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THONG TIN BAI BAO TOM TAT

Khi nha diu tu dudng sit tdc do cao phai tu thu hdi von tif doanh thu, cAu hdi dit ra 1a nha nuéc
¢6 phai can thiép hay khong va vao lic nao. Bai bdo dung phuong phép so sanh trutng hgp tap
trung cho 23 hgp ddng va quyét dinh giao thuc hién tuyén té¢c do cao méi tir ndm 1990 dén 2017.
Ty 18 vén nha diu tu phai tu thu hdi dudc tinh trén cling mot co s& gid tri, va két qué dude kiém
tra trén 384 t6 hop lua chon ma héa. O 6 trudng hop nha dau tu phéi tu thu hdi hon mot nita vén,
TU KHOA cé 4 trudng hop da c6 két qua déu phai dugc nha nude tdi ciu tric tii chinh, 2 trudng hop ngay tir
trude khi khai théc. O 6 hop ddng dbi téc cong t ma nha nudc chiu phin 16n v6n, 2 hop ddng phii
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tdi cdu trdc. Ty 1& 8 nhém thi nhét khong thap hon 3/4 khi déi tiing lya chon ma héa, nhung gidm
manh khi nhiéu Iva chon bt 16i dudc dp dung cling ldc vi miu chi c6 4 trudng hdp quan sat dugc.
K&t qua mod ti didu da xay ra, chua xdc dinh dudc nguyén nhan. Ddi v6i Du 4n dudng sit tde do
cao trén truc Bc — Nam, khi xem xét ddi tdc cong tu hodc dau tu kinh doanh, cin 1am 13 ty 1€ von
nha dau tu tu thu hdi, phan wu dii trong khodn vay va lich gidi ngan hd trg clia nha nuéc, kha ning
huy dong von va rii ro két ndi gilta cdc du 4n thanh phan.

ABSTRACT

When high-speed rail investors must recover their capital from revenue, the question is whether
and when the state will have to intervene. Using a focused comparative case study, this paper
examines 23 contracts and decisions for new high-speed lines signed between 1990 and 2017.
The share of capital that investors must recover is computed on a consistent valuation basis,
and the results are tested across 384 combinations of coding choices. In the six cases in which
the investor had to recover more than half of the capital, all four with an observable outcome
required financial restructuring by the state, two of them before the line opened. Among the
six public-private partnership contracts in which the state carried most of the capital, two were
restructured. The rate in the first group stays at or above 3/4 when any single coding choice is
changed, but falls sharply when several adverse choices are combined, because only four cases
are observable. The findings describe what happened and do not identify causes. For Vietnam’s
North-South High-Speed Railway Project, if public-private partnership or business investment is
considered, the share of capital to be recovered by investors, the concessional element of state
loans, the disbursement schedule of state support, financing capacity and interface risk between
component projects need to be specified.

1. Gidi thiéu

tu kinh doanh [2], Nghi quyét 265/2025/QH15 cho phép tach

Nghi quyét 172/2024/QH15 ciia Qudc hoi phé duyét chi bdi thudng, hd trg, tai dinh cu thanh cdc du dn doc 1ap [3], con

truong dau tu Du 4n dudng sit tdc dd cao trén truc Bic —
Nam (sau day goi 1a Dy 4n dudng sit toc d6 cao Bic Nam) dai
khodng 1.541 km, so bd tdng mtc dau tu 1.713.548 ty dong,
theo hinh thiic diu tu cong [1]. Nghi quyét 227/2025/QH15
sau d6 cho phép bd sung hinh thiic ddi tdc cong tu va dau

* T4c gia lién hé: Nguyén Tuin Anh. Email: tuananh.nguyen@ut.edu.vn
DOI: https://doi.org/10.55228/j.uth. 150515

Nghi dinh 352/2026/ND-CP bd sung quy dinh v& hinh thiic
diu tu va phan chia du 4n thanh phan [4]. Dén thdng 9/2026,
chti dau tu dang Iva chon tu vén 13p bdo cdo nghién ciu kha
thi v6i muc tiéu khéi cong thang 12/2027 [5]. Dau tu cong
van 1a hinh thic da dugc phé duyét, con ddi tac cong tu va
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diu tu kinh doanh 12 c4c lua chon b sung.

Néu mot dy 4n thanh phan dudc thuc hién theo hinh thiic
dau tu kinh doanh, hodc theo hgp ddng BOT, BTO, BOO cua
Luat Pau tu theo phuong thiic d6i tdc cong tu (sau ddy goi la
Luat PPP), nha dau tu s& chiu rtii ro thu hdi vdn, tiic kha ning
doanh thu khai thic khong dit dé trd ng vay va hoan von do
ludng khéch thap hon du béo, chi phi vugt du todn, cic doan

lién k& chdm hoan thanh hodc khoéng huy dong dudgc du von.

V6i hop ddng BTL va BLT, nha nuéc thanh todn cho nha dau
tu nén rii ro nhu cau chi yéu thudc vé& nha nudc. Didu 69 Luat
PPP lay 50% téng miic dau tu lam mic trin mic dinh ctia von
nha nudc, con Diéu 82 chi cho phép chia sé phan giam doanh
thu khi quy hoach, chinh sich hoiic ph4p luat thay ddi [6], nén
sai s6 du bdo nhu cau thong thudng vin do nha dau tu tu chiu.

Viéc c¢6 giao riii ro nly cho nha dau tu hay khong, va giao
& miic ndo, sé& dudc quyét dinh trong giai doan 1ap bdo cdo
nghién ctiu kha thi, khi céch chia du 4n thanh phén va hinh
thiic dau tu clia tiing du 4n dudc xac dinh. Sau khi hop ddng
da ky, viéc diéu chinh phan bd riii ro thudng chi con céch tdi
céu trdc tai chinh. V6i quy mo khodng 1,7 triéu ty ddng, phin
rli ro quay v& nha nudc sau khi ky sé& tr§ thanh nghia vu phat
sinh ctia ngan sdch ma ty 1€ von nha nuéc khi phé duyét chua
phén anh. Rii ro nay c6 that ngay ca véi cac du an nho hon va
da c6 luu lugng quan sét ti trude. Luat 90/2025/QH15 phai
bd sung co ché nha nudc chia s phan chénh 1&ch doanh thu
cho céc du an BOT duong bo ky truéc ndm 2021 [7], va Nghi
dinh 122/2026/ND-CP danh riéng 1 chucong dé xi Iy vuéng
méc gidm doanh thu ctia céc du 4n nay [8].

Véi dudng sét toc dd cao (DSTDC), giao rii ro thu hdi vén
cho nha dau tu con khé hon vi nhu cau chi quan sat dugc sau
khi tuyén van hanh. Du bdo luu lugng dudng sit thudng cao
hon thuc té€ [9], chi phi thuc té ctia du 4n dudng sit cao hon
chi phf udc tinh binh quan 44,7% [10], tdi ddm phan hgp dong
nhuong quyén ha ting 13 hién tugng phd bién [11], [12], va céc
tuyén DSTDC khong thda céc diéu kién chit ché vé nhu cau
va chi phi thudng dan t6i thét bai tai chinh [13]. Tuyén HSI1
ctia Anh phdi tdi ciu tric nim 1998 [14], hgp dong nhugng
quyén tuyén Perpignan Figueras giita Phdp va Ty Ban Nha
bi chdm dit nim 2016 [15], va Pai Loan (Trung Qudc) phai
ndm quyén chi phdi Cong ty DPSTPC Dai Loan (THSRC) tir
nam 2009 [16].

D& xuit diu tu ciia VinSpeed ngay 14/5/2025 d& nghi nha
nudc cho vay 80% von khodng tinh 14i trong 35 nim [17], tiic
mot phin rii ro dude chuyén v& nha nudc qua khodn vay
vu ddi ma khong hién ra trong ty 1€ vdn nha nuéc. Ngay
25/12/2025, Vingroup rit ding ky dé tip trung vao cdc tuyén
Bén Thanh Can Gid va Ha Noi Ha Long da dudc giao cho nha
dau tu tu nhan [18]. Céc tuyén nay c6 thé tré thanh cdc tuyén
tdc dd cao dau tién clia Viét Nam do nha diu tu tu nhan thuc
hién, tiic ding loai trudng hop tuyén diu tién c6 nha diu tu
chiu rti ro ma bai phan tich.

TS trinh chi truong diu tuw ndm 2024 ctia Chinh phii din
két qua nghién cifu 27 du 4n dudng sit theo phuong thiic ddi
tdc cong tu trén thé gidi va ddnh gia viéc chuyén rii ro sang
khu vyc tu nhén & loai du 4n nay chua hiéu qué [19]. Duong
Thi Xuan My [20] so sdnh 3 c4u tric tai tr¢ cho Du 4n dudng

sit tdc dd cao Bic Nam theo 4 tidu chi tai chinh va thé ché.

O quéc t&, Gonzélez-Medrano va Rotellar-Garcia [21] tdng
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két 7 tuyén DSTDC theo hinh thiic ddi tic cong tu & chau Au,
Bugalia va cong su [22] cing Cheng [23] phéan tich rti ro nhu
cau ctia nha khai thdc tu nhan & Nhat Ban va Dai Loan (Trung
Qudc), con Soecipto va Verhoest [24] xét vai trd hd trd ciia
nha nudc d6i véi su dn dinh hop ddng & 25 du 4n ddi tdc cong
tu dudng bd chau Au. Trong pham vi tai liéu cdc tdc gia tiép
cén dudc, chua c6 nghién ciiu cong bd nao 1ap danh sach diy
dt céc du 4an DSTDC giao phan 16n rii ro thu hdi von cho nha
dau tu, do phan riii ro d6 theo mot quy tic thdng nhét va theo
dai két qua cla tiing du 4n.

T4i cAu triic tai chinh trong bai dudc hiéu 1a tinh huéng nha
diu tu khong thu hdi duge von nhu ké hoach va nha nuéc phai
can thiép ngoai co ché tai chinh di thdng nhit khi ky, bing
céch chidm ddt hgp dong, tdi dam phdn diéu khodn tai chinh,
bao lanh, cho vay, gép von bd sung hodc nim quyén chi phdi
doanh nghiép. Vugt chi phi hay doanh thu thap chua phai la
tdi c4u triic néu bén chiu rdi ro van tu hip thu dudc.

Bai bdo khong nhim két ludn nén hay khong nén 4p dung
ddi téc cong tu cho Du 4n dudng sit toc do cao Bic Nam, ma
cung cip bing chiing qudc té dé dit ding céc ciu hdi trude
khi ky hgp dong. Bai trd 18i cdc cAu hdi nghién ctu sau:

e CHI. Trong cdc trudng hgp nha dau tu phai tu thu hoi
phan 16n vdn, bao nhiéu trudng hop phéi tdi cu tric tai
chinh?

e CH2. Ti ciu triic xay ra vao thdi diém nao va khéi phat
tur dau?

e CH3. Ty 1€ d6 khac thé nao so véi cdc hgp dong dbi tac
cong tu ma nha nudc chiu phan 16n von?

» CH4. Két qué thay ddi thé nao truc cdc cdch ma héa
con tranh luan?

Tu do, bai it ra cdc ciu hoi thiét ké cho tiing du 4n thanh
phén, gdm ty 1€ vOn nha diu tu phéi tu thu hdi, rti ro & khau
huy ddng von, lich giai ngan hd trg ctia nha nudc, i ro két
ndi gifta cdc doan va phan vu dii trong céc khoén vay ctia nha
nudc.

2. Phuong phap nghién ciru

2.1. Thiét ké nghién citu

Bai bdo dung phuong phap so sdnh truong hop tap trung [25],
trong d6 mdi trudng hop dugc trd 15i cing mot bd ciu hoi va
cdc cau tra 18i dugc ghi thanh gid tri 1 hoiic 0 theo quy tic
viét sin. M&i gid tri di kém ciin cd va ngudn dé c6 thé kiém
tra lai. S trudng hop thuc c6 rit it, nén bai liét ké toan bd céc
truong hop tim dugc thay vi ldy miu, va khong dung kiém
dinh théng ké hay phan tich t§ hop didu kién. K&t qué chinh
12 ty 1& va thdi diém t4i ciu tric clia cdc trudng hop da cé két
qud quan sat dugdc.

Trudng hop dudc chon theo ty 1& vén nha dau tu phai tu thu
hdi, tiic diéu kién D, chii khdng theo két qua, nén trdnh dugc
viéc chi chon cdc du 4n da gdp su c6. Khi s6 trudng hop nhd va
kétqua it bién thién, so sanh giifa c4c trudng hop chimé ta dugc
diéu da x4y ra, khong gidi thich dudc vi sao. Gidi han nay dugc
bl mot phan biing chudi su kién c6 ngudn trong tiing trudng
hop, cho thiy rii ro chuyén tif nha du tu vé nha nuéc qua
nhiing buéc nao, va bing 1 nhém so séanh gdm cac hop ddng
ddi tdc cong tw ma nha nuéc chiu phin 16n von. Trinh tw nghién
ctiu va sb trudng hop & tiing budc dudc trinh bay & Hinh 1.
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2.2. Téng thé va tiéu chi chon trudng hgp

MB&i trudng hdp 1a mdt hgp ddng hoiic mdt quyét dinh ciia nha
nudc giao trach nhiém x4y dung hodc khai thic, kem trach
nhiém thu hdi vdn, ctia mot tuyén mdi. Tuyén mdi 1a tuyén
chua dua vao khai thdc tai ngy ky, nén doanh thu tdc d6 cao
ciia tuyén chua quan sit dudc khi phan bd rii ro. Mot tuyén
c6 thé gdm nhiéu trudng hop, vi du tuyén HSL-Zuid ctia Ha
Lan c6 hop dong két ciu ha ting va hgp ddng nhudng quyén
van tai riéng. Mot trudng hop dudc dua vao khi dép ting dong
thdi céc ti€u chi sau:

» Téc do thiét ké tir 250 km/h.

* DPoan xdy mdi dai tir 40 km.

e Hop dong dudc ky hodc quyét dinh duge ban hanh tir
nim 1990 dén 2017, trudc khi tuyén dua vio khai thic,
dé mdi trudng hop c6 khoang 9 nim theo ddi tré 1én t6i
ngay 22/9/2026.

e Du an da khdi cong.

 C6 it nhat 1 tai liéu chinh thiic hodc bdo cdo doc lap du
dé tra 15i céc cau hoéi so sénh.

Hop ddng ky khi tuyén da khai thdc khong thudc tong thé
nghién ctu, vi nhu ciu khi d6 da quan sit dugc. Vi du la
nhugng quyén khai thac HS1 trong 30 nim bdn cho nha diu
tu tu nhan thang 11/2010, trong d6 nha nudc con bdo ddm phi
sti dung ha ting ctia cdc tau ndi dia [26].

Danh sidch ban diu gom 31 trlIdng hop, 1ap tir 10 tuyén
DSTPC dudc Toa Kiém todn chau Au kiém todn trong bio
c4o ndm 2018 [27], danh sdch cdc tuyén theo hinh thic d6i
tdc cong tu & chau Au [21], va két qua tim kiém tai lidu bing
tiéng Anh, Phdp, Ty Ban Nha, Trung va Viét. Sau khi loai 8
trudng hdp khong dat ti€u chi, con 23 trudng hgp duge danh
gid. Céc trudng hop bi loai gdm Tokaido va Madrid Sevilla
vi ky trude nim 1990, tuyén ndi 3 san bay & Thai Lan [28] va
tuyén Hang Chau On Chau [29] vi ky sau nim 2017, Poceirio
Caia 6 Bd Dao Nha vi chua khéi cong, tuyén Lao Trung Quéc
vi tc do chi 160 km/h [30], co ché Seibi ctia Nhat Ban vi 1a
mot chuong trinh nhiéu tuyén, va Milano Venezia vi triing
pham vi v6i nhugng quyén TAV.

Trong céc cong ty lién doanh do Tap doan Pudng sit Qudc
gia Trung Quéc chi phdi, chi Coéng ty c¢b phan DSTPC Bic
Kinh Thugng Hai cong bd bdo céo tai chinh riéng, nhd da
niém yét tai S Giao dich Chiing khoén Thugng Hai [31], nén
dudc dua vao danh séch. Phan 16n cdc tuyén DSTDC trén thé
gi6i, nhu mang Iudi hon 40.000 km ctia Trung Qudc [32], do
dudng sit qudc gia hoiic co quan két ciu ha tAing nha nudc dau
tu, nén khong tré 18i dugc cau héi didu gi xay ra khi nha dau
tu phai tu thu hdi von. Danh sach vi viy khong nhim bao quat
moi tuyén, ma nhdm liét ké diy di nhém trudng hop nha dau
tu chiu phin 16n rdi ro, von rat hiém. Do tim kiém gidi han &
5 ngon ngtli, bai khong loai trlr kha ndng con trudng hgp chua
dudc tim thay.

2.3. Ty I¢ von nha dau tu phai tu thu héi

Pham vi phén tich dudc x4c dinh bing didu kién D, dua trén

ty 1& von ma nha dau tu phai thu hdi tir doanh thu phu thudc

luu Iuong, tinh tai ngay ky hop dong ho#ic phé duyét:
I-G-B-T

d="—"""""" )

trong d6 d 1a ty 1& vén dau tu nha dau tu phai tu thu hdi tir
doanh thu phu thudc Iuu ludng, I 13 tdng vén bén thuc hién
phai b ra theo hgp ddng, G 1a vn gép va tai tr¢ khong hoan
lai clia cdc co quan nha nudc, B 12 phin nd c6 béo 1anh ciia
nha nudc, va T 1a cac khoan nha nuéc cam két thanh todn
khi ky hoic khi phé duyét, ké ca hd trg bu thiéu hut da thoa
thuén khi ky. V6i hop ddng chi khai thac nhu hdp ddng van
tai HSL-Zuid, 7 1a gia tri hién tai ca cdc nghia vu thanh todn
c6 dinh cting v6n dau tu phuong tién ciia doanh nghiép. Phia
nha nuéc dude hiéu 1a khu vuc cong ciia qudc gia hoidc ving
1anh thd noi c6 du 4n.

Tu s6 va mau s6 ciia cdng thiic (1) dudc quy vé cing mot
co s8. Khi tai liéu cho phép, céc dong tién dudc chiét khiu vé
cting mdt ndm gbc theo suét chiét khAu ma co quan ky hop
ddng st dung, con khi tai liéu chi c6 gi4 tri danh nghia thi ca
2 dai luong déu lay gi4 tri danh nghia. Mot trudng hop nhan
D bing 1 khi d 16n hon 0,5, tiic nha dau tu phéi tu thu hdi hon
mdt nita tdng von.

Ngudng 0,5 la mdc dinh tinh ding v6i ndi ham ctia khéi
niém nha dau tu chiu phin I6n rii ro, déng thdi tring véi cdc
mdc diing trong thuc hanh. Huéng din thdng ké vé PPP ciia
Eurostat va Trung tim chuyén gia PPP chau Au ghi nhan du
4n vao bang can db6i cia nha nudc khi phan tai trg, cho vay va
bao ldnh ctia nha nudc dat tit 50% chi phi von [33], con Diéu
69 Luat PPP 1dy 50% téng mic dau tu 1am mc trAn mic dinh
ctia von nha nudc [6]. Khic v6i quy tic ciia Eurostat, d khong
tinh cdc khoan vay phai hoan tr3, ké ca vay uu ddi ctia nha
nudc, vi nghia vu trad ng van thudc nha dau tu va phai dudc
trd tf doanh thu. Phan wu dii ctia cdc khoén vay nay dudc
ghi riéng, tinh theo dinh nghia cia OECD la chénh 1éch gitta
ménh gid khodn vay va gid tri hién tai cia cac khodn trd ng,
chia cho ménh gia [34]:

= Zi 1+r" )

trong d6 y 1a phin wu dii quy dbi ctia khoan vay, L 1a ménh
gid khodn vay, R, 1a khoan tra gbc va ldi nim ¢, n 12 thdi han
vay, va r 1a suét chiét khau. Tich ctia y v6i ty trong khoan vay
trong tdng von cho phin von ma nha nudc ganh qua kénh cho
vay, dudc dit canh d khi ddnh gid riii ro ctia nha dau tu.

Vén clia doanh nghiép nha nuéc dugc tinh 1 von clia nha
diu tu khi thoa ddng thdi cc diéu kién: doanh nghiép gép von
vao mot cong ty du an riéng, chd s hitu ctia doanh nghiép
khong phdi 1a bd quéan 1y nganh chiu trach nhi€ém phé duyét
hoiic t6 chiic thuc hién du 4n, nghia vu tai chinh ciia cong ty du
4n khong c6 bao lanh hay cam két thanh todn ctia nha nuéc, va
cong ty phai thu hdi von tir doanh thu. Theo quy tic nay, von
ctia KCIC & Jakarta Bandung, vdn ctia NS trong lién doanh
HSA va 15% vbn cta Tap doan Pudng sit Trung Qubc trong
cong ty du 4n tuyén Hang Chau Thiéu Hung Pai Chau, khi
khai th4c goi tit 1a tuyén Hang Dai [35], déu 13 von clia nha
diu tu. V6i tuyén Bic Kinh Thudng Hai, 51,73% vdn thudc
cong ty diu tu ctia BO Pudng sit, khi d6 1a bd quan 1y nganh
dudng sit ctia Chinh pht, va cdc chinh quyén dia phuong gép
von chii yéu bing dit [36], nén phan vdn nay thudc phia nha
nuéc va trudng hop nhian D bing 0. HS2 Ltd & Anh va co
quan xay dung tuyén Gyeongbu & Han Qudc ciing dudc tinh
vao phia nha nudc.
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Danbh sach ban dau: 31 truong hep

Loai 8 truong hop:
ky trudc ndam 1990 (2), ky sau ndm 2017 (2),

(gém Béc Kinh Thueng Hai, chwa gom cac lién
doanh khac cua Puong sat Trung Quéc)

A 4

23 truong hep dwgc danh gia
(1990 dén 2017)

v \

> chua khai cong (1), tdc do dudi 250 km/h (1),

khong phai 1 hgp dong hodc quyét dinh (1),
trung pham vi véi truong hop khéc (1)

6 trwong hop nha dau tu chiu
phan 16n rti ro thu hoi vén, D = 1
(pham vi phan tich)

6 hgp dong doi tac cong tw
nha nudc chiu phan 16n vén, D = 0
(nhém so sanh)

11 truwdng hgp dau tw cong, D =0
(chi mé ta)

~. 7

So sanh ty 1€, thoi diém
va chudi sy kién tdi cdu tric

Kiém tra d§ nhay theo tirng lya chon
va 384 t6 hgp lya chon ma héa

AN

/

Pai chiéu vai cac diéu kién cia Dy an
dudng sat toc df cao trén truc Bac - Nam

Hinh 1. Trinh tu nghién cttu va s6 trudng hop & titng budc

Céc cam két ctia nha nuéc phat sinh sau ngay ky dudc
xét trong két qua Y. Céch xdc dinh nay téch rai ro da
thdng nhét khi ky khéi phan rii ro quay vé nha nuéc sau
dé, nhung lam D cda cdc trudng hgp chua déng tai chinh
phu thudc vao thdi diém x4c dinh. V6i THSR, theo théa
thuan 3 bén nim 1999, Pai Loan (Trung Qudc) cam két
mua lai tai san v6i gid toi thiéu bang du ng vay néu hgp
ddng chim dit [37], va khoan vay hop von nim 2000 dua
chii yéu vao thda thuan nay [38]. V& hinh thic, cam két
nay gidbng diéu khodn bdi hoan khi chdm dat hgp dong,
nhung khdng nim trong hgp dong BOT ky nim 1998 ma
dudc bd sung theo yéu ciu clia cdc ngin hang sau khi ky,
nén dugc tinh 13 can thiép ngoai co ché di thdng nhit.
Néu D dugc xdc dinh tai thoi diém déng tai chinh, THSR
nhan D bing 0, va lua chon nay dudc xét khi danh gid do
nhay.

Véi HS1, tuyén bd ctia Chinh phii Anh nim 1996 so sanh
khoén hd trg c6 gid tri hién tai khodng 1,4 ty béng véi chi
phi xdy dung khodng 3 ty bang chua chiét khdu [39], va
cédch so sdnh nay cho d khoing 0,53. Theo Kiém to4n nha
nuéc Anh, cdc khoan hd trg trong hgp dong nam 1996 gdm
tro cip von 796 triéu bang, trd cip hodn 603 triéu bang va
phi ning Iuc cho tau ndi dia 334 triéu bang, déu tinh theo
gid ndm 1995 va chiét khiu thuc 6% v& nam 1995. Trg cip
chi bdt dau dugc tra khi cdng trinh hoan thanh 68%, va
viéc xdy dung du kién dién ra tit ndm 1998 dén 2003 [40].
Con s6 1,4 ty bang tuong Gng v6i 2 khoédn trg cip diu.
Chiét khau chi phi xdy dung theo ciing suét va cling nim
gdc, v6i gia dinh chi phi phan b6 déu tif nim 1998 dén
2003, cho gia tri hién tai khodng 2,13 ty bang. Khi d6 d
khoang 0,34 néu chi tinh 2 khodn trg cip va khoédng 0,18
néu tinh ca phi ning luc. Tinh theo gid tri chua chiét khau,
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tdng 2 khoan tr¢ cip khodng 2,33 ty bang va d khoing
0,22. HS1 vi vdy nhan D bing 0 & phuong 4n chinh, con
gid tri 0,53 dugc xét nhu mot Iya chon khi ddnh gid do
nhay.

Theo céch tinh trén, 6 trong 23 trudng hgp nhan D bing 1.
Nha nué6c chiu phan 16n rii ro & 17 trudng hdp con lai, dugc
ma héa D bing 0 theo cdc cén ci sau:

» Piu tu cong: 8 tuyén dugc Toa Kiém toan chiu Au

kiém todn gdm Berlin Munich, Stuttgart Munich, LGV
Est, LGV Rhin Rhone, Madrid Barcelona, Eje Atlantico,
Madrid Leén va Madrid Galicia [27], [41], cing HS2
giai doan 1 [42], Gyeongbu [43] va tuyén Bic Kinh
Thuong Hai, dudc dau tu qua ngin sich hoiic qua doanh
nghi€p nha nuéc 1am cdng cu gidi ngan.

* Thanh todn theo tinh s&n sang: LGV Bretagne Pays de la
Loire [44], tuyén tranh Nimes Montpellier [45] va hop
ddng két ciu ha ting HSL-Zuid [46], trong d6 nha nudc
tra tién theo mic sin sang ctia cong trinh chi khong theo
luu lugng.

» HJ tr¢ ctia nha nudc chiém phin 16n von: HS1 nhu da
tinh § trén, LGV SEA & Phdp [47], [48], [49] va hgp
ddng nhugng quyén TAV & Y [50], [51], trong d6 von
g6p, tai trg, bao 1anh hodc thanh todn cam két ctia nha
nudc chiém hon mot nira tdng von.

Trong nhém D bing 0, Gyeongbu, HS1 va hop dong két
céu ha tAing HSL-Zuid Ia tuyén tdc d6 cao diu tién ctia qudc
gia, va tuyén Bic Kinh Thugng Hai cling 13 tuyén dau tién
néu tinh theo thdi diém 14p cong ty.

2.4. Két qua Y va cdc diic diém mé ta F, P, M

MBai trudng hop dudc tr 18i cing mot bd cau hoi, véi quy tic
gan gid tri § Bang 1:
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* Y. Nha dau tu c6 khong thuc hién dugc nghia vu thu hdi
vOn va nha nudc phai can thiép theo dinh nghia & phan
gidi thiéu hay khong. Ngudn khdi phét duge phan thanh
nhu ciu, chi phi, tai chinh va két ndi, trong d6 két n6i
12 cdc hang muc do bén khéc thuc hién ma tuyén phu
thudc vao, nhu tuyén ndi & 2 dau, hé thdng tin hiéu hay
ngudn dién. Thdi diém can thiép dudc tinh tir khi co quan
¢6 thdm quyén cong bd quyét dinh. Y dudc coi 1a chua
quan sdt dugc khi chua c6 can thiép nao va nha dau tu
chua phai chiu rii ro nhu ciu, do tuyén chua khai thac
hoic con trong thdi gian c¢é hd trg bu thiéu hut di théa
thuén khi ky. Y béng 0 khi dén ngay 22/9/2026 khong
tim thdy quyét dinh can thiép nao trong céc ngudn néu &
phan 2.5.

e F. Tai thoi diém ky hoiic phé duyét, quéc gia hay ving
lanh thé da cé tuyén tdc dd cao ndo dang khai thac hay
chua.

* P. Co quan nha nudc truc tiép ky hop dong, giao nhiém
vu hoidc phé duyét du 4n da tiing xdy dung, ké ci gép
von xay dung, va dua vao khai thdc tuyén toc do cao hay
chua. Ning Ivc nay lién quan t6i viéc thim tra du bdo va
du todn, phan bd rii ro trong hop ddng va thuc hién cdc
hang muc két ndi thudc phia nha nuéc [52]. Hop dong
Perpignan Figueras do B0 trudng phu trach giao thong
cia Phap va Tay Ban Nha truc tiép ky [53], nén P bing
1.

» M. Giita 2 dau tuyén da c6 dich vu toc dd cao trén ha
tAng chuyén dung tir 250 km/h, lién tuc it nhat 5 ndm
tru6e khi ky, hay chwa. M chi do Iuu lugng toc do cao da
quan sdt, con Iuu lugng dudng sit thudng, hang khong
va dudng bd trén hanh lang thudng da c6 sén.

F, P va M dugc ding dé mé ta cdc trudng hop va dé déi

chiéu véi didu kién ctia Dy 4n dudng sit tdc do cao Bic Nam.

Véi ¢ miu nay, chiing khong dudc diing nhu bién gidi thich
nguyén nhan ti ciu tric. Céc hinh thiic hd tr¢ sau clia nha
nudc khdng dugc tinh 1a tdi ciu tric:
 Khoan vay chinh siach khdng gén véi viéc nha dau tu mat
khd néng thuc hién.
 G6i hd trg chung thai ky dai dich.
 Khoan bdi thudng theo hgp dong cho 16i ctia phia nha
nudc.
 Quyét dinh clia nha nudc vé ké hoach chay tau.

2.5. Quy trinh ma hoa

M3 héa 1a bude chuyén thong tin trong tai liéu clia tiing trudng
hop thanh gi4 tri 1 hodc 0 cho mdi ciu hdi theo cic quy tic
& Bang 1. Tai liéu dugc thu thip theo thi tu uu tién gdm
hop ddng va vin bin phdp luit, bdo cdo kiém todn va tai
liéu cta qudc hoi, bdo cdo thudng nién va thong cdo cia
doanh nghiép, sau cung 1a bdo chi nganh khi chua tiép can
dudc cdc ngudn trude. D, F, P vdi M dudc xdc dinh tai thoi
diém ky hop ddng hoidc phé duyét, con Y dugc xdc dinh
trong khodng ti thoi diém dé t6i ngay 22/9/2026. Mdi gid
tri dudc ghi vao bang dit liéu cling cin ct, tic s liéu hodc
su kién cu thé din t6i gid tri d6, va ngudn tai liéu. Khi tai
liéu cho phép 2 céch hiéu, phuong 4n chinh dung gi4 tri ¢
cdn ct manh hon, con gid tri kia dugc xét khi danh gid do
nhay.

Bang 1. Céc ciu hdi so sanh va quy tic ma héa

Ky

hiéu  N¢i dung Nhan gia tri 1 khi

D Nha dau tu
chiu phan I16n
rdi ro thu hdi
von (xéc dinh
pham vi)

Ty 1€ d theo cong thiic (1), tinh tai ngay ky trén
cung mot co s& gia tri, 16n hon 0,5

Y T4i ciu triic Nha du tu khong thuc hién dugc nghia vu thu hdi
tai chinh (két  v6n va nha nudc phéi can thiép ngoai co ché tai
qua) chinh da x4c dinh khi ky ho#c phé duyét, bing

cédch chdm dit hgp dong, tdi dam phén diéu khodn
tai chinh, béo 1anh, cho vay, gép von bd sung hoic
ndm quyén chi phéi. Chua quan sét dugc khi chua

c6 can thiép va nha diu tu chua chiu rii ro nhu ciu

Tai thai diém ky hodc phé duyét, qudc gia hodc

viing lanh thd chua c6 tuyén tdc do cao nao dang
khai théc

F Tuyén toc do
cao dau tién

P Coquannha  Co quan truc tiép ky hgp ddng, giao nhiém vu

nudc phu hoic phé duyét du 4n da tiing xay dung, ké ci gép
trach c6 kinh  v6n xdy dung, va dua vao khai thdc it nhét 1 tuyén
nghiém hoic doan tuyén tdc dd cao trudc thdi diém dé

M Dich vu toc d6 2 diu tuyén da dudc ndi bing dich vu tdc dd cao
cao hién hitu  trén ha tAng chuyén dung tir 250 km/h, lién tyc it

nhét 5 ndm trudc khi ky

Vi du, THSR nhén F bing 1 vi Dai Loan (Trung Qudc)
chua c6 tuyén tdc d6 cao niao nim 1998, nhan P bing 0
vi cd quan ky hop ddng chua tiing xay dung tuyén tdc dod
cao, nhan M bing 0 vi gilta Dai Bic va Cao Hung chua
c6 dich vu téc d0 cao, va nhan Y bing 1 vi nim 1999
DPai Loan (Trung Qudc) phdi cam két mua lai tai san theo
du ng vay dé cdc ngin hang cho vay. V6i tuyén Hang Dai,
bén ky hop ddng 12 Chinh quyén tinh Chiét Giang [54], da
phdi hop véi Bd Pudng sit xdy dung va dua vao khai thac
céc tuyén toc do cao trén dia ban tif ndm 2009 [55], nén
P bing 1. Bang dif liéu ma héa ghi ciin cf vd ngudn clia
tiing gid tri, nén ngudi khdc c6 thé ma héa lai mot cdch doc
lap.

2.6. Nhom so sanh

DE biét két qua & nhém D bing 1 gin véi viéc giao rii ro
cho nha déu tu hay chi la dic diém chung ctia cdc hgp dong
ddi tdc cong tu DSTPC, Y ciing dudc mi héa theo cling quy
tdc cho 6 hgp dong ddi téc cong tu thudc nhém D béng 0,
gdm HS1, LGV SEA, TAV va 3 hdp ddng thanh todn theo
tinh s&n sang. 11 trudng hgp dau tu cong khdng c6 nha dau
tu chiu rti ro thu hdi von nén khdng dudc dua vao nhém so
sénh.

2.7. Danh gia do nhay

V6i mdi Iva chon mé héa con tranh luan, két qué dudc tinh
lai khi chi thay ddi riéng Iua chon dé. Céc lua chon gdm
dua HS1 vao pham vi theo cdch so sanh ndm 1996, loai
Perpignan Figueras c6 d st ngudng, tinh Hang Dai hodc
Chuo 1a khong tai ciu tric, tinh khodn vay wu dai nim 2016
ctia Chuo 12 tdi ciu tric, xdc dinh D tai thoi diém déng tai
chinh, tinh vén doanh nghiép nha nuéc vao phia nha nudc,
dua tuyén Bic Kinh Thugng Hai vao pham vi, va chi tinh
céc can thiép khéi phét tif nhu ciu da hoan tit. Khi D dudc
xdc dinh tai thdi diém déng tai chinh, cA THSR va HS1
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d8u nhan D béng 0, vi 2 du 4n chi déng tai chinh sau khi
nha nudc cam két mua lai thi sdn hodc bdo lanh trdi phiéu.
Véi lua chon chi tinh can thiép khéi phdt tif nhu ciu, can
thiép ndm 1998 & HS1 van dugc tinh vi LCR khong huy
ddng dugc von khi doanh thu Eurostar thip hon du bdo, con
khodn vay nim 2016 ctia Chuo khong dudc tinh vi nhim
rit ngdn tién do, nén Chuo trd lai trang thai chua quan st
dugc.

Sau d6, két qua dugc tinh cho moi td hgp clia cic lua
chon trén. Chuo c¢6 3 kha ning loai trit nhau 1a chua quan
s4t dudc, khong tdi ciu tric va tdi cu tric. TS hop vira
tinh vdn doanh nghiép nha nuéc vao phia nha nudc vira dua
Béc Kinh Thudng Hai vao pham vi bi loai vi mau thuin.
Khi vdn doanh nghiép nha nu6c dugc tinh vao phia nha
nudc, d ctia Hang Pai niim trong khoang 0,36 dén 0,85 tiy
ty 18 von chii s& hifu chua dugc cdng bd, nén ca 2 kha
ning trong va ngodi pham vi déu dudc xét. Cdch tinh vén
doanh nghiép nha nuéc, tuyén Bic Kinh Thuong Hai va
pham vi ciia Hang Pai vi viy tao thanh 4 kha niang hgp 1§,
cung v6i 5 lva chon con lai, mdi lua chon c6 2 kha ning,
cho 25 x 3 x 4 = 384 t6 hop. Trong moi phép tinh, céc
trudng hop chua quan st dugc khong duge tinh vao mau
s0.

3. Két qua va thio luin

3.1. Cac trudng hgp trong pham vi phan tich

Dic diém va co cdu von khi ky ciia 6 trudng hop trong
pham vi phén tich dudc trinh bay & Bang 2. Hop dong van
t&i HSL-Zuid, Jakarta Bandung va Chuo c¢6 d bing 1, tic
nha dau t tu thu hdi toan bd vén. THSR c6 d khoang 0,79,
con Perpignan Figueras va Hang Pai nim sit ngudng véi d
khoang 0,54 va khong dudi 0,51.

Ciéc trudng hop c6 d gin ngudng hoic cin xét lai dudc trinh
bay 6 Bang 3, gdm 2 trudng hop trong pham vi va 4 trudng
hop thudc nhém D bing 0. HS1 nhan D béng 0 khi d dugc tinh
trén cting mot co sd, nhung nhan D béng 1 néu dung c4ch so
sénh trong tuyén bd nim 1996.

3.2. Chudi su kién trong tirng truong hop

Ké&t qua ma héa, ngudn khdéi phét va dién bién cta 6 trudng
hdp dugc trinh bay § Bang 4 va trén truc thoi gian & Hinh 2.
Chudi su kién ctia 4 trudng hop da c6 két qua dudc tém tit
theo cling trinh tu, tif phan b riii ro khi ky, ngudn khéi phit,
diéu kién ctia bén cho vay hoiic quyét dinh ctia nha nuéc, t6i
hinh thdc can thiép.

THSR. Hop ddng BOT ky nim 1998 giao cho THSRC
tu thu hdi khoéng 79% tdng vbén 16,5 ty USD. Trudc khi
dong tai chinh, cdc ngdn hang chi cho vay sau khi Dai
Loan (Trung Qudc) ky thoéa thuan 3 bén nim 1999, cam két
mua lai thi san v6i gid tdi thidu bing du ng vay néu hop
ddng chidm dit, va khodn vay hdp von nim 2000 duwa chii
yéu vao cam két nay [37], [38]. Tuyén khai thdc nim 2007.
Ném 2009, lugng khach khoang 87.000 lugt/ngay so v6i mic
hoa vdn 140.000, va cdc ¢d dong thudc khu vuc cong chi
phdi hodi dong quén tri [16]. Ndm 2015, hop dong dudc stia
ddi, kéo dai nhugng quyén 1én 70 nidm [69]. Rii ro quay
vé nha nuéc qua 2 budc, & khau vay von va sau khi khai
théc.
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HSL-Zuid van tai. Lién doanh HSA ciia NS va KLM
nhin nhudng quyén vén tai 15 ndm vao nim 2001, trd phi
c6 dinh 148 triéu euro mdi ndm tf doanh thu vé va khong
c6 hd trg ciia nha nudc. Tuyén khai thic nim 2009. Vin
ban nim 2011 ctia B Co s& ha ting va Mdi trudng Ha
Lan gtii Ha vién xdc dinh HSA da udc tinh doanh thu qua
cao khi bd thau, va nha nuéc can thiép dé tranh phé sén,
gidm phi nhugng quyén tir 148 xudng 101 triéu euro mdi
niam [70], [71]. Ngudn khdi phét chinh 1a nhu ciu, do nha
diu tu chiu, kém vin dé két ndi & hé thng tin hiéu thudc phia
nha nudc.

Perpignan Figueras. Nhugng quyén 50 nim ky nim 2004
giao cho TP Ferro tu thu hdi khodng 54% vdn, phan con lai
do nha nudc gép. Tuyén hoan thanh nim 2009 nhung t6i cudi
nim 2013 méi dugc ndi vio mang téc dd cao TAy Ban Nha,
trong khi phia Phdp chua c6 tuyén tdc dd cao sau Perpignan.
Nim 2009, phia nha nuéc bdi thudng 108 triéu euro va kéo
dai nhuong quyén tir 50 1én 53 nidm vi cham két ni [72]. Day
1a bdi thudng cho 18i phia nha nuéc nén khdng dudc tinh 1a
tdi cAu tric. Hop dong bi cham ddt nidm 2016, sau khi tuyén
ndi phia Tay Ban Nha da hoan thanh ma Iuu lugng van thip
xa du bdo [15].

Jakarta Bandung. Quyét dinh nim 2015 giao du 4n cho
KCIC theo m6 hinh doanh nghiép véi doanh nghiép, véi 75%
von vay ngan hang Trung Qudc, khong dung ngin sich va
khong c¢6 bdo lanh ctia nha nudc. Chi phi xdy dung vuot
khodng 1,2 ty USD, va Perpres 93/2021 cho phép nha nudc
g6p von bd sung [73]. V6i khodn vay b vugt chi phi, phia
Trung Qubc dé nghi Chinh pht Indonesia béo lanh [74], va
PMK 89/2023 quy dinh bao lanh ctia Chinh phi cho toan bd
nghia vu ctia khoan vay nay [75]. Tuyén khai thdc nim 2023.
KCIC 18 5,1 nghin ty rupiah trong 6 thang dau nim 2026, va
Chinh pht Indonesia quyét dinh chuyén 60% c6 phan cling
nghia vu ng sang Bo Tai chinh [76], viéc chuyén giao dang
dudc hoan tét tai ngay 18/9/2026 [77].

O 2 trudng hop chua quan sit dugc, JR Central tu trang
trai phan chi phi tuyén Chuo ting tir 5,52 1&én 11,0 nghin
ty yén [66], [78], cOon tuyén Hang Dai khai thic tir thiang
1/2022 va dang nhan khoan hd trg bu thiéu hut kha thi tai
chinh 6,8 ty nhan dén té trong 10 ndm dau da thoa thuan khi
ky [68].

3.3. T¥ I¢ va thoi diém tai cdu tric

Trong 4 trudng hop di c6 két qua quan sit dugc, ca 4 déu
phdi dugc nha nudc tdi cdu tric tai chinh. 2 trudng hgp con
lai chua c6 can thiép va chua chiu riii ro nhu ciu, vi tuyén
Chuo chua khai théc va tuyén Hang Dai con trong 10 nim hd
trg bu thiéu hut, nén chua dudc tinh 1a ddi chiing. O THSR
va Jakarta Bandung, 1an can thiép diu tién xay ra trudc khi
tuyén khai thac va khéi phat tir khau huy dong von hodc vugt
chi phi. O ca 2 trudng hop, bén cho vay doi cam két hodic bio
lanh cta nha nudc trude khi gidi ngan, § THSR véi khodn
vay hop von ban dau va & Jakarta Bandung véi khoéan vay
bl vugt chi phi, tiic riii ro dudc chuyén vé nha nudc ngay &
khau vay von, khi chua c6 dit liéu khai théc. G HSL-Zuid van
tdi va Perpignan Figueras, can thi€p x4y ra sau khi khai thic,
khai phét tif nhu ciu thip, kém thiéu két ndi thudc phia nha
nudc.
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Bang 2. Dic diém va co ciu von khi ky ciia 6 trudng hgp trong pham vi phan tich

Téc do
thiét ké Nim khai
Truong hop Dai (km) (km/h) Nam ky théac Hinh thidc va bén thuc hién Cd ciu von khi ky d Ngudn
THSR, Dai Loan 345 350 1998 2007 Hop d?)ng BOT 35 nam, cong ty 16,5 ty USD, hang muc ~ 0,79 [56],[57]
(Trung Qudc) THSRC Pai Loan (Trung Qudc)
cam két 20,6%
HSL-Zuid vén tai, 125 300 2001 2009 Nhugng quyén vén tai 15 nim, Khong xy tuyén, trd phi 1,00 [58], [59]
Ha Lan lién doanh HSA ctia NS (90%)  cb dinh 148 triéu euro mdi
va KLM (10%) nam tit doanh thu vé
Perpignan 44,4 350 2004 2010 Nhugng quyén 50 ndm, cong ty Nha nuéc gép 540 trong = 0,54 [60], [61]
Figueras, Phap va TP Ferro ctia ACS va Eiffage 1.172 tri€u euro
Téay Ban Nha
Jakarta Bandung, 142,3 350 2015 2023 Doanh nghiép v6i doanh nghiép, 75% vay ngan hang Trung 1,00 [62], [63],
Indonesia cong ty KCIC ctia doanh nghiép Qudc, khong diing ngan [64]
nha nudc Indonesia (60%) va sdch, khong c6 bao lanh
Trung Qudc (40%) nha nuéc
Chuo, Nhat Ban 285,6 505 2011 Chua khai  Quyét dinh chi dinh, JR Central Doanh nghiép tu tai trg, 1,00 [65], [66]
thac tu xay dung va khai thac chi phi uéc tinh ban dau
5,52 nghin ty yén
Hang Chau Thiéu 266,9 350 2017 2022 Hogp ddng PPP theo BOOT 34 44,89 ty nhan dan t&, chinh > 0,51 [54], [67],
Hung Dai Chau, nim, t6 hgp tv nhan do Fosun  quyén dia phuong nim [68]
Trung Quéc dén dau 34% v6n chi s hitu, hd
tro b thiéu hut 15%
Bang 3. Céc trudng hop c6 d gin ngudng hoic cin xét lai
Pham vi ¢
phudng an
Truong hgp d chinh F Y Ghi chi Ngudn
HS1 ~ 0,18 dén 0,34, Ngoai pham 1 1 HBO trg 6 gid tri hién tai 1.733 triéu bang theo gid ndm 1995, chi tra [39], [40]
hodc ~ 0,53 theo vi khi cong trinh hoan thanh 68%
cdch so sanh nam
1996
Perpignan = 0,54 Trong pham 0 1 Nha nudc gép 540 trong 1.172 tri€u euro [61]
Figueras vi
Hang Dai >0,51 Trongpham 0 Chuaquan Gidi han dusi ctia d v6i moi ty 1& von chii & hitu, tinh ¢4 hd trg bu [68]
vi sdt dugc  thiéu hut
LGV SEA ~ 0,20 dén 0,30 Ngoai pham 0 0 Nha nudc, dia phuong, Lién minh chau Au va RFF g6p khodng 4,0 [47], [48],
vi trong 7,8 ty euro, 2,2 trong 3,0 ty euro von vay cia nha du tu c6 bdo  [49]
lanh ctia Chinh pht hoic RFF, d bing 0,30 néu khong tinh bao 1anh
ctia RFF, nha dau tu van chiu rdi ro luu Iugng trén phin von cla minh
TAV ~0 Ngoai pham 0 1 40% v6n nha nudc, 60% von vay c6 bao lanh ciia nha nuéc, nam 1998  [50], [51]
vi céc c6 dong tu nhan rit khéi du dn
Béc Kinh Phu thudc cach Ngoai pham 1 0 Cong ty 1ap thang 12/2007, niém yét ndm 2020, c6 1ai va khong tdi cau [31], [36]
Thugng Hai  tinh von ctia BO vi tric

Puong sit

C4 3 trudng hgp tuyén dau tién trong pham vi, gdm THSR,
HSL-Zuid van ti va Jakarta Bandung, déu téi céu tric, va
trudng hop duy nhat di c6 két qua khong phai tuyén dau tién
1a Perpignan Figueras ciing tdi cu triic. Vi ty 1& chung 1a 4/4,
F khong phan biét dugc 2 nhém. O 6 trudng hop trong pham
vi, F vd P ludn di ciip, 3 tuyén dau tién déu cé P bing 0 va
3 tuyén con lai déu c¢6 P bing 1, nén méu ciing khong tdch
dugc vai trd kinh nghiém ciia ¢c6 quan nha nuéc véi vai tro
tuyén dau tién. Tuyén Bic Kinh Thugng Hai 12 ngoai 1¢ tiém
ning quan trong nhat. Cong ty dudc 1ap thang 12/2007, tru6c
khi Trung Qudc ¢6 tuyén tir 250 km/h dau tién khai thdc nim
2008, dudc gidi thiéu Ia tuyén tdc dd cao dau tién dat trinh
dd tién tién thé gidi ctia Trung Qudc [79], va c6 1ai lién tuc

trudc khi niém yét [36]. Néu phin v6n ctia B6 Pudng sit dudc
tinh 13 von nha diu tu, ddy 12 1 tuyén dau tién khong tai cau
tric.

Vién bén ndm 2011 ctia BY Co s6 ha ting va Mdi trudng
Ha Lan x4c dinh HSA da uéc tinh doanh thu qué cao khi
bé thu [70], va lugng khéch ctia THSR nidm 2009 chi bing
khoang 62% miic hda vdn [16]. O HS1 thudc nhém so sanh,
du bdo dua trén doanh thu Eurostar da chay ti ndm 1994,
va Kiém todn nha nuéc Anh ghi nhan Bo Giao thong khong
yéu cau thim tra ddc 1ap du bdo clia nha diu tu vi du bdo
ndy gan v6i udc tinh ctia chinh Bo [40]. Dit liéu hanh lang
sén c6 vi vAy khong ngin dugc sai s6 du bdo & ca 3 trudng
hop.

173



Nguyén Thi Hong va cong su Tap chi Khoa hoc cong nghé Giao thong vén tai 15(5) (2026) 167-180

Bang 4. Ma héa, ngudn khdi phdt va dién bién clia 6 trudng hgp trong pham vi phén tich

Bén chiu rii ro

Trudng Ngudn dé theo hgp

hgp F PMY khéi phiat  déng Dién bién chinh Nguon

THSR 1 0 0 1 Tai chinh,  Nha dau tu Nim 1999 Pai Loan (Trung Qudc) cam két mua lai tai san theo du  [16], [37],
sau dé nhu ng vay dé cdc ngan hang cho vay, nim 2009 lugng khéch 87.000 [69]

cau Iugt/ngay so véi midc hoa von 140.000 va cic ¢ dong thudc khu
vuic cdng chi phdi hoi ddng quan tri, ndim 2015 hgp dong dudc stia
ddi, kéo dai nhugng quyén 1&n 70 nim

HSL-Zuid 1 0 0 1 Nhu ciu, Nhu ciu: nha Doanh thu uéc tinh qud cao khi bd thau, ndm 2011 nha nuéc can [701, [71]
van tai kém két ndi  dau tu. Két ndi:  thiép dé tranh phd sdn va gidm phi nhugng quyén tir 148 xudng 101
tin hiéu nha nuée triéu euro mdi nim
Jakarta 1 0 0 1 Chi phi, sau Nha dau tu Vuot chi phi 1,2 ty USD, nha nuéc gép von nim 2021 va bao lanh  [73], [74],
Bandung d6 nhu cau khoan vay ndm 2023 theo d& nghi ciia phia cho vay, nim 2026 quyét [75], [76],
dinh chuyén 60% cd phin cling nghia vu ng sang B Tai chinh [77]

Perpignan 0 1 0 1 Kétndiva  Kétndi: nha N&i vao mang Tay Ban Nha chim gin 5 ndm, bdi thudng nim 2009 [15], [72]
Figueras nhu cau nudc. Nhu cau:  khong tinh 1a téi cdu tric, luu Iugng thip, hgp ddng chim dit ndim

nha dau tu 2016
Chuo 0 1 1 Chuaquan Chuacé Nha dau tw Chua khai thac, chi phi ting tir 5,52 1én 11,0 nghin ty yén do doanh [66], [78]

sét dugc nghiép tu trang trai, khodn vay uu dai ndm 2016 nhim rit ngén tién
do
Hang Dai 0 1 0 Chuaquan Chuacé Nha diu tu, kém  Khai théc tif thang 1/2022, khodn hd trg bu thiéu hut kha thi tai [68]
sdt dugc hd trg bu thiéu  chinh 6,8 ty nhan dan € trong 10 ndm dau
hut da thoa
thuén khi ky
THSR (Pai Loan, Trung Quéc) 0e A o ]
HSL-Zuid vén tai (Ha Lan) ] A0
Perpignan Figueras O OA { J
Jakarta Bandung (Indonesia) O o @& { ]
chua khai thdac
Chuo (Nhat Ban) 0 (O — >
hé trg bu thiéu hut téi 2031
Hang Pai (Trung Quéc) O
Nhoém so sanh, D = 0
HS1 (Anh) o e A
TAV (Y) — O ® A
1990 1995 2000 2005 2010 2015 2020 2025

O Ky hoic phé duyét A Bét dau khai thac

@ Khu vyc cong can thiép

O Hb tro khéng tinh 1a téi cu tric

Hinh 2. Truc thdi gian ctia 6 trudng hgp trong pham vi va 2 hgp dong phéi ti ciu triic § nhém so sénh, vi tri trong nim 1a gin ding

O tuyén du tién do nha nudc giit rii ro nhu Gyeongbu,
Han Qudc khong chon hinh thiic BOT, chi phi ting manh
trong qud trinh thuc hién [43], va lugng khdch nhitng nim dau
chi biing khodng mdt nita du bdo [80], nén ngan sdch ganh ca
rti ro chi phi 1dn rti ro nhu ciu. Trudng hdp nay minh hoa
ring rli ro ctia mot tuyén diu tién van ton tai khi nha nuéc
gift lai, nhung khong phai bing chiing théng ké.

3.4. So sanh véi cdc hop dong nha nuéc chiu phan lén von
Trong 6 hgp ddng dbi téc cong tu thudc nhém D béng 0, 2
hop ddng phai tdi cdu tric (Bang 5). O HS1, cdc khoan hd
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tro tuong duong khoang 66% dén 82% von tinh theo gi4 tri
hién tai nhung chi bat diu dudc tra khi cong trinh hoan thanh
68%, nén London and Continental Railways (LCR) phai tu
huy dong v6n cho phan 16n giai doan xay dung dva trén doanh
thu Eurostar. Doanh thu Eurostar thip hon du bdo, va thdng
1/1998 LCR dé nghi thém 1,2 ty bang trg cip vi khong huy
dong dudc von. Thang 6/1998, nha nuéc tdi chu tric du 4n,
bao lanh 3,75 ty bang trai phiéu ctia LCR, con Railtrack cam
két mua lai doan 1 [40]. O TAV, nha nu6c gép 40% von, 60%
con lai 12 vbn vay c6 bao lanh ciia nha nude, va nim 1998 cic
c6 dong tu nhan rit khéi du 4n [50], [51].
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Bang 5. Két qua ctia 6 hgp dong ddi tdc cong tu ma nha nudc chiu phan 16n vén (nhém so sénh)

Hgp dong Nam ky Hinh thitc va bén thuc hién d F Y Ghichi Ngudn
HS1, Anh 1996  Thiét k&, xay dung, tai tr¢ va ~0,18dén 1 1 Hd trg chi tra khi cong trinh hoan thanh 68%, [39], [40]
khai thac, LCR 0,34 nam 1998 nha nudc bao lanh 3,75 ty bang trai
phiéu
TAV, Y 1991  Nhugng quyén, cong ty TAV =0 0 1 40% v6n nha nude, 60% von vay c6 bao lanh, [50], [51]
nidm 1998 c6 dong tu nhan rit khoi dy 4n
LGV SEA, Phép 2011  Nhugng quyén 50 nim, congty =0,20dén 0 O Nha diu tu chiu rdi ro Ivu lugng trén phan von [47], [48],
LISEA 0,30 ctia minh, khong tim thy can thiép ngoai hgp [49]
ddng
LGV Bretagne Pays de 2011  Hgp ddng ddi tac thanh todn ~0 0 0 Khong tim thiy can thiép ngoai hgp dong [44]
la Loire, Phdp theo tinh s&n sang, Eiffage
Tuyén trdnh Nimes 2012  Hdp ddng ddi tac thanh todn =0 0 0 Khong tim thiy can thiép ngoai hgp dong [45]
Montpellier, Phap theo tinh sén sang, Oc’Via
HSL-Zuid ha ting, Ha 2001  Thiét ké, xay dung, tai trg va =0 1 0 BOdithudng theo phan quyét trong tai ndm 2021 [46], [81]
Lan bdo tri, Infraspeed cho 15i phia nha nudc, khdng tinh 12 tdi ciu tric

4 hgp ddng con lai chua phai tdi cAu tric. Phdn quyét
trong tai ndm 2021 budc nha nuéc Ha Lan bdi thudng cho
Infraspeed, bén thuc hién hgp dong két ciu ha ting HSL-Zuid,
khodng 26 triéu euro hu héng ray t6i nim 2019 do dau mdy
khong ding hop ddng ma nha nudc chiu trdch nhiém [81],
nhung day la bdi thudng cho 18i phia nha nudc nén khong
dudc tinh 1a tdi ciu tric. Gi4 tri Y béng 0 ctia 3 hop dong &
Phdp dua trén viéc khong tim thiy can thiép nao trong céc
ngudn di ra sodt, trong d6 ngudn dudc din cho 2 hgp ddng
thanh toén theo tinh sin sang la thong cdo liic ky.

Ty 1€ téi ciu tric & nhém so sanh 13 2/6, so v6i 4/4 & nhém
nha dau tu chiu phén 16n i ro. Néu HS1 dudc tinh theo cich
so sanh ndm 1996, 2 ty 1& 1an luct 1a 1/5 va 5/5. C4 2 lan
tdi cAu tric & nhém so sdnh déu xdy ra trudc khi khai théc.
Tinh chung 2 nhém, 4 trong 6 1an can thiép dau tién xay ra
trudc khi khai thdc, gdm THSR, Jakarta Bandung, HS1 va
TAV.

3.5. D nhay ciia két qua

Két qua khi thay déi tiing Iwa chon mi héa dudc trinh bay
& Bang 6. Ty I¢ tdi cAu tric 6 nhém trong pham vi khong
thap hon 3/4 & moi lua chon don 1é va van bing 100% & 5
trong 9 lua chon. Ty 1€ gidm khi tinh Hang Dai hodc Chuo
12 khong tdi céu tric, khi dua tuyén Bic Kinh Thugng Hai
vao pham vi, hodc khi chi tinh cic can thi€p khd&i phét tir
nhu ciu di hoan tat. V6i lua chon cudi, Jakarta Bandung
chuyén thanh khong tdi cu tric vi cdc can thiép nim 2021
va 2023 khdi phat tir chi phi, con can thi€p ndm 2026 chua
hoan tat.

Ty 1& cdc 1an can thiép diu tién x4y ra trudc khai thdc
thay d6i nhiéu hon, tit 0/3 khi chi tinh can thiép khéi phét
tf nhu ciu t6i 2/3 khi loai Perpignan Figueras khoi pham
vi hodc tinh vén doanh nghiép nha nuéc vao phia nha nudc,
nén nhan dinh vé thdi diém phai dugc doc kém lua chon ma
héa.

Trén toan bo 384 t6 hop, s6 trudng hop quan sét duge dao
dong tir 1 dén 8. Ty 1€ tai ciu tric dat tir 1/2 tr& 1én & 78%
s6 t6 hop va dat 100% & 17%. Khi két hop 2 Iva chon bét 1di,
ty 1 thap nhit 1a 3/5, va khi két hop 3 lua chon, ty 1 thip
nhit 12 2/4. T 4 lua chon bét 1¢i tré 1én, ty 1& c¢6 thé bing 0,
ldc d6 mau chi con 1 dén 3 trudng hgp, gdbm Jakarta Bandung

v6i dinh nghia Y chi tinh can thiép do nhu ciu di hoan tét va
céc trudng hop chua quan st dudc bi tinh la khong téi ciu
trac. K&t luan vé ty 1€ vi vay viing trudc tiing lua chon riéng
18, nhung khong vitng khi nhiéu lua chon bét 1gi cling xdy ra,
chti yéu vi ¢@ méu nhd.

3.6. Thao lugn

Két qua phit hop v6i nhan dinh ctia Guasch [11] va Engel va
cong su [12] v& tinh phd bién ciia tdi ddm phén trong hop
ddng nhudng quyén va db6i tdc cong tu, va véi nhan dinh
ctia Albalate va Bel [13] vé thét bai tai chinh & céc tuyén
khong théa diéu kién nhu ciu. Ty 1€ 2/6 & nhém so sdnh
cho théy téi ciu tric khong phai két cuc chung ctia moi hop
ddng ddi tac cong tu DPSTDC trong miu. Khac biét nay gin
v6i cau héi ma Soecipto va Verhoest [24] dit ra vé vai tro
clia hd tr¢ tir nha nudc trong viéc ngin tdi dam phdn hgp
dodng, nhung v6i ¢ mau nay, day chi la mot khdc biét mo
ta.

So véi téng két 7 tuyén dbi tic cong tu & chiu Au cia
Gonzdlez-Medrano va Rotellar-Garcia [21], bai m& rdng sang
cic trudng hop & chau A va ding 1 quy tic dinh lugng dé xé4c
dinh pham vi. Bugalia va cong su [22] da phan biét cach quan
1y rti ro nhu ciu ctia nha khai thic tu nhan & Nhat Ban véi
Pai Loan (Trung Qudc). Trong miu ciia bai, Chuo 1a trudng
hop duy nhit & Nhit Ban, dugc tai trd bing bang can dbi cta
doanh nghiép dang khai thac tuyén Tokaido song song, diing
cong nghé dém ti, va doanh nghiép da ty trang trdi phan chi
phi ting gin gip ddi [66], [78]. Hang Dai dang nhan hd trg
bl thiéu hut da tinh vao T [68]. Ca 2 trudng hop chua tdi cau
tric vi vay déu c6 yéu t6 béo vé riéng, va miu chua cé trudng
hop nao cho thidy mot cong ty du 4n riéng tu chiu dudc toan
bo 1 ro thu hdi von ctia DPSTPC.

HS1 b6 sung mdt yéu td ma d khong do dudc, 12 thai diém
gidi ngin hd trd. Tinh theo gid tri hién tai, nha nudc chiu
khoang 66% dén 82% vo6n, nhung khoén hd trg chi dudc tra
khi cong trinh hoan thanh 68%, nén nha diu tu van phéi tu
huy dong phan 16n vdn xay dung dua trén doanh thu chua chic
chin [40]. O HS1, THSR va Jakarta Bandung, rii ro déu quay
vé& nha nudc ngay & khau vay von, truéc khi c6 dit liéu khai
thdc, nén mtc rii ro thuc té clia nha nudc phu thude vao ci ty
1¢ 13n thdi diém hd tro.
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Bang 6. Ty 1¢ tdi ciu tric trong cdc trudng hodp c6 két qua khi thay ddi lua chon ma héa

Can thiép dau tién trudc

Lua chon thay ddi Chung Tuyén diu tién Tuyén khic khai thac
Phuong 4n chinh 4/4 3/3 1/1 2/4
HS1 trong pham vi, d theo cdch so sanh 5/5 4/4 1/1 3/5
nim 1996

Perpignan Figueras ngoai pham vi 3/3 3/3 Khong c6 2/3
Hang Dai tinh 12 khong tdi cAu tric 4/5 3/3 12 2/4
Chuo tinh 12 khong tdi cu tric 4/5 3/3 172 2/4
Chuo tdi ciu trdc, tinh khoan vay uu dai 5/5 3/3 212 3/5
ndm 2016

D x4c dinh tai thdi diém déng tai chinh 3/3 2/2 1/1 1/3
Vén doanh nghiép nha nude tinh vao phia 3/3 2/2 1/1 2/3
nha nudc

Biéc Kinh Thugng Hai trong pham vi 4/5 3/4 171 2/4
Chi tinh can thiép khdi phét tif nhu ciu da 3/4 2/3 1/1 0/3
hoan tét

Toan bd 384 5 hgp hgp 1& O0dénl,tr12td1énd O0dénl,tr1/2udénd Odénl,r1/2td1énd 0 dén 1, tr 1/2 tré 1én & 52%

78%

81% 62%

Ghi chii: O dong cudi, 1y 1¢ phén trim chi tinh trén cdc 16 hop c6 it nhat 1 triidng hop trong nhém tiong iing, riéng cot cudi tinh trén cdc 6 hop c6 it nhét 1 truong hop

tdi cdu triic.

V& gidi han, pham vi phan tich chi ¢6 6 trudng hop, trong
d6 4 trudng hop da c6 két qud, va ¢ mau nay phan 4nh
s6 du 4n thuc cé. Céc gid tri chua dudc kiém tra bdi ngudi
ma héa doc 1ap ngoai nhém tic gid, du cdc luva chon ma
héa con tranh luin di dugc kiém tra do nhay. Mot s gid
tri dva trén bdo chi nganh khi chua tiép can dugc hop dong
hay bdo céo kiém todn, va gid tri Y bing 0 ctia 3 hgp dong
& Phdp dua trén viéc khong tim thiy can thiép. Ty 1& d do
ty trong vdn chi khong do truc tiép rti ro nhu ciu hay
thdi diém hd trg. LGV SEA c6 d thip nhung nha diu tu
van chiu rdi ro luu lugng trén phin von ctia minh va chua
phai tdi cdu tric, nén day la trudng hop dang ti€p tuc theo
doi.

4. Van dung cho Dy 4n duong sit toc do cao trén
truc Bic — Nam

D6i chiéu véi céc cau hdi so sanh, Du 4n dudng sét tdc do cao
Bic Nam hién c6:

 Fbing 1 d6i v6i cdc du 4n thanh phén ky truée khi Viét
Nam c6 tuyén tdc dd cao dau tién di vao khai thac. Néu
tuyén Bén Thanh Céan Gid hoic Ha Noi Ha Long khai
thdc trude [18], cdc du 4n thanh phin ky sau d6 s& c6 F
bing 0, nhung hanh lang Bic Nam van chua c6 dit liéu
nhu ciu téc dd cao.

* Pbing 0, vi cd quan nha nudc phu trach dy 4n chua tiing
xdy dung va dua vao khai théc tuyén toc do cao nao, nén
kinh nghiém thim tra du bdo, du todn va thuc hién cdc
hang muc két n6i s& dudc hinh thanh qua c4c du 4n thanh
phén dau tién.

e M biing 0, du hanh lang c6 di liéu hang khong, dudng
s&t thuong va dudng bd ddi dao, nén cau hoéi thuc chat
ciia du bdo 1a ty 1& chuyén dich tif cdc phuong thiic nay
sang BSTDC.

D khéc nhau gifta c4c du 4n thanh phan, tiy hinh thic
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dau tu dudc chon cho tiing du 4n [2], [4]. Néu moi du 4n
thanh phin ding hinh thiic dau tu cong nhu chii trucng
ban dau, D bing 0 6 moi du 4n v riii ro do ngan sich
chiu ngay tir dau, nhu trudng hop Gyeongbu.

Gid tri d ctia mdt du 4n thanh phin theo hinh thiic ddi tdc
cong tu phu thudc truc tiép vao Piéu 69 Luat PPP, dudc siia
ddi bsi Luat 57/2024/QH15 [6]. Vén nhi nuée hd trg xay
dung cong trinh va chi trd bdi thudng, giai phéng mit bing
khéng qué 50% tdng mic diu tu, v Thi tuéng Chinh phi
hodc Hoi ddng nhan dan cép tinh c6 thé quyét dinh mic cao
hon nhung khong qud 70%. Du 4n thanh phan dung ding miic
trin 50% c6 d bing 0,5, tiic D bing 0 theo quy tic 16n hon
0,5, nén gi4 tri d cla tiing du 4n ¢ ¥ nghia hon gia tri D. Boi
thudng, hd trg, tdi dinh cu da dugc tich thanh cdc du dn doc
1ap dung ngan sach [3], nén méiu s6 I ctia tiing du 4n thanh
phin cin dugc x4c dinh nhéit quén vdi céch tinh & c4c trudng
hop qubc t&. G HS1, cing mdt ty 18 hd trg nhung gidi ngin
mudn van budc nha diu tu ty huy dong phin 16n von xay dung,
nén lich gidi ngan ctia phin vén nha nuéc can dudc x4c dinh
clung véi ty I&.

Theo khoén 2 Diéu 82 Luét PPP, sau 1an siia d6i bing Luat
90/2025/QH15, co quan c6 thim quyén xac dinh khi 1ap du
4n mdt ngudng doanh thu nim trong khoéng tit 75% dén 90%
doanh thu ctia phuong 4n tai chinh [6], [82]. Khi doanh thu
thuc t€ thip hon ngudng nay, nha nudc chia sé 50% phan
chénh Ié&ch, nhung chi khi d4p Gng dong thdi cdc diéu kién
sau:

 Du 4n dung hgp ddong BOT, BTO ho#c BOO.

* Quy hoach, chinh s4ch hoic phdp luit thay d6i lam gidm

doanh thu.

* Phuong 4n tai chinh di dudc diéu chinh t6i mic gi cao

nhét ctia khung gid hodc kéo dai thdi han hop dong t6i
50 nim ma van chua bdo ddm doanh thu t6i thiéu.
* Phin gidam d dugc Kiém todn nha nudc kiém todn.
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Bang 7. Céc cu hdi thiét ké cho Du 4n dudng sit toc do cao Bic
Nam

Trang thai hién
Noi dung nay Cau héi can lam ro
D.Nhadau  Xdc dinh riéng cho Du 4n thanh phan nao c¢6 dong doanh

thu do dudc, phan von nao c6 hd trg,
béo lanh hodc vay uu dai ctia nha nudc,

tu chiu phin
16n rdi ro thu

ting du dn thanh
phan, du 4n diing

hdi von ding mc trin phan uu dii quy di ciia cac khoan vay
50% c6 d bing 0,5 1a bao nhiéu, va miu sd tinh d ¢6 gdm

chi phi bdi thudng hay khong

Huy dong Chua xéc dinh Néu ngén hang chi cho vay khi c6 béo

von va thdi lanh hay cam két cia nha nudc, phan

diém hd tro riii ro d6 dugc xdc dinh trude khi ky
hay phét sinh sau khi ky, va phan von
nha nudc dugc giai ngan theo tién do
nao so véi von clia nha dau tu

Két ndi gitta  Chua xdc dinh Ai chiu ri ro khi doan lién k& cham

cdc du an hoan thanh, va doanh thu ctia mét

thanh phin hanh lang lién tuc dudc phan bd cho

titng du &n thanh phan thé nao

F. Tuyéntdc C6 véicdcdudn  Ruiro cla tuyén diu tién do nha nudc

dd cao diu thanh phan ky gdnh ngay tif diu hay chi sau khi hgp
tién trude khi tuyén toc  ddng giip su ¢

d6 cao diu tién ctia

Viét Nam khai thac
P. Co quan Co quan phy trich  Ning luc thdm tra du béo, dy todn va

thuc hién cdc hang muc két ndi dugc
tich ity va giit lai thé nao qua cdc

nha nuéc phu  chua tiing xay
trach c6 kinh  dung tuyén tdc dd

nghiém cao doan tuyén dau tién

M. Dichvu  Chua c6, nhung ¢c6 TY 1€ chuyén dich tit hang khong,

toc do cao dit liéu hang khdng  dudng sit thudng va dudng bo sang
hién hitu va dudng sit DSTDC dudc udc tinh va kiém chiing

thudng thé nao

Sai s& du bdo nhu cau thdng thudng khong thude cic didu
kién trén, nén nha diu tu van tu chiu rii ro nay khi D béng 1.
Trong cédc vin ban da ra sodt tdi ngay 22/9/2026, chua cé co
ché dic thu vé chia sé doanh thu cho du 4n [2], [3], [4].

Theo cong thiic (1), khodn vay khdng tinh 1ai trong 35 ndm
cho 80% v6n ma VinSpeed dé& xuit [17] khong 1am déi d,
nhung chifa phin vu di 16n. Véi suit chiét khiu tir 6% dén
7%, 1a miic OECD dung cho cdc nudc thu nhip trung binh
cao va trung binh thap [34], va gia dinh trd gbc déu hing ndm
ngay tif nim dau, tic phuong 4n cho phin uu dii nho nhat,
cong thiic (2) cho y khoéng 59% dén 63%. Phan von nha
nudc ganh qua khodn vay vi vdy tuong duong khodng 47%
dén 50% tdng von, va ty 1& vn nha du tu thuc su tu thu
hdi con khoang 0,50 dén 0,53, sit ngudng ctia D. Phép tinh
nay chi c¢6 gia tri minh hoa vi Vingroup da rit déang ky ngay
25/12/2025 [18]. Du vay, phan uu dai trong cdc khoan vay clia
nha nudc can dugc ghi riéng canh d khi xdc dinh rii ro ctia
nha dau tu, vi phan nay c6 thé dua mot du 4n tif nhém nha dau
tu chiu phan 16n rii ro sang nhém nha nudc chiu phin 16n rai
r0.

Trong nhém nha dau tu chiu phan 16n rti ro, moi trudng
hop di ¢ két qua déu phai téi cu triic, mdt nita trong s6 d6 &
khau huy dong v6n hoic do vugt chi phi truée khi khai thic.
O Perpignan Figueras, doan tuyén giao cho nha dau tu phu
thudc vao cdc doan lién ké do nha nuéc x4y, tinh hudng s& 1ip
lai khi hanh lang Bac Nam dugc chia thanh cédc du 4n thanh
phin. Mau khong c6 bing chiing ring viéc ky sau khi di c6

tuyén dau tién 1am gidm rui ro, nén c4c ndi dung & Bang 7 1a
céu hoi thiét ké cin dudc lam rd, khong phai khuyén nghi vé
hinh thic dau tu.

5. Két luan

O 6 trudng hop nha diu tu dudng sit tbe do cao phii tu thu
hdi hon mdt nita tdng von tir doanh thu, ca 4 trudng hop di c6
két qua déu phai dudc nha nudc tai ciu tric tai chinh. 2 trong
4 1an can thiép diu tién xay ra trudc khi tuyén khai théc, khi
nha dau tu khong huy dong dudc von vay hoic chi phi vugt
du todn, va & ca 2 trudng hop bén cho vay da doi cam két hoic
bao lanh ctia nha nudc trude khi tuyén khai thic. 2 trudng hop
chua tdi céu tric déu chua khai thdc hodc dang nhan hd trg
bt thiéu hut doanh thu. O 6 hop déng dbi tic cong tu ma nha
nuéc chiu phan 16n vbn, 2 hgp ddng phdi tdi ciu tric, ca 2
tru6e khi khai thdc. Ty 1& 6 nhém thi nhit gift tir 3/4 trd 1én
khi ddi tiing lua chon ma héa nhung gidm manh khi nhiéu lua
chon bét 1gi cting dudc 4p dung, vi sd trudng hop quan sét
dudc nho. Két qua mo ta didu di xay ra trong toan bd nhém
du 4n tim dudc, chua xdc dinh dugc nguyén nhén, va chua
tach dugc vai trd ctia yéu t6 tuyén diu tién véi kinh nghiém
clia ¢ quan nha nudc.

Db6i v6i Du 4n dudng sit téc d6 cao Bic Nam, néu du 4n
thanh phan nao dugc thuc hién theo hinh thtc dbi tic cong
tu hodic dau tu kinh doanh va nha dau tu phai ty thu hdi phan
16n von, thi theo cdc trudng hop qudc té trong mAiu, nha nudc
c6 thé phai hd tro ngay tit khi nha diu tu vay von, trudc khi
c6 dif liéu khai thdc. Viéc chia hanh lang thanh nhiéu du 4n
thanh phan con tao thém rii ro két ndi gitta cic doan. Mot du
4n thanh phin dung ding muc trdn mic dinh 50% von nha
nudc cia Luat PPP nim ding tai ranh gi6i giita 2 nhém trong
bai, nén cac khoan vay uu dai, bdo lanh va lich gidi ngan sé&
quyét dinh ai thuc su chiu phan 16n rii ro, trong khi co ché
chia sé doanh thu hién hanh khong bao gdm sai s6 du b4o nhu
céu. Vi vdy, ty 1¢ vn nha dau tu phai tu thu hdi, phin vu dai
trong cdc khoan vay cia nha nudc, lich gidi ngin hd trg va
cédch phan bd doanh thu giita cdc doan can dugc 1am rd khi
lua chon hinh thiic dau tu.

Nghién ciiu con gidi han & sb trudng hgp nho, viéc ma héa
chua dugc kiém tra bdi ngudi mi héa doc 1ap, va ty 1& von
nha dau tu phéi tu thu hodi chi phan 4nh gidn tiép rti ro nhu
cau. C4c nghién ctu tiép theo can c6 ngudi ma héa doc 1ap,
bd sung céc trudng hop khong phai tuyén dau tién, va khi co
ché tai chinh dugc cong bd, cac tuyén tdc do cao diu tién ciia
Viét Nam sé 13 c4c trudng hop c6 thé danh gid theo cling bd
cau haéi.

Xung dét lgi ich

Cic téc gia tuyén bd khdng c6é xung dot 1¢i ich tiém &n tir nghién
ctiu ny va cam két bai bdo chua tiing dudc cdng bd trude day. Quan
diém trong bai 1a clia cdc tdc gia, khong dai dién cho co quan noi cic
tac gid cong tic.

Chia sé dit liéu

Béng dit liéu ma héa kém céin ¢t va ngudn clia tiing gid tri, cing ma
1énh tinh do nhay, dudc cung cip theo yéu cau.

Tuyén b6 vé viéc st dung tri tué nhan tao

Céc tdc gia sii dung Claude (Anthropic) dé hd trg tra ctiu tai liéu,
kiém tra ngudn, 1ap bang dit liéu ma héa, viét ma 1énh va soan thao
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ban thdo. Cic téc gia da kiém tra, chinh sita va chiu trach nhiém toan
bd ndi dung.
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