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Tom tat: 
Bai vid't nay trinh bay md hinh toan hgc de danh gia hieu qua cua ca'u true vdn trong quan 

he dd'i tac cdng t\i (PPP). Mdt bid'n sd' chinh hd trd each tie'p can PPP cho cac dff an d^u tff la 
chuydn giao know how tff ddi tac doanh nghiep tff nhan (DNTN) sang dd'i tac doanh nghidp nha 
niifde (DNNN) la chu ddu tif. B^i vie't eho tha'y cac md hlnh chuyen giao know how khac nhau 
se xac dinh ca'u true cd' phan td'i ifu cua PPP. Theo gia dinh, DNNN cd chi phi vdn thap hdn va 
DNTN cd chi phi san xua't va van hanh thS'p hdn, tff dd xac dinh dffdc ca'u tnie vd'n tdi ffu dat 
dffdc vdi ca DNNN va DNTN vdi tif each la co ddng. 

Tff khda: Md hinh toan hoc, chuyen giao know how, doanh nghiep tff nhan, doanh nghiep 
nha nffdc, ci'u triic vd'n, td'i u'u, quan h6 dd'i tac edng tff. 

1. Dat vSn de 
Cac dff an PPP DN Ehifdng dtfOc thu'c hien bdi 

cac edng ty lien doanh giffa DNNN va DNTN la 
Cdng ly dff an (Special Purpose Vehicle - SPV) vdi 
vd'n chu sd hffu bao gom cua DNTN va DNNN 
Trong dd, ty le vd'n chii sd hffu cua SPV thffdng 
dffdc phan anh trong quyen bieu quye't cua eac dd'i 
lac. De' ha'p dSn va kha thi, ed ca'u cd' phan cua 
SPV can dam bao ldi ich cua ca DNNN va DNTN. 

Van de dat ra la can xac dinh ccf ca'u vd'n chu 
sd hffu td'i ffu cua SPV. C^c mo hinh dffdc trinh 
bay difdi day se cho tha'y dff an PPP ed the difdc 
dau tff td'i ffu tren cd sd so sanh giffa chi phi Iff 
th\ic hien cua DNNN vdi chi phi ihanh toan cho 
DNTN thffc hien. 

2. M6 hinh td'i ffu 
Tong chi phi vd'n cho dif an cua DNNN dffdc xac 

dinh bdi san lifdng va cha't lifOng san pham do Cdng 
ty SPV cung ea'p. Cdng ly SPV mdi dffde thanh ISp 
chiu trach nhidm thffe hien dau tff, van hanh v^ 
cung cS'p dich vu, s3n pha'm sau khi dif an hoan 
thanh. Mat khac, trong giai doan van hanh du an 
va cung cap dich vu, san pha'm ra thi tru'dng, Cdng 
ty SPV dffdc tra mdt khoan phi cd' dinh bao g6m 
kha'u hao cac khoan dau tff ban dau va mot khoan 
phi thay dd'i theo thi trffdng hien tai. Nhff vay, can 
cd ehi phi vd'n I (q) can thie't de dap ffng yeu cau 
cua dff an d mffc cha't IffOng q phai bang vdi gia tri 
hien tai cua chi phi cd' dinh du'dc tra eho Cdng ty 
SPV la f (q) trong sud't vdng ddi cua dff an I, ta cd: 
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I(q) = f (q) l l i l^ :^ (1) 
r 

De cd dffdc tu^i tho du dai cho dff an (cho 
I —>co), dieu nay cd the dffdc bieu thi nhif sau: 

. ( q ) = - ^ (2) 

Cong ty SPV cung cap dich vu, san pham vdi 
chat lifdng q va dap ii'ng nhu cau thi trucfng P{x,q) 
nhat dinh, doi hoi phai co chi phi tieu thu x ddn vi 
dich vu hoac san pham, bao gom chi phi co' dinh 
f{q) va chi phi bie'n doi p(x,q) 

P(x,q) = f(q) + p(x,q).x (3) 
Tif (3), ta cd ham cau nhU sau: 

P(x,q) = ^ P(x,q) (4) 

Ve phia cung, d6'i vdi cung cap dich vu, san 
pham X, tong doanh thu phai bao gom khS'u hao 
cac khoiin chi phi dau tu va ddn gia san pham hoac 
dich vu toi thieu bang vdi chi phi bien ciia san 
phiim hoiic dich vu. Dieu nay dan de'n chtfc nang 
ham cung nhif sau: 

S(x,q) = H MC (x,q) (5) 

Xet dieu kien can doi thi trifdng thi P (x, q) 
bang vdi S (x, q), ta co: 

P(x,q) = S(x,q) (6) 

/(<?) + P(x.q) 
= Hqrr MC(x,q) (7) 

(8) f(q)= I(q)*r 
Xdc dinh cd edit van ddu tii tdi Uu: 
Nhif da neu d trdn, gia dinh rang DNTN co the 

thifc hien dU an PPP DN vdi chi phi tha'p hdn so 
vdi DNNN. Chiing ta hay bieu thi bang J(q) la so 
tien ma chi phi dau tu cho dif an duoc thuc hien 
bdi DNTN se tha'p hdn chi phi dau tif cho du an 
difdc thuc hien bdi DNNN. 

Gia siif, viec ddu tu cua DNTN (bao gom ca bi 
quye't, kinh nghiem) se difdc chuyen cho Cong ty 
SPV vdi CO phan DNTN trong PPP DN cd vo'n toi 
thieu la e. NhU vay, theo phifdng trinh (8), ngUdi ta 
cd the xac dinh mtfc chi phi cd' dmh cho dU an PPP 
DN nhu sau: 

f(q) = e*I(q)%,.+ (l-9)*(I(q) 
+ (l-P)*J(q))*r (9) 

Trong dd: 
I'pr: H$ so'chie't khau doi vdi DNTN 
rp„ : He sd' chie't kha'u do'i vdi DNNN, 

vdi Tp, > rp„ 
6: Cd phan cua DNTN trong Cong ty SPV, 

e€(0 , l ) 

P: Bie'n rdi rac dac trUng cho bi quye't cua 

DNTN, sao cho: 

p = 0, khi bl quye't khong dude chuyen giao 

(P<e) 
P = 1, khi bi quye't dUdc chuyen giao (P >e) 
Nhu v$y, dieu kien de dU an PPP DN dtfdc thitc 

bien dau tif vdi chi phi tha'p hdn so vdi di/ an chi cd 
DNNN thuc hien la: 

e*I(q)*rp, + (l-e)*I(q)*rp„ 
<(I(q) + (l-P)*J(q))%„ (10) 
Bie'n dd'i (10) tacd: 

V- i )< (ijl>33l 
" ^ I(q) 

(1-li}*J(q) , r - \ 

(11) 

Kq) 
/(-J!^—) 

Cong thu'c (II) cho thay, ne'u DNTN khong 
chuyen giao bi quye't cua minh, td'c la J (q) = 0, khi 
dd tie't kiem vo'n ddu td ciia DNNN tUdng dd'i nho 
so vdi chenh lech ve chi phi tai chinh ddi vdi dif an 
cua DNNN. 

Vdi dilu kien DNTN dii chuyen giao bi quyet 
(J(q) = 1), du an PPP DN se cd hieu qua hdn so vdi 
chi phi tai chinh do'i vdi du an cua DNNN (giai 
phap bien), ne'u dieu kien sau difdc dap dng: 

e*I(q)'rp,+ (l-e)-'I(q)*rp, 
< min(I(q)*rp,; (I(q) + J(q)) »rp„) (12) 
Xem xet ve ben trai cua (12), ta cd: 
e •Kqi'rp, + (1- 9) •I(q)*rp„ < Kqj.r^^ 
9%,+ (l-e)»rp„<rp, (13) 

(l-9)«(rpu-V>"='' (14) 
Trong dd: e€(e , l ) . 

Xem xet ve ben phai cua (12), tacd: 

9 ' r p r+ ( l - e )%„- rp„ <~-r,. (15) 

Tif (15), xac dinh dddc: 

' 1(1) (>:- ") 
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Dieu kien (16) cho thay, ty le gdp vd'n cua 
DNTN trong dff an PPP DN dffdc xac dinh bang ty 
le phan tram tie't kidm dat dffdc tff dau tff nhd sff 
tham gia ciia DNTN va mffc chenh lech lai suS't 
cua DNTN so vdi DNNN. 

Dieulaen (16) cung cho phep xac dinh khi nao 
dff an PPP DN chi d\i(}c thffc hien khi cd sff tham 
gia cua DNTN. Ve' bdn phai cila bat dang thffc Idn 
hdn, hoac bang ty Id co phan eua DNTN trong du 
anPPPDN, cdnghTala: 

(- !1) 

Do dd, DNTN phai la c^ ddng neu ty le giffa 
khoan tie't kiem tren chi phi dau tif cao hdn mffc 
chenh lech tffdng dd'i giffa ly le chie't kha'u cua 
DNTN va DNNN. 

3. Ung dung 
Xac dinh ty le gdp von cua DNNN va DNTN 

trong dff an PPP DN cua Tap doan TKV vdi cac 
dieu kien sau day: 

- Ty le tie't kiem vd'n J(q) cho TKV so vdi long 
vdn Kq) la 30%. 

- Lai sua't huy ddng vd'n cua TKV la: Tpy = 8%. 
- Lai sua't huy dOng vd'n ciia DNTN la r^^ ^ 

Vay theo (16), ta cd: 

0.6 
'(0.12-0.08) ' 

Nhff vay, cd ca'u vd'n gdp td'i ffu dau tif cho cac 
dif an PPP DN ciia Tap doan TKV la: DNTN gdp 
60% vdn, TKV gdp 40%. 

Thffc te'hien nay, khi co phan hda e^e Cdng ly 

than, Tap doan TKV cung dang thffc hien theo ty 
le nay, da va dang Iai hieu qua cao tren thifc te'. 

4. Ket luan 
PhSn tich dffa trdn md hlnh trong bai vid't nay 

cho tha'y, cac dff an PPP DN co the cung cap cac 
dich vu va san pham re hdn so vdi DNNN duy 
nha't hoac DNTN duy nhS't. Ddng tien dau tff td'i 
uXi vao dff an ddi hdi phai cd sff sd hffu va chuyen 
giao. Ne'u ty le sd hffu tifnhSn td'i ffu 9 nam trong 
khoang chenh lech giffa lai sua't va tie't kidm, thi 
cd ca'u vd'n DNTN se hieu qua hdn so vdi DNNN. 
Hdn nffa, ne'u chenh lech giffa lai sua't cho vay 
dd'i vdi DNNN va DNTN cang Idn, thi kha nang 
tham gia cua DNTN cang nhd va cd hdi dam phan 
ve sff tham gia vd'n giffa cae bdn cang khdng cd 
tinh kha thi. 

Ke't luan dffa tren md hinh nay cd y nghia 
quan trong. Cac ddng lffc phat trien kinh doanh 
cua DNNN va DNTN la khac nhau, do dd ddi hdi 
ph^i xay dffng khung phap ly hdp tiSc cdng bang 
va cd tinh kha thi trong mdi trudng kinh te' vi md 
lanh manh va minh bach. 

Do do, de nang cao hieu qua PPP DN hdn nffa, 
Chinh phu can tie'p tuc duy tri cac chinh sach kinh 
te' vT md dn dinh va dam bao ngudn tai chinh hdp 
ly. Mdt ldi the' quan trong khdng kem chinh la 
mpt he thd'ng phap ly dang tin cay cung ca'p cac 
cdng cu de dam bao ldi ich cua DNNN dd'i vdi 
DNTN. Su thie'u tff tin giffa cac dd'i tac, khudn 
khd phap ly khdng day du va kinh te' vT mo khdng 
dn dmh se lam suy ye'u giai phap hi$u qua eua 
dif an ed difdc tff md hlnh • 
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ABSTRACT: 
This paper presents a mathematical model which is to assess the efficiency of the capital 

structure in public private partnerships (PPP). A main argument supporting the PPP approach for 
investment projects is the transfer of ]<now-how from the private partner to the state-owneti 
enterprises. The paper shows how different loiowledge transfer models determine an optimal 
shareholding structure of the PPP. Under the assumption of lower capital cost of the state company 
and lower development outlays when the investment is carried out by a pnvate investor, an 
optimal capital structure is achieved with both the public and the private parties as shareholders. 
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