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Tém tat: Pau tw truc tiép nudc ngoai (Foreign
Direct Investment - FDI) la dong vén dic biét quan
trong cho téng trudng va héi nhép kinh té quéc té,
gép phén bé sung vén, céng nghé, ndng luc quén
ly, khd ndng kinh doanh, khd néng té churc va tham
gia vao chudi cung (rng toan cau. Dw én dau tw xay
dung st dung nguén vén FDI thuwong doi héi tudn
tha tién do thi cong dady nhanh, yéu céu vé chat
lwgng thi cébng va an toan lao déng, vé sinh moéi
truong. Piéu nay ciing lam phét sinh céc rii ro cho
dw an. Nghién ctru nay sé tim hiéu va nhan dang
céc rui ro trong dw an dau tw xdy dung st dung
nguén vén FDI. Phwong phép phéng vén chuyén
gia duoc thuc hién. Danh séch gém 23 chuyén gia
dwoc lwra chon |1a cac chd dau tw, nha thau, don vj
tw van tham gia phdng van. C6 17 rii ro dwoc xac
dinh trong sudt qua trinh thuc hién dw an. Chu thé
chinh gy ra rii ro la chi dau tw va nha thdu. Két
qua nay dwoc ghi nhan nhu co sé& dé thuc hién cudc
khao sét dai tra nhdm phan tich, danh gié rdi ro cho
cac dw an déu tw xay dung st dung ngudn vén FDI
mot cach ky lwéng hon.

Tw khoéa: Rdi ro, quan ly rdi ro, dw &n, dw an dau
tw xay dung, ngudn vén dau tw truc tiép nuéc ngoai

Abstract: Foreign direct investment capital is a

particularly important capital for growing and
intergrating the international economic,
supplementing capital, technology, management

capacity, business ability, organizational ability and
participating in the global supply chain. The FDI
construction investment projects often require the

accelerated construction schedule, construction
quality, labor safety and environmental sanitation.
The matters also causes risks for the FDI
construction investment projects. This paper
explores and identify the risks for the FDI
construction investment projects. The expert
interview method is implemented. A list of 23
experts is selected as owners, contractors, and
consulting units. There are 17 risks identified during
the project implementation process. The main
subjects causes the risks are owners and
contractors. This result is recorded as the basis for
conducting a mass survey to analyze and assess
the risks for the FDI construction investment
projects more thoroughly.

Keywords: Risk, Risk management, construction
investment projects, foreign direct investment capital
(FDI)

1. Gi¥i thiéu chung

Trong nhitng nd&m gan day, Viét Nam da tré
thanh mot diém dén hap dan cho cac nha dau tw
nwéc ngoai. Ngudn vén dau tw truc tiép nwdc ngoai
(FDI) db vao Viét Nam ra tdng qua cac nam, déng
goép quan trong vao tang trwdng kinh té va tao cong
&n viéc lam, tang ngudn thu ngan sach [1, 2]. Téng
vén FDI nam 2022 gidm so v&i ndm 2021 do khé
khan chung cla nén kinh té thé gidi, xu hwéng dau
tw ra nwéc ngoai clia cac qudc gia phat trién co dau
hiéu gidm sut [3]. Nam 2023, tbng vén FDI tang tr&
lai dat trén 39 nghin triéu USD véi 3.314 dy an.

Bang 1. Nguén vén FDI ttr ndm 2019 dén ndm 2023

Sé dw an

Téng vén dang ky

Téng sb vbn thuwc hién

(Triéu USD) (Triéu USD)
2019 4.028,00 38.951,69 20.380,00
2020 2.610,00 31.045,33 19.980,00
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Téng vén dang ky

Téng sb vbn thuwe hién

Nam S6 dv an (Triéu USD) (Triéu USD)
2021 1.818,00 38.854,30 19.740,00
2022 2.169,00 20.288,21 22.396,00
2023 3.314,00 39.390,34 23.183,00

Trong nam 2023, da c6 111 qudc gia va vung
lanh thd cé dau tw tai Viet Nam. Cac québc gia co
vén dau tw Ién gdm Singapore 6,8 ty USD; Nhat
Ban dirng thir hai v&i gan 6,57 ty USD; DPac khu
hanh chinh Héng Kéng dirng thir 3 véi tdng vén dau
tw dang ky hon 4,68 ty USD; Tiép theo la Trung
Quéc, Han Quéc, Dai Loan [4].

Nguén: Téng cuc théng ké [4]

Xét riéng nganh Xay dung, iy ké cac dy an con
hiéu lwc dén cudi nam 2023, dat 1.815 dy an véi
tbng vén dau tw 10.890,7 triéu USD [5]. Sw phuc hoi
va tang trwdng tré lai ciia dong vén FDI vao Viét
Nam 6 thang cudi ndm 2023 1a dong Iwc quan trong
thic day tang trwdng kinh t& sau 3 nam bi anh
hwdng ndng né béi dai dich Covid19.

Bang 2. FDI cép gidy phép nganh Xay dung giai doan 2019 - 2023

N&m Sé dw an
2019 139,0
2020 79,0
2021 28,0
2022 36,0
2023 40,0

DPanh gia tdm quan trong cGa ngudn vén FDI,
Nghi quyét s& 50-NQ/TW [7] ctia B6 Chinh tri da dé
ra dinh huwéng hoan thién thé ché, chinh sach, nang
cao chét lwong, hiéu qua hop tac dau tw nuéc
ngoai dén nam 2030. Trong giai doan 2021-2030,
chinh quyén céac tinh, thanh phé tiép tuc gia tang
quy md va téc dd thu hut dau tw FDI nham phét huy
vai trd tao dong lwc thuc day tang trwéng GDP va
xay dwng nén kinh té xanh.

Bén canh cac thanh twu dat dwoc, viéc trién
khai cac dw an dau tw xay dwng FDI ciing dbi mat
véi nhiéu rdi ro. Cac yéu t6 nhuw bién dong thi
trwdng, thay déi chinh sach phap luat, va cac van
dé vé méi trwéng va an toan lao dong cé thé anh
hwéng tiéu cwc dén tién dod va hiéu qua clta dy an.
Trong khuén khé bai bao, cac rii ro trong qué trinh
thwe hién dw an dau tw xay dwng FDI sé& dwoc tim
hiéu va nhan dang.

2. Téng quan nghién ctru

Weiling Jiang va cong s [8] nghién ctru quan ly
rdi ro chinh tri cho cac dy an co sé ha tang st dung
ngudn vén FDI. Nghién ciru khang dinh rdi ro chinh
tri anh hwdng téi toan bé vong doi dw an. Cac tac
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Tbng vén dang ky
(Triéu USD)

993,8
618,6
465,1
3114

352,8
Nguén: Téng cuc théng ké [6]

giad cling dwa ra dé& xuat mét khuén khd cho chwong
trinh nghi sw vé quan ly rdi ro chinh tri trong cac dy
an co s& ha tang FDI. Solomon Olusola Babatunde
va cong sy [9] tim hiéu co hoi va thach thirc cla
viéc str dung vén FDI va tac dong cta né déi voi
nganh Xay dung & cac nwéc dang phat trién. C6 8
co hoi va 10 thach thirc dwoc chi ra cho thdy méi
quan hé dang ké gitra déng gop cta vén FDI vao
linh vwc xay dwng va tbng GDP cla cac québc gia
dang phat trién. Sevar Dilkhaz Salahaddin [10]
nghién clru vé su tac dong clia FDI Ién nganh Xay
dwng tai cac qudc gia dang phat trién. Két qua cho
thdy FDI déng gop vao sw 6n dinh cGa quéa trinh
phat trién tai cac qudc gia. N6 tao ra co hoi cling
nhw thach thrc véi cac doanh nghiép xay dwng.

Bén canh d6, xem xét vé rii ro trong dy an dau
tw xay dwng co thé ké téi Nguyén Quéc Toadn va
cong sw [11]; Dinh Tuén Hai va cong s [12], Nasir
B. Siraj [13], Mohammad Ali Rezvani Befrouei [14],
Sameh M. El-Sayegh [15]. Cac nghién ctru trén da
chi ra rang rdi ro la diéu khéng tranh khéi trong cac
dw an dau tw xay dwng néi chung, dw an st dung
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ngudn vén FDI néi riéng. Xét vé quy trinh thyc hién
dy an va sw rang budc cla hé théng quy pham
phap luat Viét Nam, ciing nhw sy tham gia cla cac
bén trong dy an, dy an dau tw xay dwng st dung

ngudn vén FDI c6 thé s& déi méat véi cac rdi ro
twong tw nhw dy an dau tw xay dwng théng thuong.
Su khéac biét thé hién & kha ndng xuét hién va mic
do tac dong cua rdi ro.

Bang 3. Danh muc céc rdi ro trong giai doan thuc hién dw an dau tw x8y dung st dung nguén vén FDI

Ky hiéu RUi ro Ng”fh”ét;‘am
R1 Nang lwc chuyén mén cla can bd, chd dau tw (CDT) yéu kém, khéng da kinh [11]
nghiém
R2 Ngudn von cia CDT gap khé khan [11, 15]
R3 CDT cham tré thwc hién thanh toan
R4 CDT diéu chinh tién dd dw an, yéu ciu day nhanh tién d6 dw an [14, 15]
R5 CDT cham tré phé duyét, diéu chinh thiét ké [11, 15]
R6 CDT cham tré ban giao mét bang thi cdng [12]
R7 Bién phap thi cong clia nha thiu (NT) khéng hop ly [14]
R8 Quy trinh quan ly chat lwgng ctia NT khéng dam béo [12]
R9 Bién phap an toan lao déng clia NT khong day du [11]
R10 NT gay 6 nhiém méi trwdng trong qua trinh thi cdng [11]
R11 Thiét bi, may moc thi cdng ctia NT khdng dam bao vé chét lwong, sb lwong [11]
R12 NT cham tré cung cap vat tw [11]
R13 Ho so thiét ké cta tw van thiét ké (TVTK) sai s6t, cham diéu chinh thiét ké [13] [14]
R14 Tw van giam sat (TVGS), tw van quan ly dy an (TVQLDA) thiéu ndng lwc quan [11]
ly dv an, giam sat dv an
R15 TVGS, TVQLDA cham tré nghiém thu céng viéc da hoan thanh [12]
R16 Diéu kién tw nhién khéng thuén lgi [12]
R17 Hinh thirc hop dong khdng phu hop loai hinh dw én [11]
3. Phwong phap nghién ciru
(1) Cac bwéc thye hién nghién ctiu 26.09%  26.09%
- Bwde 1: Lap danh muc céc rii ro trén co s&
. > . 2 ~ . ‘A ’ IS
cac rui ro duwoc tong hop tr cac nghién ctru lién o
quan;
- Buwédc 2: Phdng van chuyén gia thu thap sbé
lieu: CDT NT DVTV
o Hinh 1. Don vj cbng tac cia chuyén gia tham gia phéng
- Bwéc 3: Banh gia két qua phéng van chuyén van

gia xac dinh rdi ro trong giai doan thwc hién dy an
dau tw xay dwng st dung ngudén vén FDI.
(2) Phdng van chuyén gia

Téng quan cac nghién clu coé lién quan cho
thay, tim hiéu vé quan ly rdi ro cho cac dy an dau tw
xay dwng st dung ngudn vén FDI chwa thuc hién
tai Viet Nam. Dw an dau tw xay dwng st dung
ngudn vén FDI c6 thé s& dbi mat véi cac rdi ro
twong tw nhw dy an dau tw xay dwng thong thuong.
Dé khang dinh lai cac rdi ro ghi nhan tai Bang 3 c6
thwe sw 1a rii ro dang dién ra trong dy an dau tw
xay dwng s dung ngudn vén FDI, phuwong phéap
phdng van chuyén gia sé duwoc ap dung.

23 chuyén gia dén tlr cac don vj la CDT, NT,
don vi tw van (BVTV) duoc lwa chon tham gia
phdng van. Trong dé 6/23 chuyén gia thudc don vi
CDT (chiém 26,09%), 11/23 chuyén gia dén t don
vi NT (chiém 47,83%), 6/23 chuyén gia thuéc BVTV
(chiém 26,09%).
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Xét vé s6 nam kinh nghiém, chiém nhiéu nhét 13
cac chuyén gia trén 7 nam kinh nghiém (65,22%),
17,39% ty 1é cac chuyén gia cé s6 nam kinh nghiém
t 5-7 nam. Chuyén gia c6 sb6 nam kinh nghiém tw
1-3 nam va tir 3-5 cung chiém 8,70%.

8.70%
8.70%

17.39%
65.22%

I-3ndm #3-5pdm *#5-7ndm © Trén 7ndm
Hinh 2. S6 nam kinh nghiém ctia chuyén gia tham gia
phdéng van
Bén canh d6, 100% chuyén gia khi dwgc héi co
quan tam t&i rdi ro khéng déu cé y kién quan tam va
rat quan tam. Cac théng tin phan anh, y kién cua
chuyén gia tham gia phdng van 13 dang tin cay.
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4. Xac dinh cac rui ro trong dw an dau tw xay
dwng st dung ngudn vén FDI

Két qua phdng van chuyén gia dwoc tdng hop
theo bang dwdi day. Xem xét trén 17 rii ro, hé sb
bién thién déu nhd hon 20% cho thay sw ddng
thuan cao cla cac chuyén gia cho viéc xac nhan
rGi ro trong dw an dau tw xay dwng st dung

ngudn vén FDI. Diém rdi ro cla tat ca 17 rai ro
déu dat trén 2,5 diém. Trong d6, chi cé 1 rdi ro
(R7) dat mirc diém 2,52. 16/17 rii ro con lai dat
trén 3 diém. Nhw vay 17 rdi ro xem xét déu co6 kha
ndng xuat hién va gay anh hwéng trong qua trinh
thwe hién dw an dau tw xay dwng s dung nguén
vén FDI.

Bang 4. Piém rdi ro

Ky Rili ro Hé sobien | Diém rii
hiéu - I _ __ thién (%) ro
R1 E:t?ignl]uc chuyén mén cua can bd cia CBT yéu kém, khéng dd kinh 18.45 3.29
R2 Ngudn von cua CDT gap khé khan 19,33 3,67
R3 CDT cham tré thwc hién thanh toan 16,73 371
R4 | CDT diéu chinh tién do dv an, yéu cau day nhanh tién do dw an 19,50 3,81
R5 CDT cham tré phé duyét, diéu chinh thiét ké 16,67 3.43
R6 CDT cham tré ban giao mat bang thi céng 18,30 3,33
R7 Bién phap thi cong cia NT khoéng hop ly 19,79 252
R8 | Quy trinh quan ly chat lwong cla NT khong dam bao 19,41 3,05
R9 Bién phap an toan lao dong ctia NT khéng day du 15,08 3.76
R10 | NT gay 6 nhiem méi trwdng trong qua trinh thi cong 19,00 3,33
R11 H:—iyitgbi’ may moc thi cong clia NT khong ddm bao vé chat lwong, so 19,41 3.05
R12 NT chém tre cung cap vat tw 19,94 3,19
R13 | HO so thiét ké cla TVTK sai sét, cham diéu chinh thiét ké 18,54 4,05
R14 | TVGS, TVQLDA thiéu nang luc quan ly dw an, giam sat dw an 18,51 3,38
R15 | TVGS, TVQLDA cham tré nghiém thu cong viéc da hoan thanh 19,66 3,00
R16 | Dieu kién tw nhién khong thuan loi 19,94 3,19
R17 | Hinh thirc hop dong khéng phu hep loai hinh dw an 19,27 3,19
Trong pham vi nghién clru, nhom tac gia dat 3.70%

muc tiéu nhan dang rui ro lam co s& cho buwéc ti

la theo phan tich, danh gia rdi ro. 17 rdi ro xem

déu‘ghi rjhén trong’du é’n dau tv xay dwng Sl’J’, du e

nguodn von FDI. Bé khang dinh thém cho két q

nay, cac nodi dung dwoc tim hiéu gdm: (1) cha t T

nao gay ra rdi ro nhiéu nhat, (2) cha thé nao bj &

hwéng béi rdi ro nhidu nhat, (3) ndi dung quan Iy «

an nao bj anh hwdng nhiéu nhét.

CDT =NT =DVIV

(1) Vé cha thé gay ra rii ro nhiéu nhéat

Theo y kién danh gia cta chuyén gia, cha thé
gay ra rii ro nhiéu nhéat trong dw an dau tw xay
dwng s dung ngudn vén FDI & CDT (chiém
47,83%) va NT (chiém 43,48%). Trong khi d6 BVTV
dwoc danh gia khong gay ra rii ro dang ké hodc chi
gian tiép gay ra rii ro thong qua quyét dinh cda
CDbT.
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Hinh 3. Ty Ié danh gia chu thé gy ra rdi ro
2) V@ chu thé nao bi dnh huéng bdi rdi ro nhiéu
nhét

Xem xét v& chd thé bi anh hwdng bdi rdi ro,
chiém ty 1& nhiéu nhét y kién chuyén gia cho rang
CDT bi anh hwéng bdi rli ro nhiéu nhat (73,91%).
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Trong khi dé 26,09% vy kién cho rang NT bi anh
hwéng bdi rdi ro nhiéu nhat trong dy an. BVTV
dwoc nhan dinh khong bi anh hwéng b&i rii ro.

0.00%

=CDT =NT =DVIV

Hinh 4. Ty Ié danh gia chd thé bj dnh huéng béi rii ro

Van dé khac I 8.70%

(3) Vé noi dung quén ly dw &n nao bj dnh hudéng
nhiéu nhét

Tim hiéu vé& néi dung quan ly dw an bi anh
hwéng bdi rdi ro nhiéu nhat theo y kién danh gia
cla chuyén gia la tién d6 thwc hién dw an (chiém
95,65%); Vé sinh méi trwong (chiém 91,30%). Tiép
dén la ndi dung vé chét lwong cong trinh (chiém
82,61%), an toan lao dong (86,96%) va chi phi thyc
hién dw an (82,61%). Noi dung khéi lwong thi cong
chiém 26,09%. Cac van dé khac nhw xung dét trong
dw &n, cong dong quanh dy an,... dwgc danh gia co
murc dd anh hwéng rii ro thap, chi chiém ty & nhé
(8,70%) danh gia cua chuyén gia.

Vé sinh méi treong I 91.30%

An toan lao dong NI 86.96%

Khéi luong thi cong I 26.09%

Tién d6 thyc hién dy an I 95.65%

Chat Iwong cong trinh I 82.61%

Chi phi thye hién di 4n I 82.61%

0%  20%

40%

60% 80% 100% 120%

Hinh 5. Ty Ié dénh gi vé ndi dung quén ly dw &n nao bj dnh huéng

5. Két luan

FDI tang trong linh vwc xay dwng ndi riéng, cac
nganh nghé néi chung la tin hiéu tét cho nén kinh té
Viét Nam, thé hién sy hiéu qua cta chinh sach
khuyén khich FDI. Trong pham vi nghién ctu nay,
nhém tac gid nhan dang céc rii ro cho dy an dau tw
xay dwng sl dung ngudn vén FDI. Két qua 'Xac
dinh céc rdi ro cho dy an dau tw xay dwng s dung
ngudn vén FDI cho thay:

- C6 17 rti ro dwgre nhan dang thong qua y kién
danh gia cta cac chuyén gia. Trong doé: Mot sb rai
ro dwoc quan tdm nhidu nhw: H6 so thiét ké cua
TVTK sai s6t, cham diéu chinh thiét k&; CDT cham
tré thwe hién thanh toan; CDT diéu chinh tién do dw
an, yéu cau day nhanh tién dd dw an; bién phap an
toan lao déng ctia NT khoéng day du;

- Viéc xac dinh dwoc 17 rdi ro nay 1a co s& dé
thuwc hién sau hon trong bwéc nghién ciru quan ly
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rdi ro. Song cling can dwoc phan tich, danh gia vé
kha nang xuét hién va mirc dd tac déng cla céac rui
ro nay.
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