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Nghien cuu 6e xuat chi tieu 
danh gia ket thuc dau tu cac dtr an 
CO so ha tang giao thong dtrong bp tai Viet Nam 

• TS. NGUYEN Ll/CfNG HAI - Trddng Dgi hgc Giao thong van tai 

TOM TAT; Bai bao nham lam ro cac chf fieu danh 
gia kef fhuc dau fu cac du an co sd ha tang giao 
thdng dudng bg tgi Vief Nam Kef qu i nghien cuu 
gdp phan vao viec nhgn dien cac yeu fo inh hudng 
den cac mgc fieu dau tu daf ra, td dd de xuat cac 
gii i phap nham cai thien cac chinh sach dau fu va 
each thuc to chue va giam sat dau tu dgt hieu qua 
tot hon. 

TL/ KHOA: Co sd hg fang, danh gia dy an, chi tieu 
danh gia, hieu qua dy an 

ABSTRACT: The paper aims to clarify the crifena 
for evaluating consfrucfion investment within road 
infrastructure infrastructure projects in Vietnam. 
The results contribute to identifying the factors 
affecting the investment objectives, thereby 
proposing approaches to improve investment 
policies and means to better organize and monitor 
the investments. 

KEYW/ORDS: Infrastructure, project evaluation, 
evaluation cnteria, project efficiency 

I.OATVAND^ 
Du an dau tu x iy dung co sd ha tang (CSHT) giao 

thdng chu yeu sd dung vdn cda Nha nUde de dau tu, do 
vay de d i m b io hieu qua dau tu can thiet ed sU quan ly 
chat ehe, nham dat dugc cac muc tieu sd dung cung nhu 
tiet kiem ngudn lUe dau tu. Hoat ddng giam sat va danh 
gia du an dau tu trong trudng hgp nay la het sde quan 
trgng, mdt mat dam b io cac loi ieh tai ehinh cua du i n , 
mat khic dam b io cac lgi ich kinh te - xa hdi khae. Thue 
te cho thay, dau tucdng xay dung neu khdng dugc giam 
sat, danh gia khoa hgc, cd he thdng se dan den nhieu he 
luy nhU: cham tien do, tang chi phi, tang that thoi t lang 
pfii, chat luong cdng trinh khdng d i m bio, vdn dau tU 
sd dung khdng hieu qu i . Mat khac, qua trinh trien khai 
cong t i e giam sat, d inh gia dau tU gap nhieu khd khan, 
cic hudng dan cua Nha nude edn khai quat, thieu cO sd 
khoa hgc eu the va eac tieu chi/chi tieu cu the, nen viec 
thuc thi edng t i c d inh gia dau tu trong thdi gian qua 
cdn nang ve thu tue va hinh thUc hOn la cae van de cdt 

Idi ma boat ddng d inh gia du an dau tU hudng tdi, do 
la tim ra duge eae yeu td anh hUdng den ket qu i thUe 
hien du an de td dd riit ra bai hoc kinh nghiem cho eic 
duan cung nhuedng tae quin ly dau tU trong tUong lai. 
ThUc trang tren ddi hdi can phai ed sU nghien cdu de 
xuat phuang phap luan lam eo sd khoa hgc cho viec xay 
dung md hinh danh gia dUan dau tu ndi ehung va dUan 
dau tuxay dUng CSHTgiao thdng tai Viet Nam ndi rieng. 

2. CO s d PHl/CfNG P H A P LUAN V i D A N H G I A 
K^TTHOCOAUTU 

2.1. Khai niem danh gia ket thuc dau tU 
"Danh g i i chuong trinh, d u i n dautu" la hoat dpng 

djnh ky theo ke hoach hoac ddt xua't nham xic djnh mde 
do dat dugc theo muc tieu, chi tieu cu the so vdi quyet 
djnh dau tu hoac tieu chuan danh gia quy djnh ciia Nha 
nUde tai mdt thdi diem nhat dmh. Danh gia chuong 
trinh, du an dau tU bao gdm: danh gia ban dau, dinh gia 
gida ky hoae giai doan, d inh gia ket thdc, dinh gia tae 
ddng va danh gia dot xuat [1]. 

Tai Viet Nam, Dieu 80 Luat Dau tUcdng sd 49/2014/ 
QH13 cd quy dinh danh gia chuong trinh, dU i n [2], 
trong dd d inh gia ket thdc dU an bao gdm danh gia cic 
ndi dung: (a) Qua trinh thUc hien ehuong trinh, dU an: 
hoat ddng quin ly thue hien chuong trinh, dU an; ket 
qua thuc hien cac muc tieu cua chuong trinh, dU an; eae 
ngudn luc d i huy ddng; cae lOi ich do chuong trinh, du 
an mang lai cho nhdng ddi tugng thy hUdng; eae tae 
ddng, tinh ben vdng eua chuong trinh, du an; (b) Bai hge 
rut ra sau qua trinh thUe hien chuong trinh, dU an va de 
xuat eae khuyen nghi can thiet; trach nhiem eua cic td 
chdc tu van, ca quan chii quan, ehu chuong trinh, chu 
dau tu, ngUdi cd tham quyen quyet dinh chu truong dau 
tu, quyet djnh dau tU va co quan, td chdc, ca nhan cd lien 
quan. Theo Nghi dinh sd 84/2015/NO-CP ve giam sit va 
d inh gia dau tu, "danh gia ket thde" la danh gia duac 
tien hinh ngay sau khi ket thiic thue hien dau tu dy an 
nhim xem xet eac ket qua dat duoc, rut ra cae bai hoc 
kmh nghiem. Trong khi do, "dinh gia t i c ddng" la danh 
gia dugc thuc hien vao thdi diem thieh hgp sau nam thd 
3 ke td khi dUa cbUOng trinh, dy an vao van hanh, nhim 
lam ro hieu qua, tinh ben vdng va tae ddng kinh te - xa 
hdi so vdi mye tieu dat ra ban dau 

Td dd cd the thay, muc tieu ciia hoat ddng danh gia 
ket thuc du an dau tu ndi ehung la phat hien, tdng hgp 
va phin tich dugc cae yeu td inh hudng den den cae ket 
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qua va mye tieu cua du an dau tu. Tuy theo tdng mdc 
do va yeu eau danh gia, ket qua danh g i i cd the ddng 
d mdc d inh gia dinh tinh, tuy vay de dat duge mye tieu 
cua boat ddng danh g i i nhu da neu thi ket qua d inh gia 
phai duge rut ra td ea viec danh gia dinh tinh va danh 
gia djnh luong, de td dd lugng hda dugc cu the mdc dd 
anh hudng cua tdng yeu td cu the, la co sd de xuat eac 
giai phap ey the nhim nang cao hieu qu i qu in ly dUin . 

2.2. Oe xuat mo hinh danh gia ket thuc dau tu 
cac du an CSHT giao thong 

Tren thUe te, danh g i i du i n dau tU xay dUng ndi 
ehung va cic du an dau tu CSHT giao thdng ndi neng, 
cic md hinh danh gia dy an dau tu chu yeu dugc sd 
dyng eho giai doan chuan bj d u i n nh im danh g i i hieu 
qu i tai chinh hoae/va kinh te - xa hdi trude khi quyet 
dinh chu truong/quyet dinh dau tU. 

2.2.1. Mo hinh doi sdnh vdi muc tieu 

Md hinh nay van hanh tuong ddi don gian va 
thudng dugc ap dung vdi cie dU an nhd, do phdc tap 
khdng cao.Theo dd, cac chi tieu, tieu chi yeu eau cua du 
an duge ddi sanh vdi cac tieu chuan yeu cau cua chu dau 
tu/nha dau tU tren cO sd eic tieu chuan, quy chuan hien 
hanh ket hgp vdi cac yeu cau rieng biet cho tdng du an 
[3]. Sd dung md hinh nay cd the d inh g i i va cho ket qua 
true tiep va eu the ve mdc do dap dng cua cae chi tieu 
du an. Trong md hinh nay, cic chi tieu du an dugc ddi 
sinh ve phuong dien ky thui t : thiet ke, xay dUng, cdng 
nang, t ie dgng, tham my... ma thi trudng/nha dau tU 
ddi hdi va phuong dien ve kinh te - xa hdi: hieu qua dau 
tu(thdng qua cic chi tieu tai chinh cua du in ) va cic chi 
tieu kinh te - xa hdi phu hgp va hai hda lgi ieh cua nh i 
dau tu eimg nhu yeu eau phat trien cdng dong, nganh. 
Cic phuong phip ddi sanh thudng dugc sd dyng trong 
md hinh nay de danh gia d u i n dautu bao gdm: (1)Ddi 
sanh ve mat thdi gian: Sd dyng eac dd lieu/sd lieu do 
ludng de ddi sinh tuong dng cac chi sd "trudc" va "sau" 
khi thuc hien d u i n ; (2) Ddi sanh gida eac phuong an/giai 
phap: Sd dyng cic dd lieu/sd lieu do lUdng de ddi sanh 
tuong dng cac tieu chi/chi tieu cda cac phuong i n va 
g i i i phip khi cd va khdng cd phuong an/giai phip. Ddi 
sanh se cho thi'y su tac ddng tieh cUc/tieu cUc eiia cic 
chi tieu/tieu chi khi cd va khdng cd gi i i phap/phuong 
an den cic myctieu d u i n , cdng ddng... (3)Ddi sanh sai 
lech gida thuc tien so vdi ke hoaeh thUc hien ve cic chi 
tieu/tieu chi va ket qu i thUe hien dy an. 

2.2.2. Mo hinh phdn tich do nhay 
Md hinh nay van thudng dUOc i p dung khi phan 

tich hieu qua eua du an ve mat tai chinh hoae kinh te 
- xa hdi cua cac du an dau tu xay dung ndi ehung. Md 
hinh nay thudng dugc sd dyng trong danh gia hieu 
qua, tham dinh du an dau tu trude khi dUa ra quyet 
dinh dau tu. Muc dich khi sd dung md hinh nay la nhan 
dien nhdng yeu td nhay cam vdi du an ed the gay bat Igi 
den hieu qua eua d u i n (tai ehinh, ky thuat, edng nang, 
an toan...). Md hinh phan tich do nhay thue chat la sd 
dung cac chi tieu phan tieh (nhuNPV IRR, ENPV EIRR...) 
[4] phan tieh cho phuong an co sd ban dau, sau do dieu 
chinh eac thdng sd dau vao theo hudng bat lgi va tinh 
to in lai cic chi tieu phan tich cho ket qua eua phuong 
an mdi, ddi sinh cae ket qua vdi nhau v idua ra ket luan. 

2.2.3. Mo hinh phdn tich chi phi - lgi ich (Cost benefit 
analysis-CBA) 

Md hinh phan tich chi phi- loi ich [5] la mgt cdng cu 
va CO sd khoa hgc cho cae nha quan ly/nha dau tu dUa ra 
nhdng quyet dinh, chinh sich hop ly trong viee sd dung 
ben vdng eac ngudn tai nguyen thien nhien khan hiem 
bang each so sanh loi ich dat duge td viec thuc hien du 
an va tdng chi phiphai bd ra. Md hinh CBA se giup lugng 
hda cac lgi ich thu dUOc theo vdng ddl du i n dem lai vdi 
nhCfng chi phi va ton that do viec thuc hien, van hanh 
du an gay ra. Md hinh CBA duoc i p dyng phd bien trong 
viec phan tich hieu qu i cua dU in theo vdng ddi va dugc 
van dung vao nhieu ITnh vUc khic nhau. Dae biet, mo 
hinh CBA ap dyng hieu qua ddi vdi danh gia dUan d eac 
gdc dd xem xet t i c ddng mdi trudng, kinh te, xa hdi do 
viec van hanh duan dem lai.Tuy nhien, khi ap dung md 
hinh CBA thi viec luong hda cac chi phi, tgi ieh la rat phdc 
tap, khdng de de xac djnh mdc do, thdi gian tac ddng 
cua cic chi tieu nay theo vdng ddi... Chinh vi vay, viec 
do ludng de lugng hda ket qua la khdng don gi in, tham 
chi khd tim thay mdt tieu chuan, hay mdt phuong phap 
ehung ap dyng cho md hinh tinh toan. 

2.2.4. Mo hinh hdnh vi to chdc 

Mdt to chde (organization) dugc djnh nghTa la mdt 
he thdng ma trong dd con ngUdi va cic ngudn luc khic 
dugc ket hgp vdi nhau de thuc hien eae hoat dpng nham 
dat duge eic mye tieu eiia to ehUe dd [6,7]. Su da dang 
cua eae quan diem lien quan den djnh nghTa ve td chdc 
da tdng dugc biet den trong gidi hge thuat, mdt trong 
sd dd Porter et al. [8] phat bieu ring:"Cac to ehde phai cd 
nghTa la tat c i mgi thdvi tat c i moi ngUdi trong dd". Do 
dd, hanh vi ciia nhdng ngUdi nay cau th inh hanh vi ciia 
td chdc (tdc la hanh vi to chde). Do dd, ngudi ta da lap 
luan rang khdng cd nghien cdu nao ggi la hanh vi cua 
td chde [5], ma thue ehat nghien cdu hanh vi to chdc l i 
nghien cdu ve hanh vi cua cac ea nhan trong eic td chde 
va dieu nay cd the dugc nhin thay tdcac dinh nghia khae 
nhau ve hanh vi td chdc, trong dd nhan manh den hanh 
vi ea nhin trong td chdc. LTnh vUc nghien edu hanh vi td 
chdc da dugc phat tnen vao cudi nam 1940, bat ngudn 
td khoa hgc hanh vi, d ie biet la tam ly hgc va xa hdi 
hge. Trong heh sd, nd da tap trung vao cae van de thUc 
nghiem hon la cic van de ly thuyet va viec nay gay ra 
nliieu sU chi trich. 

3. Di XUAT CAC CHi Tieu OANH GIA KiJ THOC 
DAUTU 

Khi danh gia ket thuc dau tudu i n , ngoai cic thdng 
tin ehung thi mdt trong cie ndi dung trong bao cao 
danh g i i ket thiic du i n la phai neu duoc nhdng yeu td 
tac dgng den ket qua thUc hien du an. Vay van de dat ra 
d day l i lam sao chdng minh dugc eae yeu td neu ra la 
that su cd t ie ddng den ket qua du an va l im sao ed the 
djnh luong duge eic yeu td tac ddng nay. Md hinh hanh 
vi td chdc trong trudng hgp nay so vdi 3 md hinh da neu 
d tren, duoc danh gia l i phu hgp trong viec xem xet den 
nhdng yeu td tac ddng den ket qu i dau ra (outcomes) 
cda mgt td chdc (du an, he thdng, doanh nghiep...) 
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bang each dien gii i va do ludng cac yeu to dau vao 
(inputs) thdng qua cic yeu td qua trinh (process), tao 
thanh mot quy trinh ed quan he logic chat che vdi nhau. 

Tren eO sd ly thuyet ve hanh vi to chdc, nghien edu 
hanh vi to chdc duoc van dung trong trudng hgp hanh 
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v i to chdc d u i n la nghien edu nhQng cai gl ma cae ben 
thUc hien trong mdt to chde dU an va hanh vi eiia hg cd 
anh hudng nhu the nao den hieu suat eiia dU i n . Neu 
xem td chdc du i n hoat ddng nhu mdt he thdng, cac chi 
tieu danh g i i dUOc de xua't cu the nhu d Bang 3.1. 
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Bing 3.1. Nhdm ehi tieu danh gii 

M6t^ 

MUc as sai s6t dang l<e cua thilt kg ky thuat anh hudnq den qua trinh to chiJc thuc hien dU Sn 

Thiet ke ban ve thi cong the hi^n tinh kha thi cac quy trinh va cong nghe thi cong tren thuc tg 
su canh tranh trong lua chon nha thau dien ta cong b3ng va mmh bach 

Ket qua lUa chon nha thau khSng bi tac dong biii cat yeu to thieu tinh khach quan hoac tieu cue 

Dfl lieu lich 5L( thuc hien cac duSn la tin cay 

Nang lUc ciia cac nha thau khi thuyet minh dUthau phii hop voi nang luc tSc nghiep trong to chJc duan 

MiJc d6 phiJc tap ciia dU an khi tnen khai thuc hien 

Mo t i 

Cac ben hen quan (chii dau tu, nha th^u, tU van, cd quan qu^n ly nha nUocj hieu ro cac muc tieu ma dU 
in dit ta va hudng tdi 

NhS th^u hieu ro ring cic yeu cau doi vdi vai tro va trach nhiem ciia minh trong to chiic dU an 

chil dau tu hieu ro rang cac ygu cau ddi vdi vai tro va trach nhiem ciia minh trong to chiic dU in 

Cac ben lienquan (chii dau tU, nha thau, tU van, coquan quin 1̂  nhi nUdc .)higu biet lan nhau vecac 
muc tieu cua cac ben tham gia trang to chu'c dU an 

Cac ben hen quan (chQ dau tU, nha thau, tUvan, coquan quin ly nhS nudcl diu dat loi ich ciia to chu'c 

moi quanhecongvigchiguqui trong to chflc duin 

Cac ben lien quan (chii d^u tu, nha thau, tu van, co quan quin ly nha nUdc) san sang trong vile chia sg 
thong tin cho doi tac trong td chiic du an 
Cac VI tri lanh dao dU in Iu6n dUa ra cac quyet dmh ro ring, ho tro kip thcri cic bign liln quan trong td 

Cac ben lien quan (chii dau tU, nha thau, tU van, co quan quin I5? nha nUdc) coi trong va tin tUdng iin 
nhau trong to chue du an 
Cac ben hen quan (chu dau tU, nhi thau, tU van, coquan quin iy nha nUdcl coi trong xay dUng cache giao 
tiep higu qui trong to chUc dU in 
Cic ben lign quan (chii dau tu, nha thau, tu van, co quan quan ly nha nUdc) tranh do I61 cho nhau khi xiy 
ra sU CO trong td chile dU an 
Susang tao v l ddi moi duoc khuygn khich de tang ning 5uat cho dUin eho dii co thg gap eae rui ro vl 

Cac ben xem cic riii ro hay sU ed dUdc gili quyet l i CO hoi de hoc hdi va eii thien nang suat ciia td chire 
duin 
Cac thanh vien trong td chile dUan dUdc coi trong va xem nhU la ygu to then chdt dong gop vao su thanh 

Cac thinh vien trong td chiic duan dUOC tao moi digu kien de cd CO hoi hoc hdi va phat trign bin than 
Cae VI tri quin iy d moi cap dd trong td chiJe dU in duoc trao quyen tU quygt dmh doi vdi pham vi cong 

Cacthanhvientdchu-cduandu'ae ghi nhin va khich lg ttong viechoanthanhtdtpham VI cdng viec eua mmh 

Veu to con ngUdi Oaac chu trong dao tao de phuc vu tot cho cie hoat dong cua to chiic du an 

Cac van dg an smh xa hdi ciia con ngu'di trong td chue dU an duoc quan tam va chii trong 

Nha thau chil ddng thuc hign cic cam kgt cua minh trong hop dong vg chat luong duan 

Nha thau chil ddng thuc hien cic cam kgt ctia minh trong hop ddng vg tien do du an 

Nhi thau chil ddng thuc hien cic cam kgt ctia minh trong hop dong ve ehi phi thyc hien dU in 
Cic don VI tu van chii ddng thUC hien eac cam ket ctia minh trong hop dong ve chat luong cong viee 

Chil diu tu thUe hien cae cam kgt ve nghTa vu hop ddng vdi nha thau 
Cic VI tri lanh dao trong to ehifc duan thg hten tdt kh^ nang eiia minh trong qua tnnh thUc hien du an 
Cap quin ly trong to chue dUan luon truyen dat cac thdng tin ro ring, cu the ve cong viec doi voi eae 

Cac ben trong td chiie dUin dUOe khuyen khich vao qua trinh ra quyet dinh 
Mo t i 

Su hai Idng ciia chii diu tu/chii sd hflu vg chat luong dU In hoan thanh 

Su hli Idng ctia ehii dau tU/chti sd hiiu ve tign 36 dUan hoan thanh 
SUhiildnqctiaehudautuychusdhiluve chi phi duan hoin thanh 

SU hai Idng ciia ehii dau tU/chii sd hflu vg cac chi tieu tac dong den moi trUong cua duan 
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4. K^T LUAN 

Ket qu i nghien edu d i trinh bay co sd phuong phap 
luan cd the van dung mdt each phu hgp trong viee xay 
dung md hinh cac ehi tieu danh gia ket thdc dau tu cic 
du an dau tu CSHT giao thdng dudng bg tai Viet Nam, 
CO sd phuong phap lu in xuat phat td md hinh nghien 
edu hanh vi td chdc va van dung cac nguyen t i c trong ly 
thuyet quan ly du an ap dung trong trudng hgp cu the 
cho td chde d u i n vdi eac die thu eua Viet Nam. Ben eanh 
dd, ket qua nghien cdu trinh bay eic cO sd ph ip ly cua 
Viet Nam hien hanh trong quy djnh danh gia va giam sat 
dau tu, CO sd ph ip ly cho thay viec de xuat md hinh danh 
gia du an la het sde can thiet va cd gia trj thue tien. Cudi 
cung, ket qua nghien cdu da de xuat md hinh gdm 38 
chi tieu danh gia ket thuc du an dau tu phat trien CSHT 
giao thdng dudng bd tai Viet Nam, md hinh cae chi tieu 
de xuat la co sd de cic co quan ban tham mUu ban hanh 
Luat Thuyet minh va quy djnh rd ndi dung v i cic chi tieu 
d inh g i i d u i n d eic giai doan khac nhau. Quy djnh cua 
Luat va nghi dmh, thdng tu hUdng dan thdng nhat la eO 
sd phap ly de cae chii the tien hanh hoat ddng danh gia 
dd an dau tu mdt cich minh bach va day du. 
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