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Tom tat

Qud trinh xdc dinh gida tri doanh nghiép (GTDN) trong c6 phdn hoa (CPH) la mot
hoat dong phirc tap. Viéc xdc dinh GTDN ¢ Viét Nam hién nay van mang tinh dp
dat, vi chu yéu vi¢c xdc dinh GTDN hién nay gan véi CPH doanh nghiép Nha nurée
(DNNN), néu khong phai la Nha nuoc dwoc loi thi ciing la nguoi lao dong duoc
hwéng. Do db, van dé xdc dinh GTDN khéng chi can thiét cho cong tic CPH
DNNN ma trong su phat trién cua kinh té thi truong, dac biét la khi co thi truong
chimg khoan, xdac dinh GTDN sé la cong viéc thuong xuyén dién ra 0 cdc doanh
nghiép (DN), nén vi¢c nghién ciru van dé xdc dinh GTDN la hét sirc can thiét va cé
Y nghia ca vé Iy lugn lan thuc tién doi véi tién trinh doi méi qudn 1y DN & nude ta
hién nay, ciing nhw sau nay.

Xudt phdt tir nhu cau thyec tién do, tdc gia viét bai nghién ciru “Hodn thién phirong
phap xac dinh GTDN - M6 hinh tong cong ty trong hoat dong CPH DNNN hién
nay”, voi mong muén déng gép mot sé y kién dén van dé dinh gid DNNN, nham
muc dich chuyén giao va CPH.

Tir khéa: gid tri doanh nghiép; cé phan héa.

Abstract

The process of determining enterprise value in state-owned enterprise equitization
is a complex activity. The determination of enterprise value in Vietnam at present
is still imposed because of this process along with the equitization of state-owned
enterprises, if it is not the State that benefits, it is also the workers who enjoy it.
Therefore, the issue of enterprise valuation is not only necessary for the
equitization of state-owned enterprises, but also in the development of the market
economy, especially when there is a stock market, so the study of the problem of
determining enterprise value is very necessary and meaningful in both theory and
practice for the process of management innovation businesses in our country now
as well as in the future. Starting from that practical need, the author writes a
research paper "Completing the method of determining enterprise value - the
corporation model in enterprise equitization today" with the desire to contribute
some ideas. opinions on the issue of valuing State-owned enterprises for the
purpose of transfer and equitization.
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1.Gidi thiéu

Hién nay, cac phuong phap dinh gia DN c6 thé dugc chia lam ba phuong phép
chinh: phuwong phép dinh gia theo chiét khau dong tién; phuwong phap dinh gia theo
gi4 trj tai san thuan va phuong phap dinh gia theo boi sb.



Thir nhat, phuong phap dinh gia theo chiét khau dong tién: phuong phap dinh gia
theo chiét khau dong tién dya trén 1y thuyét tai chinh dwoc moi nguoi chap nhéan
rang, gia tri ciia mot khoan dau tu chinh 1a nhitng gia tri twong lai, do sy dau tu d6
mang lai duoc chiét khdu vé hién tai dé thé hién gia tri theo thoi gian cta dong
tién. Theo phuong phap nay, gia tri cua DN la gia tri hién tai cua dong tién tuong
lai, ma DN sé€ tao ra. Ty suat chlet khau dung dé chiét khau dong tlen tuong lai, thé
hién ty suét sinh 161 mong muébn ctia DN dugc dinh gia va rii ro vén c6 cta nd.

Tht hai, phuong phap dinh gid theo gia tri tai san thuan: phuong phap dinh gia
theo tai san thuong duoc st dung hién nay 1a phuong phép gia tri tai san thuan.
Theo phuong phéap nay, gia tri cia DN bang v&i gi tri thi trudng ciia toan bo tai
san, tru di cho gia tri

thi trudng cua tat ca cac khoan no cia DN.

Thir ba, phuong phap dinh gia theo boi sé: phuwong phap dinh gia theo boi sb 1a
phuong phap xac dinh gia tri cua mot DN, trén co s¢ gia co phiéu cua nhirng cong
ty twong ty dugc niém yét thong qua mot boi sb thich hop. Cac bdi s6 thuong su
dung c6 thé 1 boi sd gia trén thu nhap (P/E); bdi sé doanh thu va boi s thu nhap
trude 131 vay va thué (EBIT).

2. Khai niém chung

Doanh nghiép Nha nuwoc

Theo Piéu 2 cua Sac 1énh 104/SL vé DN Quéc gia (01/01/1948) ghi r5: “DN Quéc
gia 1a DN thudc quyén so hitu ciia quéc gia va do qudc gia diéu khién”. Va tir ngay
01/01/2021, (Luat DN 2020 chinh thtrc ¢6 hi€u luc thi hanh), khai niém nay s¢ thay
ddi, cu thé: DNNN bao gém cac DN do Nha nudc ndm gitr trén 50% von diéu 18,
tong sd co phan c6 quyén biéu quyét theo quy dinh, tai Diéu 88 ctia Luat nay”.

T Jng cong ty

Theo Luét DN nam 2020 va Nghi dinh 69/2014/ND-CP: Téng cong ty Nha nude 1a
hinh thuc lién két kinh té trén co s¢ dau tw, gop von giira cic cong ty Nha nudc,
giita cong ty Nha nudc v6i cac DN khac; hodc dugc hinh thanh trén co sd to chic
va lién két nhiéu don vi thanh vién co méi quan hé gan bé véi nhau vé loi ich kinh
té, cong ngh¢ va céac dich vu kinh doanh khéc, hoat dong trong mot hodc mot $6
chuyén nganh kinh té - k§ thuat chinh, nham ting cuong kha ning kinh doanh va
thuc hién g1 ich cua don vi thanh vién va cta toan cong ty.

Cé phén héa doanh nghigp Nha nwéc

CPH DNNN Ia viéc chuyén DN ma chu sé hitu 13 Nha nudc thanh cong ty co
phan, c6 nghia 1a chuyén DN dang hoat dong theo quy dinh cua Luét DN tai phan
DNNN sang hoat dong theo cac quy dinh tai cong ty co phan trong Luat DN.

CPH 1a mot bién phap sip xép, d6i mdi, phat trién va ning cao hiéu qua cua
DNNN, nhung khong phai 1a tu nhan hoa.

Gia tri doanh nghiép

GTDN la sy biéu hién bang tién cic tai san tai mot thoi diém nhat dinh va cac
khoan thu nhap ma DN c6 thé mang lai cho cac nha dau tu, trong qué trinh kinh
doanh. GTDN bao gdm c4 gia tri hiru hinh va gia tri v6 hinh.

3. Thue trang phwong phap dinh gia doanh nghiép Nha nwéc - M6 hinh tong
cong ty trong hoat dong co phan hoa hién nay



Tac gia di tién hanh khao sat va nghién ctru hd so dinh gia cho hai mé hinh tong
cong ty dién hinh trong linh vuc dién tu, tin hoc va bao hiém. Pé dam bao tinh bao
mat sd liéu cia cac tong cong ty, tic gia ma hoa tén nhu sau: Tong Cong ty Dién tir
va Tin hoc ABC va TCT Bao hiém HK (BH_HK), két qua nay duogc tong hop tai

Bang 1.
Bing 1: Thuc trang va két qua dinh gia tong cong ty nim 2021 .
(Pon vj tinh: ty dong)

Tén don vi Thue trang & két qué dinh gia Té chire PP
S6 sach Xéc dinh lai | Chénhléch | dinhgia | dinh gia
TCT Dién tir va Tin hoc v .
ABC (Phu Iuc 1) 482,7 521,1 38,4 IFC Tai san
13.573,2 14.424.8 851,6 o
BH HK (phu luc 2) 13.573.2 15.418.7 1.845.5 VACO | TaisanDCF

(Nguon: tdc gia tinh toan va tong hop)




PHU LUC 1: Két qua dinh gi4 DN theo phwong ph4p tai sin

Cong ty Dién tir va tin hoc ABC niim 2021

A qen Py F
S0 ligu trén s0 | g6 sy vsc djnh Chénh Iéch
Chi tiéu sach ke toan lai (VND) (VND)
T , (VND) ;
TAI SAN DANG DUNG
(HIITHY) 482.778.984.977 | 521.105.819.770 38.326.834.793
Tai sin dai han (khéng bao gdom
gia tri quyén sir dung dat) 271.955.861.614 | 292.630.275.118 20.674.413.504
Tai sin co dinh 9.605.893.300 |  5.369.778.554 (4.236.114.746)
Tai san ¢6 dinh hiru hinh 9.522.543.080 |  5.286.428.334 (4.236.114.746)
Tai san b dinh v6 hinh 83.350.220 83.350.220 -
Cic khodn dau tu tai chinh dai han | 261.521.419.896 | 286.431.948.146 24.910.528.250
Chi phi XDCBDD 828.548.418 828.548.418 -
Tai sdan dai han khdc - - -
[ | Taisin ngén han 165.878.123.363 | 165.761.404.652 (116.718.711)
Tién 102.726.078.394 | 102.726.078.469 75
Tién mit ton quy 364.511.369 364.511.369 )
Tién glri ngdn hang 102.361567.025 | 102.361567.025 -
Cic khodn phdi thu 58.201.848.587 | 58.201.848.587 -
Hang ton kho 4.046.534.798 |  4.046.534.798 -
Tai sin ngan han khdc 903.661.584 903.661.584 -
q | Gid trilgi thé DN
y | Gidtri quyén sir dung dét 44.945.000.000 | 62.714.140.000 | 17.769.140.000
TAI SAN KHONG CAN DUNG - - -
Tai san dai han - - -
I Tai sin ngin han - - -
TAI SAN CHO THANH LY - - -
Tai san dai han - - -
I Tai san ngéin han - - -
TAI SAN HINH THANH TU
QUY KHEN THUONG, PHUC - - -
LOI
Tong gia tri tai sin ciia DN
(A+B+C+D) 482.778.984.977 | 521.105.819.770 | 38.326.834.793
| | No phai tra 80.794.453.781 | 80.798.453.781 | 4.000.000
, | S0dwquy Khen thuémg, Phic lgi | 337.822.104 333.822.104 (4.0000.000)
3 | Ngudn kinh phi sy nghiép 1.736.406.554 | 1.451.406.554 | (285.000.000)
Tong gi4 tri thwe té phan von Nha
nuéc tai DN (Téng gia tri thuc té
ciia DN trir (-) ng thwe té phai tra | 399.910.302.538 | 438.522.137.331 | 38.611.834.793
(A-(E1+E2+E3)

Téng Céng ty Dién tir va Tin hoc ABC

Phuong phap duoc st dung dé dinh gia DN 1a phuong phép tai san, nhung véi dic
thu hoat dong trong linh vyc cong ngh¢ thong tin, ham luong chat xam cao, két qua
dinh gia chiu nhiéu tac dong cta cac nhan t6 tai san vo hinh. Vi thé, viéc lya chon



phuong phép tai san va khong st dung phuong phép chiét khdu dong tién dé dinh
gia DN 1a chua phu hop.

Viéc dinh gia DN chua duoc xem xét dén cac yéu td nhu: chwa danh gia cac thong
tin lién quan dén cac yéu t6 bén ngoai DN, ddc biét voi nganh di¢én tir cong nghé
thong tin v6i sy phat trién chiu nhiéu anh huong ctia qua trinh phat trién khoa hoc
cong nghé cia Viét Nam noi riéng, thé gidi noi chung. Pong thoi, day la mot
nganh hoat dong chit xam va sé tao ra gia tri gia tang rat 16n. Nhung tiéc rang, cac
nhan t6 bén ngoai c6 anh huong loi thé va bat loi cho tong cong ty di khong duoc
danh gida mot cach ddy du su anh huong ctia cac nhan té nay dén GTDN; chua
danh gia cac nhan td noi tai anh huong dén cong tac dinh gid nhu: hién trang vé tai
san trong DN; uy tin kinh doanh; trinh d6 ky thuat va tay nghé nguoi lao dong.

Do vy, két qua dinh gia DN cho tong cong ty 1a khong khach quan, GTDN thap
hon tuong dbi nhiéu so véi thuc té.

Tong Céng ty Bdio hiém HK

Ap dung ca hai phuong phap dinh gia la phuong phap tai san va phuong phap DCF
(phuong phéap chiét khau dong tién). BH_HK véi co ché murc phi dinh gia dic thu
dugc BO Tai chinh cho phép da thué to chirc dinh gia DN, twong ddi c6 uy tin va
chat luong.

Két qua dinh gia BH HK theo phuong phap tai san dugc trinh bay Tom tit, tai
Bang 1 va chi tiét tai Phu luc 2.



PHU LUC 2: Két qué dinh gia DN theo phwong phap tai sin
BH-HK nam 2021

Chi tiéu Sé ligu trén sbsach S6 ligu xéc dinh lai Chénh léch
T ké toan (VND) (VND) (VND)
TAI SAN PANG DUNG 13.573.271.275.837 14.424.829.793.658 | 851.558.517.821
(IHIHITI+HV)
Tai san dai han (khong 10.708.280.651.364 11.036.889.068.722 | 328.608.417.358
bao gdmgia tri quyén sir
dung dﬁt)
Tai san c6 dinh 310.688.271.914 361.999.720.054 51.311.448.140
Tai san ¢ dinh hitu hinh 302.519.339.478 353.830.787.618 51.311.448.140
Tai san c6 dinh vé hinh 8.168.932.436 8.168.932.436 :
Cdc khoan dau tw tai chinh 9.996.282.474.516 10.273.579.443.734 | 277.296.969.218
dai han
Chi phi XDCBDD 380.032.500.989 380.032.500.989 -
Tai san dai han khdc 21.277.403.945 21.277.403.945 -
Tai san ngéin han 2.864.990.624.473 2.865.042.304.800 51.680.327
|
Tién 388.511.971.522 388.563.651.849 51.680.327
Tién mit ton quy 67.206.853.149 67.239.487.881 32.634.732
Tién guri ngan hang 321.134.100.773 321.153.146.368 19.045.595
Tién dang chuyén 171.017.600 | 171.017.600 -
Dau tw tai chinh ngin han 1.719.387.655.368 |  1.719.387.655.368 =
Cic khodn phii thu 719.096.703.749 719.096.703.749 -
Hang ton kho 22.211.980.482 22.211.980.482 -
Tai sdn ngdn han khdc 15.782.313.351 15.782.313.351 -
Gia tri lgi thé DN - 82.289.991.136 |  82.289.991.136
11
Gia tri quyén sir dung dat - 440.608.429.000 |  440.608.429.000
V
TAI SAN KHONG CAN - - -
DUNG
TAI SAN CHO THANH LY - - -
TAI SAN HINH THANH
TU QUY KHEN THUONG, . - -
PHUC LOI
Tong gia tri tai san caa DN | 13.573.271.275.837 14.424.829.793.658 | 851.558.517.821
(A+B+C+D)
Trong d6: Tong gia tri thuc | 13.573.271.275.837 14.424.829.793.658 | 851.558.517.821
té ciia DN (Muc A)
N¢ phai tra 11.725.075.949.193 11.725.075.949.193 -
1
S6 dir quy Khen thuéng, 170.500.834.726 170.500.834.726 -
2 | Phiic loi
Ngudn kinh phi sy nghiép - - -
3
Tong gia tri thuc té phan | 1.677.694.491.917 2.529.253.009.739 851.558.517.821
vbn Nha nuée tai DN (Tong
gid tri thue té cia DN trir
(-) ng thuc té phai tra (A-
(E1+E2+E3))

Néu str dung phuong phap DCF thi gia tri DN duogc dinh gid nhu Bang 2.



Biang 2: Két qua dinh gia DN BH_HK theo phwong phip DCF
Pon vi: Ty dong
Tén cong ty Gia thitruwong Vén CSH Loi nhuin rong P/B P/E

BH_HK 3.523.2 1.677,7 288.4 D10 12,22

(Nguon: tac gia tong hop)
(BH_HK 12 DNNN, hoat dong kinh doanh chinh 14 kinh doanh bao hiém nhén tho
va phi nhan tho; T4i bao hiém; Pau tu tai chinh va mot s dich vu tai chinh khac).
5. Han ché va nguyén nhan
Phuong phap dinh gia DN ¢é CPH DNNN chua that sy pht hop, gdy nén that thoat
va lang phi tai sdin Nha nudc trong va sau qua trinh CPH: c4ac phuong phap xac
dinh GTDN bang chiét khu ludng tién, hay ty 1¢ so sanh déu doi hoi rat nhiéu gia
dinh dya trén kinh nghiém cua can b dinh gia; cac gid dinh nay thuong rat kho
kiém chiing vé tinh chinh x4c va trung thuc. Hién tai, d01 ngli can bo dinh gia cua
Viét Nam co6 trinh d§ chuyén mon chua cao va kinh nghi¢m chua nhiéu. Viéc ap
dung rong rai cac phuong phap dinh gia ké trén, d& dan t6i sai 1éch co tinh chu
quan.
Phén 16n cac phuong phéap dinh gia théng qua chiét khau ludng tién; hoic ty 1& so
sanh déu phai str dung thi truong chimg khoan; hodc cic cong ty niém yét trén thi
truong chimg khoan 1am chuan. Bé dap tng duoc cac tiéu chuan nay, thi truong
chtng khoan va cac cong ty niém yét phai thuc su 1a dai dién cho nén kinh té. Hién
nay, thi truong ching khoan cta Viét Nam quy mé con nhd, cac cong ty chua dac
trung cho nganh ma né dai dién nén khong thé duoc st dung 1am chuan mét cach
chinh xéc.
Xét tir ban chat nguyén 1y, phuong phap dinh gia thong qua gia tri tai san hién
dang ap dung c6 d¢ nhdy tuong d6i thap Vol cac yéu t thoi gian va bién dong quan
1y cia DN. Do ban chit cach tinh chu yéu dua trén tai san hiru hinh, diém yéu cua
phuong phap nay bo qua gia tri vo hinh cua DN. Noi mét cach hinh anh, néu dinh
gia bang phuong phap dong tlen chiét khau hay phuong phap ty 1€ so sanh cho ta
gia thanh cta san pham do; vé mat nguyén tic, gia ban thudng cao hon gia thanh
nén dinh gia bang phuong phép tai san co thé d?m ti viéc 1am thap di gia tri thuc
ciia DN. Tuy nhién, nhu trén da phan tich, trong truong hop DN quan ly kém hi¢u
qua hay lam an thua 15, thi viéc dinh gia bang phuong phap tai san lai ¢ lgi hon
nhu khi ban cac san pham c6 16i hodc lac hau, nguol ta thuong ban voi mue gia
thip hon _gia thanh. Thém vao do, dinh gia truc tiép bang phuong phap tai san
thuong d& tim cac chuan dudi dang cac bang gia hodc suit dau tu. Cac chuin nay
thuong co tinh phap ly cao, do Nha nuéc, cac tap doan, cong ty 16n ban hanh, dé
tham dinh, kiém tra.
Han ché 16n nhét trong CPH DNNN dén nay la viéc xac dinh chat luong con lai
clia tai san tai thoi diém tién hanh CPH chua chinh x4c, thiéu nhiéu chuan muyc da
dan t6i hau qua tat yéu 13 gia trj ctia nhiéu DN thap hon rat nhiéu so véi gia tri thuc
té tai san dang phat huy tic dung trong san xuat kinh doanh cua DN, 1am Nha nudc
bi that thoat gia tri tai san 16n khi CPH.
Diéu nay cit nghia, tai sao nhiéu DN khi CPH gia ban khoi diém mot c6 phan la
11.000d, 15.000d hay 20.000d,... Nhung thi trudong sin sang chdp nhan mua véi



gia cao gap 3, 4, 5,... 1an ma khong phai 1a gia 0. D6 14, gia thi truong chap nhan
duoc cia cac nha dau tu chuyén nghiép trong va ngoai nudc.

6. Giai phap hoan thi¢n phwong phap xac dinh gia tri doanh nghi¢p

Hién nay, trén thé gi6i c6 nhiéu phuong phap dinh gia DN. Hau hét, cac to chirc tai
chinh va cac cong ty dinh gia 16n trén thé gidi déu dua ra cac mé hinh va cac
phuong phéap dinh gia riéng theo tirng nhém, tirng loai hinh cong ty hay nganh san
xuat kinh doanh. Tai Viét Nam, theo quy dinh hién hanh ngoai hai phuong phap
xac dinh GTDN 1a phuong phép tai san va phuong phap dong tién chiét khau da
cho phép DN ap dung phuong phap khac, sau khi thoa thuan voi Bo Tai chinh.

Do vay, Nha nudc can ban hanh cac hudng dan vé viée lya chon phuong phap dinh
gia DN dé ap dung cho ting loai hinh DN. Trong do, can c¢6 quy dinh vé st dung
phuong phap nao la chinh, quy dinh vé sir dung cac phuong phap khac dé bo sung
va kiém tra két qua, do tin ciy. Pong thoi, ciing can két hop voi bién phap dau gia
cong khai qua céc cong ty chung khodn va s¢ giao dich. Tinh minh bach thong tin
dau gia s€ dem lai lgi ich tdi da cho DN, cling nhu dam bao sy minh bach khuyén
khich cac nha dau tu tham gia vao thi truong.

Hoan thién phwong phadp dinh gid theo gida tri tai sdn

Vé phuong phap tai san ¢6 vu diém 1a dé& ap dung va ciing quen thudc hon vai cac
DN hién nay, song ciing c6 nhitng han ché nhat dinh. Thyuc chat ciia phuong phap
nay la xac dinh gia tri tai san hiru hinh va gia tri tai san v6 hinh cia DN. Trén thé
gi01, cing nhu timg khu vue, timg nudc, dé xac dinh gia tri tai san thuong dua vao
cac chuan muc va phuong phap dinh gia tai san dé ban hanh, théng qua cac t6 chirc
nghé nghiép hogc hi€p hoi. O Viét Nam, hién nay chua xay dung duoc cac Chuan
muc, nguyén tic, phuong phdp dinh gid tai san. Mic du, Thong tu sb
127/2014/TT-BTC, ngay 05/9/2014, c6 huéng dan, song nhidu van dé thuc té trong
viéc xac dinh GTDN theo phuong phap nay con nhiéu bat cap. Nhiéu van dé co
ban trong thong tu ciing chwa dé cap, vi du nhu hiéu thé nao 1a gia thi truong? Hay
gia tri tai san c¢d phai chi dya trén gia thi truong hay khong?

- Hoan thién phuong phap dinh gid tai san hitu hinh: xay dung cac khung gia
chuan, 1am co s& cho viéc xac dinh nguyén gia tai san; ap dung phuong phap so
sanh gia tri thi trudng cua tai san tuong duong, khi xac dinh gia tri tai san; mat
khac, quy dinh hién hanh can thiét bo sung thém noi dung xac dinh gia tri con lai
cua tai san trong truong hop nguyén gia khong xac dinh duoc theo gia tri thi
truong, thi xac dinh theo mat bang gia tai san ct tuong duong trén thi truong dé
giam thiéu vé gia tri theo nguyén gia trén so ké toan.

- Hoan thién phuong phap dinh gia tai san vo hinh: c6 thé xay dung viéc dinh gia
thuong hi€u theo cach trung binh, thuong hiéu dong gop mot phan ba vao gia tri c6
phiéu. Nhiéu truong hop, thuong hiéu co thé nam hon 70% gia tri c6 phiéu hoic co
gia tri 16n, chiém ty trong cao trong tong gia tri cua DN.

- Xac dinh loi thé kinh doanh ctia DN: gia tri loi thé kinh doanh ctia DN 14 cac gia
tri cc tai san vo hinh nhung c6 ¥ nghia rat quan trong, trong viéc lam ting loi
nhuan cho DN nhu: b'ﬁmg phat minh sang ché, uy tin DN cua thuong hiéu, thi
truong tiéu thu san phém, trinh d§ quan 1y DN cua doi ngii lanh dao, trinh do tay
nghé cua nguoi lao dong,...



Hoan thi¢n phwong phap dinh gid theo chiét khiu dong tién

Phuong phap chiét khau dong tién cho phép xac dinh chinh xac hon gia tri cua cac
DN dang hoat dong c6 hiéu qua va c6 kha ning phat trién trong tuong lai, dac biét
1a cac DN dang hoat dong trong linh vyc dich vy, bao hiém, ngan hang. Pé ap
dung phuong phap nay thi cac DN can phai xac dinh cac thong tin chu yéu nhu: ty
suat loi nhudn 3 - 5 nim lién ké va du kién 5 - 10 nidm trong tuong lai, trén co sO
ké hoach san xuét kinh doanh; ty 18 ting truong cua DN, hé sb rui ro ciia DN;
ngoai ra, con phai xac dinh cac thong tin khac nhu ty 1¢ tang truong cua nganh,
vung kinh té, thi phan,..

bay la nhitng thong tin khéng thé thiéu, khi sir dung phuong phap ludng tién chiét
khau. Nhu vay, phuong phap nay doi hoi rat nhiéu du bao dya trén kinh nghiém va
trinh do can bd dinh gid. Cac du bao nay rat kho kiém chirng d¢ tin cay, chinh xéc
va trung thuc trong diéu kién ciia Viét Nam hién nay, khi hé théng thong tin co s&
dit liéu tham chiéu va trinh do chuyén mon, kinh nghiém cta déi ngti can bo dinh
gia con nhiéu han ché. Do vay, viéc sit dung phuong phap nay dé& dan dén su sai
1éch c6 tinh chu quan do ning lyc hodc ¢ ..
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