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TRUONG DAI HOC VAN LANG
KHOA TAI CHINH - NGAN HANG

DE THI, PAP AN/RUBRIC VA THANG DPIEM
THI KET THUC HQC PHAN
Hoc ky 1, nam hoc 2024-2025

I. Thong tin chung

Tén hoc phan: | Pau tu qudc té
Ma hoc phan: | 71FINC30293 S6 tin chi: | 2
Mai nhém 16p hoc phan: | 241 _71FINC30293 01

Hinh thtrc thi: Tw luan Thoi gian 1am bai: | 60 | phut

Thi sinh dwgc tham khdo tai liéu: Céo [0 Khong

Cach thirc ngp bai:
Cdu 1-5: Sinh vién g6 truc tiép trén khung tra 16i ciia hé thong thi
Cdu 6: Nop kem file Excel
II. Cac yéu céu ciia dé thi nham dap img CLO
(Phan nay phai phoi hop voi thong tin tir dé cwong chi tiét cua hoc phan)

Trong s Piém Lay dir
Ky Hinh thire dénh CLO trong | Cau 6 liéu do
hi¢u Noi dung CLO . thanh héi t6i lwong
CLO g1 phan danh | thi sé dm murc dat
gid (%) 2| pLO/PI
()] 2 (©)] (C)] 3 | (6 @)
Xéc dinh nguyén
nhan, quy trinh, loai
hinh dau tr quéc té o
CLO1 P SR Tu luan 40% 1-4 4 P13.2
uoc thuc hién trén
thé gidi va thyc té tai
Viét Nam
Phén tich ngén sach
CLO2 | Von va chi phi von Tu ludn 40% 6 4 | PISILA
dau tu quoc te tai
cong ty da qudc gia
Giai quyét cac van dé
lién quan dén hoat
CLO4 | 40ng dau tu quoc & Ty luan 20% 5 o | pr72
trén co s¢ tong hop
va phan tich thong tin
da chiéu
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II1. N§i dung cau héi thi
Cau 1: (1 diém)
Néu nhitng diém khac biét co ban gilra dau tu truc tiép va dau tu gian ti€p?

CAu 2: (1 diém)
Tai sao st dung nguon von ODA (Official Development Assistance) c6 mot so di€u kién
rang budc?

CAu 3: (1 diém)
Nghién ctru moi truong dau tu c6 y nghia nhu thé nao doi véi co quan quan 1y nha nudce?

Cau 4: (1 diém) , , 7 o
Nhiing yéu t6 ma Cong ty da qudc gia bat budc phai du tinh dé hoach dinh ngan sach von dau
tu da qudc gia.

Ciu 5: (2 diém)
Trich Bdo cdo diu tw quéc té 2024 ciia UNCTAD - Xu hwéng diu tw quéc té:

“Moi truong toan cau cho dau tir quoc té van gap nhiéu thach thirc vao ndm 2024. Trién vong
ting trucng yéu, xu huwdng phan manh kinh té, cang thang thwong mai va dia chinh tri, chinh
sdch cong nghiép va da dang hoa chudi cung vng dang tdi dinh hinh cdc mé hinh FDI, khién
mot so doanh nghiép da quoc gia (MNE) than trong hon trong viéc mo rong ra nuwdc ngoai.
Tuy nhién, loi nhudn cua MNE van o mic cao, diéu kién tai chinh dang dan dwoc néi long va
s6 liwong cdac diyr an moi cong bé trong nam 2023 sé anh huéng tich cwc dén FDI.

Tai chinh dir dn quéc te va mua ban va sap nhdp (M&A) xuyén bién gioi dac biét yéu trong
nam 2023. M&A, chii yéu anh hwong dén FDI 6 cac nwoc phat | trién, giam 46% vé giatri. Tai
chinh dw an, quan trong doi véi dau tu ha tang, giam 26%. Piéu kién tai chinh that chat hon,
sw khéng chdc chan ciia nha dau tw, sw bién dong trén thi truong tai chinh va quy dinh giam
sdt chat ché hon la nhiing nguyén nhdn chinh dan dén si suy gidm nay.

Cdc dw dn dau t méi la mot diém sang. S6 dw dn tang 2%, tdp trung vao linh vue san xudt,
pha vo xu huong giam trong thdp ky qua cia nganh nay. Tang triong chu yéu ¢ cdc nudce
dang phat trién, véi s6 dw an tang 15%. O cdc mede phat trién, sé hrong dir dn moi cong bo
giam 6%.

O cdc nwée phdt trién, xu hwéng nam 2023 bi dnh hwong manh boi cac giao dich tai chinh
cua MNE, mot phan do cac dong thdi thyc hién thué t6i thiéu doi véi cac MNE 16m nhat. Dong
FDI o chau Aﬁ tang tir mirc -106 ty USD nam 2022 lén +16 ty USD do su bién déng trong
cdc nén kinh té trung chuyen Dong vén chdy vao phan con lai ciia chau Au giam 14%. Dong
von vdo cdc nwéc phdt trién khdc ciing dinh tré, véi mike gidam 5% & Bdc My va giam déang ké
o cac khu vuc khac. ‘

FDI vao cdc nuwoc dang phat trién giam 7% xuong con 867 ty USD, chii yéu do sut giam o
chdu A dang phat trlen Trung Quoéc, quoc gia nhdn FDI I6n thir hai thé gidi, chirng kién sw
suy gidm hiém hoi vé dong von vao. Cdc dot gidm dang ké dwoc ghi nhin ¢ An Bé va ¢ Tay
va Trung A. Chi ¢6 Péng Nam A giit vitng. Dong von chay vdao chéau Phi giam 3%, My Latinh
va Caribé giam 1%. S6 lwong cdc giao dich tai chinh dy dn quoc té giam 1/4. S6 lwong dw dn
mdi cong bé ¢ cdc nwée dang phat trién tang hon 1.000, chii yéu & Péng Nam A chiém gan
1/2, Tay A chiém Y%; chdu Phi, My Latinh va Caribé thu hit it hon.

Xu huong nganh cho thay dau tw vao ha tang va kinh té s6 giam, nhung ting trieong manh
trong cac linh vuc chudi San xudt gia tri toan cau tap trung va khoang san quan trong. T hz
triwong tai chinh dw dn yéu anh hweong tiéu cue dén dau te ha tang, cdc linh viec kinh té so
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tiép tuc cham lai sau khi bing né vao cudi nam 2022. Cdc linh vwee chudi gid tri toan cau,
bao gom cac nganh cong nghiép 6 to, dién tur va mdy moc, tang truong manh, cho thay ap lyc
tdi cdu triic chudi cung ing. Trong khai thac va ché bién khodng san quan trong, sé hrong va
gid tri cdc dw an dau tw gan nhuw tang gap doi.

Xu huwdng phan manh kinh té toan cdu dang anh huong dén chién lwoc dau tw ciia cac doanh
nghiép san xudt da quéc gia. Hanh vi dau tw ciia 100 MNEs tai chinh hang dau cho thay, ké
tr nam 2019, su phan bé dia ly cua cac duw an san xudt, dac biét la trong cdc nganh chién
liwge, dd dich chuyén vé cdc vi tri gan hon véi cdc thi truong chinh ciia cdc doanh nghiép da
quoc gia I6n & chau Au va Hoa Ky. Tdy A, Bdc Phi va Trung My dang néi lén nhu cdc dia
diém chién lugc cho cdc doanh nghiép san xudt da quoc gia.

Pau tw quoc té vdo cdc linh vue lién quan dén cac Muc tiéu phdt trién bén viing ¢ cac nuoc
dang phat trién giam vao nam 2023. Su ting truong trong cdc dy dn moi, dac biét la vé ning
lirong tdi tao, nang liwong va giao théng vin tdi, di ddy so lwong tang lén !

Tir nhirng thong tin trén ban hay dwa ra it nhit 4 dic diém chung trong xu hwéng dau
tw quoc te hién nay?

CAu 6: (4 diém)

Cong ty A cia My lén ké hoach dau tu sang Canada, gia tri dau tu du tinh 15 triéu USD, 60%
von chu sé hiru, 40% Von vay tai Canada l4i suét 10%/nam, lai suét phi rui ro thi trudng My
6%, beta dy an 1,5, suét sinh loi thi trudng My 15%, von gbc khoan vay tra hét vao nim cudi
du 4n. Dy kién du 4n tao ra doanh thu 12 triéu CAD trong 5 nam td&i. Chi phi hoat dong du
kién chiém 30% doanh thu. Thué suat thué TNDN tai Canada 1a 35%. Toan bo lgi nhuan
chuyén vé cong ty me, thué chuyén tién 10%. Cong ty me tai My khong chiu thém thué gi
khac. Ty gia giao ngay CAD/USD = 0,75 dong CAD du kién mdi nim mat gid 2% so véi
USD. Gia tri thanh ly sau thué du tinh ctia dy an 1a 20 triéu CAD.

Cong ty A ¢6 nén thuc hién du an nay khong? Tai sao?

https://sbv.gov.vn/webcenter/portal/m/menu/trangchu/ddnhnn/nctd/nctd_chitiet?leftWidth=0%25&showFooter=false&s

howHeader=false&dDocName=SBV604040&rightWidth=0%25&centerWidth=100%25& _afrl.oop=924296359640675
S5#%40%3F_afrLoop%3D9242963596406755%26centerWidth%3D100%2525%26dDocName%3DSBV604040%26lef
tWidth%3D0%2525%26rightWidth%3D0%2525%26showFooter%3Dfalse%26showHeader%3Dfalse%26_adf.ctrl-
state%3DwvxI3ugqni_9

Trang 3 /5


https://sbv.gov.vn/webcenter/portal/m/menu/trangchu/ddnhnn/nctd/nctd_chitiet?leftWidth=0%25&showFooter=false&showHeader=false&dDocName=SBV604040&rightWidth=0%25&centerWidth=100%25&_afrLoop=9242963596406755#%40%3F_afrLoop%3D9242963596406755%26centerWidth%3D100%2525%26dDocName%3DSBV604040%26leftWidth%3D0%2525%26rightWidth%3D0%2525%26showFooter%3Dfalse%26showHeader%3Dfalse%26_adf.ctrl-state%3Dwvxl3uqni_9
https://sbv.gov.vn/webcenter/portal/m/menu/trangchu/ddnhnn/nctd/nctd_chitiet?leftWidth=0%25&showFooter=false&showHeader=false&dDocName=SBV604040&rightWidth=0%25&centerWidth=100%25&_afrLoop=9242963596406755#%40%3F_afrLoop%3D9242963596406755%26centerWidth%3D100%2525%26dDocName%3DSBV604040%26leftWidth%3D0%2525%26rightWidth%3D0%2525%26showFooter%3Dfalse%26showHeader%3Dfalse%26_adf.ctrl-state%3Dwvxl3uqni_9
https://sbv.gov.vn/webcenter/portal/m/menu/trangchu/ddnhnn/nctd/nctd_chitiet?leftWidth=0%25&showFooter=false&showHeader=false&dDocName=SBV604040&rightWidth=0%25&centerWidth=100%25&_afrLoop=9242963596406755#%40%3F_afrLoop%3D9242963596406755%26centerWidth%3D100%2525%26dDocName%3DSBV604040%26leftWidth%3D0%2525%26rightWidth%3D0%2525%26showFooter%3Dfalse%26showHeader%3Dfalse%26_adf.ctrl-state%3Dwvxl3uqni_9
https://sbv.gov.vn/webcenter/portal/m/menu/trangchu/ddnhnn/nctd/nctd_chitiet?leftWidth=0%25&showFooter=false&showHeader=false&dDocName=SBV604040&rightWidth=0%25&centerWidth=100%25&_afrLoop=9242963596406755#%40%3F_afrLoop%3D9242963596406755%26centerWidth%3D100%2525%26dDocName%3DSBV604040%26leftWidth%3D0%2525%26rightWidth%3D0%2525%26showFooter%3Dfalse%26showHeader%3Dfalse%26_adf.ctrl-state%3Dwvxl3uqni_9
https://sbv.gov.vn/webcenter/portal/m/menu/trangchu/ddnhnn/nctd/nctd_chitiet?leftWidth=0%25&showFooter=false&showHeader=false&dDocName=SBV604040&rightWidth=0%25&centerWidth=100%25&_afrLoop=9242963596406755#%40%3F_afrLoop%3D9242963596406755%26centerWidth%3D100%2525%26dDocName%3DSBV604040%26leftWidth%3D0%2525%26rightWidth%3D0%2525%26showFooter%3Dfalse%26showHeader%3Dfalse%26_adf.ctrl-state%3Dwvxl3uqni_9

DAP AN VA THANG DPIEM

BM-004

Phan
cau
hoi

NOi dung dap an

Thang
diém

Ghi
chu

I. Ty luan

Caul

— Vé6i dau tu truc tiép, nha dau tu cha dong bo von, thyc hién cac
hoat dong dau tu dé sinh ra loi nhuan va truc tiép thu vé phan loi
nhuan dé6. Con dau tu gian tlep, nha dau tu chi bo vén, cac hoat dong
dau tu va loi nhuan duoc thu vé thong qua mot bén thir ba.

— Hoat dong dau tu truc tiép tao su dich chuyén dong von, cong ngh¢
va lao dong. Con dau tu gian tlep, chi c6 dong tién dich chuyén.

— f)01 voi dau tu truc tlep, nha dau tu chu dong trong viée quan 1y
ngudn von, tir kiém soat von cung nhu cac hoat dong kinh doanh cuia
doanh nghi¢p. Con dau tu gian tiép, nha dau tu khong truc tiép nim
cac quyén nay.

— V& cach thirc thuc hién du 4 an dau tu: Dau tu truc tiép > thanh 1ap
moi dy an dau tu, thanh 1ap t6 chirc kinh té hozic gan v6i mot to chue
kinh té sdn c6. Con dau tu gian tiép, khong cé to chirc kinh té hay
du an dau tu ndo duge thanh lap.

— Mtre do rii ro va lgi nhuan thu vé: du tu truc tiép rui ro cao hon
dau tu gian tiép

1,0

Céc nudc vién trg cé nhitng chinh sach, quy dinh rang budc (vé chinh
tr1 hodc dia ly, kinh t€) véi nude ti€p nhan nham muyc dich vura dat
anh hudng v€ chinh tri, vira dem lai 191 nhuan cho minh.

1,0

Cau3

Hoan thién mdi trudng - ting sut hit dau tu va canh tranh so véi
dia phuong/vung/qudc gia; tao tinh bén viing trong cac hoat dong
dau tu va gilip phat trién kinh té.

1,0

Cau 4

= Piu tw ban dau - Cac quy dugc dau tu ban dau bao gdm bt ctr
thur gi can thiét dé bat dau du 4n va cac quy bo sung, chang han nhu
von luu dong, de hd tro du 4n theo thoi gian.

= Gi4 ca va nhu cau ciia ngudi tiéu ding - Nhu cau trong tuong lai
thuong bi anh hudng bdi cac diéu kién kinh té khong chic chan.

= Chi phi - Dy béo chi phi bién ddi c6 thé dugc phat trién tir chi phi
so sanh cua cac bd phan. Chi phi ¢ dinh c6 thé dugc udc tinh ma
khéng can uée tinh vé& nhu cau ciia ngudi tiéu dung.

= Luét thué - Cac tac dong thué qudc té phai dugc xac dinh dbi véi
bat ky du 4n nude ngoai nao duoc dé xuat.

= Cic han ché chuyén thu nhip - Chinh sich MNC chuyén tién cho
cong ty me anh hudng dén dong tién wdc tinh.

= Ty gia héi doai - Nhiing tac dong nay thudng rat kho du bao.

= Gia tri con lai (thanh ly) - Phu thudc vao mot sé yéu t6, bao gdm
su thanh cong cua dy an va thai dg cua chinh phu chu nha ddi véi
du an.

= Ty suit sinh lgi yéu cdu - Dau tién, MNC phai udc tinh chi phi
v6n cua minh, sau d6 co thé tinh duoc ty suat sinh loi can thiét ctia
minh trén mot du an dya trén rdi ro cua du an do.

1,0

v/ Dong tién dau tu c6 xu hudng giam

2,0
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4,0

+ 9 R
v" FDI: Giam/ can trong hon
/ C 7 7 d h 7 - R A d/‘\ Y ~ 1 7.
ac nuoc dang phat trien can dau tu vao nang luong tai tao
)
A \ A r r * 2
v Hoat dong M&A toan cau c6 xu hudng giam
A et A LA ) ) o A 43
v" Muc tiéu phat trién bén virng (SDG) anh huéng 16n dén dau tu
A A
quoc te
\ 5
A \ A * 2 . r N r
v DAu tu toan cau giam do chi phi tai chinh cao hon
~s A X X 3 , N LA \ X
v Uu dai vé thué dé thac day thu hut FDI s& khong con 1a thé manh
\ p
cua nhi€u quoc gia
\
v Du 4n dau tu “GreenField” ting hon “BrownField”
< )
v’ FII: tang truéng manh
;
(Note: 4/10 dac diém)
Piém
Cau6de2 4,0
Gia trj dau tu 15.000.000 USD 0,05
Ty trong v8n chii s& hit 60% 0,05
Ty trong vén vay 40% 0,05
Vay CAD lai suat 10% /nam 0,05
Lai sudt phi rti ro (US) 6% 0,05
Beta 1,50 0,05
Lai sudt thi truong My 15% 0,05
Doanh thu udc tinh méindm 12.000.000 CAD/nam 0,05
Chi phi hoat dong 30% /Doanh thu 0,05
Thué suét thué TNDN tai CA 35% 0,05
Thué chuyén tién 10% 0,05
Ty gia giao ngay CAD/USD 0,75 0,05
Du kién CAD mat gia 2% /nam so vdi USD 0,05
Gia tri thanh li sau thué 20.000.000 CAD 0,05
Ke 19,50% 0,3
WACC 14,30% 0,3
Déngtién wdc tinh
Nam - 1 2 3 4 5
Doanh thu udc tinh 12.000.000 12.000.000 12.000.000 12.000.000 12.000.000 0,1
Chi phi hoat dong 3.600.000 3.600.000 3.600.000 3.600.000 3.600.000 0,1
Lgi nhuén hoat dong 8.400.000 8.400.000 8.400.000 8.400.000 8.400.000 0,1
Chi phi lai vay 4 800.000 ” 800.000 ” 800.000 " 800.000 " 800.000 0,1
Loi nhuan trudc thué 7.600.000 7.600.000 7.600.000 7.600.000 7.600.000 0,1
Thué TNDN " 2660000 2.660.000" 2.660.000 " 2.660.000 "  2.660.000 01
LN sau thué 4.940.000 4.940.000 4.940.000 4.940.000 4.940.000 0,1
Thué chuyén tign " 494000”  494.000"  494.000"  494.000"  494.000 01
Dongtién hoat dong 4.446.000 4.446.000 4.446.000 4.446.000 4.446.000 0,1
Gia tri thanh li sau thué 20.000.000 0,1
Travén géc 8.000.000 0,1
T6ng CF chuyén vé cty me 4.446.000 4.446.000 4.446.000 4.446.000 16.446.000 0,2
ty gia 0,75 0,74 0,72 0,71 0,69 0,68 0,2
CF vao cty me (USD) 3.267.810 3.202.454 3.138.405 3.075.637 11.149.411 0,2
Cty me chi dau tu 9.000.000 0,2
NCF (9.000.000) 3.267.810 3.202.454 3.138.405 3.075.637 11.149.411 0,2
NPV 5.928.980,28 0,4
K&t luan --> thyre hién du an 0,2
R R
Diém tong

10.0

ThS. Lé Thi Phuwong Loan

TP. Ho Chi Minh, ngay 9 thang 12 nam 2024

Nguoi duyét dé Giang vién ra de

/ /
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