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Tom tit:

Bai vi€t nay trinh biy mé hinh todn hoc A€ dénh gis hi@u qud cda cdu ic vén rong quan
hé d6i tac cong tu (PPP). Mot bién s6 chinh hd r¢ cdch i€p can PPP cho cdc dy 4n ddu e 13
chuyén giao know how tiY d8i téc doanh nghiép t nhan (DNTN) sang d6i tdc doanh nghiép nhi
nude (DNNN) 12 chii dau 1. Bai vi€t cho thi'y cdc mé hinh chuy€n giao know how khdc nhau
& xdc dinh cdu triic ¢8 phin (3i wu cda PPP. Theo gid dinh, DNNN c6 chi phi v&n thip hon va
DNTN ¢4 chi phi sdn xuit v van hanh thip hon, i d6 xdc dinh dugc cdu tric vdn B wu dat
dudc v6i ca DNNN vi DNTN vdi tu cdch 12 ¢8 dong.

Tit khéa: M6 hinh todn hoc, chuyén giao know how, doanh nghiép tu nhan, doanh nghiép
ahi nude, cfu trie von, (8 uu, quan hé ddi téc cong .

1. Dt van dé

Cdc dy 4n PPP DN thudng dudc thuc hién b
céc cong ty li€n doanh gifa DNNN va DNTN la
Cong ty dy dn (Special Purpose Vehicle - SPV) véi
v&n chi 53 hiu bao gdm ciia DNTN va DNNN
Trong d6, ty 1§ v&n chi s3 hitu cha SPV thudng
dude phén dnh trong quyén bi€u quyét cia cic d&i
tdc. D& hap din vA kha thi, ¢d cdu cd phan clia
SPV céin ddm bio Igi ich cfia cd DNNN va DNTN.

Van dé ditra ) cdn xdc dinh co c&u von chit
6 hifu (8j uu ctia SPV. Ciéic md hinh dugc trinh
bay dugi day s& cho thiy dy dn PPP c6 thé duge
ddu 1o 167 uu trén cd s¢ so sanh giifa chi phi
thyc hién ciia DNNN vdi chi phi thanh todn cho
DNTN thyc hién.

2. M6 hinh t8i vu

Tdng chi phi v&n cho dy dn cia DNNN dudc xdc
dinh b&i sén lugng va chil litgng sin pham do Cong
1y SPV cung cap. Cong ty SPV mdi dudc thanh lap
chiu trich nhiém thye hién ddu tu, van hanh va
cung cép dich vu, sdn phim sau khi du 4n hoan
thanh. Miit khic, trong giai doan van hanh dir dn
va cung cip dich vy, sin phdm ra thi trudng. Cong
ty SPV dugc trd mot khodn phf ¢6 dinh bao gdm
khab hao cic khoan dav 1w ban ddu va mét khoan
phi thay d@i theo thi trudng hién tai. Nhr vy, cn
6 chi phi v6n 1 (q) ciin 1hiél d€ ddp itng yéu cdu
clia dyf dn & mic chat ludng g phii bing véh gid i
hién 1ai cha chi phi ¢8 dinh dugc trd cho Cong ty
SPV 13 f (q) trong sudl vong ddi cda dif dn 1,12 c6:
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_ a1
I(q) = r(q}%

(1)

D€ ¢6 duge wdi the di dii cho du 4n (cho
1 —). didu nay ¢6 thé duge biéu thi nhu sau:

1(q) =@ 2)

Céng ty SPV cung cdp dich vu, sin phdm véi
chit lugng q va d4p tng nhu cdu thi ruding P(x,q)
nh&t dinh, ddi héi phdi cé chi phitiéu thu x don vj
dich vy hoidc sén phim, bao gdm chi phf ¢& dinh
f(q) v chi phi bi€n déi p(x,q)

P(x.q) = f(q) + p(x,q).x %)

Tir (3), ta ¢6 ham cdu nhy sau:

fg)

P(x.q) = —+ p(x.q) 4

vé phm cung, déi vdi cung cip dich vu, sin
phim x. léng doanh thu ph3i bao gdm khiu hao
cic khodn chi phi ddu e va don gid sin phim hodc
dich vy (i thi€u bing vdi chi phi bién ciia sén
pham hoic dich vu. Diéu nay din d&n chitc ning
hiim cung nhu sau:

T+ MC () (5)

Xét diéu kign cn ddi thi trudng thi P (x, q)
bing vdi S (x. q). 1a cé:
P(x.q) = S{x,q) ®
=l(q)*r
-f(\_i) +p(x.) ({’f)'

f(q)=g)*r (8)

Xdc dinh co i von déu te 167 wu:

Nhu di néu d trén, gid dinh ring DNTN ¢6 thé
thuc hién dy 4n PPP DN vdi chi phf thdp hon so
véi DNNN. Ching ta hay biéu thi biing J(q) 13 s&
ti€n mis chi phi diu e cho dy dn dvoc thec hién
b3i DNTN sé thip hon chi phi diu tr cho dy dn
dudc ihire hién bdi DNNN.

Gid sti, viéc dau 1 cia DNTN (bao gdwm cd bi
quyét, kinh nghiém) sé dugc chuyén cho Céng ty
SPV vdi c§ phin DNTN trong PPP DN ¢6 van tdi
thiéu la e. Nhu vay. theo phudng trinh (8), ngudi ta
6 thé xdc dinh mic chi phi ¢d dinh cho dy 4n PPP
DN nhu sau:

f(q) =6 * 1(q)*ry + (1- 8) *(I(q)

+(1-B) *l(gn S 9

+MC(xyq) (N
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Trong d6:
7o HE 6 chiél khau déi vai DNTN
fpu - HE 68 chi€l khau 463 v DNNN.
véi Tpe > T
6: C6 phan ciia DNTN trong Cdng ty SPV.
6€E(0,1) .
B: Bién roi rac dac rung cho bi quyét cia
DNTN, sao cho: N
B = 0, khi bi quyét khong dugc chuyén giao
(B<e)
B = 1, khi bi quy&t dudc chuyén giao (f >e)
Nhu vy, diéu kién dé du dn PPP DN dugc thye
hién dau w vdi chi phi thip hon so v&i dy dn chicé
DNNN thuc hién 1a:
6 (@) ¥y + (1- 9) ""'l(q)i'rpu
<(I{q) + (1- PY*3(@))¥rpy (10)
Bi€n di (10) ta ¢6:
o (" I e (1- B*q)

1]
Tpu ) 1(q) an
B,
g 3

Céng thic (11) cho thay, n€u DNTN khéng
chuyén giao bi quyél cia minh, tic 12 J (q) =0, khi
d6 (i€t kiém vén ddu ur cia DNNN tuong 8 nhd
so v@i ch&nh 1&ch vé chi phi tai chinh d8i vdi dy dn
ctia DNNN.

Vi diéu kién DNTN da chuyén giao bi quyét
(J(q) = 1), dy dn PPP DN sé c6 hiéu qud hdn so vé
chi phi 1an chinh d8i véi dy dn clia DNNN (gidi
phdp bién), néu diéu kién sau dugc dsp ing:

8 *1(q)*ry + (1- 8) *¥I(q)*ry,

< min(l(@)*1p: () + @) *,,)  (12)

Xem xét v& bén tri clia ( 1") 1a ¢6:

0 71(q)*ry, + (1- 8) *I(q)*r,, <IQ)*r,,

‘p[+(]-6)‘*rpu<rp, (13)

(1-8) *(rpy - 15 <0 (14)

Trong d6: 6 € (e.1).

Xem xét vé bén phdi clia (12), 1a ¢4

- Jig)
0 *rpr+ (1- ) *ryy - rpy <F I (15)
Tir (15), xde dinh dugc:
J pr™ Tpu
o< 2 Lir T 6
{7
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Bidu kién (16) cho thdy, ty 1& gép vén cla
DNTN trong dy 4n PPP DN dudgc xdc dinh biing ty
1& phan tram (i€l kiém dat dudc tif ddu (o nhd sy
tham gia cia DNTN vi mic chénh Ich I8i sugt
cia DNTN so v4i DNNN.

Piéu kién (16) cling cho phép xdc dinh khi nio
dy én PPP DN chi dugc thyc hién khi ¢6 su tham
gia cila DNTN. V& bén phii ca bal ding thitc 16n
han. hodc bing ty 1€ c6 phan cia DNTN trong dy
4n PPP DN, c6 nghia la:

Jq) or Vo

T > (JI—,W—")

Do a6, DNTN phéi la ¢§ déng néu ty 1€ gia
khoan ti€t kiém trén chi phi ddu 1 cao hon mitc
chénh I&ch wong ddi gitta 1y 1& chiét khiu cda
DNTN va DNNN.

3. Ung dung

Xde dinh ty 1& g6p v6n ciia DNNN va DNTN
trong du §n PPP DN cda Téip doan TKV vdi céc
didu kién sau day:

- Ty 1é (i€t kiém van J(q) cho TKV so vdi tdng
vén I(@) 1a 30%.

- Ldi suit huy dong vn cia TKV la: g, = 8%.

- Ldi sudt huy déng vén cda DNTN la v, =
12%.

Viy theo (16), ta cé:

0.08

8<03 (53 5o ) =0

Nhu viy, cd ciu vén gép 13i vu diu w cho cdc
dy dn PPP DN cia Tap doan TKV fa: DNTN gép
60% v3n, TKV gép 40%.

Thutc 1€ hién nay. khi ¢3 phin héa cic Céng ty

TAILIEU THAM KHAO

than, Tdp doan TKV ciing dang thyc hién theo ty
1& nay, 43 va dang lai hiéu qua cao trén thyc €.

4. K&l lujn

Phan tich dita trén mé hinh trong bai viét nay
cho thd'y, cdc dy 4n PPP DN c6 hé cung ¢ip cic
dich vy va san phim ré hon so vdi DNNN duy
nhit hosc DNTN duy nhat. Dong tién diu tu t6i
1y vao du 4n ddi héi phdi c6 sy sd hiru va chuyén
giao. N&u ty 1€ s& hitu (r nhan (8i vu 8 nim trong
khodng chénh 1éch gia 13i suat va (i€l kiém, thi
cd cdu von DNTN & hi¢u qud hdn so vdi DNNN.
Hdn nira, n€u chénh léch gida 1di suit cho vay
d8i v61 DNNN va DNTN cang Idn, thi khi ning
tham gia ctia DNTN cang nhé va cd hdi dim phén
vé sy tham gia v&n gifra cdc bén cang khéng ¢
tinh khd thi.

K&t ludn dya trén mé hinh nay cé ¥ nghia
quan trong. Cdc dong luc phit trién kinh doanh
cia DNNN va DNTN la khdc nhau, do 46 ddi hdi
phéi xay dyng khung phip ly hgp tdc cOng biing
va c6 tinh khd thi trong mé1 trudng kinh & vi mé
lanh manh va minh bach.

Do d6, d€ ning cao hiéu qué PPP DN hon nita,
Chinh phii cin ti€p tuc duy i cdc chinh séch kinh
1€ vi mé 8n dinh va ddm bdo nguén tai chink hgp
Iy. Mét 161 the quan trong khéng kém chinh 13
mot hé théng phép Iy ding tin cdy cung cdp cidc
cong cu d€ ddm bio Idi ich cGa DNNN d&1 vdi
DNTN. Su thiéu ty tin gita cdc d6i tdc, khuén
khé phap 1y khong ddy di va kinh 1€ vi mé khang
&n dwnh s& lam suy y€u gidi phép hiéu qud cia
duf 4n ¢6 duge tir m hinh m
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ABSTRACT:

This paper presents a mathematical model which is to assess the efficiency of the capital
structure in public private parterships (PPP). A main argument supporting the PPP approach for
investment projects is the transfer of know-how from the private partner (o the state-owned
enterprises. The paper shows how different knowledge 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 private investor, an
optimal capital structure is achieved with both the public and the private parties as shareholders.

Keywords: Mathematical modeling, know how transfer, private enterprises, state-owned
enterprises, capital structure, optunization, public-private parinerships.

56 88 13 -Thang 7/2019





