Chuong trinh Giang day Kinh té Fulbright Thém dinh dau tu cong Dé cuong mon hoc
MPPS5, Nién khéa 2012-2014

Chuwong trinh Giang day Kinh té Fulbright
Hoc ky He, 2013

THAM PINH PAU TU CONG
Nhom giang day
Giang vién: Huynh Thé Du
Nguyén Xuan Thanh
Trg giang: Doan Thi Thanh Thuy
Hoang Vén Thang
Gio 1én 16p
Thu Hai, 08:30 — 11:45
Thu Tu, 08:30 — 11:45
Thir Sau, 08:30 — 10:00
Gio tiép hoc vién
Thur hai Thur ba Thu tu Tht nam Thir sau
Nguyén Xuan Thanh 14:00- 17:00
Huynh Thé Du 15:00- 16:30 15:00- 16:30
Doan Thi Thanh Thuy 16:30- 18:00 16:30- 18:00
Hoang Vin Théng 15:30- 17:00 15:30- 17:00

Neéu thoi gian trén khong thuan ti€n, hoc vién co thé yéu cau thoi gian gdp cu thé véi gidng vién
bd mon.

Muc tiéu ciia mon hoc

Muc tiéu ctia mon hoc 1a dé cac hoc vién tiép can véi nhitng nguyén tic 1y thuyét cing nhimng
ung dung thuc té cua tham dinh du 4n. Tha nhat, hoc vién s& c¢6 duoce kién thirc nén tang virng
chic trong tham dinh dy 4n vé mit tai chinh va kinh té. Th hai, hoc vién thuc hién duogc viéc
1ap mo hinh tham dinh bang Excel d6i voi cac du 4n dau tu cong trén thuc té, danh gia tinh kha
thi va phan tich rui ro dya trén mé hinh da lap.

M6 ta mén hoc

Man hoc s& dugc chia thanh ba phan chinh. Phan dau bao gdm nhitng noi dung cin ban vé tham
dinh tai chinh nhu xac dinh cdu trac dy an, k¥ thuat chiét khdu ngan luu, tinh chi phi von, ap
dung cac ti€u chi tham dinh khac nhau va xay dung mo hinh tai chinh co sé. Phan hai cia mén
hoc di vao cac chu dé nang cao trong tham dinh tai chinh ap dung cho dau tu céng nhu huy dong
von, phan tich ru1 ro va tai cau trac dy an. Phan thir ba clia mon hoc duoc danh cho tham dinh du
an dau tu cong vé mit kinh té va x4 hoi, trong d6 bao gom cac phuong phap wdc luong loi ich va
chi phi kinh té cua dau vao, dau tra du 4n trong céac cau truc va bién dang thi truong khéac nhau,
gi4 tri kinh té ctia cic nhan t6 san xuat nhu vén, lao dong, dat dai, ngoai té va dénh gia tac dong
d6i véi cac bén lién quan.
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Vi day 1a mon hoc dira vao tinh hudng, nén trén 50% céac budi 1én 16p s& dugc danh cho thao
luan nghién ctru tinh hudng. Hoc vién s& phai sir dung kién thirc va k¥ ning da tiép thu trong cac
bai giang va bai doc dé phan tich nhing tinh hudng thyc t& vé dy an dau tu cong ¢ Viét Nam va
trén thé gioi.

Cac yéu cau ciia mon hoc

Hoc vién ciing phai hoan thanh 5 bai tap lién quan dén cac khia canh k¥ thuat va 1y thuyét quan
trong cua moén hoc nay. Nhitng bai tdp nay s€ cd cac cau hoi va bai viét 1ién quan dén céc tinh
huong nghién ctru thao luan trén 16p.

Baitap  Chua dé Ngay phat  Ngiy nop

Baitdp 1 Lap mo hinh tai chinh Dy 4n Taxi Pong - Tay 03/07/2013  10/07/2013
Bai tdp 2 Bai viét tham dinh Dy 4n Mia Puong Nghé An 10/07/2013  17/07/2013
Bai tip 3 Lap mo hinh va phan tich tai chinh Dy an Cau Phi My 17/07/2013  24/07/2013
Baitdp 4 Tinh gia kinh té trong tham dinh du an 31/07/2013  09/08/2013
Baitdp 5 Phan tich kinh té Dy an duong cao toc HLD 09/08/2013  21/08/2013

Dé chuan bi cho cac bai viét tinh hudng va lam cac bai tap, viéc hoc tap va thao luan theo nhém
la can thi€t. Tuy nhién, hoc vién phai ty viét cau trd 101 va bao cdo cia riéng minh sau khi da
tham van trong nhom.

Bai thi giita ky (180 phut) tap trung kiém tra kién thtrc tham dinh tai chinh cin ban véi 2 dé thi:
(A) lap md hinh tham dinh trén Excel, (B) phan tich tinh kha thi tai chinh theo mé hinh d cho.
Hoc vién dugc lya chon lam mdt trong hai dé thi.

Dé thi A yéu cau hoc vién phai lap mo hinh tham dinh sir dung chuong trinh Microsoft Excel va
cac phan mém phan tich khac dya trén bang thong so6 cho trudc ciia mot dy an thuc t€, roi dua

két luan tom tit vé tinh kha thi.

Pé thi B yéu cau hoc vién sir dung mo hinh tham dinh tén Excel cho trudc, thuc hién céc diéu
chinh can thiét va thyc hi¢n phan tich tinh kha thi ctia dg &n mot cach chi tiét.

Dy 4n nhém yéu cau hoc vién Iya chon mét dy an thyc té, thuc hanh tham dinh tai chinh, kinh té
va viét bdo cdo theo hinh thirc lam viéc nhém (3-4 nguoi).

Piém danh gia

Bai tap: 30%
Thao luén trén 16p: 15%
Bai thi gitra ky: 30%
Du an nhom: 25%

Tat ca bai tdp va nhirng bai lam khac déu c6 han ndp 1a 08:20, ap dung cho ca ban in 1an ban
dién tir, trir khi c6 hudng dan khac. Hoc vién s& ndp ban in tai Phong May tinh va nop ban dién
tr 1én trang mang ctia mén hoc. Xem so tay hoc vién FETP dé biét thém vé cac mic phat dbi véi
trudng hop ndp bai tré.
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Tai liéu doc

Tai liéu doc quan trong nhét cua moén hoc 1a cac nghién ciru tinh hudng do Chuong trinh Giang
day Kinh té Fulbright (FETP) soan vé cac du an dau tu céng & Viét Nam va mot sd nghién ctru
tinh hudng vé dy 4n dau tu cong trén thé giéi do Truong QLNN Harvard Kennedy (HKS) va
Truong QTKD Harvard (HBS) soan.

Céc cudn sach dudi day cung cip nén tang 1y thuyét va cong cu tham dinh du an.

Pedro Belli, Howard Barnum, Jock Anderson, John Dixon & Jee-Peng Tan, Phdn tich kinh té
ciia cdc hoat déng dau tu: cdc céng cu phdn tich va vmg dung thiee tién (Economic analysis of
investment operations: analytical tools and practical applications), Vién Ngan hang Thé gidi,
2002. (Viét tat: WBI).

Glenn Jenkins & Arnold Harberger, Huwéng dan phdn tich chi phi - loi ich cho cdc quyét dinh
dau tw (Manual on Cost-Benefit Analysis of Investment Decisions), Vién Phat trién Quoc té
Harvard (HIID), 1995. (Viét tat: SHD).

John D. Finnerty, Tai tro' dy dn: Ky thudt tai chinh dya vao tai san (Project Financing: Asset-
based Financial Engineering), NXB Wiley Finance, An bang lan thir 2, 2007. (Viét tat: Finnerty).
DPay la tai liéu chua duoc dich ra tiéng Viét. Hoc vién duoc yéu cau doc ban goc tiéng Anh.

Mobn hoc dugce dya vao hai kién thirc nén tang la tai chinh can ban va kinh t€ hoc vi mé. B¢ 6n
lai nhitng kién thirc nay, hoc vién c6 thé tham khao céc cudn sach sau.

Richard Brealy, Stewart Myers & Franklin Allen, Cac nguyén ly tai chinh doanh nghiép
(Principles of Corporate Finance), NXB Mc Graw-Hill, An ban lan thi 9, 2008. Céac chuong 3,
6,7, 10 va 11 cung cap 1y thuyét tai chinh can ban cho ndi dung thim dinh tai chinh trong phan 1
va 2 cua mon hoc.

Robert Pindyck & Daniel Rubinfeld, Kink té hoc vi mé (Microeconomics), Nha xuit ban

Prentice-Hall, An ban 1an thi 5. Cac chuong 2, 9 va 18 cung cip 1y thuyét vé kinh t& hoc vi mo
cho ndi dung tham dinh kinh té trong phan 3 cua mon hoc.
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PHAN I — PHAN TiCH TINH KHA THI TAI CHINH CO SO

TUAN 1

Bai gidng 01: Thir hai, 01/07/2013 (8:30-10:00) Huynh Thé Du

Gi6i thi¢u ve tham dinh dy 4n va tim hi€u ngan luu dy an

Bai doc: WBI, Chuong 1 & 2.
SHD, Chuong 1,2 va 3: 3.1 & 3.2.
Tinh hudéng 01:  Thi hai, 01/07/2013 (10:15-11:45) Nguyén Xuan Thanh
Dy &n Dién Phit My 2.2
Bai doc: Ngan hang Thé gi¢i, Du &n Dién Phit My 2.2, Tai liéu thim dinh
du an.
Bai giang 02: Thir tw, 03/07/2013 (8:30-10:00) Huynh Thé Du

Chiét khau ngan luu va céc tiéu chi tham dinh dy an

Bai doc: SHD, Chuong 4.
WBI, Phy lyc K¥ thuat, tr. 289-298.
Finnerty, Chuong 9.

Phat bai tgp 1, han nép thir tw, 10/07/2013

Tinh huong 02:  Thir tw, 03/07/2013 (10:15-11:45) Nguyén Xuan Thanh

Chiét khau ngan Iuu theo cac phurong phap khac nhau

Bai doc: Tham dinh Du 4n Xi-mang Khé Son: Tinh tuong déng cua cac
phuong phép chiét khau ngan luu khac nhau, NCTH cua FETP.
SHD, Chuong 3: 3.3.

On tap 01: Thir sau, 05/07/2013 (08:30-10:00) P& Thién Anh Tuén

Chiét khau ngan luu va gia tri hién tai
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TUAN 2
Bai giang 03: Th hai, 08/07/2013 (08:30-10:00) Nguyén Xuin Thanh

Nguyén ly xay dung md hi[lh tai chinh: Bang thong sb, vong doi du 4n, don vi tién
té va chi so gia

Bai doc: SHD, Chuong 6: 6.1-6.3.
WBI, Chuong 5, “Phén tich tai chinh va lam phat”, tr. 54-56.

Tinh huéng 03:  Thir hai, 08/07/2013 (10:15-11:45) Nguyén Xuin Thanh
X4y dung md hinh tai chinh don gian: Dy an Xe Buyt Cho Lén — Go Viap
Bai doc: Du 4n Xe Buyt Chg Lén — GO Véap, NCTH cua FETP.

Bai giang 04: Thir tw, 10/07/2013 (08:30-11:45) Huynh Thé Du

Chi phi vén tai chinh

Bai doc: Aswath Damodaran, Damodaran vé Pinh gia, Phan tich chting
khoan cho dau tu va tai chinh doanh nghiép (Damodaran on
Valuation), NXB Wiley Finance, An ban lan 2, 2006, Chuong 2:
“Chi phi vbn”
Finnerty, Chuong 9.

Nop bai tap 1. Phat bai tap 2, han nop thir tu, 17/07/2013

Tinh huong 04:  Thir tw, 10/07/2013 (10:15-11:45) Nguyén Xuan Thanh
Xay dyng mé hinh tai chinh thyc té: Dy an Nha may Mia DPuong Nghé An Tate &
Lyle (1)
Bai doc: Cong ty Mia Puong Ngh¢ An Tate & Lyle, NCTH ctia HBS.
Finnerty, Chuong 10.
Tinh hudng 04:  Thir sau, 12/07/2013 (08:30-10:00) Nguyén Xuin Thanh
Xay dung md hinh tai chinh thuc té: Dy an Nha may Mia Puong Nghé An Tate &
Lyle (2)
Bai doc: Cong ty Mia Buong Nghé An Tate & Lyle, NCTH cua HBS.
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bé cuong mon hoc

PHAN II - HUY PONG VON, PHAN TiCH RUI RO VA TAI CAU TRUC DU AN

TUAN 3

Bai giang 05: Thir hai, 15/07/2013 (08:30-10:00) Huynh Thé Du
Huy dong von va phan tich kha ning tra ng cia du 4n
Bai doc: Finnerty, Chuong 12 & 8.
Chon du an nhom.

Tinh hudng 05:  Thit hai, 15/07/2013(10:15-11:45) Huynh Thé Du
Huy d6ng vdn cho Dy 4n Cap Nude BOT Binh An
Bai doc: Nha méy Nudc Binh An, NCTH cua FETP.

Bai giang 06: Thir tw, 17/07/2013 (08:30-10:00) Huynh Thé Du
Phén tich do nhay va mé phong Monte Carlo
Bai doc: WBI, Chuong 11.

Nop bai tap 2. Phat bai tap 3, han nop thir tu, 24/07/2013

Tinh hudng 06:  Thir tw, 17/07/2013(10:15-11:45) Huynh Thé Du
Tham dinh tai chinh Dudng cao téc TP.HCM — Long Thanh — Dau Giay
Bai doc: Puong Cao tbc TP.HCM — Long Thanh — Dau Giay, NCTH cua

FETP.

On tap 02:  Thir sau, 19/07/2013 (08:30-10:00) P46 Thién Anh Tuén

On tap phan tich d6 nhay va mo phong Monte Carlo
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TUAN 4

Bai giang 07: Thir hai, 22/07/2013 (08:30-10:00) Nguyén Xuin Thanh
Quan ly rui ro du an
Bai doc: Finnerty, Chuong 3 & 4.

Nép dé cwong dw dn nhém.

Tinh hudng 07:  Thir hai, 22/07/2013 (10:15-11:45) Huynh Thé Du
Quan 1y rai ro Du 4n Pudng Cao téc A2 ctia Ba Lan
Bai doc: Dy an Puong Cao tbc A2 cua Ba Lan (Poland’s A2 Motorway,
NCTH cua HBS.
Tinh hudng 08:  Thik tw, 24/07/2013 (08:30-11:45) Nguyén Xuin Thanh

Tai céu trac du an
Bai doc: Tai cau trac Du an Cau BOT Phit My, NCTH cua FETP.

Nop bai tap 3.

Tinh huéng 08:  Thir tw, 24/07/2013 (10:15-11:45) Nguyén Xuéin Thanh
Tai cau trac Dy 4n Cau BOT Phi My
Bai doc: Tai cau trac Dy an Cau BOT Phit My, NCTH cta FETP.

On tap 03: Thir sau, 26/07/2013 (08:30-10:00) Huynh Thé Du
On thi giita ky

TUAN 5

Thi gitra ky: Thw hai, 29/07/2013 (08:30-11:30)
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PHAN II — PHAN TiCH KINH TE

TUAN 5
Bai giang 09: Thur tw, 31/07/2013 (08:00-11:45) Huynh Thé Du

Phan tich loi ich va chi phi kinh té trong cac thi truong khong bién dang

Bai doc: SHD, Chuong 7 & 8.
WBI, Phu luc K¥ thuat, Khung khai niém, tr. 299-302.

Phat bai tap 4, han nop thir sau, 09/08/2013.

Tinh hudng 09:  Thir sau, 02/08/2013 (08:00-10:15) Nguyén Xuan Thanh
U'c tinh gia kinh té ciia nue va dién

Bai doc: Du an BOO Nudéc Thu Buec.
Du an Dién DPE, NCTH cua FETP.

TUAN 6
Bai giang 10: Thi hai, 05/08/2013 (08:30-10:00) Huynh Thé Du
Phaén tich chi phi va loi ich kinh té trong cac thi truong bién dang
Bai doc: WBI, Phu luc K¥ thuat, Khung khai niém, tr. 302-304.
SHD, Chuong 9.
Tinh huéng 10:  Thir hai, 05/08/2013 (10:15-11:45) Nguyén Xuin Thanh
Dy én Xe buyt
Bai doc: Dy 4n Xe buyt, NCTH cua FETP.
Bai giang 12: Thr tw, 07/08/2013 (08:30-10:00) Nguyén Xuan Thanh

Gia tri kinh té cua hang ngoai thuong va ty gia hdi doai kinh té

Bai doc: WBI, Phu luc K¥ thuat, tr. 305-319
SHD, Chuong 10.

Bai gisng 13: Thir tw, 07/08/2013 (10:15-11:45) Huynh Thé Du
Chi phi kinh té ciia von, lao dong va dat dai

Bai doc: WBI, Chuong 5, tr. 70-73; Phu luc k¥ thuat, tr. 319-328.
SHD, Chuong 12 & 13.

On tap 04: Thit sau, 09/08/2013 (08:30-10:00) Nguyén Xuan Thanh
Tinh chi phi va loi ich kinh té

Nop bai tdp 4. Phat bai tdp 5, han nop thu tw, 21/08/2013.
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TUAN 7
Tinh huong 14:  Thir hai, 12/08/2013 (08:15-10:00) Nguyén Xuin Thanh
Lap mé hinh kinh té Dy 4n Pudng Cao tbc HCM — Long Thanh — Dau Gidy
Bai doc: Pudng Cao toc HCM — Long Thanh — Dau Gidy, NCTH cia
FETP.
Tinh hudng 14:  Thi hai, 12/08/2013 (10:15-11:45) Nguyén Xuin Thanh
Phén tich kinh t& Du 4n Pudng Cao téc HCM — Long Thanh — Dau Giay
Bai doc: Puong Cao tbc HCM — Long Thanh — Dau Gidy, NCTH cua
FETP.
Bai gidng 15: Thir tw, 14/08/2013 (08:30-10:15) Huynh Thé Du

Phan tich tac dong cua cac bén co li€n quan

Bai doc: SHD, Chuong 14.
WBI, Chuong 12.

Nop bai tap 5.

Tinh hudng 15:  Thir tw, 14/08/2013 (10:15-11:45) Huynh Thé Du

Phan tich tac dong cua cac bén lién quan: Dy 4n duong Nghé An

Bai doc: Cong ty Mia Puong Nghé An Tate & Lyle, Nghién ctru tinh huéng
cua HBS.
On tap 05: Thir sau, 16/08/2013 (08:30-10:00)
Phan tich tac dong cua cac bén co lién quan Nguyén Xuin Thanh
TUAN 8

Nép bai tdp 5 (thir tu, 21/108/2013).

Hoan thién bao cido du 4n nhém.

TUAN 9

Nop bao cao dw an nhom: Thir sau, 30/08/2013

Nguyén Xuan Thanh 9



