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Trwong Chinh sach va Quan ly Fulbright
Hoc ky He, 2021

THAM PINH PAU TU CONG
(3 tin chi)
Nhom gidang day
Giang vién: Tran Thi Qué Giang (giang.tran@fulbright.edu.vn)
Nguy%n Xuéan Thanh (thanh.nguyen@fulbright.edu.vn)
Tro giang: Nguyén Bach Biép  (diep.nguyen.fsppm@fulbright.edu.vn)
Chu Btrc Manh (manh.chu.fsppm@fulbright.edu.vn)
Gio 1én lop

Th Hai, 08:30 — 11:45 (tuan 3-8)
Th Ba, 08:30 — 11:45 (tuan 5-6)
Tht Tu, 08:30 — 11:45 (tuan 3-4, 6-7)
Thir Nam, 08:30 — 11:45 (tuan 5-6)
Thir Sau, 08:30 — 11:45 (tuan 3-7)

Gio tiép hoc vién

Thir hai Thir ba Thtr tw Thir nam Thir sau
Tran Thi Qué Giang 15:30-17:30 15:30-17:30
Nguyén Xuan Thanh 15:30-17:30 15:30-17:30
Nguyén Bach biép 15:30-17:00 15:30-17:00 15:30-17:00
Chu Burc Manh 14:00-16:00 14:00-16:00

Néu thoi gian trén khong thuan tién, hoc vién co the yéu cau thoi gian gdp cu thé voi giang
vién bd mon.

Muc tiéu ctia mon hoc

Muc tiéu ciia mén hoc 1a giup cac hoc vién tiép can voi nhimng nguyén tic 1y thuyét va
khung phan tich lgi ich — chi phi cia mot dy an dau tu, ddc biét 1a dy an dau tu cé sy tham
gia ctia khu vyc nha nuée. Hoc vién ciing duge ky vong biét 1am tham dinh dy an va danh
gia tinh kha thi vé mat tai chinh cling nhu kinh té mot cach c6 hé théng.
Két thuc mén hoc, hoc vién duge ky vong s& co duoc cac kién thirc va ki ning cu thé sau:
e Nim chic cac nén tang 1y thuyét vé phan tich loi ich — chi phi vé mit tai chinh va
kinh té
e Lap mo hinh ngan luu dy an
e Phén tich, danh gia tinh kha thi du 4n v6i tu duy phan bién va ra quyét dinh dau tu
dudi goc do loi ich - chi phi
e Dién giai va trinh bay két qua thim dinh dy an vdi cac nhom dbi twong khac nhau
bao gdm nha chinh tri, co quan quan Iy nha nuéc, chi dau tu va cic nha tai tro,
nguoi dan va cac bén lién quan khac.
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M6 ta moén hoc

Sau phan mé& dau giéi thidu vé tham dinh dy an, tim hiéu ngan luu dy an phuong phap
phan tich loi ich — chi phi, mén hoc s& dugce chia thanh hai phan chinh la phan tich tinh
kha thi tai chinh va phén tich tinh kha thi kinh té.

Phén thr hai bao gdm nhiing ndi dung cin ban vé thim dinh tai chinh nhu x4c dinh cau
trac du an, k¥ thuat chiét khau ngan luu, tinh chi phi von, 4p dung céac ti€u chi tham dinh
khac nhau, xay dung mé hinh tai chinh co s¢ va phan tich rui ro.

Phan thtr ba cua mon hoc duge danh cho thdm dinh dy 4n dau tu cong vé mat kinh té va xa
héi, trong d6 bao gdm cac phuong phap uoc luong loi ich va chi phi kinh té cla dau vao,
dau ra du an trong cac cau trac va bién dang thi truong khac nhau, gia trj kinh té cia cac
nhén t6 san xuit nhu vén, lao dong, dat dai, ngoai té va danh gia tac dong ddi voi cac bén
lién quan.

Cic yéu cau ciia mon hoc

Hoc vién phai hoan thanh 3 bai tap lién quan dén cac khia canh ky thuat va 1y thuyét quan
trong cua mon hoc nay. Bai tap c6 thé c6 cac cau hdi va bai viét lién quan dén cac tinh
huong nghién cuu.

Baitdp  Chu dé Ngay phat  Ngay nop

Baitap 1  Chiét khau ngén luu 14/06/2021  21/06/2021
Baitap 2 Ap dung cac tiéu chi tham dinh dy 4n 21/06/2021  28/06/2021
Bai tip 3 Lap mo hinh tai chinh co s¢ dé tham dinh dy an 28/06/2021  05/07/2021
Baitip 4 Lap mo hinh va phan tich tinh kha thi kinh té du an 05/07/2021  12/07/2021
Baitdp 5 Phan tich phan phdi, d6 nhay va rii ro 12/07/2021  19/07/2021

Tt ca bai tp va nhiing bai 1am khac déu c6 han ndp 1a 08:20 sang trir khi co hudng din
khac. Hoc vién s& chi ndp ban dién tir 1én trang mang ctia mén hoc. Xem so tay hoc vién
dé biét thém vé cac muc phat dbi véi trudng hop ndp bai tré.

Bai thi cubi khoa (ngay 21/7/2021) yéu cau hoc vién phai 14p mé hinh tham dinh va phan
tich tinh kha thi ctia dy an ca vé tai chinh va kinh té. Hoc vién lam bai thi trén may tinh cé
nhan tai phong hoc cta truong. Trong qua trinh lam bai thi, hoc vién dugc phép tham khao
céc tai liéu bén ngoai, nhung khong dugc trao doi voi nhau va phai ty 1am bai ciia minh.

Piém danh gia
Bai tap: 40%
Thao luén trén 16p: 10%
Bai thi cudi khoa: 50%
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Tai liéu doc

Tai liéu doc quan trong nhit ciia mén hoc 13 cac nghién ctru tinh huéng do Chuong trinh
Giang day Kinh té Fulbright (FETP)/Truong Chinh sach Cong va Quan ly Fulbright
(FSPPM) soan vé cac du 4n dau tu cong & Viét Nam va mot s6 nghién ciru tinh hubng vé

du 4n dau tu cong trén thé gidi do Truong QLNN Harvard Kennedy (HKS) va Truong
QTKD Harvard (HBS) soan.

Céc cudn sach duéi day cung cdp nén tang 1y thuyét va cong cu tham dinh duy an.

Pedro Belli, Howard Barnum, Jock Anderson, John Dixon & Jee-Peng Tan, Phan tich
kinh té cuia cdc hoat déng dau tw: cdc cong cu phan tich va g dung thuc tién (Economic
analysis of investment operations: analytical tools and practical applications), Vién Ngan
hang Thé giéi, 2002. (Viét tit: WBI).

Glenn Jenkins & Arnold Harberger, Huéng dan phan tich chi phi - loi ich cho cdc
quyet dinh d‘au e (Manual on Cost-Benefit Analysis of Investment Decisions), Vién Phat
trién Qudc té Harvard (HIID), 1995. (Viét tit: SHD).

Mén hoc duoc dua vao hai kién thic nén tang 1a tai chinh can ban va kinh t€ hoc vi mo.
D¢ 6n lai nhitng kién thurc nay, hoc vién c6 thé tham khao céc cudn sach sau.

Richard Brealey, Stewart Myers & Franklin Allen, Cac nguyén ly tai chinh doanh
nghiép (Principles of Corporate Finance), NXB Mc Graw-Hill, An ban 1an th& 12, nim
2016. Cac chuong 2, 5, 6, 9 va 10 cung cap ly thuyét tai chinh cin ban cho ndi dung tham
dinh tai chinh.

Robert Pindyck & Daniel Rubinfeld, Kinh t¢ hoc vi mé (Microeconomics), Nha xuat
ban Prentice-Hall, An ban lan thir 8, 2013. Cac chuong 2, 9 va 18 cung cap ly thuyet vé
kinh t€ hoc vi mo6 cho ndi dung tham dinh kinh té.

Hoc vién ciing c¢6 thé tham khao thém John D. Finnerty, Tdi tro dw dn: Ky thudt tai chinh
dwa vao tai san (Project Financing: Asset-based Financial Engineering), NXB Wiley
Finance, An ban lan tht 2, 2007.
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PHAN I — GIOI THIEU THAM PINH DU AN

TUAN 3
Bai giéng 1: Thir T, 14/06/2021 (08:30-10:00)

Gi6i thiéu vé thAm dinh dy an

Bai doc: WBI, Chuong 1.
SHD, Chuong 1 va 2.

Phat bai tap 1, han nop thwr Hai, 21/06/2021.

Bai giang 2: Thi Hai, 14/06/2021 (10:15-11:45)
Chiét khu ngan luu
Bai doc: Brealey, Myers & Allen, Chuong 2.
Bai giang 3: Tha Tw, 16/06/2021 (08:30-10:00)

Ngan luu va chiét khau ngan luu trong tham dinh du an

Bai doc: WBI, Phu lyc K§ thuat, tr. 289-294. (Ban tiéng Anh, Technical
Appendix, tr. 215-219).
SHD, Chuong 4 (4.1 & 4.2).

Bai giang 4: Thér Tw, 16/06/2021 (10:15-11:45)

Tiéu chi tham dinh

Bai doc: Luehrman, NPV va 1ap ké hoach dau tu (NPV and Capital
Budgeting), NCTH cua HBS.
Brealey, Myers & Allen, Chuong 5.
WBI, Phu lyc K§ thuat, tr. 294-298. (Ban tiéng Anh, Technical
Appendix, tr. 219-222).
SHD, Chuong 4 (4.3).

Tinh huong 1: Thir Sau, 18/06/2021 (08:30-11:45)
Tim hiéu ngn luu dy 4n va tham dinh dy 4n v& mit tai chinh va kinh té: Tinh
huong Du an Nha may Dién Pha My 2.2

Bai doc: Du an Nha may Pién Phu My 2.2, NCTH cua FSPPM.
WBI Chuong 2.
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PHAN II - PHAN TiCH TINH KHA THI TAI CHINH

TUAN 4
Bai giang 5: Thi Hai, 21/06/2021 (08:30-10:00)
Cac nguyén ly xay dung m6 hinh tai chinh du an (1)
Bai doc: SHD, Chuong 3.
WBI, Chuong 4.

Brealey, Myers & Allen, Chuong 6.
Nop bai tap 1.
Phat bai tap 2, han ngp thir Hai, 28/06/2021.

Bai gidng 6: Thir Hai, 21/06/2021 (10:15-11:45)

Cac nguyén ly xay dung m6 hinh tai chinh dy an (2)

Bai doc: SHD, Chuong 5.
WBI, Chuong 5.

Bai gidng 7: Thir Tw, 23/06/2021 (08:30-10:00)

Chi phi vén tai chinh dy an: Chi phi vbn chit s¢ hitu, chi phi no vay va chi phi von
binh quan trong s6

Bai doc: Brealey, Myers & Allen, Chuong 9.
Aswath Damodaran, Damodaran vé Dinh gia, Phan tich an toan

trong dau tu va tai chinh doanh nghi¢p, Wiley Finance, An ban lan
2, 2006, Chuong 2: “Chi phi von”. (Tham khao)

Bai gidng 8: Thir Tw, 23/06/2021 (10:15-11:45)
U'dc tinh chi phi von tai chinh Dy 4n Nha may Dién Phu My 2.2
Bai doc: Dy 4n Nha may Dién Phu My 2.2, NCTH cua FSPPM.

Tinh hudng 2: Thir Sau, 25/06/2021 (08:30-11:45)

Tinh twong ddng cua cac phuong phap chiét khau ngan luu khac nhau trong tham
dinh du an vé mat tai chinh

Bai doc: Tham dinh Dy an Xi-mang Khé Son: Tinh twong déng cua cac
phuong phép chiét khau ngan luu khac nhau, NCTH cua FETP.
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TUAN 5
Tinh huéng 3: Thir Hai, 28/06/2021 (08:30-11:45)

X4y dyng md hinh tai chinh don gian: Du 4n Xe buyt Cho Lén — Go Vép (1)

Bai doc: Dy 4n Xe Buyt Cho Lén — Go Vép: Thong tin can ban, NCTH cua
FETP.
Dy 4n Xe Buyt Cho Lén — Go Vap: Lap mo hinh tai chinh, NCTH
cua FETP.

Nop bai tap 2.
Phat bai tap 3, han nop thw Hai, 05/07/2021.

Tinh hudng 3: Thir Ba, 29/06/2021 (08:30-11:45)

Xay dyng mé hinh tai chinh don gian: Du 4n Xe buyt Cho Lén — Go Vap (2)

Bai doc: Duy 4n Xe Buyt Chg Lén — Go Vép: Thong tin can ban, NCTH cua
FETP.
Du 4n Xe Buyt Cho Lén — Go Vap: Lap mé hinh tai chinh, NCTH
cua FETP.

Tinh huong 4: Thir Niim, 01/07/2021 (08:30-11:45)

Xay dung mo hinh tai chinh thyc té: Dy an BOT Cai Lay (1)
Bai doc: Du 4n BOT Cai Lay (Phan 1), NCTH cta FSPPM.

Tinh huong 4: Thir Sau, 02/07/2021 (08:30-11:45)

Xay dung mo hinh tai chinh thyc té: Dy an BOT Cai Lay (2)
Bai doc: Dy 4n BOT Cai Lay (Phan I), NCTH ctua FSPPM.
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PHAN 111 - PHAN TiCH TINH KHA THI KINH TE

TUAN 6

Bai giang 09:

Bai doc:

Nop bai tap 3.

Khung phan tich loi ich va chi phi kinh té (1)

Phat bai tap 4, han nép thir Hai, 12/07/2021.

Thir Hai, 05/07/2021 (08:30-10:00)

SHD, Chuong 7 va 8.
WBI, Qhu:ong 2 va Phu lyc K¥ thuat, Khung khai niém, tr. 299-302
(Ban tiéng Anh, Technical Appendix, tr. 222-225).

Bai giang 10:

Khung phan tich loi ich va chi phi kinh té (2)

Thir Hai, 05/07/2021 (10:15-11:45)

Bai doc:

Bai doc: SHD, Chuong 9.
WBI, Qhuong 2 va Phu luc K¥ thuat, Khung khéi niém, tr. 302-304
(Ban tiéng Anh, Technical Appendix, tr. 225-227).
Tinh huéng 5: Thir Ba, 06/07/2021 (08:30-10:00)

Uéc tinh loi ich kinh té€ ctia nudce sach

Du an BOO Nudc Tha buc, NCTH cua FETP.

Tinh huong 6:

Bai doc:

U'c tinh loi ich kinh té cua dién

Thir Ba, 06/07/2021 (10:15-11:45)

Dy an bién DPE, NCTH cua FETP.

Bai giang 11:

Gia tri kinh té ctia hang ngoai thuong Va ty gia hdi doai kinh té

Thir Tw, 07/07/2021 (08:30-11:45)

Bai doc: WBI, Phu lyc K¥ thuét, tr. 305-319 (Ban tiéng Anh, Technical
Appendix, tr. 227-238).
SHD, Chuong 10.
Nha may Thép An Nhon, NCTH cua FETP
Bai giang 12: Thi Tw, 07/07/2021 (08:30-11:45)

Gia tr1 kinh té ctuia von, lao dong va dat dai

Bai doc:

Bai doc: WBI, Phu lyc K¥ thuét, tr. 319-328 (Ban tiéng Anh, Technical
Appendix, tr. 238-246).
SHD, Chuong 12 va 13.
Tinh hu(“')ng 7. Thir Nam, 08/07/2021 (08:30-11:45)

Tham dinh kinh té Dy 4n BOT Cai Lay

Du 4n BOT Cai Lay (Phan 1), NCTH ctia FSPPM.
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TUAN 6
Bai gisng 13: Thir Séu, 09/07/2021 (08:30-11:45)

Phan tich tac dong cua céc bén c6 lién quan

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

TUAN 7
Tinh hudng 8: Thir Hai, 12/07/2021 (08:30-11:45)

Phan tich tac dong ctia cac bén lién quan: Dy 4an Mia Puong Nghé An Tate & Lyle
Bai doc: Cong ty Mia Buong Nghé An Tate & Lyle, NCTH cua HBS.

Nop bai tdp 4.

Phat bai tap 5, han nop thwr Hai, 19/07/2021.

Bai giang 14: Thia Tw, 14/07/2021 (08:30-11:45)

Phén tich do nhay

Bai doc: SHD, Chuong 6. )
WBI, Chuong 11, tr.195-205 (Ban tieng Anh, tr. 143-151).
Brealey, Myers & Allen, Chuong 10 (10.1 & 10.2).

Bai gidng 15: Thir Sau, 16/07/2021 (08:30-11:45)

M6 phong Monte Carlo va phan tich rai ro

Bai doc: WBI, Chuong 11, tr.205-225 (Ban tiéng Anh, tr. 151-166).
Brealey, Myers & Allen, Chuong 10 (10.3)
Savvakis C. Savvides, Phan tich rii ro trong thim dinh dy an (Risk
Analysis in Investment Appraisal), xuat ban trong Tham dinh Dy
an (Project Appraisal), Tap 9, S6 1, tr. 3-18, thang 3/1994.

TUAN 8
On tap Thir Hai, 19/07/2021 (08:30-11:45)

On tap cudi mon hoc

Nop bai tap 5

Thi cudi khda:  Thir Tw, 21/07/2021 (bit ddu tir 07:30 sang)
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