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PHAN VAN BAN QUY PHAM PHAP LUAT

BOQ TAI CHINH
BOQ TAI CHiNH CONG HOA XA HQI CHU NGHIA VIET NAM
Poc lap - Tw do - Hanh phic
Sb: 126/2015/TT-BTC Ha Noi, ngay 20 thang 8 nam 2015
THONG TU

Ban hanh Tiéu chuin thim dinh gia Viét Nam s6 08, 09 va 10

Can cir Ludt Gid s6 11/2012/QH]13 ngay 20 thdng 6 nam 2012;

Can cir Nghi dinh s6 89/2013/NP-CP ngay 06 thing 8 nam 2013 ciia Chinh
phii quy dinh chi tiét thi hdnh mét s6 diéu cia Ludt Gid vé tham dinh gid;

Can cir Nghi dinh s6 215/2013/ND- CP ngay 23 thang 12 nam 2013 cua Chinh
phii quy dinh chire néing, nhiém vy, quyén han va co cdu t6 chirc ciia Bé Tai chinh;

Theo dé nghi ciia Cuc truong Cuc Quan Iy gid,

Bo truong Bo Tai chinh ban hanh Thong tw ban hanh Tiéu chudan tham dinh
gid Viét Nam s6 08, 09 va 10.

Piéu 1. Ban hanh kém theo Théong tw nay 03 (ba) Tiéu chuin thim dinh
gia Viét Nam c6 s6 hiéu va tén goi nhw sau:

- Tiéu chuan tham dinh gid Viét Nam s6 08 - Cach tiép can tir thi truong.

- Tiéu chuan thdm dinh gid Viét Nam sé 09 - Cach tiép can tir chi phi.

- Tiéu chuén thAm dinh gid Viét Nam $s6 10 - Cach tiép can tu thu nhap.

Piéu 2. Hiéu e thi hanh

1. Thong tu nay c6 hiéu luc thi hanh ké tir ngay 01 thang 01 nam 2016.

2. Cac Tiéu chuan thim dinh gia Viét Nam bao gom: Tiéu chuan s6 07 - Phuong
phép so sanh, Tiéu chuan s 08 - Phuong phap chi phi, Tiéu chuan s6 09 - Phuong phap
thu nhap ban hanh kém theo Quyét dinh s6 129/2008/QD-BTC ngay 31/12/2008 ctia
Bo truong Bo Tai chinh vé viéc ban hanh 06 Tiéu chuan tham dinh gid Viét Nam
(dot 3) hét hiéu lyc ké tir ngay Thong tu nay c6 hiéu lyc thi hanh.

Piéu 3. To chirc thue hién

1. Cyc Quan ly gia chu tri, phéi hop véi cac co quan co lién quan chi dao,
huéng dan, kiém tra viéc thyc hién cac quy dinh tai Tiéu chuan tham dinh gia ban
hanh kém theo Thong tu nay va cac van ban phap luat co6 1ién quan.

2. Trong qua trinh thyc hién néu c6 vudng mic dé nghi cac don vi phan anh vé
B Tai chinh dé hudong dan giadi quyét va stra doi, bo sung cho phu hop./.

KT. BQ TRUONG
THU TRUONG

Tran Van Hiéu



CONG BAO/S6 1189 + 1190/Ngay 14-12-2015 3

HE THONG TIEU CHUAN THAM PINH GIA VIET NAM

TIEU CHUAN THAM PINH GIA VIET NAM SO 8
Cach tiép cén tir thj trueong
(Ky hi¢u: TDGVN 08)
(Ban hanh kém theo Théng twr sé 126/2015/TT-BTC
ngay 20/8/2015 cua B¢ Tai chinh)

I. QUY DPINH CHUNG

1. Pham vi diéu chinh: Tiéu chuén nay quy dinh va hudng dan thyc hién cach
tiép can tu thi truong trong qué trinh tham dinh gié tai san.

2. Pbi tuong ap dung: Tham dinh vién vé gia hanh nghé (sau day goi chung 13
tham dinh vién), doanh nghiép tham dinh gia, cac t6 chirc va c4 nhan khac thuc
hién hoat dong tham dinh gia theo quy dinh cta Luat Gia va cac quy dinh khac cta
phép luat c6 lién quan.

3. Khach hang thAm dinh gia va bén tht ba st dung két qua tham dinh gia
(neu c6) theo hop ddng tham dinh gia di ky két phai co nhimng hiéu biét can thiét
vé cdac quy dinh trong tiéu chuan nay dé hop tac v6i doanh nghiép tham dinh gia
trong qua trinh tham dinh gia.

4. Giai thich tur ngtr:

Tai san twong ty 1a tai san cung loai, tuong ddng vé6i tai san tham dinh gia vé
mat so ddc trung co ban nhu muc dich st dung, cong dung, dac diém phap 1y va
mdt s6 dic diém vé kinh té - k§ thuat chii yéu nhu nguyén 1y cau tao, tinh ning k§
thuat, tinh nang str dung,...

Tai san so sanh 13 tai san giong hét hodc tai san twong tu véi tai san tham dinh
gia da giao dich thanh cong hoac dugc chao mua hodc dugc chao ban trén thi
truong voi dia di€m giao dich, chao mua, chao ban twong tu véi tai sdn tham dinh
gia vao thoi diém tham dinh gid hodc gan thoi diém tham dinh gia.

Cdch tiép cdn tir thi trieong 1a cach thirc xac dinh gia tri cta tai san tham dinh
gid thong qua vi¢c so sanh tai san tham dinh gid vo1 cac tai san giong hét hoac
tuong tu da co6 cac thong tin vé gia trén thi truong.

Phwong phdp so sanh 13 phuong phap thim dinh gid, xac dinh gia trj cta tai
san tham dinh gia dya trén co s¢ phan tich mirc gia cua cac tai san so sanh dé udc
tinh, xac dinh gia tri cua tai san thim dinh gia. Phuong phap so sanh thudc cach
ti€p can tu thi truong.

Giao dich thanh cong trén thi trwong 13 cac hoat dong mua bén tai san da dién
ra, tai san da dugc bén ban giao hang, chuyén quyén s& hitu (quyén st dung - doi
vai dat) cho bén mua, nhan thanh toan; bén mua c6 nghia vu thanh toan cho bén
ban, nhan hang va quyén s¢ hiru hodc quyén st dung theo thoa thuan.
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Giao dich phé bién trén thi truong 1a hoat dong mua, ban tai san dugc tién
hanh cong khai trén thi truong. Mot tai san dugc xac nhan 1a c6 giao dich phd bién
khi ¢6 it nhit 3 tai san tuong tu da co6 giao dich mua, ban trén thi truong.

Cdc yéu t6 so sanh 1a cac thong sb kinh té, k§ thuat chu yéu, tinh trang phap 1y,
mirc gia giao dich, thoi gian, diéu kién giao dich (diéu kién thi truong, diéu kién
béan, diéu khoan tai chinh...) va cac yéu t6 khac co lién quan (dic diém kinh té k§
thuat cua tai san, tinh trang sir dung tai san, tai san khac ban kém theo...) c6 anh
huong 16n dén gia tri tai san.

Pon vi so sanh chudn 1a don vi tinh co ban cua tai san ma c6 thé quy doi theo
don vi d6 vé chuan dé so sanh gifra c4c tai sadn cung loai v&i nhau. Vi du: mét, m’,
m’, hecta, phong, giudng bénh, ghé ngéi, don vi thu€, nang suit, san lugng/hécta,
san pham/ca mdy, cong suit, kg, ta, tn.

Tong gid tri diéu chinh thuan 1a tong mic diéu chinh theo cac yéu td so sanh
c6 tinh dén ddu 4m (diu chinh giam) va ddu duong (diéu chinh ting), nghia 1a
khong xét vé gia tri tuyét d6i cia mdi 1an diéu chinh.

Téng gid tri diéu chinh gdp 1a tong mirc diéu chinh theo cac yéu tb so sanh vé
gia tri tuyét doi.

Mikc gid chi dan 13 muc gid cla tai san so sanh sau khi d duoc diéu chinh theo
su khac biét vé cac yéu td so sanh véi tai san tham dinh gia. Cac mic gia chi dan 1a
co s& cudi cing dé udc tinh muc gia cia tai san thim dinh.

II. NOI DUNG TIEU CHUAN

1. Cach tiép can tu thi truong co thé duoc st dung dé xac dinh gia tri tai san
tham dinh gi4 theo co s& gia tri thi trudng hodc phi thi trudng theo Tiéu chuan
tham dinh gia Viét Nam.

bé xac dinh gia tri thi truong, viéc &p dung cach tiép can tu thi truong can
phan anh dugc quan diém cua cac ddi tuong thong thudng tham gia thi truong tai
san tham dinh gi4, cin cr vao mirc gia giao dich ciia cac tai san so sanh sau khi da
diéu chinh mtc do tac dong dén gia cua cac yéu td khac biét. Gia tri cla tai san
tham dinh gia can duoc udc lugng, danh gia trén co sé nhu cau cua dbi tuong
thong thuong tham gia thi truong tai san tham dinh, khong dua trén cac dic diém
dic biét chi co gia tri ddi v6i mot sb ca biét ddi twong tham gia thi trudng tai san
tham dinh gia.

Dé x4c dinh gia tri phi thi truong, thidm dinh vién cin xac dinh gia tri tai san
tham dinh gia trén co sd cac diém dic biét cia tai san thAm dinh gia, nhom
khach hang (hodc nha dau tu) ca biét c6 nhu cdu sir dung cac dic diém dic biét
do cua tai san. Tur d6 khdo sat cac gia giao dich cua cac tai san so sanh co cac
dic diém dic biét tuong tu véi doi tuong tham gia thi truong la cac khach hang
(hoac nha dau tu) ca bi¢t, c6 nhu cau sir dung céc dac diém dic biét trén cua tai
san tham dinh gia.
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2. Phuong phép so sanh thuong duoc ap dung dé thim dinh gid cac tai san
tham dinh gia co6 giao dich phd bién trén thi truong.

Tham dinh vién cdn ct vao su khac biét vé céc yéu td so sanh cta tai san so
sanh véi tai san tham dinh gia dé di€u chinh (tdng, gidm) mirc gi4 cua tai san so
sanh, tir d6 xac dinh mirc gia chi dan cua tai san so sanh.

Cac yéu t6 so sanh co ban can thu thap ddi v&i mot s6 loai hinh tai san theo
quy dinh tai Phu luc s6 01 ban hanh kém theo Ti€u chuan nay.

3. Cac budc ap dung trong tham dinh gia theo cach tiép cn tir thi trudng

Viéc tién hanh tham dinh gia can dugc thuc hién theo 06 budc cua Quy trinh
tham dinh gia quy dinh tai Ti€u chuan tham dinh gid Viét Nam s6 05. P61 vd1 mot
s0 budc cua Quy trinh tham dinh gid, khi 4p dung céch ti€p can tu thi truong dé
xac dinh gié tri tai san can tham dinh gia, tham dinh vién can thyc hién nhu sau:

- Tai buéc 3 - Khao sat thuc té, thu thap thong tin, tham dinh vién can déng
thoi tuan thil cic yéu cau quy dinh tai diém 1, diém 4 muc II va cac huéng dan
khac c6 lién quan cta Ti€u chuan nay.

- Tai budc 4 - Phan tich thong tin, thAm dinh vién can dong thoi tudn tha cac
yéu cau quy dinh tai diém 1, diém 5 muc II va cac hudng dan khac c6 lién quan
cua Tiéu chuan nay.

- Tai budce 5 - Xac dinh gia tri tai san can thAm dinh gia, tham dinh vién can ap
dung céc k¥ thuat dugc hudng dan tai diém 6, diém 7 muc II va cac hudng dan
khac c6 lién quan cua Ti€u chuan nay.

4. Yéu cau khi khao sat thuc té, thu thap thong tin vé tai san so sanh

a) Thong tin duoc wu tién thu thap tir két qua cac giao dich thanh cong trén thi
truong. Trong truong hop co so gia tri 1a thi truong thi trong cac giao dich nay bén
mua, bén ban cé kha nang tiép can thong tin v€ tai san nhu nhau, thoa thuan mua
ban khong trai vai quy dinh cua phap luat, tu nguyén, khong chiu bat ctr suc €ép
nao tur bén ngoai.

Thong tin thu thap phai dam bao khach quan ding theo thuc té cac giao dich
tai san va dua trén bang chung cu thé dé chirng minh vé mirc gid cua tai san da
giao dich thanh cong trén thi truong, ghi rd nguodn goc, thoi gian thu thap thong tin
trong bao cao tham dinh gid. Tuy tinh hinh thuc té ctua tai sdin ma tham dinh vién
co thé thu thdp cac ching cu thi truong lya chon tir mot trong cac chi dan (hoac
trong tat ca cac chi dan) sau: thong qua cac hop dong, hoa don, ching tir mua bén;
cac két qua giao dich thanh cong trén cac san giao dich; cdc phuong ti¢n thong tin
dai chung; cac phiéu di€u tra thuc t€ thi truong cia cac tham dinh vién; cac ching
ctr duogc ghi trong cac van ban cua cic co quan nha nudc, cac doanh nghiép san
xuat, kinh doanh,....
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Dbi véi cac thong tin vé gia tai san di giao dich thanh cong trén thi truong
thu thap thong qua phong van qua dién thoai, phong van truc tiép, qua phuong
tién thong tin dai ching, san giao dich bat dong san, trén mang Internet... thi tham
dinh vién phai c6 sy tham dinh, xem xét, ddnh gid va kiém ching than trong bao
dam nhiing thong tin d6 co6 thé sir dung dugc trude khi sir dung vao phan tich,
tinh toan;

b) Pdi véi cac tai san dugce chao ban (giao dich chua thanh cong), tham dinh
vién can phai thu thap thong tin, so sanh gitra mirc gia chao ban (thuong cao hon
gia pho bién trén thi truong) voi gid thi truong dé co6 sy di€u chinh hop 1y, tim ra
muc gia phu hop trude khi sir dung 1am mirc gia so sanh.

Dbi v6i cac tai san dugce chao mua (giao dich chua thanh cong), tham dinh
vién can phai thu thdp thong tin, so sanh gilra muc gid chao mua (thuong thap hon
gid pho bién trén thi truong) vai gia thi truong d€ co su di€u chinh hop 1y, tim ra
muc gid phu hop trudce khi sir dung dua vao lam mure gid so sanh;

¢) Giao dich cua tai san so sanh duoc lua chon phai dién ra tai hoic gﬁn thoi
diém tham dinh gid nhung khong quéa 02 nam tinh dén thoi diém tham dinh gia;

d) Tham dinh vién phai luu giit cic bang ching: vé gia tai san di giao dich
thanh cong hodc dugc chao mua hodc dugc chao ban trén thi trudong; vé thoi diém
dién ra giao dich, dia diém giao dich, mgt hodc nhi€u bén tham gia giao dich, cac
chung ctr so sanh... trong HO so tham dinh gia dé bao dam dap tng yéu cau kiém
tra cia co quan quan 1y nha nudc vé tham dinh gia khi can thi€t hoac phuc vu viéc
xu 1y tranh chap vé két qua tham dinh gia (néu co6 phat sinh).

5. Yéu cau khi phan tich thong tin

Phan tich, so sanh dé rut ra nhirng diém tuong tu va nhing diém khac biét,
nhitng 1g1 thé va diém bat lgi cua tai san tham dinh gia vai tai san so sdnh. Viéc
phan tich dugc thuc hién trén 2 hinh thic:

- Phén tich dinh luong (phén tich theo s6 lugng): bao gdm phén tich theo cip,
phan tich thong k&, phan tich hoi qui, phan tich chi phi v.v... tim ra mtc di€u chinh
1a s0 tién hoac ty I¢ phan tram (%).

- Phan tich dinh tinh (phan tich theo chat lugng) bao gdm phan tich so sanh
tuong quan, phan tich xé€p hang va phong van cac bén lién quan.

6. Xac dinh muc gia chi dan cta cic tai san so sanh

Muic gia chi dan ciia cac tai san so sanh duoc xac dinh trén co s& muc gia cla cac
tai san so sanh sau khi diéu chinh chénh 1€ch do khéc biét vé cac yéu to so sanh.

Truong hop gia tai san c6 bién dong trong khoang thoi gian tir thoi diém
chuyén nhuong thanh cong hodc thoi di€ém dugc chao mua hodc thoi diém dugc
chao ban cua tai san so sanh dén thoi diém tham dinh gia thi trude khi thyc hién
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viéc diéu chinh muc gia cua tai san so sanh theo cac yéu t6 so sanh, can phai diéu
chinh (tdng hodc gidm) murc gid cua tai san so sanh theo chi s6 bién dong gia cua
loai tai san d6 do cac co quan c6 trach nhiém cong b6 hoac do tham dinh vién
thong ké tinh toan cho phu hgp vdi bién dong cua gid thi truong trong khoang thoi
gian nay.

Phan tich, so sanh rut ra nhitng diém tuong ty va nhitng diém khac biét, nhitng
uu diém va bat 1g1 cia tai san tham dinh gia véi tai sadn so sdnh. Viéc phan tich, so
sanh thyc hi¢n do1 véi cac yéu to so sanh dinh lugng (c6 thé luong hoa thanh tién)
trudc, cac yeu to so sanh dinh tinh (khong thé luong héa thanh tién) sau.

a) D6i twong diéu chinh: 13 gia ban hodc gia quy d6i vé don vi so sanh chuin
(gia giao dich thanh cong hodc gia chao mua, gid chao ban trén thi truong sau khi
da co sy diéu chinh hop Iy v€ mirc gia mua ban phd bién trén thi truong). Vi du gia
quy doi v€ don vi so sanh chuan bao gom:

- Dét dai, trang trai: gia/m’, gia/mét dai mit tién, gia/sdo...

- Can ho chung cu, biét thy: gid/can ho, gié/mz,...

- Kho hang: gia/m’, gia/m’,...

- Cau tau, bén cang: gia/m’, gia/ha.,...

- Bénh vién: gid/giudong bénh,...

- Rap chiéu phim: gia/ghé ngoi,...

- May - thiét bi: giad/don vi cong suat (CV...), gid/don vi k§ thuat chua yéu,...

29 ¢ 29 ¢¢

Dbi voi mot sb don vi do mang tinh dia phu’O’ng nhu “sao”, “thudc”, glé/mét dai
mat tién”,... thi thdm dinh vién can néu 16 yéu t6 nay trong Bao céo két qua tham dinh
gia, dong thoi c6 ghi chil “sao”, “thudc”,... twong dwong véi bao nhiéu mét;

b) Cin cr diéu chinh: dua vao chénh 1éch cac yéu t6 so sanh (kha ning sinh
loi, tinh trang phap 1y, co s& ha tang, cac dac di€m ty nhién: vi tri, hinh dang thtra
dat, huong, canh quan, moi trudong, thiét ké noi that, ngoai that, ty 1€ st dung dat,
quy dinh v€ chi€u cao cong trinh, cong suat, nang suat, hé so ti€éu hao nguyén liéu,
nhién li¢u...) gilra tai san so sdnh va tai san tham dinh gia;

¢) Nguyén tic diéu chinh:

- LAy tai san thAm dinh gia lam chuan dé diéu chinh gia cta tai san so sanh
theo cac dac di€m cua tai san tham dinh gia.

- Khi diéu chinh gia theo su khac biét ciia mot yéu td so sanh thi ¢d dinh nhirng
y€u td so sanh con lai (coi nhu giong nhau).

- Nhitng yéu t6 & tai san so sanh kém hon so véi tai san thim dinh gid thi diéu
chinh tang mirc gia tinh theo don vi chuan cua tai san so sanh (cong). Nhitng yéu
t0 O tai sdn so sanh vugt trd1 hon so vdi tai san tham dinh gia thi diéu chinh gidam
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murc gia tinh theo don vi chuan tai san so sanh (trir). Khi thuc hién diéu chinh gia
theo ty 1€ phan tram, néu tai san so sanh c6 yéu t6 so sanh thudn lgi hon (t6t hon)
thi trur di (-) con néu kém hon thi cong vao (+) mot ty 1€ % gia cta tai san so sanh.

- Nhitng yéu td & tai san so sanh giéng véi tai san tham dinh gia thi giit nguyén
muc gia cua tai san so sanh (khong di€u chinh).

- Mdi mot sy didu chinh vé cac yéu tb so sanh phai dugc chimg minh tir cac
chimg cr di€u tra thu thap duogc trén thi truong;

d) Phuong thirc diéu chinh:

- Piéu chinh theo s tién tuyét ddi: ap dung dbi véi chénh 1éch cac yéu tb so
sanh c6 thé xac dinh dugc muc di€u chinh tuyét doi 1a mot khoan tién cu thé thong
qua viéc tinh todn, vi du nhu di€u ki¢n thanh todn, chi phi phép ly, trang bi noi
that, san vuon, bé boi, gara 0 t6... (d61 vdoi bat dong san); diéu ki¢n thanh toan,
thiét b1 kém theo, chi phi lap dat, dao tao, van hanh... (d61 vo1 may, thiét bi).

- Piéu chinh theo ty 18 phan trim: ap dung d6i v6i chénh 1éch cac yéu td so
sanh chi c6 thé xac dinh dugc muc di€u chinh twong doi theo ty 1€, mang tinh udc
lugng cao nhu: moi trudng, canh quan, dicéu ki¢n ha tang, vi tri (461 voi bat dong
san); nam san xuat, dac trung k¥ thuat cha yéu (d61 vdi may, thiét bi).

Tham dinh vién vé gia cin clr vao diéu tra thi trudng, tim ra cac bang chimg
v€ chénh l¢ch gid cua tung yéu t6 so sanh dé dua vao tinh toan, diéu chinh cho
phu hop.

Vi du vé phén tich thong tin va phuong thirc diéu chinh tai Phy luc s6 02 ban
hanh kém theo Tiéu chuan nay;

d) Mtic diéu chinh:

Mt diéu chinh muc gia do su khac biét vé cac yéu td so sanh can duogc ude
tinh trén co s& thong tin giao dich trén thi truong, dong thoi cd sy phan tich, danh
gid mic d§ anh hudng dén gia tri tai san cua cac yéu to so sanh.

Mt diéu chinh c6 thé dugc xac dinh théng qua cac k¥ thuat nhur:

- Phan tich cac cdp tai san tuong tu, so sanh mirc gid cua tung cap tai san chi
khac biét vé 01 y€u to so sanh duy nhat, tir §6 xac dinh mac chénh 1€ch gia tai san
do tac dong cua yéu té so sanh do. Trong truong hop khong tim dugce cac cap tai
san tuong tu chi khac biét vé 01 y€u t6 so sanh duy nhat, thAm dinh vién c6 thé
diéu chinh cac diém khac biét chinh cta cdp tai san tuong tu dé chi con khac biét
vé 01 yéu to so sanh duy nhat, tir d6 xac dinh mirc chénh léch gia tai san do tac
dong cua yéu t6 so sanh do.

- K¥ thuat phén tich théng ké, do thi dé xac dinh xu hudng bién doi, mic do
tac dong pho bién;
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e) Thir ty diéu chinh:

Tham dinh vién tién hanh diéu chinh nhom yéu t6 lién quan dén giao dich cua tai
san trude, didu chinh nhom yéu t6 so sanh vé dic diém (k¥ thuat - kinh té) cta tai san
sau. Nhom yéu t6 lién quan dén giao dich cia tai san bao gom: tinh trang phap Iy,
diéu kién thanh toan, diéu kién giao dich, cac chi phi phat sinh ngay sau khi mua, diéu
kién thi truong khi giao dich. Gia sau khi diéu chmh cho nhom yéu t6 lién quan dén
giao dich duoc sir dung dé diéu chinh cho nhom yeu t dic diém cua tai san.

Khi diéu chinh gia tai san so sanh theo ting nhom yéu t6 trén thi diéu chinh

cac yéu td so sanh theo sb tién tuyét d6i trudce, diéu chinh theo ty 1& phan trim sau.
Gi4 sau khi diéu chinh tuyét doi duogc sir dung cho diéu chinh theo ty 1€ phan tram;

g) Nguyén tic khdng ché:

Phai bdo dam chénh I¢ch gifta murc gid cua tai san so sanh (dong A - bang
dudi) véi mire gid chi dan cua tai san d6 (dong D - bang dudi) khong qua cao va
khong phu hop véi cac chung cur thi truong.

Tham dinh vién can bao dam chénh léch gita mo1 mirc gid chi dan vo1 muire gia
trung binh ctia cdc muc gia chi dan khong qué 15%.

h) Bang di€u chinh cac mtrc gia chi dan theo cac y€u to so sanh

o Pon | Taisan Tai Tai Tai san
TT Yéu to so sanh vi thAm | sinso | san so | so sanh
tinh | dinh gia | sanh 1 | sanh 2 3
A ((1;11::, tilliﬁt;ll:’)b'ﬂg (Gia truge Pa biét | i biét | Da bibt
B Gia quy ddivédonvisosinh | | | | |
_________ chwan L
C | Diéu chinh cac yéu to so sanh
""""" Yéutésosanh1 | | | | |
oy |l diuchion | |
Muic diéu chinh Dong
Gid sau diéu chinh 1~ |Péng | | | |
""""" Yéutésosanh2 | | | | |
oo |l diuchion | |
Moukc diéu chinh Pong
Gidsau diéuchinh2 | Pong| | | |
""""" Yéutésosanh3 | | | | |
oy |l diuchion | |
Muc diéu chinh Dong
Gid sau diéu chinh3 | Péng | | | |
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o Pon Tz‘liosﬁn Tai Tai Tai san
TT Yéu to so sanh vi thAm | sinso | san so | so sanh
tinh | dinh gia | sanh 1 | sanh 2 3
Yeutososanhd | )| |
oy |Vl dieuchinh ] % |
Mie diewchinh | Pong| | | |
_________ Gid sau dicu chinh4 | Pong | | |
D | Mitcgid chidan | | | | |
DI Glfl tr; trung binh cua muc gia Pong
chidan
Muc do chénh 1éch véi gia tri
D2 | trung binh cua cadc muc gia %
chidan
_E | Tong hop cic 50 ligu dieu chinh tai mgeCc
| EI | Tonggidridicuchinhgop | Pong | | | |
E2 | Tongsolandicuchinh Lan
| B3 |Biéndodicuchinh | L I R R
E4 | Tong gia tri diéu chinh thuan Pong

7. Xac dinh mirc gia cua tai san thAm dinh gia thong qua mac gia chi din cia
cac tai san so sanh.

Trén co s muc gia chi dan cia cdc tai san so sanh, thim dinh vién can phan
tich chat lugng thong tin ctia céc tai san so sanh, sau d6 két hop phan tich thém
nhirng ti€u chi sau dé€ xac dinh gia tri udc tinh cudi cung cho tai san tham dinh gia:

- Tong gia tri diéu chinh gdép nho nhat (tic 13 trj tuyét dbi cua tong cac didu
chinh 1a nhé nhat). Nhu vay, chénh 1éch gitra muc giéd trude diéu chinh va muac gia
sau diéu chinh cuoi cung la nho nhat.

- Tong s6 1an diéu chinh cang it cang tbt.

- Bién d¢ diéu chinh (nghia 13 muc hoic ty 1& % diéu chinh) cia mot yéu td so
sanh cang nhé cang tot.

- Toéng cac gia tri diéu chinh thudn nhé nhét ttc 1a tong cua cac diéu chinh 1a
nho nhat.

Vi du vé ap dung phuong phép so sanh dé tham dinh gia tai san tai Phy luc s6 03
kém theo Ti€u chuan nay./.

KT. BQO TRUONG
THU TRUONG

Tran Van Hiéu
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o Phy Iye 56 01 N
CAC YEU TO SO SANH CO BAN pOI VoI MOT SO NHOM TAI SAN
(Ban hanh kem theo Tiéu chuan tham dinh gia Viét Nam so 08)

1. Bat dong san

1.1. Cac yéu tb so sanh 4p dung dbi voi bat dong san:

a) Pic diém phap 1}'1 ctia bt dong san

Céac diém khong glong nhau phd blen vé dac diém phép 1y cua bat dong san
nhu: da duogc cap glay hodc chua dugc cap glay chtmg nhan quyén st dung dit,
thoi hap su dung dat 6n dinh lau dai hoac on dinh c6 thoi hgm hoaq thoi han st
dung dat con lai 1a bao nhi€u), cac quyén cuia nguoi st dung doi véi bat dong san...

Chi sur dung bat dong san c6 muc dich sir dung khac vai bat dong san tham
dinh gia lam bat dong san so sanh trong truong hop han ché thong tin phu hop vé
tai san so sanh. Truong hop sir dung phai néu 15 1y do trong Ching thu tham dinh
gia va Bao cao két qua tham dinh gia, dong thoi phai phan anh day du cac chi phi
chuyén d6i muc dich s dung (bao gdm ca chi phi co hdi) dam bao phu hop véi
muc dich sir dung cao nhét va hiéu qua nhat cta tai san khi thyc hién diéu chinh;

b) Cac diéu khoan vé tai chinh ciia cac giao dich

Céc diéu khoan tai chinh khong gidng nhau thudng gip 1a: Tra tién mot lan
hodc nhi€u lan, ho trg 1ai suat vay thé chap,...

c¢) Chi phi phai bo ra ngay sau khi mua

Néu c6 chi phi nay phat sinh thi phai cong vao mirc gia giao dich thanh cong;

d) Gia tri tai san khong phai bat dong san

Trong trudng hop phat sinh viéc ban kém cac tai san khong phai bat dong san
thi phai xem x¢ét loai trir hodc cdng gia tri cac tai sdn nay vao gia ban tuy thudc vao
truong hop tai san ban kém nay thudc tai san so sanh hay tai san tham dinh gia;

d) Piéu kién thi truong lic giao dich

Tinh hinh thi trudng luc giao dich cua tai san tham dinh gia va cac tai san so

sanh phai tuong tu nhau. Néu c6 bién dong gia phai thyc hién viée diéu chinh. Ty
1¢ diéu chinh bién dong gia phai can cit vao diéu tra trén thi truong;

e) Vi tri, dia diém:

Pic diém vi tri cta tai san thAm dinh gid va cac tai san so sanh: thudc trung
tam thanh pho, khu ngoai 6, khu vuc nong thon,...; khoang cach dén cho, siéu thi,
truong hoc, bénh vién, cong vién, bén xe bus, khu dan cu... dac diém veé giao
thong, dudng xa...

Viéc diéu chinh su chénh 1éch vé yéu t6 dia diém ndy can quy d6i thanh chénh
1éch ty I¢ v€ gia giao dich trén thi trudong hodc chi phi phat sinh lién quan dén viéc
di lai, can ctr vao ching cur thu thap tur thi truong;
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g) Cac dac diém tu nhién: hinh dang, chiéu rong mat tién, chiéu sau 16 dat,
hudng...

Viéc diéu chinh yéu t6 ndy cin quy d6i thanh chénh léch ty 18 vé gid giao dich
trén thi truong hodc chi phi phat sinh dé khac phuc diém bat lgi, cin cr vao chiing
ct thu thap tur thi truong;

h) Quy hoach

Khi xem xét so sanh gia ban ctia cic bat dong san can chi y dén bat dong san
tham dinh gia véi cac bat dong san ddi chiéu so sanh c6 twong ty véi nhau vé mat
quy hoach cua khu vuc hay khong;

i) Pic diém tai san trén dat

Céac cong trinh xay dung trén dit 1a mot bo phan quan trong 7céu thanh bﬁ:.t
dong san va dong gop vao chi phi hinh thanh, tinh hiru dung, tinh tham my cua bat
dong san do do khi xem xet so sanh gia tri cua cac bat dong san can phai chi y
xem x¢&t, di€u chinh yé€u t0 nay theo so tién tuyét doi.

1.2. Cac yéu td so sanh ap dung ddi véi mot sb loai bat dong san cu thé:

a) Nha ¢ dan cu

- Loai nha &: nha chung cu, nha lién ké, nha biét thu,...;

- Pic diém cta khu dan cu: trinh do dan tri, mic d6 an ninh;

- P9 sén co cua cac dich vu nhu trong tré, trudng hoc, cira hang dn udng;

- Pac diém tai san trén dat (ngdi nha chinh va cac hang muc xay dung khac
nhu gara, nha phy, duong di, cac birc tuong xay, hang rao, phong canh, bai co, cay
co1 va vuon,...) quy mo, mat tién.

b) Ctra hang, chg, siéu thi, khu thuvong mai

- Gia ban, thué;

- Vi tri, kha nang sinh 101;

- Thoi gian kinh doanh (mot budi hay ca ngay);

- Chiéu rong mat tién;

- Piéu kién ban, thué mudén mit bang;

- Piéu kién giao nhan va phan phédi hang héa (chd d6 6 t, xe may, bai xép d&
hang hoéa);

- Su phu hop cua thiét ké véi cong nang lam noi ban hang cua cong trinh;

- Hé thdng phong chéng chay nd, 16i thoat hiém;

- Dich vu v€ sinh, thu gom réc;

- Su thuan tién cho ngudi mua hang (duong x4, chd dé Xe,...);

- Bic diém vé dén sd, nghé nghiép, thu nhap cua khach hang tiém ning;

- Cac yéu t6 khac.
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¢) Van phong

- Gia thug;

- Dién tich st dung;

- Pja diém, vi tri;

- Hé thong diéu hoa nhiét 4o, phong chay chita chay;

- Hé théng thong tin, lién lac;

- Hé thdng anh sang;

- Su phu hop cua thiét ké véi cong nang lam van phong cua cong trinh;

- Cau thang may, 151 thoat hiém;

- Dich vu v€ sinh, moéi truong;

- Hé théng bao dam an ninh;

- Chi phi va muc d6 san c6 dich vu quan 1y, duy tu;

- Chat lugng quan 1y;

- Diéu kién béan, thué mudn;

- Cac yéu t6 khac.

d) Bt dong san cong nghiép

- bia diém, vi tri;

- Gia thug;

- Cac dich vu cép va thoat nudce, cung cép dién, khi hoa long, dién thoai, vién thong,
xur ly nudce thai;

- Mure d6 thuén loi hay kho khan cua hé théng giao thong ndi bo phuc vu cung

cap vat tu, giao nhan hang hoa;

- Hé thdng giao thong ndi lién voi cang, ga tau hoa, ga hang khong, khu dan cu;

- bam bao anh sang ty nhién;

- Dia hinh dét;

- Tinh trang trat ty, tri an khu vuc;

- Cac phuong tién chdng chay nd, hé théng vé sinh va thong gio, thoat hiém;

- Su phu hop cua thiét ké xdy dung v&i muc dich va loai hinh san xut,
kinh doanh;

- Su sén ¢6 cac ngudn lao dong cua dia phuong va cac ving 1an can;
- Hé thdng nha an, phuc loi xa hoi va bai db 6 to;

- Céc yéu t6 khac.

d) Trang trai

- bat dai, mat nudc;
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- Bac tinh phap 1y;

- Vi tri;

- Pia hinh (ddc, bang phang);

- Khi hau va luong mua;

- Quy mo trang trai;

- Nang suit;

- Hé thdng tudi, tiéu;

- Puong vao vara;

- Hang rao va cong;

- Piéu kién vé cép, thoat nudc va dién;

- Nha cura;

- Loai, hang, tinh trang va dic diém cta cong trinh xay dung phuc vu trang trai;

- Céc yéu t6 khac.

2. Pong san

a) Cac thong so kinh té k¥ thuat cha yéu cua loai mdy, thiét bi

Déi véi may, thiét bi can chi y cac théng s6 co ban: cdu tao may, thiét bi, cong
suit, ning suit, kich thudc (chleu dai, chiu rong,...), model, mic tiéu hao nhlen
liéu, nudc san xuat, nim san xuat, nim dua vao st dung, bao hanh, mirc do san co

ctia cac linh kién thay thé,... Pdi véi phuong tién van tai can cha ¥ thém céc thong
s0 nhu d0 cao mén nudc, trong tai, trang thi€t bi kem theo, ti¢n nghi noi that,...

b) Dicu kién thanh toan va dich vu kém theo nhw ché do bao tri, béo hanh, lap
dat, huong dan sir dung, lap rap, thiét bi thay thé kém theo,.../.
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Phu luc s6 02
Vi DU VE PIEU CHINH MOQT SO YEU TO SO SANH
(Ban hanh kém theo Tiéu chudn tham dinh gid Viét Nam sé 08)

Céc vi du da duoc gian lugc va chi mang tinh chit minh hoa.

1. Piéu chinh vé dic diém phap ly

Vi du: Tai san tham dinh gia 1a nha ¢ tai Ha Noi, da duogc cép giéy ching nhan
quyén st dung dat 1a loai dat &. Trong s6 cac tai san so sdnh dugc lya chon tai khu
vuc 1an can c6 bat dong san A 1a nha & c6 dién tich 50m’, dugc giao dich gan thoi
diém tham dinh gia voi gia 50 trleu d6ng/m’. Tai thoi d1em giao dich, thira dét coa
bat dong san A chua dugc cap glay chimg nhén quyen str dung dat. Tuy nhién,
theo quy dinh cua phap luét, bat dong san A co du diéu kién dé duoc cip gidy
ching nhan quyén sir dung dat ma khong phai nop tién sir dung dat.

Sau khi diéu tra, nghién cuu, tham dinh vién x4c dinh cac khoan tién phai ndp
khi 1am thu tuc cap gidy chung nhan quyén st dung dat (d6i voi truong hop bat
dong san A) bao gom:

- Tién str dung dét: 0 dong.

- L& phi trude ba: 50m*® x 0,5% x 30.000.000 = 7.500.000 déng

(Trong d6 30.000.000 dong/m* 1a don gia dat cua bat dong san A do UBND
TP. Ha Noi quy dinh c6 hi¢u lyuc tai thoi diém tham dinh gid).

- Phi tham dinh cap quyén st dung dat: 3.000.000 dong

- Lé phi dia chinh: 100.000 dong

Nhu vay, chi phi cho viéc lam thu tuc cdp gidy ching nhan quyén sir dung dat
la: 7.500.000 + 3.000.000 + 100.000 = 10.600.000 dong.

Bat dong san so sanh A can phai diéu chinh chénh léch vé yéu té phap 1y ting
10.600.000 dong khi so sanh véi tai san tham dinh gia.

2. Piéu chinh vé diéu khoan thanh toan

a) Vidu 1:

Tai san tham dinh gia 1a mot thiét bi y t& du kién mua trong diéu kién thuong
mai binh thuong tai thoi diém tham dinh gid. Tai san so sanh 1a mot thiét bi y t&
tuong tu, tuy nhién dugc mua véi diéu kién thanh toan 1a tra tién 40% sau khi ky
hop dong va 60% con lai dugc trd gop hang thang trong vong 1 nam, 1ai tinh trén du
no gidm dan hang thang, 1ai suat vu dai 6%/mam. Gia ban cua tai san so sanh la
120.000.000 dong. Lai suat cho vay thuong mai theo hinh thic trd gop déu hang
thang, 1ai tinh trén du ng gidm dan hang thang pho bién trén thi truong 1a 12%/mnam.

Nhu vay:

S tién tra gop la: 60% x 120.000.000 déng = 72.000.000 dong



16 CONG BAO/S6 1189 + 1190/Ngay 14-12-2015

S tién phai tra hang thang voi 13i suat uu dai 6%/nam (hay 0,5%/thang) 1a:
0,005 (1+0,005)"
(1+0,005)" -1

72.000.000 x = 6.196.800 dong

Gia tri hién tai cta khoan tién phai tra hang thang nay voi muc 13i suat thi
truong 12%/nam (hay 1%/thang) trong 12 thang la:
0,01(1+0,01)"”

6.196.800 : a
(1+0,01)2 -1

= 69.745.500 dong

Vay, gia cua tai san so sanh sau khi diéu chinh vé diéu kién thanh toan la:
40% % 120.000.000 + 69.745.500 = 117.700.000 dong (da lam tron).

b) Vi du 2:

Tham dinh vién cin xac dinh gia tri thi truong cua mot chung cu 100m?, diéu
kién thanh toan pho bién tai thoi diém tham dinh gid 1a tra ngay 100% gia tri can
hd do cong trinh da hoan thanh va dang dua vao str dung. Tai san so sanh la mot
chung cu tuong tu véi dién tich 100 m* va dugc giao dich véi gia 20 triéu dong/m”
c6 dicu kién thanh toan 1a trd tién 2 1an, 50% luc ky hgp dong va 50% sau 1 nam.
Lai suat cho vay mua nha pho bién tai thoi diém tham dinh gid 1a 8%/nam.

Nhu vay, gia tri hién tai ciia khoan tién tra sau 1 nam 1a:

(20.000.000 d&/m* x 100 m?) : 2 : (0,08 + 1) = 925.925.900 dong

Mirc gid cua tai san so sanh sau khi diéu chinh diéu kién thanh toan la:

(20.000.000 d&/m* x 100 m?) : 2 + 925.925.900 = 1.925.925.900 (d6ng)

3. Piéu chinh bién ddng ciia thi truong

Vi dy: Tham dinh vién can diéu chinh muc gia da giao dich thanh cong cua
mot bat dong san D tai thoi diém thang 5/2007 tai thi truong X theo bién dong cua
thi truong dé phuc vu cho mot cudc tham dinh gid tai thoi diém tham dinh gia
thang 7/2008. Tai thi truong X, tham dinh vién thu thdp dugc thong tin giao dich
thanh cong ctua 03 bat dong san A, B, C tuong tu véi bat dong san D:

Giao dich 1 - Bat dong san A mua vao thang 3/2007 véi gia 1,5 ty dong; ban
lai vao thang 7/2008 voi gia 1,662 ty dong: tang 10,8%, tuc 1a khoang 0,68%/thang.

Giao dich 2 - Bit dong san B mua vao thang 4/2007 véi gia 1,535 ty ddng; ban
lai vao thang 02/2008 vai gia 1,642 ty dong: tang 7,0%, trc 1a khoang 0,70%/thang.

Giao dich 3 - Bt dong san C mua vao thang 10/2007 véi gia 1,480 ty dong; ban
lai vao thang 02/2008 véi gia 1,520 ty dong: tang 2,7%, ttirc 1a khoang 0,67%/thang.

Trén co sé tinh toan muirc d6 bién dong gia trén thi trudng cla cac bat dong san
A, B, C qua tung giai doan, tham dinh vién udc tinh duge mirc d§ bién dong thi
truong cua bat dong san D tai thoi diém thang 7/2008 vao khoang 0,67% - 0,7% thang
va c6 xu hudng tuong tu vo1 mirc bién dong cua bat dong san A 1a muc 0,68%
do tuong dong hon vé giai doan nghién ctru./.
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‘ Phuy lyc s6 03
VIDU VE AP DUNG CACH TIEP CAN TU THI TRUONG
(Ban hanh kem theo Tiéu chuan tham dinh gia Viét Nam so 08)

Céc vi du da dugc gian lugc va chi mang tinh chit minh hoa

Vi du: Tai san can tham dinh gia 1a mot 16 hang 80 may bom nuéc do Pai Loan
san xuat nam 2012, cong suat bom: 1Om3/gi(‘y, dd cao cot nude day: 15m, chat lugng
con lai: 85%, muc dich tham dinh gia la dua ra ban ca 16 hang trén thi truong.

Qua thu thap thong tin trén thi trudng c6 cac thong tin vao thoi diém tham dinh
gid nhu sau:

- May bom nudc cing nhian méac do Pai Loan san xuit ndm 2012 cong suit bom
10m’/gio, d6 cao cot nudc day 15m, chat luong méi 100%, gid ban 14.000.000 d/cai.
(Tai san so sanh 1);

- May bom nuéc cing nhin mac do Pai Loan san xuit nim 2012 cong suit
10m3/gi<‘), dd cao cot nude day 12m, chat lugng con lai 85%, gia ban 9.000.000 d/cai.
(Tai san so sanh 2);

- May bom cung nhin méac do DPai Loan san xuit nim 2014 cong suit
10m*/gio, d6 cao cot nude day 15m, chat luong méi 100%, gia ban 16.740.000 d/cai.
Trudong hop mua tir 10 chiéc trg 1én dugce trd chdm 50% sau 01 nam. (Tai san so
sanh 3);

- Gia may bom san xuat naim 2012 bang 80% gid may san xuat nim 2014 cung
dac tinh ky thuat;

- Gia may bom c6 d6 cao cot nudc day 15m bang 110% gia may bom cung
cong suat c6 do cao cot nudc 12m;

- Gid may bom chat luong con lai 85% bang 85% gia may cuing nim san xuét,
cung dac trung k¥ thuat cé chat lugng 100%.

- Lai suat cho vay pho bién 1a 8%/nam.

Loi giai:

* Piéu chinh theo s tién tuyét doi:

- Piéu chinh diéu kién thanh toan nhu sau:

Gi4 tri hién tai cia khoan tién tra sau 01 ndm (d6i voi may bom nudc nim
2014) la:

16.740.000 dong : 2 : (0,08 + 1) = 7.750.000 dong

‘ Mtrc gid cua tai san so sanh 1a may bom nudc nim 2014 sau khi diéu chinh

diéu kién thanh toan la:

16.740.000 dong : 2 + 7.750.000 déng = 16.120.000 dong
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Mirc diéu chinh diéu kién thanh toan la:
16.120.000 dong - 16.740.000 ddng = - 620.000 dong
* Piéu chinh theo ty 1¢ phan tram:

- D61 chi€u mdy bom can tham dinh gia va cdc may bom so sanh:

Yéu t6 so sanh May bom can Tai san Tai san Tai san
tham dinh gia | so sanh 1 so sanh 2 so sanh 3
Nam san xuat 2012 2012 2012 2014
- Chétluong | 85% | 100% | 85% | 100%
- P cao cotnuée | ddcao 15m | d6cao 15m | docao 12m | d¢ cao 15m
- Congsudt | 0m'/gic | 10mYgio | 1omYgio | 10m/gic
Giaban | Cén xdc dinh | 14.000.000d | 9.000.000d | 16.740.000 &

- Can ctr vao cac thong tin trén thi truong, tham dinh vién nhan thay:
+ Gid may bom san xuit nam 2012 bang 80% gia may san xuat nim 2014 cing

dic tinh k¥ thuat, do d6, can diéu chinh cac yéu té k¥ thuat trude, sau do ldy két
qua da di€u chinh céc yéu to k¥ thuat dé lam co s& di€u chinh y€u t6 nam sdn xuat.

+ Gia may bom chat lugng con lai 85% bang 80% gia may cung nam san Xuat,

lugng con lai.

- Nhu vay, co thé tinh duoc ty 1€ diéu chinh nhu sau:

+ Ty 1& diéu chinh d6 cao cot nudc cia may bom so sanh 2:

110% - 100% =

10%

+ Ty 1& diéu chinh nim san xuit may bom so sanh 3:
80% - 100% = - 20%
+ Ty 1 diéu chinh chat lugng ctia may bom so sanh 1:

85% - 100% =

- 15%

+ Ty 1 diéu chinh chat lugng ctia may bom so sanh 3:
85% - 100% = - 15%

* Bang diéu chinh cac murc gia chi dan theo céac yéu to so sanh:

cung dac trung ky thuat co chét lugng 100%, do do, can lay két qua da diéu
chinh cac yéu t6 k¥ thuat va nim san xuit dé 1am co so diéu chinh yéu té chat

.| Taisan | .. . v . \e .
TT Yéu t6 so sanh D(Z'n vi thim Ta1' san so Ta1' san Ta1' san so
tinh . ., sanh 1 so sanh 2 sanh 3
dinh gia
14 thi trud . ‘
4 | Gia thi truong (gia | 4, 14.000.000 | 9.000.000 | 16.740.000
trudc diéu chinh)
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r X Pon vi Tﬁivsﬁn Taisan so | Taisan | Taisan so
i Yeéu 10 so sinh tinh . t hﬁm. i sanh 1 so sanh 2 sanh 3
dinh gia
Dieukignthanhtogn | | | | |
cf | Dl diduchink | S I E NS
Mie diéu chinh | Dong | oo ~620.000 |
Gid sau diéu chinh Dong 14.000.000 | 9.000.000 | 16.120.000
 |Poeaocptnuse | Mar | 15m | 1sm | 12m | 15m |
o | DR diuchinh | S N N 0% | . .
Mie diéu chinh | Dong | o] 900.000 |\ .
Gid sau diéu chinh Déng 14.000.000 | 9.900.000 | 16.120.000
| Namsinxudt || 2012 | 2012 | 2012 | 2014 |
oy | DR diuchink | SSURN EUY S.S N oS -20%
Mie diéu chinh | Dong | ool ]73:224.000
| Gid sau dicu chinh | bong | | 14.000.000 | 9.000.000 | 12.896.000 |
Chatlwgng | | 8% | 100% | 8% | . 100%
cq | Dl dibuchink | SO R 3% | oS 5%
Mie diéu chinh | Dong | 172100000 | -2.418000
| Gid sau dicu chinh | bong | | 11.900.000 | 9.900.000 | 10.478.000 |
D |Micgigchidin | | |11.900.000 | 9.900.000 | 10.478.000
DI gfct;;ﬁgdgnh U2\ ping 10.759.333
""""" Muc do chénh lechvei| | | | |
D2 | gid tri trung binh cia | % 10,60% | -7,99% | -2,61%
caemicgiachidan | | |
_E_| Tong hop cic s6 ligu diéu chinh aimyeC
El Z}iﬁigg?pm dicu Déng 2.100.000 | 900.000 | 6.262.000
B2 | Tongsdlndiéuchih | Ldn | | 1 | 1 | 3
_E3 | Biéndgdicuchinh | A S 15% |.10% | 3%-20%
E4 Z}Zﬁ%}ﬁi dicu Déng 22.100.000 | 900.000 | -6.262.000
R Xac dinh mirc gia cho tai san 10.744.500

thAm dinh gia
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* Nhu vay, vé nguyén tic khong ché:

Theo D2 thi chénh 1éch giita muc gia trung binh ctia cac mirc gia chi dan chi ndm
trong khoang ttr 2,61% - 10,60%, vi vay dam bao khong qua 15%.

* V¢é thong nhat muc gia chi dan:

- Tham dinh vién danh gia chat lugng thong tin vé& céc tai san so sanh 14 tuong
duong nhau, tuy nhién diéu khoan vé téj chinh va cac di€u khodn khuyén mai khéc
con twong doi khac biét gitra cac dia diém ban may bom nam 2014. Mirc d6 chénh
Iéch gitra cac mirc gia chi dan voi cac mirc gia trude diéu chinh la khong dang ke
doi véi tai san so sanh 01 va 02. Vi vay, tham dinh vién nhan dinh nhu sau:

+ V6i muc gia 9.900.000 dong/chiéc thi kha nang giao dich thanh cong (ngudi
mua san sang mua, nguoi ban san sang ban) 1a 40%;

+ Voi mire gia 11.900.000 dong/chiée thi kha ning giao dich thanh cong 13 35%;

+ Véi mue gia 10.478.000 dong/chiée thi kha nang giao dich thanh cong 1a 25%.

Gié thi truong cua méy~b0m duoc wdc tinh bang cach ldy sb binh quan gia
quyén cua cac muc gia chi dan cua 03 tai san so sanh nhu sau:

11.900.000 x 0,35 + 9.900.000 x 0.4 + 10.478.000 x 0,25 = 10.744.500 dong

Nhu vy, gia tri thi trudng cliia miy bom can thim dinh gia 13: 10.744.500 dong.

- Tong gia tri 16 hang can tham dinh gia:

10.744.500 dong/chiéc x 80 chiéc = 859.560.000 dong

Gia trj thi trudng cua 16 hang can tham dinh gia 1a 859.560.000 dong./.
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HE THONG TIEU CHUAN THAM PINH GIA VIET NAM

TIEU CHUAN THAM PINH GIA VIET NAM SO 09
Cich tiép can tir chi phi
(Ky hi¢u: TDGVN 09)
(Ban hanh kem theo Thong tw so 126/2015/TT-BTC
ngay 20 thang 8 nam 2015 cua B¢ Tai chinh)

I. QUY DINH CHUNG
1. Pham vi diéu chinh: Tiéu chuan ndy quy dinh va huéng dan thuc hién cach
tiép can tur chi phi trong qua trinh tham dinh gid do61 véi tat ca cac loai tai san.
Trong trudng hop ¢ Tiéu chuan thim dinh gia Viét Nam ap dung riéng cho mot
nhom tai san cy thé thi 4p dung tiéu chuan tham dinh gia riéng do.

2. Péi tugng ap dung: Tham dinh vién vé gia hanh nghé (sau day goi chung 13
tham dinh vién), Sloanh nghi¢p tham dinh gia, cac t6 chirc va cd nhan khac thyc
hién hoat dong tham dinh gia theo quy dinh cua Luat Gia va cac quy dinh khac cua
phép luat c6 lién quan.

3. Khach hang tham dinh gia va bén tht ba st dung két qua tham dinh gia (neu
c6) theo hop ddng tham dinh gia da ky két phai co nhirng hiéu biét can thiét vé cac
quy dinh trong tiéu chuan nay dé hop tac voi doanh nghiép tham dinh gia trong
qua trinh tham dinh gia.

4. Giai thich tur ngtr:

Cdch tiép cdn tir chi phi 13 cach thirc xac dinh gia tri cla tai san tham dinh gia

thong qua chi phi tao ra mét tai san c6 chuc nang, cong dung gidng hét hodc tuong
tu v6i tai san tham dinh gia va hao mon cua tai san tham dinh gia.

Phuwong phdp chi phi tai tao 1a phuong phap tham dinh gia xac dinh gia tri cua
tai san thim dinh gia duya trén co s¢ chénh 1éch gitra chi phi tai tao ra tai san gidng
hét véi tai san tham dinh gia theo gi4 thi truong hién hanh va gia tri hao mon cua
tai san thAm dinh gia. Phuong phap chi phi tai tao thudc cach tiép can tir chi phi.

Phuwong phap chi phl thay thé 1a phuong phap tham dinh gia xac dinh gia tri
clia tai san tham dinh gia dua trén co s chénh léch giira chi phi thay thé dé tao ra
mot tai san tuong tu tai san tham dinh gia c6 cung chirc nang, céng dung theo gia
thi trudng hién hanh va gia tri hao mon cua tai san tham dinh gia. Phuong phap chi
phi thay thé thudc cach tiép can tir chi phi.

Hao mon vdt Iy 1a ton that vé tinh hitu dung cua tai san dan t6i giam gia tri tai
san do hu héng vé vat chat cua tai san hodc céc bd phan cAu tao nén tai san, gay ra
boi tdc dong cua thoi gian va qua trinh sir dung thong thuong.

Hao mon chirc ndng 13 t6n that vé tinh hitu dung cta tai san dan t6i giam gia tri
tai san do str dung tai san ndy khéng mang lai hiéu qua nhu sir dung tai san thay thé.
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Hao mon ngoqi bién la ton that vé tinh hiru dyng cua tai san dan toi giam gia tri
tai san do 18i thoi vé kinh te hodc do yéu to khu vyc bén ngoal tac dong dén tai san.
Hao mon ngoai bién bao gdm hao mon kinh té va giam gia do vi tri.

Hao ngo‘n kinh té 1&‘1’ ton thét cua téi‘sém do céc‘nhér} td bén ngoé}i, dac biét l1a
cac nhén to lién quan dén sy thay doi v€ cung va cau doi voi san pham do tai san
tao ra, dan té1 giam gia tri tai san.

Giam gid do vi tri thuong ap dung doi véi tai san la bat dong sdan. D6 1a sy
giam gia cua bat dong san do cé su tic dong tiéu cuc cia mdi truong xung quanh
dén bat dong san.

Tai san thay thé 1a tai san dugc thiét ké, ché tao hodc xay dung véi cong nghé,
nguyén vat li€u va ky thu;?tt md&i hon, co6 chlic nang tuong ty va tinh hitu dung
tuong duong voi tai san tham dinh gia.

Téng gid tri hao mon ciia tdi san (gid tri hao mon lily ké cua tai san) 13 tong
murc giémq gia t{i cua tai san do cac loai hao mon vat 1y, chic nang va ngoai bién
tai thoi diém tham dinh gia.

Tuéi doi kinh 1 1a tong s6 thoi gian t0i da (tudi doi ky vong t0i da cia tai san)
su dung tai san dap ung dugc hi€u qua kinh t€. Tudi doi kinh t€ cua may, thiét bi 1a
0 nam dy tinh sir dung may, thiét bi vao hoat dong san xuat, kinh doanh theo quy
dinh hién hanh, ¢ diéu kién binh thuong, phu hop v6i cac thong s6 kinh té - ky
thuat cua tai san va dap ung duoc hi¢u qua kinh té cua viéc str dung tai san. Tuobi
doi kinh té cua bat dong san la s6 nam cong trinh kién trac trén dat dong goép lam
tang gia tri cia toan bo bat dong san.

Tuéi doi kinh té con lgi la thoi gian st dung con lai (tinh tir thoi diém tham
dinh gid) cua tai san phat huy dugc hi¢u qua.

Tuéi doi thue té 1a s6 nam tinh tur khi hoé}n thélph san xuit, ché tao, xay dung
tai san m&i 100% dua vao st dung dén thoi diém tham dinh gia.

T uéi doi hiéu qua la s6 nam thé hién thyc trang cua tai san tham dinh gia tai
tho1 diém tham dinh gia.

Tudi doi hidu qua c6 thé bang, nho hon hodc 16n hon tudi doi thuc t€ cua tai
san tuy thudc vao tinh trang duy tu, bao dudng, khac phuc tai san. Cu thé:

- Tubi doi hiéu qua béng tudi doi thue té cta tai san néu tai san duogc bao dudng,
duy tu, stra chira tai san theo dung dinh ky, dung quy trinh.

- Tuf)i dot hi€u qua nhé hon ]:uéi doi thuc té clia tai san néu tai san dugc duy tu, bao
dudng tot, duoc tan trang nang cap lam tang chat lugng cua tai san.

- Tuoi doi hiéu qué 16n hon tudi doi thyc t€ cua tai san néu tai san khong dugc bao
dudng, nang cap, duy tu, stra chira tai san theo diing dinh ky, ding quy trinh.

Loi nhudn ciia nha dau tw (Loi nhudn ciia nha sdan xudt) 1a phan chénh 1éch
gitra gia tri thi truong cua tai san tham dinh gid trir (-) tong chi phi (bao gdm chi

phi truc tiép va chi phi gian tiép), trir (-) cac khoan thué, phi phai nop theo quy
dinh cua phap luét.
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I1. NQI DUNG TIEU CHUAN

1. Cach tiép can tu chi phi co thé dugc st dung dé xac dinh gia tri tai san tham
dinh gia theo co s& gia thi trudong hodc phi thi truong.

Dé xac dinh gia trj thi truong, viéc ap dung cach tiép can chi phi can phan anh
dugc quan diém cua dbi tuong thong thudng tham gia thi truong tai san tham dinh
gia. Cu thé: chi phi thay thé, mic d6 hitu dung mong mudn d6i véi tai san, gia tri
hao mon cua tai san,... can duge danh gia trén co s& khao sat thi truong, tim hiéu
quan diém, nhu cau va tinh hinh tai chinh ctia nhiing nguoi tham gia thi truong.
Tham dinh vién ciing can xac dinh muc dich sir dung tai san dé dap tng nguyén tic
sir dung t6t nhat va hiéu qua nhat.

Pé xac dinh gia tri phi thi truong, viéc 4p dung cach tiép can chi phi can phan
anh duogc cac dic diém dic thu cia doi tuong st dung dic biét, dic diém dic biét
hodc tinh ning sir dung dic biét cua tai san tham dinh gid. Vi du: trong trudong hop
xéc dinh gia tri tai san d6i voi nguoi chii s¢ hiru, tham dinh vién can ap dung cach
tiép can chi phi trén co s& danh gia nhu cu str dung tai san, kha ning tai chinh,...
ciia nguoi chu s¢ hiru.

2. Cach tiép can tir chi phi thudng duge ap dung trong trudong hop:

- Khong c6 du thong tin trén thi trudng dé ap dung cach tiép can thi truong va
cach tiép can thu nhap.

- C6 du dinh tao ra mot tai san m&i hodc khi thAm dinh gia cong trinh madi
duoc xay dyng hodc tai san méi dugc ché tao.

- Kiém tra két qua cac cach tiép can tham dinh gia khac.

Tuy vao muc dich tham dinh gia, dac diém cua tai san va mirc d6 sin c6 cua sb
lidu, tham dinh vién Iya chon phuong phap chi phi thay thé hodc phuong phap chi
phi tai tao trong cach tiép can chi phi dé tién hanh tham dinh gia.

3. Cong thirc x4c dinh gid tri tai san tham dinh gia theo cach tiép can chi phi:

a) Phuong phap chi phi tai tao

Phuong phap chi phi tai tao dwa trén chi phi tao ra tai san giéng nguyén mau
v6i tai san tham dinh gia. Tai san ndy bao gom ca nhimg diém da 16i thoi, lac hau
clia tai san tham dinh gia.

Cong thuc:

Chi phi tai tao
= (da bao gobm Loi nhuan cia - Tong gia tri hao mon
nha san xuat/nha dau tu)

Gia tr1 udc tinh
cua tai san
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b) Phuong phap chi phi thay thé

Phuong phép chi phi thay thé dua trén chi phi dé tao ra tai san thay thé, tuong
tu voi tai san tham dinh gia vé chirc ning, cong dung, nhung duoc thiét ké, ché tao
hodc xay dung véi cong nghé, nguyén vat liéu va k¥ thuat méi hon. Thong thuong,
tai san thay thé thuong c6 chi phi tao ra thdp hon so véi chi phi tai tao, déng thoi
chi phi van hanh ciing khong bi cao hon so voi mirc phd bién tai thoi diém tham
dinh gia. Vi vdy, tong gia tri hao mon hay hao mon lily ké cua tai san thay thé
thudng khong bao gdm hao mon chirc nang do chi phi vn cao hoic hao mon chic
nang do chi phi vin hanh cao.

Cong thuc:
L . £ Téng gié tri hao mon (khong bao
Gia tri Chi phi thay thé ‘Agg X ( . g’
o ~ A . gom phan gia tri hao mon chirc
udce tinh (da bao gom lgi N T ey en
, = . . - nang cua tai san tham dinh gia da
cua nhugn cta nha san duoc phan anh trong chi phi tao
tai san xuat/nha dau tu) P & ¢l Pl e

ra tai san thay thé)

4. Céc budc xéc dinh gid tri tai san theo cach tiép can chi phi

Sa}l khi thu thap va phén tich cac thong tin co lién quan dén tai san tham dinh
gia, tham dinh vién thyuc hi¢n theo cac budc sau:

a) Boi v4i bat dong san

Buéq 1: U(')’C tinh riéng gia tri cua 16 dat trong tong gia tr,i bat fi(f)ng san. Gia
tr1 pﬁa dat cén’ duoc xac dinh trén co s& muc dich sur dung t6t7 nhat qvé hi¢u qua
nhat c6 tinh, dén muc dich su dung dé:c hop phap va tai th(:yi diém thé,m dinh, gia.
Cac gia thiét, Qiéu kién ‘Einh toan,... céqn duoc ap dung thﬁmg nhat do1 véi tat ca
céc,b(f) phan cau thanh bat dong san tham dinh gia nhu dat dai, nha xudng, may,
thiét bi,...

Budc 2: Udc tinh cac chi phi tai tao, chi phi thay thé cong trinh xay dung hién co.

Budce 3: Xac dinh hao mon va udc tinh tong gia tri hao mon ctia cong trinh xay
dung hién co.

Budc 4: Udc tinh gia tri cia cong trinh xay dung bang cach 1ay téng chi phi
xay dung cong trinh budc 2 tru (-) gia tri hao mon da tinh budce 3.

B}I(')rc 5: Uéc tinh gia tri ctia bat dong san tham dinh gia bang cach lay gia tri
cua dat budce 1 cong (+) gia tri udc tinh cua cong trinh xay dung budc 4.

b) Déi voi may, thiét b

Budc 1: Udc tinh chi phi tai tao hodc chi phi thay thé ctia may, thiét bi.

7 Budc 2: Xac dinh hao mon va udc tinh tong gia tri hao mon ciia mdy, thiét bi

tham dinh gia.
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Budc 3: Udc tinh gia tri ciia mdy, thiét bi bang cach 1ay két qua bude 1 trir (-)
két qua budc 2.

5. Céc loai chi phi

a) Chi phi tai tao, chi phi thay thé

Ung véi timg phuong phap chi phi tai tao hodc phuong phap chi phi thay thé,
tham dinh vién can x&c dinh chi phi tai tao hodc chi phi thay thé dé udc tinh gia tri
tai san tham dinh gia, trong do:

- Chi phi tai tao 1a chi phi hlen hanh tai th(n diém tham dinh gia dé xay du’ng,
san xuat hay ché tao tai san gidng nguyén miu véi tai san tham dinh gi4, bao gom
tat ca nhiing diém 13i thoi, lac hau cua tai san tham dinh gia.

- Chi phi thay thé 1a chi phi hién hanh tai thoi diém tham dinh gia dé xay dung,
san xuat hay ché tao tai san c6 cong dung (gia tri st dung) tuong tu nhu tai san
tham dinh gia, loai trir cac bd phan c6 chuc nang 161 thoi, nhung tinh dén tién bo
khoa hoc, cong nghé tai thoi diém tham dinh gia dé tao ra san pham thay thé co
tinh nang uvu viét hon so voi tai san tham dinh gia;

b) Thanh phan cua chi phi tai tao, chi phi thay thé

Chi phi tai tao, chi phi thay thé bao gom tt ca cac chi phi c6 thé phét sinh khi
tao ra tai san mang lai chirc nang, cong dung tuong tu, gan vai loai co sé gia tri thi
truong hodc phi thi truong can xac dinh va cac gia thiét kém theo. Vi du: néu tai
san tham dinh gid 1a may thiét bi dang dugc str dung, van hanh thi chi phi tai tao
(chi phi thay thé) bao gom ca chi phi lap dat. Néu may thiét bi 6 dang dugc danh
gia riéng 1¢ dé tach ra khoi day chuyén san xuat thi chi phi lap dat s€ khong dugc
tinh dén.

Chi phi tai tao va chi phi thay thé bao gdm cac loai chi phi nhu: vat liéu, nhan
cong, van chuyén, thiét ke, chi phi tu van, chi phi quan 1y, chi phi tai chinh trong
thoi gian san xuat, thi cong xay dung, thué¢ khong hoan lai, chi phi lap dat, chay
thir, 101 nhuan nha thau, 191 nhuan cua nha san xuat/nha dau tu va cac khoan thue,
phi phai ndp theo quy dinh cta phap luat,....

Chi phi tai tao bao gdm céc tit ca cic khoan muc chi phi dé tao ra san pham
giong hét vai tai san tham dinh gia, bao gom cac diém 161 thoi, lac hau. Truong
hop khong thé tim dugc vat 1iéu, mady moc ky thuat dé tao ra san pham giong hét
vai tail san tham dinh gia, can can nhac d4p dung loai vat li¢u hodc may moc k¥
thuat tuong tu vai tai san tham dinh gia.

Chi phi thay thé bao gdm cac chi phi tao ra san pham c6 chiic ning tuong tu va
tinh hiru dung twong duong vai tai san tham dinh gid, tuy nhién dugc thiét ke, ché
tao hoac xay dung voi cong ngh¢, nguyén vat li€u va ky thuat méi dang duoc st
dung tai thoi diém tham dinh gid. Bé xac dinh chi phi thay thé, tham dinh vién can
xac dinh tai san thay thé trén co s& hiéu biét vé cac chirc nang va cong dung cua tai
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san thAm dinh gid. Sau d6 xac dinh chi phi dé tao ra hodc mua tai san thay thé.
Trong truong hop tai san tham dinh gia 1a tai san mai (tong gié tri hao mon bang 0)
thi chi phi thay thé bang vai chi phi tai tao;

¢) Thoi diém xac dinh chi phi: cac loai chi phi thudc chi phi tai tao, chi phi
thay thé déu can dugc xac dinh tai thoi diém tham dinh gia.

Viéc tinh toan céc loai chi phi xdy dung, ché tao phai cin clr vao mit bang gia
thi truong cua nguyén nhién vt li€u, cadc quy dinh cua co quan c6 tham quyén vé
dinh murc kinh té k¥ thuat, dinh muc tiéu hao nguyén, nhién vat li€u va cac hudng
dan veé x4c lap don gia xay dung, ché tao tai thoi diém tham dinh gia.

6. Cach xac dinh chi phi tai tao, chi phi thay thé d6i voi cong trinh xay dung

a) Chi phi tai tao, chi phi thay thé bao gom:

- Chi phi truc tiép: Chi phi cip phép xay dung; chi phi vat liéu truc tiép; chi
phi nhan cong; chi phi may thi cong, chi phi mua sam thiét bi; chi phi xay dung
cac cong trinh, hang muc cong trinh chinh, cong trinh tam, cong trinh phu trg phuc
vu thi cong; chi phi duy tu, bao dudng cong trinh; chi phi cho nhiing cong tac can
thiét phuc vu truc tiép thi cong xay dung cong trinh; chi phi an ninh trong qué trinh
xay dung; lgi nhuén nha thau; cac chi phi truc tlep khac.

- Chi phi gian tiép: Chi phi quan 1y du 4n; chi phi thiét ké xdy dung cong trinh,
chi phi danh gia tdc dong mdi truong va xur ly cac tdc dong cuia du an dén modi
truong, chi phi tu van dau tu xay dung khac; chi phi kiém toan; chi phi tai chinh
trong thoi gian thi cong xay dung; chi phi bdo hi€ém cong trinh; chi phi quang céo
ban hang; chi phi duy tu, bao dudng cong trinh; cac chi phi khac phat sinh tur sau
khi hoan thanh xay dung cong trinh dén khi ban giao cong trinh (hay khi ban hoac
cho thué dugc hét dién tich cong trinh xay dung); cac khoan phi va 1€ phi theo quy
dinh; cac khoan chi phi gian tiép khac.

- Loi nhuan nha dau tu/nha san xuat dugc hudng dan tai diém 8 Muc II Thong
tu nay.

b) Céc phuong phap xac dinh chi phi tai tao, chi phi thay thé:

+ Phuong phap so sanh theo don vi;

+ Phuong phap udc tinh chi phi theo hang muc cong trinh;

+ Phuong phap khao sat sb luong.

Tham dinh vién cdn ¢t vao loai hinh cong trinh, thong tin c6 dugc dé lua chon
phuong phap ap dung phu hop.

bl) Phuong phap so sanh theo don vi

Phuong phap so sanh theo don vi 1a phuong phap xac dinh tong chi phi trén co
so tong chi phi xay dung cua cong trinh tuong tu thong qua viéc so sanh cac chi
tiéu kinh té - ky thut vdi cong trinh tham dinh gia.
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Po6i véi cac cong trinh vira mdi duoc xay dung thi st dung cac loai gia
trong hop dong x4y dung cua cong trinh nay dé xac dinh gia tri cong trinh xay
dyng thAm dinh gia. ThAm dinh vién can nhic diéu chinh gia cong trinh xay
dung vé thoi diém tham dinh gia; loai bo cac chi phi co trong cong trinh twong
tu nhung khong phat sinh khi xay dung cong trinh ¢6 chlric ndng tuong tu véi
cong trinh thAm dinh gia.

Pé ap dung dugc phuong phap nay, tham dinh vién can thu thap thong tin
clia cac td chirc dugc phép cung cip thong tin vé sb liéu, chi phi bat dong san;
thu thap cac dir liéu tir tda nha c¢6 quy md, kich thudc phu hop, sau dé diéu
chinh nhiing chi phi co ban vé su khac nhau giita cong trinh so sanh véi cong
trinh tham dinh gid. Doi voi mot sd cong trinh twong tu vé quy mé thi van cd
thé khac biét vé thiét ké va chat luong xdy dung. Su khac nhau vé thiét ké mai,
dic diém thiét ké bén trong cong trinh, chu vi va hinh dang cong trinh c6 anh
huéng co ban dén chi phi so sanh theo don vi. Vi vy, ddi v6i nhiing khac biét
nay tham dinh vién phai xem xét tinh phu hop khi ap dung cac sb liéu cua cong
trinh do.

Trong trudng hop co quan nha nudc c6 thim quyén ban hanh don gia xay
dung hodc sudt von dau tu xdy dung cong trinh c6 két ciu twong tu thi thim dinh
vién c6 thé ap dung don gia xay dung hodc suat von dau tu xay dung d6 néu don
gia xay dung hodc suit von dau tu xay dung cong trinh ndy phu hop voi gid thi
truong tai thoi diém tham dinh gia. Tham dinh vién ciing can diéu chinh don gia,
suat von dau tu xay dung theo sy khac biét vé thiét ké va chat luong x4y dung nhu
da néu o trén;

b2) Phuong phap udc tinh chi phi theo hang muc cong trinh

Phuong phap udc tinh chi phi theo hang muc cong trinh 1a phuong phép xac
dinh téng chi phi cong trinh bang cach cong chi phi cia tat ca cac hang muc cong
trinh, trong do chi phi ting hang muc cong trinh can ctr vao dinh mirc chi phi cho
mot m? dién tich, mot m> hodc mot mét dai cta hang muc cong trinh do.

Vi¢c udce tinh chi phi hang muc cong trinh dua trén dir liéu tham dinh vién thu
thap dugc tur cac don vi thi cong, don vi tu van (gém: bang xac dinh gia tri khoi
luong cong viée hoan thanh, bang x4c nhén gia tri khéi lugng cong viée phat sinh
(néu c6), bién ban nghiém thu hoan thanh ban giao cong trinh...); cudc md thau
canh tranh hodc dich vu chuyén cung cip thong tin sb liéu tir nhitng coéng trinh
tuong tu, chi phi gian tiép dugc tinh toan riéng biét. Chi phi tu van dau tu xay
dung, chi phi quan 1y du an, chi phi khéac va lgi nhuan cua nha dau tu/nha san xuit
dugc tinh vao chi phi cong trinh.
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b3) Phuong phap khao sat sé luong

Phuong phap khao sét s6 luong 1a phuwong phap ude tinh chi phi dua trén ban
v€ thiét ke k¥ thuat thi cong va bang du toan thiét ké dugc st dung trong cong
trinh tham dinh gi4. Trong do, cac hang muc dugc chia nho thanh cac bd phéan va
sO0 lugng moi phan nguyén vat liéu da duoc thong ke, tinh toan theo gia phd bién
trén thi truong.

Sau khi d3 tién hanh khao sat sé luong, cac chi phi cta thiét bi, vat tu
nguyén li¢u dugc uwdc tinh tai chd. Céac chi phi vé von vay, chi phi cho thiét ké,
chi phi tu van dau tu xay dung, chi phi quan ly du an, phi cap phép, bao hiém,
thué céc loai, chi phi khac va 191 nhuan ctia nha dau tu/nha san xuat dugc tinh
vao chi phi cong trinh.

Phuong phép khao sat s6 luong dugce ap dung phd bién khi wéc tinh chi phi
cua du an 16n, phuc tap, khong thé so sdnh vo1 nhitng du an khac, tuong tu da co
trén thi truong, phai st dung két hop cac thong tin, s6 liéu cua cac kién trac su, nha
thau, nha thi cong va cac tham dinh vién. Khi 4p dung phuong phdp nay can thiét
phai c6 cac ban vé chi ti€t hang muc va ban ve€ chi tiét k¥ thuét, dong thoi cac chi
tiét ky thuat dugc dién giai chinh xac thanh chi phi thi truong ctia cac san pham da
hoan chinh. Phuong phdp nay mang tinh k¥ thuét, doi hoi nhiéu thoi gian va ton
kém chi phi.

Ngoai ra, viéc xac dinh chi phi tai tao, chi phi thay thé cé thé duoc thuc hién
trén co s¢ tham khdo hudng dan cua By Xay dung vé 1ap va quan ly chi phi dau tu
xay dung cong trinh (khong bao gdm chi phi du phong) va huéng dan cua Tiéu
chuan nay vé xac dinh lgi nhuan nha dau tu.

Trong truong hop thu thap dugc cac thong tin vé chi phi xdy dung cong trinh
mdi cua cong trinh xay dung twong tu thi tham dinh vién c6 thé tién hanh dic¢u
chinh (néu can thiét) dé xac dinh chi phi thay thé cua cong trinh tham dinh gia.

Vi du vé phuong phap xac dinh chi phi tai tao, chi phi thay thé dbi véi cong
trinh xay dung hudng dan tai Phu luc s6 01 ban hanh kém theo Ti€u chuan nay.

7. Cach xac dinh chi phi tai tao, chi phi thay thé d6i véi may, thiét bi

Phuong phap xac dinh chi phi tai tao, chi phi thay thé déi v6i may, thiét bi 1a
phuong phép chi phi chi tiét.

Tai san dugc ghi thanh timg khoan chi phi chi tiét dé tong cong cac thanh phan
chi phi phan anh chi phi cta toan bd tai san. Cac chi phi bao gom chi phi tryc tiép,
chi phi gian ti€p va lgi nhuén nha dau tu/nha san xuat, trong do:

- Chi phi truc tiép: chi phi vat li¢u truc tiép, chi phi nhan cong, chi phi van
chuyén, dong goi, chi phi lap dat chay thu, chi phi dién, chi phi h¢ thong 6ng dan,
chi phi bé mdy, thué, phi lién quan dén viéc mua sam thiét bi theo quy dinh cua
phép luat va céac chi phi truc tiép khac.
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- Chi phi gian tiép: cac khoan chi phi lién quan trong viéc mua, ldp dat mot tai
san hodc mot nhom tai san, chi phi quan ly, chi phi kiém toan, chi phi bao hiém,
phi cap phép cho viéc lap dat, chi phi an ninh trong qua trinh lap dat hodac xay
dung, chi phi hoat dong, 101 nhuan ctia nha dau tu/nha san xuat va cac chi phi gidn
tiép khac.

- Loi nhuan nha dau tu/nha san xuét duoc xac dinh theo hudéng dan tai diém 8
Muyc II Thong tu nay.

Vi du 4p dung phuong phép xac dinh chi phi tai tao hodc chi phi thay thé doi
voi mdy, thiét bi huéng dan tai Phy luc s6 01 ban hanh kém theo Tiéu chuan nay.

8. Loi nhuan cua nha dau tu/nha san xut:

Loi nhuén ctia nha dau tu/nha san xuit duoc xéac dinh trén co sé ty 1€ 1o nhuan
binh quan trén thi truong tinh trén tong chi phi (bao gdm chi phi truc tiép va chi
phi gian ti€p) doi vdi viée dau tu kinh doanh tai san tham dinh gia.

9. Gia tri hao mon

Téng gia tri hao mon cua tai san co thé x4c dinh dugc dua trén mot hodc nhiéu
phuong phap sau:

- Phuong phap so sanh;

- Phuong phap tudi doi;

- Phuong phap tong cong.

9.1. Phuong phép so sanh

Phuong phap so sanh xac dinh gia tr1 hao mon cua tai san thong qua gia tri hao
mon cua cac tai san so sanh dugc giao dich trén thi truong.

Phuong phép so sanh bao gdm cac budc sau:

- Budc 1: Thu thap thong tin va lya chon it nhét hai tai san tuong ty voi tai san
tham dinh gid da giao dich thanh cong hodc dugc chao mua hodc dugc chao ban
trén thi truong.

- Budc 2: Trén co sé danh gia mot s6 yéu t6 so sanh co ban (vi du diéu kién
ban hang, diéu khoan vé tai chinh), tham dinh vién di€u chinh gia giao dich cua tai
san tuong tu dé c6 cac mirc gia chi dan cua tai san twong tu phan anh cac dic diem
cua tai san tham dinh gia. D61 voi truong hop bat dong sén, gia tri quyén su dung
dat hoac quyén thué dat (n€u cd) cua cac tai san so sanh can dugc loai trir d€ phan
anh gia tri thi trudong cua tai san trén dat.

- Budc 3: Xac dinh chi phi tao ra tai san twong tu mdi tai thoi diém giao dich
cua cac tai san tuong tu (hodc cua tai san trén dat doi véi truong hop 1a bat dong
san), chua c6 hao mon, 16i thoi nhung da bao gom loi nhuédn ctia nha san xuat.
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- Budc 4: Lay két qua budce 3 trir di két qua bude 2 dé xac dinh gia tri hao mon
clia cac tai san so sanh. Sau do, xac dinh ty 1¢ hao mon cua céc tai sdn so sanh
bang céach lay gia tri hao mon chia cho chi phi tao ra tai san so sanh méi. Trén co
s& do, tham dinh vién xac dinh ty 1€ hao mon cua tai san tham dinh gia.

- Budc 5: Xac dinh chi phi tao ra tai san tham dinh gid moi, sau do nhan voi ty
1€ hao mon da xac dinh dugc budc 4 dé xac dinh tong gid tri hao mon.

9.2. Phuong phap tudi doi

Phuong phép tudi doi xac dinh ty 1& hao mon cua tai san théng qua ty 1 tudi
doi hi¢u qua va tudi doi kinh t€ cua tai san tham dinh gia.

Tubi doi hiéu qua
Ty l¢ haomon = x 100%
Tuoi doi kinh te

Trong d6: Tudi doi kinh té = Tudi doi hiéu qua + Tudi doi kinh té con lai.

Tham dinh vién cAn xem xét dén tac dong cua viéc duy tu, bao dudng, stra
chita va dau tu nang cap cua tai san... &én tudi doi hiéu qua cua tai san.

Trén co s& diéu tra thong tin trén thi truong va danh gia chat luong con lai
clia tai san thAm dinh gia, thAm dinh vién u6c luong tudi doi hiu qua, tudi doi
kinh té cua tai san thAm dinh gia. Do chinh xac cua phuong phap nay phu thudc
nhiéu vao kinh nghiém va kha ning danh gia thi trudng cta thim dinh vién.

Viéc ude tinh tudi doi kinh té ¢ thé duge tinh toan thong qua ty 1é hao mon
trung binh hang nam cua cac tai san tuong ty véi tai san thAm dinh da giao dich
thanh cong trén thi truong. Tudi doi kinh té cia tai san tham dinh gia dugc xéac
dinh ty 1€ nghich cua ty I¢ hao mon trung binh hang nam néu trén. Vi du: ty 1€
hao mon trung binh hang nim cua 03 ngdi nha tuwong tu véi ngdi nha tham dinh
gia 12 2%. Nhu vay, tudi doi kinh té ctia ngdi nha can thim dinh 1a 50 nim
(1/0,02) tai thoi diém tham dinh.

9.3. Phuong phap téng cong

Hao mon bao gdm nhitng ton that vé tinh hitu dung cta tai san dan téi giam gia
tr1 tai san do hu hong vé vat chét cua tai san hodc cac bd phan cAu tao nén tai san,
do 13i thdi vé chirc nang hodc do tac dong cua cac yéu td bén ngoai. Trong do, c6
nhimg ton that vé tinh hitu dung c6 thé khic phuc dugc va khong thé khic phuc
dugc. Nhu vy, hao mon bao gdbm hao mon ¢ thé khic phuc va hao mon khong
thé khac phuc.

Hao mon vat 1y va hao mon chiic nang dugc gay ra boi nhiitng nguyén nhan
c6 thé khic phuc duoc va nhitng nguyén nhin khong thé khic phuc duoc. Hao
mon ngoai bién gy ra boi cic nguyén nhan bén ngoai, thudng 1a khong thé khic
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phuc dugc. Hao mon vat 1y do hu hong mdt bd phan cAu thanh tai san cling duoc
coi la ¢6 thé khac phuc dugc néu viéc khac phuc nay s€ dam bao gilt dugc gia tri
cho cac bo phan khéc cua tai san.

Hao mon duoc coi 1a ¢6 thé khic phuc duoc néu nhu:

(i) Chi phi dé khic phuc nhimng diém hu hong hodc 16i thdi nhé hon hodc bang
gia tri tang thém tr vi¢c sura chira, khac phuc.

(ii) Chi phi dé khéc phuc nhitng diém hu hong hodc 18i thoi 16n hon gia tri ting
thém tur vi¢c stra chita, khac phuc nhung viéc khac phuc nay can thiét dé duy tri gia
tri cua cac bo phan khac cua tai san tham dinh gia.

Gia tri hao mon vat 1y c6 thé khiac phuc duge do bang chi phi dé khic phuc,
stua chita nhitng hu héong hoac 161 thoi cua tai sdn. Chi phi nay bao gom tong cac
chi phi nhu chi phi mua cac by phan méi, chi phi thdo d& cac bd phan cii,... sau khi
khau trir phan thu nhap c6 dugc tir viéc ban thanh 1y cac bo phan cii bi thao do
(n€u cd). Boé1 véi truong hop hao mon khong thé khac phuc thi tong gia tri hao
mon khong thé khac phuc dugc c6 thé duge udce tinh trén co s¢ phuong phap tuoi
doi, von hoa thu nhap bi ton that, von hoa chi phi tang cao,...

Trong trudng hop tai san c6 déng thoi hao mon cé thé khac phuc va hao mon
khong thé khac phuc thi gia tri hao mon c6 thé khac phuc sé dugc tinh toan trude,
gia tri hao mon khong thé khac phuc sé dugc tinh toan sau. Truong hgp tham dinh
vién xac dinh gia tri tung loai hao mon (vat ly, chirc nang, ngoai bién) mot cach
riéng r€, thi can xac dinh theo thr tu uu tién sau: hao mon vat 1y, hao mon chirc
nang, hao mon ngoai bién.

Theo phuong phap tong cong, tong gia tri hao mon cua tai san (gia tri hao mon
Ity k€) c6 thé dugc xéac dinh thong qua tong gia tri cac loai hao mon vét 1y, chuic
nang va ngoai bién cua tai san, cuy thé nhu sau:

a) Udc lugng gia tri hao mon vat 1y

Gi4 tri hao mon vat 1y duoc xac dinh thong qua cac phuong phap sau: Phuong
phap ty I¢ sir dung, Phuong phap tudi do1 va Phuong phép chuyén gia.

al) Phuong phép ty 1€ su dung:

Phuong phap ty 1¢ sir dung dwa vao viéc phén tich gia tri sir dung cua tai san
tai thoi diém so sanh dé udce tinh gid tri hao mon vat 1y. Cuy thé:

Murc d6 da sir dung
Ty l¢ hao mon vatly = — x 100%
Muc dg st dung thiét ké
Vi du: Mot thiét bi duoc thiét ké dé hoat dong tt duoc trong vong 100.000 gio.
Tai thoi diém tham dinh gia, thiét bi d6 dd chay duoc 10.000 gid, nhu vay ty 1é hao
mon vat 1y cua thiét bi d6 1a 10% (10.000/100.000 x 100%).

Phuong phép ty 18 st dung thuong duoc ap dung v6i may, thiét bi.
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a2) Phuong phap tudi doi:

Phuong phép tudi doi xac dinh ty 1& hao mon vat 1y thong qua ty 1& tudi doi
hiéu qua va tudi doi vat 1y cia tai san tham dinh gia. Trong d6, tudi doi vat 1y 1a sb
nam tai san cd thé sir dung trude khi chuyén sang trang thai khong con sir dung
dugc do hu hong hodc bao mon vi cac nguyén nhan vat ly, chua tinh dén nhiing 16i
thoi vé chirc ning hoic tac dong cua cac yéu td bén ngoai.

Cong thuc:
Tubi doi hiéu qua
Ty I¢ hao mon vatly = - x  100%
Tudi doi vat ly

Tudi doi vat 1y c6 thé dugc xac dinh théng qua cac thong s6 k¥ thuat cia nha
san xuat, dac di€m cau tao cua tai san,... Tuo1 doi vat ly con cé thé dugc xac dinh
mot cach chinh xac hon thong qua cong thuec:

Tubi doi vat Iy = Tudi doi hiéu qua + Tudi doi vat 1y con lai.

Trong d6 tudi doi vat 1y con lai 14 thoi gian wdc tinh con lai ma tai san c6 thé
tiép tuc dugc st dung trudc khi chuyén sang trang thai khong con st dung dugc do
hu héng hoac bao mon vi cadc nguyén nhan vat 1y, khong tinh dén kha ndng cham
dat str dung tai san sém hon do 161 thoi vé chirc nang hodc tac dong cua céc yéu to
bén ngoai.

a3) Phuong phap chuyén gia:

Dbi v6i phuong phap chuyén gia cac thAm dinh vién st dung ¥ kién chuyén
gia c6 kinh nghi¢m lam viéc lau nam lién quan dén tai san tham dinh gia, trén co
s& cac thong tin, khdo sat tai san tham dinh gia d€ danh gid mac do hu hong, chat
lugng con lai cua tai san tham dinh gia; tr do, udc lugng ty 1¢ % gia tri hao mon
cua tai san tham dinh gia.

Trong trudng hop cin ¢t vao su hu hong, hao mon cia cac két cdu cta tai san
tham dinh gi4 dé€ tinh gia tri hao mon cua tai sdn tham dinh gia, tham dinh vién dua
vao kinh nghiém thyc t€ cua cac chuyén gia dé dua ra muc ty trong hao mon cua
tai san tham dinh gia cho phu hop.

Cong thirc tinh nhu sau:

Trong do:
H: Hao mon ca tai san tham dinh gid tinh theo ty 1& %;
H,;: Hao mon cua két cau thir i tinh theo ty 1€ %;
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Tw: Ty trong ctia két cAu thir i trong tong gia tri tai san tham dinh gia;

n: SO két cau cua tai san thAm dinh gia.

Panh gia chat lugng con lai bang phuong phap chuyén gia doi voi may, thiét
bi, c6 thé tham khdo Phu luc 04 kém theo Ti€u chuan nay.

b) Udc lugng gia tri hao mon chirc ning

- Hao mon chtic ning bao gdm: Hao mon chirc ning do thiéu khuyét, hao mon
chtrc nang do chi phi von cao va hao mon chirc nang do chi phi van hanh cao.

- Pbi v6i hao mon chirc ning c6 thé khic phuc dugce thi gia tri hao mon chic
nang dugc tinh bang tong chi phi khac phuc sau khi sau khi gidm trir phan thu nhép
(néu co) tir vi€c ban thanh 1y cac bd phan bi thao do, thay thé (n€u co).

- Hao mon chire ning do thiéu khuyét 1a truong hop tai san thiéu mot bo phan
hay thiét bi nao d6 ma cac tai san tuong tu c6 cung chuc nang trén thi truong co
hodc truong hop tai san c6 mdt bd phan hay thi€t bi nao d6 can phai dugc thay thé
hodc hién dai héa dé tai san c6 thé hoat dong mot cach binh thuong hodc dap tng
dugc yéu cau cua thi truong.

Hao mon chirc ning do thiéu khuyét khong thé khic phuc dugc c6 thé duoc
tinh bang cach von hoéa céc ton that do thiéu khuyét nay gay ra. Cac ton that nay co
thé 1a ton that vé doanh thu va/hoac cac ton that khac.

- Hao mon chtrc ning do chi phi vén cao 13 trudng hop thay doi vé thiét ké,
nguyén liéu san xuat hodc st dung cong nghé moi dan tdi viéc tao ra tai san
thay thé c6 cong nang tuwong tu nhung véi chi phi dau tu thap hon tai san tham
dinh gid. Hao mon chtic nang do chi phi von cao khong thé khac phuc dugc udc
lugng thong qua chénh 1€ch gitra chi phi tai tao va chi phi thay thé cua tai san
trong truong hgp chi phi tai tao thuong cao hon chi phi thay thé cta cung mot
tai san.

- Hao mon chte ning do chi phi van hanh cao 1a trudng hop thay dbi vé thiét
ké, cong nghé hodic ning suat vuot trdi dan toi viec tao ra nhitng tai san thay thé cé
chi phi van hanh, san xuat thap hon tai sdn tham dinh gia. Tham dinh vién xac dinh
gia tri hao mon chirc nang do chi phi van hanh cao khong khac phuc dugc qua cac
budc sau:

Budc 1: Phan tich bdo céo hoat dong cua tai san tham dinh d€ x4c dinh chi phi
van hanh tinh trén mdi don vi san pham tao ra boi tai sdn tham dinh gia.

Budc 2: Xac dinh chi phi van hanh tinh trén mdi don vi san phém tao ra boi tai
san thay thé. Sau do, xac dinh chénh Iéch chi phi van hanh theo don vi san pham
tao ra boi tai san tham dinh gia va tai san thay the.

Budc 3: Udec tinh tudi doi kinh té con lai cua tai san tham dinh.
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Budc 4: Xac dinh tong muc chénh 1éch chi phi van hanh hang nim thong qua
sO lugng san pham tao ra hang ndm cua tai san tham dinh gid va muc chénh 1éch
chi phi van hanh xac dinh & budc 2 trong sudt tudi doi kinh té con lai cua tai san
tham dinh.

Budc 5: Giam trir tong mirc chénh 1éch chi phi van hanh hang nim twong tng
vo1 mue tac dong cua thué thu nhap doanh nghiép ap dung déi véi khoan thu nhap
tang thém (do st dung tai san thay thé c6 chi phi van hanh thap hon tai san tham
dinh gid).

Budc 6: Hién tai hoa tong mirc chénh 1éch van hanh hang nim (trong sudt tudi
doi kinh té con lai cua tai san) vé thoi diém tham dinh gia véi ty 18 chiét khdu phan
anh rii ro gan vaéi viée st dung tai san tham dinh gia.

Khi xac dinh va udc tinh cac loai gia tri hao mon chirc nang, tham dinh vién
can phan tich, 1ap luan chat ché dé tranh bi tinh trung dan t&i 1am sai 16ch két qua.

¢) Udc lugng gia tri hao mon ngoai bién

Hao mon ngoai bién gdm hao mon kinh té va hao mon vi tri. Loai hao mon nay
thuong khong thé khac phuc duoc.

Vi du vé& hao mon kinh té: Do cung trén thi truong vuot xa cau trong magt thoi
diém nhat dinh 1am cho gi tri tai san bi giam sat. Piéu nay anh huong téi gia tri
cac doanh nghiép san xuat st dung cac nguyén li¢u trén.

Vi du vé giam gia do vi tri: Mot khach san dugc xay dung bén canh mot dong
song dep gilta thanh ph6. Cung voi thoi gian, dong song bi 6 nhiém nghiém trong
va c¢6 mui kho chiu toa ra xung quanh. Khi do, khach san cling bi giam gia tri do
tac dong bén ngoai nay.

Tham dinh vién c6 thé udc luong gia tri hao mon ngoai bién thong qua viée
phan tich thong tin tir thi trudng, von hoa truc ti€p phan thu nhap mat di do hao
mon ngoai bién, hodc &p dung phuong phap chiét trir phan gia tri hao mon vat ly
va hao mon chirc nang ra khoi tong gia tr1 hao mon cua tai san.

Gi4 tr1 hao mon ngoai bién thuong dugc udc lugng sau khi udc luong gia tri
hao mon vat Iy va hao mon chiic nang do hao mon ngoai bién dugc tao ra bdi cac
yéu t6 bén ngoai, khong phu thudc vao tai san tham dinh gia.

c1) Uéc tinh hao mon ngoai bién thong qua viéc phan tich thong tin tir thi trudng

Str dung phan tich thong tin tir thi trudng dé xem xét gia tri cla tai san tham
dinh gia bang cach phan tich thong tin ctia cac tai san tuong ty da giao dich thanh
cong trén thi truong.

¢2) Uéc tinh hao mon ngoai bién thong qua viéc von hoa truc tiép thu nhép bi
mat di.



CONG BAO/S6 1189 + 1190/Ngay 14-12-2015 35

Khi mot tai san tao ra thu nhap thi thu nhap mét di do hao mon ngoai bién co
thé dugc von hoa dé xac dinh tong thu nhap bi mat trong tong gia tri cta tai san.
Vi¢c udce tinh thu nhép mat di duoc ap dung hai budc sau:

- Budc 1: Phan tich thi trudng dé xac dinh gia tri khoan thu nhap mat di
hang nam.

- Budc 2: Hién tai hoa cac khoan thu nhap mat di hang nam dé xac dinh té)ng
gia tri mat di tdc dong dén gia tri cua tai san.

Néu khoén thu nhap mat di hang nam la on dinh, déu dan thi viéc hién tai hoa
dong thu nhap duogc thuc hién bang cach von hoa khoan thu nhap mat di hang nam
voi ty suat von hoa phu hop.

Néu khoan thu nhap mat di bién dong hang nam thi viéc hién tai hoa dong thu
nhap duoc thuc hi¢n bang cach phan tich dong tién chiét khau.

Vi du vé cac phuong phéap xac dinh ty 1& hao mon tai phy luc sé 02 kém theo
Tiéu chuan nay./.

KT. BQO TRUONG
THU TRUONG

Tran Van Hiéu
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Phu luc s6 01
Vi DU VE UOC TINH CHI PHI TAI TAO, CHI PHI THAY THE
(Ban hanh kém theo Tiéu chudn tham dinh gid Viét Nam sé 09)

Cac vi du da dugc gian lugc va chi mang tinh chat minh hoa.

1. Phuong phap so sanh theo don vi

Can Tham dinh mét cong trinh nha chung cu 8 tang co téng dién tich san xay
dung 12 10.000 m* v6i két cdu khung chiu luc bé tong cdt thép; tuong bao xay
gach; san, mai bé tong cot thép do tai cho, duoc xay dyng nam 2015.

Qua diéu tra thu thap thong tin thi trudng cua 01 cong trinh x4y dung nha chung
cu 8 tang c6 tong dién tich san xdy dung 12.000 m* c6 két cau khung chiu luc bé
tong cot thép; tuong bao xay gach; san, mai bé tong cot thép do tai cho tuong tu
vo1 cong trinh can tham dinh, don gid xdy dung tron goi cua cong trinh la
8.500.000 ddng/m*. Cong trinh nay dugc xay dung nim 2015 c6 lap dit thém hé
thong bdo chay tu dong, hé¢ thong BMS. Cong trinh tham dinh gia khong c6 hé
thong bao chay tu dong, hé thong BMS.

Do dic diém thiét ké cua cong trinh thim dinh khong lp dat hé théng bao chay
tu dong, BMS, don gia xay dung cla tai san tham dinh gia giam 500.000d/m’.

Vay, gia tri cong trinh tham dinh gi4 1a:

(8.500.000d/m” - 500.000d/m”) x 10.000m> = 80.000.000.000 dong.

2. Phuong phap udc tinh chi phi theo hang muc cong trinh

Can xé4c dinh gid tri cta tai san thdm dinh gia 1a nha biét thuy A vira dugc xay
dung ndm 2015, véi két cau khung chiu luc bé tong cot thép, tudng bao xay gach;
san, mai bé tong cot thép do tai cho.

Qua diéu tra, khao sat thim dinh vién thu thap duoc tai liu tu cac bang xac
dinh gia tri khoi lugng cong viéc hoan thanh, bang xdc nhan gid tri khoi luong
cong viéc phat sinh, bién ban nghiém thu hoan thanh ban giao cong trinh cta nha
biét thy A ndm 2015 nhu sau: Chi phi tryc tiép 10.770.028.000 dong, chi phi gian
tiép 3.231.000.000 dong, du’oc biét lgi nhuan nha dau tu 1a 10% tinh trén tong chi
phi truc tiép va chi phi gian tiép.

Loi giai:
TT Hang muc V?t(:llllh 11:;2; Pon gia Thanh tién
[ | CHI PHI TRUC TIEP 10.770.028.000
1 |paoddt | m 15950 | 10.000| 159.500.000
2 |Sanlip matbing | m 29680 | 4000 | 118.720.000
3 |Méng | m’ 15950 | 40.000 | 638.000.000
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TT Hang muc ViDt?llllh lllig:fl)ig Don gia Thanh tién

4 | Khung m’ 15.950 100.000 1.595.000.000
5 |Bétongsan | m> 15950 | 60.000 |  957.000.000
6 |Bétongasphalt | m> 2200 | 20000 44.000.000
7 |Trincacham | m> 2200 | 80.000 | 176.000.000
8 |Héthéng duong bngnuse | | [ |
| -Puongéngnuéc trongnha | | o | 50.000.000 | 450.000.000
~ |-Duongéngnuécmua | | 6 | 8.000.000| 48.000.000
9 | Héthéng chéng chdy | m> 15950 | 40.000 | 638.000.000
10 | Hé théng lammat | - m> 13750 | 20000 |  275.000.000
 |Hethbngswsi | m> 2200 | 80.000|  176.000.000
11 | Pién va dién chiéu sang | - m> 15950 | 40.000 | 638.000.000
12 | Tuongbao | m
~ |-Khéibetong | m> 4080 | 240.000|  979.200.000
~ |-Ggchlat | m> [1360 | 260.000|  353.600.000
13 |vachnggn | | | |
 |-Vichngintwong | m> 2800 | 80.000 | 224.000.000
~ |-Vichngincia | m |5 | 2.000.000 | 10.000.000
14 |Cwacubn | m> 528 | 360000  19.008.000
15 | DAm mai va thm latmai | - m> [15950 |  140.000 |  2.233.000.000
16 | Méi che cich nhigt | - m> 15950 | 40.000 | 638.000.000
17 | Cachang muc ddcbietkhac | | | | 400.000.000
o |cHIPHIGIANTIEP | | | | 3.231.000.000
I (LI(TE)I;I?@ISNHA PAUTU 1.400.103.000

Nhu vy, gia tri tai san tham dinh gid 1a 15.401.000.000 ddng.

3. Phuong phap khao sat s6 luong

Can xac dinh gia tri cia tai san thAm dinh gia 13 cong trinh xdy dung gan lién
trén dat. Tham dinh vién thu thdp dugc cac tai li€u can cu vao ban vé thiét ké ky
thuét thi cong va bang du toan thiét k& cua cong trinh tir nha thau thi cong, cu thé:
Chi phi truc t1ep 8 ty dong, Chi ph1 gian tiép 2,5 ty dong va loi nhuan nha dau tu 13
10% tinh trén tong chi phi truc tlep va chi phi gian tiép, gia tri quyén st dung dat
(qua diéu tra thi truong) 14 3 ty dong, cu thé:
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TT Hang muc Thanh tién

I | CHI PHi TRUC TIEP 8.000.000.000

1 |baoditdipdwomng | 143.720.000
2 |Betong 1.055.900.000
4 |vankhuon | 1.126.540.000
5 |Kétchuthep | 1.625.980.000 |
6 |Rim,sanvatimlatmatcdu | 1.913.840.000
7 oM 333.460.000 |
8 |Témecachly | 187.800.000
9 |Ciasé 30.480.000 |
10 |Lépkih 65.700.000
11 {Sem 44.140.000 |
12 |Ngwyénligudmthah ] 33660000

13 | Nguyén vat liéu san 19.340.000
14 |pien 436.240.000
15 |Ongdn 37.460.000 |
16 | Hé théng éng nuéc va binh phun chéng chay | 398.000.000
17 | Chi phi truc tiép khae | 400.000.000 |
I |CHIPHIGIANTIEP | 2500.000000

1 (Ll(ilglf%‘f;}z\)] NHA BAUTU 1.050.000.000
IV |Téngchiphiq+m+1y | 11.550.000.000
'V |Giatriquyénsidungddt | 3.000.000.000
VI |Ténggidtridgan OV+V) | 14.550.000.000

Nhu vay, gié tri tai san tham dinh 1 14.550.000.000 dong.
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Phu luc s6 02

Vi DU VE CAC PHUONG PHAP XAC PINH TY LE HAO MON

(Ban hanh kém theo Tiéu chudn tham dinh gid Viét Nam sé 09)

Céc vi du da duogc gian lugc va chi mang tinh chit minh hoa.

1. Xéc dinh ty 1€ hao mon theo phuong phap so sanh

Can xac dinh ty 16 hao mon ctia mot ngdi nha 2 ting, c6 tudi doi hiéu qua 22 nim
(goi la bat dong san A). Qua di€u tra thi truong, tham dinh vién thu duogc thong
tin sau:

- Tai thi trudng l4n cdn c6 2 bat dong san, tai san 1a nha gan lién trén dat co
muc do hao mon tuong tu voi ngoi nha can dinh gia, da dugc ban voi gia 3,55 ty
dong (goi 1a BDS so sanh 1), va 3,1 ty dong (BDS so sanh 2).

- Tudi doi hiéu qua (s6 nam) ctia BPS so sanh 1 14 20 nim, cia BPS so sanh 2
la 21 nam.

- Chi phi x4y dung ngdi nha tuong tw, mdi 100% (sau khi da diéu chinh so v&i
bat dong san A) la: BDS so sanh 1: 1,765 ty dong, BDS so sanh 2: 1,8 ty dong.

- Gia tri quyén sir dung dét (qua diéu tra thj trudong) ciia BDS so sanh 1 1a
2,485 ty dong, cua BDS so sanh 2 1a 2,015 ty dong,

Lo1 giai:
Xéc dinh ty 1€ hao mon ctia BDS A thuc hién theo céc budc sau:
. . BDS BDS
Bude Trinh ty VT so sanh 1 | so sanh 2
1| Gidbin ciia bt dgng sin so sinh (gid nha + dat) |ty dong| 3,550 | 3,100
2 |Gidtiquyenstdungdat ] tydong| 2485 | 2015
3 Gia tri cua nha tai thoi diém tham dinh gia g d Sng 1.065 1.085
__________ =M ]
4| Chi phi xdy dng ngéi nha tuong tw, m6i 100% |ty dong| 1,765 | 1,800
Gia tri hao mon lily ké cua nha tai thoi diém |, »
C himdihgia)=()-) | waome) 07 | 0P
__________ Ty 1¢ hao mon iy ke (6)=(5): (4)x 100% | % | 3966 | 3972 |
__________ Tuoidoihiéugqua | mém | 20 | 20 |
g Ty 1€ gia tri hao mon hang ndm cua nha o, 1,983 1.891
__________ ®=©:D ]
X4ac dinh ty I¢ hao mon cua cong trinh can thAm dinh
9 {1,983;1,891})(22:42’61%

Nhu vay, ty 1€ hao mon cia BDS A 1a 42,61%.
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2. Xéc dinh ty 1¢ hao mon theo phuong phép tudi doi

a) Vidu 1:

Can xac dinh tudi doi kinh té, tudi doi kinh t€ con lai, tudi doi thuc té va tudi
doi hiéu qua va ty 1€ hao mon ciia mot ngdi nha trén co s¢ cac thong tin sau:

- Hoan thanh xa@y dung vao nam 2000.

- Theo tiéu chuan k¥ thuat thi ngdi nha s& ton tai trong 70 nam (dén nim 2070
bi pha bo). Trong d6, gia tri ngdi nha dong gdp vao gia tri chung ctia bat dong san
s& giam dan, wéc tinh dén ndm 2068 gia tri ngdi nha déng gop gia tri BDS bang 0 dong
va tir sau nam 2068 ngdi nha dong gop gia tri am (chi phi khic phuc nha 16n hon
gia tri mang lai cho BDS).

- Nam 2006 ng6i nha duoc nang cip, dai tu. Do duoc nang cip nén tudi tho
kinh té ctia ngoi nha duoc kéo dai thém 8 nam nita.

- Nam 2014 tién hanh tham dinh gia.

Loi giai: Tir cac thong tin trén c6 thé xac dinh cac thong sb tudi doi ciia ngdi
nha nhu sau:

Tudi doi kinh té: 1a s6 ndm ngdi nha dong gop lam ting gia tri cua bat dong
san (nha + dat) 1a 68 nam (2068 - 2000 = 68)

Tubi doi kinh € con lai: 14 s6 ndm theo d6 sy tn tai cla cong trinh kién trtic trén dét
c6 thé dong gop vao gid tri ctia toan bo bt dong san 13 62 ndm (2068 - 2014 + 8 = 62)

Tudi doi hiéu qua: 1 s6 ndm cia mot cong trinh dua trén tinh trang duy tu, bao
dudng cong trinh 1a 6 nam (2014 - 2000 - 8 = 6)

Tubi doi thyc té: 14 sb nim da troi qua ké tir hoan thanh xdy dung cong trinh
(moi 100%) dén thoi diém tham dinh gia 1a 14 nam (2014 - 2000 = 14).

Tubi doi hiéu qua 6
Ty I¢ hao mon = . — x 100% = —— x 100% = 8,82%
Tudi doi kinh té 68

b) Vi du 2:

Can xac dinh ty 1€ hao mon cua loai can cau HINO ¢6 céc thong sb sau: strc
nang 20 tan, tudi doi kinh t€ 1a 18 nam, tu6i doi thyc t€ 1a 12 ndm (tinh dén thoi
di€m tham dinh gia).

Loi giai:

Tudi doi hiéu qua 12
Ty 1€ hao mon = : —  x 100% = x 100% =67%
Tuoi doi kinh té 18
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3. Xac dinh ty 1€ hao mon vat ly theo phuong phap chuyén gia
Can x4c dinh ty 1¢ hao mon vat Iy cia mot 6 t6 tai nhe hicu TOYOTA HI-AX,
tham dinh vién sau khi khao sat tir kinh nghi¢m thuc t€ c6 cac thong so sau:

Bophin | bphinky | TSwengeiitriciaby | Gidu
thudt chii y éu phan i trong tong gia tri hao mon
bong co 20% 55% 11,0%
Khung gdm | 5% | 5% | 225%
Hethéngdien | 5% | 20% | 0%
Héthéngkhdc | 5% | 0% | 0,5% |

Loi gidi:

Ty 1€ hao mon vat 1y ciia xe TOYOTA HI-AX la:

(20% x 55%) + (15% x 15%) + (5% x 20%) + (5% x 10%) = 14,75%

4. Xac dinh gia tri hao mon vé chirc ning c6 thé khic phuc bang cach thay thé

Mot cong trinh xay dung c6 thiét ké khong hop 1 vé hé théng bép + phong an.
Sau khi dua vao str dung 2 nam phai dau tu chi phi khac phuc 161 thoi vé chuc

nang nhu sau:

Pon vi tinh: Pong

Khodn muc

Chi phi

Thay thé hé thong dun cui bang bép ga

Murc 3o hao mon do lac hdu vé chiic nang

20.000.000

60.000.000

5. X4c dinh gia tri hao mon vat Iy bang phuong phap tudi doi
C6 hai may photocopy c6 dic diém nhu sau:

Pic diém May s6 1 May s 2 Ghi chu
Chi phi méi 60 triéu dong | 60 triéu dong | Pay 1a chi phi tao ra tai
sdn ma1 hodc chi phi mua
tai sdn mdi giong hét
Tudi doi thuc té 7 nam 9 nam
Tudi doi kinh té 10 nam 10 nam
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Pac diem

May s 1 May s 2

Ghi chu

S6 nam ké tur lan dai
tu, stra chira 16n

Ty 1€ gia tri sau khi
sta chtta 16n so voi
[0c maoi

2

May sb 01 chua duoc stra
chita 16n, may sb 02 da
duoc stra chira 16n cach
thoi diém tham dinh gia
2 nam

Sau khi swa chwra 1on,
hoat dong ctia may sb 2
dugc danh gia & muc
70% so véi lac moi

Hai may duogc st dung va bdo dudng dinh ky theo muc ti€éu chuan, ding yéu
cau cua nha san xuat. Nhu vay, tudi doi1 hi¢u qua ciia may 1 chinh 1a tudi doi thuc

té (7 nam).

Tudi doi hiéu qua cua may 2 duoc tinh nhu sau: 10 - (10* 0,7 -2) =5

May s6 1

May s6 2

Ty 1€ hao mon vat ly:

Gié tri hao mon vat 1y:

=7/10="70%

=60 x 70% = 42 triéu dong

=5/10=50%

=60 x 50% = 30 triéu dong

6. Xac dinh gia tri hao mon ngoai bién

Vi du: Xem xét 1.500 m* dién tich kinh doanh ban 1¢ trong trung tim thuong
mai cua mdt thi truong c6 lugng cung vuot qua cau. Trong thi truong can béng
thi thu nhép hoat dong thuan 1a 1.000.000 d6ng/m”. Tuy nhién, tir khi bét dau c6 su
vuot cung thi khoan thu nhap hoat dong thuan giam xudng con 800.000 déng/m” do
khéi lugng xay dung qua nhiéu. Ty 1é vén hoa cua bat dong san ban 1¢ trén thi

truong 12 10%.

Tong gia tri thu nhap mat di 1a:
(1.000.000 - 800.000) x 1.500 m*= 300.000.000 dong.
Tong thu nhap mat di duoc von héa truc tiép véi ty 1¢ von hoa 1a 10%.

Nhu vay, gia tri hao mon kinh té la:
300.000.000/10% = 3.000.000.000 déng./.
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‘ Phuy lyc s6 03
VI DU VE AP DUNG CACH TIEP CAN TU CHI PHI
(Ban hanh kem theo Tiéu chuan tham dinh gia Viét Nam so 09)

Céc vi du duéi day da duoc gian lugc va chi mang tinh chat minh hoa.

Vi du: Tham dinh gia tram tron bé tong wdt (di dong) cua cong ty X dang sur
dung, do cong ty ABB nhap khau linh kién va san xuat lip rap tai Viét Nam véi
cac thong tin sau:

- Nguon goc xudt xir thiét bi:

+ Céc hé thong dau do can dién tir, may tinh cong nghiép, van dién khi, xi lanh
nén khi, thiét bi dién dong luc do cong ty AAB nhép khau tir Hoa Ky.

+ Cac bo phan con lai (kiéu dang cong nghiép; két cAu; cabin diéu khién duogc
chong nong, chong am, bui va lap diéu hoa nhiét d9...) do ABB thiét ké va san xuat.

- Tinh nang k¥ thuat:

+ Két cAu tram tron dang module tiéu chuén.

+ Cdi trén ¢ dung tich 1.650/1.200 lit. Cong suit 60m’/gio.

+ Tudi doi kinh té 30 nam, tudi doi hidu qua 6 nam.

Loi giai:

1. Can ctr vao ho so nhap khau thiét bi, ho so thiét ké, mat bang gia thi truong
nguyén, nhién, vat li¢u va ti€n cong vao thoi di€ém tham dinh gid; udc tinh gia tri
tram tron bé tong udt, di dong (mdi 100%) do cong ty ABB san xuat, 1ap rap hoan
chinh tai cong ty X nhu sau:

DPon vi tinh: Pong

TT Khoan muc Thanh tién

1 | Gia vén nhap khdu cac hé thdng dau do | Gia von nhap: 6.675.000.000
can dién tr, may tinh cong nghi¢p, van
dién khi, xi lanh nén khi, thiét bi dién
dong luc nhap ngoai (thué sudt thué nhap
khau thiét bi 0%). Trong do:

- Gia nhap CIF: 310.000 USD x 21.500 d/USD
= 6.665.000.000
_|-Chiphivanchuyén: | 10.000.000
2 | Chi phi tryc tiép (san xudt, ché tao phan 1.690.000.000
thiét bi trong nudc), trong do:
- Chi phi nguyén, nhién, vat li¢u 630.000.000
- Chi phi may, thiét b 480.000.000

- Chi phi nhan cong 580.000.000
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TT Khoan muc

Thanh tién

3 | Chi phi quéan 1y phan xudng

8 | Gia ban tai nha may

120.000.000

9.500.000.000

2. Udec tinh ty 1€ hao mon cla tram tron bé tong wét duoc cong ty X sir dung:

Ty 16 Tubi doi hiéu qua

hao mon Tudi doi kinh t&

3. Gia tri ctiia tram trdn bé tong:

6

100% = —— x 100% = 20%

30

9.500.000.000d x (100% - 20%) = 7.600.000.000 dong
Gi4 tri ciia tram tron bé tong 13 7.600.000.000 dong (Bay ty sau trim triéu dong)./.
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Phu luc s 04

BANG THAM KHAO PANH GIA CHAT LUQNG CON LAI

CUA MAY, THIET BI

(Ban hanh kém theo Tiéu chudn tham dinh gid Viét Nam sé 09)

Khoing mirc

Murc : Mo ta
chat lwgng

+ Thiét bj m&i, chua st dung hoac méi dua vao s dung (muc
d6 st dung it), duoc bao dudng k§ thuat tdt.

+ Hinh thtrc tong thé bén ngoai va cac bd phan co6 thé quan sat
duoc trong nhu mai.

+ Thiét bi van hanh t8t, thuc hién tdt tat ca cac tinh ning theo

(1) | 90% — 100% e e e 5

2)

3)

80% — 90%

70% — 80%

nhu thiét ké.

+ Cac cum chtic ning va chi tiét ngoai vi con day du. Cac bod
truyén dong chua c6 déu hiéu mai mon,...

+ Heé théng diéu khién con nguyén ven, ddm bdo do tin cay va
chinh xac khi hoat dong.

+ Thiét bi ct da qua st dung, co thé vira dugc sira chita, hoan
chinh, dang van hanh san xuat tt, thuc hién tot tat ca cac tinh
ning theo nhu thiét ké.

+ Hinh thirc tong thé bén ngoai tbt, con 16p son nguyén thuy
hodc dugc son tan trang k¥ ludng, ddm bao tinh my quan cong
nghiép,...

+ Céc cum chire nang chinh va chi tiét ngoai vi day du. Mot
sb cum da duoc stra chira, thay méi. Khong c6 chi tiét nao
mon 10 rét.

+ Hé thong diéu khién t6t, dam bao ddy du cac chic ning diéu
khién hoat dong cta thiét bi.

+ Tai thoi diém khao sat va trong thoi gian hoat dong nhét dinh
sap t6i, thiét bi khong co ddu hiéu can phai bao dudng bd sung
(ngoai bao dudng dinh ky) hodc stra chira.

+ Thiét bi cii di qua st dung, co thé da tung dugc sua chira,
hoan chinh.

+ Thiét bi dang van hanh san xuit tot, c6 kha ning st dung
dung nhu hodc gan bing véi cong suit, tinh ning thiét ké.

+ Hinh thire tong thé bén ngoai kh4 t6t, khong bi ri sét, 16p phu
bé mat (son, xi ma) bi bong troc nhe, khong dang ké, khong cé
dAu hiéu nut v4...
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Mire

Khoang mirc
chit lwgng

Mo ta

(4)

()

60% — 70%

50% — 60%

+ Céac cum chuc nang chinh con du, mdt vai chi tiét ngoai vi
bi méat mat hodc hu hong. Cac bd truyén dong da co diu hiéu
mai mon.

+ Heé thdng diéu khién dam bao tinh ning hoat dong.

+ Thiét bi c6 kha ning van hanh kha tét, 6n dinh. Tuy nhién dé
thoa man muc dich sir dung nhu céng suét, nang luc thiét ké ban
dau, thiét bi can phai dugc tan trang, stra chita nhd hodc thay
moi va can chinh lai mét vai bd phan.

+ Thiét bi cii d3 qua st dung, dang van hanh san xuat khé tot.
ba qua tan trang, stra chira.

+ Hinh thtrc tong thé bén ngoai trung binh kha, 16p phu bé mat
bi bong troc, tray xudc, sét.

+ Cac cum chirc nang chinh va chi tiét ngoai vi hoat dong kha
t6t tuy nhién da cii va c6 ddu hiéu hu hong. Cac bo truyén dong
mon r0 rét.

+ Heé théng diéu khién hoat dong kha.

+ Thiét bi lam viéc & mic do trung binh kha, khong on dinh,
khong théa man ddy du muc dich st dung theo ding chirc
ning va cong suit theo thiét ké. Dé thoa man day du muc dich
st dung thiét bi can phai dugc stra chita can chinh lai (muc
trung tu).

+ Thiét bi cii d3 qua st dung, dang vin hanh san xuit. Bao
dudng kém chua duoc tan trang stra chita (ké tir ngay dua vao
su dung).

+ Hinh thtrc téng thé bén ngoai trung binh kém. Lép phu bé mit
bi bong troc, ri sét. Cac chi tiét ngoai vi bi giy no, sut mé, hu
hong, thang may bam day dau m&, bui ban.

+ Cac cum chtric nang chinh va chi tiét ngoai vi hoat dong kha
t6t tuy nhién da cii va c6 dau hiéu hu hong. Cac bo truyén dong
mon ro rét.

+ Hé thdng diéu khién hoat dong & mirc trung binh, c¢6 ddu hiéu
chép vé, dé hu hong.

+ Thiét bi lam viéc khong on dinh, d& bi hong hoc. Khong thoa
méan muc dich sir dung theo dung chirc ning, cong suat thiét ké.
Dé phyc hoi chirc ning may can dugc stra chita, cin chinh lai
(trén murc trung tu).
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Mire

Khoang mirc
chit lwgng

Mo ta

(6)

(7)

40% — 50%

30% — 40%

<30%

+ Thiét bi cii d3 qua sir dung, dé lau khong sir dung. Bao
dudng kém.

+ Hinh thirc tong thé bén ngoai toi tan, twong ty mirc 5.

+ Cac cum chtrc ning chinh va phu hao mon nhiéu. Cac chi tiét
ngoai vi mat mat, hu hong.

+ Hé thong diéu khién cii k§, hu hong cin phai sira chira, phuc
hdi méi st dung duoc.

+ Thiét bj khong con kha ning 1am viéc. Nhung con kha ning
stra chita phuc hoi (dai tu).

+ Thiét bi cii di qua sir dung, dé 1au khong st dung (dang cho
sura chira).

+ Hinh thtc tong thé bén ngoai tdi tan, than may ri sét, bong rop
tirng mang.

+ Cac cum chirc ning chinh va phy hu hong ning. Hau hét cac
chi tiét ngoai vi bi thao d&, mat mat, hu hong.

+ Heé thdng diéu khién c6 tinh trang twong ty mic 6.

+ Thiét bj khong con kha ning lam viée. C6 thé dai tu phuc hoi
nhung khong kinh te.

+ Thiét bi cii dd qua st dung mot thoi gian dai, hu hong
hoan toan.

+ Khéng con kha ning phuc hdi. Chi thich hop cho viéc thao d&
dé léy lai mot sd bd phan con str dung dugc ciia may hoac ban
phé liéu.
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HE THONG TIEU CHUAN THAM PINH GIA VIET NAM

TIEU CHUAN THAM PINH GIA VIET NAM SO 10
Cich tiép cén tir thu nhap
(Ky hiéu: TPGVN 10)
(Ban hanh kém theo Théng twr s6 126/2015/TT-BTC
ngay 20/8/2015 cua Bo Tai chinh)

I. QUY DPINH CHUNG
1. Pham vi diéu chinh: Tiéu chuan ndy quy dinh va huéng dan thyc hién cach
tiép cén tir thu nhép trong qua trinh tham dinh gia do1 voi tat ca cac loai tai san.
Truong hop co Ti€u chuén tham dinh gia Viét Nam ap dung riéng cho mot nhom
tai san cu the thi 4p dung theo Ti€u chuan tham dinh gia riéng do.

2. Pbi tuong ap dung: Tham dinh vién vé gia hanh nghé (sau day goi chung 13
tham dinh vién), doanh nghiép tham dinh gia, cac t6 chirc va ca nhan khac thuc
hién hoat dong tham dinh gia theo quy dinh cta Luat Gia va cac quy dinh khac cta
phap luat cé lién quan.

3. Khach hang tham dinh gia va bén th ba sir dung két qua tham dinh gia (néu o)
theo hop ddng tham dinh gia da ky két phai c6 nhitng hiéu biét can thiét vé cac quy
dinh trong tiéu chuan nay dé hop tac v6i doanh nghiép tham dinh gia trong qua
trinh thdm dinh gia.

4. Giai thich tur ngtr:

Cach tg’é'p can tir thu nhdp 1a cach thirc xac dinh gia tri cta tai san thong qua
viéc quy doi dong tién trong tu’ong lai c6 dugc tir tai san vé gia tri hién tai.

Phuwong phap vén héa truec tiép 1a phuong phap thAm dinh gia xac dinh gia tri
clia tai san tham dinh gia dua trén O sO quy d6i dong thu nhap thuan on dinh hang
nam du kién c6 dugc tir tai san Ve gia tri hién tai thong qua viéc str dung ty sudt
vbn hoa phi hop. Phuong phéap von hoa truc tiép thudc cach tiép can tir thu nhap.

Phurong phdp dong tién chiét khau 1a phuong phap tham dinh gia xac dinh
gia tri cua tai san tham dinh gia dya trén co s6 quy doi cac dong tién trong
tuong lai dy kién c6 dugc tir tai san vé gia tri hién tai thong qua viéc sir dung ty
suat chiét khau phu hop. Phuong phap dong tién chiét khau thudc cach tiép can
tur thu nhap.

Ty sudt von héa 13 ty suat phan anh méi quan hé giira thu nhap hoat dong thuan
du kién c6 dugc trong mot nam va gia tri cua tai san.

Ty sudt chié't‘ khdu 13 ty suat dugc sir dung dé chuyén d6i dong thu nhap
trong tuong lai vé gia tri hién tai. Ty suat chiét khau khong chi phan anh gia tri
thoi gian cda ti€én ma con phan anh rdi ro trong viéc tao ra thu nhdp tur tai san
tham dinh giéa.
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Gid tri tai san cudi ky dw bdo 13 gia tri du kién cua tai san tai thoi diém két
thiic giai doan dy bao dong tién chiét khau (vao thoi diém cudi ky phén tich dong
tién chiét khau). Néu tai san dugc ban thanh 1y vao cudi ky du béo, thi gia tri thanh
1y 1a gia tri cia tai san tai thoi diém cudi ky du bao.

I1. NOI DUNG TIEU CHUAN

1. Cach tiép can tir thu nhap c6 thé dugc str dung dé xac dinh gia tri tai san
tham dinh gia theo co so gia trj thi trudng hodc phi thi trudng.

Pé xé4c dinh gi4 tri thi truong, viéc ap dung cach tiép can thu nhap can phan
anh dugc dic diém cta da sb d6i tuong tham gia thi truong tai san tham dinh gia.
Cu thé: thu nhap thuan, chi phi hoat dong, ty suat von hoa, ty suat chiét khau va
cac dit liéu dau vao khac can duoc danh gia trén co sé khao sat thi truong trong
qua khir ciia tai san tham dinh, du doan tuong lai, xem xét tinh hinh cung - cau,
trién vong phat trién cia thi trudng nganh, linh vuc va cac yéu té khac anh hudng
dén viéc du bao. Tham dinh vién cling can xac dinh muc dich st dung tai san dé
dap Gmg nguyén tic sir dung tot nhat va hiéu qua nhat.

Pé xac dinh gia tri phi thi truong, viéc &p dung cach tiép can thu nhap can
phan anh dugc cac dac diém dic thu cua ddi tuong su dung dac biét hodc tinh
ning st dung dic biét cua tai san tham dinh. Vi du: Tham dinh vién c6 thé 4p
dung ty suit von hoa hoic ty suat chiét khau ma chi riéng tai san tham dinh c6
duoc do nhirng dic diém khéac biét cta tai san hodc tiéu chi dau tu dic biét cua
nha dau tu.

2. Céch tiép can thu nhdp dua trén nguyén tic tai san co gia tri vi tao ra thu
nhap cho ngudi chu s¢ hitu. Gilra gia tri tai san va thu nhap mang lai tur viéc su
dung tai san c6 mdi quan hé truc tiép, vi vdy néu nhitng yéu té khac khong doi, thu
nhap mang lai tir tai san cho nguoi s& hitu cang 16n thi gia tri cia tai san cang cao.
Céch tiép can thu nhap dugc ap dung dbi v6i cac tai san tao ra thu nhap cho ngudi
s& hitu, c6 thé du bao duge thu nhap tr tai san trong tuong lai va tinh dugc ty suét
von hoa hodc ty suét chiét khau phu hop.

Céch tiép can thu nhip gém hai phuong phéap chinh: Phuong phap von hoa
tryc tiép va Phuong phap dong tién chiét khau. Trong do:

- Phuong phéap vdn hoa truc tiép dugce ap dung trong trudng hop thu nhap tur
tai san 1a tuong dbi 6n dinh (khong doi hodc thay dbi theo mot ty 18 nhat dinh)
trong sudt thoi gian st dung hitu ich con lai (dugc tinh bang tudi doi kinh té
con lai) cua tai san hodc vinh vién.

- Phuong phap dong tién chiét khau dugc ap dung trong truong hop thu
nhap tir tai san bién doi qua cac giai doan khac nhau (khong 6n dinh), vi du nhu
truong hop mot doanh nghiép vua bat dau hoat dong hodc mot cong trinh maéi
bt dau xay dung.
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3. Phuong phap vén hoa truc tiép
a) Cong thuec:
I
V= R

Trong d6: V: Gi4 tri tai san tham dinh gia

I: Thu nhap hoat dong thuan

R: Ty suat vén hoa
b) Céc budc tién hanh:
Budce 1: Udce tinh thu nhap hoat dong thuan do tai san mang lai
Budc 2: Xac dinh ty suat von hoa
Budce 3: Ap dung cong thirc von hoa tryuc tiép.
4. Xac dinh thu nhap hoat dong thuan tir tai san (I):
Cong thirc xac dinh thu nhap hoat dong thuan:

Thu nhap Té)ng thu Thét thu do khong su .o,

R _ A A i 0/ A £ Chi phi

hoat dong = nhiptiém - dung hét 100% cong suat - hoat dén
thuan nang va do rui ro thanh toan A cons

Tham dinh vién x4c dinh tong thu nhap tiém ning, that thu, chi phi hoat dong
thong qua cac thong tin diéu tra khao sat trén thi truong cia céc tai san tuong ty,
c6 tham khao thu nhép va chi phi hoat déng trong qua khir cua tai san thim dinh
gi4, xem xét tinh hinh cung - cdu, trién vong phat trién cta thi trudng nganh, linh
vuc va cac yéu td khac anh hudng dén viéc du bao tong thu nhip tiém ning, thit
thu, chi phi hoat dong du kién ciia tai san tham dinh gia.

- Tong thu nhap tiém nang

Téng thu nhép tiém nang 1a tong sd cac khoan thu nhap 6n dinh, hang nam co
duoce tir viéc khai thac hét cong suat tai san. Vi du: Di véi mot toa nha van phong
cho thué, cac khoan thu nhap tiém nang co thé c6 duoc tir viée cho thué van phong,
kho bai, trong giit xe va cac khoan thu nhap tiém niang khac. Dbi voi mot thiét bi
cu thé, cac khoan thu nhap tiém nang co thé c6 dugce tir viée cho nha dau tu khac
thué, ban cac san phém dugc tao ra tir thiét bi do hodc cac khoan thu nhap tiém
nang khac.

- That thu khong sir dung hét 100% cong suat va do rii ro thanh toan:

Tong that thu khong str dung hét 100% Tyle Téng thu nhép
cong suat va do rai ro thanh toan that thu tiém nang

Ty 18 that thu duoc wdc tinh tir viée thu thap va phén tich thong tin cua cdc tai
san tuong tu trén thi truong.
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- Chi phi hoat dong: 1 nhimg chi phi hang nim can thiét cho viéc duy tri dong
thu nhap tur tai san, bao géom cac chi phi phai trd du c6 nhan dugc hay khong nhan
dugc thu nhap tir tai san, chi phi phai tra tuy thuoc mirc do thu nhip nhan dugc va
mot sO chi phi khac. Chi phi hoat dong khong bao gdm khoan hoan tra tién vay
(von va 1ai), khau hao, thué thu nhap doanh nghi€p (néu co).

Dbi voi bat dong san, cac khoan chi phi hoat dong c6 thé bao gdm chi phi vé
thué sur dung dat phi nong nghiép; chi phi v€ bao hi€ém nha ctra; chi phi quan 1y; chi
phi dién, nudc, gas, don vé¢ sinh; chi phi duy tu; chi phi trong coi; khoan phi bao
dudng dinh ky; chi phi hoat dong khac. Trong dé khoan phi bao dudng dinh ky 1a
khoan chi phi binh quan hang nam (dinh ky) cho viéc stra chita, thay thé cac bd
phén cau thanh trong toan bd tudi doi cua tai san. Vi du: mai nha ciia mdt ngdi nha
can dugc thay thé sau 20 nam st dung thi khoan phi thay thé dinh ky 1a 1/20 chi phi
thay mai nha, trong do chi phi thay mai nha dugc udc tinh tai thoi diém sau 20 ndm
va chiét khau veé hién tai.

Dbi v6i may, thiét bi, cic khoan chi phi hoat dong bao gém chi phi ban hang,
chi phi quan 1y chung, chi phi tién thué, chi phi bdo hiém, chi phi hoat dong khéac.

Vi du vé cach xac dinh thu nhap hoat dong thudn tai Phu luc s6 01 ban hanh
kém theo Ti€u chuan nay.

5. X4c dinh ty sut von hoa (R)

Ty suat von hoa duge xac dinh thong qua 03 phuong phap: Phuong phap so
sanh, Phuong phap phan tich von vay - von dau tu va Phuong phap phan tich kha
nang thanh toan ng.

5.1. Phuong phéap so sanh

a) Phuong phép so sanh xac dinh ty suat von hoa ap dung cho tai san can tham
dinh gia bang cach so sanh, rat ra tr nhiing ty suat von hoa cua céc tai san tuong tu
trén thi truong.

Dé ap dung phuong phap ndy, tham dinh vién can phai diéu tra, khao sat thong
tin cua it nhat 03 tai san so sanh trén thi truong, bao gom cac thong tin vé gia giao
dich, muc dich str dung, di€u khoan tai chinh, diéu kién thi trudong tai thoi di€m
ban, dac diém ctia ngudi mua, thu nhap hoat dong, chi phi hoat dong, ty 1¢ that thu
do khong st dung hét 100% cong suat, rui ro thanh toan va cac yéu to li€én quan
khac. Trong truong hop céc tai sdn so sanh co6 cac yéu to khac biét vdi tai san tham
dinh gia thi can tién hanh diéu chinh cac yéu t6 khac biét nay.

Céch tinh thu nhap hoat dong thuan, chi phi hoat dong ap dung véi cac tai san
so sanh phai thong nhat véi cach tinh &p dung voi tai san tham dinh. Gia giao dich
cua tai san so sanh phai phan anh dugc diéu kién thi truong hién tai cling nhu diéu
kién thi truong tuong lai trong tu nhu cua tai san tham dinh gia.
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b) Phuong phap so sanh xac dinh ty suat von hoa theo 02 cach:
- Céch 1: Xéc dinh ty suét von hoa trén co so thu nhap hoat dong thuan va gia
giao dich cua céc tai san so sanh.
Thu nhap hoat dong thuan
Gia ban
- Cach 2: Xéc dinh ty suat von héa trén co sé thu nhap hidu qua cia céc tai san
so sanh va gié giao dich cua céc tai san so sanh.

Ty sudt vén hoa (R) =

1 - Ty 1€ chi phi hoat dong

Ty sudt vén hoa (R) = - :
S6 nhan thu nhap hiéu qua
Trong do:
o . Chi phi hoat dong
Ty 1€ chi phi hoat dong = 7 — -
Tong thu nhép hi¢u qua
S6 nhéan thu B Gia ban cua tai san so sanh
nhap hiéu qua Té6ng thu nhap hiéu qua cia tai san so sanh
2 « 2 A That thu do khong sir dung
TongAthu n}l P Topg thuvnhap hét 100% cong suat va do
hiéu qua tiém nang

rui ro thanh toan

Ty 1é chi phi hoat dong c6 thé xac dinh dugc thong qua khao sat diéu tra cac
tai san twong tu trén thi truong. Thim dinh vién c6 thé xac dinh ty 1& chi phi
hoat dong va sd nhan thu nhép hiéu qua thong qua diéu tra it nhat 03 tai san
tuwong tu trén thi trudng dé tong hop, rut ra ty suat von hoa ap dung cho tai san
tham dinh gia.

Phuong phap so sanh theo Céch 2 thuong dugc &p dung trong truong hop
khong thu thap duoc cac dir lidu yéu cau nhu cach tinh trén, thim dinh vién c6 thé
xéac dinh ty suat von hoa dya trén mdi quan hé ty 18 giita ty 18 chi phi hoat dong va
s6 nhan thu nhap.

5.2. Phuong phap phan tich vén vay - von sé hitu

Phuong phap phan tich von vay - von s& hitu xac dinh ty suat vén héa can c
vao binh quan gia quyén cta hé sd vén hoa tién vay R, va Ty suit von hoa von s
hitu Re, trong d6 quyén sd 1a ty trong vén huy dong tir cic ngudn khac nhau dau tu
vao tai san.

Phuong phap nay ap dung dbi véi cac tai san duoc dau tu boi ngudn von so
hiru va nguén von vay, thim dinh vién phai thu thap dugc nhiing thong tin lién
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quan dén 02 ngudn nay bao gdm: ty 1& vén so hitu, ty 1& vén vay, ky han thanh
toan, s ky thanh toan, 1ai vay, sy ky vong cua nha dau tu tir khoan dau tu, kha
nang thu héi von dau tu va cac yéu t6 khéc lién quan.

R=MxR,+(1-M)xR,

R: ty suat von hoa;

M: ty 1& % von vay trén tong vén dau tu;

(1 - M): ty 1& % vbn s hitu trén tong von dau tu;

R, hé sb von hoa tién vay;

R.: ty suat von hoa vén s hiru.

Trong do:

- Hé sb von hoa tlen vay Ry, 1a ty 1€ khoan thanh toan ng hang nam (bao gém
ca von va li) trén Von vay goc. HE s6 Von hoéa tién vay dugc tinh bang cach nhan
khoan thanh toan mdi ky (bao gém ca gdc va 1ai) véi sd ky phai thanh toan trong
nam va chia cho so0 tong so ti€n vay goc.

Vi du vé cach xac dinh hé s6 von hoa tién vay R,, tai Phu luc s6 01 ban hanh
kém theo Ti€u chuan nay.

- Ty suat vén hoa von sé hiru R, 12 ty suit dung dé von hoa thu nhap tir von so
hiru. Ty suat von hoa von sé hiru R, dugc tinh bang cach chia lgi nhuan von chu s¢
htru hang nam chia cho tong s6 von s& hiru. Cach xac dinh ty suat von hoa von so
hiru thuong dugce xéc dinh thong qua khéo sat trén thi truong, phén tich thong tin
cua céc tai san so sanh.

5.3. Phuong phap phan tich kha nang thanh toan ng

Phuong phap phén tich kha néang thanh toan ng xac dinh ty suat von héa can cr
vao ty 18 % von vay trén téng von dau tu M, hé sb von hoa tién vay R, va ty 16 kha
nang hoan tra ng DCR.

Phuong phap nay ap dung dbi véi cac tai san duoc dau tu boi ngudn von so
hiru va nguon von vay, thdm dinh vién phai thu thap dugc céc thong tin li€én quan
dén kha nang thanh toan cua nha dau tu, diéu kién/diéu khoan cho vay, ty 1€ cho

vay, ky han thanh toan, s6 ky thanh toan, 13i vay, thu nhap hoat dong thuan va céc
yéu t6 khac lién quan.

Ty suat vén hoa (R) =M x R,, x DCR

Trong do:
DCR = Thu nhap hog}t dong ‘thuénv
Khodn thanh toan n¢ hang nam
Khoan thanh toan ng Khoan thanh S6 ky phai thanh toan

hang nam toan moi ky trong ndm
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Khoan thanh toan mdi ky bao gdm ca phan gbc va lai phai tra mdi ky.

Vi du vé cach xéac dinh ty suat von hoa xem Phu lyc s6 01 ban hanh kém theo
Tiéu chuan nay.

6. Phuong phap dong tién chiét khau (DCF)

a) Cong thuec:
e Trudng hop dong tién khong déu:
V =CF,+ Zn: 4

= (l—i—r) (l+r)"
e Truong hop d(‘)ng tién déu:

V =CF, +CFZ &

(l—|— rY (l—|— r)

Trong do:

V: Gia tri thi trudng cua tai san.

CF,: Dong tién nam th t.

CF: Dong tién phat sinh déu dan hang nam.

CFo: Dong tién phat sinh tai thoi diém bat dau giai doan du bao dong tién. (Tai

thoi diém ndy c6 thé chua phat sinh thu nhap tir tai san nhung c6 thé da phat sinh
chi phi dau tu ban dau).

V,: Gia tri tai san cudi ky dy bao.

n: Giai doan du bao dong tién trong twong lai.

r: Ty suét chiét khau.

t: Nam du bao.

b) Céc bude tién hanh:

Budce 1: Xac dinh giai doan du bao dong tién trong tuong lai.

Buéc 2: Udc tinh dong tién thuan trén co sé udc tinh thu nhap tir tai san va
udce tinh chi phi lién quan dén vi¢c khai thac, van hanh tai san.

Budc 3: Udc tinh gi tri tai san cudi ky du béo.

Budc 4: Udc tinh ty suat chiét khau thich hop.

Budc 5: Xac dinh gid tri tai san bang cong thirc néu trén.

¢) Xac dinh giai doan du bao dong tién trong twong lai (n):

Giai doan dyu bao dong tién trong twong lai duoc xac dinh trén co sé can nhic
cac yeu to sau:

_ - Trong truong hop dong tién bién dong khong on dinh, giai doan dy bao dong

tién trong twong lai khong nén qua dai d€ c6 thé udce tinh twong do1 chinh xac cac
bién dong cuia dong ti€n trong tuong lai.
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- Giai doan du bao dong tién trong tuwong lai cAn du dai dé doanh nghiép hoic
tai san can tham dinh gid dat dén muc thu nhap tuwong do61 6n dinh.

- Tudi @i kinh té cua tai san tham dinh gia.

- Giai doan dy dinh ndm giir tai san tham dinh gia.

Viéc xac dinh giai doan du bao dong tién trong twong lai can cin clr vao muc
dich tham dinh gia, ddc trung cia tai san tham dinh gi4, cic thong tin thu thép
dugc va co s& gia tri cua tai san tham dinh gia. Vi du: Truong hop muc dich tham
dinh gia 1a dé xac dinh gia tri dau tu cua tai san thi giai doan dy dinh nam gitr tai
san la can cr dugc uu tién khi x&c dinh giai doan dy bado dong tién trong tuong lai.
Truong hop tudi doi kinh té con lai cua tai san tham dinh gia 1a tuong doi ngan thi
giai doan du bao dong tién co6 thé 1a toan bo tudi doi kinh t€ con lai cua tai san
tham dinh gia.

d) Uéc tinh thu nhap tir tai san:

Thu nhap tir tai san 1a cac khoan tién ma nha dau tu nhan duoc tir viée dau tu
vao tai san. Vi¢éc udc tinh thu nhdp dugc dua trén co sé: Pac diém kinh té - k§
thuat cua tai san tham dinh; thu nhap trong qua khir cta tai sdn tham dinh va/hoac
thu nhap cua tai san tuong tu; thi truong nganh, linh vuc va céc yéu to khac anh
huong dén viéc du bao tong thu nhap.

d) Uéc tinh chi phi lién quan dén viéc khai thac tai san:

Chi phi lién quan dén viéc khai thac tai san bao gom céc loai chi phi can thiét
cho viéc duy tri thu nhap tir viéc khai thac tai san. Viéc udc tinh chi phi dugc dua
trén co so: Dac diém kinh té - k¥ thuat cia tai san tham dinh; chi phi trong qua khtr
cua tai sdn tham dinh va/hoac chi phi cta tai san twong tu; thi truong nganh, linh
vuc va cac yéu té khac anh huong dén viéc du bao chi phi.

Thong tin thu thip duoc dé xac dinh dong tién c6 thé 1a thu nhap hoat dong
thuan, tong thu nhip tiém nang, tong thu nhap hiéu qua, tuy thudc vao thong tin,
di li¢u thu thap duogc.

Trong truong hop tai san tham dinh gid dugc st dung boi doanh nghiép thi
dong tién thuan 13 dong tién trudce khi khau trir thué thu nhap doanh nghiép. Trong
truong hop tham dinh gia tri doanh nghiép thi gid tri doanh nghi¢p dugc xéc dinh
trén co s& dong thu nhap sau thug.

e) Udc tinh gia tri cudi ky du béo (V,):

Trong trudng hop tai san thim dinh gia dugc tiép tuc st dung hodc doanh
nghiép dugc ky vong s¢€ tiép tuc hoat dong sau khi két thuc giai doan du bao (hay
ky du bao), tham dinh vién can xac dinh phan gia tri tai thoi diém nay cua tai san
hodc doanh nghi€p. Gia tri cudi ky du bao co thé coi la gia tri thi truong cua tai san
hodc doanh nghiép cudi ky du bao. Trong truong hop gia tri dau tu, gia tri cubi ky

du bao can phan anh gia tri con lai d6i voi nha dau tu cy thé tiép tuc nam gitr tai
san sau giai doan dyu bao.
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Gi4 tri tai san cudi ky du bao c6 thé 1a gia tri thanh 1y tai san tai thoi diém cubi
ky du bao; trong trudng hop tai san duoc tiép tuc st dung trong cac niam tiép theo
ctia nim cudi ky du bao thi gia tri tai san cudi ky du bao duoc xac dinh bing cach
st dung ty suit vbn hoa thich hop dé von hoa so tién du kién 6 dugc tu vige tiép
tuc sir dung nay. Ty suit von hoa nay dugc cin ci trén ty suét chlet khau cua tai
san tai thoi diém cudi ky du bao, dic diém cua tai san va du bao trién vong cuia thi
truong tai thoi diém do.

Tuy nhién, d6i voi mot sé tai san cu thé co thé co trudng hop gia tri tai san
cubi ky du bao c6 it hodc khong c6 mdi lién hé véi dong tién trude thoi diém cudi
ky du bao, vi du mot giéng dau sau khi hét giai doan khai thac c6 thé khong con
hodc ¢ rat it gia tri st dung.

Trong tham dinh gia doanh nghiép, viéc wdc tinh gia tri tai san cudi ky du bao
dugc x4c dinh dya vao mod hinh tang trudng cuia doanh nghi¢p. Trong truong hop
doanh nghiép c6 téc do ting trudong déu din 1a g trong cac nim tiép theo cua ky du
béo, ty sudt chiét khiu trong giai doan cudi cua ky du béo 1a r, cong thirc tinh gia
tri cudi ky du béo la:

CF, x (l + g)

r-8g

Trong d6: CF,: Dong tién nam thi n.
V,: Gia tri tai san cudi ky du bao.
n: Thoi gian dau tu du kién.
r: Ty suat chiét khau.
g: Toc d6 tang truong déu dan sau ky du béo.

Vi du vé céch tinh gia tri cudi ky du bao hudng din Phu luc s 2 ban hanh
kém theo Ti€u chuan nay.

e) Udc tinh ty suat chiét khau (r):

Ty suat chiét khdu can phan anh duoc gia tri bién do6i theo thoi gian cua tién té
va cac rui ro lién quan dén dong thu nhap du kién cé dugc trong tuong lai tir viéc
st dung tai san tham dinh gia.

Vi¢c xac dinh ty suét chiét khau phu thudc vao co s gia tri, loai tai san thAm
dinh gia va cac dong tién dugc xem xét. Trong truong hop udce tinh gia tri thi
truong, ty suat chiét khdu can phan anh rui ro dbi véi da s6 dbi tuong tham gia thi
truong. Trong trudng hop ude tinh gia tri dau tu, ty sudt chiét khdu can phan anh ty
1€ 191 nhuan ky vong ctia nha dau tu cu thé va rui ro cua khoan dau tu nay.

Ty suét chiét khau dugc udc lugng thong qua cac thong tin tir thi trudng cia
cac tai san tuong tu, c6 thé 1a ty suat sinh 101 trung binh cua céac loai tai san do trén
thi truong theo phuong phap thong ké.



CONG BAO/S6 1189 + 1190/Ngay 14-12-2015 57

Trong trudng hop tai san thdm dinh gia dang duoc van hanh va khai thac boi
mdt doanh nghi¢p thi ¢6 thé can nhac st dung chi phi sir dung von binh quan gia
quyén (WACC) ctia doanh nghiép dé lam ty suat chiét khau.

Cong thire tinh WACC:

XR, +
E+D

E
WACC = DdeX(l—TC)

Trong do:

WACC: Chi phi sir dung von binh quan gia quyén

E: Vén s& hitu

D: Vén vay

R.: Chi phi vbn s& hitu

Rg: Chi phi vén vay

T.: Thué suit thué thu nhap doanh nghiép

Ngoéi ra, déi voi tham dinh gid doanh nghiép, tham dinh vién co6 thé xac dinh
ty suat chiét khau dya trén cong thurc sau:

Ty suét chiét khau = Ty suét lgi nhuan khong riii ro + Ty 1€ rii ro (néu co)

Trong do:

- Ty suét loi nhudn khong rii ro dugc xac dinh trén co s6 1ai sudt trai phiéu
C}}inh phu ky han 10 nam (hodc trai phiéu Chinh phu ky han dai nhat tai thoi diém
tham dinh gid).

- Ty 1€ rui ro dugc xac dinh trén co so danh gia ty 1€ rui ro cua thi,tru’(‘mg giao
dich cﬁa‘nhérqn, loai doanh nghi€p can tham dinh gia va ty 1€ rai ro déi véi doanh
nghié¢p can tham dinh gia.

Vi du vé phu’O’ng phap von hoa truc tiép va phuong phap dong tién chiét khau
xem Phu luc s6 02 kém theo tiéu chuan nay./.

KT. BQO TRUONG
THU TRUONG

Tran Van Hiéu
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‘ Phuy lyc s6 01 _ _
Vi DU VE XAC PINH TY SUAT CHIET KHAU
VA TY SUAT VON HOA
(Ban hanh kém theo Tiéu chudn tham dinh gid Viét Nam sé 10)

Céc vi du da duoc gian lugc va chi mang tinh chit minh hoa.
1. Xac dinh thu nhap rong tir cho thué tai sin
Mot chung cu gdm co:

- 20 can ho, mdi cin hd c¢6 01 phong ngu, duge cho thué véi gia 8.000.000
dong/thang/can ho;

- 20 can ho, mdi cin ho c6 02 phong ngu, duge cho thué véi gia 12.000.000
dong/thang/can ho.

- Tong thu nhap tiém nang tir chung cu do 1a:
Cin ho mot phong nga =20 x 8.000.000 x 12 thang = 1.920.000.000 (d6ng)
Cin ho hai phong ngd =20 x 12.000.000 x 12 thang = 2.880.000.000 (dong)
Tong thu nhap tiém ning tir cho thué = 4.800.000.000 (dong)
- X4c dinh ty 18 ton that do phong tréng va khach thué ng kho doi:

Qua diéu tra thi truong 1an can c6 03 chung cu twong tu cd cac ty 1& phong co
khach thué va trong nhu sau:

A < 1A So can ho cé So can ho Ty 1€ tron
Chungew | Socanho | ) hthue |  bé tréng ’ (%) :
__________ Ao\ ooo32 2 3 %4
.. B 35 31 3 86
C 22 20 2 9,1

Nhu vay ty 1¢ phong trong pho bién 13 9,0%

Qua diéu tra thi truong ty 1é ton that do khach thué ng khé doi 1a 1,0% cua
tong thu nhap tiém nang.

Do d6 tong thu nhap hiéu qua tir chung cu can dinh gia 1a:
4.800.000.000 - (4.800.000.000 x 10%) = 4.320.000.000 (d6ng)

- Xéc dinh chi phi van hanh: Qua diéu tra thi truong 1an cén c6 03 chung cu
tuong tu c6 chi phi duy tu van hanh nhu sau:

Tong thu nhap . Ty 1é chi phi/Tong thu
Chungew | e qua Chi phi nhap hiu qué (%)
A 3.190.000.000 1.116.500.000 35,0
B 4.120.000.000 1.425.520.000 346
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Tong thu nha - Ty 1€ chi phi/Tong thu
Chung cu hgiéu qui * Chi phi i,lh;flp hilef):u qu (%A))
C 3.360.000.000 1.209.600.000 36,0
th phi van hanh cta chung cu 4.320.000.000 x (0,35 + 0,346 + 0,36)/3 =
can dinh gia 1.520.640.000 (dong)

Thu nhap rong tir hoat dong cho thué chung cu la:
4.320.000.000 - 1.520.640.000 = 2.799.360.000 (d6ng)
2. Xac dinh ty suat von hoa

2.1. Phuong phép so sanh

a) Vidu 1:

Gia str c6 03 tai san twong dong nhau va twong déng véi tai san thAm dinh, co
cung cach tinh thu nhap hoat dong thuan, cac diéu khoan tai chinh va diéu khoan
thi truong khong anh hudng dén gia ca cua cac tai san so sanh. Dit lidu thu thap
cho mdi tai san cu thé nhu sau:

A B C
,,,,,,,,,,,,,,, Gid ban (trigudong) | 38000 |  40.000 |  42.000
____Thu nhdp hoat dong thuan (NOI) | 7.000 | 7500 | 7.800
Ty sudt vén hoa
(Thu nhap thuin/Gia ban) 0,1842 0.1875 0.1857

Véi cac didu kién & gia thiét, ty suat vén hoa ap dung cho tai san tham dinh 1a:
(0,1842 +0,1875 + 0,1857) : 3=10,1858

b) Vi du 2:

Gia sur co 03 tai san tuong d6ng nhau va tuong dong voi tai san tham dinh, c6
cung cach tinh téng thu nhap hiéu qua, chi phi hoat dong, cac diéu khoan tai chinh
va diéu khoan thi tru’O’ng khong anh hudng dén gia ca cua cac tai san so sanh. Dit
liéu thu thap cho mdi tai san cy thé nhu sau:

A B C
e Gid ban (trigudong) | 38.000 | 40.000 | 42.000
Tong thu nhép hiéu qua (triéu dong) 15.000 | 17.000 | 18.000

~ Sénhan thu nhap hidu qua |
______________ (Gia ban/Tong thu nhdp higu qua) |

Ty I¢ chi phi hoat dong
(Chi phi hoat d6ng/Tong thu nhap hiéu qua)

Ty sudt von hoa ((1 - Ty 1¢ chi phi hoat dong)/
S6 nhan thu nhap hiéu qua)
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Véi cac diéu kién & gia thiét, mic d6 tin cdy cua thong tin 1a ddng déu giita
cac tai san so sanh, ty suat von hoa ap dung cho tai san tham dinh la:
(0,1842 + 0,175 + 0,1667) : 3=0,1753
2.2. Phuong phép dau tu

Trong phuong phap nay, ty suit von hoa bang binh quan gia quyén cua céc 13
sut tir cac ngudn huy dong von khac nhau dau tu vao tai san.

a) Vidu 1:

Gia su can dau tu vao mot tai san mot khoan dau tu tri gia 100 ty dong. Trong
d6 66% tong Von dau tu 13 tir von vay ngan hang voi he s6 von hoa tlen vay
13%/nam; 34% tong von dau tu 1a tir von do nha dau tu bo ra voi ty suat vén hoa
von s& hitu 1a 8%/nam. Tinh ty suat von hoa?

Loi gidi:

- Ty 1& % von vay trén tong von dau tu: M = 66%

- Ty 1& % von s6 hitu trén tong von dau tu: (1 - M) = 34%

- Ty suat vén hoéa:

R=MxRy,+(1-M)xR.=66% % 13% +34% x 8% =11,3%

b) Vi du 2:

Gia st can dau tu vao mot tai san s6 von dau tu 1a 1.000 ty dong. Trong do
66% tong sO von dau tu 1a phan von duoc vay tor ngan hang theo hinh thuc tra gop
déu hang thang, 1ai tinh trén du n¢ gidm dan hang thang vaéi 1ai suat 13,5%/mam,
thot gian thanh toan 25 nam; 34% tong s6 von dau tu la tir von do nha dau tu bo ra
véi ty suat von hoa von s¢ hitu 1a 8%/ndm (rit ra tr thi truong, phan tich cac tai
san so sanh). Tinh ty suat von hoa?

Loi giai:

(1) Xac dinh hé s6 v6n hoa tién vay

- S6 ky phai thanh toan trong 25 ndm la: n =25 x 12 = 300

- Lai suat mdi ky 1a:1=13,5% : 12=0,01125=1,125%

- Khoan thanh toan mdi ky 1a:

. N 300
ix (i) _ o 0,01125(1+0,01125)

_ —660x0,11656=7,693 (tv ddn
(a+iy 1) (1+0,01125)%° _1 (ty dong)

PV x

(Trong truong hop nay PV 1a khoan vay)

- Khoan thanh toan ng hang nam 1a: 7,693 x 12 = 92,316 (ty dong)
- Hé s6 von hoa tién vay 1a: 92,316 / 660 x 100% = 13,99%

(2) Xac dinh ty suat von hoa

- Ty 1& % von vay trén tong von dau tu: 66%
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- Ty 1& % von s6 hitu trén tong von dau tu: 34%

- Ty suét von hoa:

66% * 13,99% + 34% x 8% = 11,95%

2.3. Phuong phép phan tich kha ndng thanh toan ng

Xac dinh ty suat von hoa cia tai san tham dinh biét ring tai san c6 thu nhap
hoat dong thuan hang nam dy kién 1a 100 ty dong, ngan hang cho vay 75% trén
tong gia tri tai san theo hmh thirc tra gop déu hang thang, 13i tinh trén du no giam
dan hang thang v&i 13i suat vay hang nim 1a 9%, thoi han vay 1a 20 nim. Ngan
hang udc tinh Ty 1¢ kha nang hoan trd ng vay (DCR) ctia nha dau tu 1a 1,2.

Lo1 giai:

(1) Xac dinh hé sb vbn hoa tién vay:

- S6 ky phai thanh toan trong 20 nam 1a: 20 x 12 = 240

- Lai suat mdi ky 1a:1=9% : 12 =0,0075

- Khoan thanh toan mdi ky 1a:
0,0075(1+0,0075)>*

(1+0,0075)* -1

(Trong truong hop nay PV la khodn vay)

PV x

=PV x0,008997

- Khoan thanh toan no hang nam la:
PV x0,008997 x 12 =PV x 0,107964
- Hé s6 vén hoa tién vay:

= (PV x0,107964) : PV =0,107964
(2) Xac dinh ty sut vén hoa
R =10,75%0,107964 x 1,2 =0,09717
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‘ Phuy luc s6 02
VI DU VE AP DUNG CACH TIEP CAN TU THU NHAP
(Ban hanh kem theo Tiéu chuan tham dinh gia Viét Nam so 10)

Céc vi du da duoc gian lugc va chi mang tinh chit minh hoa.

1. Phuong phap vén héa truc tiép

Vi dy: Can thdm dinh gi4 tri thi truong mot cdn nha ¢ mit tién duong phd X.
Hién chu séohﬁ'u dang cho thué toan by can nha‘l,‘doanh thu 360.000.000‘ déng/ném,
chi phi tu b, sua chita hang ndm 10.000.000 dong, thué 90.000.000 dong, ty suat
von hoa qua diéu tra thi truong cho thay 1ai suat loi nhuan ky vong doi voi hoat
dong cho thué nha pho bién trén thi truong 1a 12% nam.

Thu nhap rong hang ndm tur vi¢c cho thué can nha la:

360.000.000 - 10.000.000 - 90.000.000 = 260.000.000 (d6ng)
260.000.000

12%

Lam tron thanh: 2.166.700.000 dong.

2. Phuong phap dong tién chiét khau (DCF)

a) Vidu 1:

Xac dinh gia tri cudi ky du bao cua tai san biét ra"m’g: Sau thoi gian 15 nam
(thoi diém ket thic ky du bao) tai san c6 kha nang ti€p tuc tao ra 80 ty dong
hang nam. Ty suat von hoa cua giai doan do dugc udc tinh 1a 15%. Ty suat chiét
khau 1a 10%.

Lo1 giai:

Gi4 tri thi trudng cua can nha: =2.166.666.667 (d0ng)

Gia trj cudi ky du bao cua tai san (gia tri sau nam thtr 15) quy vé thoi diém
hién tai la:
80 y 1
15% (1+10%)"

= 127,676 (ty dong)

Lam tron thanh: 127,7 ty dong (M6t trim hai muoi bay phay bay ty dong).

b) Vidu 2:

Xéc dinh gia tri cudi ky du bao ciia mot hop ddng cho thué tai san biét rang:
Tho1t han cho thué: 5 nam;

Thu nhap hang nam 1a 100.000.000 dong;

Sau thoi han cho thué, cac nam tiép theo thu nhap cho thué tang déu 10%/nam;
Ty suat von hoa 13 15%/nam.

Loi giai:

- Thu nhép ctia hop ddng cho thué tai san tai nim thi 6 1a:

100.000.000 % (1 + 10%) = 110.000.000 dong
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- Gi4 tri tai san cubi ky du bao ctia hop ddng (gia tri sau nim thir 5) 1a:

110.000.000 x — 1 =2200.000.000 ddng (Hai ty hai tram triéu ddng)

15%—-10%

¢) Vidu 3:

Can thélm dinh gia chimg khoan X c6 mirc tra ccx)v tirc cua nam sau 1a 400.000 dong,
cua nam tiép theo la 500.000 dong. Sau khi nhén ¢6 tirc ciia nam tiép theo do, chimng
khoan c6 thé ban lai véi gid 100.000.000 dong. Ty suat chiét khau 1a 15%.

Loi giai:

- Gia tr tai san cudi ky du bao hay gia tri thanh 1y ctia chung khoan 13
100.000.000 dong

- Gi4 trq hién tai cua chirng khoan X la:

V =400.000 X;l +500.000 x ;2 + 100.000.000 % ;2

(1+0,15) (1+0,15) (1+0,15)
=76.340.264 (dong)

Lam tron thanh: 76.000.000 dong (Bay muoi sau triéu dong)

d) Vi du 4:

Can tham dinh gi4 mt ctra hang thuong mai ¢6 dién tich san xay dyng 2.000m’,
dién tich c6 thé cho thué 80% dién tich san xay dung. Gia cho thué 1.100.000
déng/mz/théng (bao gdm thué gia tri gia tang). Chi phi k,héu hao, tu stra, bdo dudng
3 ty dong/nam, chi phi quan ly diéu hanh 1 ty dong, thué gia tri gia tang 10%. Thoi
han chp thué 4 nam nitra hét han cho thué, gid thué maéi du’ kién s€ tang 15%, chi
phi }(hﬁu hao tu sua bao gluérng tang 5%, ghi phi quan ly diéu hél‘nh tang 10% va sau
do6 on (’ﬁnh.~ Ty suat chiét khau va ty suat von hoa la 12%. Tién thu vé dugc tinh
vao cudi moi ndm.

Lo1 giai:

(1) Tinh thu nhap thuan hién nay:

- Thu nhap tiém nang hi¢n nay: 1.100.000 dong/m*/thang x 2.000m" x 80% x
12 thang = 21.120.000.000 dong
21.120.000.000 x 10%

1+10%

- Thu nhap hoat dong thuan hang nam: 21.120.000.000 - 3.000.000.000 -
1.000.000.000 - 1.920.000.000 = 15.200.000.000 (dong)

(2) Tinh thu nhédp thuan vao thoi ky sau khi két thuc hop dong cho thué hién nay
Thu nhap tiém ning: 21.120.000.000 x (1 + 15%) = 24.288.000.000 (d6ng)
Chi phi hoat dong:

(3.000.000.000 x 1,05) + (1.000.000.000 x 1,1) = 4.250.000.000 (dong)

- Thué GTGT: =1.920.000.000 (ddng)
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24.288.000.000 x 10%

e ) =2.208.000.000 (44
Thué GTGT: L 10% (dong)

Thu nhap thuén:

24.288.000.000 - 4.250.000.000 - 2.208.000.000 = 17.830.000.000 (dong)
(3) Gia tri cua ctra hang thwong mai uGc tinh vao niam két thac hop ddng cho

thué hién nay (cudi nam thir tu) - Gia tri tai san cudi ky du bao:

17.830.000.000
12%

(4) Gia tr1 ctra hang thuong mai

d 1 N 148.583.333.333

= (1+0,12) (1+0,12)*

= 15.200.000.000 % (3,037) + 94.427.394.460

=46.162.400.000 + 94.427.394.460

= 140.058.979.450

Lam tron thanh: 140.060.000.000 (Mot trim bén muoi ty khong trim sau muoi

=148.583.333.333 (dong)

V' =15.200.000.000 x

triéu ddng chin)./.



