05, nghién cttu nay két luan: Khéng c6 su khéc biét giira tri trung binh c6 y
nghia thong ké vé cong ning sir dung cua nhitng dap vién 1am viéc & cac vi tri cong

tac khac nhau
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4.3.1.3. Pp tuoi:
Str dung phén tich ANOVA dé kiém dinh su khéc biét tri trung binh gitra cac
nhom khdo sat theo vi tri cong tac khac nhau tai Bang 4.11

Bang 4.11: Kiém tra tinh dong nhat ciia cdc phwong sai theo do tudi

Test of Homogeneity of Variances

Levene Statistic dfl df2 Sig.
H1 1.291 3 196 279
H2 1.202 3 196 310
H3 3.719 3 196 012
H4 291 3 196 .832
H5 .665 3 196 574
H6 4.224 3 196 .006
H7 2.937 3 196 034
H8 .750 3 196 524
H9 1.591 3 196 193
H10 2.886 3 196 .037
H11 2.092 3 196 103
H12 921 3 196 432
H13 1.021 3 196 .384
H14 569 3 196 .636
H15 091 3 196 .965
H16 452 3 196 716
H17 1.380 3 196 250
H18 745 3 196 527
H19 4.098 3 196 .008
H20 632 3 196 595
H21 764 3 196 516
H22 1.665 3 196 176
H23 2.289 3 196 .080
H24 1.145 3 196 332
H25 2.909 3 196 .036

Duya vao gia tri sig tai Bang 4.11 trén ta phan ra 02 nhém bién dinh luong dé

phan tich, cy thé nhu sau:
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Nhom c6 céc gia tri sig tai Bang 4.11 c6 gia tri sig & kiém dinh nay > 0.05 c6
nghia phuong sai gitra cac lya chon cua bién dinh tinh & trén khong khac nhau, ta
tiép tuc xem tiép két qua & bang ANOVA cho 18 bién nay:

Bdng 4.12: Kiém dinh tri trung binh ANOVA

ANOVA

Sum of Mean .

Squares f Square F Sig.

H1 | Between 1.627 3 542 750 | 523
Groups

H2 Between 5.813 3 1.938 2449 | 065
Groups

g | Between 2.741 3 914 1201 | 311
Groups

H5 Between 566 3 189 225 | 879
Groups

Hg | Between 1.631 3 544 775 | 509
Groups

H9 Between 1.406 3 469 640 | 590
Groups

Hi1 | Between 9.018 3 3.006 4022 | .008
Groups

Hip |  Between 146 3 049 060 | .981
Groups

Hi3 | Between 9.433 3 3.144 3540 | .016
Groups

Hig | DBetween 11.734 3 3911 | 4313 | 006
Groups

Hig |  Between 5.856 3 1.952 2390 | .070
Groups

Hig |  Detween 974 3 325 399 | 754
Groups

Hi7 | Between 2.188 3 729 814 | .487
Groups

Hig |  DBetween 6.019 3 2.006 2598 | .053
Groups

Hoo |  Between 3.355 3 1.118 1457 | 228
Groups
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Hoy | Between 4517 3 1.506 2409 | .068
Groups

Hop |  Between 1.624 3 541 699 | 554
Groups

Hog |  Between 1.706 3 569 706 | 550
Groups

Két ludn cho nhom gom 15/18 bién quan sat trén déu cé gia tri sig > 0.05 tai

Bang 4.12 1 khong c6 su khac biét giira tri trung binh c6 ¥ nghia théng ké cua

nhirng dap vién 1am viéc theo d6 tudi khac nhau.
Riéng ddi v6i bién “H11, H13, H14” ¢6 gia tri sig tai Bang 4.12 < 0.05 khéng
thé sir dung bang ANOVA ma sé di vao kiém dinh hau nghiém Tukey HSD cho

bién nay trong truong hop vi pham gia dinh phuong sai dong nhat. Két qua xuét ra

& cac Bang 4.13 nhu sau:

Bdng 4.13: Kiém dinh hdu nghiém Tukey HSD cho bién H11, H13, H14

H11 |  H13 | H14
DOTUOI N Subset for alpha = 0.05
1 1 1 2

3.00 81 3.4938 3.3951 3.4321

4.00 34 3.9118 3.8529 3.9706 3.9706

2.00 72 3.9167 3.7778 3.6389 3.6389

1.00 13 4.0000 4.0000 4.2308

Sig. 108 064 128 078

Means for groups in homogeneous subsets are displayed.

a. Uses Harmonic Mean Sample Size = 30.173.

b. The group sizes are unequal. The harmonic mean of the group sizes is used. Type |
error levels are not guaranteed.

Nhu vay tir kiém dinh hau nghiém Tukey HSD cho bién “H11, H13, H14,”
cho ta 01 dén 02 gia tri Sig déu > 0.05 nghién ctu nay két luan: Khdng c6 sy khac

biét giira tri trung binh c6 y nghia théng ké vé cong niang str dung cua nhitng dap

vién lam viéc & cac d6 tudi khéac nhau.

+ Nhom bién quan sat can dwa vao kiém dinh hau nghiém Tukey HSD cho
truong hop vi pham gia dinh phuong sai dong nhat: “H3, H6, H7, H10, H19, H23,
H25”. Két qua xuat ra & Bang 4.14 nhu sau:




Bdng 4.14: Kiém dinh hdu nghiém Tukey HSD cho cdc tiéu chi

H3 H6 H7 H10 H19 H23 H25
DOTUOH N Subset for alpha = 0.05

1 1 1 1 1 1 1 1
2.00 72| 3.8056 | 3.6806 | 3.6528 | 3.6250 3.38893.1389 | 3.3750
4.00 34(3.8824 | 3.7353 | 3.7059 | 3.8529 | 3.8529| 4.0000 | 3.5294 | 3.2941
3.00 81(3.9012 | 3.6667 | 3.5556 | 3.6914 3.4938 | 3.3457 | 3.5926
1.00 1313.9231 | 3.9231 | 3.8462 4.3077| 3.5385| 3.5385 | 3.7692
Sig. .935 718 .613 741 .183 .061 .319 101

Means for groups in homogeneous subsets are displayed.

a. Uses Harmonic Mean Sample Size = 30.173.

b. The group sizes are unequal. The harmonic mean of the group sizes is used.

Type | error levels are not guaranteed.

Nhu vay tir kiém dinh hau nghiém Tukey HSD cho bién “H2, H6, H7, H10,
H19, H23, H25” cho ta 01 dén 02 gi4 tri Sig déu > 0.05 nghién ctu nay két

luan: Khong c6 su khéc biét gitra tri trung binh c¢6 ¥ nghia théng ké vé cong nang sir

dung cua nhitng dap vién 1am viéc & cac do tudi khéac nhau.

4.3.1.4. Thoi gian tham gia hoat dong trong xay dwng:
Str dung phan tich ANOVA dé kiém dinh su khac biét tri trung binh giita cac

nhom khdo sat theo vi tri cong tac khac nhau tai Bang 4.15

Bang 4.15: Kiém tra tinh dong nhdt cia cdc phwong sai theo Thoi gian tham gia
hoat dong trong xay dung

Levene Statistic dfl df2 Sig.
H1 1.689 3 196 171
H2 644 3 196 587
H3 1.420 3 196 238
H4 795 3 196 498
H5 1.152 3 196 329
H6 195 3 196 .900
H7 426 3 196 735
H8 1.046 3 196 373
H9 146 3 196 932
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H10 2.000 3 196 115
H1l 2.943 3 196 .034
H12 132 3 196 941
H13 2.338 3 196 075
H14 455 3 196 714
H15 539 3 196 .656
H16 548 3 196 .650
H17 927 3 196 429
H18 1.539 3 196 .206
H19 .836 3 196 476
H20 .653 3 196 .582
H21 2.210 3 196 .088
H22 132 3 196 941
H23 ATT 3 196 .698
H24 1.039 3 196 376
H25 .385 3 196 .764

Dua vao gia tri sig tai Bang 4.15 trén ta phan ra 02 nhom bién dinh luong dé
phan tich, cu thé nhu sau:

Nhom cé céc gia tri sig tai Bang 4.15 c6 gia tri sig ¢ kiém dinh nay > 0.05 c6
nghia phuong sai giita cac lya chon cua bién dinh tinh ¢ trén khong khéc nhau, ta
tiép tuc xem tiép két qua & bang ANOVA cho 25 bién nay:

Bang 4.16: Kiém dinh tri trung binh ANOVA

ANOVA

Sum of .

Squares f S'\élszpe F Slg.
H1 | Between Groups 1.065 3 355 489 .690
H2 | Between Groups 1.806 3 .602 1.021 384
H3 | Between Groups 1.848 3 616 .759 518
H4 | Between Groups 167 3 .256 332 .802
H5 | Between Groups 4.134 3 1.378 1.677 173
H6 | Between Groups 1.232 3 411 461 710
H7 | Between Groups 3.346 3 1.115 1.325 .268
H8 | Between Groups 3.070 3 1.023 1.474 223
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ANOVA

Sum of

Mean

Squares f Square F Sig.
H9 | Between Groups 5.981 3 1.994 2.814 .040
H10 | Between Groups 1.285 3 428 546 .651
H12 | Between Groups 1.005 3 335 415 742
H13 | Between Groups 1.807 3 .602 .650 584
H14 | Between Groups 1.424 3 475 495 .686
H15 | Between Groups 1.841 3 614 733 534
H16 | Between Groups .368 3 123 150 .930
H17 | Between Groups 537 3 179 .198 .898
H18 | Between Groups 3.550 3 1.183 1.508 214
H19 | Between Groups 2.172 3 124 182 505
H20 | Between Groups 1.974 3 .658 .850 468
H21 | Between Groups 301 3 100 155 926
H22 | Between Groups 185 3 062 .079 971
H23 | Between Groups .958 3 319 381 167
H24 | Between Groups 2.558 3 .853 1.064 .365
H25 | Between Groups 2.343 3 781 1.200 311

Két luan cho nhom gdm 23 bién quan sat trén déu co gia tri sig > 0.05 tai

Bang 4.16 12 khong c6 su khac biét gitra tri trung binh c6 ¥ nghia théng ké cua

nhitng dap vién lam viéc thudc thoi gian tham gia hoat dong xay dung khac nhau.

C6 01 gia tri Sig < 0.05 hay n6i cach khac co su khac biét co y nghia thong ké vé tri

trung binh gilra nhitng dap vién lam viéc thudc theo thoi gian tham gia hoat dong

xay dung khac nhau.

Riéng ddi voi bién “H9” o gia tri sig tai Bang 4.16 < 0.05 nén cin dua vao

kiém dinh hiu nghiém Tukey HSD cho trudng hop vi pham gia dinh phuong sai

dong nhat. Két qua xuat ra & Bang 4.17 cho ta gié tri sau:
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Bdng 4.17: Kiém dinh hdu nghiém Tukey HSD cho bién “H9”

H9
Tukey HSD
THOIGIAN N Slubset for alpha = 0.0;3

1.00 24 3.2500

3.00 61 3.4754 3.4754
2.00 47 3.5745 3.5745
4.00 68 3.7794
Sig. .287 .345

Means for groups in homogeneous subsets are displayed.

a. Uses Harmonic Mean Sample Size = 42.534.

b. The group sizes are unequal. The harmonic mean of the group sizes is used. Type |
error levels are not guaranteed.

Nhu vay tir kiém dinh hau nghiém Tukey HSD cho bién “H9” cho ta 02 gi tri
Sig déu > 0.05 nghién cau nay két luan: Khdng cé su khac biét giira tri trung binh
c6 ¥ nghia théng ké vé& cong ning sir dung cua nhitng dapvién lam viéc theo Thoi
gian tham gia hoat dong trong xay dung khac nhau.

+ Nhom bién quan sat can dua vao kiém dinh hau nghiém Tukey HSD cho
truong hop vi pham gia dinh phuong sai dong nhat “H11”. Két qua xuat ra & Bang
4.18 nhu sau:

Bdng 4.18: Kiém dinh hdu nghiém Tukey HSD cho cdc tiéu chi

H11
Tukey HSD
THOIGIAN N Subset for ?Ipha =0.05

3.00 61 3.5902

2.00 47 3.8085

4.00 68 3.8235

1.00 24 3.8333

Sig. 584
Means for groups in homogeneous subsets are displayed.
a. Uses Harmonic Mean Sample Size = 42.534.
b. The group sizes are unequal. The harmonic mean of the group sizes is used. Type |
error levels are not guaranteed.
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Nhu vay tir kiém dinh hau nghiém Tukey HSD cho céc bién: “H11” ¢ céac
bang trén cho ta gié tri Sig > 0.05, nghién ctru nay két luan: Khdng c6 su khac biét
giita tri trung binh c6 ¥ nghia thong ké vé cac bién trén caa nhirng dap vién lam viéc
theo Thaoi gian tham gia hoat dong trong xay dung khac nhau.

4.3.2. Pbi véi mire dd anh huéng.

Str dung phan tich ANOVA dé kiém dinh su khac biét trj trung binh giita cac
nhom khao sat theo linh vuc tham gia hoat dong xay dung, do tudi, thoi gian tham
gia hoat dong xay dung va vi tri cong tac.

4.3.2.1. Theo linh vuc tham gia hoat djng xay dung

St dung phan tich ANOVA dé kiém dinh su khac biét tri trung binh giita céc
nhém khao sat theo linh vuc tham gia hoat dong xay dung ddi véi Mitc d6 anh
hudng.

Bdng 4.19: Kiém tra tinh dong nhdt cia cac phirong sai theo linh virc tham gia hoat

dong xay dwng doi véi Mire dé dnh huong

YEUTO Levene Statistic dfl df2 Sig.
H1 2.701 3 196 .047
H2 1.971 3 196 120
H3 470 3 196 .703
H4 423 3 196 .736
H5 .838 3 196 474
H6 1.778 3 196 153
H7 1.539 3 196 .206
H8 4.408 3 196 .005
H9 5.823 3 196 .001

H10 .845 3 196 471
H11 1.899 3 196 131
H12 .984 3 196 401
H13 567 3 196 .637
H14 1.036 3 196 378
H15 1.745 3 196 159
H16 2.075 3 196 105
H17 1.513 3 196 212
H18 1.590 3 196 193
H19 2.581 3 196 .055
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H20 .329 3 196 .804
H21 498 3 196 .684
H22 2.153 3 196 .095
H23 347 3 196 791
H24 2.701 3 196 .047
H25 1.971 3 196 120

Dua vao gid tri sig tai bang trén ta phan ra 02 nhém bién dinh luong dé phan
tich, cu thé nhu sau:

Nhom c6 21/25 c6 gia tri sig ¢ kiém dinh nay > 0.05 c6 nghia phuong sai giita
cac lya chon cua bién dinh tinh & trén khong khac nhau, ta tiép tuc xem tiép két qua
& bang ANOVA cho 21 bién nay:

Bang 4.20: Kiém dinh tri trung binh ANOVA

ANOVA
2 N Binh
Tong binh df phuong F Sig.
phuong trung binh

H2 5.524 3 1.841 2.535 .058
H3 11.750 3 3.917 5.364 .001
H4 12.229 3 4.076 5.079 .002
H5 16.935 3 5.645 5.842 .001
H6 19.039 3 6.346 6.763 .000
H7 8.899 3 2.966 3.323 021
H10 4.815 3 1.605 2.025 112
H11l 2.195 3 132 1.113 .345
H12 484 3 161 193 901
H13 1.811 3 .604 1.066 .365
H14 11.404 3 3.801 5.225 .002
H15 .320 3 107 179 911
H16 3.627 3 1.209 1.619 .186
H17 404 3 135 256 .857
H18 670 3 223 344 793
H19 6.779 3 2.260 2.661 .049
H20 1.354 3 451 734 533
H21 1.215 3 405 717 543
H22 1.827 3 .609 728 536
H23 11.644 3 3.881 4.551 .004
H25 5.524 3 1.841 2.535 .058
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Két luan cho nhom gdém 13 bién quan sat trén déu c6 gia tri sig > 0.05 tai
Bang 4.20 13 khong c6 su khac biét giira tri trung binh c6 ¥ nghia théng ké theo linh
vuc tham gia hoat dong xay dung ddi voi Mae d6 anh huong. Co 08 gia tri Sig <
0.05 hay noi cach khac c6 su khac biét c6 ¥ nghia thong ké vé trj trung binh theo
linh vuc tham gia hoat dong x4y dung ddi véi Mirc do anh huong.

Riéng d6i v6i bién “H3, H4, H5, H6, H7, H14, H19, H23” c6 gia tri sig tai
Bang 4.20 < 0.05 nén can dua vao kiém dinh hau nghiém Tukey HSD cho trudng
hop vi pham gia dinh phwong sai déng nhat. Két qua xuit ra ¢ Bang 4.21 cho ta gia

tr1 sau:
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Badng 4.21: Kiém dinh hdu nghiém Tukey HSD cho bién “H3, H4, H5, H6, H7, H14, H19, H23”

H3 H4 H5 H6 H7 H14 H19 H23
LV IN Subset for Subset for Subset for Subset for Subset for Subset for alpha | Subset for alpha |  Subset for
alpha=0.05 | alpha=0.05 | alpha=0.05 | alpha=0.05 | alpha=0.05 =0.05 =0.05 alpha = 0.05
1 2 1 2 1 2 1 2 1 2 1 2 1 2
TC |60!3.8333 3.6000 3.4667 3.1000 3.4833 3.5667 | 3.5500 3.7500
TV |50/ 3.8400 3.6600 3.4800 3.0800 3.4000 3.6600 | 3.6200 3.7200
CDT |70]|4.1571 | 4.1571 |3.9571]3.9571|3.9429|3.9429|3.2857 3.4714 3.5286 | 3.6143
KHAC | 20 4.6000 4.4000 4.3000 4.1500 4.1500 | 2.8000 4.2000 4.5500
Sig. .333 | .100 | .289 | .127 | .139 | .371 | .780 | 1.000| .979 | 1.000 | 1.000 | .902 987 | 1.000 | -663 |1.000

Means for groups in homogeneous subsets are displayed.

a. Uses Harmonic Mean Sample Size = 39.623.

b. The group sizes are unequal. The harmonic mean of the group sizes is used. Type | error levels are not guaranteed.
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Nhu vay tir kiém dinh hau nghiém Tukey HSD cho bién « H3, H4, H5, H6,
H7, H14, H19, H23” cho ta 02 gia tri Sig déu > 0.05 nghién cau nay két
luan: Khong c6 sy khéc biét gitra tri trung binh c6 ¥ nghia thong ké theo linh vuc
tham gia hoat dong xay dung ddi véi Mtc 6 anh huong.

+ Nhém bién quan sat can dua vao kiém dinh hau nghiém Tukey HSD cho
treong hop vi pham gia dinh phuong sai dong nhat “H1, H8, H9, H24”. Két qua
XUt ra & Bang 4.22 nhu sau:

Bdng 4.22: Kiém dinh hdu nghiém Tukey HSD cho cdc tiéu chi

H1 H8 H9 H24
Subset for | Subset for alpha = Subset for Subset for
LV N alpha = 0.05 alpha = 0.05 alpha =0.05
0.05
1 1 1 1
TV | 50 | 3.8400 3.7800 3.1600 3.8400
TC | 60 | 3.9833 3.8167 3.2333 3.9833
CDT | 70 | 3.9857 3.9857 3.3000 3.9857
KHAC| 20 | 4.1500 4.1000 3.0500 4.1500
Sig. 386 309 526 386
Means for groups in homogeneous subsets are displayed.
a. Uses Harmonic Mean Sample Size = 39.623.
b. The group sizes are unequal. The harmonic mean of the group sizes is used.
Type | error levels are not guaranteed.

Nhu vay tir kiém dinh hau nghiém Tukey HSD cho cac bién: “H1, H8, H9,
H24” & cac bang trén cho ta gia tri Sig > 0.05, nghién ciru nay két luan: Khong c6
su khac biét gitra tri trung binh ¢ ¥ nghia théng ké vé cac bién trén theo linh vuc
tham gia hoat dong xay dung ddi voi Mac do anh huong.

4.3.2.2. Theo vi tri cong tic dbi véi Mirc dd anh huéng

Str dung phan tich ANOVA dé kiém dinh su khac biét trj trung binh gitta cac

nhom khdo st theo vi tri cong tac dbi voi Mire do anh hudng:
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Bdng 4.23: Kiém tra tinh dong nhdt cia cdc phwong sai theo vi tri cong tdc

doi voi Murc do anh huong

YEUTO Levene Statistic dfl df2 Sig.
H1 2.564 3 196 .056
H2 628 3 196 .598
H3 310 3 196 .818
H4 360 3 196 782
H5 .996 3 196 .396
H6 817 3 196 486
H7 072 3 196 975
H8 272 3 196 .846
H9 1.908 3 196 130

H10 2.221 3 196 .087
H11 3.081 3 196 .029
H12 1.943 3 196 124
H13 .703 3 196 551
H14 281 3 196 .839
H15 336 3 196 799
H16 3.646 3 196 014
H17 1.878 3 196 135
H18 1.368 3 196 254
H19 1.986 3 196 117
H20 527 3 196 665
H21 671 3 196 571
H22 .053 3 196 984
H23 1.705 3 196 167
H24 2.564 3 196 .056
H25 628 3 196 598

Dua vao gid tri sig tai bang trén ta phan ra 02 nhém bién dinh luong dé phan
tich, cu thé nhu sau:

Nhom c6 23/25 c6 gia tri sig ¢ kiém dinh nay > 0.05 c6 nghia phuong sai giita
cac lya chon cua bién dinh tinh & trén khdng khéc nhau, ta tiép tuc xem tiép két qua
& bang ANOVA cho 25 bién nay:
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Bdng 4.24: Kiém dinh tri trung binh ANOVA

ANOVA
2 s Binh
TO}Tg binh df phuong F Sig.
phvons trung binh

H1 4.986 3 1.662 2.266 .082
H2 6.674 3 2.225 3.088 .028
H3 6.432 3 2.144 2.831 .040
H4 3.132 3 1.044 1.230 .300
H5 428 3 143 136 .939
H6 4.444 3 1.481 1.463 226
H7 8.332 3 2.777 3.101 .028
H8 4.994 3 1.665 2.514 .060
H9 .950 3 317 473 .702
H10 5.118 3 1.706 2.156 .095
H12 936 3 312 374 772
H13 .040 3 013 023 .995
H14 1.861 3 .620 799 496
H15 1.125 3 375 633 594
H17 1.955 3 652 1.259 290
H18 .826 3 275 425 735
H19 4.164 3 1.388 1.609 .189
H20 3.287 3 1.096 1.813 146
H21 3.617 3 1.206 2.180 .092
H22 3.638 3 1.213 1.467 225
H23 2.292 3 764 .849 469
H24 4.986 3 1.662 2.266 .082
H25 6.674 3 2.225 3.088 .028

Két luan cho nhom gom 19 bién quan sat trén déu co gia tri sig > 0.05 tai
Bang 4.24 13 khong c6 su khac biét giira tri trung binh ¢ ¥ nghia thong ké theo vi
tri cong tac d6i vai Muc do anh huong. C6 04 gia tri Sig < 0.05 hay noi cach khac
cd sy khac biét c6 ¥ nghia théng ké vé tri trung binh theo vi tri cong tac d6i voi
Murc do anh hudng.

Riéng d6i vai bién “H2, H3, H7, H25” c6 gia tri sig tai Bang 4.24 < 0.05 nén
can dua vao kiém dinh hau nghiém Tukey HSD cho truong hop vi pham gia dinh

phuong sai dong nhat. Két qua xuat ra & Bang 4.25 cho ta gié tri sau
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Bang 4.25: Kiém dinh hau nghiém Tukey HSD cho bién “ H2, H3, H7, H25"

H2 H3 H7 H25
VT | N Subset for alpha = 0.05
1 1 1 2 1

NV | 93 | 3.6882 3.8387 3.4731 3.4731 3.6882
GD | 16 | 3.9375 4.1250 3.0000 3.9375
CHT| 37 | 3.9730 4.2703 3.8378 3.9730
TP | 54 | 41111 4.1481 3.5556 3.5556 41111

Sig. 75 179 079 392 A75

Means for groups in homogeneous subsets are displayed.

a. Uses Harmonic Mean Sample Size = 33.671
b. The group sizes are unequal. The harmonic mean of the group sizes is used.
Type | error levels are not guaranteed.

Nhu vay tir kiém dinh hau nghiém Tukey HSD cho bién “ H2, H3, H7, H25”

cho ta 02 gi4 tri Sig déu > 0.05 nghién ctru nay két luan: Khong cé sy khac biét giira

tri trung binh c6 ¥ nghia thong ké theo vi tri cong tac d6i voi Muc d6 anh huong.
+ Nhom bién quan sat can dua vao kiém dinh hau nghiém Tukey HSD cho

truong hop vi pham gia dinh phuong sai dong nhat “H11, H16”. Két qua xuét ra &

Bang 4.26 nhu sau:
Bang 4.26: Kiém dinh hdu nghiém Tukey HSD cho cdc tiéu chi
H11 | H16
VT N Subset for alpha = 0.05
1 1

NV 16 2.9375 3.2500
GD 37 2.9459 3.0541
CHT 93 3.0430 3.0538
TP 54 3.2407 3.1667

Sig. 418 .793

Means for groups in homogeneous subsets are displayed.

a. Uses Harmonic Mean Sample Size = 33.671.

b. The group sizes are unequal. The harmonic mean of the group sizes is used. Type
| error levels are not guaranteed.

Nhu vay tir kiém dinh hau nghiém Tukey HSD cho céc bién: “H11, H16” ¢
cac bang trén cho ta gié tri Sig > 0.05, nghién cau nay két luan: Khong c6 sy khac
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biét gitta tri trung binh c6 ¥ nghia thong ké vé cac bién trén theo vi tri cong tac ddi
véi Murc do anh hudng. o

4.3.2.3. Theo d¢ tuoi doi voi Mirc do anh hudéng

Str dung phan tich ANOVA dé kiém dinh sy khac biét tri trung binh gitra cac
nhom khdo sat theo d6 tudi déi véi Mirc do anh huong.

Bdng 4.27: Kiém tra tinh dong nhdt ciia cdc phwong sai theo do tudi doi voi

Marc do anh huong
YEU TO Levene Statistic dfl df2 Sig.
H1 1.545 3 196 204
H2 4.006 3 196 .009
H3 .769 3 196 513
H4 .353 3 196 187
H5 1.052 3 196 371
H6 2.529 3 196 .059
H7 1.550 3 196 203
H8 .631 3 196 .596
H9 3.468 3 196 017
H10 1.383 3 196 249
H11 179 3 196 507
H12 .930 3 196 427
H13 1.504 3 196 215
H14 1.906 3 196 130
H15 718 3 196 542
H16 2.644 3 196 .050
H17 1.637 3 196 182
H18 .560 3 196 .642
H19 1.523 3 196 210
H20 541 3 196 .655
H21 422 3 196 137
H22 1.336 3 196 264
H23 1.825 3 196 144
H24 1.545 3 196 204
H25 4.006 3 196 .009

Dua vao gid tri sig tai bang trén ta phin ra 02 nhém bién dinh luong dé phan

tich, cu thé nhu sau:
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Nhom cé 22/25 c6 gia tri sig ¢ kiém dinh nay > 0.05 c6 nghia phuong sai giita
cac lya chon cua bién dinh tinh & trén khong khac nhau, ta tiép tuc xem tiép két qua
& bang ANOVA cho 25 bién nay:

Bdng 4.28: Kiém dinh tri trung binh ANOVA

ANOVA
2 N Binh
Tong binh df phuong F Sig.
phuong trung binh

H1 .266 3 .089 A17 .950
H3 1.752 3 584 148 525
H4 1.510 3 503 587 624
H5 447 3 149 142 935
H6 1.073 3 .358 347 791
H7 8.147 3 2.716 3.029 031
H8 4.540 3 1.513 2.277 .081
H10 3.179 3 1.060 1.323 .268
H11l 597 3 199 299 .826
H12 1.826 3 .609 733 533
H13 2.312 3 71 1.367 254
H14 923 3 .308 394 157
H15 374 3 125 209 .890
H16 3.165 3 1.055 1.408 242
H17 1.615 3 538 1.036 378
H18 1.179 3 393 .608 .610
H19 4.819 3 1.606 1.870 136
H20 .666 3 222 359 783
H21 5.929 3 1.976 3.652 014
H22 1.134 3 378 450 A17
H23 1.134 3 378 450 A17
H24 .266 3 .089 A17 .950

Két luan cho nhom gdm 20 bién quan sat trén déu c6 gia tri sig > 0.05 tai
Biang 4.28 13 khong c6 su khéac biét giita tri trung binh c6 y nghia thdng ké theo do
tudi dbi voi Mirc @6 anh hudng. C6 02 gia tri Sig < 0.05 hay ndi cach khac cé su
khac biét c6 ¥ nghia thong ké vé tri trung binh theo d¢ tudi ddi véi Mirc do anh

huong.
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Riéng ddi voi bién “H7, H21” c6 gid tri sig tai Bang 4.28 < 0.05 nén cin dua
vao kiém dinh hau nghiém Tukey HSD cho trudng hop vi pham gia dinh phuong
sai ddng nhat. Két qua xuat ra & Bang 4.29 cho ta gia tri sau

Bang 4.29: Kiém dinh hdu nghiém Tukey HSD cho bién “ H7, H21”

H7 H21
DT N Subset for alpha = 0.05 Subset for alpha = 0.05
1 2 1 2

DUOI25 13 3.0000 3.1538
35DEN45 81 3.4198 3.4198 3.3457 3.3457
TREN45 34 3.5000 3.5000 3.6765
25DEN35 72 3.7500 3.6389 3.6389

Sig. 173 529 .054 303

Means for groups in homogeneous subsets are displayed.

a. Uses Harmonic Mean Sample Size = 30.173.
b. The group sizes are unequal. The harmonic mean of the group sizes is used.
Type | error levels are not guaranteed.

Nhu vay tir kiém dinh hau nghiém Tukey HSD cho bién « H7, H21” cho ta 02

gia tri Sig déu > 0.05 nghién ciru nay két luan: Khong co su khéc biét giira tri trung
binh ¢6 ¥ nghia thong ké theo d6 tudi ddi véi Mac d anh huong.

+ Nhom bién quan sat can dua vao kiém dinh hau nghiém Tukey HSD cho
truong hop vi pham gia dinh phuong sai dong nhat “H2, H9, H25”. Két qua xuét ra
¢ Bang 4.30 nhu sau:

Bdng 4.30: Kiém dinh hdu nghiém Tukey HSD cho cdc tiéu chi

H2 | H9 | H25
DT N Subset for alpha = 0.05
1 1 1
35DEN45| 81 3.6667 3.0370 3.6667
DUOI25 | 13 3.9231 3.1538 3.9231
TREN45 | 34 4.0000 3.3235 4.0000
25DEN35| 72 4.0417 3.3889 4.0417
Sig. 320 .328 320

Means for groups in homogeneous subsets are displayed.
a. Uses Harmonic Mean Sample Size = 30.173.

b. The group sizes are unequal. The harmonic mean of the group sizes is used.
Type | error levels are not guaranteed.
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Nhu vay tir kiém dinh hau nghiém Tukey HSD cho cac bién: “H2, H9, H25” &
cac bang trén cho ta gi tri Sig > 0.05, nghién cau nay két luan: Khong c6 sy khac
biét gitra tri trung binh c6 ¥ nghia thong ké vé cac bién trén theo do tudi ddi véi
Murc d6 anh hudng.

4.3.2.4. Theo thoi gian tham gia hoat dong ddi véi Mirc d9 anh hwong

Str dung phan tich ANOVA dé kiém dinh sy khac biét tri trung binh gitra cac
nhom khdo sat theo thoi gian tham gia hoat dong ddi v6i Mirc d6 anh hudng

Bdng 4.31: Kiém tra tinh dong nhdt ciia cdc phwong sai theo thoi gian tham gia

hoat déng doi véi Mirc dg anh huéng

YEU TO Levene Statistic dfl df2 Sig.
H1 .703 3 196 551
H2 .350 3 196 .789
H3 1.057 3 196 .368
H4 .303 3 196 .823
H5 .358 3 196 .783
H6 1.528 3 196 209
H7 279 3 196 .840
H8 1.225 3 196 302
H9 .690 3 196 .559

H10 754 3 196 521
H11 .281 3 196 .839
H12 1.840 3 196 141
H13 2.485 3 196 .062
H14 .619 3 196 .603
H15 132 3 196 534
H16 2.389 3 196 .070
H17 1.890 3 196 133
H18 1.712 3 196 .166
H19 .640 3 196 .590
H20 278 3 196 841
H21 194 3 196 901
H22 1.497 3 196 217
H23 2.019 3 196 113
H24 .703 3 196 551
H25 .350 3 196 .789
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Dua vao gid tri sig tai bang trén ta phan ra 02 nhém bién dinh luong dé phan
tich, cu thé nhu sau:
Nhom c6 25/25 c¢6 gia tri sig ¢ kiém dinh nay > 0.05 c6 nghia phuong sai giita
cac lwa chon cua bién dinh tinh & trén khéng khac nhau
Bang 4.32: Kiém dinh tri trung binh ANOVA

ANOVA
2 N Binh
Tong binh df phuong F Sig.
phuong trung binh

H1l 2.037 3 679 907 439
H2 960 3 320 427 134
H3 7138 3 246 313 .816
H4 522 3 174 202 .895
HS5 2.040 3 .680 .652 582
H6 2.720 3 907 .888 449
H7 8.140 3 2.713 3.026 .031
H8 .396 3 132 193 901
H9 469 3 156 232 874
H10 570 3 190 233 873
H11 1.660 3 553 .838 474
H12 1.510 3 503 .605 .612
H13 (42 3 247 432 730
H14 534 3 178 228 877
H15 431 3 144 241 .867
H16 530 3 77 232 874
H17 2.160 3 120 1.393 .246
H18 1.990 3 .663 1.034 379
H19 5.853 3 1.951 2.285 .080
H20 .098 3 .033 .053 .984
H21 .666 3 222 391 .760
H22 2.495 3 .832 999 .394
H23 5.653 3 1.884 2.133 .097
H24 2.037 3 679 907 439
H25 .960 3 320 427 134

Két luan cho nhom gom 24 bién quan sat trén déu co gia tri sig > 0.05 tai
Bang 4.32 13 khong c6 su khac biét giita tri trung binh c6 ¥ nghia thong ké theo thoi
gian tham gia hoat dong d6i voi M do anh huéng. C6 01 gia tri Sig < 0.05 hay no6i
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cach khac c6 su khac biét co ¥ nghia théng ké vé tri trung binh theo thoi gian tham
gia hoat dong ddi v6i Mirc d6 anh huong.

Riéng ddi voi bién “H7” co gia tri sig tai Bang 4.32 < 0.05 nén can dua vao
kiém dinh hiu nghiém Tukey HSD cho trudng hop vi pham gia dinh phuong sai
dong nhat. Két qua xuat ra & Bang 4.33 cho ta gia tri sau

Bdng 4.33: Kiém dinh hdu nghiém Tukey HSD cho bién “ HT”

H7
Tukey HSD
TG Subset for alpha = 0.05
N
1 2
TREN15 68 3.3382 68
10DEN15 61 3.4262 61
DUOISNAM 24 3.7083 24
5DEN10NAM 47 3.8298 47
Sig. .082

Means for groups in homogeneous subsets are displayed.

a. Uses Harmonic Mean Sample Size = 42.534.

b. The group sizes are unequal. The harmonic mean of the group sizes is used. Type |
error levels are not guaranteed.

Nhu vay tir kiém dinh hau nghiém Tukey HSD cho bién “H7” cho ta 02 gia tri
Sig déu > 0.05 nghién cau nay két luan: Khdng cé su khac biét giira trj trung binh
¢ y nghia thong ké theo thoi gian tham gia hoat dong d6i voi Muc d6 anh hudng
4.4. Lap ké hoach kiém soat
Bdng 4.34: C&c mite ddanh gié danh hwong cua rii ro déi véi cadc muc tiéu cua

du &n

Muc tiéu Cé4c mirc danh gia anh huong cua rii ro doi véi cac muc tiéu cua dy an

du an Rat thap Thap Trung binh Cao Rat cao
(0,05) (0,1) (0,2) 0,4) (0,8)
Tang khong < < <
- b P Tang 2 — g 0 Tang 10 — Tang > 20
Chi phi da<n§0/l:e 504 Tang 5-10 % 20 % %
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Bang 4.35: Bdang ma trdn Xac sudt xdy ra — Muc dnh hwdng cua rii ro

X4c suat xay ra (P) Piém sé riiro=P x 1

0.9 0.05 0.09 0.18 0.36 0.72

0.7 0.04 0.07 0.14 0.28 0.56

0.5 0.03 0.05 0.1 0.2 0.4

0.3 0.02 0.03 0.06 0.12 0.24

0.1 0.01 0.01 0.02 0.04 0.08
0.05 0.1 0.2 0.4 0.8
Mikc anh hwéng ciia rii ro d6i véi muc tiéu dw an (I)

4.5. Piém rii ro caa cic yéu té

Bdng 4.36: Tong hop diém rii ro

s n . Mitc d9 anh | Diém
Mire d) xay ra h.u’()'n - s
STT Yéu tb . . El ™'\ Pinh
Tri Tri ro i3
trung % trung | % | (P) g
binh binh
1 EZ“ sotva thay doi thiet | 5615 | 570| 3.965|0.79| 057 | Rét cao
2 | Khéi luong dy thau thiéu | 3.865| 0.77| 3.875|0.78| 0.60 | Rét cao
S6 lugng cong nhéan lanh ,
3 | nghé hoac dia dugc qua 3.84| 0.77| 4.025|0.81| 0.62| Ratcao
dao tao
g | Pinh mic XDCB chua | 50701 6761 38210.76| 059 | Rét cao
phu hop voi thuc té
Su bién dong cua gia vat ,
5 | liéu, nhan cong va may 3.79| 0.76 3.72 1 0.74 | 0.56 | Ratcao
moc
g |Chinh sich nha nudc 37| 074| 3265|065| 048| Cao
thay doi
Diéu kién thoi tiét va dia
7 | ohit khe khan 3.635| 0.73| 3525|0.71| 051| Cao
Nang Iyc va kinh ,
8 |nghiém cia nhan vién 3.79| 0.76 | 3.895|0.78| 0.59 | Ratcao
kém
g |Tien do du kien khong | 55751 70| 322 |064| 046| Cao
phu hop
10 | Thu tuc thanh todn nhiéu | 3.735| 0.75| 3.845|0.77 | 0.57 | Rétcao
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Mike d§ xdy ra

Mirc d§ anh
hwéng

biem

x

STT Yéu tb . . Ul panh
Tri Tri ro i3
trung % trung | % | (P) g
binh binh
va qui trinh kéo dai
Giai phéng mit bang
11 al - P 3.75| 0.75 3.07|061| 046| Cao
cham tré
1p |Loaihinhdwdncuahop | geac| 6741 326|065| 048] Cao
dong
13 |Bién phap thi cOng| 5 eol 573|  5g1|056| 041| Cao
khong phu hop
14 | Quy cach va chung loai | 4 ool 73 35| 07| 051| Cao
vat tu khong rd rang
Cung ung vat tu khong
15 | -une u 352| 07| 2905|058| 041| Cao
kip thoi
16 |Muc do thuc hién an| 5 .01 (6g 31]062| 042| Cao
toan lao dong
17 |Saisottrong thicong va | 4 oc| 69|  323|065| 045| Cao
lam lai
1g |Kha nang tai chinh thue |\ 50101 575 | 3605|072| 052| Cao
hién goi thau
19 | Thoi diém thyc hién dw | 50,01 (79| 3655/073| 052| Cao
an khong phu hop
Khao sat khu vuc xung
20 |quanh dia diém xdy| 3.395| 0.68| 3.465|0.69| 0.47| Cao
dung chua chinh xac
Sy can thi¢ép chinh tri
pp |dén mong mubn thuc| 5 4\ geql 3495( 07| 048] Cao
hién cua cac bén lién
quan
pp | Khung phdp Iy hién hitu | 5 )0\ 569  354(071| 049| Cao
chua chat ché
p3 | Sw can o cua cic don | 5410\ gee | 3895(078| 052| Cao
vi cung cap dich vu
g4 | Phat sinh chi phi do| 5491 geel 3965|079 0.54| Cao
nhitng khodn ngam
Mtrc do hop tac gitra cac
25 | en khi thee hier du an | 3475| 07| 3875/078| 054| Cao
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- C4c yéu t6 rui ro Sai st va thay déi thiét ké (P= 0.57), Khéi luong du thau
thiéu (P=0.6), S6 luong cong nhan lanh nghé hodc da duoc qua dao tao (P=0.62),
Pinh mtc XDCB chua phi hop véi thuc té (P= 0.59), Su bién dong cua gia vat licu,
nhan cong va may moc (P= 0.56), Nang luc va kinh nghiém cua nhan vién kém(P=
0.59), Thu tuc thanh toan nhiéu va qui trinh kéo dai (P= 0.57) = C6 trj s6 diém rui

ro 16n hon hoic bang 0.56, do d6 duoc danh gia 1a rat cao.

- Céc yéu t6 rai ro Chinh sach nha nudc thay d6i (P= 0.48), Diéu kién thoi tiét
va dia chat kho khan (P= 0.51), Tién do du kién khéng phu hop (P= 0.46), Giai
phong mat bang cham tré (P= 0.46), Loai hinh du an cua hop dong (P= 0.48), Bién
phép thi cong khong phu hop (P= 0.41), Quy cach va chung loai vat tu khong 1o
rang (P= 0.51), Cung tng vat tu khong kip thoi (P= 0.41), Muc do6 thuc hién an toan
lao dong (P= 0.42), Sai sot trong thi cong va lam lai (P= 0.45), Kha nang tai chinh
thuc hién goi thau (P= 0.52), Thoi diém thyc hién du an khong phu hop (P= 0.52),
Khao sat khu vuc xung quanh dia diém xay dung chua chinh xac (P= 0.47), Su can
thiép chinh tri dén mong muén thyc hién ciia cac bén lién quan (P= 0.48), Khung
phap 1y hién hitu chua chit ché (P= 0.49), Sy can tré cta cac don vi cung cap dich
vu (P= 0.52), Phat sinh chi phi do nhitng khoan ngam (P= 0.54), Mitc d6 hop tac
gilta cac bén khi thyc hién du an(P= 0.54) = C6 tri s6 diém rui ro 16n hon hoic

bang 0.36, do 6 duoc danh gia 1a cao.

- Két qua phan tich théng ké ma ta cho thay, gia tri trung binh cta mic do xay
ra va mac do anh huéng déu 16n hon 3 va nho hon 5 trong thang do 5 diém. Tir d6
cac yéu té duoc tinh diém rui ro va xép hang theo tha tu tir I6n nhat dén nho nhat.
Két qua xép hang cho thay 04 yéu té rui ro cao nhat 1a: “Sé lwong céng nhan lanh
nghé hodc da dwoc qua dao tao” (P= 0.62), “Khoi lwong du thau thiéu” (P=0.60),
“Dinh mirc XDCB chira phit hop véi thue t¢” (P= 0.59) va “Nang lwc va kinh
nghiém cia nhan vién kém” (P=0.59); va 03 yéu té co diém rui ro thap 1a: “Bién

phap thi cong khong phu hop” (P=0.41), Cung 1ng vdt tu khong kip thoi” (P=0.41)
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va “Mirc do thuc hién an toan lao déng” (P=0.42). Nhin chung, diém sb rui ro nay

nam & ngudng trung binh tir 41-62%.

4.6. M6 phéng rii ro cac dw an dién hinh
4.6.1. Dy &n Cau Cho Méi - Tan Long
4.6.1.1. S6 liéu thu thap, khao séat:
Bdng 4.37: Théng tin tém tdt du dn Cau Cho Méi — Tan Long

Tén du 4n Ciau Cho Méi - Tan Long
Chu dau tu Cty TNHH MTV Duong Khang BOT
Tai trong HL93. Chiéu dai cau
Quy md 369.5m,
tong chiéu dai dudng voa cau 209m
Cap/ loai cong trinh Cép 111, loai cong trinh giao thong
Thoi gian thuc hién du an Tir ndm 2015 dén nam 2017
Duy kién thoi gian thu phi 40 nam
Vo6n dau tu ban dau 99.5 ty dong
Khoan chi hang thang 63.2 triéu dong
- %(hoar} chi trung binh cho cong tac 6.2 ridu déng
bao dudng
- thoa’n c}An trl‘mg binh cho cong tac 570 triéu déng
quan ly, van hanh
- Khoan chi khau hao thiét bj trung 0 triéu ddng
binh khéc (néu co) i
Khoan thu hang thang
- Thu phi xe qua tram:
+ Thap nhat: 311 triéu dong
+ Trung binh: 444 triéu dong
+ Cao nhat: ofl7 triéu dong
- Khoan thu trung binh khac (néu co) 0 triéu dong
Suat thu loi mong doi tdi thiéu [MARR] 1.08 %/nam
Suat thu loi trung binh 1.31 %/nam
Thoi gian hoan von mong doi [PP] 30 nam

Dé danh gia hiéu qua tai chinh cua du &4n nay, nghién ciu nay sir dung 3 chi
tiéu dong la gia tri hién tai (NPV), thoi gian hoan von (PP), va suit sinh 15i noi tai
(IRR). Diéu kién dé dam bao du an dang gia dau tu 1a NPV > 0, PP < [PP], va IRR
> [MARR]. Cong thuc tinh NPV nhu sau:
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CF,
(1+1)°

NPV = Z
t=l

Nhu vy c6 thé thdy, gia tri NPV phu thudc thoi gian cta du an (t), ban than
gi4 tri cua timg dong tién (cash flow, CF), va muc thu loi (i). Do 1di vay dugc ngan
hang c6 dinh va thoi gian hoan von ciing ¢6 dinh, nén nghién ctru nay chi phan tich
su bién thién cua dong tién & cac mirc thdp nhét, cao nhit, va trung binh. Két qua
tinh todn theo gia tri trung binh:

- NPV = 42.065 ty dong
- IRR = 3.375%/ nam > MARR = 1.08%/ nam Du 4n déng dé dau tu
- PP =25.8 nam < [PP] = 30 ndam

Tuy nhién, nguén thu hang nam ctia dy 4n 1é thudc chii yéu vao phi thu luong
xe qua tram. Do d6, nghién ctru nay sir dung 3 ham phéan phdi dé xem xét xac sut
xe qua tram theo thodi gian bao gdm phéan phdi déu, phan phdi chuan va phan phdi
tam giac theo s6 liéu thu thap dugc vai sé 1an chay thir (trials) 1 10000 lan.

4.6.1.2. Két qua md phéng Monte Carlo

%+ Ham phéan phéi déu (Uniform):

Véi gia tri nho nhat va 16n nhat cua doanh thu hang thang lan luot 1a 311 triéu
va 577 tridu. Két qua md phong cho thay khoang dao dong gia tri cua NPV tir gan —
7.4 ty dong dén gan 91.5 ty dong. Sai s6 trung binh chuan timg nam 1a 287.71 triéu
dong vai do tin cay md phong 1a 95%. Két qua xem tai Hinh 1 — Biéu d6 bién thién
cua NPV theo tan xuat xay ra, Bang 4 — Tri s6 thong ké cua céac gia tri NPV va IRR
theo mo phong, va Bang 5 — Dy doan xé4c suat dat dugc va gia tri caa NPV va IRR
tuong ng. Nhu vay, xac suat dé gia tri NPV nho hon NPV ky vong ban dau la
49.81%, va xac suat dé IRR nho hon IRR ban dau 12 50.22%.
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Hinh 4.1: Biéu dé bién thién ciia NPV theo ham phdn phéi déu
Bdng 4.38: Tri s6 thong ké ciia NPV va IRR theo ham phédn phéi déu

. XK . NPV IRR

Tri s6 thong ké (triéu dong) (%)
Trials 10,000 10,000
Base Case 42,065.0 3.375
Mean 42,190.31 3.316
Median 42,455.64 3.393
Mode
Standard Deviation 28,771.06 1.226
Variance 827,774,122.91 1.315
Skewness -0.0121 0.017
Kurtosis 1.80 -0.1331
Coeff. of Variability 0.6819 1.83
Minimum -7,375.88 0.3967
Maximum 91,500.23 0.901
Range Width 98,876.12 5.456
Mean Std. Error 287.71 4.555

Bang 4.39: X&c sudt - gia tri rwong ing cuia NPV va IRR theo ham phan phéi déu

Phén trim xdy ra . NP\\/ 'RR
(triéu dong) (%)
0% -7,375.88 0.901
10% 2,202.20 1.429
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Phan trim xay ra . NPY IRR

(triéu dong) (%)
20% 11,953.83 1.938
30% 22,370.32 2.455
40% 32,451.50 2.935
50% 42,448.84 3.393
60% 52,208.87 3.825
70% 62,023.20 4.248
80% 71,980.55 4.665
90% 82,089.27 5.079
100% 91,500.23 5.456

< Ham phan phéi tam giac (Triangular)

Véi gid tri nho nhat, trung binh va 16n nhat cua doanh thu hang thang lan luot
la 311 triéu, 444 triéu va 577 triéu. Két qua md phong cho thiy khoang dao dong
gia tri cia NPV tir gan - 6,2 ty dong dén gan 91 ty dong. Sai sé trung binh chuan
tirng nam 13 202 triéu dong véi do tin cay mo phong 1a 95%. Két qua xem tai Hinh 2
— Biéu d6 bién thién cia NPV theo tan xuat xay ra, Bang 6 — Tri s6 théng ké cua céc
gia tri NPV va IRR theo mé phong, va Bang 7 — Du doan xéc suat dat duoc va gia
tri cia NPV va IRR tuong tng. Nhu vay, Xac suat dé gia tri NPV nho hon NPV ky
vong ban dau 1a 49.56%, va xac suat dé IRR nhé hon IRR ban dau 14 50.45%.

C13
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100 feeerseeeseees
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($5,44 $17,64 $40,72 $63,81 $90,19
2.06) 2.26 6.59 0.92 3.01

Hinh 4.2: Biéu dé bién thién ciia NPV theo ham phdn phéi tam gidc
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Bdng 4.40: Tri so thong ké ciza NPV va IRR theo ham phan phéi tam giac

Bang 4.

m giac

C Aok . NPV IRR
Tri s0 thong ké (triéu ddng) (%)
Trials 10,000 10,000
Base Case 42,065.01 3.375
Mean 42,044.15 3.343
Median 41,970.63 3.371
Mode
Standard Deviation 20,210.85 0.919
Variance 408,478,434.85 0.008
Skewness 0.0167 -0.1289
Kurtosis 2.39 2.43
Coeff. of Variability 0.4807 0.2749
Minimum -6,266.50 0.964
Maximum 91,017.45 5.437
Range Width 97,283.95 4.473
Mean Std. Error 202.11 0.009
41: X4&c suat - gia tri twong wng cia NPV va IRR theo ham phan phdi ta
Phan tram xay ra : NP\{ IRR
(triéu dong) (%)
0% - 6,266.50 0.964
10% 14,702.09 2.077
20% 24,061.03 2.537
30% 30,887.11 2.862
40% 36,661.71 3.130
50% 41,969.98 3.371
60% 47,149.92 3.603
70% 53,263.96 3.871
80% 60,370.98 4.177
90% 69,428.55 4.559
100% 91,017.45 5.437

< Ham phan phai chuan (Normal)

Gia tri trung binh tién thu hang thang 1a 444 triéu déng véi do léch chuan cua

tién thu phi tinh theo (577-311)/3 = 89 triéu dong. Két qua mo phong cho thay

khoang dao dong gia tri cia NPV tir gan -86.6 ty dong dén gan 179.6 ty dong. Sai

s6 trung binh chuan timg nam 1a 331 triéu dong véi do tin cay md phong la 95%.
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Két qua xem tai Hinh 3 — Biéu d6 bién thién cia NPV theo tan xuét xay ra, Bang 8
— Tri s6 thdng ké cua céc gia tri NPV va IRR theo mé phong, va Bang 9 — Du doan
X&c suat dat duoc va gia tri cia NPV va IRR tuong Gng. Nhu vay, Xac suat dé gia tri
NPV nhé hon NPV ky vong ban dau 1a 51.49%, va xéac suat dé IRR nho hon IRR
ban dau 12 48.52%.
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Hinh 4.3: Biéu do bién thién ciia NPV theo ham phdn phdi chudn
Bang 4.42: Trj s6 thong ké ciia NPV va IRR theo ham phdn phéi chudn

. Lok . NPV IRR

Tri s0 thong ké (tridu déng) (%)
Trials 10,000 10,000
Base Case 42.065.01 3.375
Mean 42,180.00 3.289
Median 42,321.35 3.387
Mode
Standard Deviation 33,147.82 1.553
Variance 1,098,778,268.74 0.024
Skewness -0.0114 -0.4496
Kurtosis 3.02 3.73
Coeff. of Variability 0.7859 0.4722
Minimum -86,577.57 -6.900
Maximum 179,619.70 8.738
Range Width 266,197.27 15.638
Mean Std. Error 331.48 0.016
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Bdng 4.43: X&c sudt - gi tri fuwong iing cua NPV va IRR theo ham phdn phoi chudn

Phén trim xdy ra . NP\( 'RR
(triéu dong) (%)

0% -86,577.57 -6.900
10% -447.94 1.286
20% 14,094.95 2.046
30% 24,917.43 2.578
40% 34,030.35 3.008
50% 42,315.70 3.387
60% 50,793.90 3.763
70% 59,898.84 4.157
80% 69,834.14 4.576
90% 84,090.62 5.160
100% 179,619.70 8.738

% So sanh két qua mé phéng:

Bdang 4.44: So sanh két qua md phong

NPV
Phan tram xay ra (triéu dong)
Uniform Triangular Normal

0% -7,375.88 - 6,266.50 -86,577.57
10% 2,202.20 14,702.09 -447.94
20% 11,953.83 24,061.03 14,094.95
30% 22,370.32 30,887.11 24,917.43
40% 32,451.50 36,661.71 34,030.35
50% 42,448.84 41,969.98 42,315.70
60% 52,208.87 47,149.92 50,793.90
70% 62,023.20 53,263.96 59,898.84
80% 71,980.55 60,370.98 69,834.14
90% 82,089.27 69,428.55 84,090.62
100% 91,500.23 91,017.45 179,619.70

Két qua tinh toan theo gid tri trung binh: NPV = 42.065 ty dong

Nhu vay dua vao bang trén ta thdy ham Normal c6 gia tri NPV = 42.315 ty

dong, véi 50% ty 1& xay ra 1a phu hop nhét.
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4.6.1.3. Tinh toan thoi gian hoan vén

+»*Thoi gian hoan von duoc xéac dinh tai thoi diém gia tri NPV = 0. Do do, dua

vao cac bang tong hgp céac gia tri tién té néu trén, tinh toan ndi suy ta dugc két qua

thoi gian hoan von véi timg gid tri Suét thu loi mong doi nhu sau:

+ V6i suét thu lgi mong doi téi thiéu iy, = 1.31%

(26 — 25)* (0 — (-2616.66))
+

= T, =25
(641.09 — (—2616.66)

= 25.8 nam

+ V6i suét thu loi mong doi téi thiéu imi, = 0.28%

(25 -24)* (0 — (-3344.53))
+
(148.86 — (—3344.53)

min

=T, =24

4.6.2. Dy 4n Cau Long Pién B
4.6.2.1. S6 liéu thu thap, khao séat:

= 24,96 nam

Badng 4.45: Théng tin tém tdt duw dn Cau Long Pién B

Tén du an

Cau Long Pién B- Kién Thanh

Cty TNHH Thuong mai xuat nhap

Chu dau tw khiu Hai Dén.
137,5m, té@ tong 0.5 HL93, trong
Quy md do6 co6 chiéu dai duong vao cau

290m

Cép/ loai cong trinh

Cong trinh cap 11, loai cong trinh
giao thong cau duong bo.

Thoi gian thuc hién du an

Tir thang 05 nam 2016 dén thang

05 nam 2018.
Duy kién thoi gian thu phi 32 nam
Vén dau tu ban dau 59.93 ty dong
Khoan chi hang thang 51 tri¢u dong
- Khoan chi trung binh cho cong tac bao 14 Y
~ triéu dong
dudng
- Khoén chi trung binh cho cong tac 37 Y
s 1 A1 triéu dong
quan ly, van hanh
- Khoan chi khau hao thiét bi trung binh 0 o
o A triéu dong
khéc (néu co)
Khoan thu hang thang
- Thu phi xe qua tram: .
+ Thap nhat: 229 triéu dong
+ Trung binh: 327 triéu dong
+ Cao nhat: 426 triéu dong
- Khoan thu trung binh khac (néu co) 0 triéu dong
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Tén du an Ciu Long Pién B- Kién Thanh
Suét thu loi mong doi tdi thiéu [MARR] 0.94 %/nam
Suit thu loi trung binh 113 %/nam
Thoi gian hoan von mong doi [PP] 22 nam

Dé danh gia hiéu qua tai chinh cua du &n nay, nghién ciu nay sir dung 3 chi
tiéu dong 1a gia tri hién tai (NPV), thoi gian hoan vén (PP), va suit sinh 10i noi tai
(IRR). Diéu kién dé dam bao du an dang gia dau tu 1a NPV > 0, PP < [PP], va IRR

> [MARR]. Cong thuc tinh NPV nhu sau:

CF,
NPV =

o (L+10)
Nhu vay c6 thé thay, gia tri NPV phu thudc thoi gian cua du an (t), ban than

gia tri cua ting dong tién (cash flow, CF), va muc thu loi (i). Do 13i vay duoc ngan
hang c6 dinh va thoi gian hoan vén ciing ¢6 dinh, nén nghién citu nay chi phan tich
su bién thién cua dong tién ¢ cac mic thip nhat, cao nhat, va trung binh. Két qua
tinh todn theo gié tri trung binh:

- NPV =28.592 ty dong

- IRR = 3.904% nim > MARR = 1.08%/ nim Dy 4n déng dé dau tu
- PP =20.4 ndm < [PP] =22 nam

Tuy nhién, ngudn thu hang nim cua dy 4n 1& thudc chii yéu vao phi thu luong
xe qua tram. Do d6, nghién ctru ndy stir dung 3 ham phan phdi dé xem xét x4c suat
xe qua tram theo thodi gian bao gdm phéan phdi déu, phan phdi chuan va phan phdi
tam gidc theo s6 liéu thu thap duogc voi s6 1an chay thu (trials) 1a 10000 lan.

4.6.2.2. Két qua md phéng

< Ham phén phéi déu (Uniform)

Véi gia tri nho nhat va 16n nhat ciia doanh thu hang thang 1an luot 1 229 triéu
va 426 triéu. Két qua md phong cho thiy khoang dao dong gia tri cia NPV tir gan —
2.8 ty dong dén gan 60.3 ty dong. Sai sd trung binh chuan timg nam 1a 181 triéu
dong voi do tin cdy md phong 1a 95%. Két qua xem tai Hinh 1 — Biéu d6 bién thién
ctia NPV theo tdn xuit xay ra, Bang 4 — Tri s6 thong ké cua cac gia tri NPV va IRR

theo moé phong, va Bang 5 — Dy doan xac suat dat dugc va gia tri cia NPV va IRR

93



trong Gng. Nhu vy, xac sudt dé gia tri NPV nho hon NPV ky vong ban dau 13
49.81%, va xéc suét dé IRR nhé hon IRR ban dau 14 50.10%.

C13

250

Frequency

(82,212, $12,651 $27,515 $42,379 $59,721
97) .22 42 .62 18

Hinh 4.4: Biéu do bién thién ciia NPV theo ham phén phéi déu.

Bdng 4.46: Tri sé thong ké cia NPV va IRR theo ham phdn phéi déu.

. Ak A NPV IRR

Tri s thong ké (triéu ddng) (%)
Trials 10,000 10,000
Base Case 28,592.77 3.904
Mean 28,919.86 3.852
Median 29,046.97 3.944
Mode
Standard Deviation 18,132.54 1.619
Variance 328,789,026.05 0.026
Skewness -0.0014 -0.1268
Kurtosis 1.81 1.85
Coeff. of Variability 0.6270 0.4203
Minimum -2,832.32 0.818
Maximum 60,340.52 6.511
Range Width 63,172.84 5.693
Mean Std. Error 181.33 0.016
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Bdng 4.47: X&c sudt - gia tri tuwong iing cua NPV va IRR theo ham phdn phoi déu.

Phén trim xdy ra I\I P\< IRR
(triéu dong) (%)

0% -2,832.32 0.818
10% 3,788.31 1.534
20% 10,211.12 2.189
30% 16,240.93 2.774
40% 22,548.86 3.362
50% 29,042.28 3.943
60% 35,096.99 4.467
70% 41,334.54 4.992
80% 47,670.12 5.510
90% 54,153.36 6.028
100% 60,340.52 6.511

< Ham phén phdi tam giac (Triangular)

Véi gia tri nho nhat, trung binh va 16n nhat cua doanh thu hang thang lan luot
la 229 trieu, 327 triéu va 426 triéu. Két qua md phong cho thay khoang dao dong
gia tri cua NPV tir gan — 2,6 ty dong dén gan 59,8 ty déng. Sai sb trung binh chuan
tirng nam 1 127 triéu dong véi do tin cay mo phong 1a 95%. Két qua xem tai Hinh 2
— Biéu d6 bién thién caa NPV theo tan xuat xay ra, Bang 6 — Tri sé théng ké cua céc
gia tri NPV va IRR theo mé phong, va Bang 7 — Du doan xéc suat dat duoc va gia
tri cia NPV va IRR tuong tng. Nhu vay, Xac suat dé gia tri NPV nho hon NPV ky
vong ban dau 1a 49.35%, va xac suat dé IRR nho hon IRR ban dau & 50.64%.
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Frequency

($2,013. $12,681 $27,377 $42,072 $59,217
53) .96 45 .94 .67

Hinh 4.5: Biéu do bién thién ciia NPV theo ham phdn phdi tam gidc.

Bang 4.48: Trj sé thong ké cia NPV va IRR theo ham phdn phéi tam gidc.

Tri s6 thong ké ( triél\lllp(;g) ng) I(I;s
Trials 10,000 10,000
Base Case 28,592.77 3.904
Mean 28,642.62 3.868
Median 28,796.04 3.922
Mode
Standard Deviation 12,771.96 1.138
Variance 163,123,069.59 0.013
Skewness -0.0263 -0.1796
Kurtosis 2.41 2.48
Coeff. of Variability 0.4459 0.2941
Minimum -2,625.84 0.841
Maximum 59,829.99 6.471
Range Width 62,455.82 5.630
Mean Std. Error 127.72 0.011

96



Bdng 4.49: X4c sudt - gia tri fuwong ing cua NPV va IRR theo ham

phdn phéi tam gidc.

Phan tram xay ra J\I P\{ IRR
(tri¢u dong) (%)

0% -2,625.84 0.841
10% 11,293.33 2.296
20% 17,149.77 2.861
30% 21,659.49 3.280
40% 25,465.10 3.626
50% 28,794.90 3.921
60% 31,948.18 4.197
70% 35,735.30 4.522
80% 40,103.51 4.890
90% 46,054.84 5.379
100% 59,829.99 6.471

< Ham phan phdi chuan (Normal)

Gia tri trung binh tién thu hang thang 1a 327 triéu ddng véi do léch chuan cua
tién thu phi tinh theo (426-229)/3 = 98 triéu déng. Két qua mod phong cho thay
khoang dao dong gié tri cia NPV tir gan -55.7 ty dong dén gan 103.4 ty dong. Sai
s6 trung binh chuan ting nam 1a 207 triéu déng véi do tin cay moé phong 1a 95%.
Két qua xem tai Hinh 3 — Biéu d6 bién thién cia NPV theo tan xuét xay ra, Bang 8
— Tri s6 thong ké cua cac gia tri NPV va IRR theo md phong, va Bang 9 — Dy doan
X4c suat dat duoc va gia tri cia NPV va IRR tuong tng. Nhu vay, Xac suat dé gié tri
NPV nhé hon NPV ky vong ban dau 1a 50.53%, va xé4c suat dé IRR nho hon IRR
ban dau 12 49.46%.
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Frequency

($28,08 ($772.3 $26,542 $53,857 $85,724
7.15) 2) 50 33 62

Hinh 4.6:Biéu do bién thién ciia NPV theo ham phdn phéi chudn.

Bang 4.50: Tri s thong ké ciia NPV v IRR theo ham phdn phéi chuan.

Tri s0 thong ké ( triglpc;{Sng) I(I;E
Trials 10,000 10,000
Base Case 28,592.77 3.904
Mean 28,818.74 3.811
Median 28,919.86 3.932
Mode
Standard Deviation 20,730.00 1.899
Variance 429,732,965.84 0.036
Skewness -0.0068 -0.4667
Kurtosis 3.02 3.91
Coeff. of Variability 0.7193 0.4984
Minimum -55,771.24 -11.150
Maximum 103,430.52 9.666
Range Width 159,201.76 20.816
Mean Std. Error 207.30 0.019
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Bdng 4.51: X4c sudt - gia tri fuwong iing cua NPV va IRR theo ham

phdn phéi chudn.

Phan tram xay ra . NP\{ IRR
(tri¢u dong) (%)

0% -55,771.24 -11.150

10% 2,291.17 1.376

20% 11,300.58 2.297

30% 17,917.97 2.933

40% 23,685.59 3.465

50% 28,911.99 3.932

60% 33,921.49 4.367

70% 39,721.11 4.858

80% 46,396.16 5.407

90% 55,141.36 6.106

100% 103,430.52 9.666

% So sanh két qua mé phéng:
Bdng 4.52: So sanh két qua mo phéong
NPV
Phan trim xay ra (triéu dong)
Uniform Triangular Normal

0% -2,832.32 -2,625.84 -55,771.24
10% 3,788.31 11,293.33 2,291.17
20% 10,211.12 17,149.77 11,300.58
30% 16,240.93 21,659.49 17,917.97
40% 22,548.86 25,465.10 23,685.59
50% 29,042.28 28,794.90 28,911.99
60% 35,096.99 31,948.18 33,921.49
70% 41,334.54 35,735.30 39,721.11
80% 47,670.12 40,103.51 46,396.16
90% 54,153.36 46,054.84 55,141.36
100% 60,340.52 59,829.99 103,430.52

Két qua tinh toan theo gi tri trung binh

: NPV =28.592 ty dong

Nhu vy dya vao bang trén ta thdy ham Triangular c6 gia tri NPV = 28.794 ty

dong, véi 50% ty 1& xay ra 1a phi hop nhét.
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4.6.2.3. Tinh toan thoi gian hoan

von

+*Thoi gian hoan von duoc xéac dinh tai thoi diém gia tri NPV = 0. Do do, dua

vao cac bang tong hgp céac gia tri tién té néu trén, tinh toan ndi suy ta dugc két qua

thoi gian hoan von véi timg gid tri Suét thu loi mong doi nhu sau:

+ V6i Suat thu loi mong doi tdi thiéu iy, = 1.13%

= T, =20

(21-20)* (0 — (-938.22))
+

=20.4 nam

(1677.61— (-938.22)

+ Vi Suat thu loi mong doi tdi thiéu imin = 0.94%

min

=T, =19

(20 -19)* (0 — (-2547.29))
+

=19.9 nam

(199.49 — (-2547.29)

4.6.3. Dy &n Cau Vinh Lgc
4.6.4. S6 liéu thu thap, khao sat:

Bang 4.53: Théng tin tém tat Dy an Cau Vinh Ljc

Tén dw 4n Cau Vinh Ljc
Chi diu tu Cty TNHH Thuong mai xuat nhap khau Hai
beén.
Quy mb chiéu dai cau: 382 m, tai tong HL93, trong

dé co chiéu dai duong vao cau 344,2 m.

Cép/ loai cong trinh

Cong trinh cap 111, loai cong trinh giao
thong cau duong bo

Thoi gian thuc hién du an

Tir thang 05 nam 2014 dén thang 05 nim

2016.
Duy kién thoi gian thu phi 34 nam
Vén dau tu ban dau 145 ty dong
Khoan chi hang thang 54.2 triéu dong
- Khoan chi trung binh cho cong tac 11.2 A aA
, ~ triéu dong
bao dudng
- Khoan chi trung binh cho cong tac 43 A aX
s 1 A1 triéu dong
quan ly, van hanh
- Khoan chi khau hao thiét bj trung 0 iéw ddn
binh khac (néu co) *u cong
Khodan thu hang thang
- Thu phi xe qua tram:
+ Thap nhat: 497 triéu dong
+ Trung binh: 710 triéu dong
+ Cao nhit: 923 triéu dong
- Khoan thu trung binh khac (néu 0 triéu dong
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Tén du an Ciu Vinh Ljc
co)
Suat thu loi mong doi toi thiéu 0.89 %% fAmm
[MARR]
Suét thu loi trung binh 1.34 %/nam
Thoi gian hoan vdn mong doi [PP] 24 nam

Dé danh gia hiéu qua tai chinh cua du an nay, nghién ctu nay st dung 3 chi
tiéu dong l1a gia tri hién tai (NPV), thoi gian hoan vén (PP), va suit sinh 161 ndi tai
(IRR). Piéu kién dé dam bao du an dang gia dau tu 1a NPV > 0, PP < [PP], va IRR
>[MARR]. Cong thtrc tinh NPV nhu sau:

s CF,
= (1+1)

7 —

Nhu vy c6 thé thdy, gia tri NPV phu thudc thoi gian ciia dy an (t), ban than
gia tri cua tirng dong tién (cash flow, CF), va muc thu lgi (1). Do 1ai vay dugc ngan
hang ¢ dinh va thoi gian hoan vén ciing ¢b dinh, nén nghién ctru ndy chi phan tich
su bién thién cta dong tién & cac mirc thap nhat, cao nhat, va trung binh. Két qua
tinh todn theo gia tri trung binh:

- NPV = 68.777 ty dong

- IRR =3.994% nam > MARR = 0.89%/ nam Du 4n déng dé dau tu

- PP =21.3 ndm < [PP] = 24 nam

Tuy nhién, ngudn thu hang nim cua dy 4n 1& thudc chil yéu vao phi thu luong
xe qua tram. Do d6, nghién ctru nay sir dung 3 ham phan phdi dé xem xét xac suit
xe qua tram theo thodi gian bao gdm phéan phdi déu, phan phdi chuan va phan phdi
tam giac theo s6 lidu thu thap duoc vai sb 1an chay thir (trials).

4.6.5. Két qua md phéng

< Ham phan phéi déu (Uniform)

Véi gia tri nhé nhat va 16n nhat cua doanh thu hang thang lan luot 1a 497 trigu
va 923 triéu. Két qua md phong cho thiy khoang dao dong gia tri cuaa NPV tir gan —
654 ty dong dén gan 138.202 ty dong. Sai sb trung binh chuan ting nim 13 181 triéu

dong vai do tin cay md phong 1a 95%. Két qua xem tai Hinh 1 — Biéu d6 bién thién
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cua NPV theo tan xuét xay ra, Bang 4 — Trj sb théng ké cua cac gia tri NPV va IRR

theo md phong, va Bang 5 — Dy doan xac suat dat duoc va gié tri cia NPV va IRR

tuong Gng. Nhu vay, xac suat dé gia tri NPV nho hon NPV ky vong ban dau la

49.02%, va xac suit dé IRR nho hon IRR ban dau la 50.99%.

250

C13

Frequency

$706,54 $33.378
74

$66.050 $98.723

$136.84
0,72

Hinh 4.7: Biéu do bién thién cia NPV theo ham phén phdi déu:
Bdng 4.54: Tri sé thong ké cia NPV va IRR theo ham phdn phéi déu

. Lok . NPV IRR

Tri s0 thong ké (tridu ddng) (%)
Trials 10,000 10,000
Base Case 68,777.86 3.994
Mean 68,345.72 3.915
Median 68,409.86 3.981
Mode
Standard Deviation 40,155.68 1.430
Variance 1,612,478,366.76 0.020
Skewness 5.6927E-04 -0.1091
Kurtosis 1.80 1.82
Coeff. of Variability 0.5875 0.3652
Minimum -654.80 1.312
Maximum 138,202.06 6.285
Range Width 138,856.87 4.973
Mean Std. Error 401.56 0.014
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Bdng 4.55: X4c sudt - gia tri twong irng cuia NPV va IRR theo ham phdn phoi déu

Phén trim xdy ra . NP\\/ IRR
(triéu dong) (%)

0% -654.80 1.312
10% 12,536.30 1.867
20% 26,617.94 2.433
30% 40,145.71 2.953
40% 54,806.29 3.495
50% 68,402.91 3.981
60% 82,120.68 4.457
70% 96,082.21 4.928
80% 109,897.85 5.383
90% 123,871.39 5.833
100% 138,202.06 6.285

% Ham phan phéi tam giac (Triangular)

V6i gia tri nho nhat, trung binh va 16n nhat caa doanh thu hang thang lan Iuot 13
497 triéu, 710 triéu va 923 triéu. Két qua md phong cho thay khoang dao dong gia tri cua
NPV tir gan 530 ty dong dén gan 137.983 ty dong. Sai s6 trung binh chuan ting nam 1a
285 triéu dong vai do tin cay md phong 1a 95%. Két qua xem tai Hinh 2 — Biéu do bién
thién cuia NPV theo tan xuat xay ra, Bang 6 — Tri s thong ké cua cac gia tri NPV va IRR
theo md phong, va Bang 7 — Du doan xac suat dat duoc va gid tri cia NPV va IRR twong
g, Nhu vay, Xac suat dé gia tri NPV nho hon NPV ky vong ban dau 1a 49.71%, va xac
suat dé IRR nho hon IRR ban dau 1 50.3%

c13
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Eroroguummmmmi ™| | (|| LT T | ———
* |||| I,
, =il I
51 878 534 22{) 566 561 598 903 $136,63
5.85

Hinh 4.8: Biéu do bién thién ciia NPV theo ham phdn phdi tam gidc
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Bdng 4.56: Tri s6 thong ké cia NPV va IRR theo ham phdn phéi tam gidc

Tri s0 thong ké ( triglp(i\g)ng) I(I;E
Trials 10,000 10,000
Base Case 68,777.86 3.994
Mean 69,183.35 3.977
Median 69,167.85 4.008
Mode
Standard Deviation 28,566.10 1.012
Variance 816,022,190.53 0.010
Skewness -0.0061 -0.1401
Kurtosis 2.38 2.43
Coeff. of Variability 0.4129 0.2544
Minimum 530.66 1.363
Maximum 137,983.43 6.278
Range Width 137,452.77 4.915
Mean Std. Error 285.66 0.010

Bang 4.57: Xdc sudt - gid tri twong irng ciia NPV va IRR theo ham phdn phoi tam

giac
Phén trim xay ra : NPY IRR
(tri¢u dong) (%)

0% 530.66 1.363
10% 30,324.34 2.577
20% 43,394.84 3.075
30% 53,574.55 3.450
40% 61,738.88 3.745
50% 69,164.45 4.008
60% 76,673.43 4.269
70% 85,162.41 4.560
80% 95,003.70 4.892
90% 107,952.42 5.319
100% 137,983.43 6.278
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<»Ham phan phéi chuan (Normal)

Gia tri trung binh tién thu hang thang 1a 710 triéu dong véi do léch chuan cua
tién thu phi tinh theo (923-497)/3 = 142 triéu dong. Két qua md phong cho thay
khoang dao dong gia tri caa NPV tir gan 104 ty dong dén gan 251 ty dong. Sai sb
trung binh chuan timg nam 1a 467 triéu déng véi do tin cay md phong 1a 95%. Két
qua xem tai Hinh 3 — Biéu d6 bién thién caa NPV theo tan xuét xay ra, Bang 8 — Tri
sb thdng ké cua cac gia tri NPV va IRR theo md phong, va Bang 9 — Dy doan xac
suit dat dugc va gia tri caia NPV va IRR twong tng. Nhu vay, Xac suat dé gia tri
NPV nho hon NPV ky vong ban dau 1a 50.07%, va xéac suat d&&¢ IRR nho hon IRR

ban dau 1a 49.93%.
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Hinh 4.9: Biéu dé bién thién ciia NPV theo ham phdn phdi chudn

Bdng 4.58: Tri s6 thong ké ciia NPV va IRR theo ham phdn phéi chudn

. Lok . NPV IRR

Tri s6 thong ké (triéu ddng) (%)
Trials 10,000 10,000
Base Case 68,777.86 3.994
Mean 69,372.49 3.924
Median 69,787.52 4.030
Mode
Standard Deviation 46,748.10 1.699
Variance 2,185,385,223.03 0.029
Skewness -0.0430 -0.4317
Kurtosis 3.02 3.59
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Coeff. of Variability 0.6739 0.4330

Minimum -104,949.76 -5.175

Maximum 251,895.41 9.635

Range Width 356,845.17 14.809

Mean Std. Error 467.48 0.017

Bdng 4.59: Xdc sudt - gid tri twong vng ciia NPV va IRR theo ham phdn phoi chudn
Phan tram xay ra . NP\{ IRR
(tri¢u dong) (%)

0% -104,949.76 -5.175

10% 8,886.78 1.716

20% 30,405.42 2.580

30% 45,084.22 3.138

40% 57,646.34 3.598

50% 69,786.18 4.030

60% 81,486.68 4.435

70% 94,197.00 4.865

80% 109,186.23 5.360

90% 128,899.01 5.992

100% 251,895.41 9.635

% So sanh két qua md phéng:
Bdng 4.60: So sanh két qua md phong
NPV
Phén trim xdy ra (triéu dong)
Uniform Triangular Normal

0% -654.80 530.66 -104,949.76
10% 12,536.30 30,324.34 8,886.78
20% 26,617.94 43,394.84 30,405.42
30% 40,145.71 53,574.55 45,084.22
40% 54,806.29 61,738.88 57,646.34
50% 68,402.91 69,164.45 69,786.18
60% 82,120.68 76,673.43 81,486.68
70% 96,082.21 85,162.41 94,197.00
80% 109,897.85 95,003.70 109,186.23
90% 123,871.39 107,952.42 128,899.01
100% 138,202.06 137,983.43 251,895.41
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Két qua tinh toan theo gia tri trung binh: NPV = 68.777 ty dong

Nhu vdy dya vao bang trén ta thiy ham Uniform co gia tri NPV = 68.402 ty
dong, vai 50% ty 18 xay ra 1a phu hop nht.

4.6.6. Tinh toan thoi gian hoan vén.

Thoi gian hoan von duoc xac dinh tai thoi diém gia tri NPV = 0. Do d¢, dua
vao cac bang tong hop cac gia tri tién té néu trén, tinh toan ndi suy ta duoc két qua
thoi gian hoan von voi timg gia tri Suat thu lgi mong doi nhu sau

+ V6i Suét thu loi mong doi tdi thiéu iy, = 1.34%

th
hv

(22 - 21)* (0 - (-1783.89))
+
(4087.93 - (-1783.89))

= 717" =21 =21.3 nam

+ Vi Suat thu loi mong doi tdi thiéu imin = 0.89%

min
hv

(21-20)* (0 - (-1043.42))
+
(5130.02 — (-1043.42))

= T17"" =20 =20.2 nam

4.7. Tinh hinh dau tw cac dw 4n xiy dung theo hinh thirc doi tac cong tw
(PPP) 6 An Giang.

Bdng 4.61: So sanh tinh hinh dau tie cdc dir an xdy dung theo hinh thire déi tac
cong tu (PPP) o An Giang

S £ X Pon vi Ciu C?u! Caul
T Yéu to tinh Chg Méi - | Long Dién B - Vinh Léc
Tan Long | Kién Thanh :
A aA A ty
1 | Von dau tu ban dau VND 99.5 59.93 145
2 | Dy kién thoi gian thu phi nim 40 32 34
A . . X )
3 Sqilt thu loi mong doi toi 4)/ 108 0.94 0.89
thiéu nam
ty
4 | NPV VND 42.065 28.592 68.777
%/
5 |IRR - 3.375 3.904 3.994
nam
6 | PP nam 25.8 20.4 21.3
7 | NPV/Vén dau tu ban dau 0.42 0.48 0.47
Suat thu loi mong doi toi
8 thiéu/IRR 0.32 0.24 0.22
9 | PP/Dy kién thoi gian thu phi 0.65 0.64 0.63
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Dua vao ba du an giao thong cu thé duoc thuc hién theo hinh thic PPP tai An
Giang, nghién ciru nay sir dung md phong Monte Carlo dé dinh luong rui ro. Két
qua tir bang trén cho thy:

- Gi4 tri hién tai rong (NPV) /Vén du tu ban dau cta dyu 4n dao dong tur 0.42
+0.48 gan nhu dat so v6i gia tri ky vong véi xac xuit xay ra trén 50%.

- Suét thu loi mong doi ti thiéuw/IRR cta dy an dao dong tur 0.22 + 0.32. Suét
thu loi ndi tai (IRR) ludn cao hon so véi suat thu loi mong doi téi thiéu, diéu d6 cho
thiy rang rat khé c6 kha niang nho hon suit thu loi trung binh véi xac sudt khoang
5%.

- Thoi gian thu hdi von (PP) /Dy kién thoi gian thu phi cta du 4n dao dong tir
0.63+ 0.65, twong ddi gan nhau.

< Dé xuat giai phap wng bién rii ro ciia ciac dw an giao thong xiy dung
theo hinh thirc PPP:

+* Nha nudc phai tao 1ap dugc moi truong dau tu 6n dinh, hiéu qua, thyc hién
cam két manh mé trong phat trién hinh thirc PPP thong qua hé thong luat day du, ro
rang, hiéu qua véi chién luoc va quy hoach dudng bo chinh xac, 6n dinh. Pong
thoi, dé nang cao tinh kha thi trong cac du an GTPB trong hinh thirc PPP Chinh
phu can tro giup ddi tac tu nhan thong qua cic bién phap hd tro vé tai chinh nham
bl ddp su thiéu hut vé ngudn vén, dam bao va ting cudng tinh kha thi dbi véi cac
du an.

¢ Tu nhan thong qua cac dong co vé tai chinh, doanh thu va lgi nhuén s& c6
trach nhiém dé xuat duoc cac du an co kha nang cung cép san phém, dich vu 6n
dinh, dat chat luong theo tiéu chuan, dap img nhu cau cta ngudi st dung. Boi vi, du
an kha thi vé tai chinh nham giup dam bao thu hdi von cho nha dau tu, ciing nhu lya
chon hinh thire dy 4n bd sung hiéu qua ngudn vén Nha nude

< D6i v6i yéu td rui ro “Giai phong mit bang cham tré” dé co thé kiém soat
thanh coéng yéu t6 rai ro ndy trong twong lai can c6 cam két manh mé vé trach
nhiém ctia Nha nuéc ddi voi yéu té “Giai phong mat bang cham tré”

+ Nang cao nang lyc tai chinh, nang lyc quan ly va kinh nghiém cua doi tac
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tu nhan khi tham gia cac dg &n GTPB hinh thic PPP ¢ Viét Nam. Cac nha dau tu
nudc ngoai voi tiém lyc manh vé nguén von ¢6 thé thyc hién mot minh hay két hop
hai, ba nha dau tu tu nhan tham gia. Riéng nha du tu tu nhan trong nudc nén két
hop nhiéu céng ty theo hinh thirc ¢6 phan nhim khic phuc cac han ché vé& quy mé,
nang lyc tai chinh va giam thiéu rai ro dau tu.

< Yéu t6 rui ro “Chinh sach nha nuéc thay ddi” anh huong 16n dén két qua
ctia du 4n. Dé c6 thé kiém soat thanh cong yéu té rai ro nay, két qua phan bo rui ro
cho thy trong twong lai can c6 cam két manh mé& vé trach nhiém ctia Nha nudc. Hé
thong Luat qudc gia vé& hinh thitc PPP can day du, rd rang va pht hop nham khuyén
khich sy tham gia ciia Nha nudc va tu nhan vao trong cdc du an GTDPB theo hinh
thirc PPP trén co sé cong bﬁng, dac biét khi cac du an PPP thuong co6 thoi gian thuc
hién kéo dai, ddu tu von 16n Trong dai han, xay dung Pao luat vé PPP 1a can thiét
nham luat héa cac quy dinh da duoc ap dung 6n dinh va kha thi vé PPP. Pao luat vé
PPP cho phép quy dinh co ché dic thu chi 4p dung cho dy an PPP. Pao luat vé PPP
can quy dinh o rang va day du linh vuc dau tu, hinh thirc dau tu, nguyén tic dau tu,
nguén von dau tu, hd tro caa Nha nude, ... Phap luat vé PPP can dam bao tinh minh
bach trong thuc hién cac dy an hinh thirc PPP thong qua viéc thiét 1ap céac co ché,
tiéu chuan hay tiéu chi rd rang trong qua trinh dam phéan voi nha thau, bao lanh, giai
quyét tranh chép. .., cung cip khung phap 1y dé dam bao viéc thuc thi cac hop dong
nhugng quyén. Pao luat vé PPP sé& 1a co sd phéap 1y cao nhat cho quyén va loi ich
hop phép cia cac nha dau tu. Thong qua d6 gitp thuc hién cac du an hiéu qua phu
hop véi thong 1é qudc té nham thu hat, khuyén khich canh tranh, sang tao, kinh
nghiém va ngudn luc cua nha dau tu, qua d6 nang cao hiéu qua tai chinh, dam bao
chét luong hang hoéa, dich vu cung cdp theo tiéu chuan quy dinh, dap Gng yéu cau
va loi ich ctia nguoi sir dung. Pao luat vé PPP 1a cin cir cho viéc phan chia cu thé
rti ro trong cac dy an GTPB hinh thirc PPP theo nguyén tic rai ro nén dugc chuyén
giao cho bén c6 kha ning quan 1y t6t nhat véi chi phi thap nhat, han ché dén muc
thép nhét rui ro. Béng thoi, dao luat PPP gitp dam bao quyén loi, nghia vy, trach

nhiém cua nha dau tu va co quan nha nudc c¢6 tham quyén dugce thoa thuan binh
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ddng, cong bang trén co sé hop dong du an, dam bao hai hoa loi ich giita nha dau
tu, Nha nudc va nguoi sit dung; tao diéu kién dé nha dau  tu thuc hién dy an, thu
hdi vén dau tu va loi nhuan hop 1y.

% Bén canh d6, can stra doi, bd sung cac quy dinh hién hanh trong Luat Dau
tuw Luat Dau thau, Luat Dat dai, Luat Thué thu nhip doanh nghiép dé dam bao quy
dinh ddy du va phu hop véi hinh thirc PPP trong dau tu.
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Chuong 5: KET LUAN, KIEN NGHI, HUONG
PHAT TRIEN PE TAI

5.1. Két luan.

Co s& ha tang giao thong dudng bd 13 bd phan quan trong trong ha ting kinh té
- x4 hoi can dugc vu tién dau tu nham tao tién dé phat trién kinh té - xa hoi, hoi
nhap kinh té qudc té, ting cudng ning lyc canh tranh qubc gia.

Trén co s& phan tich, danh gia tong quan cic nghién ctru vé 1y thuyét, ciing
nhu nghién ctru thyc nghiém déu di dén théng nhéat chung vé mot trong nhitng nhan
t6 quan trong nhat dé dat dugc thanh cong trong hinh thitc PPP phat trién co sé ha
tang giao théng duong bo, d6 1a can xac dinh dugc danh muc day du cac yéu tb rai
ro va phan bo rai ro hop 1y gitta Nha nudc va d6i tac tu nhan. Thong qua ban cau
hoi khao sat vé cac yéu td rii ro theo muc do xdy ra va mirc d6 anh huong da giri
tryc tiép dén tong s6 200 chuyén gia la: Chi dau tu, don vi tu van (thiét ké, giam
sat), nha thau thi céng va cac don vi khac hoat dong trong linh vuc dau tu xay dyng
trén dia ban tinh An Giang dé danh gia. Sau khi xac dinh duoc cac yéu t6 rii ro theo
murc d6 xay ra va mirc 46 anh hudng roi tién hanh khao sat truc tiép, gui cac phiéu
thu thap s6 liéu thuc té cua tung du an nhu: Cau Cho Méi — Tan Long, Cau Vinh
Loc, Cau Long Pién B — Kién Thanh roi tién hanh mé phong ruai ro dau tu, danh gia
hiéu qua tai chinh cua tirng du &n dua vao 03 chi tiéu dong la gia tri hién tai (NPV),
thoi gian hoan von (PP) va suat sinh 10i noi tai (IRR), luan van da thu duoc cac két
qua nhu sau:

e Két qua kiém dinh su khac biét giita cac bién dinh tinh vé&i dinh lugng c6 ¥
nghia théng ké voi do tin cay cho 25 bién dinh luong & trén theo mirc do xdy ra va
mic d6 anh huéng gan nhu 13 théng nhit, quan diém danh gia 13 co ban giéng nhau.
Tuy nhién, c6 mét s it sai khac trong quan diém nhan xét, danh gia cua céc chu thé
xay ra va mic d6 anh huéng ma nguyén nhan chu yéu 1a do linh vuc hoat dong,
trinh d6 nang lyc, kinh nghiém thuc tién va vi tri cong tac ciia cac chu thé. Nhung

nhiing sai khac nay khong lam thay d6i két qua chung ctia van dé nghién ciru.
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e Nghién ctru nay da xac dinh dugc 25 yéu t6 1t ro tiém 4n khi thuc hién du 4n
xdy dung cong trinh giao thong theo hinh thirc PPP tai An Giang véi 200 nguot 1am viée
trong nganh da tham gia khao sat. Két qua cho thay, riii ro sé luong cong nhan lanh nghé
hodc da dugc qua dao tao, khéi luong du thau thiéu, dinh mac XDCB chua phu hop véi
thyuc t& va niang luc va kinh nghiém cta nhan vién kém 13 bdn trong sé nhiéu riii ro tac
dong manh dén hiéu qua thuc hién dir 4n va rai ro Bién phép thi cong khong phu hop,
Cung ung vat tu khong kip tho va Mutrc do thuc hién an toan lao dong la ba trong )
nhiéu i ro tac do thép dén hiéu qua thuc hién du an.

o Két qua mo phong Monte Carlo cho cac duy 4n:

< Pbi voi du an Cau Cho M6i - Tan Long véi Von dau tu ban dau 13 99.5 ty
VND, du kién thu phi trong 40 nam, voi suat thu loi mong doi t6i thiéu 1a 1.08 %/nam.
Luan vin st dung mo phong Monte Carlo cho két qua thu duoc véi cac gi tri twong
ung nhu sau: NPV =42.065 ty VND, PP=25.8 nam, IRR= 3.375%/nam.

% D6 v6i du an Cau Long Pién B- Kién Thanh véi Vén dau tu ban dau 1a 59.93
ty VND, dy kién thu phi trong 32 nam, véi suat thu loi mong doi tbi thicu 1a 0.94 %/nam.
Luan vin sit dung mo phong Monte Carlo cho két qua thu duoc véi cac gi tri twong
ung nhu sau: NPV =28.592 ty VND, PP=20.4 nam, IRR= 3.904 %/nam.

< D6i v6i du an Cau Vinh Loc véi Von dau tu ban dau 1a 145 ty VND, du
kién thu phi trong 34 nam, vdi suét thu loi mong doi ti thiéu 1a 0.89 %/nam. Luén
van stir dung mo phong Monte Carlo cho két qua thu duoc véi cac gi tri tuong Gng
nhu sau: NPV =68.777 ty VND, PP=21.3 ndm, IRR= 3.994 %/nam.

Thong qua ba du 4n cong trinh giao thong dién hinh tai An Giang, nghién ctru
nay di moé phong Monte Carlo dé dinh lugng rai ro. Ty sd gia tri hién tai rong
(NPV) /Vén dau tu ban dau cta du 4n va Ty s6 thoi gian thu hdi von (PP)/Dy kién
thoi gian thu phi ctia cac du 4n trén dia ban tinh An Giang gan gidng voi nhau, su
chénh l¢ch khong nhiéu; ty s6 suét thu loi mong doi tdi thiéu/IRR cua du an Ciu
Cho M1 - Tan Long c6 gia tri cao hon 02 dy con lai khoang 30%, nguyén nhan do thoi

gian thu hoi von 16n (dén 40 nam) so véi cac du an khéc.
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5.2. Kién nghi.

Nghién ctru di xdy dung mo hinh mé phong rui ro vé tai chinh ciia cac du an
trong cong trinh giao thong dudng bo bang md phong Monte Carlo theo hinh thirc
PPP tir 46 dé xuat giai phap Gng bién rui ro cia du 4n xay dung cong trinh giao
thong theo hinh thirc PPP. Tuy nhién, luan vin con mot s6 diém han ché nhu:

Chua thuc hién phan tich déy du cac mat cua hiéu qua dau tu cac du an xay
dung ma chi phéan tich chi ti€u tai chinh.

Chua dién hinh cho nhiéu dy an khéc, phan anh hét toan bo cac dy an trén dia
ban tinh An Giang.

Chua xem xé€t rai ro ndi tai cua khu vyc tu nhan khi tham gia theo hinh thirc
d6i tac cong tu PPP.

Chinh vi vay, cac nghién ctru vé sau can xem xét thém cac nhuoc diém nay dé
tang do chinh xac, d6 tin cay khi mé phdng rii ro cac du an theo hinh thirc PPP trén
dia ban tinh An Giang.

5.3. Huéng phat trién tiép theo:

Rui ro khi du tu thyc hién cac du an xay dung theo hinh thirc ddi tac cong-tu
(PPP) 1a mot van dé rat quan trong d6i véi tinh An Giang va ca nude néi chung,
viéc phan tich céc rui ro tai chinh 1a mdt khau quan trong trong qua trinh lua chon,
chuan bi va danh gia cac du an tiém nang. Trong qua trinh nghién ctru, dé tai nhan
thay con nhiéu huéng nghién ctru can bd sung:

Nghién ctru mé rong phan tich céc rui ro vé tién do thuc hién du an.

Can khao sét trén dién rong ¢ nhitng dia phuong khac nham kiém ching lai
tinh chinh xac ctia mo hinh.

Céan xem xét thém sy anh huong cua cac yéu té khac dén hiéu qua tai chinh
cua du an

Nghién ciru, phat trién dé tai trong thoi gian t6i.
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PHU LUC A

BANG CAU HOI KHAO SAT

Xin chao cac Anh/ Chi,

T6i tén: V6 Phi Hién, hién 13 hoc vién cao hoc chuyén nganh: Ky thuat xay dung

dan dung va cong nghié€p, khoa hoc 2017 — 2019, truong Pai Hoc Su pham k¥ thuat TP.

H6 Chi Minh. Hién nay, t6i dang thuc hién luan vin tot nghiép voi tén dé tai: “Mé phéng

riii ro du tu cic du 4n xay dung theo hinh thirc déi tic cong tu (PPP) & An Giang”

T6i rat mong cac Anh/Chi hd trg cho t6i bang viéce tra 1oi nhitng ciu hoi khao sat bén

dudi. Nhimg cau hoi chi st dung muc dich nghién ctru va moi thong tin ndy dugc cam két

giit bi mat. Nhiing thac méc lién quan dén bang ciu héi cic Anh/ Chi xin vui long lién hé

qua: Email phuhien089@gmail.com hoac BT: 0982.601.525.

PHAN 1: KHAO SAT SU DONG Y DOI VOI YEU TO RUI RO

Anh/Chi vui long danh chéo vao 6 lua chon “Cé” hodc “Khong” dé dua ra su d@)ng y

cta minh do6i véi moi yéu to rai ro khi thyc hién du 4n xay dung giao thong theo

hinh thurc PPP.
. £ Chi phi
TT NOi dung yéu to co Khong
1 | Sai sot va thay doi thiét ké ] [
2 | Khoi luong du thau thiéu L] L]
3 | S6 lugng cong nhan lanh nghé hodc di dugc qua dao tao ] ]
4 | Pinh mitc XDCB chua phi hop véi thuc té ] ]
5 | Su bién dong cua gia vat liéu, nhan cong va may moc ] ]
6 | Chinh sach nha nudc thay d6i ] ]
7 | Diéu kién thoi tiét va dia chét khé khan O ]
8 | Nang luc va kinh nghiém cta nhan vién kém ] ]
9 | Tién do dy kién khong phu hop ] ]
10 | Thu tuc thanh toan nhidu va qui trinh kéo dai ] ]
11 | Giai phong miat bang cham tré ] ]
12 | Loai hinh dy 4n ctia hop dong ] ]
13 | Bién phap thi cong khong phu hop ] ]
14 | Quy cach va ching loai vat tu khong 10 rang ] ]
15 | Cung trng vat tu khong kip thoi ] ]
16 | Muc do thuc hién an toan lao dong - |
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A £ A Chi phi
TT No¢i dung yéu to co Khong
17 | Sai sét trong thi cong va lam lai L] L]
18 | Kha ning tai chinh thuc hién goi thiu L] L]
19 | Thoi diém thyc hién dy 4n khong phu hop ] ]
20 K,héo sat khu vue xung quanh dia diém x4y dung chua chinh ] ]
Xac
91 SEI can thiép chinh tri dén mong mudn thuc hién cua cac bén ] ]
lién quan
22 | Khung phap 1y hién hitu chua chat ché ] ]
23 | Su can tré cia cac don vi cung cip dich vu | ]
24 | Phat sinh chi phi do nhiing khoan ngam ] ]
25 | Muc do hop tac gitra cac bén khi thyc hién dy an ] ]

PHAN 2: DPANH GIA TAC PONG CUA RUI RO DEN CHI PHI VA TIEN PO

Theo Anh/Chi, cac yéu té rii ro nay co tac dong dén chi phi va tién d6 khi thuc hién

du 4n giao thong theo hinh thitc PPP khong? Thang do dugc st dung nhu sau:

*Mirc d§ xdy ra:

Y nghia Rt it It khi Thinh thoang | Thuong Rét
thuong

% chi phi (hoic tién do) | 0-10% 10-30% 30-50% 50-70% | 70-100%

tang hon so voi ban dau

Diém thang do 1 2 3 4 5

*Mirc d§ anh huéng:
Y nghia Rét thap Hoi thap Trung binh Nhiéu Rét
nhiéu

% chi phi (hoic tién do) <2% 2% - 5% 5% - 10% 10% - > 20%

tang hon so v&i ban dau 20%

Diém thang do 1 2 3 4 5

Anh/Chj vui 1ong khoanh tron s6 “1” dén “5” dé danh gia:

TT Néi dung yéu tb Mirc do xdy ra lelcu%(’:lgnh

1 | Sai sot va thay d6i thiét ké 112(3/4|5[1]2|3]4]|5

2 | Khoi luong dy thau thiéu 112(3/4|5[1]2|3]4]|5

3 S6 lugng cc”‘)ng nhan lanh nghé hoic da 11213lalsl1l213lals
duoc qua dao tao

4 | Pinh mic XDCB chwa phu hop véithucté | 1 [2 (3|4 |5|1]|2|3|4]|5

5 Su: bién, dong cua gia vat liu, nhan cong va 11203lalsl1l2/3lals
may moc

6 | Chinh sach nha nuéc thay doi 112345123 |4]5

7 | Diéu kién thoi tiét va dia chat khé khan 112(3/4|5[1]2|3]4]|5
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ne A A L s . Mirc do anh

TT Noi dung yeéu to Mirc do xdy ra hwéng

8 Eéé;g luc va kinh nghiém cia nhan vién 11213lalsl1l213lals

9 | Tién do du kién khong phu hop 112(3[4|5|1[2|3]4]|5
10 g;u tuc thanh toan nhi€u va qui trinh kéo 11213lalsl1l213lals
11 | Giai phong mit bang cham tré 112(3[4|5|1[2|3]4]|5
12 | Loai hinh dy 4n ctia hop dong 112(3[4|5|1[2|3]4]|5
13 | Bién phép thi cong khong phu hop 112345123 |4]5
14 gﬁé cach va chung loai vat tu khong rd 11203lalsl1l2/3lals
15 | Cung ung vat tu khong kip thoi 112345123 /4]5
16 | Muc d6 thuc hién an toan lao dong 1,2|3(4|5/1|2|3(4]5
17 | Sai sot trong thi cong va lam lai 112345123 |4]5
18 | Kha nang tai chinh thyc hién géi thau 112345123 |4]5
19 | Thoi diém thuc hién dy an khong phu hop 112345123 /4]5
20 Khao sat khu vue xung quanh dia diém xay 11203lalsl1l2/3lals

dung chua chinh xac
21 S},IA can th1¢,p clﬂnnh Atr1 dén mong muon thuc 11213lalsl1l213als
hién cua céc bén lién quan

22 | Khung phép 1y hién hiru chua chat ché 112(3(4|5(1(2|3]4]5
23 | Su cén trd cua cac don vi cung cép dichwv |1 (2]|3|4|5]112(3[4]|5
24 | Phat sinh chi phi do nhiing khoan ngam 112345123 |4]5
o5 ISi[Ifrgndé hop tac gitra cac bén khi thuc hi¢n 11203lalsl1l2/3]als

PHAN 3: THONG TIN CA NHAN

Anh/chi vui 1ong cho biét cac thong tin c4 nhéan sau:

1.9 tudi:
oot 3.Linh vuc tham gia hoat dong xay dung:

Dudi 2 i
QDusi2s Ch diu
e OTu van (thiét ké, giam sat)
OTu 35 dén 45 A
A [INha thau thi cong
OTrén 45 OKhs
2.Thoi gian tham gia hoat Vi ac.......
dong xay dung: .Vi tri cong tac:

OGiam ddc/ pho giam dde
OTrudng/ pho phong, bo phan

ODuéi 5 nam
OTw 5 dén 10 nim : ﬂ ’
OTir 10 dén 15 nam LIChi huy trudmg/ phé

OTrén 15 ndm LINhan vien

Xin chin thanh cdm on cac Anh/ Chi
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RUI RO TAI CHiNR
DU AN GIAO THONG

THUC HIEN THED HINH THUC

piI TAC CONG TU

(Khéo st tai An Giang)

Tém tat:

Rui ro khi dau tu thuc hién cac du an xay dung theo hinh thiic déi tac cong-tu (PPP)
la mét dé tai duoc ban thao rat nhiéu trong nhitng nam gan day. Dac biét, phan tich cac
rdi ro tai chinh la mét khau quan trong trong qua trinh lua chon, chuén bi va danh gia
cac du an tiém nang. Viec kiém soat khong tét cac rii ro trudc, trong va sau khi thuc hién
du an sé gay ra nhiing thiét haito |6n cho cac bén lién quan. Nghién ctiu nay nham muc
dich khao sat cac yéu té rui ro khi thuc hién du an giao thong theo hinh thic PPP & An
Giang. Ngoai ra, nghién ctiu nay con moé phéng dinh lugng miuc doé rii ro theo cac chi
tiéu tai chinh bang mé phéng Monte Carlo cho mét du an BOT dién hinh. Két qua chinh
clia nghién ctru la xac dinh dugc nhiing yéu té rti ro cé tac dong manh dén hiéu qua du
an bao gém cham gidi phéng mat bang, khéi luong du thau thiéu, va sai sét va thay déi
thiét ké. Cac chi tiéu tai chinh gém gia tri hién tai rong (NPV), suat thu lgi n6i tai (IRR) va
thaoi gian hoan vén (PP) déu dugc xac dinh 6 muc rat an toan.

Tir kha: rdi ro tai chinh, ddi tdc cong tu (PPP), du dn giao thdng.

Abstract:

Risk of financial investment in implementing a transpostation project operated by
Public-Private Partnership (PPP) has been paided much attentionby the construction
industry in recent years. Especially, the analysis on the risk related to finance is the very
important procedure once assessing and selecting a construction project. Poor control
to the risks before, during and after the implementation of the project will cause great
damage to the involved parties. This study aims to examine the risk factors of imple-
menting a PPP-based transportation project in An Giang. In addition, this study also
quantifies the risk level according to the financial criteria by Monte Carlo simulation for
a typical BOT project. The main result of the study is to identify risk factors that have a
strong impact on project effectiveness including slow ground clearance, lack of bidding
volume, and errors and design changes. Financial indicators including net present value
(NPV), internal rate of return (IRR) and payback period (PP) were determined at the very
safe level.

Keywords: financial risks, Public-Private Partnership (PPP), transportation project.

Nhdn ngay 20/5/2019, chinh stia ngdy 28/5/2019, chdp nhdn ddng ngay 15/5/2019

* Khoa Xay dung, Pai hoc Su pham Ky thuat TRPH6 Chi Minh.

S665.2019

M.V Phu Hién*, Ha Duy Khanh*

Gidi thiu

Viet Nam la mét trong
nhiing nudc dang phat trién,
trong nhiing nam gan day
nguén ngan sach dau tu cho
viéc dau tu xay dung giao
théng duong bd la mot bo
phan quan trong trong ha tang
kinh té - xa héi néi chung va co
s& hatang giao thong ndiriéng,
do vay phat trién co s& ha tang
giao théng duong bé can dugc
uu tién dau tu nham tao tién dé
phét trién kinh té - xa hoi, dap
ing tién trinh hoi nhap kinh té
khu vuc va quéc té, gop phan
bdao ddm quoc phong, an ninh
va phuc vu su nghiép céng ng-
hiép héa - hién dai hda. Cac
nha quan ly xay dung & Viét
Nam da nhan thic dugc rang
dé c6 thé xay dung co s& ha
tang ma khéng phai tu tai tro
tUr nguén thu nhap hoac tich
[0y han hep clia minh thi viéc
thu hat va st dung nguoén vén
clia khu vuc tu nhan va nudc
ngoailayéu cau tat yéu. Do vay,
viéc dau tu theo phuong thuc
BOT dé phat trién va nang cap
hé théng co s hatang vén con
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yéu kém nhdam hoé trg va rit ngan qua trinh cong
nghiép hdéa - hién dai héa & nudc ta.

An Giang la tinh nam & phia Tay Nam T6 quéc, nai dau
nguon sdng Mé Koéng, cé song Tién va séng Hau di qua lam
nén mua nudc néi hang nam khi hién hoa -khi dir doi. Phia
Tay Bac giap Campuchia vai gan 100 Km dudng bién gidi Tay
Nam giap Kién Giang, D6ng Nam giap Can Tho, Béng Bac
Giap giap Dong Thap. An Giang c6 dién tich 3.536 Km2, dan
s trén 2,2 triéu ngudi gom cac dan toc Kinh, Hoa, Cham,
Khmer. Hé théng dudng giao théng bod kha thuan tién va
dang ngay cang phat trién. Viec huy dong von dau tu tir truc
tiép clia doanh nghiép, cac té chic tin dung, cac quy dau tu
tai chinh, cac thanh phan kinh té sé lam gidm bét ganh nang
cho ngén sach nha nudc, tao diéu kién cho viéc phat trién
vling, d@m bao an sinh xa hoi. Viéc dau tu xdy dung cau Cau
Vinh Léc, cau Tan My - My Luéng, cau Chg Méi — Tan, cau
Binh Thuy theo hinh thiic BOT la hoan toan hap ly. Vi vay,
nghién cuu vé xac dinh va mé phéng cac yéu t6 rai ro trong
hinh thiic PPP phat trién co s& ha tang giao thong dudng bo
Viét Nam néi chung va tinh An Giang néi riéng hién nay la
can thiét va cap bach. Xuat phat tirnhiing ly do trén, nghién
cliu nay sé trinh bay cac rui ro khi dau tu du an giao théng
theo hinh thiic déi tac cong tu (PPP) & An Giang va st dung
dirliéu ctia Du an Cau Chg Méi -Tan Long dé phan tich dinh
lugng rti ro tai chinh.

PHUONG PHAP THUC HIEN

Xdy dung bang cdu héi khdo sdt

Dua vao phan tich t6ng quan cling vdi y kién clia cac
chuyén gia trong nganh xay dung va quan ly céng trinh giao
thong, nghién ctiu nay xac dinh c6 25 yéu té rai ro khi thuc
hién du an xdy dung céng trinh giao thong theo hinh thiic
déi tac cong tu PPP & dia ban tinh An Giang. Cac yéu té nay
sé la n6i dung trong bang cau héi khao sat nham thu thap s6
lieu danh gid muc do rti ro. Nghién ctiu str dung cau hoi cé
thang do Likert 5 muc: déi véi muc do xay ra cla yéu té, “1”
="khong’, 2" ="it’,"3" = "thudng’, "4" = "rat thuong’, va “5" =
“cuc ky”; d6i vai muc do anh hudng, “1”="khéng’,"2" ="thap",
“3"="trung binh’,"4”="nhiéu’, va"“5"="rat nhiéu". Tir d6, di€ém
rti ro dugc xac dinh nhu sau:

Mtic dé xdy ra x Mdic d6 énh hudéng
25

Diém rdiro (P)=

Thu thédp sé liéu

Thu thap s6 liéu khao sat véi 2 giai doan: giai doan 1
(bang bang cau héi & trén) nham xac dinh yéu to rai ro tiém
an anh huéng dén hiéu qua dau tu cac du an giao théng
dudng boé theo hinh thic PPP tai An Giang; va giai doan 2
(bang bang lay mau céng viéc) nham xac dinh muc dé rdi ro
tai chinh théng qua mét trudng hop du an giao théng dién
hinh. Bang lay mau gébm cac néi dung nhu: quy mé du an,

HOC VIEN CAN BO QUAN LY XAY DUNG VA DO THI

téng von dau tu, khéi lugng céng vié, lai suat, muc thu lgi
rong, muc chi hang thang, chi phi khac.

Céng cu kiém tra va phan tich sé liéu

S6 liéu cuia giai doan 1 du kién dugc phan tich bang cac
c6ng cu phan tich théng ké bao gom: kiém dinh dé tin cay
thang do Cronbach’s Alpha, va théng ké mo ta xép hang
theo tri trung binh va do léch chuan. Sé liéu & giai doan 2
sé dugc dung dé mé phéng rai ro bang mé phong Monte
Carlo. Cac chi tiéu tai chinh dugc st dung bao gom gia tri
hién tai (NPV), thai gian hoan vén (PP) va suét sinh loi noi tai
(IRR). Cac ham phan phéi dugc sir dung bao gém phan phoi
chuan, phan phaéi tam giac va phan phaoi déu.

KET QUA PHAN TiICH SO LIEU

Théng tin cd nhdn

Téng cong nghién ctiu da nd luc thu thap dugc 200 phiéu
cau héi khao sat. S6 lugng mau bi han ché do s6 luong déi
tugng da hodc dang lam lién quan dén hinh thiic PPP & An
Giang con it. Cac doi tuong khao sat véi cac thong tin dugc
théng ké nhu sau:

- Bén tham gia du an: c6 35% doi tugng khao sat la chu
dau tu/ ban quan ly du an; con lai 25%, 30% va 10% lan lugot
[a tu van, nha thau thi céng va khac.

- Vi tri cong viéc: 8% la giam déc/ pho giam doc, 27% la
truang/ pho phong va bo phan, 18.5% la chi huy trudng/ chi
huy ph¢, va 46.5% la nhan vién.

- S6 nam kinh nghiém: 6.5% nhé hon 5 nam, 36% tir5-10
nam, 40.5% tU 10-15 nam, va 17% I&n hon 15 nam.

Kiém dinh dé tin cdy thang do

Hé s6 Cronbach alpha d6i v6i muc d6 xdy ra clia yéu té
la 0.802 va déi véi muic dé anh hudng clia yéu t6 la 0.886. Ca
hai déu I6n hon 0.7. Ngoai ra, chi cé 4/25 bién cé hé sé tuong
quan bién téng nho hon 0.3. Nhu vay, theo quy u6c théng ké,
Ccac gia tri nay cho thay thang do da st dung dat do tin cay,
tlr dé s6 liéu co thé dugc sirdung cho cac phan tich phia sau.

Bdng 1. Kiém dinh Cronbach’s Alpha

Hé s6 Cronbach’s alpha

Micdé xayra Mtc dé anh huéng

0.802 0.886

Xép hang rii ro theo diém sé rii ro

Két qua phan tich thong ké mé ta cho thay, gia tri trung
binh ctia muic dé xdy ra va muic d6 anh hudng déu I16n hon 3
va nhé hon 4 trong thang do 5 diém (xem Bang 2). T d6 cac
yéu t6 dugc tinh diém rui ro va xép hang theo thur tu tir Ién
nhat dén nhé nhat. Két qua xép hang cho thay 03 yéu to rti ro
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cao nhat la: “Giai phdng mat bang cham tré” (P=0.618), “Khéi
lugng du thau thiéu” (P=0.599), va “Sai s6t va thay ddi thiét ké”
(P=0.592); va 03 yéu t6 co diém rui ro thap la: “Bién phap thi
céng khoéng phu hop” (P=0.444), “MUc d6 thuc hién an toan
lao dong kém” (P=0.423), va“Cung Ung vat tu khéng kip thoi”
(P=0.420). Nhin chung, diém s6 rdi ro nay nam & nguéng
trung binh tir 40-60%.

Bdng 2. Kiém dinh tri trung binh ANOVA

Mé phong riiiro

Gidi thiéu du dn dién hinh

Mirc d6

Hang Yéuté Mx:c &% dnp | Plemral
yra | o wéng ro (P)
1 Gidi ph6ng mat bang cham tré 38 4.0 0.618
2 | Khéi lugng du thau thiéu 39 39 0.599
3 | Sais6t va thay déi thiét ké 39 3.8 0.592
4 Nang luc va kinh nghiém ctia nhén vién kém 38 39 0.590
5 | Tha tuc thanh toén nhiéu va qui trinh kéo dai 3.7 38 0574
6 | Pinh muic XDCB chua phi hop véi thuc té 36 40 0573
7 rs:étélen dong cla gid vat liéu, nhan cong va may 38 37 0564
8 | Muc do hop tac gilta cac bén khi thuc hién du an 35 39 0.539
9 | Phét sinh chi phi do nhiing “khodn ngdm” 34 4.0 0.538
10 | Kha ndng tai chinh thuc hién goi thau 3.6 3.6 0.521
11 | Thoi diém thuc hién du én khéng phu hop 35 37 0.518
12 | Sucan trd ctia cac don vi cung cdp dich vu 3.3 3.9 0.516
13 | Diéu kién thdi tiét va dia chat khé khin 36 35 0.513
14 | Quy cach va chiing loai vat tu khéng ré rang 3.7 35 0.511
15 | Khung phap ly hién hitu chua chat ché 35 35 0.489
16 | Chinh séch nha nuéc thay déi 37 33 0.483
17 | Loai hinh hgp d6ng khéng phu hgp 37 33 0.481
18 U can thiép chinh tri d&n mong mudn thuc hién
iﬁa céc béér?lién quaﬁd o vene & 5 —
19 5:\13: z;:rl‘(::évct,rc xung quanh dia diém xay dung 34 35 0471
20 2g(l)uqng nhan vién thuc hién du an khéng dam 38 31 0461
21 |Tién d0 thuc hién du an kéo dai 3.6 3.2 0.460
22 |Sais6t trong thi cong va lam lai 3.5 32 0.448
23 | Bién phép thi cong khéng phu hop 3.7 3.0 0.444
24 | Mic d6 thuc hién an toan lao dong kém 34 3.1 0.423
25 | Cung Ung vat tu khong kip thoi 35 3.0 0.420

Nghién ctiu nay tién hanh thu thap s6 liéu lién quan dén
rai ro thuc hién du an bang bang lay mau céng viéc. Du an
dugc chon dé lay sé liéu la du an Cau Chg Méi —Tan Long. Du
an c6 mét s6 théng tin van tat nhu Bang 3.

Bdng 3. Théng tin tém tét Du' dn Cau Cho M&i— Tén Long

Ténduan Cau Cho Méi - Tan Long
Cha déu tu Cty TNHH MTV Duong Khang BOT
Quymé Tai trong HL93. Chiéu dai cdu 369.5m,
4 téng chiéu dai dudng vda cdu 209m
Cdp/ loai cong trinh Cdp Ill, loai cong trinh giao théng
Thai gian thuc hién du an Tu ndm 2015 dén nam 2017
Du kién thdi gian thu phi 40 ndm
Vén dau tu ban déu 99.5 ty déng
Khodn chi hang théng 63.2 triéu déng
2 Kl_\oan chi trung binh cho céng téc bdo 62 triéu déng
dudng
- t(ho::m chi trung binh cho céng téc quan ly, 57.0 tridu déng
van hanh
- Khoan chi kh&u hao thiét bi trung binh khac 0 tridu déng
(néu co)
Khodn thu hang thang
- Thu phi xe qua tram:
+ Thp nhat: 319 triéu déng
+ Trung binh: 444 triéu déng
+ Cao nhat: 569 triéu déng
- Khodn thu trung binh khac (néu c6) 0 triéu déng
Suét thu lgi mong dgi t6i thiéu [MARR] 1.08 %/nam
Sudt thu Igi trung binh 1.31 %/ndm
Thai gian hoan vén mong dgi [PP] 30 nam

DPé danh gia hiéu qua tai chinh clia du an nay, nghién
cu nay st dung 3 chi tiéu dong la gia tri hién tai (NPV), thoi
gian hoan vén (PP), va suat sinh 1¢i ndi tai (IRR). Diéu kién dé
dam bao du an dang gia dau tula NPV > 0, PP < [PP], va IRR >
[MARR]. Cong thuc tinh NPV nhu sau:

2, CF,

NPV = i
=0 (1+1)

Nhu vay cé thé thdy, gia tri NPV phu thuéc thai
gian cla du an (t), ban than gia tri cda ting dong
tién (cash flow, CF), va muc thu lgi (i). Do lai vay
duoc ngan hang c6 dinh va thgi gian hoan vén
cling c6 dinh, nén nghién ctu nay chi phan tich su
bién thién clia dong tién & cac mic thap nhat, cao
nhat, va trung binh. Két qua tinh toan theo gia tri

trung binh:
|:> Dy 4n déng dé

diu tu

- NPV = 42.065 ty dong
-IRR = 3.375%/ nam > MARR = 1.08%/ nam
-PP=25.2 nam < [PP] = 30 nam

Tuy nhién, nguén thu hang nam cta du an |é
thudc chu yéu vao phi thu lugng xe qua tram.
Do dé, nghién ctru nay st dung 3 ham phan phoi
dé xem xét xdc sudt xe qua tram theo thai gian
bao gém phan phéi déu, phan phéi chudn va
phan phéi tam gidc theo sé liéu thu thap duocc
vGi s6 lan chay th (trials) la 10000 lan.

Két quda mé phdéng véi ham phén phéi déu

V&i gid tri nhé nhat va 1én nhat clda doanh
thu hang thang lan luot la 319 triéu va 569
triéu. K&t qua mo6 phong cho thdy khoang dao
déng gia tri cta NPV tu gan -4.4 ty dong dén
gan 88.5 ty déng. Sai s6 trung binh chuan tung
nam la 268 triéu déng véi do6 tin cay mé phong
la 95%. K&t qua xem tai Hinh 1 - Bi€u dé bién
thién cta NPV theo tan xudat xady ra, Bang 4 - Tri
s6 thong ké cla cac gia tri NPV va IRR theo mo
phong, va Bdng 5 - Du doan xac suat dat duogc
va gia tri cta NPV va IRR tuong ung. Nhu vay,
xac sudt dé gia tri NPV nhé hon NPV ky vong
ban dau la 50.4%, va xac suat dé IRR nho hon
IRR ban dau la 4.9%.
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Bdng 4. Tri s6 théng ké cua NPV va IRR theo ham phan

Bdng 6. Tri s6 théng ké cta NPV va IRR theo ham phan

phéi tam gidc

phéi déu

o o x . NPV IRR

Tri s6 thong ké (trigu d6ng) %)
Trials 10,000 10,000
Base Case 42,065.0 3.375
Mean 41,715.5 3.303
Median 41,666.6 3357
Mode - -
Standard Deviation 26,856.2 1.226
Variance 721,260,545.9 0.015
Skewness 0.016 -0.0949
Kurtosis 1.8 1.81
Coeff. of Variability 0.644 0.3711
Minimum -4,404.0 1.068
Maximum 88,525.3 5.338
Range Width 92,929.3 4.270
Mean Std. Error 268.6 0.012

Bdng 5. Xdc sudit - gid tri tuong ting ctia NPV va IRR theo
ham phan phéi déu

Phan tram xay ra NPV. I
(triéu dong) (%)

0% -4,404.0 1.068%
10% 4,717.2 1.562%
20% 13,850.6 2.034%
30% 22,736.8 2473%
40% 32,158.4 2.921%
50% 41,664.7 3.357%
60% 51,098.8 3.777%
70% 60,256.7 4.172%
80% 69,832.7 4.576%
90% 79,013.3 4.954%

100% 88,525.2 5.338%

Két quda mé phéng véi ham phén phéi tam gidc

Vi gia tri nhé nhat, trung binh va I6n nhat cta doanh
thu hang thang lan luct la 319 triéu, 444 triéu va 569 triéu.
Két qua mé phéng cho thay khoadng dao déng gia tri ctia
NPV tir gan -4.2 ty dong dén gan 88.2 ty déng. Sai s6 trung
binh chuan timg nam la 191 triéu dong vai do tin cdy mo
phéng la 95%. K&t qua xem tai Hinh 2 - Biéu d6 bién thién
cla NPV theo tan xuat xay ra, Bang 6 — Tri s6 théng ké cua
cac gia tri NPV va IRR theo m6 phong, va Bang 7 - Dy doan
xac suat dat dugc va gia tri cia NPV va IRR tuong ung. Nhu
vay, xac suat dé gia tri NPV nhé han NPV ky vong ban dau la
51.3%, va xac suat dé IRR nho hon IRR ban dau 1a 5%.

Probability

o0

Hinh 2. Biéu dé bién thién ciia NPV theo ham phdn phdi tam gidc

HOC VIEN CAN BO QUAN LY XAY DUNG VA DO THI

T = NPV IRR

Tri s6 thong ké (triéu déng) (%)
Trials 10,000 10,000
Base Case 42,065.0 3.375
Mean 41,601.3 3.326
Median 41,538.8 3.352
Mode - -
Standard Deviation 19,157.9 0.871
Variance 367,027,719.1 0.008
Skewness 0.026 -0.1116
Kurtosis 23 242
Coeff. of Variability 0.460 0.2620
Minimum -4,237.4 1.077
Maximum 88,245.0 5.327
Range Width 92,482.5 4.249
Mean Std. Error 191.5 0.009

Bdng 7. Xdc sudt - gid tri tuong ting ctia NPV va IRR theo
ham phan phéi tam gidc

Phan tram xay ra NPV‘ IR

(triéu déng) (%)
0% -4,237.4 1.068
10% 15,660.0 1.562
20% 24,557.7 2.034
30% 30,791.0 2473
40% 36,555.8 2.921
50% 41,538.2 3.357
60% 46,454.4 3.777
70% 51911.8 4172
80% 59,069.5 4.576
90% 67,679.5 4.954
100% 88,245.0 5.338

Két qua mé phong véi ham phdn phéi chudn

Gia tri trung binh tién thu hang thang la 444 triéu dong
v&i do léch chuan chia tién thu phi tinh theo (569-319)/3 = 42
triéu dong. K&t qua mo phong cho thay khoang dao dong gia
tri clia NPV tir gan -25.7 ty dong dén gan 100.4 ty déng. Sai s6
trung binh chuan timg nam la 155 triéu dong véi do tin cay
mo phoéng la 95%. K&t qua xem tai Hinh 3 - Bi€u dé bién thién
cUa NPV theo tan xuat xay ra, Bang 8 — Tri s6 théng ké cula
cac gia tri NPV va IRR theo m6 phong, va Bang 9 - Du doan
xac sudt dat duoc va gia tri cia NPV va IRR tuong ting. Nhu
vay, xac suat dé gia tri NPV nhé han NPV ky vong ban dau la
50.4%, va xac sudt dé IRR nho han IRR ban dau la 3%.
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Bdng 8. Tri s6 théng ké cua NPV va IRR theo ham

phdn phéi chudn

L g E A NPV IRR

Tri s6 thong ké (triéu ddng) %)
Trials 10,000 10,000
Base Case 42,065.0 3.375
Mean 41,861.7 3.348
Median 41,872.8 3.367%
Mode --- -
Standard Deviation 15,498.3 0.704
Variance 240,198,660.1 0.005
Skewness 0.006 -0.155
Kurtosis 29 3.08
Coeff. of Variability 0.370 0.2102
Minimum -25,720.4 -0.211
Maximum 100,382.7 5.806
Range Width 126,103.2 6.017
Mean Std. Error 154.9 0.007

Bdng 9. Xdc sudt - gid tri tuong rng cia NPV va
IRR theo ham phéan phéi chudn

Phan trdm xay ra . NP\i IRR

(triéu déng) (%)
0% -25,720.4 -0.211
10% 22,094.1 2442
20% 28,885.3 2.767
30% 33,558.9 2,986
40% 37,7404 3.179
50% 41,868.2 3.366)
60% 45,850.2 3.545
70% 49,944.4 3.726
80% 55,016.3 3.947|
90% 61,655.4 4232
100% 100,382.7 5.806)

Van dé rdi ro cta du an giao théng thuc hién

theo hinh thuc déi tdc cong tu (PPP) la mot dé
tai dugc ban thdo rat nhiéu trén ca cac trang bao
hoc thuat va bdo xa hdéi trong nhi'lng nam gan
day. Phan tich, danh gid va xU ly cac rui ro tai

:Chlnh la mot khau quan trong trong qua trinh

thuc hién du dan xay dung cong trinh giao thong
theo hinh thudc PPP tai An Giang véi 200 ngudi
lam viéc trong nganh da tham gia khao sat. Két
qua cho thay, rai ro cham gidi phéng mat bang,
rai ro thiéu sot khéi lugng du thau, va rui ro sai
s6t va thay déi thiét ké dugc xac dinh 1a ba trong
s6 nhiéu rdi ro tdc ddong manh dén hiéu qua thuc
hién du an. Tat cd 25 rui ro nay déu duogc xac
dinh la c6 mdc doé rdi ro tu trung binh tré Ién.

Dua vao mot du an giao théng cu thé dugc
thuc hién theo hinh thidc PPP tai An Giang, ng-
hién ctu nay s&t dung mdé phéng Monte Carlo dé
dinh lugng rai ro. Két quad chinh cho thay, gia
tri hién tai rong (NPV) cta du an gan nhu dat
so v&i gia tri ky vong vd&i xac xudt xay ra trén
50%. Ngoai ra, suat thu lgi n6i tai (IRR) rat khé co
khad nang nhé hon sudt thu lgi trung binh vai xac
suat khodng 5%. Tuy nhién, viéc két qua phan
tich nay con can phai kiém chiing véi thuc té, va
can xem xét thém su dnh hudéng cla cac yéu to
khac dén hiéu qua tai chinh cta du an.
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